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Growth in Institutional Savings

NET INFLOWS of savings to the principal
types of financial intermediaries reached a
new high in 1961. The consumer sector,
which includes nonprofit organizations,
added $29 billion to its holdings of sav-
ings accounts and claims on insurance and
pension reserves.

Preliminary data indicate a further gain
during the first 3 months of 1962, when
savings account balances rose more than in
any other quarter on record. The larger
gain was accounted for mainly by expan-
sion of time and savings deposits at com-
mercial banks, stimulated by widespread
announcements of higher interest rates.

Both mutual savings bank deposits and
savings and loan association share accounts
also continued to show substantial aggre-
gate gains, reflecting in part some announce-
ments of more liberal payments. For all
types of institutions, however, there were
wide geographical variations in experience,
and it seems evident that competitive rela-
tionships are still changing.

In a broader historical context, the large
savings inflows of 1961 and 1962 to date
continue the strong growth trend of the past
decade. Consumer investments through fi-
nancial intermediaries have more than
doubled over this period, partly because of
the rising trend in personal income but also
because of some diversion of consumer pref-
erences from other financial assets. In par-
ticular, balances in savings accounts and in-
surance and pension reserves have increased
relatively in comparison with consumer
holdings of U. S. savings bonds, of cash
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and demand deposits, and of bonds and
mortgages. The recent increases in rates
paid on savings accounts appear to have
reinforced this tendency.

INSTITUTIONALIZED ASSET FORMS

HOLDINGS OF CONSUMER SECTOR
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The rapid expansion of financial inter-
mediaries has helped mobilize a large pool
of capital to meet the nation’s diverse credit
needs. As investors, these institutions are to
some degree specialists. Despite this spe-
cialization, the volume of funds moving
among investment markets, in response to
changes in demands, appears to have been
generally adequate to date.

RECENT DEVELOPMENTS

The net inflow of savings into commercial
banks, mutual savings banks, and savings
and loan associations during the first quar-
ter of 1962 was a record $8.2 billion,



514

FEDERAL RESERVE BULLETIN * MAY 1962

after seasonal adjustment. This amount was
nearly half again as much as in any quarter
last year.

Commercial banks. Most of the expansion
in net savings inflow to financial institutions
this year has been accounted for by com-
mercial bank time and savings deposits.
In the first quarter these rose $5.2 billion,
seasonally adjusted, which was 68 per cent

INCREASES IN SELECTED SAVINGS DEPOSITS
AND SHARES

[Seasonally adjusted data; in billions of dollars]

1961 1962
Type
Q1| Q2 Q3| Q4 Q!
Deposits:
Commercial bank1.,., 1.8 3.1 2.6 1.8]5.2
Mutual savings bank., 0.5 {0.4|0.5]0.5] 0.7

Shares at savings and
loan associations... 2.1 | 2.1 | 2.1 |2.3]2.3

Total............... 4.4 [5.6152}|4.6]8.2

1 Includes time and savings deposits except interbank and U. S
Government time deposits. Data for 1961 adjusted to eliminate an
increase resulting from reclassification of foreign central bank deposits
and the effect of a large special transaction. .

Norte.—Changes derived from data adjusted for seasonal variation
by Federal Reserve; first guarter 1962 preliminary, Data from
National Association of Mutual Savings Banks and Federal Savings
and Loan Insurance Corporation.
more than in any quarter of 1961. The more
rapid growth reflected largely the higher
rates paid on such deposits by many banks
after Federal regulatory agencies raised
maximum permissible rates, effective Jan-
vary 1. By mid-January, half of all mem-
ber banks had raised rates on savings ac-
counts, and two-thirds had raised rates on
other time deposits.

Part of the expansion in savings flow to
commercial banks resulted from the more
rapid growth in time deposits of corporations
and State and local governments. But it
appears that the increase in holdings of the
consumer sector, as defined in the Board’s

flow-of-funds accounts, was markedly larger

than in other recent quarters and that it
accounted for a major share of the gain.

Other intermediaries. Despite the abrupt
increase in savings flows to commercial
banks, balances at other types of depositary
institutions also continued to rise at a rapid
pace. The first-quarter gain in savings and
loan association share accounts was the
same as in the record fourth quarter of
1961; the flow to mutual savings banks
was considerably higher than last year and
above earlier peaks. Without the wide-
spread increases in commercial bank rates,
of course, the inflow to these savings insti-
tutions might have been larger.

Geographic differences. Wide geographical
changes in savings flows this year indicate
the responsiveness of savers to changes in
the rate structure among competing deposi-
tary institutions. The general pattern of in-
creases in savings balances at commercial
banks appears to have been strongest in
areas where advances in interest rates were
not met by other savings institutions. Con-
versely, the smallest gains generally occurred
where rates were not raised.

Rate changes did not affect all institu-
tions similarly, of course, since such factors
as the relative level of rates at competing
institutions, advertising and promotional ef-
fort, and goodwill continue to be important.
Moreover, changes in general economic con-
ditions have affected savings flows differ-
ently from area to area.

Similarity to 1957 shifts. One cannot yet
judge how much of the large increase in
commercial bank savings deposits repre-
sented an initial response to rate increases
rather than a lasting enlargement of net
inflows. The competitive situation in local
markets is still changing, with both commer-
cial banks and other depositary institutions
adjusting their rates in the light of recent
experience and prospects for earnings.
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In some respects the current situation is
similar to that of 1957, when the preceding
increase in the maximum permissible interest
rate for commercial banks became effective.
At that time, too, many banks raised their
rates, and the spread between rates paid on
savings at commercial banks and those at
other depositary institutions narrowed con-
siderably. The response was much the same
as this year—the inflow of funds to com-
mercial banks increased sharply while the
flow to competing depositary institutions
changed little. Prior to 1957, however, the
spread between bank and other institutional
rates had been considerably wider than that
prevailing late in 1961.

The larger savings flow after the 1957 rate
adjustments continued well beyond the pe-
riod of initial impact. During the latter half
of the 1952-61 decade, the growth in time
and savings deposits at commercial banks,
although still less than that for shares at
savings and loan associations, was consider-
ably closer to it than in the first half of
the decade.

Shifts in saving. Inasmuch as inflows to
competing institutions have been main-
tained, it is evident that funds for the growth
in commercial bank time and savings de-
posits came largely from other sources. The
main possibilities include transfers from de-
mand deposits, shifts in ownership of mar-
ketable securities, and increases in financial
saving by consumers from current income.
Indications are that some funds have been
drawn from each source, but how much is
impossible to determine.

Seasonally adjusted demand deposits, in-
cluding corporate and personal balances,
declined $1.1 billion between the last half
of December and the last half of March.
Some of this reduction may have reflected
the temporary character of sharp increases
in balances late last year. There are indica-

tions that some idle demand balances were
shifted to time deposits, either directly or
indirectly through transfers of other assets
among depositors. This is suggested by the
increase in the seasonally adjusted rate of
deposit turnover at banks outside New York
and other financial centers, which in the first
quarter was above the high rate of preceding
months.

EFFECTIVE RATES ON SAVINGS ACCOUNTS
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Note.—Ratio of total interest or dividends paid during year
to average deposits or shares on which interest or dividends
are paid. Data for mutual savi banks are from National
Association of Mutual Savingsmﬁnks, for savings and loan
associations (insured) from Fedefal Home Loan Bank Board,
and for commercial banks (member) from Federal Reserve.

Direct acquisitions of bonds and mort-
gages by the consumer sector in the first
quarter of 1962 were smaller than in the
same period of most recent years, as financial
intermediaries apparently absorbed a larger
share of the net additions to such debt. Indi-
viduals’ holdings of U. S. savings bonds also
rose less than last year.

Bank investment policies. Commercial

bank investments in mortgages and tax-
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exempt bonds have risen sharply this year.
Leading to this development were the
growth in savings deposits—traditionally as-
sociated with longer-term investment—the
prospect of a substantial rise in interest pay-
ments to depositors, and the fact that the
volume of business loan demands remained
moderate relative to bank funds available
for lending.

Bank holdings of mortgages increased
$500 million in the first quarter, which was
sharply more than in the same period last
year and above other recent quarters, after
allowance for seasonal tendencies. Net ac-
quisitions of State and local government se-
curities totaled a record $1.5 billion, and
banks also are reported to have lengthened
the average maturity of their municipal
bond acquisitions.

Increased bank purchases have contrib-
uted importantly to the recent declines in
yields on tax-exempt bonds. Since year-end,
the drop has amounted to nearly four-tenths
of a percentage point on the highest quality
issues. Mortgage yields also have tended
to decline.

EXPANSION OF

FINANCIAL ASSET HOLDINGS

The longer-term trend in consumer sector
holdings of both liquid and other financial
assets has been strongly upward. During the
last decade the market value of all such as-
sets more than doubled, rising to over a
trillion dollars at the end of 1961. Somewhat
more than half of the increase resulted from
a rise in the market value of securities, prin-
cipally common stock. The remainder rep-
resented net acquisitions of financial assets.
Most of these were in the form of claims
on financial intermediaries, with only about
20 per cent representing acquisitions of
market instruments, including new stock
issues.

The net annual flow of saving into insti-
tutionalized asset forms of all kinds moved
irregularly upward from $17 billion in 1952
to $31 billion in 1961. Net consumer acqui-
sitions of market instruments dropped from
$4 billion to $1 billion in the same period,
but with wider year-to-year variations. For
example, the largest gain of the postwar
period occurred in 1959, when market inter-

CONSUMER ACQUISITIONS OF FINANCIAL ASSETS

Billions of dollars
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Note.—Other market instruments are corporate bonds and
stock, State and local government securities, and mortgages.
Flow-of-funds annual data.

est rates rose sharply in response to large
governmental and private credit demands
as well as monetary restraints. In that year
the consumer sector acquired $10 billion in
marketable Treasury securities and $4
billion in other bonds and mortgages.
Despite the large absolute expansion in
total consumer financial investment, there
has been no marked increase relative to in-
come. Annual acquisitions have fluctuated
between 8 and 11 per cent of disposable
personal income. The proportion of income
going into institutionalized claims has varied
similarly, without marked trend. But when
cash assets and U. S. savings bonds are ex-
cluded, the proportion of income going to
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financial intermediaries has tended moder-
ately upward.

Many factors appear responsible for the
rise in saving through financial intermedi-
aries. Among the more important have been
the increase in the rate of return on such
claims and the growth of specialized inter-
mediaries designed for particular purposes,
such as pension funds and credit unions.
Also, savings institutions have benefited
from increasing financial flows to people
with rising incomes who are neither familiar
with the mechanics of investment in mar-
ketable securities nor able to save in large
enough increments to make such investment
generally practicable.

Reflecting these and other factors, marked
differences have occurred in the rates of
savings inflow to the various financial in-
termediaries. As a result, some types of
institutionalized assets now account for a
larger share of the total held by consumers
than a decade ago, while others have de-
clined in relative importance.

Demand deposits. Consumer sector hold-
ings of demand deposits and currency in-
creased by about 20 per cent over the past
10 years. This advance was much smaller
than for most other institutionalized asset
forms, so that these holdings declined con-
siderably in relative importance. One rea-
son for the decline has been the regulariza-
tion of payments through the growing use of
monthly billing in connection with credit
cards, charge accounts, and instalment
contracts. This has helped coordinate the
timing of consumer payments with their
income flows so that the amount of deposits
necessary to satisfy a given volume of trans-
actions has tended to fall.

Even more significant has been the ap-
parent decline in the use of money as a
liquidity reserve. The increase in returns
available on savings accounts and short-

term marketable securities has provided an
inducement to shift out of currency and de-
mand deposits. Such interest-bearing claims
also have gained in acceptability as liquidity
reserves as people have become more con-
fident that they can effect prompt with-
drawals. In addition, more frequent interest

FINANCIAL ASSETS OF CONSUMER SECTOR

INSTITUTIONALIZED ASSET FORMS:
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NoTe.—Savings deposits are time and savings deposits at
the, Fostal Savings Systern. Saviags shares acs thise ot ssviags
and loan associations and unions. Insurance reserves
include those h:mmovemment systems as well as private life
insurance companies. Pension fund assets are those in both
government and private plans, indluding dplnns administered by
life insurance companies. Flow-of-funds data for end of
year; corporate stock valued at market.
payments have made possible some earnings
on funds invested even temporarily.

Other depositary claims. In contrast to
the moderate increase in demand deposits,
consumer sector holdings of savings deposits
and shares increased by one and a half times
between 1951 and 1961 and rose from 28
per cent to 39 per cent of the sector’s insti-
tutionalized assets. Shares at savings and

loan associations and credit unions increased
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by three and one-half times while savings
and time deposits at commercial and mutual
savings banks less than doubled. These dif-
ferences in growth rates have tended to
narrow in recent years, however, partly be-
cause the spread in rates paid on savings by
these institutions has narrowed.

The growth in depositary savings forms
has tended to vary from year to year, espe-
cially at commercial banks. Savings account
balances of the consumer sector increased
more rapidly during economic downturns,
reflecting greater caution at such times and
also the fact that rates paid depositors re-
mained stable while yields on marketable
securities declined. Savings balances in-
creased less rapidly during economic expan-
sions. Variations in savings account flows
have thus compensated in part for wide
cyclical fluctuations in net consumer acquisi-
tions of market instruments.

U. S. savings bonds. Individual holdings of
U. S. savings bonds declined over the last
decade from $49 billion to $46 billion, de-
spite the accrual of interest. In relation to
total institutionalized assets, such holdings
dropped from 18 to 10 per cent. This reduc-
tion reflected the coming to maturity of the
large number of bonds purchased during
World War II. In addition, the strong com-
petitive attraction of other forms of saving
tended to hold down sales and induced sub-
stantial redemptions prior to maturity.

Contractual claims. Accumulated reserves
for future insurance and pension benefits
more than doubled between 1951 and 1961,
rising from 33 per cent to nearly 40 per
cent of total consumer sector holdings of
institutionalized assets. Total assets of the
pension plans, including those administered
by insurance companies, more than tripled;
reserves for life insurance policies rose by
about a half but declined somewhat in rela-
tive importance. Each type now accounts

for about 20 per cent of total consumer
assets in institutionalized forms.

Pension assets at the beginning of the
decade were small; the total was less than
half that of life insurance reserves. Excep-
tionally rapid growth in the size and cover-
age of pension plans occurred during the
1950’s, however. Two factors contributing
to this growth were the earlier enactment of
legislation liberalizing the requirements un-
der which employer contributions could be
deducted from taxable income and the
spread of pension plans through labor-
management negotiations.

Some nongovernmental pension plans are
administered by insurance companies, oth-
ers directly by the corporations concerned
or by designated trustees. Assets of the sec-
ond type have grown more rapidly, rising by
more than four and a half times during the
decade compared to a tripling of the re-
serves of insured plans. The greater latitude
for investment by noninsured funds, partic-
ularly in common stock, appears to have
accounted for much of this difference. Re-
cently, however, several States have enacted
legislation permitting life insurance compa-
nies greater flexibility in their investment
of pension assets if these are segregated
from their other assets.

Assets of governmental retirement plans
also grew sharply during the decade. State
and local government systems grew some-
what faster than insured private plans, while
Federal Government systems (excluding so-
cial security) expanded more slowly.

The increase in saving through pension
plans has undoubtedly augmented total sav-
ing for retirement, especially in view of its
mandatory character and the magnitude of
employer contributions. But the growth in
such plans also has probably redirected some
saving from other financial forms, including
direct acquisitions of securities
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INVESTMENT PATTERNS

The expanding flow of saving through finan-
cial intermediaries has gradually influenced
the character and structure of the capital
markets. With the growth of pension, insur-
ance, and savings account claims, the total
of consumer savings available to borrowers
through these institutions has risen. And
the structure of the market has changed be-
cause the needs and preferences of institu-
tions differ from those of the individual in-
vestors whom they have partially supplanted.

Specific patterns of investment over the
past decade also have reflected the demands
for funds by major types of borrowers as
well as the investment preferences of par-
ticular types of institutions. The total of
such demands has shown a strong though
irregular upward movement, except that
changes in Federal marketable debt have
varied widely from year to year without
marked trend.

Mortgage credit has accounted for a ma-
jor share of non-Federal demands upon the
capital markets. The net annual increase in
mortgage debt has about doubled over the
decade, but with large year-to-year fluctua-
tions. In most recent years, mortgage debt
has absorbed substantially more in new funds
than the long-term indebtedness of corpo-
rations and State and local governments
combined.

The various financial intermediaries differ
widely in their preferences for specific credit
instruments. In part, this reflects legal and
traditional specializations, though these have
been modified somewhat in recent years.
Moreover, the different market instruments
incorporate features that may make them
especially appropriate in meeting the invest-
ment needs of particular holder groups.

Monthly amortization of mortgage loans,
for example, tends to make such assets more

suitable for institutions than for most indi-
vidual investors. Issues of corporate debt
placed privately are often tailored to the
requirements of life insurance companies.
The tax exemption privilege carried by State
and local obligations is especially attractive
to individuals with high incomes.

NET NEW ISSUES OF MARKET INSTRUMENTS
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Note.—Stock issues exclude sha.res of open-end investment
companies, Flow-of-funds annual d.

Mortgages. The rapid growth of savings
accounts is reflected in the increased share
of outstanding mortgages now held by de-
positary institutions. Savings and loan asso-
ciations have accounted for this expansion,
with the more slowly growing mutual sav-
ings banks holding a constant share and the
commercial banks a gradually declining
proportion of the rising mortgage total.
Though mortgage holdings of life insurance
companies and consumers have continued
to increase, their relative importance in the
total has declined.

Annual increases in mortgage debt have
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varied widely. The rise was especially sharp
in 1955 and 1959, but much less in 1957
and 1960. The funds available for mortgage
lending by specialized institutions, such as
savings and loan associations, have depended
predominantly on a fairly regular and ex-
panding annual inflow of saving not neces-
sarily related to the changing total of mort-
gage demands. And although life insurance
companies and savings banks increased the
proportion of their net inflow going into
mortgages in 1955, their acquisitions since
then also have shown no clear relation to
variations in current mortgage demands.
Thus the balancing of supply and demand
in the mortgage market appears to have
been performed principally by commercial
banks and by Federally sponsored lending
activities. Bank participation in mortgage
lending, especially on 1- to 4-family prop-
erties, declined sharply in both 1957 and
1960, when other credit needs were large,
but rose in years of more rapid mortgage
debt expansion. In 1955, moreover, banks
made a large volume of loans to other finan-
cial institutions so that these could take down

OWNERS OF SELECTED MARKET INSTRUMENTS

PERCENTAGE DISTRIBUTION AT END OF YEAR

1951 1961 1951

mortgage commitments in excess of their in-
flows of funds.

Corporate bonds. Flows of saving through
life insurance companies, now as in 1951,
constitute the major source of funds for
long-term corporate borrowing. Direct place-
ments rather than purchases of publicly
offered issues continued to be the major
method of acquisition.

The most striking development of the
decade, however, grew out of the rapid ex-
pansion of noninsured pension funds, whose
share of all corporate bond holdings rose
from a tenth to more than a fourth. The
increase was divided between self-adminis-
tered corporate pension funds and State and
local retirement funds. The latter increas-
ingly have been granted greater latitude to
buy publicly offered corporate bonds in addi-
tion to Government and municipal secu-
rities.

U. S. Government securities. Government
securities play a significant role in the asset
structure of institutional investors, both as
long-term investments and as a temporary
repository for funds. For most nonbank in-

1961 1951 1961 1951 1961

OTHERS

PENSION FUNDS

LIFE INSURANCE COMPANIES

DEPOSITARY INSFITUTIONS
CONSUMER SECTOR

CORPORATE
BONDS

NoTE.—Yellow area above white line is portion held by
consumer sector through ownership of open-end investment
company stock. Pension funds are noninsured private funds
and State and local government retirement systems (assets of
insured private plans are included with life insurance com-

STAYE AND
LOCAL BONDS

CORPORATE
STOCKS

MORTGAGES

* see none

panies). Depositary institutions are commercial and mutual
savings banks, savings and loan associations, and credit unions.
Stock of open-end investment companies is excluded from
total outstanding. Flow-of-funds data for end of year.
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stitutions, however, Government securities
declined in relation to total assets through-
out the decade. This reflected the unusually
heavy concentrations built up during the
war when other investment opportunities
were limited and Government debt was ex-
panding rapidly. The trend in holdings has
not been greatly influenced by the fluctua-
tions in Federal financing needs since then,
although the rate of decline has slowed in
recent years.

State and local securities. Exemption of
interest paid on State and local obligations
from Federal income taxation has tradition-
ally attracted investment by high-income in-
dividuals and by financial institutions fully
subject to the corporate income tax. Life
insurance companies and mutual savings in-
stitutions have had little incentive to accept
the lower pre-tax yield associated with this
feature. The share of State and local govern-
ment securities held by individuals declined
slightly over the last decade, but their
holdings still account for about 40 per cent
of the total. During the same period, the
share of State and local debt held by com-
mercial banks also decreased slightly on bal-
ance. Holdings of fire and casualty insur-
ance companies have grown considerably
in relative importance in this market.

Corporate stock. The expansion of institu-
tional activity in the stock market in recent
years has attracted widespread interest. Con-
tributing to this increase has been the rapid
growth of corporate noninsured pension

funds. But despite large annual purchases by
these funds, their share of stock ownership
over the 10 year period rose from less than
1 per cent to only about 2.5 per cent of
the total market value of stock outstanding.
And the proportion held by life insurance
companies has declined slightly and
amounted to little more than 1 per cent of
the total at the end of the decade.

The overwhelming bulk of corporate
stock—more than 90 per cent—is still held
by the consumer sector, which includes per-
sonal trusts and nonprofit organizations.
The rapid growth of open-end investment
companies, however, has brought a gradual
shift in the form of consumer stock owner-
ship. Individuals now hold about 5 per cent
of their stock assets through shares in the
mutual funds rather than through ownership
of specific corporate issues.

In certain respects, such as in their abil-
ity to mobilize large amounts of capital from
small individual savings, investment compa-
nies are similar to the financial intermed-
iaries discussed above. But they provide
relatively little new capital directly to busi-
ness users. Instead, they function as a chan-
nel through which individuals’ funds for the
purchase of stocks reach a market consisting
predominantly of securities already out-
standing. Moreover, the repayment obliga-
tions of the investment companies are based
simply on a prorated allocation of the mar-
ket value of securities held at the time rather
than a stated dollar amount.



Member Bank Income, 1961

The main points reflected in member
bank statements of income and dividends
for the year 1961 are:

* Net income was a little above the com-
paratively high level of 1960.

® Net earnings on current operations de-
clined, as current expenses rose more than
operating revenues.

* QGains from nonoperating transactions
in securities—the result of larger profits on
sales as well as smaller losses and charge-offs
—more than offset the decline in net current
earnings.

* Holdings of loans and securities in-
creased, and revenues from these sources ex-
panded despite a general decline in their
average yields.

® Larger interest payments on savings
and time deposits were responsible for most
of the increase in total operating expenses.
These deposits rose sharply during the year,
and the average rate of interest paid on them
also rose.

® Member banks increased their divi-
dend payments in order to maintain the rate
of return on their capital at the level of pre-
vious years.

® Retained earnings continued to ac-
count for most of the increase in their total
capital accounts.

® As a result of the increase in capital
accounts, the ratio of net income to capital
declined to 9.6 per cent from the high level
of 10.1 per cent reached in 1960, and most

Note.—This article was prepared by Theodore A.
Veenstra, Jr., of the Board’s Division of Bank
Operations.

ratios of capital to deposits and assets were
above year-earlier levels.

FacTtors IN HiGHER NET INCOME

[In millions of dollars]

Change
Ttem from 1960
Increase in net income, total..............vinnn., 23
Factors increasing net income, total................ 620
Increase in operating revenue from earning assets. .. 309
On loans 140
On U, S. Government securiti 123
On other securities. .. ...oovviiiiiiiiieienn. 46
Nonoperating transactions. ........o..ooveeveeoas 311
Decrease in net losses on securitiesl, . ... .. 161
Increase in profits on sale of securities. 118
Decrease in net losses on loansl....... .. 22
Increase in miscellaneous recoveries............ 9
Factors decreasing net income, total................ 596
Increase in operating eXpense. ......oeeeeeenesn. 419
Decrease in miscellaneous operating revenue...... 20
Increase in provision for taxes on net income. . ... 10
Nonoperating transactions........o.o..ovueeonans. 148
Larger net increase in valuation reserves on loans. 77
Larger net increase in valuation reserves on
SECUITES. « oot viiiiriiiiiiinnnitianens 59
Increase in miscellaneous 10sses. . ....vvuuuvnn. 13

1Includes recoveries credited and losses charged to undivided
profits or to valuation reserves,
Note.—Details may not add to totals because of rounding.

EARNING ASSETS
AND OPERATING REVENUES

At the end of 1961 member banks held
$180 billion of earning assets, $14 billion
more than at the end of 1960. Loans out-
standing rose by $6.3 billion during the
year, holdings of U. S. Government securi-
ties by $5.0 billion, and holdings of other
securities by $2.7 billion. However, most of
the increase in loans and in other securities
took place in the second half of the year and
therefore was not fully reflected in the in-
crease in average holdings.

Holdings of all types of loans increased,

522
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but all of the expansion in holdings of U. S.
Government securities occurred in Treasury
bills and notes; holdings of bonds declined.
Member banks reduced their investments in
U. S. Government bonds in all maturity
classifications, but the largest reduction was
in the group maturing in less than 5 years.
Among other securities, State and local
issues increased by $2.6 billion, or 18 per
cent, and accounted for almost all of the
increase in this category.

The ratio of average total capital accounts
to so-called risk assets—that is, total assets
less Government securities and cash assets
—rose in 1961 due to the increase in aver-
age holdings of U. S. Government securities.
In most recent years this ratio has declined

with the relatively larger growth of loans in
member bank portfolios.

Larger average holdings of earning as-
sets resulted in increased revenue in 1961
even though interest rates had declined
during a large part of 1960 and 1961. The
modest growth in earnings on loans resulted
entirely from larger average holdings, as the
average rate of return declined from 5.92 to
5.84 per cent.

Earnings on U. S. Government securities
rose by $123 million, or about 9 per cent,
over the 1960 total. This rise also reflected
the larger average holdings, as the average
rate of return on these issues declined from
3.14 to 3.05 per cent. Similarly, an increase
of $46 million in earnings on other securities

MEeMBER BANK INCOME, 1950-61

[Dollar amounts in millions]

Ttem 1950 | 1951 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961

$4,590 184,826 (35,343 [$6,078 196,771 (87,127 |$8,075 |$8,928 ($9,217

9 | 1,011 | 1,066 ( 1,118 | 1,101 | 1,168 | 1,266 | 1,399 | 1,41 1,537

252 273 296 308 339 411 445 467 513

. 2,632 | 2,711 | 3,083 | 3,725 | 4,208 | 4,326 | 5,021 | 5,730 | 5,870

Service charges on deposits accounts.. 172 187 198 219 252 27 310 35. 38 42 46 495
Other earnings, .o..ovvvvrvinnvvnnns 403 436 452 477 523 572 634 702 734 788 853 802
Expensesl. ....oviiiiiiiniiaiiiinninn 2,020 | 2,232 | 2,501 | 2,782 | 2,999 | 3,265 | 3,680 | 4,222 | 4,617 | 5,140 | 5,655 | 6,074
Salaries and wages......... 11,0 ,125 | 1,244 | 1,371 | 1,463 .57 ,735 | 1,877 | 1,981 | 2,118 | 2,289 | 2,363
Officer and employee benefits, .. ..o feveunferesveiforeaeaafeeeeacddonanan i ]oiiiiioneeaieineaderniieinnnn, 331
Interest on time deposits. . .. 271 306 365 425 494 543 650 927 | 1,123 | 1,280 | 1,434 | 1,720
Net occupancy exXpense, . ...ooeveessfoceceeetocece]ivienii]eeeieeidiiiiiei]eeveeecdesersnnfoceaeelevenaod]oreeafoneninn 424
Other expenses 749 801 893 985 | 1,042 | 1,151 | 1,295 | 1,418 | 1,512 | 1,742 | 1,932 | 1,236
Net current earnings before income taxes.| 1,245 | 1,437 | 1,619 | 1,809 | 1,828 | 2,077 | 2,398 | 2,549 ; 2,510 | 2,935 | 3,273 | 3,143

Net of profits and recoveries (), losses
and charge-offs, and changes in valua-

HHOM FESEIVES. v v vvv e ivsrsnnnannesn 95 190" 181 251 +173 401 654 485 +96 904 344 181
Profits and recoveries (<), losses and
charge-offs:
On securities 2......o.viievenunnns +60 21 65 129 | 4315 189 326 211 | 4535 792 | 472 | 4351
On loans 2 21 27 26 43 30 39 81 59 47 37 179 157
L0717 12 16 22 40 47 34 18 39 49 31 25 29
Net increase {(or decrease,+) in valua-
tion reserves:
On securities. . ,.....oovvvunnnnn. 11 4 413 +11 63 +37 +32 +10 189 | +140 64 123
Onloans...oveieivenennennnnnns 110 124 81 51 102 176 261 187 153 184 148 224
Net income before related taxes. . 1,150 1 1,247 1 1,437 | 1,558 | 1,900 | 1,676 | 1,744 | 2,063 | 2,606 | 2,032 | 2,929 | 2,962
Taxes on net income. ....... 369 491 608 692 804 691 718 895 | 1,148 775 | 1,241 | 1,250
Net iBCOME. s ¢ vveviverrriannnns 781 756 829 865 | 1,096 985 | 1,027 | 1,169 | 1,457 | 1,257 | 1,689 | 1,712
Cash dividends declared 3 3 371 390 419 456 501 547 604 646 690 735 793
Ratio of net income to average total
capital accounts (per cent) 4......... 8.3 7.6 7.9 7.9 9.4 7.9 7.8 8.4 9.7 7.9 10.1 9.6
....... 6,873 | 6,840 | 6,798 | 6,743 | 6,660 | 6,543 | 6,462 | 6,393 6,312 6,233 | 6,174 | 6,113

Number of banks at end of year

1 See technical notes at end of this article for description of re-
classification of expenses.

2 Includes recoveries credited and losses charged either to un-
divided profits or to valuation reserves and excludes transfers to and
from valuation reserves.

3 Includes interest on capital notes and debentures.

4 Some ratios for previous years have been revised slightly as a
result of a change in the basis of calculating average total capital
accounts. See note on page 648.
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was due to larger average holdings; the
average rate of return on this group—2.91
per cent—was unchanged from 1960.

CHANGES IN MEMBER BANK 1.OANS AND
INVESTMENTS, 1961

[Dollar amounts in millions]

Change from

Amount. Dec. 31, 1960
Ttem Dec, 30,
1961
Amount | Percentage
Total loans and investments........ $179,599 {$13,980
Loans 1,.. . viviiinnnnnnnnnnnnn 106,232 | 6,299
Commercial and industrial...... 40,931 1,643
Agricultural.,........o0iena.n 3,934 425 1
For purchasing and carrying
SECUrities, . oovvvvnnnniiienen. 5,704 1,017 2
To financial institutions. . 7,907 234
Realestate............. 23,987 1,469
Other loans to individuals...... 22,852 1,230
Allother...........oovvinnnnn 3,198 504 1

oy

54,058 | 4,952
32,460 | 8,690

U. S. Government securities. . . . . e
Treasury bills, notes, and certifi-
[ =

N AN D UMW~ NAN
WO 00O\ M NINVO —NW

3

Bonds 2............0iiiuiinnn 21,598 |—3,737 | —1

Other securities. . .......cc.o.o.n 19,308 | 2,728 1

State and local government...... 16,691 2,550 1
Other..v.vvriiiieiinnneian, 2,617 179

1 Totals are net (after deduction of valuation reserves); individual
loan items are gross and do not add to totals.
2 Includes small amount of guaranteed obligations.

Gross operating revenues of member
banks for 1961 were $9,217 million. This
was $289 million, or about 3 per cent, more
than in 1960.

EXPENSES

Total expenses of member banks, at $6,074
million, were $419 million, or about 7 per
cent, larger in 1961 than a year earlier.
Because of a revision in reporting proce-
dures, the breakdown of expenses reported
by these banks in 1961 is not directly com-
parable with that for 1960; this revision is
discussed in the technical notes at the end of
this article.

Interest expense on time and savings de-
posits continued to rise sharply. In 1961 it
absorbed $1,720 million, or nearly 19 per
cent, of current operating revenues. This was

$286 million more than in 1960 and ac-
counted for more than two-thirds of the in-
crease in total expenses for the year.

Average holdings of these interest-bearing
deposits in member banks rose by $8 billion,
or nearly 15 per cent, over the 1960 average.
This was the largest increase—in both dollar
and percentage terms—for any recent year.
On the average, holdings of these deposits
represented nearly one-third of total deposits
of member banks during 1961. The average
rate of interest paid rose from 2.61 to 2.73
per cent, a point which probably approaches
the effective limits set by the maximum rates
permissible during 1961.

Although salaries and wages of officers
and employees were reported on different
bases in 1960 and 1961, it is apparent that
both the number and the average compensa-
tion of the group continued to rise. As a pro-
portion of the total expenses, however, these
costs were about the same as in 1960.

One of the new categories reported in
1961 segregated expenses for the provision
of fringe benefits to officers and employees.
This item includes such costs to the banks
as premiums on hospitalization and life in-
surance, unemployment and social security
taxes paid, and current contributions to
pension funds. It is broken down between
payments for those working on banking
operations and for those assigned to main-
tenance of bank premises. For officers and
employees working on banking operations
these costs amounted to $331 million; this
was 14 per cent of the amount of direct
compensation paid in wages, salaries, and
bonuses.

Another new category is expenses of oc-
cupancy of bank premises, which includes
wages, salaries, and fringe benefits of offi-
cers and employees involved in the mainte-
nance of bank premises; rents paid; depre-
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ciation; and repairs. These housekeeping
expenses, net of rents received, amounted to
$424 million and accounted for 7 per cent
of total expenses. Furniture and equipment
expense is another category not previously
segregated; these costs, including deprecia-
tion, servicing, repairs, uncapitalized costs,
and rents paid for furniture and equipment,
were $180 million.

PROFITS, RECOVERIES, LOSSES, AND
TRANSFERS TO VALUATION RESERVES

Nonoperating transactions reduced net in-
come by $181 million in 1961. However,
this reduction was considerably less than in
most recent years. Member banks have
shown a net gain from these transactions in
only three postwar years—1946, 1954, and
1958—when profits on sales of securities
more than offset other transactions on loans
and securities, which tend to reduce net in-
come. Although such profits were substan-
tial in 1961, they were not large enough to
offset losses on other nonoperating trans-
actions.

Transactions in securities resulted in a
$229 million increase in net income in 1961
compared with an increase of $8 million in
1960. Profits on sales of securities, at $402
million, were larger than in any other post-
war year except 1958. Losses and charge-
offs on securities were down sharply from
1960 and were also substantially below the
average for recent years.

Transactions in loans reduced net income
by $381 million in 1961 compared with
$326 million in 1960; this was the largest
“net loss” reported on these transactions in
recent years. Losses and charge-offs on all
other bank assets reduced net income by
$29 million, about the same as in other
recent years.

The foregoing summary of the over-all
results of nonoperating transactions in loans
and securities includes the effect of trans-
actions in valuation reserves. Member banks
increased their valuation reserves on loans
by $224 million in 1961. This was more
than in most recent years although such re-
serves have expanded in each year since
1948, when banks first began to report
them. Valuation reserves on securities were
augmented by $123 million. These reserves
are generally increased in years of substan-
tial net profits on the sale of securities and
are reduced when net losses occur.

INCOME TAXES

Reflecting the slight increase, $33 million,
in net income before related taxes, member
banks increased their provisions for State
and Federal taxes by $10 million in 1961.
The total provided for this purpose, $1,250
million, represented 42 per cent of income
before taxes, about the same as in 1960.

CASH DIVIDENDS

Cash dividends declared in 1961 amounted
to $793 million, $58 million more than in
1960. This was 46 per cent of net income
after related taxes compared with 44 per
cent in the previous year; the ratio of cash
dividends to average total capital accounts
remained at 4.4 per cent. Banks retained
$919 million of their earnings, $35 million
less than in 1960. Retained earnings ac-
counted for three-fourths of the increase in
total capital accounts during 1961.
Revenues, expenses, and income by re-
serve classifications of member banks for
1960 and 1961 are shown in the accom-
panying table. Detailed figures on earnings
and related items appear on pages 644-51.
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MeMBER BANK INCOME, BY CLASS OF BANK, 1961 AND 1960

[Dollar amounts in millions]

Central reserve city banks R c
eserve ountry
Total city banks banks
Ttem New York Chicago
1961 | 1960 | 1961 1960 | 1961 1960. | 1961 1960 | 1961 1960
REVOIUE. oo et vevivntrvirenissasntsneensernnseensnns $9,217 ($8,928 151,492 [$1,474 | $354 | $353 |$3,583 |$3,471 [$3,788 {$3,630
On U. S. Gevernment SECUTtieS. ..o vvevenvevinnessn 1,537 | 1,414 215 187 60 56 551 477 711 695
On other Securities. ...o.vivvrree s eanirreriananasns 513 467 81 70 23 20 169 154 241 223
[0 330 o T 5,870 | 5,730 918 941 221 225 | 2,365 | 2,329 | 2,365 | 2,235
Al OtheT .t vttt ettt it nrenneananaes 1,297 | 1,316 277 276 50 52 498 511 471 477
BXPENSES Lo vuenneeee ettt 6,074 | 5,655 848 774 188 181 | 2,334 | 2,180 | 2,703 | 2,519
Salaries and Wages. .. .cucuint i iiiiiiiieerrririnian 2,363 1 2,289 360 345 75 75 915 1,013
Officer and employee benefits......ovvvveeerioennnn. 331 §....... £ 2 P 16 {..vnne. 120 |.....e 22 |,
Interest on time deposits. .. ..vvvivierrrereriionnann 1,720 | 1,434 188 131 49 39 679 559 804 705
Net 0cCUPANCY EXPENSE . ¢ o vvsvernrrerenesaaseeaness 424 |....... 81 [....... 13 fooea..n 149 |....... 181 |.......
ANl Other. .ot ci ettt iiiii e iiii i 1,236 | 1,932 146 298 35 67 471 730 583 836
Net current earnings before income taxes................ 3,143 | 3,273 643 700 166 172 | 1,248 | 1,291 | 1,085 | 1,111
Net of profits and recoveries (+), losses and charge-offs,
and changes in valuation reserves. ..........cccvee.n. 181 344 50 63 11 22 47 128 72 131
Profits and recoveries (+), losses and charge-offs:
On SECUTTHES 2. o 4t ivvvruevennnrinnassinsrnnnesns +351 +72 1 +65 +3 +45 51 4131 +30 | +109 | 443
On loans? 157 179 26 68 4 8 66 50 61 53
(07117 e 29 25 8| 423 2 2 +2 21 21 25
Net increase (or decrease, +) in valuation reserves:
On securities 123 64 7 8 34 +2 52 39 29 18
On 0anS.ceaeserviiiiiiiiinntiiiiiieinneinenies 224 148 74 12 16 9 63 48 71 78
Net income before related taxes. . ......oovviviiiina. 2,962 | 2,929 593 637 155 150 | 1,201 | 1,162 | 1,013 980
Taxes on net income 257 293 76 65 533 530 384 352
Net income................ 9 336 344 79 84 668 633 629 628
Cash dividends declared 3 793 735 182 175 31 29 321 297 257 234
Ratios (per cent): 4
Net current earnings before income taxes to—
Average total capital accounts.......... ... ... 17.5 19.6 17.8 20.5 19.8 22.4 18.9 20.9 15.9 17.5
Average total assets....oovvvvent i, 1.46) 1.60 1.66 1.95 1.82] 1.93 1.51 1.63 1.29 1.38
Net income to—
Average total capital accounts................ conn 9.6 10.1 9.3 10.1 9.4 11.0 10.1 10.2 9.2 9.9
Average total assets 80 .83 .87 .96 .86 95 .81 .80 .75 .78

1 See technical notes below for description of reclassification of
expenses.

2 Includes recoveries credited and losses charged either to undivided
profits or to valuation reserves and excludes transfers to and from
valnation reserves.

3 Includes interest on capital notes and debentures.
4 Some ratios for 1960 have been revised slightly as a result of a

change in the basis of calculating average asset and liability items.
See note on page 648.

TECHNICAL NOTES

In order to provide more useful measures  previously not available separately. In recent
of banking expenses in several areas of grow-  years each has become a relatively larger
ing importance, the form used by banks part of total bank expenses.

(1) Cost of supplementary and fringe

in reporting these data has been revised.
Final revisions were made only after the
proposals had been discussed with a com-
mittee of bankers and after respondents had
commented on a preliminary form used in
reporting these expenses for the first half
of 1961. All reports for the full year 1961
were on the new form.

The new form shows the following items

benefits to officers and employees.

(2) Bank premise occupancy expense,

with a supporting schedule.

(3) Furniture and equipment expense

(includes costs related to the pur-
chase or rental of automated elec-
tronic data processing systems).

Two expense items previously included in
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member bank reports and shown in summary

tables are no longer reported separately:
{1) Taxes other than on net income.

(2) Recurring depreciation on banking
house and furniture and fixtures.

It is felt that the revised form represents

a substantial improvement and a more logi-

cal breakdown of expenses; also, that it will

be more useful to bank management, super-

visory authorities, and others for analytical

purposes.

The accompanying tabulation shows the
detail of bank occupancy expense as re-
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ported by member banks for the year 1961:

In millions
of dollars

Salaries and wages of building officers and

employees 72
Building officer and employee benefits . . 9
Recurring depreciation on bank premises

and leasehold improvements  ....... 95
Maintenance, repairs, and uncapitalized

alteration costs of bank premises and

leasehold improvements .. . ........ 64
Insurance, utilities (heat, hght “and water),

etc. ... ..., 90
Rents pald on bank premlses - 141
Taxes on bank premises and leasehold

improvements 79
Gross occupancy expense . 549

Less: Rental income and other credits. 126
Net occupancy expense 424

CHANGES IN CLASSIFICATION OF BANK EXPENSES

Type of item

Previous reporting procedure

Present reporting procedure

Type of expense paid or accrued during report
period:

Salaries and wages (including bonuses and
other extra compensation) of officers and
employees working on bank building or
related housekeeping functions

Taxes related to salaries and wages paid by
the bank on its own account, e.g., social
security and unemployment taxes, etc.

Other expenses of employee benefits except
taxes and direct compensation paid by the
bank, e.g., hospitalization and life insurance
premiums, pension contributions, cost of
medical services, net cost of restaurant, etc.

Recurring depreciation on bank premises and
leasehold improvements

Recurring depreciation on furniture and
equipment

Other furniture and equipment expense, e.g.,
servicing, maintenance, rentals paid, un-
capitalized costs, etc.

Rent paid on bank premises

Maintenance, repairs, and uncapitalized altera-
tion costs of bank premises and leasehold
improvements

Insurance, utilities (heat, light, water), etc.

Taxes on bank premises and leasehold

improvements

Taxes other than those related to officers and
employees and to furniture and equipment
or bank premises and leasehold improve-
ments, e.g., franchise taxes and taxes on
other real estate

Current operating revenue item reclassified as
ofiset to expenses:

Rental income from bank premises and other
credits such as income from bank premises
affiliate

Combined with salaries and wages of other
bank officers and employees

Included in taxes other than income

Included in other current operating expenses

All recurring depreciation combined in a sep-
arate item

Included in other current operating expense

Included in taxes other than income

Included in other current operating earnings

Reported as sepdrate item under occupancy
expense

Included in the new expense items, officer
and employee benefits; such expenses re-
lated to building officers and employees
are shown separately under occupancy
expense

Reported as separate item under occupancy
expense

Included in the new item, furniture and
equipment expense

Reported as separate items under occupancy
expense

Included in other current operating expenses

Deducted from gross occupancy expense to
derive net occupancy expense




Survey of Common Trust Funds, 1961

The seventh Annual Survey of Common
Trust Funds conducted by the Board of
Governors of the Federal Reserve System as
part of a program to provide information
about principal uses of savings shows that:

¢ Common trust funds expanded at a
record rate during 1961. All measures of
growth—asset holdings, number of funds,
and number of banks operating funds—
showed record increases.

* Total assets of these funds rose ap-
proximately three-quarters of a billion dol-
lars, 26 per cent above the level at the end
of 1960. New money added accounted for
almost half of the increase.

¢ The 511 common trust funds being
administered by 327 trust institutions at the
end of the Survey year had total assets of
more than $3.5 billion. Common stocks
accounted for more than half of these
holdings.

® Growth in number of funds was larg-
est among those banks operating funds of
the single-purpose type.

* A greater number of the relatively
smaller banks made increasing use of com-
mon trust funds.

GROWTH IN FUNDS

Two ways of measuring the expansion in
common trust funds are changes in the num-
ber of funds and changes in the number and

Note.—This article was prepared by George G.
Noory of the Board’s Division of Bank Operations.
For results of the sixth Annual Survey of Common
Trust Funds, see the BULLETIN for May 1961, pp.
525-31.

For the definition of a common trust fund see
“Note” to Table 4.

GROWTH IN COMMON TRUST FUNDS
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Assets
bitiiens of dellors
4

Number
hundreds

6 —

ASSETS

COMMONS
BONDS

I35 PREFERREDS
MISCELLANEOUS

NUMBER
scale

1961

1455 1956 1957 1958 1959 1960
average size of the participating fiduciary
accounts.

Number. Changes in the number of com-
mon trust funds in operation reflect not
only the establishment of new funds but
also mergers and splits. During 1961 there
was a net increase of 90 funds: 85 were
established de novo, 7 resulted from splits,
and 2 were merged into other funds. The
market value of holdings in the de novo
funds ranged from only a few thousand dol-
lars to more than $14 million; the average
was $867,000. Among the de novo funds,
63 were single-purpose funds, about equally
divided between fixed-income and equity
type funds; their total market value was $62
million. By the end of 1961, 511 common
trust funds were being operated in 48 of
the 50 jurisdictions (49 States and the Dis-
trict of Columbia) that permit them.

' Only the State statutes of Alaska remain silent
on the subject of establishment of common trust

funds. Idaho and Wyoming have no common trust
funds although their State laws psrmit them.
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TaABLE 1

SuMMARY oF CoMMoN Trust Funp Activity, 1955-61

[Dollar amounts in millions]

Number Market value of investments (end of year) Net Appreciation

(end of year) additions andh;w‘i

. . to realize:

ar Fixed-income assets principal capital

Total Comnlx(on ) ‘fun.d (gaz‘x}s

stocks uring uring

Funds Banks Total 1 Bonds nggi‘ig:d year) year)
1955, ..ot 222 174 $1,868.7 $957.8 $712.0 $214.1 $910.9 $146.4 $126.6
1956, ............ 243 195 1,974.4 989.4 735.1 209.2 985.1 118.9 ~13.2
19570 277 215 1,965.5 1,029.1 780.8 204.6 936.3 101.8 —~110.6
1958...... it 322 246 2,434.4 ,141.9 868.0 221.2 1,292.5 157.0 311.9
1959, ...ttt 373 273 2,666.7 1,230.0 961.4 211.5 1,436.6 161.0 71.3
960, ... cvniiinnn 421 288 2,812.6 1,358.8 1,075.8 214.6 1,453.7 143.1 2.8
1961,............ 511 327 3,550.9 1,564.9 1,256.8 232.2 1,986.0 331.5 406.8

lhlncludes real estate mortgages, savings accounts, and principal
cash,

During the past year 43 banks began
operating their first common trust fund;
these banks accounted for 58 of the de novo
funds. Four other banks with funds were
merged, resulting in a net increase of 39
banks operating funds.

Fiduciary accounts. The number of fiduci-
ary accounts invested in common trust funds

TABLE 2

ComMoN Trust FUNDS AND THEIR INVESTMENT
Hoipings, BY CLass OF BanNk, 1961

Cl f bank Numb Mlarketf
ass of ban umber | value o
and Number | * “of holdings
type of fund banks! | (in millions
of dollars)
All banks—total................ 511 327 $3,550.9
Diversified discretionary....... 238 221 2,463.7
Diversified legal.............. 39 36 234.6
Single-purpose............... 234 126 852.6
State member banks—total. .. .. .. 155 89 1,924.3
Diversified discretionary. .. 76 66 1,457.2
Diversified legal.............. 21 18 163.8
Single-purpose. .............. 58 33 303.3
National banks—total. . ......... 299 198 1,232.5
Diversified discretionary....... 138 131 740.7
Diversified legal.............. 15 15 67.
Single-purpose............... 146 75 424.6
Insured nonmember banks—total. . 39 29 80.2
Diversified discretionary....... 17 17 48.4
Diversified legal.............. 3 3.6
Single-purpose............... 19 12 28.2
Noninsured nonmember banks—
total...ooneieno ..
Diversified discretionary.
Diversified legal...... .. ..
Single-purpose...............

! Details do not add to totals because some banks operate 2 or
more funds.

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

increased by almost 18,000, or 14 per cent,
to 144,000 during 1961, and the average
participation rose to $24,600. These figures
make no allowance for accounts that may be
invested in more than one fund, that is, those
split between fixed-income and common
stock funds, and they do not indicate the
total number of individuals benefiting from
participation in common trust fund activity.

USE OF SINGLE-PURPOSE FUNDS

The rapid rate of growth in the number and
dollar holdings of single-purpose common
trust funds (those investing only in certain
types of securities, either fixed-income or
common stocks) is evidence of the flexibility
derived by using such funds. During 1961,
77 of these single-purpose funds were cre-
ated, and assets in such funds increased by
$373 million over the previous year.? By the
end of 1961, 234 fixed-income and common
stock funds were being operated by 126
banks, and their assets totaled $853 million.
Discretionary single-purpose funds, valued
at $805 million, accounted for 209 of these
funds, and legal funds the remaining 25.

? Almost $100 million of this increase is accounted

for by the splitting of one of the-largest funds in the
common trust series; 12 others are the result of splits.
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2 or more common trust funds, and these
funds had more than $2.5 billion of assets
at the end of 1961, or 71 per cent of all
funds covered in the Survey. Six banks had
5 or more funds, and they held a half
billion dollars in common trust accounts.
Many trust institutions rely solely on
single-purpose funds, usually a fixed-income
investment fund operated in conjunction
with a common stock fund. In some in-
stances, however, a bank may operate only
diversified funds, or it may operate them
along with the single-purpose type funds.

INVESTMENT ACTIVITY

Gross investment transactions of all com-
mon trust funds—representing total acquisi-

tions, sales, and redemptions—aggregated
more than $1 billion in 1961, a quarter of a
billion more than the 1960 total. However,
transactions activity—the ratio of gross
transactions to the aggregate portfolio—
changed little at 29 per cent. Total purchases
exceeded sales by $267 million, and pur-
chases of common stocks exceeded sales by
$82 million.

Holdings of the three major groups of
securities—bonds, preferred stocks, and
common stocks—increased in market value.
The 37 per cent rise for common stocks was
more than twice that for bonds and five
times that for preferred stocks. The largest
percentage gain was in municipal bonds;
holdings of U. S. Government securities

TABLE 4

MARKET VALUE OF INVESTMENT HoLbiNGgs OF CoMMoON TruUsT FUNDS, BY TYPE OF FuND, 1960-61

[In millions of dollars}

Diversified Single-purpose
All funds
Discretionary Legal Discretionary Legal
Type of holding
In- In- In- In- In-
crease, crease, crease, crease, crease,
1961 1960 | orde- | 1961 1960 | orde- | 1961 | 1960} or de- | 1961 | 1960 | or de- | 1961 | 1960 | or de-
crease crease crease crease crease
) ) ) (G )
Total holdings. ........... 3,550.9(2,812.6] 738.312,463.7:1,945.8| 517.9]234.6(372.2|—137.6|804.8|447.6| 357.2| 47.8| 46.9 9
Bonds, notes, and certificates
—total. ... 1,256.811,075.8| 181.0| 791.4| 680.6) 110.8(121.6|186.7) —65.1{301.11167.9] 133.2] 42.7| 40.7| 2.0
U. S. Government....... 218.7) 220.4; -—1.7] 165.9] 141.1 24.8| 15.4| 47.5] —32.1} 27.3| 20.8 6.5 10.1] 11.0 —.9
State and political sub-
division............0. 83.6{ 45.4] 38.2l 27.7 13.1 14,6] ()| 6.0] ~6.0{ 55.5| 19.6] 35.9 4] 6.7l —6.3
Domestic corporate...... 817.31 703.8) 113.5] 497.6] 458.3{ 39.3| 95.0{110.7] —15.7{195.5/114.3|  81.2] 29.2| 20.4 8.8
Otherl................. 137.2| 106.3 30.97 100.2] 68.1 32.1] 11.2| 22.5] -11.3} 22 13.1 9.7 3.0} 2.5 .5
Stocks—total, . ........... 2,218.2(1,668.3] 549.9] 1,533.5 1,230.6] 402.9103.8|174.8| —71.0{476.8|1257.2) 219.6| 4.1} 5.7, —1.6
Preferred.........o.oon.. 232.2| 214.6 17.6] 185.5{ 128.9] 56.6] 2.6| 52.8| —~50.2] 41 30.1 10.91 3.1} 2.8 .3
Common........... ... 1,986.0[1,453.7| 532.3{1,448.0[1,101.7| 346.3(101.2{122.0| —20.8/435.8{227.1| 208.7] 1.0 2.9 —1.9
M iscellaneous—total . . . . . .. 75.9] 68.4 7.5) 38.8] 34.6 4.20 9.2\ 10.8] —1.6] 26.9| 22.5 4.4f 1.0 .6 4
Real estate mortgages
and savings accounts. .. 53.4] 46.5 6.9 24.41 24.0 4 7.4 7.2 .21 21.3]| 15.3 6.0 .3 .1 2
Principal cash........... 22.5) 21.9 .6 14.4) 10.6 3.8 1.8 3.6/ —1.8 5.6 7.2 —1.6 7 .5 .2
Factors affecting change:
Net additions to prmcxpal 181.5. 540 0 135.31.....0..... 9.3
Net appreciation in mar-
ket value of investinents.|. . 285.5(. .. 13.6(.....[..... 105.8.....]..... .6
Net realized. capital gains.|. .. —16.3]..... 0. ... 54,6).....0..... —46.60.....1..... 9.7
Net transfers due to splits
and reclassifications. .. J.. .o ol e o e wat]e oo SR 67. 20 i =212 .. 162.7). ... |..... —-18.7

! Mainly quasn-govemmental and foreign issues.
2 Less than $50,00!

NoTE—As deﬁned by Sect:on 584(a) of the Internal Revenue Code:

of 1954, a “common trust fund” is a fund maintained by a bank or

trust ‘company ‘(1) exclusively for the collective investment and:-
reinvestment of moneys contributed thereto by the bank in its capacity -

as a trustee, executor, administrator, or guardian; and (2) in con-
formity with the rules and regulations, prevailing from time to time,
of the Boéard of Governors of the Federal Reserve System pertaining
to thé ¢ollective investment of trust funds. .

Detaxls ‘may not add to totals because of roundmg
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showed a small decline. Among the common
stocks, financial and trade issues had the
largest percentage gain over holdings at the
end of 1960.

The net addition to principal—new par-
ticipations less withdrawals—amounted to
almost a third of a billion dollars and was by
far the largest increase since the Survey
began; it was more than twice the total for
1960.

CHANGES IN FUNDS

Along with the large vertical gain in the
number of common trust funds there was a
horizontal shifting of funds. As a result of
the shifting among funds already in exist-
ance and of the distribution of funds estab-
lished de novo during the year, the number
of discretionary funds grew at a record rate
while the number of legal funds showed a
large net decline. Similar shifts occurred in
the assets of these two major types of funds.

By type. Of the 85 de novo funds in 1961,
60 were discretionary fixed-income and
common stock funds and 21 were discretion-
ary diversified. Only 4 were legal funds.
Seven discretionary diversified funds were
split in 1961, adding 14 to the single-
purpose category.

Changes in the trust statutes of two States
explain in part the sharp increase in the
number of discretionary funds in 1961. New
Hampshire and Pennsylvania adopted the
“prudent man” rule by amending their stat-
utes to give full discretion to trustees in the
investment and reinvestment of trust assets.
As a result of these statutory amendments,
44 funds in Pennsylvania and 1 fund in New
Hampshire were reclassified from legal to
discretionary status with a corresponding
shift of $230 million in assets. Only 6 of
those funds reclassified were fixed-income
or equity type funds.

The trend toward the liberalization of
trust statutes in the various States—that is,
the reduction in limitations on trustees ad-
ministering and investing funds in trust ac-
counts—may further explain the large gain
in the single-purpose and discretionary types
of funds.

By size of bank. Ninety of the 107 largest
banks and trust institutions accounted for
approximately $2.6 billion, or almost three-
fourths, of all common trust assets at the
end of 1961.° The remaining 17 did not
operate any Section 17(c) fund.
mpurpose large banks were defined as those

reporting $700,000 or more in gross trust department
earnings during 1961.

TABLE 5

Size DisTriBUTION OF CoMMON TruUST FuNDs, 1961

{Dollar amounts in millions}

Diversified
si £ fund All funds Single-purpose
ize of fun : :
(total holdings, Discretionary Legal
in millions of dollars)
Total Total Total Total

Number holdings Number holdings Number holdings Number holdings
511 $3,550.9 238 $2,463.7 39 $234.6 234 $852.6
186 92.3 58 30.0 8 13.4 120 48.9
64 99.2 28 39.3 4 14.8 32 45.1
108 353.8 56 187.8 10 38.4 42 127.6
60 419.9 33 228.7 9 58.1 18 133.1
63 984.7 39 624.7 8 109.9 16 250.1
15 526.7 12 720 S R 3 104.6
15 1,074.3 12 931.1 .o 3 143.2
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Even though most of the common trust
funds are operated by the country’s larger
trust institutions, many relatively smaller
banks are demonstrating an increasing
awareness of common trust funds as invest-
ment media for trusts created and used for
true fiduciary purposes. Of the 327 banks
in the 1961 Survey, more than one-fourth
had total bank assets of less than $50 million.
Approximately one-third of the 43 banks
that began operation of a fund in 1961 had
total assets of less than $50 million.

GEOGRAPHIC DISTRIBUTION

The number of common trust funds has
increased in all of the Federal Reserve dis-
tricts in each of the 7 years covered by
the Survey. In terms of net growth in assets,
the New York, Philadelphia, and San Fran-
cisco Districts, in that order, registered the
largest gains during 1961. In number of
funds the San Francisco, Cleveland, and
Philadelphia Districts had the largest gains
—16, 15, and 11, respectively. The largest
increases in the number of new funds, ex-
cluding splits and mergers of funds, were
in Pennsylvania and Ohio (13 each), New
York, Virginia, and Utah (5 each), and
Illinois and California (4 each).

During 1961, Towa passed enabling legis-
lation permitting the establishment of com-
mon trust funds and one bank in that State
took advantage of the new law to open a
single-purpose fund. In addition, a total of
5 discretionary funds were established in
three other States that previously had no
common trust fund—Kansas, Louisiana,
and Nevada.

In terms of dollar growth in total assets
of common trust funds, New York State
led with $26 million, followed by Oregon

($9 million), Ohio ($6 million), and Mas-
sachusetts, Pennsylvania, Kentucky, and
Illinois (about $4 million each). As in the
past, common trust holdings tend to be con-
centrated in the eastern half of the United
States, particularly in the Boston, New York,
Philadelphia, and Cleveland Federal Reserve
Districts. At the end of 1961, these four
Districts accounted for 237 funds valued at
$2.2 billion, or more than 60 per cent of
the assets held by all common trust funds.
The Philadelphia District continues to rank
first in total common trust assets, followed
by the New York, Boston, and San Fran-
cisco Districts, as shown in Table 7.

The proportions of bond and stock hold-
ings in common trust funds vary among
geographic areas and Reserve districts, de-
pending to a large extent upon various State
laws and local investment practices, which
may favor one class or type of security over
another. The largest proportion of all com-
mon trust fund assets continue to be in-
vested in common stocks; this proportion
ranges from a low of 47 per cent in the
Cleveland District to a high of 65 per cent
in the Minneapolis District.

In conclusion the Survey shows that:
Common trust funds in the Philadelphia Dis-
trict hold more than half of all preferred
stocks. Funds in the Boston, New York,
Philadelphia, and Cleveland Districts hold
96 per cent of all municipal tax-exempt
bonds, and there are few or no such hold-
ings in six districts. More than half of the
64 legal funds are in the States of New York
and New Jersey. And that holdings of fixed-
income securities are proportionately larger
in the Cleveland and Atlanta Districts and
smaller in the Kansas City and St. Louis
Districts.
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TABLE 6

STaTE DisTRIBUTION OF CoMMON TRUST  FUNDS, BY TYPE, 1961

Number of funds Number of funds
le gii?gagﬁtgfyfﬁgon Diversified Single-purpose le; ngfzt:iigfgfyggrm% on Diversified Single-purpose
trust funds Total 5 trust funds Total 5 5
iscre- Discre- iscre- iscre-
tionary Legal tionary Legal tionary Legal tionary Legal

48 States, incl, D. C...... 511 238
Alabama (1943)......... 4 3 Montana (1955)........ 2 AP (R 2 e
Arizona (1941).......... 3 1 Nebraska (1953)........ 3 | S TR 1 1
Arkansas (1947)......... 3 3 Nevada (1955). ........ 2 A 2 |eeea...
California (1947)........ 23 4 New Hampshire (1953). . 4 2 e 2 e
Colorado (1947)......... 10 S New Jersey (1945)...... 22 1 2 10 9
Connecticut (1943)....... 11 11 New Mexico (1953). . ... 3 | S PR -
Delaware (1935)......... 3 3 e New York (1937)....... 53 18 21 13 1
Dist. of Columbia (1949). 6 2 2 2 ... North Carolina (1939). .. 9 5 |eeeain 4 P
Florida (1941)........... 13 8 ... b J DAV North Dakota (1955).... 3 ) O D 2
Georgia (1943). .. e 10 T |eeeooin 2 1 Ohio (1943)....00nnvnn. 26 6 1 16 3
Hawaii (1947).. e L S P P L Oklahoma (1949)....... 6 A 4 fo.o...
Illinois (1943)........... 12 8 ... 4 . Oregon (1951).......... 3 2 {oaa. 1
Indiana (1937).......... 9 1 8 oo Pennsylvania (1939). .. .. 79 53 ... 260 |oa.....
Towa (1961).... i | S PO Rhode Island (1956). ... 5 2 oo 3 .
Kansas (1951).. 2 2 | South Carolina (1955). .. 5 2 K IS PR DI
Kentucky (1938 6 2 g South Dakota (1941). ... 3 1 ... 2 e
Louisiana (1950 ) S S S O S I Tennessee (1953)....... 9 i TR 2 el
Maine (1951). . 5 2 e Texas (1947)........... 16 12 | 4 |
Maryland (1945). . . 9 3 2 Utah (1951)............ 8 2 6
Massachusetts (1941 26 10 Vermont (1933). 2 2 N A B
Michigan (1941). 11 4 Virginia (1944). . 28 13 15
Minnesota (193 12 10 Washington (194 4 3 1
Mississippi (1950) 21 2 e West Virginia (194 4 2 1 2 |eeeeiees
Missouri (1940) 1,. 13 9 Wisconsin (1943)....... 13 2 8

1 By court decision; legislation was enacted in 1955,

TypEs oF COMMON

TABLE 7

{Dollar amounts in millions]

Trust FUNDs AND INVESTMENT HOLDINGS, BY FEDERAL RESERVE DistRICT, 1961

Number of funds Bonds, notes, and certificates Stocks Miscellaneous
Diversified Single- S Real
Federal iversifie purpose Total tate estate
Reserve hold- us. 28| Cor al . o ot | Pein
istrict ings OV- | feo 3" - Te- om- Py
Total | pyjs. Dis- Total | ern. IC%I PO~ | other | 1%l |gerred| mon | 20d | cipal
cre- cre- ment | SU0- | Tate sav- | cash
ton. | Legal | yon | Legal divi- ings
ary ary sion ac~
counts
All districts. . .| 511 238 39 | 209 25 1$3,550.9;$1,256.8{$218.7| $83.6/$817.3/$137.2/82,218.2{$232.2|$1,986.0| $53.4] $22.5
Boston....... 49 32 |...... 17 ..., 421.8] 159.2) 21.0] 2.3) 117.6] 18.3| 259.1 9.2  249.9 1.3] 2.2
New York....| 69 22 22 19 6 713.6] 298.7] 26.5| 24.2! 220.1f 27.9] 410.2} 17.3] 3929 2.1 2.6
Philadelphia...{ 72 47 1 20 4 745.9] 205.00 75.8] 16.2] 78.1] 34.9] 536.5] 128.3| 408.2 .1 4.3
Cleveland... .. 47 17 1 26 3 315.7) 127.7) 31.97 37.2] 46.9) 11.7| 182.5] 33.9] 148.6] 2.6/ 2.9
Richmond....| 61 28 7 24 2 301.21 101.3] 15.1 .8 75.9] 9.5 178.6] 9.4 169.2( 19.7 1.6
Atlanta,...... 36 25 ... 9 | 2 113.3 48.2| 6.1 2.4] 36.5 3.2 62.6] 7.3 55.3 1.9 .6
Chicago....... 43 17 7 16 3 206.0 81,7 12.0 1) 59.1] 10.5]  122.1 6.1 116.0] 21 2.0
St. Louis. . ... 18 12 1 5 feeeeen 181.4 59.4f 4.1 L3 53.20  1.8)  116.5] 2.4 114.1 4.5 1.0
Minneapolis...§ 21 | 3 |[...... 15 3 39.8 13.1 1.2 1 11,2 .6 26.2 .6 25.6) .1 .4
Kansas City...} 31 10 {...... 19 2 114.2 31,91 10.7|...... 17.0 4.2 65.4 4.0 61.4| 15.6 1.3
Dallas........| 17 13 |...... 4 | 58.9 21.8] 3.5(...... 12.8) 5.5 35.5p 2.9 32.6 .9 N
San Francisco.] 47 12 |...... 35 [, 339.1 108.8! 10.8!...... 88.9 9.1 223.0f 10.8] 212.2] 4.4} 2.9

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



Quarterly Survey

of Consumer Buying Intentions

In ApRIL more families reported plans to
buy used automobiles, household durable
goods, and houses than in January, accord-
ing to the Quarterly Survey of Consumer
Buying Intentions. The proportion of fami-
lies expressing plans to buy new automobiles
showed little change from the high level
reached in January. In other recent years
consumer buying plans have generally de-
clined from January to April.*

Consumer plans to buy automobiles were
reported more frequently in this Survey than
in any of the three preceding April Surveys.
About the same number of consumers as
a year earlier expressed intentions to buy
household durable goods within the 6
months following the Survey, but this year
a considerably larger number expected to
buy within 3 months. For both household
durable goods and automobiles, the propor-
tions of planners who said they definitely
would buy were substantially larger than in
April 1961. Plans to buy new and existing
houses showed little change from April of
either 1960 or 1961.

As would be expected during a period of
general economic expansion, the proportion
of families reporting a decrease in income
from a year earlier has fallen steadily since

* This article presents the findings of the April 1962
Quarterly Survey of Consumer Buying Intentions, con-
ducted for the Board of Governors by the Bureau of
the Census. The Quarterly Survey is conducted under
the supervision of Mona E. Dingle of the Board’s staff
and James C. Byrnes of the Bureau of the Census. The
current article was prepared by Theodore G. Flechsig.
Articles covering the previous Quarterly Surveys ap-
peared in earlier issues of the BULLETIN. A descrip-
tion of the Survey appeared in the BULLETIN for Sep-
tember 1960, pp. 977-1003.

April 1961, and the proportion reporting
an increase or no change in income has
risen. In fact, fewer families in April re-
ported a decrease in income than in any
preceding Survey. Consumer expectations
concerning future income prospects were
about the same as in January.

Automobiles. About 3.9 per cent of the
families interviewed in April expressed in-
tentions to buy new cars within 6 months.
This proportion was larger than a year
earlier, as the chart shows, but about the
same as in April 1960 (see also note to

AUTOS AND HOUSES — PLANS T0 BUY

WITHIN 6 MONTHS Per cent

NEW AUTOMOBILES
| -5
1962 —..
- M—— D
o o o T
1961 1960 .
| — 3
. 1 1 | 1 ]
7
USED AUTOMOBILES
- — 6
= » "t:".". ; ———— Py -5
N‘m...._,,umsE‘m._"::‘_':._:”_""..:_’-_-_.-_‘_._‘_,,a!'
L, | i | | 4
WITHIN 12 MONTHS
HOUSES 7
. —16
.,
""“-“,_ ................ "‘""-—..,,’.." _J
T
= — 5
b | ! ] 1 4
JAN. APR. JULY OCT. JAN.

Norte.—Plans to buy new automobiles and used automobiles
include pro rata shares of planners undecided between new
and used. These proportions differ from the proportions shown
in Table 1 which include only specific plans to buy either new
or used cars.

535



536

FEDERAL RESERVE BULLETIN - MAY 1962

chart). The percentage planning to buy
within 6 to 12 months after the Survey
date, however, was above the April 1960
figure. A larger proportion of consumers
said they planned to buy used cars within
the next 6 months than in any similar period
in the 3-year history of the Survey.? The pro-
portion expecting to purchase within 6 to
12 months after the interview date, how-
ever, was no larger than a year earlier.?

As in January, a large proportion of
consumers expressed dissatisfaction with the
cars they owned—about 10 per cent com-
pared with 9 per cent in the two preceding
April Surveys. The proportion that reported
shopping for a car in the weeks just be-
fore the most recent Survey was moderately
larger than in April 1961 but about the
same as in April 1960.

Consumers reported purchasing about
1.3 million new cars in the first 3 months
of 1962, compared with 1.1 million a year
earlier. Most of the year-to-year increase in
purchases occurred among middle-income
families and among consumers in the North
Central States, the groups that had ac-
counted for a large part of the decline in
early 1961. First-quarter sales of new cars
to consumers derived from trade sources
were somewhat higher than purchases shown
by Survey data.

According to Survey data, consumer pur-
chases of used cars in the first quarter of
1962 failed to show the usual seasonal in-
crease from the fourth quarter of 1961. The

2 The exceptionally high level of plans reported for
used cars probably implies greater strength than is
warranted.

2In terms of the number of plans or purchases, it
should be kept in mind that reported proportions are
based on the total number of housecholds, which in-
crease by about 1 million units, or 2 per cent, per
year. Thus 5 percentage points in the recent Survey
is equivalent in number of purchases to about 5.2
percentage points 2 years earlier.

total for the first quarter was about the same
as that for the first quarter of 1961. Sales
of used cars reported by new-car dealers,
who sell wholesale as well as to consumers,
increased about seasonally in the first quar-
ter of 1962 and were moderately higher
than in the first quarter of 1961. New-car
dealers accounted for about two-thirds of
total sales to consumers in 1961.
Household durable goods. Plans to buy
household durable goods within the next
3 months have increased sharply since Jan-
vary and in April were higher than a year
earlier but not quite so high as in April
1960. Plans to buy within the next 6 months
also increased, compared with declines in
the two preceding years. Six-month plans,

HOUSEHOLD DURABLE GOODS — PLANS TO BUY

WITHIN 6 MONTHS No. per 100 families

— 24

JAN. APR. JuLy OCT. JAN.

NoTe.—Plans to buy items listed in Table 3.

however, continued to compare less favor-
ably with year-earlier levels than 3-month
plans and in the recent Survey were only
about equal to the year-earlier level. Most
of the improvement from January to April
in total plans compared with year-earlier
levels reflected increases in plans to buy
washing machines, refrigerators, and tele-
vision sets.

Consumers reported 9.2 purchases of
household durable goods per 100 families
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in the first quarter of 1962, up somewhat
from 8.8 reported in the first quarter of
1961, and close to the high attained in the
corresponding quarter of 1960. The margin
above year-earlier purchases was about the
same as in the preceding quarter. Move-
ments in the number of purchases reported
in the Survey are consistent with gross na-
tional product estimates of expenditures for
household durable goods. According to
the latter series, seasonally adjusted ex-
penditures declined slightly from the fourth
quarter of 1961 to the first quarter of 1962.

Houses. In April, the proportion of fami-
lies planning to buy houses within the fol-
lowing 12 months did not differ significantly
from the two preceding Aprils. The in-
crease from January to April was statisti-
cally significant, but it was only slightly
larger than the increase that had occurred
the year before. Reported purchases of new
and existing houses, which are at their sea-
sonal low in the first quarter of the year,
showed little change from the first quarter
of 1961.

Sampling variability. Data from Quarterly
Surveys are based on about 17,000 inter-
views and, as is true of all sample surveys,
may differ because of sampling variability
from data that would be obtained if a com-
plete census were taken. The reliability of
estimates of percentages obtained from the
Survey depends on the size of the estimated
percentage and the size of the total sample
—or portion of the sample—on which the
percentage is based.

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

SAMPLING ERRORS OF PROPORTIONS

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

Number of Reported percentage

}.xousgh.olds.

(in millions) { 5 598 | 50r95 | 100r90 | 250r75| 50

| P .8 1.3 1.8 2.6 3.0

2 .6 .9 1.3 1.8 2.1

Seviiiaiinnn 4 .6 .8 1.2 1.4
100.00c0uvne, 3 4 .6 .8 1.0
20, 000innn, 2 3 .4 .6 q
50iiueeieiins .1 2 .3 .4 .4

Survey) rather than in terms of the actual
number of households sampled. The chances
are 68 in 100, or about 2 in 3, that an
estimate from the Survey would differ from
a complete census by less than the sample
errors shown in the table and 95 in 100
that the difference would be less than twice
the errors shown.

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

. SAMPLE SIZE FOR SPECIFIED GROUPS

Families or households1
Group characteristic Proportion Approximate num-
in April ber applicable to
1962 all Surveys
Survey (in. millions)
Totalessreevvinnnennnnnenes 100.0 54
Income:2
Under $3,000............. 26.7 15
$3,000-54,999. ... s 19.0 12
$5,000-$7,499. .. 24.0 12
$7,500-$9,999. .. 11.0 6
$10,000 and ove: 10.5 5
Not ascertained........... 8.8 4
Age of head:
Under35.....000vvennnnn 23.3 13
35-54. it 41.6 23
S5and over....oovvvienns 5.1 18

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

2 Total money income before taxes of family in 12 months imme-
diately preceding interview,



538 FEDERAL RESERVE BULLETIN * MAY 1962

TABLE 1

Prans To Buy Houses AND DURABLE Goobps, 1960-62 1

1960 1961 1962
Buying plan
Jan, Apr. July Oct, Jan. Apr. July Oct. Jan. Apr.
Percentage of all families
New or vsed automobile:2
Planning to buy within 12 months.......coveeeeennn. 18.7 17.1 16.8 18.6 17.9 16.6 17.4 18.5 18.1 18.9
Doesn’t know about 12-month plan.,........ccc0ve.] 7.8 1.5 7.1 7.1 7.4 7.6 7.3 8.0 7.7 7.9
Planning to buy within 6 months.......oe00verevevs| 9.5 8.8 8.1 9.1 9.0 8.4 8.4 9.1 9.1 10.2
Doesn’t know about 6-month plan............c.....} 3.6 3.0 2.8 2.8 2.7 2.9 2.9 3.1 3.0 3.3
Has shopped for automobile3........ocvevveennes.| 4.5 5.5 4.9 6.3 4.5 5.1 4.6 5.0 4.3 5.4
Dissatisfied with automobile owned....o.ovevevveenss ) 9.8 8.7 8.0 9.6 | 10.0 8.9 9.1 9.2 110.3 9.8
New automobile:
Planning to buy within 12 months......ev0veevenns] 7.4 7.0 6.9 7.9 7.4 6.8 7.6 8.1 7.8 7.7
Planning to buy within 6 months.......vvvvevreeeces] 3.5 3.3 3.1 3.7 3.5 3.1 3.4 3.7 3.7 3.4
Degree of certainty:
Definitely. .......... T I 1.5 1.2 1.5 1.4 1.1 1.4 1.6 1.5 1.5
Probably.....coooeiiiineennnnnnns ceieeesssd] L0 .9 1.0 1.2 1.1 1.1 1.1 1.2 1.2 1.0
Maybe.,...... eeeseiieeeaeas .. [N 1.1 .8 .8 .9 1.0 9 1.0 9 1.0 1.0
Tunmg of plarmed purchase:
First 3 months....voevveesivnarcrancaans .9 1.2 .9 1.3 1.0 .9 1.1 1.4 1.1 1.3
Second 3 months.........ovnss 1.7 1.3 1.4 1.4 1.6 1.4 1.5 1.5 1.7 1.3
Doesn’t know when in 6 months. .8 N N .9 .9 .8 .8 .8 9 .8
Used automobile:
Planning to buy within 12 months.......covvvevunnn. 8.4 7.2 7.2 8.0 8.3 7.7 7.9 8.2 8.2 9.2
Planning to buy within 6 months,..........oovvvee..] 4.6 3.9 3.8 4.0 4.5 4.1 4.2 4.4 4.3 5.6
Degree of certainty:
Definitely.....o0ot.. 1.6 1.3 1.4 1.2 1.5 1.6 1.5 1.4 1.5 2.0
Probably,.....ccouue. 1.5 1.2 1.2 1.3 1.4 1.3 1.2 1.5 1.4 1.8
Maybe..ooisieennneen .. . PP J LS 1.3 1.2 1.4 1.6 1.3 1.5 1.5 1.4 1.8
Timing of planned. purchase' .
First 3months....covvevreannsnininannss ceeendl] 1.3 1.4 1.4 1.3 1.3 1.7 1.6 1.4 1.3 2.1
Second 3 months.......... e deeraeeiareranaes 2.0 1.3 1.2 1.7 2.0 1.3 1.6 1.7 1.8 1.9
Doesn’t know when in 6 months. .. vuveneenn.. 1.2 1.1 1.1 .9 1.2 1.1 1.0 1.3 1.2 1.6
House (new or existing):
Planning to buy within 24 months...................} 12.0 {11.1 [ 11.2 {10.6 { 10.3 .} 10.0 | 10.0 | 10.6 9.8 | 10.0
Doesn’t know about 24-month plan......... veveans] 6.6 6.2 6.6 6.8 6.4 6.3 6.1 6.4 6.1 6.4
Planning to buy within 12 months.....eccveeeeeeevss]| 5.8 5.3 5.4 5.0 4.8 5.1 5.0 5.1 4.8 5.2
Degree of certainty:
Definitely. cooeeeerieensanscesssesnsonnsannnann 2.3 2.2 2.2 2.0 1.9 2.1 2.0 2.2 1.7 2.0
Probably...... . 1.8 1.6 1.6 1.5 1.5 1.5 1.6 1.6 1.5 1.5
Maybe..oeeviviieiesannanns 1.7 1.5 1.5 1.5 1.4 1.4 1.4 1.3 1.6 1.7
Timing of planned purchase:
First 6 months,....... feerenrensaneaneanesaaas 2.4 2.5 2.4 1.9 1.9 2.3 1.9 2.0 1.8 2.3
Second 6 months.....e.vivveenenn. 1.8 1.3 1.7 1.9 1.5 1.4 1.7 1.8 1.5 1.3
Doesn’t know when in 12 months............... 1.6 1.4 1.3 1.1 1.4 1.3 1.4 1.3 1.5 1.6
Doesn’t know about 12-month-plan.....eeevevesenen.] 2.4 2.4 2.4 2.5 2.1 2.2 2.2 2.3 2.0 2.3
Plans per 100 families
Household durable goods:4
Planning to buy within 6 months,.......... veveeses] 243 | 21,9 [ 20.1 | 21,0 | 20.5 [20.2 | 18.4 | 19.6 | 18.8 | 20.1
Degree of certainty:
Definitely. ...... eseseresavannasas IR -1 7.7 6.5 7.4 6.3 6.5 6.2 7.0 6.5 7.1
Probably.e ..o vviiureiioriieiersrssaosnsssnenns 6.0 5.8 5.0 5.5 5.4 5.6 4.8 5.0 5.1 5.2
AYDeL . uietiiiiiierianan P I 8.5 8.6 8.1 8.8 8.1 7.3 7.6 7.2 1.9
Timing of planned purchase .
First 3 months. .veveveernceresseeresnrsasseese] 5.4 7.4 5.9 6.8 5.1 6.7 5.8 6.9 4.8 7.2
Second 3 months.......e.. P I 1 N Y 7.7 7.4 8.2 8.8 7.8 7.4 7.1 8.8 7.1
Doesn’t know when in 6 months.......... veeess| 8.2 6.7 6.7 6.0 6.6 5.7 5.2 5.6 5.2 5.8
Doesn’t know about 6-month plan....ocoeeeveeans .| 5.5 5.4 4.7 4.5 4.7 5.0 4.6 4.6 5.2 5.1
Major household durable goods: 3
Planning to buy within 6 months.......covevueeen...| 15,7 | 13,9 | 14,0 | 13.8 | 13,7 [ 13.0 | 12,8 | 13.1 ] 12.2 | 13.0
Degree of certainty:
Definitely. .... eeeerseinrtietsttieraanens o] 47 4.7 4.4 4.7 4.1 4,1 4.1 4.5 4.1 4.4
Probably.....ovun.n seesiearenassninasensaeees] 3.3 3.1 3.0 3.1 3.0 3.1 3.1 2.8 2.8 3.0
MaYbe. evvirrsiriosaosannns [ 6.2 6.7 5.9 6.6 5.8 5.6 5.9 5.3 5.7
Timing of planned purchase:
First 3 months....oaeivivsrineeecnnes 3.7 3.8 3.8 4.2 3.5 3.7 3.9 4.5 3.2 4.0
Second 3 months. .. ..v..veess 5.8 4.9 4.7 5.1 5.1 5.0 4.7 4.3 5.0 4.5
Doesn’t know when in 6 months. . .. 6.1 5.2 5.4 4.5 5.1 4,2 4.2 4.3 4.0 4.5
Doesn’t know about 6-month plan.........eeneeeee.] 2.8 2.7 2.9 2.6 2.9 2.8 2.9 2.9 2.9 3.0
1 As reported in interviews in the first month of each calender 4 Sum of plans to buy washing machines, refrigerators, television
quarter. Interviews are taken in the week that includes the 19th of sets, air conditioners, clothes dryers, radio and phonographic equip-
the month. Planning period begins on the date of interview. ment, and dishwashers.
2 Includes those undecided between new and used. 5 Sum of plans to buy first three items listed in note 4.

3 In the weeks immediately preceding interview,
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TABLE 2

PLANS TO Buy HousEs AND DURABLE GooDs WITHIN INCOME AND AGE GROUPS, 1960-62

1960 1961 1962
Planning period, and income or age group
Jan, Apr. July Oct. Jan. Apr. July Oct. Jan, Apr.
Planners as a percentage of all families in group
Planning to buy new automobile
within 6 months:
Al familieS, oo vvee v ivnerim et iiniiiiiineananas 3.5 3.3 3.1 3.7 3.5 3.1 3.4 3.7 3.7 3.4
Income:?
Under $3,000......c0ccveviviinnivinnnas Ceeeaes q 9 .8 .6 .6 .8 .7 .7 .9 .9
$3,000-$4,999. .... [T 2.3 1.7 1.5 2.4 1.9 1.7 2.2 2.3 2.0 1.8
$5,000-87,499. ... .vuuutn 4.0 4.5 3.6 4.5 4.1 3.8 3.8 3.4 3.8 3.5
$7,500-89,999......covntn e 6.8 5.5 6.6 6.8 6.3 4.8 6.0 6.7 6.3 6.2
$10,000 and over....oooevnvcecnnnn 12.0 9.6 9.9 11.7 | 11.3 9.6 | 11.0 13.4 11.5 9.4
Age of head:
Under 35. .o iniininiiiiaiiiiiiiaini i 3.2 3.3 3.4 3.7 3.6 3.2 3.3 3.4 4.1 3.4
35-54...000.. cenen 4.5 4.1 3.7 4.4 4.3 3.7 4.3 4.6 4.1 4.0
55 and over. . 2.5 2.3 2.1 2.9 2.5 2.4 2.3 2.7 2.9 2.8
Planning to buy used automobile
within 6 months:
Al families.oevveenn.  Liia.. 4.6 3.9 3.8 4.0 4.5 4.1 4.2 4.4 4.3 5.6
Income:!
Under $3,000. .. ..o viniviiiiniiiinniiennenenes 3.1 2.6 2.9 2.9 2.8 2.5 2.7 3.0 2.3 4.0
$3,000-34,999, , . ..} 4.8 4.3 4.1 4.4 4.9 5.1 4.5 4.7 5.3 5.8
$5,000-87,499. ..t v i 6.0 4.9 4.6 4.9 6.0 4.6 5.3 5.7 6.1 6.7
$7,500-$9,999..... 6.3 4.8 5.4 5.6 4.9 5.4 5.2 5.5 3.9 7.0
$10,000 and over 5.5 3.3 4.1 3.9 4.8 4.3 4.7 4.1 4.8 5.4
Age of head:
Under 35, 6.5 6.8 6.6 6.7 7.1 6.8 7.1 7.0 7.4 9.9
35-54, .. 00000 5.5 4.3 4.0 4.3 5.0 4.8 4.7 4.8 4.6 6.2
55 and over 2.1 1.4 1.5 1.6 2.0 1.5 1.6 2.1 1.8 2.0
Planning to buy house within 12 months: .
Al families. oo v vvvveveeiinnniereiininnerinienins 5.8 5.3 5.4 5.0 4.8 5.1 5.0 5.1 4.8 5.2
Income:1
1.9 1.7 2.1 1.8 1.5 1.7 2.2 2.4 1.7 2.3
5.3 5.1 5.4 4.9 4.1 4.8 4.8 4.6 4.7 4.5
8.4 7.1 7.3 7.0 6.6 6.4 6.7 6.1 6.2 6.6
9.1 8.4 8.6 8.4 7.3 7.9 7.9 7.8 6.4 7.4
11.5 10.2 9.1 7.3 8.6 8.1 7.7 9.5 8.7 9.0
10.1 9.4 9.8 9.2 8.8 9.3 9.9 9.5 9.2 9.7
6.2 5.6 5.5 5.1 5.1 5.1 4.7 5.3 4.9 5.2
2.4 2.0 2.2 2.0 1.7 2.1 2.1 2.0 1.6 2.3
Plans per 100 families in group
Planning to buy household durable goods
within 6 months:2
All familieS. o ov v v iinnn ittt e . 21.9 |[20.1 {21.,0 |20.5 [20.2 {18.4 | 19.6 | 18.8 | 20.1
Income:!
Under $3,000. .. ... it iiieiinanraeananns 12.1 11.1 10.8 10.0 | 10.4 | 10.7 | 10.9 10.0 | 11,7
$3,000-$4,999 19.3 18.8 19.6 | 15.0 15.9 14.8 16.5 16.4 | 17.0
$5,000-87,499 24.0 | 24.1 | 24.9 [24.7 |21.4 [20.5 |21.1 |21.4 }|22.0
$7,500-89,999. .1t i ittt Ceeeseeen . 30.8 | 29.8 [32.2 |31.5 |28.6 |28.4 {30.2 |259 |25.8
$10,000 and OVer......coooiiiiiiiiiiiiii e . 43.8 | 39.1 41.1 | 40.8 | 39.7 | 34.0 | 37.5 | 34.2 | 36.8
Age of head:
Under 35. ..ottt i e . 32,0 | 29.8 |31.2 §27.3 |29.6 |26.9 |28.1 27.6 | 31.5
35-54 .. 24.4 | 22,0 |23.7 |23.9 |21.8 2 21,3 1213 |21.5
55 and over 11.9 11,2 | 10.6 | 11.8 12.0 | 10.4 | 11.8 9.7 | 11.0
Planning to buy major household durable
goods within 6 months:3
All families. oo v iinineiiini i ann 15.7 13.9 14.0 | 13.8 13.7 13.0 | 12.8 13.1 12.2 | 13.0
Income;1
Under $3,000. . ... .. coviviiiiiiinnnrineennss ) 11,6 9.9 9.8 9.2 8.3 8.7 9.5 9.5 8.7 9.5
$3.000-$4,999. .00 it . 13.3 14.0 | 14.4 | 11.6 11.5 11.4 | 12.4 | 11.6 | 12.0
$5,000-87,499. . ..o en, 14.5 16.3 15.9 | 16.2 | 13.7 13.6 | 13.9 13.4 | 14.2
$7,500-$9,999. .., eeeeeens 17.0 18.0 | 19.0 18.5 15.2 | 18.7 17.7 | 15.1 15.2
$10,000 and over... ... iiiiiii i e 21.4 | 22.4 |21.4 |23.1 21.5 19.2 | 20.2 {17.8 | 18.9
Age of head:
Under 35,0 iiiiiiiiiiii it 19.8 19.5 19.7 | 17.5 18.3 17.8 18.3 17.2 | 19.2
3545, .0 iiinnnn 15.0 | 15.3 15.3 15.5 13.7 14.0 | 14.0 | 13.5 13.8
S5and Over...ccoviiiiiiiiiiieninnens 8.6 8.7 8.2 8.9 8.6 7.9 8.6 7.2 7.9
1 Total money income before taxes of family in 12 months sets, air conditioners, clothes dryers, radio and phonographic equip-
immediately preceding interview. ment, and dishwashers.

2 Sum of plans to buy washing machines, refrigerators,television 3 Sum of plans to buy first three items listed in note 2.
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TaBLE 3

PLANS TO Buy SPECIFIED HOUSEHOLD DURABLE GOODS WITHIN 6 MONTHS, 1960-62
[Percentage of all families]

1960 1961 1962
Type of durable good
Jan. { Apr. | July Oct. Jan, | Apr. | July Oct. Jan. | Apr.
Washing machme ................................... 6.5 6.0 5.9 5.5 5.5 5.3 5.1 5.4 5.2 5.4
RefTigerator. ¢ viveiieriseeiiiiereiierensnisnnesennns 4.5 3.8 4.0 3.4 3.7 3.6 3.4 3.3 3.1 3.4
TeleVISIon Set..v.ueurriineeeeneianerneennrnonnaaens 4.6 4.1 4.0 4.9 4.4 4.1 4.2 4.5 3.9 4.2
CONAIIONET + + v v v vnnnnrssnsssannnresvaninnns 3.2 3.4 1.4 1.3 2.0 2.6 1.1 1.2 1.9 2.6
Clothes dryer..iveeeveeiressinrsnineies 2.2 1.8 2.0 2.3 1.9 1.8 1.7 1.9 1.8 1.8
Radio and phonographic equipment! 2.3 1.9 1.9 2.7 2.1 2.1 2.1 2.5 2.3 1.9
Dlshwasher ............ Brree e .9 .8 .8 .8 .8 .8 7 .8 .6 .8
1 Radios or phonographs {or theu- component parts) together
costing $100 or more.
TABLE 4
‘PurcHASERS OF HOUSEs AND SPECIFIED DURABLE GooDs, BY QUARTERS, 1959-62*
i [Percentage of all families]
1959 1960 1961 1962
. Item
' Oct.- | Jan.- | Apr.- { July- | Oct.- | Jan.~ | Apr.- | July- | Oct.- | Jan.-
Dec. | Mar., | June | Sept. | Dec. Mar. June | Sept. Dec Mar.
Automobile:
W, e e iii i et iieeenaanes 2.4 2.7 3.2 2.8 2.8 2.1 2.2 2.2 2.9 2.3
L 4.7 5.0 5.7 5.2 4.9 5.1 5.9 5.4 5.1 5.1
House (new or existing)zi .......... [N 1.5 .8 1.4 1.4 1.2 1.0 1.1 1.4 1.2 .9
Washing machine 3.2 2.4 2.7 2.8 2.9 2.2 2.5 2.8 2.8 2.3
Refrigerator. .. 2.3 1.6 2.4 2.7 1.9 1.7 2.2 2.8 1.9 1.7
Television set. . 4.8 3.3 2.9 3.4 4.8 2.8 2.7 3.3 5.2 3.1
A:rcondmoner,. 2 .3 1.1 1.0 2 2 .8 1.0 .3 .2
Clothes dryer..i..v.ouvviersusenensnsnn 1.4 6 .5 7 1.1 N 4 .6 1.0 N
Radio and phonogtap]nc equipment3 2.5 1.0 .9 1.0 2.9 .9 1.0 1.0 2.8 1.0
Dishwasher. .o oovviiiiiaineieirennrienenioncaeaenns .4 .3 .3 .3 4 2 .3 .3 .5 2
1 As reported in month immediately following purchase period. chases of new houses,
2 Bstimates are subject to somewhat larger sampling errors than 3 Radios or phonographs (or their component parts) together
other data because of special problems involved in estimating pur- costing $100 or more.
TABLE 5
Past AND EXPECTED CHANGES IN INCOME, 1960-62
[Percentage distribution of families]
1960 1961 1962
Direction of change
Jan. Apr. July Oct. Jan, Apr. July Oct. Jan. Apr.
Current income compared with a year earlier: )
25.0 | 22,2 21.5{ 23.2| 22.6 [ 20.7| 20,6} 22.6 | 22.2| 23.1
. 61.9| 58.7| 57.9| 59.9| 61.0] 59.9| 60.2| 61.6
15,71 17.0:} 18.7| 18,5] 17.6 | 16.6 | 16.5| 14.6
.9 1.1 1.0 8
100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0
24.6 1 2451 24,61 23,9} 24.71 23.7] 24.0| 24.2
59.6 | 59.2 | 57.2| 59.4| 58.5| 59.3| 60.0| 60.3
5.9 5.8 6.0 5.4 5.8 5.7 5.0 5.1
9.8 10.5) 12,2 11.4| 11.0{ 11.3| 11.1 10.4
100.0.| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0

1 Expected a year hence. Note.—Details may not add to totals because of rounding.
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Administrative interpretations, new regulations, and similar material

Litigation Involving Board Order
To Increase Capital

On May 3, 1962, the United States Court of
Appeals for the District of Columbia Circuit unani-
mously affirmed an Order of the United States
District Court which dismissed a complaint on
behalf of The Continental Bank and Trust Com-
pany, Salt Lake City, Utah, in a suit instituted
against the members of the Board of Governors.
The Bank had petitioned the District Court to
declare void an Order of the Board, dated July 18,
1960, which provided that within six months the
Bank should effect an increase in its net capital
and surplus funds in the amount of not less than
$1,500,000, by the sale of common stock for cash.
The Board’s Order to increase capital, with the
accompanying Statement of the Board, was pub-
lished in the 1960 Federal Reserve BULLETIN com-
mencing at page 859. The issues raised in and
decided by the Court of Appeals are set forth in
its May 3 opinion, which is printed below.

UNITED STATES COURT OF APPEALS
FOR THE DISTRICT OF COLUMBIA CIRCUIT

No. 16620
CONTINENTAL BANK AND TRUST COMPANY,
APPELLANT
V.

WILLIAM McCHESNEY MARTIN, JR., ET AL.,
APPELLEES

Appeal from the United States District Court
for the District of Columbia

Decided May 3, 1962

Mr. Peter W. Billings, of the bar of the Supreme
Court of Utah, pro hac vice, by special leave of
court, with whom Messrs. Barron K. Grier and
John S. Nolan were on the brief, for appellant.

Mr. John G. Laughlin, Jr., Attorney, Depart-
ment of Justice, with whom Assistant Attorney
General William H. Orrick, Jr., Messrs. David C.
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Acheson, United States Attorney, and Jerry C.
Straus, Attorney, Department of Justice, were on
the brief, for appellees.

Before BazeLoN, FaHy and BURGER, Circuit
Judges.

Fany, Circuit Judge: An order of the Board of
Governors of the Federal Reserve System, dated
July 18, 1960, provides that the Continental Bank
and Trust Company,! within six months “shall, by
the sale of common stock for cash, effect an in-
crease in its net capital and surplus funds in the
amount of not less than $1,500,000.” The Bank
filed suit in the District Court for a declaratory
judgment that the order was void, and for related
relief. This appeal is from an order of the District
Court of June 27, 1961, entered by Judge Mc-
Guire, dismissing the Bank’s complaint for lack
of jurisdiction.? We construe the court’s action,
as do the parties, as deciding that the Board’s
order of July 18, 1960, did not have the requisite
finality for judicial review.

The question thus presented is to be determined
under the provisions of the Administrative Pro-
cedure Act in light of the special facts of the case.®
The critical provision of the Act is Section 10(¢),
which provides that “every final agency action for
which there is no other adequate remedy in any
court shall be subject to judicial review.” + Neither
the Federal Reserve Act,® nor any statute, contains
any “other adequate remedy,” and it is not urged
that the Board’s order is reviewable under the
general equity jurisdiction of the District Court.
Moreover, if the agency’s action is not final so as
to be reviewable under the Administrative Pro-
cedure Act appellant is not helped on the question

'We shall refer to the Board of Governors as the
Board, and to the Continental Bank and Trust Com-
pany as the Bank.

#The appeal is ‘also from an order of the court en-
tered August 5, 1961, denying the Bank’s motion to
alter or amend its judgment, to vacate the judgment,
and for leave to file an amended and supplemental
complaint. See footnotes 12 and 15, infra.

360 Stat. 237 (1946), 5 U.S.C. §§ 1001-11 (1958).

£ 60 Stat, 243 (1946), 5 US.C. § 1009(c) (1958).

®38 Stat. 251 (1913), as amended, (codlﬁed pringci-
pally in scattered Sections of 12 U.S.C.).
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of jurisdiction by the Declaratory Judgment Act,®
upon which it also relies; for that Act does not
afford an independent basis for jurisdiction. It has
to do with the kind of relief which might be avail-
able and not with jurisdiction. Schilling v. Rogers,
363 U.S. 666, 677; Skelly Oil Co. v. Phillips Pe-
troleum Co., 339 U.S. 667, 671-72.7

The facts upon which the question of finality
is to be decided are now stated. The Bank, which
is organized under the laws of the State of Utah,
was admitted to membership in the Federal Re-
serve System February 1, 1952. The Board pre-
scribed as one of the conditions ® of the Bank’s
membership the following:

2. The net capital and surplus funds of such
bank shall be adequate in relation to the
character and condition of its assets and to
its deposit liabilities and other corporate re-
sponsibilities, and its capital shall not be
reduced except with the permission of the
Board of Governors of the Federal Reserve
System.

The Board also advised the Bank that the Board
felt its capitalization was low in relation to its
total assets, and particularly in relation to the
amount of its risk assets. The Board stated further
that it wished to emphasize that in approving the
Bank’s application for membership the Board was
not to be construed as approving its capital posi-
tion, or as indicating that the Board might not
thereafter insist upon an increase in its capital.

On February 10, 1956, the President of the
Federal Reserve Bank of San Francisco informed
the Bank that its undercapitalized condition re-
quired corrective action, and that in the Board’s
opinion the capital structure should be strengthened
by the sale of additional common stock for cash
to provide not less than $1,500,000 net additional
capital funds. The Bank was requested to advise
the Board within sixty days of the steps it would
take to bring about the increase in capitalization.

¢28 U.S.C. § 2201 (1958).

7 Appellant correctly states that this court in' Federal
Trade Comm’n. v. Nash-Finch Co., 110 U.S. App.
D.C. 5, 7, 288 F.2d 407, 409, finding that declaratory
relief was justified, held that there was no need to
“consider the Administrative Procedure Act.” But this
was said in a situation in which we had found jurisdic-
tion in the District Court though not under the Ad-
ministrative Procedure Act.

$See 38 Stat. 259 (1913), as amended, 12 US.C.
§ 321 (1958). And see 12 C.F.R. §§ 208.6(c), 208.7
(a)(2) (1959).

After referring the matter to its stockholders the
Bank declined to increase its capital as requested
by the Board.

Thereafter the Board instituted a proceeding for
the stated purposes of determining (1) the ade-
quacy of the Bank’s capital position, (2) what
additional amount of capital, if any, would be
necessary to provide the Bank with an adequate
capital structure, and (3) what would be a reason-
able period of time within which the Bank could
effectuate any increase in its capital funds, if such
were found to be needed, before being required
by the Board to surrender its capital stock in the
Federal Reserve Bank of San Francisco and for-
feit its membership in the System for failure to
comply.

In due course a great deal of evidence was taken
before a Trial Examiner.® The Trial Examiner
submitted his report and recommended decision
on March 16, 1959, favorable to the Bank.2°
Upon exceptions filed by the Board’s special coun-
sel the matter was briefed and argued before the
Board. The Board then entered its order of July
18, 1960, ruling that the Bank within six months
should increase its net capital and surplus funds
by not less than $1,500,000 by the sale of common
stock for cash. This led to the suit of the Bank,
the dismissal of which on jurisdictional grounds,
as we have said, is the subject of this appeal.

Following dismissal of the complaint the Board
promptly, on June 28, 1961, served upon the Bank
an order. It recited that it appeared to the Board
that the Bank in failing to conform with the
Board’s order of July 18, 1960, had failed to
comply with Section 9 of the Federal Reserve
Act 11 and, in particular, with the Bank’s condition
of membership imposed by the Board pursuant to
the section. For these reasons the order provided
for a hearing at which the Bank should show
cause why the Board should not require the Bank
to surrender its stock in the Federal Reserve Bank

® There were other proceedings which intervened but
which are not pertinent to this appeal. See Continental
Bank & Trust Co. v. Woodall, 239 F.2d 707 (10th Cir.
1957), cert. denied, 353 U.S. 909.

* The Trial Examiner recommended that the Board
dismiss the proceeding for:

(1) Want of jurisdiction or lawful authority;

(2) Violation of the due process of law; and

(3) Failure to sustain the burden of proof.
(1;5388) Stat 259 (1913), as amended, 12 U.S.C. § 321
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of San Francisco and forfeit all rights and privi-
leges of membership in the System.?2

We turn now to the reasons why we conclude
that the Board’s order of July 18, 1960, was not
final agency action within the meaning of the
Administrative Procedure Act. We recognize that,
unlike the valuation of a carrier’s property con-
sidered not to be a final order in United States v.
Los Angeles & S.L.R.R., 273 U.S. 299, 309-10,
the Bank here was directed to take certain action;
and also unlike the situation in Eccles v. Peoples
Bank, 333 U.S. 426, where the question decided
was that the District Court was not required to
exercise its discretion to grant a declaratory judg-
ment, there is no disavowal by the Board of an
intent to terminate the Bank’s membership in the
System, comparable to the disavowal in Eccles of
an intent to terminate the membership of the bank
there involved so long as it maintained its inde-
pendence. Morover, distinctions which add some
support to the Bank’s contention may be drawn
between still other cases and this one. It is obvious
too that the Board’s order of July 18, 1960, has
the trappings of finality. But form and appearance
are not determinative, cf. United States v. Los
Angeles & S.L.R.R., supra at 309; and see the
discussion in Rochester Tel. Corp. v. United States,
307 U.S. 125, 129-30, and by this court in Cali-
fornia QOregon Power Co. Vv. Federal Power
Comm’n., 99 U.S. App. D.C. 263, 239 F.2d 426.
And in the end we conclude for cogent reasons
that the order was not final. In doing so we con-
sider what the Board actually accomplished in the
proceeding which led to its order of July 18, 1960,
rather than what it set out to do but omitted to do.
A stated purpose of the proceeding initially was
to require the Bank to forfeit its membership in
the System if it failed to comply with any increase
in capital found to be needed, but as we shall see
the order in fact falls short of carrying out this
purpose.

The situation does not easily fit into any pattern
designed by previous decisions. Moreover, this was
the first time, we are advised, that the Board has
conducted such a proceeding. Neither the Federal
Reserve Act nor any other statute laid down a
procedure to be followed. Under that devised by

Tt was after this action of the Board in issuing a
show cause order that the Bank filed its motion to alter
or amend judgment, to vacate the judgment and for
leave to file an amended and supplemental complaint,
to which we have referred at note 2, supra.

the Board a hearing was concluded and the de-
cision reached that the capital of the Bank should
be increased within six months. The Bank was in
terms ordered to bring about the increase. Yet
we must consider the effect of all this in light
of the provisions of the Act and the nature of
further Board proceedings in the matter. Thus far
there has been no definite legal consequence attrib-
utable to the order of July 18, 1960. There is no
fine, penalty or other sanction which flows from
the Bank’s refusal to abide by that order. Forfeiture
of membership in the System does not ensue. The
Board’s action has not had such an impact as has
led the courts in other cases to hold administrative
action to be final for judicial review. See, e.g.,
Frozen Food Express v. United States, 351 U.S.
40; Columbia Broadcasting Sys. V. United States,
316 U.S. 407, 417-25; Isbrandtsen Co. v. United
States, 93 U.S. App. D.C. 293, 297-98, 211 F.2d
51, 55-56, cert. denied, 347 U.S. 990. Further
proceedings must be had before any definitive
legal consequence arises. The statute provides:

All banks admitted to membership under
authority of this section shall be required to
comply with the reserve and capital require-
ments of this Act... .t?

1t further provides, however, in Section 9:

If at any time it shall appear to the Board
of Governors of the Federal Reserve System
that a member bank has failed to comply
with the provisions of . . . this title, or the
regulations of the Board of Governors of the
Federal Reserve System made pursuant there-
to . . . it shall be within the power of the
board after hearing to require such bank to
surrender its stock in the Federal Reserve
Bank and to forfeit all rights and privileges
of membership.14

Considering these two provisions together it is
of special significance that though the Bank “shall
be required to comply with the reserve and capital
requirements of this Act,” which for our purposes
we assume includes the requirement of the order
of July 18, 1960, nothing eventuates of a legal
character upon failare to comply unless the Board
proceeds under Section 9 after “it shall appear . .

38 Stat. 259 (1913), as amended, 12 US.C. § 324
(Supp. 11, 1959-60).

* 38 Stat, 259, 260 (1913), as amended, 12 US.C.
§ 327 (1958).
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that a member bank has failed to comply with the
provisions of . . . this title, or the regulations of
the Board . . . made pursuant thereto . . . .” It is
then that it lies “within the power of the board
after hearing to require such bank to surrender
its stock in the Federal Reserve Bank and to forfeit
all rights and privileges of membership.” 15

Action taken as a result of those proceedings
no doubt would be “final agency action” which,
if adverse to the Bank, could be judicially re-
viewed. It is possible, however, as is emphasized
in the Board’s brief, that such adverse -action will
not be taken in this case. Be that as it may, it has
not yet been taken. Should it eventuate we may
not assume the Board will seek to make its action
effective so quickly as to preclude judicial review
or refuse to allow the Bank a reasonable time in
which to comply should the Bank elect to do so.
In any event the courts would not be impotent to
decide, as matters may then appear, whether or
not to intervene injunctively while review, if
sought, would take its course.

We treat the problem in its own special setting,
having in mind not only the particular private
interest involved but the important public responsi-
bilities of the Board. The reasonable latitude which
must be accorded the Board in carrying out these
responsibilities bears upon the court’s problem in
deciding at what point the Board’s action should
be considered as maturing into such finality as to
permit the court to review its merits, bringing
about a suspension of further Board consideration
and action pending judicial proceedings, which
might be protracted.

Such indirect damage as the Bank claims to have
suffered by the action thus far taken must be
deemed on the record before us to be speculative;
and even if to a degree demonstrable, nevertheless
is not of a character which turns the Board’s
action, otherwise not final, into that which is
final.2¢ Cf. Eccles v. Peoples Bank, supra at 434,

* By its “Order To Show Cause And For Hearing
Thereon” entered June 28, 1961, referred to in foot-
note 12, supra, the Board instituted proceedings under
this provision designed to elicit “why the Board should
not require it [the Bank] to surrender its stock in the
Federal Reserve Bank of San Francisco and to for-
feit all rights and privileges of membership in the
Federal Reserve System for failure to comply with
said Condition No. 2 of respondent’s [Bank’s] mem-
bership.” .

8 With regard to the Bank’s insured status if termi-
nation of its membership in the System does eventu-
ally occur, it should be noted that under the provi-

The question as to the validity of the Board’s
order of July 18, 1960, is merged, to the extent
it may become necessary to be decided, with those
further proceedings required before definitive
action against the Bank can be taken by the Board.

Our reasoning leads to affirmance not only of
the District Court’s order of June 27, 1961, dis-
missing the complaint, but also its order of August
5, 1961, denying, inter alia, leave to file an
amended and supplemental complaint to draw into
question the validity of the Board’s order to show
cause referred to in footnote 2, as to which see
also footnotes 12 and 15, supra.

Affirmed.

Orders Under Bank Merger Act

The Board of Governors of the Federal Re-
serve System has issued the following Orders
and Statements with respect to applications for
approval of the merger of certain banks:

THE CHASE MANHATTAN BANK,
NEW YORK, NEW YORK

In the matter of the application of The Chase
Manhattan Bank for approval of merger with
Hempstead Bank.

ORDER DENYING APPLICATION FOR APPROVAL
OF MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by The Chase Manhattan Bank, New York,
New York, a member bank of the Federal Re-
serve System, for the Board’s prior approval of
the merger of Hempstead Bank, Hempstead, Long
Island, New York, with and into The Chase Man-
hattan Bank, under the charter and title of the
latter. Notice of the proposed merger, in form

sions of the Federal Deposit Insurance Act whenever a
state bank shall cease to be a member of the Federal
Reserve System its insured status shall terminate “with
like effect as if its insured status had been termi-
nated . . . by the board of directors” after proceedings
pursuant to 12 U.S.C. § 1818(a). This subsection pro-
vides in pertinent part that upon the termination of
the insured status of “any bank . . . the insured depos-
its of each depositor in the bank on the date of such
termination . . . shall continue for a period of two
years to be insured. . . .” See 64 Stat. 879, 880 (1950),
12 US.C. §§ 1818(a), (b) (1958).
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approved by the Board, has been published pur-
suant to said Section 18(c).

Upon consideration of all relevant materials in
the light of the factors set forth in said Section
18(c), including reports furnished by the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of
Justice on the competitive factors involved in the
proposed merger and the information received at
and in connection with the public proceeding
which was ordered in this matter (26 Federal
Register 12312) pursuant to the Board’s Rules of
Procedure (12 C.F.R. 262.2(f)(3)),

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

Dated at Washington, D. C., this 30th day of
April, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-

ernors Balderston, Robertson, Shepardson, and Mitch-

%l!. Voting against this action: Governors Mills and
ing.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

The Chase Manhattan Bank, New York, New
York (“Chase”), with deposits of $8,876 million
(as of December 30, 1961), has applied, pursuant
to Section 18(c) of the Federal Deposit Insurance
Act, for the Board’s prior approval of the merger
of that bank and Hempstead Bank, Hempstead,
Nassau County, Long Island, New York, with de-
posits of $76 million (as of December 30, 1961).
Under the Plan of Merger the banks would merge
under the charter and title of Chase; and it is
contemplated that the 15 established offices of
Hempstead Bank would become branches of
Chase, increasing from 120 to 135 the total do-
mestic offices presently operated by that bank.

Less than a month prior to the application in
this matter, an application was filed under the
statute for the Board’s prior approval of a similar
proposal of Chemical Bank New York Trust Com-
pany, New York, New York, to merge with the
Long Island Trust Company, Garden City, Nassau
County, Long Island, New York, which is also the
subject of an Order and Statement of this date
by the Board.

As required by said Section 18(c), reports on
the competitive factors involved in the proposed
merger were received by the Board from the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, and the Department of
Justice.

The Board has noted and considered the ap-
proval of these proposed mergers by the New
York State banking authorities.

In addition, public proceedings in the form of
oral presentations before the members of the
Board pursuant to Section 262.2(f)(3) of its
Rules of Procedure were conducted on each of
these applications. (26 Federal Register 12312).
At and in connection with such proceedings, the
Board received expressions of views, opinions,
and related data concerning each of the proposed
mergers from the applicants and various other
interested persons. Evidencing the similarity in
nature and effect of the two proposals, each of
the applicants requested that any presentation in
support of one application at the public proceed-
ings be received and considered by the Board in
support of the other application. The Board agreed
that such presentations would be so considered in
every relevant respect; and presentations in oppo-
sition to the applications were also received on
this basis. Accordingly, any points covered in the
Board’s Statement of this date on the application
of Chemical Bank New York Trust Company
which are relevant to the application of Chase are
to be considered a part of this Statement, as well.

Factors to be considered. Section 18(c) of the
Federal Deposit Insurance Act requires the Board,
in acting upon an application thereunder, to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-
pects, (4) the general character of its manage-
ment, (5) whether its corporate powers are con-
sistent with the purposes of the Federal Deposit
Insurance Act, (6) the convenience and needs of
the community to be served, and (7) the effect
of the transaction on competition (including any
tendency toward monopoly). The Board may not
approve the transaction unless, after considering
all these factors, it finds the transaction to be in
the public interest.

Banking factors. The financial history of Chase
is good and the bank’s financial condition is sound.
As to Hempstead Bank, the application indicates
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that improvement in the bank’s ratios of capital
to loans and deposits is desirable, a situation attrib-
uted largely to the expanding needs of the area
and a rapid growth in the bank’s deposits, loans,
and investments without a corresponding increase
in capital funds. It does not appear, however, that
any improvement needed in this respect cannot
be made other than by merger. At the public pro-
ceeding on the application, it was stated in testi-
mony in behalf of the proposal that Hempstead
Bank has operated profitably. The bank has ca-
pable management, and its future earnings pros-
pects are satisfactory. Chase’s earnings prospects
also are satisfactory; its capital is adequate and
it has competent management. The resulting bank,
which would be under Chase’s management, would
have a sound financial condition, adequate capital,
and favorable earnings prospects. There is no evi-
dence that the corporate powers of the banks are
or would be inconsistent with the purposes of the
Federal Deposit Insurance Act.

Thus, consideration of the banking factors,
while not inconsistent with approval of the merger,
is not .necessarily determinative of the matter.
As in the case of the similar proposal of Chemical
Bank New York Trust Company to merge with
Long Island Trust Company, referred to above,
the banking factors must be balanced with con-
siderations relating to the remaining statutory
factors.

Convenience and needs of the communities to
be served. For reasons similar to those outlined
in the Board’s Statement in the Chemical Bank
New York Trust Company-Long Island Trust
Company merger case already referred to (“Chem-
ical case”), the principal area to be considered
in connection with this application is Nassau
County. The characteristics of the County and
related areas, as well as an outline of relevant
banking and financial structures, are covered in
the Chemical case.

With respect to the services which would be
brought to Nassau County by this proposed
merger, the contentions in support of this applica-
tion are similar to those advanced in the Chemi-
cal case. A “mere handful” of branches of New
York City banks is not adequate, it is said, to
bring to the County the full benefit of more effec-
tive competition and better and more economical
services.

Specifically, Chase’s position is that Nassau

County banks are unable to meet the large loan
requirements of expanding business in the County.
Thin capital ratios and high loan/deposit ratios,
it is said, also limit the capacity:of Nassau banks
to support industrial growth of the area. Pro-
ponents of the application point out that these
problems would be alleviated by the substitution
of powerful Chase resources for those of Hemp-
stead Bank in the latters 15 Nassau County offices,
and that benefits will accrue to the area through
the direct availability of its specialized lending
facilities in such fields as export-import, equip-
ment, aircraft, utility, and construction.

In view of the positions in Nassau County of
The Franklin National Bank of Long Island,
Mineola (“Franklin™), and The Meadow Brook
National Bank, Jamaica (“Meadow Brook™), and
the ready accessibility to Nassau County custo-
mers of the New York financial district and offices
of large New York City banks in the nearby
Borough of Queens, it ‘is difficult to accept the
proposition that Nassau County has insufficient
credit resources. Correspondent relationships in
the tightly knit financial community of the Metro-
politan Area have been and remain capable of
marshalling needed resources. As indicated in the
Chemical case, a large branch system is not neces-
sary to enable the wholesale bank customer to
avail himself of the services offered by large New
York City banks. Furthermore, insofar as the
operation of local offices may contribute to the
ability of large New York City banks to serve the
needs of Nassau County, de novo branching is
an alernative route in response to such needs as
develop and become demonstrable.

Testimony in applicant’s behalf refers, among
other things, to the sustained growth trend of
Nassau County banks and their favorable profit
position; and with respect to Hempstead Bank in
particular, it is stated in such testimony that the
bank has operated profitably, as indicated earlier.
It is not clear, therefore, that proponents’ refer-
ences to thin capital ratios and high loan/deposit
ratios prove an inability of Nassau County banks
to meet the needs of their customers.

In summary, little has been added by this appli-
cation to the argument, rejected in the Chemical
case, that the needs and convenience of Nassau
County support approval of mergers as proposed
in these two applications.

Competition. As indicated in the discussion in
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the Chemical case, the competitive structure of
Nassau County banking is dominated by Franklin
and Meadow Brook, which together account for
over 50 per cent of the County’s commercial
banking offices, over 64 per cent of the deposits
in County commercial banks, and over 70 per
cent of the loans by such banks. Hempstead Bank,
with 15 offices, is the fourth largest commercial
bank in Nassau in terms of County deposits (4.6
per cent), and fifth largest in terms of loans (3.8
per cent). In support of the application it is urged
by proponents that the proposed merger would
greatly improve the competitive climate by bring-
ing Chase into direct competition with the two
dominant County banks in the 10 communities
in which Hempstead Bank now competes with
Franklin or Meadow Brook. Hempstead Bank
now serves a total of 14 communities.

However, an adverse effect would flow from the
resulting sudden fortification of the already strong
position which Chase has in Nassau County. Since
the 1960 changes in New York banking law de-
scribed in the Chemical case, Chase has opened
but two offices in the County (in Great Neck
and Plainview). Chase, nevertheless, has devel-
oped a volume of deposits and loans originating
in Hempstead Bank’s service areas which is almost
half as much as Hempstead’s deposits and loans.
Much of this business of Chase is of a type for
which Hempstead Bank does not compete. But to
improve the already strong position of Chase in
order to intensify competition in the wholesale
field with Franklin and Meadow Brook does not,
alone, justify the elimination of Hempstead Bank
as a competitor in the retail field and as potential
competition in the wholesale field, as well.

Hempstead Bank’s 15 offices are widely dis-
tributed throughout Nassau County. But, as is true
of Long Island Trust Company, the largest volume
of the business of Hempstead Bank is derived from
its offices near the boundary line between Nassau
County and the Borough of Queens. In this area,
three branches of Chase in Queens are located
about four miles from Hempstead’s two offices
in the Mineola area of Nassau County. In addition,
Chase’s present Nassau branch in Great Neck is
one mile from Hempstead Bank’s Manhasset
office. Here again—and as in the Chemical case
—the banks proposed to be merged have substan-
tial facilities in an area of dense population, heavy
banking requirements, and intense competition.

To eliminate Hempstead Bank as an alternative
facility, thereby increasing Chase’s competitive
strength, would be to eradicate a considerable
source of present and potential competition.

Proponents of the application have attempted
to minimize the effect which Chase’s sudden: large-
scale entry in Nassau County would have on the
smaller banks which compete locally for the busi-
ness of individuals and small business customers.:
Thus, it is contended that Hempstead Bank comi-
petes with smaller banks in only three of its serv-
ice areas, and that the recent formation of two
new banks in the County demonstrates that new
competing facilities are not deterred by the antici-
pation of competition from large-scale banking or-
ganizations. Nevertheless, during the public pro-
ceeding on this application, it was indicated in be-
half of Chase that the branches it would acquire
through this merger are “basically neighborhood
branches” and that with such branches “history
seems to show that by and large you get neighbor-
hood business.” A question may well remain,
therefore, as to whether the acquisition of such
branches would contribute significantly to Chase’s
ability to compete with Franklin and Meadow
Brook in the wholesale field. However, smaller
banks, competing in the retail field, would almost
necessarily encounter difficulty in maintaining their
position against the increased competitive impact
which would result from combining the present of-
fices of Hempstead Bank with Chase, the largest
commercial bank in New York City and second
largest in the country. Branches of Hempstead
Bank are located 0.1 mile from The Second Na-
tional Bank and Trust Company of Hempstead,
0.3 mile from Security National Bank of Long
Island, and 0.1 and 1.0 mile from two of the three
offices of the Bank of Westbury Trust Company,
all of which are smaller than Hempstead.

As an alternative to entering Nassau County
by the merger route, the establishment of de novo
branches by large New York City banks, such as
Chase, would be expected to provide, when dem-
onstrated to be desirable, beneficial additionat
services and competition without the results that
would follow from consummation of the proposed
merger. As indicated in the Chemical case, the de
novo route has not been shown to be without
feasibility or potential effectiveness. The Chemical
case discusses the adverse effects which a sudden
large-scale merger would have upon the preserva-
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tion and further development of a competitive
banking structure with a wide availability of a
variety of banking facilities to meet Nassau
County needs. It appears that the overall com-
petitive effects of the proposed Chase-Hempstead
Bank merger would be similarly adverse.

Summary and conclusion. The determinative
factors in this application, as in the Chemical case,
are the convenience and needs of the Nassau
County communities and the effect of the proposal
on competition. It appears that the growth of
Nassau County is creating an increasing need for
banking services, especially in the wholesale field.
However, there is little to indicate the present
facilities and those which might reasonably be
expected to develop through normal growth, com-
petition, and the establishment of de novo branches
will be inadequate to serve these needs. The
sudden acquisition by Chase of a well-developed
branch system in Nassau County would not add
significantly to the ability of banking offices in
Nassau County to serve the area. The sustained
growth trend of Nassau County banks, as well as
the wide availability of credit resources within the
Metropolitan Area, indicate that the future of
Nassau County will not be limited by insufficient
banking resources.

The proposed merger might increase competi-
tion in Nassau County, especially with Franklin
and Meadow Brook in the wholesale field. But
the probable effects of the merger on smaller banks
and the elimination of Hempstead Bank as an
alternative are more significant. The operation
of a large branch system by Chase would have
its most striking effect in the retail rather than
wholesale field. Chase, like Chemical Bank New
York Trust Company, already serves Nassau
County extensively. This is evidenced both by
Chase’s volume of Nassau County business and
by the proximity of certain of its offices to Hemp-
stead Bank’s service areas in the most financially
active parts of the County. The opening of de
novo branches, although a slower route than
merger, would reduce a risk to the Nassau County
banking structure which provides local workers,
commuters, businesses, and large-scale commer-
cial and industrial enterprise with a variety of
banks of different sizes and types.

For these reasons, the Board finds that the
proposed merger would not be in the public in-
terest.

DISSENTING STATEMENT OF GOVERNOR MILLS

As indicated in the Statement of the majority,
the proposal of The Chase Manhattan Bank is
similar in purpose and effect to the proposal of
Chemical Bank New York Trust Company, which
is also the subject of an Order and Statement and
my Dissenting Statement of this date. The major
considerations in each case are essentially the
same. This is evident from the Statements of the
majority of their reasons for the Board’s Orders
denying the applications.

Accordingly, for the same considerations dis-
cussed in my Dissenting Statement on the proposal
of Chemical Bank New York Trust Company, I
dissent also from the Order and Statement of the
majority on this application which, in my judg-
ment, should be approved as being in the public
interest.

CHEMICAL BANK NEW YORK TRUST
COMPANY, NEW YORK, NEW YORK

In the matter of the application of Chemical
Bank New York Trust Company for approval of
merger with Long Island Trust Company.

ORDER DENYING APPLICATION FOR APPROVAL OF
MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(¢) of the Federal Deposit
Insurance Act (12 US.C. 1828(c)), an applica-
tion by Chemical Bank New York Trust Company,
New York, New York, a member bank of the
Federal Reserve System, for the Board’s prior
approval of the merger of Long Island Trust Com-
pany, Garden City, Nassau County, Long Island,
New York, with and into Chemical Bank New
York Trust Company, under the charter and title
of the latter. Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Section 18(c).

Upon consideration of all relevant materials in
the light of the factors set forth in said Section
18(c), including reports furnished by the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of
Justice on the competitive factors involved in the
proposed merger and the information received at
and in connection with the public proceeding
which was ordered in this matter (26 Federal
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Register 12312) pursuant to the Board’s Rules
of Procedure (12 C.F.R. 262.2(f)(3)),

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

Dated at Washington, D. C., this 30th day of
April, 1962.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Balderston, Robertson, Shepardson, and Mitch-
ell. Voting against this action: Governors Mills and
King.
(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Chemical Bank New York Trust Company,
New York, New York (“Chemical”), with de-
posits of $4,353 million (as of December 30,
1961}, has applied, pursuant to Section 18(c)
of the Federal Deposit Insurance Act, for the
Board’s prior approval of the merger of that bank
and Long Island Trust Company, Garden City,
Nassau County, Long Island, New York (“LIT”),
with deposits of $140 million (as of December
30, 1961). Under the Plan of Merger the banks
would merge under the charter and title of
Chemical; and it is contemplated that the 14
offices of LIT would become branches of Chemi-
cal, increasing from 113 to 127 the total domestic
offices operated by that bank.

The application in this matter was followed in
less than a month by an application under the
statute for the Board’s prior approval of a similar
proposal of The Chase Manhattan Bank, New
York, New York, to merge with the Hempstead
Bank, Hempstead, Nassau County, Long Island,
New York, which is also the subject of an Order
and Statement of this date by the Board.

Reports on the competitive factors involved in
the proposed mergers were received by the Board
as required by said Section 18(c) from the Comp-
trolier of the Currency, the Federal Deposit In-
surance Corporation, and the Department of
Justice.

The approval of these proposed mergers by the
New York State banking authorities has been
noted and considered.

In addition, public proceedings in the form of
oral presentations before the members of the
Board pursuant to Section 262.2(f)(3) of its

Rules of Procedure were conducted on each of
these applications. (26 Federal Register 12312)
At and in connection with such proceedings, the
Board received expressions of views and opinions
and related data concerning each of the proposed
mergers from various interested persons, includ-
ing the applicants. Evidencing the similarity in
nature and effect of the two proposals, each of
the applicants requested that any presentation in
support of one application at the public proceed-
ings be received and considered by the Board in
support of the other application. The Board
agreed that such presentations would be so con-
sidered in every relevant respect; and presenta-
tions in opposition to the applications were also
received on this basis. Accordingly, any points
covered in the Board’s Statement of this date on
the application of The Chase Manhattan Bank
which are relevant to the application of Chemical
are to be considered a part of this Statement, as
well.

Factors to be considered. In acting upon an
application under Section 18(c) of the Federal
Deposit Insurance Act, the Board is required to
consider (1) the financial history and condition
of each of the banks involved, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its manage-
ment, (5) whether its corporate powers are con-
sistent with the purposes of the Federal Deposit
Insurance Act, (6) the convenience and needs
of the community to be served, and (7) the effect
of the transaction on competition (including any
tendency toward monopoly). The Board may not
approve the transaction unless, after considering
all these factors, it finds the transaction to be in
the public interest.

Banking factors. The first five of the statutory
factors enumerated above—the “banking factors”
—may be appropriately considered together.

Both Chemical and LIT have good financial
histories. The financial conditions of both banks
are sound; they have adequate capital structures;
their future earnings prospects are satisfactory;
and each has competent management. The same
would be true of the resulting bank, which would
be under Chemical’'s management. There is no
evidence that the corporate powers of the banks
are or would be inconsistent with the purposes
of the Federal Deposit Insurance Act.

While considerations relating to the banking
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factors are not inconsistent with approval of the
proposal, they are not necessarily determinative
of the matter but must be balanced with considera-
tions relating to the remaining statutory factors.

Convenience and needs of the communities to
be served. Nassau County, Long Island, in which
Garden City and 12 of LIT’s banking offices are
located, is one of the 17 counties comprising the
New York Metropolitan Area. The County lies
just east of New York City’s Long Island Borough
of Queens; and Garden City is situated in ‘west-
central Nassau County about 20 miles from down-
town New York City. Occupying about 300
square miles, Nassau County approaches in size
the total land area of the five boroughs of New
York. City. Suffolk County, in which two of
LIT’s offices are located, is adjacent to Nassau
County on the east and extends to the eastérn tip
of Long Island.

New York City’s population of about 7,900,000
represents a decline of around 1.4 per cent since
1950. At least some of this decline results from
a population movement to the suburbs, From 1950
to 1960 the population of Nassau County in-
creased from 672,000 to 1,300,000, or 93.3 per
cent; and Garden City’s population of some 24,000
represents an increase of 66 per cent since 1950.

This marked population growth in Nassau
County, which is expected to continue, has been
accompanied by growth in business and industry
so that the economy of the County steadily has
become more important and self-sufficient in re-
cent years. For example, the New York State
Department of Commerce reports that in 1948
about 27 per cent of the total income of Nassau
residents was earned within the County; in 1959
this percentage had increased to about 51.6 per
cent. Thus, although the U. S. Census Bureau
reported that as of April 1960 some 43 per cent
of Nassau County residents were employed out-
side of the County, the characterization of the
County as a “bedroom suburb” for New York City
commuters seems clearly less appropriate than in
the past.

There has been no assertion nor is there any
evidence that the proposal would, in any signifi-
cant degree, increase or otherwise affect the serv-
ices rendered to the customers in New York City
by Chemical. Accordingly, the principal consid-
eration is the probable effect of the proposal upon
the convenience and needs of Nassau County.

That Nassau is the principal area for consideration
results also from the provision of New York law
that would require Chemical to divest itself within
five years of the two offices of LIT in Suffolk
County, if the proposal were to be approved.

It is to be expected that New York City banks,
anticipating their future growth, would wish to
follow the trends in population and business by
extending their banking operations to such areas
as Nassau County, and this proposal, if approved,
would be a means to that end. However, the
principal consideration here is the convenience
and needs of the communities and area concerned,
rather than its benefits to the banks involved.
Thus, consideration of this factor depends upon
the manner in which banking institutions in the
area are now serving or failing to serve the con-
venience and needs of the residents thereof.

Twenty-two commercial banks operate 165
offices in Nassau County. Seven of the offices are
branches of New York City banks: ‘The Chase
Manhattan Bank ($8,876 million: of deposits),
with two branches, one in Great :Neck and one
in Plainview; The First National City: Bank
($8,372 million of deposits), with three branches,
one each in Freeport, Plainview, and Levittown;
Chemical Bank, with one branch in Massapequa;
and Commercial Bank of North America ($202
million of deposits), with one branch in Long
Beach. In addition, Nassau County has one sav-
ings bank with one branch, seven offices of New
York City savings banks, and 14 savings and loan
associations with 27 offices.

Until the enactment of the 1960 New York
“Omnibus Banking Act,” New York City banks
were unable to operate offices in Nassau County.
During the period prior to the 1960 Act, two
Nassau County banks developed into large insti-
tutions capable of offering the “wholesale” bank-
ing services required by the increasing numbers of
commercial and industrial enterprises in Nassau
economy. These are The Franklin National Bank
of Long Island, Mineola (“Franklin™), with over
$800 million of deposits, and The Meadow Brook
National Bank (“Meadow Brook”), with about
$600 million of deposits, which recently moved
its main office from West Hempstead to Jamaica,
Borough of Queens. Franklin has 35 and Meadow
Brook has 45 offices in Nassau County.

Chemical (which initiated the merger proposal)
and LIT contend that, although LIT is the third
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largest Nassau County bank, it is basically a
suburban, “retail” bank and can offer little in
the wholesale, correspondent, investment, or in-
ternational banking fields, and that only a large
New York City bank, such as Chemical, has the
resources and ability to furnish such services in
competition against Franklin and Meadow Brook.
Among the services which Chemical would bring
to wholesale banking customers in the County are
its specialized mortgage lending department, which
would be available to the construction industry in
this rapidly growing area, and its international
banking services. Greater capital funds would-en-
able the bank to attract additional deposits from
large customers and accommodate those requiring
large lines of credit.

These and other services associated with such
institutions as Chemical and other banks in the
wholesale banking field are, of course, not un-
available in Nassau County. As already noted,
Franklin and Meadow Brook now provide such
services and, more important, easy access to the
New York City financial district and to the offices
of large New York City banks in Queens pro-
vides ample alternative sources for needs such as
these in Nassau County. Thus, for the most part,
satisfaction of such needs at present is not de-
pendent upon the wide availability in Nassau
County of branch offices of large New York City
banks. Furthermore, the facilities of large New
York City banks have become available, and pre-
sumably: will become increasingly available,
through the establishment by such banks of new
branches in Nassau County as its population and
economy continue to grow and develop.

In the retail banking field, encompassing smaller
business and individual banking needs, the acces-
sibility of a widespread branch system may be
important in terms of the convenience and needs
of the area. However, assuming that Chemical did
acquire the branch system of Long Island Trust,
the benefits which would thereby accrue to the
Nassau County communities do not appear par-
ticularly significant. Instalment loan rates might
be lowered slightly, and a somewhat higher effec-
tive interest:rate on deposits might be paid. Trust
services would perhaps be somewhat improved
or expanded; and certain programs of a promo-
tional nature (special purpose loan and savings
plans, etc.) would be offered. However, there is
little to indicate that the retail banking services

already available in Nassau County are inadequate
or unsatisfactory; nor does it appear that such
additional services as may become desirable will
not evolve as a result of competition and normal
business responses to customers’ needs. Moreover,
approval of the proposed merger would not in-
crease the number of available banking offices.

The applicant states that LIT has been alert to
provide new and competitive services in the com-
munity served by it. Furthermore, there is testi-
mony in applicant’s behalf that perhaps in some
areas either Franklin or Meadow Brook has been
ahead of applicant in introducing new services or
in offering more favorable rates to the public, and
that perhaps in most cases the public in Nassau
has been adequately served.

There is some evidence of a growing demand in
Nassau County for a broader range of banking
services, particularly in the wholesale field. How-
ever, there is little, if any, positive evidence pre-
sented that Nassau County’s growth has been or
will be restricted because of the local banking
structure or because of the lack of convenient
local facilities of New York City banks.

Competition. The present banking structure of
Nassau County is not wholly satisfactory from the
standpoint of competition. The changes in New
York State law under the Omnibus Banking Act
of 1960, which permit New York City banks to
establish branches in Nassau County, in some
measure recognize the desirability of new or in-
creased competition, as well as additional serv-
ices, in such areas as Nassau County.

The particular problem of competition in Nas-
sau County, however, arises from the dominant
position of Franklin and Meadow Brook in the
County. On a County basis, these two banks ac-
count for slightly more than 50 per cent of the
commercial banking offices, over 64 per cent of
the deposits of commercial banks, and about 71
per cent of the loans by commercial banks. LIT,
although third in size in Nassau County, holds
but 6.5 per cent of the deposits and 6.1 per cent
of the loans of commercial banks in the County.
The dominant positions of Franklin and Meadow
Brook, considered alone, might suggest that entry
of strong competitive forces would be beneficial.
However, the question is whether the possible in-
crease of competition as a result of the proposed
merger outweighs the competition which would
be impaired or eliminated because of the merger.
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Alternative means by which increased competition
might be afforded must also be considered.

The applicant contends that the most effective
means of bringing its competitive capacity to
Nassau County is through this proposed merger,
which would provide applicant the existing 12
Nassau offices of LIT as an established base from
which to compete. The nearest competitors to
almost all of these 12 offices are offices of either
Franklin or Meadow Brook, or both. The alterna-
tive method of entry by de novo branches, it is
contended, is limited by lack of available sites
and the “home office protection” restrictions in
the New York law, which prevent the establish-
ment of branches of outside banks in a community
in which is located the head office of another
bank.

Opposed to these favorable -aspects of the pro-
posed merger are factors indicating certain ad-
verse affects which the merger would have upon
the competitive structure of banking in Nassau
County. The percentage of Chemical’s deposits
and loans which originate in Nassau and Suffolk
Counties is fairly small, as is the percentage of
LIT’s business originating in New York City.
Yet, as of May 31, 1961, the volume of Long
Island business held by Chemical was about one-
half that of LIT’s business in these two Counties.
Indeed, Chemical’s loans and deposits originating
in Nassau and Suffolk Counties as of the same
date, were greater than the deposits and loans of
over 80 per cent of the banks domiciled on Long
Island. Thus, Chemical is a strong competitive
factor on Long Island even without a well-devel-
oped branch system. Applicants have argued that
Chemical’s Long Island business is not of the
types for which LIT competes. Even to the extent
that this is true, it still does not support a policy
which would eliminate a viable and highly com-
petitive bank in order to ease the path of Chemi-
cal in Long Island. If the Long Island communi-
ties in question already may utilize Chemical, as
appears to be the case, and if Chemical can in-
crease its impact in the area through de novo
branching, the potential competition served by
retaining LIT as an alternative is substantial. This
is ‘particularly true in view of the rapid growth
of population and economy in Nassau County,
especially near the Queens-Nassau County line.

More specifically, the location of LIT’s main
centers of activity in relationship to existing of-

fices of Chemical indicates that there is a com-
petitive relationship between the two banks. Four
of the most important areas from which LIT ob-
tains its business are Mineola, Garden City, Free-
port, and Great Neck. Four branches of Chemical,
operating in the Borough of Queens, are just
across the Queens-Nassau County line. These
branches are located at distances from 6 to 14
road miles from the four service areas of LIT.
In general, then, Chemical has offices near LIT’s
major areas of operations. The whole area, on both
sides of the County line, is highly developed and
densely populated; many offices of competing New
York City and Nassau banks are located there.
Although there may be little overlapping of the
primary service areas of these Chemical and LIT
branches, sharply defined trade areas cannot be
said to exist. At any rate, the proximity of bank-
ing offices in this area indicates that Chemical
offers some present competition in the local area
even aside from the competition afforded by
access to its nearby financial district offices.

The main argument advanced by Chemical to
buttress the competitive factors favoring the mer-
ger is that de novo entry, which would not have
the adverse effect of the proposed merger on com-
petition, would nevertheless fail to accomplish
the desired favorable competitive effect. It is
clear that Chemical’s impact on Franklin and
Meadow Brook would be more immediate if the
merger, rather than de novo, route is taken; but
at the same time the possible adverse competitive
effect on smaller banks in the County and the
effect of the elimination of LIT as an alternative
source of banking services would also be im-
mediate and pronounced.

LIT is the third largest bank in Nassau and
has deposits of over $141 million and a sub-
stantial branch system; its earnings increased
more than four times between 1953 and 1960.
While small banks can and do compete with
large banks, if LIT has had difficulty competing
with Franklin and Meadow Brook, as is claimed,
smaller banks in Nassau might have even greater
difficulty competing against Chemical. LIT has
branches within one and one-half miles of Valley
National Bank of Long Island, the newly estab-
lished County National Bank, and Hempstead
Bank, all of which are smaller than LIT. The
branch system sought by Chemical is clearly
oriented toward the retail field in which small
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banks can compete most effectively with large
banks. Insofar as LIT is capable of competing for
larger accounts, the merger would eliminate an
alternative to Franklin and Meadow Brook and
the large New York City banks.

Chemical contends, however, that statutory
“home office protection,” which bars Chemical
from de novo entry into a community containing
the principal office of another bank, severely
limits de novo opportunities. Although 15 of some
70 cities, towns, or villages in Nassau County
containing about 26 per cent of the population
have “home office protection,” the only such area
which this merger would open is Garden City.
In fact, in the other 3 areas in which LIT’s Nassau
County offices are concentrated, offices of large
New York City banks have already been estab-
lished or have been approved by supervisory au-
thorities and will be operating soon.

Chemical’s argument that available sites for
de novo branches are limited is not without some
force. However, the race for potential branch
sites since Nassau County has become open to
New York City banks, as well as the number of
applications to supervisory agencies for new
branches, indicates that opportunities for de novo
branches are present. Furthermore, as the area
develops, such opportunities may be expected to
increase. The fact that a number of branch ap-
plications have been denied by supervisory
agencies does not necessarily indicate that de novo
branching either has been or will be foreclosed.
Examples of possible opportunities are 20 com-
munities of Nassau County which have offices
only of either Franklin or Meadow Brook, and
which are not covered by “home office protec-
tion.” Some of these communities have substantial
population and several of the offices serving them
have substantial deposit volumes. None of these
communities would be affected by the proposed
merger, but they may offer opportunity for suc-
cessful de novo competition.

This proposal would eliminate the third largest
Nassau County bank; the proposal by The Chase
Manhattan Bank, also denied, would eliminate the
fourth largest bank in the County. Future merger
applications, it is true, will continue to be sub-
ject to supervisory approval on the basis of the
circumstances then obtaining. Such applications,
of course, are not foreclosed by the disposition of
these two cases. Indeed, approval of future merger

applications may well be required. Although the
present application must be considered on its own
merits, the Board cannot ignore the effect ap-
proval would have on the future of banking in
Nassau County.

It is true that approval of the merger would
restructure Nassau County banking in a way to
challenge the dominant competitors in that area.
But a new structure which would include one or
two giant banks and two large banks, would re-
duce the opportunity for preserving a variety of
banking alternatives of varying size, each offering
its own advantages to the public. Competition
throughout all the ranges of banking size and
services is in the public interest. The alternative
proposal of merger would only strengthen whole-
sale competition of the dominant banks while
eliminating LIT as a moderate-sized alternative for
ranges of banking needs below the largest. In view
of the present availability of New York City banks
and the further de novo entry which will doubtless
take place, it appears that the dominance of Frank-
lin and Meadow Brook will become challenged
without a sudden substantial altering of the bank-
ing structure in the area.

Summary and conclusion. The determinative
factors in this case are the convenience and needs
of the Nassau County communities and the effect
of the proposal on competition, With regard to the
former, it appears that the need of Nassau County
for wholesale banking services is increasing. How-
ever, such services are available from at least two
large Nassau banks and from nearby offices of
New York City financial institutions. The acquisi-
tion by Chemical of LIT’s branch system in Nas-
sau County would not contribute significantly to
satisfying the wholesale banking requirements of
large industrial and commercial concerns. In the
retail banking field, the additional benefits which
might accrue to the public upon Chemical’s ob-
taining LIT’s 12 Nassau County offices are prob-
lematic at best. There is nothing to indicate that
present facilities are inadequate:

Additional competition in Nassau County is
desirable in view of the dominant positions of
Franklin and Meadow Brook in the County. Al-
though the merger might bring immediate and
effective competition to the area; it would bring
sudden adverse competitive effects. The merger
would eliminate a prosperous and sound alterna-
tive source of banking services, and would sub-
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stitute for'it ‘a large and powerful institution which
would, in competing with other such institutions,
diminish ‘the ‘prospects’ of smaller banks in the
County.: Because 'of Chemical’s extensive Long
Island business, and because of the proximity of
Chemical’s offices in the Borough of Queens and
LIT’s major business areas, both present and
potential competition exist between the banks
which propose to merge. An alternative method
of entry for Chemical is through de novo branches.
Although such a route may be slow and undra-
matic, the expected further growth and develop-
ment of Nassau County will undoubtedly increase
the opportunities for- new branches. The opening
of such branches would not cause a sudden and
substantial increasé in banking concentration,
which would make difficult the preservation of a
banking structure offering a variety of banks of
different sizes to meet the differing needs and
preferences of the banking public.

For these reasons, the Board finds that the pro-
posed merger would not be in the public interest.

DISSENTING STATEMENT OF GOVERNOR MILLS

The application of Chemical Bank New York
Trust Company, New York, New York, for the
Board’s prior approval of the merger of that bank
and Long Island Trust Company, Garden City,
Nassau County, Long Island, New York, has been
tendered in accordance with Section 18(c) of
the Federal Deposit Insurance Act. The applica-
tion was a result of the so-called “Omnibus Bank-
ing Act” enacted during the 1960 session of the
New York State Legislature. Among other things,
that Act provided for wider branch banking
powers for commercial banks in New York City;
and pursuant to their jurisdiction under the Act,
the New York State bank supervisory authorities
announced their approval of the proposed merger
on October 4, 1961.

In effect, the 1960 changes in New York State
banking law gave de jure recognition to the de
facto existence of Nassau County as an integral
part of the New York City Metropolitan Area.
This Area must be viewed realistically as a single
marketing area endowed with a common com-
meércial, industrial, and financial cohesiveness. In
accepting this viewpoint and in opening Nassau
County to the competitive entry of New York
City banks—and, vice versa, opening New York

City to competition from Nassau County banks
—the New York State Legislative apparently saw
commercial banking as a vital segment of trade
and commerce that should be free from the re-
strictions of what had amounted to an artificial
trade barrier.

Steps that have been taken by both New York
City and Nassau County banks since the passage
of the 1960 New York State legislation to carry
their activities to localities from which they were
excluded previously, demonstrate that it is in the
public interest for modern banks, as a form of
merchandising endeavor, to extend competitively
the usefulness of their facilities into natural trad-
ing areas tributary to their centrally placed and
administered headquarters. The proposed merger
of Chemical Bank New York Trust Company and
the Long Island Trust Company is a recognition
of this public interest with respect to Nassau
County, as is also the expansion of The Franklin
National Bank and The Meadow Brook National
Bank into New York City.

Taking into account background considerations
similar to those weighed by the New York State
bank supervisory authorities when reaching their
decision, the Board, in acting on the application,
is charged with the responsibility under Section
18(¢c) of the Federal Deposit Insurance Act of
passing upon the seven factors alluded to in the
majority Statement in this case. As set out therein,
considerations relating to the five so-called “bank-
ing factors” are not inconsistent with approval of
the application. The remaining statutory factors
having to do with the convenience and needs of the
communities to be served and the effect of the
transaction on competition, must be considered
in relationship to the broad concept of the New
York Metropolitan Area, previously noted, and
the kind of commercial banking services and com-
petition best suited to the personal, commercial,
and industrial needs of the individuals and busi-
ness enterprises resident in that area.

Nassau County contains a growing population
of around 1,300,000, which is a population
greater than that of fifteen States in the Union,
many of which are capably served by a relatively
smaller number of relatively larger size commer-
cial banking institutions than holds true for Nas-
sau County. To contend that banking services in
Nassau County should essentially be limited to
these now in existence, except as New York City
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banks might obtain authority to establish de novo
branches, is seemingly to take the position that
The Franklin National Bank and The Meadow
Brook National Bank should have lasting protec-
tion to their already dominant financial places in
the County’s commercial banking structure. At
the heart of the banking convenience and needs
of a community is the principle that a range of
commercial banking facilities should be available
from banks of varying size, but among them
should be enough banks large enough to supply
services on an equal basis with the largest already
in operation. A merger between the Chemical
Bank New York Trust Company and the Long
Island Trust Company, by way of supplementing
the services provided by the latter, would be in
conformance with this principle and would at the
same time redress the present imbalance in Nassau
County’s commercial banking structure.
Approval of the proposed merger would not
only add to the community banking convenience
and needs of Nassau County, but would also add
to, rather than detract from, the competitive
viability of the banks presently operating in the
County. That the County’s smaller banks would
be competitively disadvantaged by the entrance
of Chemical Bank New York Trust Company is
belied by the experience of many smaller banks
which, because of their well established places
in a community, have grown and prospered when
brought into competition with a much larger
branch banking institution. Moreover, by its very
nature, a multiple banking organization disperses
the utility of the resources which it controls over
the whole spectrum of its operations, but on a
basis whereby each of its facilities must be in-
dependently able to generate financial resources
sufficient both to supply the needs of its imme-
diate locality and to support its own existence.
Also under this scheme of operation, unemployed
resources from one point in the organization can
be diverted and put to good use at a point in short
supply, to the end that the various parts of the
whole operation contribute mutually to the con-
structive benefit of each other. This would be put
into practice by consummation of the proposed
merger and, in effect, should better serve the com-
munity convenience and needs of Nassau County.
Existing advantages of this kind have been cited
in the ability of The Franklin National Bank to

attract funds from New York City that have then
been employed in Nassau County.

For the reasons that have been explained, the
fact that the services of the Chemical Bank New
York Trust Company, as one of New York City’s
largest banks, would substitute for and supplement
the services performed by the Long Island Trust
Company, via the proposed merger, is net indica-
tive that Chemical’s size would be harmful to com-
mercial banking competition in Nassau County.
On the contrary, a wholesome new competitive
financial influence would be introduced into a
financial complex already well occupied not only
by commercial banks but by mutual savings banks,
savings and loan associations, and other kinds of
financial institutions, all of which must justify
their existence competitively by the quality and
extent of the services they render the public.

All factors considered, the merger of Chemical
Bank New York Trust Company and Long Island
Trust Company should be approved as being in
the public interest. To do otherwise in the light of
the various points offered in favor of the proposal
would fail unjustifiably to respect the property
rights that are involved in the proposed merger.
Denial of the application for reasons no more
cogent than those adduced in the majority State-
ment, would be contrary to the long proclaimed
principle that the preservation of property rights
lies at the very base of the public interest.

COMMERCE UNION BANK, NASHVILLE,
TENNESSEE

In the matter of the application of Commerce
Union Bank for approval of merger with Broad-
way National Bank

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by Commerce Union Bank, Nashville, Ten-
nessee, a member bank of the Federal Reserve
System, for the Board’s prior approval of the
merger of Broadway National Bank, Nashville,
Tennessee, with and into Commerce Union Bank,
under the charter and title of the latter, the two
offices of Broadway National Bank to be operated
as branches of Commerce Union Bank.
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Pursuant to said Section 18(c), notice of the
proposed merger, in form approved by the Board
of Governors, has been published and reports on
the competitive factors involved in the proposed
transaction have been received from the Comp-
troller of the Currency, the Federal Deposit In-
surance Corporation, and the Department of
Justice and have been considered by the Board.

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

Dated at Washington, D. C., this 2nd day of
May, 1962.

By order of the Board of Governors.

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

STATEMENT

Commerce Union Bank, Nashville, Tennessee
(“Commerce”), with deposits of $137 million, has
applied, pursuant to Section 18(c) of the Federal
Deposit Insurance Act, for the Board’s prior ap-
proval of the merger of that bank and Broadway
National Bank, Nashville, Tennessee (“Broad-
way”), with deposits of $18.8 million. Under the
Merger Agreement the banks would merge under
the charter and title of Commerce, and the Agree-
ment and application contemplate that the two
offices of Broadway would become branches of
Commerce, increasing from 18 to 20 the total
offices operated by that bank.

Under Section 18(c), the Board is required to
consider (1) the financial history and condition
of each of the banks involved, (2) the adequacy
of its capital structure, (3) its future earnings
prospects, (4) the general character of its man-
agement, (5) whether its corporate powers are
consistent with the purposes of the Federal De-
posit Insurance Act, (6) the convenience and
needs of the communities to be served, and (7)
the effect of the transaction on competition (in-
cluding 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. Commerce acquired 80 per
cent of the stock of Broadway through an ex-
change of stock in 1930 and, since that time, has
continuously owned 80 per cent or more of Broad-
way’s stock. Both banks have competent manage-
ment, which includes common officers and direc-
tors who are dominant in the management of each
institution and who will continue with the manage-
ment of the resulting bank. The financial condition
of each bank is sound; each has an adequate
capital structure; and both have satisfactory earn-
ings prospects. These favorable attributes would
also characterize the resulting bank, which would
benefit from the simplifiication in management and
related efficiencies implicit in the proposal. No
inconsistency with the purposes of the Federal
Deposit Insurance Act is indicated.

Thus, consideration of the first five statutory
factors enumerated above—the “banking factors”
—Ilends support to the proposal.

Convenience and needs of the communities.
Nashville (population 171,000) is the capital of
Tennessee and is located in Davidson County
(population 400,000), which is regarded as the
Nashville service area. Commerce has 10 offices
in Davidson County. The bank’s 8 other offices
are outside Davidson County. The two offices of
Broadway are in Nashville.

No new banking offices will be opened and
none will be closed by consummation of the pro-
posal, and no changes in policies or the range of
services are contemplated. While effectuation of
the proposal would not be expected, therefore, to
have significant immediate or direct effects on the
convenience and needs of the communities, the
consequent simplification in administration and
related benefits, referred to previously, would tend
to inure to the benefit also of the customers of
the resulting bank and the communities involved.

Competition. As indicated earlier, Commerce
owns 80 per cent of the stock of Broadway, and
officers and directors common to each bank are
dominant in their management. The close rela-
tionship between the two institutions has been
public knowledge for many years, and little, if
any, competition has existed between them. It does
not appear that any diminution of competition
would otherwise result from the proposal, the
consummation of which would tend to strengthen
the resulting bank’s competitive position in rela-
tion to the two larger Nashville banks. Commerce
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and Broadway, respectively, rank third and fifth
in size among the eight commercial banks in Nash-
ville and Davidson County, and the merger would
not change the position of Commerce in this
respect.

Summary and conclusion. The proposal is to
unite two banks which already are under sub-
stantially common ownership and management
and between which virtually no competition exists.
This would eliminate administrative duplication
and tend to increase efficiency, with probable
benefits to the customers of the resulting bank,
which would be in a position to compete more
effectively with the larger banks in the area.
Otherwise, there would be no change in the serv-
ices offered by the two banks, and the number
and locations of the banking offices would remain
the same.

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

Orders Under Section 3
of Bank Holding Company Act

The Board of Governors of the Federal Reserve
System has issued the following Orders and State-
ments with respect to applications by bank hold-
ing companies for approval of the acquisition of
voting shares of certain banks:

GENERAL BANCSHARES CORPORATION,
ST. LOUIS, MISSOURI

In the matter of applications of General Banc-
shares Corporation for prior approval of acqui-
sition of up to 100 per cent of the voting shares
of Commercial Bank of St. Louis County, Oli-
vette, Missouri, and Lindbergh Bank, Hazelwood,
Missouri.

ORDER APPROVING APPLICATIONS UNDER
BaNK HoLDING COMPANY ACT

There have come before the Board of Gover-
nors, pursuant to Section 3(a)(2) of the Bank
Holding Company Act of 1956 (12 USC 1842)
and Section 4(a)(2) of Federal Reserve Regu-
lation Y (12 CFR 222.4(a)(2)), applications on
behalf of General Bancshares Corporation, St.
Louis, Missouri, for the Board’s prior approval
of the acquisition of up to 100 per cent of the
voting shares of Commercial Bank of St. Louis
County, Olivette, Missouri, and of Lindbergh

Bank, Hazelwood, Missouri; a Notice of Receipt
of Applications has been published in the Fed-
eral Register on October 27, 1961 (26 Federal
Register 10115), which provided an opportunity
for submission of comments and views regarding
the proposed acquisitions; and such comments
and views as were received have been consid-
ered by the Board. Accordingly,

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said appli-
cations be and hereby are granted, provided that
the acquisitions approved herein shall not be con-
summated (a) sooner than 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
April, 1962.

By order of the Board of Governors.

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

Mitchell.
(Signed) MERRITT SHERMAN,
Secretary.

[sEAL]

STATEMENT

General Bancshares Corporation, St. Louis,
Missouri, (“Applicant”), a bank holding com-
pany, has applied, pursuant to Section 3(a)(2)
of the Bank Holding Company Act of 1956 (“the
Act”), for the Board’s prior approval of the ac-
quisition of up to 100 per cent of the voting
shares of Commercial Bank of St. Louis County,
Olivette, Missouri, and Lindbergh Bank, Hazel-
wood, Missouri.

Views and recommendations of supervisory
authority. Pursuant to Section 3(b) of the Act,
the Commissioner of Finance for the State of
Missouri was asked for his views and recom-
mendations. He interposed no objection to ap-
proval of the applications.

Statutory factors. Section 3(c) of the Act re-
quires the Board to take into consideration the
following five factors: (1) the financial history
and condition of the holding company and banks
concerned; (2) their prospects; (3) the character
of their management; (4) the convenience, needs,
and welfare of the communities and the areas
concerned; and (5) whether the effect of the ac-
quisitions would be to expand the size or extent
of the bank holding company system involved
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beyond limits consistent with adequate and sound
banking, the public interest, and the preservation
of competition in the field of banking.

Discussion. Applicant, a registered bank hold-
ing company, with head office in St. Louis, Mis-
souri, controls eight banks—one in Tennessee,
three in Illinois, and four in Missouri. The Mis-
souri banks are all located in the City of St.
Louis. At December 31, 1961, the eight banks in
Applicant’s system held total deposits of $275
million; Applicant’s four St. Louis banks held
total deposits of $207 million.

Commercial Bank is in the city of Olivette,
about 12 miles west of the central business sec-
tion of St. Louis. Oliveite’s 1960 population was
8,300, an increase of 6,500 over 1950. Commer-
cial Bank’s primary service area (the area from
which about 75 per cent of its total deposits
originate) comprises Olivette, parts of the adjoin-
ing cities of University City, Ladue, Overland, and
Creve Coeur, and a portion of the unincorporated
area of St. Louis County. The estimated popula-
tion of this area is 15,000. No other bank is located
in Commercial Bank’s primary service area. Com-
mercial Bank commenced operations in June 1959
and at December 31, 1961, held deposits of $2.7
million.

Lindbergh Bank is in the village of Hazelwood,
about 13 miles northwest of the central business
section of St. Louis. The 1960 population of the
village was 6,000, an increase of 5,700 over 1950.
Lindbergh Bank’s primary service area, with an
estimated population of 20,000, encompasses
Hazelwood, portions of the cities of Florissant
and Berkeley, the town of Bridgeton, and a por-
tion of the unincorporated area of St. Louis
County. No other bank is located within this
service area. Lindbergh Bank was established in
March 1961 and at December 31 of that year,
it held deposits totaling $1.9 million.

The financial history and condition of the Ap-
plicant, Commercial Bank, and Lindbergh Bank
are satisfactory. While Applicant’s prospects are
not unfavorable, as hereinafter discussed it ap-
pears that they would be somewhat bettered as
a result of the acquisitions proposed. The pros-
pects of Commercial Bank and Lindbergh Bank
are satisfactory. The character of management of
Applicant and of the proposed subsidiary banks
is also satisfactory.

As to the convenience, needs, and welfare of
the communities and areas involved, the facts re-
lating to the two proposed subsidiaries are sim-
ilar in several respects. Their primary service
areas, both encompassing portions of St. Louis
suburbs, have experienced substantial population,
industrial, and commercial growth in the past 10
years, and there is evidence of continued growth.
It appears that the growth in these areas is due
in large part to the movement of population and
industry from the City of St. Louis. In this con-
nection, Applicant describes as unimpressive the
growth prospects of at least two of its present
subsidiaries, which are located in areas of St.
Louis whence the residential and commercial
exodus has occurred. Inasmuch as Applicant’s
prospects are largely dependent upon the pros-
pects of its banking subsidiaries, the extent to
which the prospects for continued growth on the
part of any of its St. Louis banks are unfavor-
able, to that same extent Applicant’s prospects
are adversely affected.

On the other hand, Applicant’s prospects would
appear to be bettered if, through the acquisi-
tions proposed, it were enabled to participate in
and contribute to the growth of the suburbs, par-
tially by serving customers formerly served by its
St. Louis banks. This is not to suggest that the
banking needs in the pertinent service areas are
not being served adequately at this time, nor that
the present banks would be unable to provide ade-
quate banking service as these areas are further
developed. However, Commercial Bank and Lind-
bergh Bank, and ultimately the growing communi-
ties concerned, can be expected to derive some
benefit from the availability, through Applicant’s
system, of personnel and service techniques geared
to and reflecting experience in serving growing
residential and commercial areas.

With respect to the fifth factor enumerated
above, it is the Board’s judgment that the pro-
posed acquisitions will not result in such an ex-
pansion of Applicant’s system as would exceed
limits consistent with adequate and sound bank-
ing, the public interest, and preservation of bank-
ing competition. At December 31, 1961, Appli-
cant’s four Missouri banks operated five of the
661 commercial banking offices in the State and
held deposits of $207 million, representing 3 per
cent of the $6,523 million of deposits held by all
insured commercial banks in Missouri. In both
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the City and County of St. Louis, where there
were 62 commercial banks operating 73 offices
at December 31, 1961, the five offices of Appli-
cant’s banks represented 7 per cent of such of-
fices, and held deposits of individuals, partner-
ships, and corporations totaling $165 million, or
7.4 per cent of the total of such deposits of all
insured commercial banks in both the City and
County of St. Louis. The latter percentage would
be increased by only .2 as a result of the acqui-
sitions proposed.

The competition offered by Applicant’s banks
to either of the proposed subsidiary banks is in-
significant; and it does not appear that this situa-
tion will change substantially in the foreseeable
future. As earlier noted, Commercial Bank and
Lindbergh Bank are the only banks in their respec-
tive primary service areas. In terms of total de-
posits, Commercial Bank is smaller than each of
the nine banks with which it may be said to com-
pete. The same is true of Lindbergh Bank in
respect to the other six banks located within nine
miles of Hazelwood. Three of Commercial Banks’
principal competitors, each located within five
miles of Olivette, hold deposits ranging from
four to thirty-four times those of Commercial
Bank, Lindbergh Bank’s principal competitor
holds about four times the total deposits held by
Lindbergh Bank. The Board finds that consum-
mation of these acquisitions should not impede
the normal growth of the banks that are com-
peting in varying degrees for business in the pri-
mary service areas concerned.

In view of the nine miles separating Commer-
cial Bank and Lindbergh Bank, and considering
that three other banks lie between them, it does
not appear that the insignificant extent to which
Commercial Bank and Lindbergh Bank presently
compete would be increased substantially, even
with the projected growth of their respective areas.
Thus, present or potential competition between
the proposed subsidiaries that might be eliminated
by the affiliation proposed is not a significantly
adverse consideration.

It is the judgment of the Board, based on the
relevant facts considered in the light of the gen-
eral purposes of the Act and the factors enu-
merated in Section 3(c), that approval of the
proposed acquisitions would be consistent with
the statutory objectives and the public interest.

DISSENTING STATEMENT OF
GOVERNORS ROBERTSON AND MITCHELL

We would deny these applications for the rea-
son that we are unable to find any probable bene-
fit to the public that would offset the features in-
herent in this proposal which, in our judgment,
are adverse to approval. The principal beneficiaries
of this proposal appear to be the Applicant and
those of its officers and directors who are Banks’
organizers and/or shareholders.

Approval of these applications, would seem to
place this Board in the position of possibly encour-
aging officers of banks and bank holding com-
panies to incur exposure to patent conflicts of
interest, or to conflicts of interest that may be so
intricate and complicated that in tracing their
course and impact through a particular applica-
tion, it may not be possible to determine whether
or not they are in fact hostile to the public inter-
est. In this case, certain of Applicant’s directors,
one of whom is a senior officer of Applicant
acquired interest (in one case controlling interest)
in the Banks in question. Applicant’s Board of
Directors authorized Applicant’s purchase of the
Banks. In such circumstances, in the course of
negotiating the price to be paid for the shares of
the Banks, there is no evidence of a test of bar-
gaining involving bids by other interests; seem-
ingly, there could have been only the question of
how much the individuals acting in the dual capac-
ity of holding company directors (although they
did not actually vote on this matter) and bank
shareholders could persuade their colleagues on
the Board of Directors to vote as a purchase
price. The validity of the generous premiums to
be paid for Banks’ shares, hereafter discussed,
could not have been tested against a price that
such shares might have brought on the market
(neither Bank here has as yet a strong earnings
position). In final analysis, the price to be offered
for Banks’ shares was a decision by a Board of
Directors potentially exposed to urgings by par-
ties having a vested interest in the price deter-
minations and who were members of the Board
of Directors.

Based on December 31, 1961 figures, the pre-
mium that will be paid to Banks’ shareholders
will total about $290,000, representing nearly 7
per cent of the Banks’ combined total deposits at
December 31, 1961. Payment of this premium will
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have the effect of requiring the Applicant to issue
more preferred stock and incur more debt than
if Banks’ shares were acquired at their book values.
The premium will add to the total annual cash
requirements of the Applicant by increasing its
amortization on term debt and requiring payment
of additional dividends on the preferred stock, and
will reduce the book value of Applicant’s com-
mon shares. Admittedly, there are circumstances
in which payment in excess of ‘the book value of
bank shares can be considered a necessary inci-
dent to the acquisition of such shares. However,
where, as here, the recipients of approximately
two-thirds of the premium paid for Lindbergh
Bank and about one-third of the premium paid
for Commercial Bank are an officer and/or direc-
tors of the organization initiating the proposals
involving the premium payments, and when such
premiums—which are, indeed, large by any stand-
ard—result in additional fixed charges to the pay-
ing organization, we would approve such a pro-
posal only upon a satisfactory showing of positive
benefit either to the banks involved or to the
public. Neither showing has been made in this
case. On the contrary, while Applicant’s financial
history has been found to be “satisfactory,” it is
clear that the consummation of this proposal
would have the effect of imposing a further finan-
cial burden on Applicant and, as a natural conse-
quence, on its banking subsidiaries. The earn-
ings of its banking subsidiaries will be Applicant’s
primary source of funds for dividend payments
and debt service requirements.

While it is clear that full disclosure regarding
the premium to be paid was made by Applicant
to its and Banks’ sharecholders, the fact of dis-
closure does not meet the basic difficulty we find
in the circumstances attending these applications.
Their approval could lend encouragement to the
organization of banks by holding company repre-
sentatives based on a “bail out” agreement that
could make organizational and initial operational
investment relatively riskless, could assure to the
bank organizers who are affiliated with the hold-
ing company a profitable return on their invest-
ments, and would tend to subordinate considera-
tions affecting the benefits to and welfare of the
banking communities concerned.

For these reasons we would disapprove the
applications.

WHITNEY HOLDING CORPORATION,
NEW ORLEANS, LOUISIANA

In the matter of the application of Whitney
Holding Corporation for approval of its becom-
ing a bank holding company by acquiring the
stock of Crescent City National Bank, New Or-
leans, Louisiana, and Whitney National Bank in
Jefferson Parish, Jefferson Parish, Louisiana.

ORDER APPROVING APPLICATION
UNDER BANK HoLDING COMPANY ACT

There has come before the Board of Gover-
nors, pursuant to Section 3(a)(1) of the Bank
Holding Company Act of 1956 (12 USC 1842)
and Section 222.4(a)(1) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(1)), an appli-
cation on behalf of Whitney Holding Corpora-
tion, New Orleans, Louisiana, for the Board’s
prior approval of action whereby Whitney Hold-
ing Corporation would become a bank holding
company by acquiring substantially all of the
voting stock of (1) the Crescent City National
Bank, New Orleans, Louisiana (a proposed new
bank), into which would be consolidated the
existing Whitney National Bank of New Orleans,
under the latter title, and (2) the Whitney National
Bank in Jefferson Parish, Jefferson Parish, Loui-
siana (a proposed new bank). A Notice of Re-
ceipt of Application was published in the Fed-
eral Register on July 28, 1961 (26 Federal
Register 6792), which provided an opportunity
for submission of comments and views regarding
the proposed acquisitions, and the time for filing
such comments and views has expired and all
comments and views filed with the Board have
been considered by it. Pursuant to Order pub-
lished in the Federal Register on December 23,
1961 (26 Federal Register 12312), a public pro-
ceeding with respect to the application was held
before the Board on January 17, 1962 to provide
a further opportunity for the expression of views
and opinions by interested persons.

IT 1S ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is granted, provided that the
acquisitions approved herein shall not be consum-
mated (a) sooner than seven calendar days after
the date of this Order or (b) later than three
months after said date, and provided further that
Whitney National Bank in Jefferson Parish shall



LAW DEPARTMENT

561

be opened for business within six months after
said date.

Dated at Washington, D. C., this 3rd day of
May, 1962,

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

ertson.
(Signed) MERRITT SHERMAN,

Secretary.
[seaL]

STATEMENT

Whitney Holding Corporation, New Orleans,
Louisiana (“Applicant”), has applied to the
Board of Governors, pursuant to Section 3(a) (1)
of the Bank Holding Company Act of 1956 (the
“Act”) for approval of action that would cause
it to become a bank holding company under the
Act, namely, its acquisition of all the stock of
Whitney National Bank of New Orleans (“Whit-
ney New Orleans”)* and all of the stock of
Whitney National Bank in Jefferson Parish, Loui-
siana (“Whitney Jefferson™).

Whitney New Orleans is by far the largest
banking institution in the City of New Orleans
and the State of Louisiana, and is one of the
largest banks in the South. New Orleans, with a
population of 627,525 according to the 1960 cen-
sus, is a major seaport and financial and indus-
trial center.

Whitney Jefferson is a new bank, organized
by Applicant, and has not yet commenced opera-
tions. It is to be located in an area known as
the East Bank of Jefferson Parish (“East Bank”),
which adjoins the City of New Orleans on the
west.

Under the law of Louisiana, a bank may not
establish branches outside of the parish in which
its head office is situated. (A Louisiana “parish”
is comparable to a “county” in other States).
The boundaries of Orleans Parish are cotermi-
nous with the boundaries of the City of New

* The application refers to “Crescent City National
Bank” rather than to “Whitney National Bank of
New Orleans.” However, Crescent City National Bank
is only the temporary title of a bank that will con-
tinue the business of the present Whitney National
Bank of New Orleans under the latter title. For the
sake of clarity, this statement refers to Whitney Na-
tional Bank of New Orleans and disregards the tem-
porary title “Crescent City National Bank.”

Orleans, and consequently banks situated in New
Orleans (including national banks) may not estab-
lish branches beyond the city limits.

Like many other large American cities, the
City of New Orleans has become the central por-
tion of a metropolitan area that extends far be-
yond the municipal boundaries. A large part of
the expansion of population and business in the
New Orleans metropolitan area has taken place
in Jefferson Parish, which adjoins the city on the
west and south, as well as into St. Bernard Parish,
which lies to the east. The West Bank area of
Jefferson Parish is separated from most of New
Orleans by the Mississippi River, but the East
Bank area (in which Whitney Jefferson is to be
situated) is not physically separated from New
Orleans, but forms a continuous and homogeneous
westward extension of that city.

Views and recommendations of the Comptroller
of the Currency. In accordance with the require-
ment of Section 3(b) of the Act, the Comptroller
of the Currency was asked to submit his views
and recommendations with respect to the pending
application. In a letter dated October 11, 1961,
Comptroller of the Currency Ray M. Gidney rec-
ommended approval.

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

Discussion. The stated purpose of the proposed
holding company system is to enable an organiza-
tion centered about Whitney New Orleans to pro-
vide banking services not only through its existing
12 offices within the City of New Orleans but also
through offices in the East Bank of Jefferson Par-
ish. The holding company system will be under the
direction of the present executive management of
Whitney New Orleans; in fact, for present pur-
poses the holding company itself is simply the
means by which Whitney banking offices may be
established and operated in East Bank. Conse-
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quently, the character of the management and
the prospects of the Applicant and its two pro-
posed subsidiary banks may be evaluated largely
on the basis of the financial history and condi-
tion, character of management, and prospects of
Whitney New Orleans.

The financial history of Whitney New Orleans
has been satisfactory. The condition of that bank
is sound and its management is regarded as satis-
factory. Accordingly, it is believed that the man-
agement of Applicant and Whitney Jefferson will
be satisfactory and the prospects of the holding
company, which depend principally upon the pros-
pects of Whitney New Orleans, are favorable.

To the extent that the prospects of Whitney
Jefferson depend upon the quality of its man-
agement, those prospects also are favorable, since
Whitney Jefferson will be subject to general policy
direction by Applicant, and Applicant may be
expected to provide competent local management
for Whitney Jefferson. However, the prospects of
Whitney Jefferson, as a separate banking institu-
tion, also depend, to a large degree, on the extent
to which it can attract deposits, make profitable
loans and investments, and otherwise conduct its
business safely and profitably.

In the decade 1950-1960, while the population
of the City of New Orleans increased 10 per cent
(from 570,000 to 628,000), the population of the
East Bank of Jefferson Parish increased 128 per
cent (from 60,000 to 137,000). Although there
can be no assurance of the continuance of this
exceptionally rapid rate of growth, the geograph-
ical situation in the New Orleans area is such
as to create a substantial likelihood of consider-
able further growth in East Bank. In addition, it
is important to note that Whitney New Orleans
presently holds deposits of individuals, partner-
ships, and corporations, emanating from FEast
Bank, in an aggregate amount exceeding 30 per
cent of such deposits held by all banks having
their head offices in East Bank. It is reasonable
to anticipate that a substantial portion of East
Bank deposits in Whitney New Orleans will be
transferred to Whitney Jefferson when it opens for
business. Because of this circumstance, as well as
the relationship that would exist between Whitney
Jefferson and Whitney New Orleans, it is con-
cluded that the prospects of the former, from
this viewpoint also, are favorable, despite the in-

crease in recent years in the number of banking
offices situated in East Bank.

If the proposed holding company system is cre-
ated, Whitney New Orleans will continue to ren-
der, through its 12 offices in the city, banking
services of the scope and character presently ren-
dered by it. Accordingly, consummation of the
proposal will not affect the convenience, needs,
or welfare of the New Orleans area, as far as the
future operations of Whitney New Orleans are
concerned.

Whitney Jefferson, however, will be a new bank-
ing institution, and therefore its establishment
necessarily will affect the convenience, needs, and
welfare of the communities and the area it will
serve.

The proposed head office of Whitney Jefferson
will be situated approximately one mile from the
nearest competing banking office. Its establish-
ment and operation, therefore, will serve the con-
venience of residents and business establishments
in its immediate neighborhood, and will also pro-
vide a readily available alternative source of bank-
ing services to residents and business establish-
ments in a wider area. At present, only two banks
serve the area within four road miles of the
proposed head office location of Whitney Jeffer-
son. Both of these are well-established institu-
tions, and the entry of Whitney Jefferson, in addi-
tion to the added convenience, may also contribute
to the welfare of the area by strengthening local
banking competition with resulting improvement
in the scope and quality of services rendered by
each of the competing institutions.

In addition to its head office, Whitney Jeffer-
son has applied to the Comptroller of the Cur-
rency for authority to establish a branch in the
Airline Park Shopping Center, about three and
one-half miles northwest of its head office; the
latter would be located near the Mississippi River
in a more industrialized section of East Bank.
The branch application is pending before the
Comptroller of the Currency, who has not, as yet,
either approved or disapproved the proposed
branch establishment.

On March 1, 1962 the new Metropolitan Bank
of Jefferson opened for business in the Airline
Park Shopping Center, which would also be the
location of the proposed branch of Whitney
Jefferson. Any immediate contribution by such
branch of Whitney Jefferson to the convenience,
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needs, and welfare of the area necessarily is con-
siderably lessened by the fact that the area is
already served by a banking institution. In addi-
tion, there may be some question as to whether
adequate and sound banking, as well as the public
interest generally, would be promoted by estab-
lishment, in the Airline Park Shopping Center, of
a banking office affiliated with the largest bank
in Louisiana, so soon after the opening there of
a new independent bank. However, the unfavor-
able significance of this factor is somewhat less-
ened by the rapid growth of the East Bank area,
which suggests a greater than usual likelihood that
two new banking offices in the same area might
achieve, within a reasonable time, a scale of busi-
ness that would permit both to operate soundly
and profitably.

It is also significant that the Comptroller of
the Currency has held the branch application in
abeyance since before the establishment of the
new Metropolitan Bank of Jefferson. Primary re-
sponsibility for deciding whether establishment of
the branch would be in the public interest lies
with the Comptroller, and it seems reasonable to
assume that the branch will not be authorized if
its presence would threaten the sound and service-
able operation of the newly-established bank in
the Shopping Center.

Perhaps even more important than service ren-
dered to new customers, from the viewpoint of
convenience and welfare, is the service that Whit-
ney Jefferson could render to individuals and
business organizations in East Bank that already
are customers of Whitney New Orleans. As men-
tioned, Whitney New Orleans, through its offices
in the city, draws a substantial amount of deposits
from East Bank. Since Whitney New Orleans
draws this business despite the lesser convenience,
for customers in East Bank, of dealing with a
banking office in New Orleans rather than one in
East Bank itself, it may be inferred that doing
business with Whitney offers to its customers in
East Bank benefits that are sufficient, in their
judgment, to outweigh the lesser convenience.

Although some of Whitney New Orleans’ East
Bank business may remain with that institution,
it is almost certain that a substantial part will be
transferred to the affiliated Whitney Jefferson.
Whitney customers in East Bank, therefore, will
benefit from the convenience of doing business
at a local office that can furnish, more conven-

iently than at present, the services that originally
gained this business for the Whitney organization.
Whatever special characteristics of Whitney serv-
ice drew a considerable volume of East Bank
business to Whitney offices in New Orleans will
now become available not only to existing Whit-
ney customers but to others in East Bank who
have not heretofore found it convenient or feasi-
ble to deal with Whitney New Orleans.

In this aspect, the pending proposal to estab-
lish banking facilities in East Bank through the
holding company device is due to the natural and
legitimate desire of a bank in an expanding metro-
politan area to furnish its services more conven-
iently to customers situated in a section that,
although outside the corporate limits of Orleans
Parish, is realistically an integral part of the metro-
politan economy. The laws of Louisiana do not
prohibit expansion of a banking organization by
this means. In the judgment of the Board, this
phase of the proposal is a proper expression of
the character of the American business system-——
in some respects, in fact, it is a matter of eco-
nomic self-defense-——and ought not to be frus-
trated unless it involves effects significantly detri-
mental to the public interest.

Under Section 3(c) (5) of the Act, the question
arises whether Applicant’s acquisition of the stock
of Whitney New Orleans and Whitney Jefferson
would expand the size or extent of the proposed
holding company system beyond limits consistent
with adequate and sound banking, the public in-
terest, and the preservation of competition. Men-
tion has been made of the possible effect of the
establishment of the proposed branch of Whitney
Jefferson upon adequate and sound banking in its
immediate vicinity. Apart from this aspect, it ap-
pears that the proposal would add a sound and
serviceable institution to the financial organiza-
tions situated in East Bank.

From the viewpoint of concentration of bank-
ing facilities, the significance of establishment of
the proposed holding company system might
seem at first blush to be relatively slight. On June
30, 1961 Whitney New Orleans held 39 per cent
of total deposits of banks in New Orleans and
44 per cent of all deposits of individuals, part-
nerships, and corporations. The establishment of
the holding company system would not increase
Whitney New Orleans’ proportion of the city
banks’ deposits; in fact, the anticipated transfer
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of some accounts from Whitney New Orleans
to Whitney Jefferson would slightly reduce the
percentages held by Whitney New Orleans. Ini-
tially, the deposit business of Whitney Jefferson
may consist largely of such accounts transferred
from the affiliated city bank, and it does not ap-
pear probable that the predominance of Whitney
banks in the New Orleans metropolitan area will
be immediately increased as a result of the in-
stant proposal.

However, the fact that a relatively high propor-
tion of banking resources in the New Orleans
metropolitan area is already concentrated in Whit-
ney New Orleans does not demonstrate the pro-
priety of an equal degree of concentration in a
holding company system. It has been pointed out
that “the Act relates to concentration of bank-
ing power, not in the hands of banks, but in the
hands of bank holding companies.” Matter of
First New York Corporation (1958) 44 Federal
Reserve BULLETIN 902, 913-14.

It does not appear to the Board, however, that
the degree of concentration of banking resources
in the proposed holding company system would be
such as to jeopardize the vigor of banking com-
petition either in the City of New Orleans or in
East Bank. The maﬁagement and policies of the
holding company system, it appears, would be
equivalent to those of Whitney New Orleans. On
the record before the Board, it appears that a
comparable degree of concentration in that bank
has not adversely affected the local competitive
situation. In this connection, it is to be noted that
there appears to be no trend toward increasing
dominance of Whitney in the area; Whitney’s
share of the total deposits of the metropolitan
area diminished from 38 per cent to 35.4 per
cent between 1956 and 1961.

Some cases presented to the Board under the
Act involve a proposal for holding company ac-
quisition of control of banks that compete with
each other. These situations necessarily involve
the ‘elimination of some banking competition. No
such problem is presented by the pending appli-
cation. The only existing bank involved is Whit-
ney New Orleans. Consummation of the plan will
bring into existence a new banking institution,
Whitney Jefferson, which will be an additional
competitor in the banking situation in the west-
ern sector of the New Orleans metropolitan area.
By thus offering the banking public of that dis-

trict one more alternative source of banking serv-
ices, the proposal would tend to increase the vigor
of competition. Apart from the possible adverse
competitive effect of the proposed branch of Whit-
ney Jefferson, previously mentioned, there is no
reason to believe that the increased competition
would be destructive rather than beneficial.

It is especially noted that East Bank is already
served by several offices of a bank that is affil-
iated with Whitney New Orleans’ largest com-
petitor. Establishment of Whitney Jefferson, there-
fore, will introduce into East Bank a new and
possibly important sort of competition—that is,
competition between local banks affiliated with
large banks in the nearby city and consequently
in a position to offer the special services that
may be available as a result of such affiliation.

Viewing the relevant facts in the light of the
general purposes of the Act and the factors enu-
merated in Section 3(c), it is the judgment of
the Board that the proposed acquisitions would be
consistent with the statutory objectives and the
public interest and that the application should
be granted.

CONCURRING STATEMENT OF
GOVERNOR MITCHELL

In my judgment, there are two issues of con-
cern in this case.

The first issue is whether an increase in con-
centration would come about from approving the
application. Whitney presently accounts for about
35 per cent of New Orleans metropolitan area
deposits. Whitney’s present position is a fait
accompli: No matter how Whitney Holding Cor-
poration divides its deposit share among the banks
it may create, its present share will not be
changed. The Whitney organization would still
have 35 per cent of area deposits even if it were
to create and operate a score of banks. This is
because the plan of the application does not in-
clude purchasing other banks but rather intends
de novo facilities to be established in East Bank.
Thus, approval of this action will not increase
concentration by any meaningful measure whether
deposits, loans, assets, or offices are used. Whit-
ney has what it has.

Will “concentration” increase in the future?
If Whitney can convince increasing numbers of
individual and corporate depositors and loan ap-



LAW DEPARTMENT

565

plicants to bank with its new set of offices because
it offers better services and more attractive rates,
then we might expect its share of deposits and
loans to increase. Denying this application on
grounds of containing an anticipated increase in
“concentration” of this sort would be denying
one of the very things this Board is directed to
preserve, competition.

The second issue i whether approval of this
application would produce an “overbanked” sit-
uation in the East Bank of Jefferson Parish.

The use of “overbanking” as a policy criterion
may have been justified in a time when the cre-
ation of banks was imperfectly regulated and de-
posits uninsured. The obsolescence of this concept
is apparent in today’s context of widespread de-
posit insurance and regulation of entry by State
and Federal agencies based on responsible man-
agement and adequate capital. To impose further
restrictions on entry by deciding, ad hoc, that a
given area may become “overbanked” if another
competitor is admitted is to preserve comfortable
closed markets for established institutions. Deci-
sions with this effect can only be hostile to the
public interest.

Since this Board does not possess perfect fore-
sight, it must depend on some rough and general
rules of thumb if it is to avoid decisions harmful
to the public interest. The fact that the “over-
banked” community of today may be the *“under-
banked” community of tomorrow if the growth
of the community is rapid and substantial sug-
gests that such rules of thumb might be formu-
lated in terms of trends in population, in busi-
ness expansion, and in deposits. Strong upward
movements in these indicia would shortly undo
any initial condition of “too many” banks.

What can be said in terms of these rules of
thumb in the present case? The population of
Jefferson Parish bhas more than doubled since
1950. The Federal Reserve Bank of Atlanta re-
ports that further residential growth in. the area
is assured. Rising business activity in the FEast
Bank area reflects a growing industrial commu-
nity. Reserve Board data on deposits of individuals,
partnerships, and corporations show that deposits
increased by more than 300 per cent and deposits
per capita in Jefferson Parish have increased by
more than 100 per cent in the past decade, out-
stripping any other urban parish in the State. The
average annual rate of deposit growth of First

National Bank of Jefferson Parish, of Gretna,
was 10 per cent over the 10-year period 1951-61.
Merchants Trust and Savings Bank of Kenner
has averaged 25 per cent and Metairie Savings
Bank and Trust Company 12 per cent over the
same period. National Bank of Commerce in
Jefferson Parish has averaged 7 per cent in its
six years of operation. Taken together, these data
indicate that an “overbanked situation” could
not exist for long in Jefferson Parish.

Approval of this application will strengthen
competition by allowing a New Orleans banking
organization to operate through de novo facili-
ties in the rapidly growing Fast Bank of Jeffer-
son Parish. Rejection of the application would
preserve sanctuary for existing Jefferson Parish
banks or lead to indirect entry by Whitney
through a device with less competitive impact.

DISSENTING STATEMENT OF
GOVERNOR ROBERTSON

Whitney National Bank of New Orleans is the
largest banking institution of the City of New
Orleans and the State of Louisiana. It controls
in the neighborhood of 40 per cent of the deposit
and loan business of all New Orleans banks—
more than the second and third largest banks
combined. The proposal before the Board of
Governors would place control of this bank in
Whitney Holding Corporation and thereby would
overcome the effect of the branch banking laws
of Louisiana, which prevent Whitney from estab-
lishing any offices outside of Orleans Parish (the
City of New Orleans). In other words, by this
means the Whitney banking organization would
escape the legal limitations that now permit it to
have offices only within the City of New Orleans.

In my judgment, one of the basic purposes
of the Bank Holding Company Act—to prevent
undue concentration of banking power in holding
companies—would be unjustifiably defeated by
approval of the creation of a holding company
system to control the predominant bank of a
major metropolitan area and additional banks
within that area, unless such approval is war-
ranted by favorable factors that outweigh this
strong adverse consideration.

No such substantial favorable factors have been
established in this case. It can hardly be asserted
that the East Bank of Jefferson Parish would lack
adequate banking facilities unless Whitney Hold-
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ing Corporation is permitted to establish and con-
trol the proposed Whitney National Bank in Jef-
ferson Parish. New banks and branches are being
established in East Bank at a quite rapid rate,
and the neighborhoods in which Whitney Jeffer-
son would have its offices already have banking
facilities conveniently available.

The establishment of additional banks and
branches always contributes, in some measure, to
the convenience of the banking public, and also,
in many cases, to the vigor of banking competi-
tion. Ordinarily, therefore, establishment of addi-
tional banking facilities is beneficial from these
viewpoints. In this case, however, banking offices
affiliated with the largest financial institution in
the area would be competing with small local
banks, including a bank that opened for business
only two months ago in the same shopping cen-
ter in which it is proposed to locate one of the
offices of Whitney Jefferson. The effect of the entry
of Whitney Jefferson at this time could be signifi-
cantly detrimental to this new bank and to another
small bank with which Whitney Jefferson would
directly compete. In view of the specific responsi-
bilities placed upon the Board of Governors by
Section 3 of the Bank Holding Company Act, it
is questionable whether the Board may properly
disregard this possibility of destructive competi-
tion on the ground that, if such a danger exists,
another supervisory authority may refuse to au-
thorize Whitney Jefferson to establish the office
in question.

One other aspect of the Whitney Holding Cor-
poration plan must be taken into account in
view of Section 3(c) of the Act, which requires
the Board to consider the effect of proposed
transactions on the public interest. To enable
minority stockholder interests to have a voice in
the direction of national banks, Section 5144 of
the United States Revised Statutes, as amended
by the Banking Act of 1933 (12 U. S. Code 61),
provides for cumulative voting in the election of
directors of national banks—that is, each share-
holder has “the right to vote the number of shares
owned by him for as many persons as there are
directors to be elected, or to cumulate such shares
and give one candidate as many votes as the num-
ber of directors multiplied by the number of his
shares shall equal, or to distribute them on the
same principle among as many candidates as he
shall think fit.”

In order to eliminate minority stockholders of
Whitney National Bank of New Orleans and
thereby to insure that Whitney Holding Corpo-
ration will be able to elect all members of the
bank’s board of directors, the plan before the
Board includes a so-called “phantom bank”
merger, which makes it impossible for a stock-
holder of the bank to retain his stock interest
therein. The purpose of centralizing control of
the holding company and its banks in the hands
of very few individuals—perhaps only one indi-
vidual—is apparent from other features of the
proposal. Not only would the privilege of cumu-
lative voting be denied to minority stockholders
of Whitney Holding Corporation, but its Articles
of Incorporation provide that its board may con-
sist of as few as three directors. Furthermore, the
Articles would permit a director, absent from a
meeting, to authorize another director to “cast
the vote of the absent director, according to writ-
ten instructions, general or special. . . .” The stat-
utes of Louisiana permit the use of such directors’
proxies. Absent such statutory authorization, which
is unusual if not absolutely unique, the courts
uniformly have held that directors’ responsibili-
ties may not lawfully be discharged by giving
proxies in lieu of attending directors’ meetings.
The basic duty of directors is to direct the poli-
cies of the corporation. To perform this duty,
directors should attend meetings, participate in
discussion, and vote in accordance with convic-
tions arrived at after full and free interchange of
ideas.

In brief, the plan before the Board seems de-
signed to minimize the participation of stock-
holders, and even of directors, in the control and
management of the holding company and its sub-
sidiary banks. This appears to be the common ob-
jective of (1) eliminating minority interests in
subsidiary banks (where they would enjoy the
cumulative voting privilege), (2) the absence of
cumulative voting in the bank holding company,
(3) the provision for a board of directors that
may consist of only three members, and (4) the
almost unprecedented provision for use of proxies
at directors’ meetings. Taken together, these fea-
tures of the proposal reflect an arrangement by
which power to direct and control the holding
company system, including its banks, could be
concentrated in the hands of a single individual.
In my judgment, such an undemocratic arrange-
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ment is particularly inappropriate in a system
that is to consist of national banks, when it is
considered that none of the three latter features
is permissible under the National Bank Act and
related Federal statutes. It should not receive this
Board’s stamp of approval.

The proposal before the Board would promote
banking convenience in the East Bank section of
metropolitan New Orleans to a moderate degree.
It would also, however, provide a vehicle for en-
hancing the existing high degree of banking con-
centration in the area and would permit a cen-
tralization of banking power of major proportions
in individual hands, to a degree that, to my knowl-
edge, is without parallel in the American bank-
ing system. For these reasons, I conclude that
the creation of the proposed holding company
system would be contrary to the public interest
and therefore should be denied.

MORGAN NEW YORK STATE
CORPORATION, ALBANY, NEW YORK

In the matter of the application of Morgan
New York State Corporation for prior approval of
the acquisition of 100 per cent of the voting
shares of Morgan Guaranty Trust Company of
New York and of six banking institutions in up-
state New York.

ORDER DENYING APPLICATION
UNDER BANK HoirpiNG COMPANY ACT

There has come before the Board of Gover-
nors, pursuant to Section 3(a)(1) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842)
and Section 222.4(a)(1) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(1)), an appli-
cation .on behalf of Morgan New York State
Corporation, Albany, New York, for the Board’s
prior approval of action whereby Morgan New
York State Corporation would become a bank
holding company through acquisition of 100 per
cent of the voting shares of Morgan Guaranty
Trust Company of New York; Manufacturers
and Traders Trust Company, Buffalo; Lincoln
Rochester Trust Company, Rochester; First Trust
& Deposit Company, Syracuse; the State bank
or trust company into which would be converted
The National Commercial Bank and Trust Com-
pany of Albany; the State bank or trust company
into which would be converted First-City National

Bank of Binghamton, N. Y.; and the State bank
or trust company into which would be converted
The Oneida National Bank and Trust Company
of Central New York, Utica.

A Notice of Receipt of Application was pub-
lished in the Federal Register on July 27, 1961
(26 Federal Register 6751), which provided an
opportunity for submission of comments and
views regarding the proposed acquisition; follow-
ing receipt of comments and views, the Board
ordered a public oral presentation of views which
was conducted before the Board on December 7,
1961, and at which all persons requesting oppor-
tunity to appear, and did so appear, were heard
and were given opportunity to submit further
written expressions of views; and all comments
and views received in the course of these proceed-
ings have been considered by the Board. Accord-
ingly,

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is denied.

Dated at Washington, D. C., this 4th day of
May, 1962.

By order of the Board of Governors.

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

STATEMENT

Nature of the proposal. Morgan New York
State Corporation, Albany, New York (“Appli-
cant”), has filed an application with the Board
of Governors pursuant to Section 3(a) (1) of the
Bank Holding Company Act of 1956 (“the
Act”), for the Board’s approval of proposed ac-
tion whereby Applicant would become a bank
holding company through the acquisition of all
the voting shares of Morgan Guaranty Trust
Company of New York and of the following six
banks located in upstate New York: Manufac-
turers and Traders Trust Company, Buffalo; Lin-
coln Rochester Trust Company, Rochester; First
Trust & Deposit Company, Syracuse; the State
bank or trust company into which will be con-
verted The National Commercial Bank and Trust
Company of Albany; the State bank or trust
company into which will be converted the First-
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City National Bank of Binghamton, N. Y.; and
the State bank or trust company into which will
be converted The Oneida National Bank and
Trust Company of Central New York, Utica.
For convenience, the seven banks involved, indi-
vidually and as a group, are referred to at times
as “Bank” and “Banks,” respectively. The terms
“District” or “Districts,” sometimes used herein,
refer to one or more of the nine Banking Dis-
tricts into which the State of New York is divided
under State law.

Applicants proposal contemplates obtaining
this Board’s approval of the aforementioned ac-
quisitions (approval of the same by the New
York State Banking Board was granted on Sep-
tember 29, 1961), following which the three pro-
posed subsidiaries that are presently national
banks, with the approval of their stockholders
and the New York Superintendent of Banks, will
be converted into State banks or trust compa-
nies. Thereafter, Applicant and the seven Banks
would enter into a Plan of Acquisition whereby,
following approval by two-thirds of the stock-
holders of the respective banks and by the State
Banking Board, Applicant would issue 24,203,172
shares of its stock in exchange for the shares of
the seven Banks, except for shares of any dis-
senting stockholders. Dissenting stockholders, as
provided in the Plan of Acquisition and in the
Banking Law of the State of New York, would
be paid off in cash. Assuming the aforementioned
transactions, Applicant would then own all of the
voting shares of the seven Banks, other than Direc-
tors’ qualifying shares.

History of the proceeding. Pursuant to the pro-
visions of Section 3(b) of the Act, the Board
requested of the New York State Superintendent
of Banks his views and recommendations on the
application in relation to the factors that the
Board must consider as set forth in Section 3(c)
of the Act. Although not required by the Act to
request the views and recommendations of the
Comptroller of the Currency (none of the Banks
whose voting shares would be acquired by Appli-
cant would be national banks), the Board invited
an expression of views by the Comptroller inas-
much as three of the Banks involved are pres-
ently national banks. By letter dated July 28,
1961, the Superintendent of Banks advised that,
simultaneous with its filing of this application,
Applicant also had filed with the New York State

Banking Board, pursuant to Article III-A of the
New York Banking Laws, an application for
approval involving the same proposal. The Super-
intendent expressed the view that any comment
by him on the application before the Board of
Governors would be inappropriate inasmuch as
he was required by State law to make a recom-
mendation to the Banking Board on the appli-
cation pending before it. Thereafter, the Super-
intendent recommended favorably to the Bank-
ing Board on the application and on September
29, 1961, the Banking Board approved the same.
The Comptroller of the Currency advised the
Board of Governors by lefter dated August 24,
1961, that “Under the circumstances of this par-
ticular case, we have concluded that we shall offer
no objection to the proposed transaction.”

By order dated October 9, 1961, published in
the Federal Register on October 14, 1961, the
Board scheduled a public oral presentation of
views on the application. In the course of these
proceedings, conducted on December 7, 1961,
all persons who requested the opportunity to ap-
pear, and did so appear, were heard and were
given an opportunity to submit further written
expressions within 15 days of their oral presen-
tations. Such written statements as were sub-
mitted, including Applicant’s Closing Memoran-
dum on Reasons for Approval of the Applica-
tion, and Rebuttal on Behalf of Independent Bank-
ers Association, et al.,, were received and con-
sidered by the Board. By letter dated January 22,
1962, the Comptroller of the Currency expressed
the view, contrary to the August 24, 1961 rec-
ommendation of his predecessor in office, that
Applicant’s proposal should not be approved.
This letter and a reply thereto dated January 29,
1962, filed on Applicant’s behalf, were made part
of the record of this matter and have been con-
sidered by the Board.

Statutory factors. In determining whether or not
to approve this application, the Board is required
by Section 3(c) of the Act to consider the fol-
lowing factors: (1) the financial history and con-
dition of the proposed holding company and the
banks concerned; (2) their prospects; (3) the
character of their management; (4) the conven-
ience, needs, and welfare of the communities
and the areas concerned; and (5) whether or not
the effect of such acquisition or merger or con-
solidation would be to expand the size or extent
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of the bank holding company system involved
beyond limits consistent with adequate and sound
banking, the public interest, and the preservation
of competition in the field of banking.

Financial History and Condition,
and Prospects

The first two of the statutory factors—the finan-
cial history and condition and the prospects of
the Applicant and the Banks—are closely related
and may appropriately be considered together.
Hereinafter, unless otherwise indicated, data re-
lating to banking offices are given as of June 30,
1961; data as to deposits and loans, and related
data, are given as of December 31, 1960.

Applicant, incorporated in January 1961, has
but a brief financial history. Its only asset con-
sists of $100 cash paid for ten shares of its
presently authorized 2,000 shares of common
stock. If this application is approved, Applicant’s
principal assets will be stock of its subsidiary
banks. Thus, Applicant’s financial condition and
prospects would parallel those of the banks it
would own.

Morgan Guaranty Trust Company of New
York (“Morgan Guaranty”) was organized in
1864 as the New York Guaranty and Indem-
nity Company, the name being changed in 1895
to Guaranty Trust Company of New York. In
1959, J. P. Morgan & Co., Incorporated, was
merged into the Guaranty Trust Company, the
continuing institution changing its name to Mor-
gan Guaranty Trust Company of New York. Mor-
gan Guaranty is the fifth largest bank in New
York City and in New York’s Second Banking
District, and the sixth largest bank in the nation.
At December 31, 1960, Morgan Guaranty had
resources of $4,245 million, held total deposits
of $3,410 million, and had capital accounts total-
ing $551 million. It operates nine banking offices
—five, including its head office, in New York
City, and four foreign branch offices. It also has
a New York City office at which its stock transfer
division is located.

Manufacturers & Traders Trust Company (“M
& T”) was organized in 1892 as The Fidelity
Trust and Guaranty Company of Buffalo; its
present title was assumed in 1925. M & T oper-
ates 43 banking offices located in 21 communi-
ties and in five of the eight counties comprising
the State’s Ninth Banking District. Its main of-

fice and 18 branch offices are located in the City
of Buffalo. M & T is the third largest bank and
the second largest commercial bank in Buffalo,
and the third largest bank in the Ninth Banking
District. At December 31, 1960, it had resources
of $507 million, total deposits of $452 million,
and capital accounts of $49 million.

Lincoln Rochester Trust Company (“Lincoln
Rochester”) was organized in 1893 as the Alli-
ance Bank; its present name was taken in 1945.
Its main office and 25 branch offices are located
in the Eighth Banking District. Ten offices, in-
cluding the main office, are located in Rochester.
In all, Lincoln Rochester offices are found in 15
communities and 5 of the 6 counties comprising
the Eighth Banking District. These offices had,
at December 31, 1960, total resources of $417
million, total deposits of $377 million, and total
capital accounts of $32 million. Lincoln Rochester
is the largest bank in Rochester and in the Eighth
Banking District.

First Trust & Deposit Company (“First Trust”)
commenced business as the Trust and Deposit
Company of Onondaga in 1869 and adopted its
present title in 1919. Its main office, located in
Syracuse, and 23 branch offices are located within
the Sixth Banking District. It is the second largest
bank and the largest commercial bank in both
Syracuse and the Sixth Banking District. For pur-
poses of this application, Applicant has divided
the seven counties comprising the Sixth Banking
District into a five-county area and a two-county
area. First Trust’s offices are located in four of
the five counties comprising the former area. Four-
teen of its branch offices are located in and around
Syracuse, and its remaining nine offices are located
elsewhere in the four counties. First Trust’s 24
offices had, at December 31, 1960, resources of
$196 million, total deposits of $183 million, and
capital accounts of $10 million.

The National Commercial Bank and Trust
Company of Albany (“National Commercial”),
organized in 1825, has its main office in Albany,
10 branch offices in the Albany area, and 22 branch
offices in other areas within the Fourth Bank-
ing District. It has offices in 25 communities and
in 11 of the 15 counties comprising the Fourth
Banking District, and is the second largest bank
in that District and in the City of Albany. At
December 31, 1960, the Bank had resources total-
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ing $349 million, total deposits of $311 million,
and capital accounts of $23 million.

First-City National Bank of Binghamton, N. Y.
(“First-City National”), located in the Seventh
Banking District, was founded in 1863. It has its
main office in Binghamton, five branch offices in
the Binghamton area, and two branch offices else-
where in the District. First-City National is the
second largest bank and the largest commercial
bank in Binghamton, and the third largest bank
and second largest commercial bank in the Sev-
enth Banking District. At December 31, 1960,
First-City National had resources of $97 million,
held total deposits of $86 million, and had cap-
ital accounts of $8 million.

Oneida National Bank and Trust Company of
Central New York (“Oneida National”), organ-
ized in 1836, is the third largest bank and sec-
ond largest commercial bank in Utica, and the
eighth largest bank in the Sixth Banking District.
Oneida National’s offices are all within two coun-
ties of the Sixth Banking District. Its main office
is in Utica, four of its branch offices are in the
Utica area, and eight branch offices are located
elsewhere within the two counties. These two
counties constitute the two-county area of the Sixth
Banking District earlier mentioned as having been
designated by Applicant for purposes of this ap-
plication. At December 31, 1960, Oneida Na-
tional had resources of $126 million, total de-
posits of $112 million, and capital accounts of
$11 million.

The evidence presented as to the financial con-
dition of the proposed subsidiary banks supports
the conclusion that each is in sound financial con-
dition, that the financial history of each has been
satisfactory, and that the prospects of each are
favorable. However, in this connection, Appli-
cant has laid considerable stress upon the projected
economic growth within New York State and,
more particularly, in the upstate areas involved
in the application, and urges that a substantial
increase in the amount of available bank credit
will be an essential prerequisite to this growth.
Then, relating the projected credit needs to the
abilities of the upstate proposed subsidiary banks
to meet these needs, Applicant concludes, and
urges as a ground for approval of this applica-
tion, that these Banks are and will be insuffi-
ciently capitalized to meet this demand for credit,
and that Applicant’s control of these Banks will

remedy this problem. The question thus raised
as to the projected credit needs of the commu-
nities concerned and as to the abilities of the
Banks to meet these needs independent of the
proposed affiliation with Applicant is discussed
hereafter in connection with the Board’s consid-
eration of the fourth statutory factor. However,
Applicant’s contentions have a bearing on both
the financial condition and prospects of Appli-
cant and the Banks involved.

Applicant alleges that, on the basis of several
approaches, including an application of the “Form
for Analyzing Bank Capital,” used by the Fed-
eral Reserve Banks and the Board, certain of
the proposed subsidiaries are not as strongly cap-
italized as would be desirable or at least not suffi-
ciently capitalized to meet future credit needs.
While the New York Superintendent of Banks in-
dicated that additional capital would be desirable
for meeting future needs, he made it clear that
under Departmental standards concerned with the
present soundness of a given bank, the upstate
Banks are not inadequately capitalized. The Board’s
consideration of the capital position of the pro-
posed subsidiaries, including a review of the result
shown by the “Form for Analyzing Bank Cap-
ital,” with appropriate adjustments for factors not
given effect fully in condition reports, indicates
that the proposed upstate subsidiaries are not in-
adequately capitalized in relation to their current
position. While it may well be that future con-
ditions will require additional capital, past ex-
perience has shown an ability to obtain extra
amounts of capital as they become necessary.
Further analysis indicates that the capital position
of the proposed subsidiary Banks compares fav-
orably with the banks of the Marine Midland group
with which Applicant’s Banks would be in com-
petition. It is the Board’s judgment that the evi-
dence supports the conclusion that none of the
upstate Banks is at present inadequately capital-
ized and that, even with the future anticipated
growth in their respective areas, each should be
able to continue to provide adequate capital
through its own respective efforts.

As to the prospects of the proposed subsidiary
Banks, there is no evidence to support any con-
clusion other than that such prospects are satis-
factory. Morgan Guaranty, the fifth largest bank
in New York City and the sixth largest in the
United States, has an impressive history of quali-
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fied management and profitable operation. There
is every reason to believe that the future will see
a continuation of such operation. The operational
and growth record of each of the six upstate
Banks is similarly impressive and, while their
respective prospects might possibly be somewhat
more favorable were they to become subsidiaries
of the Applicant, the Board is of the opinion that
the prospects of each of the Banks, operating in-
dependently of the Applicant’s control, are satis-
factory.
Management

Applicant’s management, composed almost en-
tirely of individuals who are officers or directors
of the proposed subsidiary banks, is experienced
and well qualified. In view of Applicant’s state-
ment that the officers and directors of the Banks
are expected to remain in office, the present sound
condition of management in those Banks should
continue if the proposal were consummated.
However, equally sound management direction
can be expected if the Banks should continue
their independent operation. While not contend-
ing otherwise insofar as the immediate future is
concerned, Applicant asserts the probability of
management succession difficulties in relation to
the upstate Banks and urges that such difficulties
will be better resolved by Applicant than by the
Banks individually. In particular, Applicant main-
tains that the task, normal to any bank, of re-
cruiting and training well-qualified management
personnel is increased in the case of the upstate
Banks because of the limited opportunity to de-
velop adequate training programs and to pro-
vide for specialized work experience—this for the
reason that the volume of business is insufficient
to permit specialized training in particular bank-
ing services. Alluding to the fact that within the
next five years each of the upstate Banks will
have several persons of branch officer rank, or
higher, reaching retirement age, Applicant as-
serts that it will be difficult for the Banks to train
more than one prospective successor of an im-
portant incumbent, while the Applicant could
train, develop, and qualify two or more succes-
sors for each of the respective positions.

It must be recognized that an organization
such as Applicant’s could in fact facilitate the
selection, training, and advancement of manage-
ment personnel within each of the Banks. How-
ever, the alternative whereby the Banks either

would themselves develop such replacements as
would be required, perhaps at a slower pace, or
bring into their organizations personnel already
trained, perhaps at higher cost, is not so formid-
able as to make necessary to the Banks’ welfare
the rejection of such alternative. The size and
standing of each of the Banks in its respective
area satisfy the Board that the Banks themselves,
absent the proposed affiliation with Applicant,
should be well able to meet satisfactorily what-
ever management succession and personnel re-
placement requirements are found necessary.

In summary, it is the Board’s conclusion that,
while the evidence relating to the first three stat-
utory factors is consistent with approval of the
application, it does not lend strong affirmative sup-
port to such approval.

Convenience, Needs, and Welfare
of the Communities and Areas Concerned

There are various ways in which affiliation with
a holding company can assist a bank in improv-
ing and expanding the services it offers the pub-
lic. It can also expand the range of, and facilitate,
the bank’s contacts among potential customers.
These considerations taken by themselves tend to
favor permitting such affiliation, but the weight to
be given them in a particular case depends on
the extent to which affiliation with the holding
company in question will produce such results
and, more important under the fourth statutory
factor, on the demand for such improved and ex-
panded services from the standpoint of the con-
venience, needs, and welfare of the communities
and areas affected.

In respect to the fourth factor, the Applicant’s
case is presented principally in terms of (1) the
need for increased bank credit to be supplied
through Applicant, (2) the present need for a
second state-wide bank holding company, and (3)
augmented and improved services to be rendered
by the proposed subsidiary Banks through their
affiliation with Applicant. These considerations
are related by Applicant principally to the up-
state subsidiary Banks, insofar as their situa-
tions may be similar. While Morgan Guaranty
would also be expected to benefit from the affilia-
tion, it stands in a distinct relationship to the
other proposed subsidiaries, since it is essentially
the source of the assistance to be provided the
upstate Banks.
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As to the need for increased bank credit, Ap-
plicant states that banking resources in the areas
of the upstate Banks have failed to keep pace
with economic expansion, and asserts the prob-
able inability of the banks in those areas to meet
the credit demands incident to future economic
expansion, It is said that present lending limits,
as well as a lack of liquidity created by efforts
to meet growing credit needs, will generally pre-
vent the upstate Banks from playing the role
they should in fostering future growth. As ear-
lier indicated, Applicant has submitted the re-
sults of analyses of the Banks’ capital based upon
various tests, including its application of the
Board’s Form for Analyzing Bank Capital. Ac-
cording to Applicant such analyses reflect in-
sufficient capital strength on the Banks’ part to
meet their financial responsibilities incident to
this growth. Accordingly, Applicant asserts that
stronger capitalization is required and that the
recent experiences of some of the upstate Banks
in seeking to raise additional capital, while not
unsuccessful, have shown that additional capital
required to meet increasing credit needs could
more effectively be provided through Affiliation
with Applicant and, through it, with Morgan
Guaranty.

Applicant’s position as to capital insufficiency
has been earlier dealt with insofar as it relates
to the financial condition and prospects of the
upstate Banks. As the point is related also to the
question of the areas’ convenience, needs, and
welfare, the following observations appear perti-
nent.

Morgan Guaranty is very strongly capitalized
and affiliation with it would permit improvement
in the capital positions of the upstate Banks. The
holding company would also make possible a
greater flexibility in the mobilization of lending
resources among the affiliates according to varia-
tions in demand among the various banks at dif-
ferent times. These considerations were regarded
as significant by the New York State Superintend-
ent of Banks as affecting the capacity of the up-
state Banks to meet the credit needs of an ex-
panding economy. As earlier pointed out, how-
ever, the Superintendent made it clear that under
Departmental standards concerned with the pres-
ent soundness of a given bank, the upstate Banks
are not inadequately capitalized.

Applicant urges that the capital position of

the upstate Banks could be enhanced by their
affiliation with the proposed holding company
through retention of earnings by the upstate Banks
and large dividend payments to the holding com-
pany by Morgan Guaranty and through sale of
the holding company’s own securities. Applicant
is of the further opinion that the proposed hold-
ing company would enable the upstate Banks to
utilize their resources more effectively by the
“drawing home” of correspondent balances, by
better portfolio and money management, and by
private placements and loan participations out-
side and within the group.

After careful consideration of the material
submitted in support of these contentions of the
Applicant, the Board concludes that the organ-
ization and operation of the holding company
as proposed could, in general, benefit the affiliat-
ing banks and improve their capacity to contrib-
ute to economic growth, both in the areas they
seive individually and in the larger markets of
the group’s operations. This conclusion, however,
leaves open the question of how significant the
benefits of the proposed holding company affilia-
tion would be, in relation both to the present
capacities of the Banks involved and, most im-
portant, to the needs of the public for such added
benefits.

Applicant has placed considerable emphasis on
the point that the existing banking structure up-
state is not adequate to handle expected growth.
This growth is anticipated partly on the basis of
projections of the growth trends of the period
since 1950 during which, according to the Appli-
cant, the upstate Banks have faced substantial de-
mands for credit to finance a high level of indus-
trial activity, residential construction, and con-
sumer needs in their areas. Applicant has shown
that the loan volume of the upstate Banks has
increased significantly during this period and
that, although capital has been raised by mergers
and the issuance of equity securities as well as
from earnings, nevertheless the liquidity of the
Banks, as measured in part by ratios of capital
to loans, has been somewhat reduced. To what-
ever extent this may be so, it nevertheless ap-
pears that the Banks have been able to grow to
meet demand, and that the reduction in liquidity
from 1950 levels is not such as to be a matter
of concern from the standpoint of sound condi-
tion. More significantly, the Applicant has sup-
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plied little evidence that demands for bank credit
in the areas involved have not been met, whether
by the Banks involved or otherwise. In fact, the
New York State Superintendent of Banks, in de-
scribing a need to stimulate future economic
growth in the State, cites a shift of industry to
other areas of the country in recent years.

The Superintendent does foresee, however, as
does the Applicant, economic growth and char-
acterizes such growth as a major objective for
the State. He expresses the view that formation
of the holding company would contribute mate-
rially to the provision of the banking assistance
necessary to industrial development.

Conceding that the improvement of banking
services and facilities for the stimulation of eco-
nomic growth is always to be desired, the pros-
pect of such improvement through the establish-
ment of the holding company necessarily car-
ries less weight under the fourth statutory factor
than it would if it could be demonstrated that
the banking industry in the pertinent areas is or
will be inadequately constituted to play its role
without the formation of the holding company.
Unless such inadequacy is shown to exist or can
reasonably be anticipated, the formation of the
holding company cannot be viewed as essential
to the needs or even the convenience of the af-
fected segments of the public. It has not been
demonstrated to the Board’s satisfaction that the
existing banking structure is presently inadequate,
and there seems to be little basis for assuming
that the Banks in question, let alone area banks
generally, cannot progress to meet future chal-
lenges.

A further reason urged by Applicant for ap-
proval of the proposed holding company is an
alleged present need for a second state-wide bank
holding company to compete with the 11 sub-
sidiary banks of the Marine Midland Corpora-
tion. These banks, with combined assets of over
$2.6 billion, operate 179 offices throughout all
of New York State’s nine Banking Districts. This
point is made in the context of the recent New
York State legislation ending a “freeze” on the
establishment of bank holding companies and
said to evince, in part, a policy “that no existing
bank holding company be granted a statutory
monopoly.” In this connection, the New York
Superintendent of Banks has emphasized that noth-
ing in the legislation or its legislative history and

background affords a basis for belief that the
State legislature found that any existing bank
holding company held or exercised monopoly
power in banking. Nevertheless, while Marine
Midland is not the only holding company system
in New York, no other banking organization has
comparable physical coverage of the State.

The total assets of Morgan New York Corpo-
ration would substantially exceed those of Marine
Midland Corporation, but this difference is al-
most wholly due to the difference in size between
Morgan Guaranty and Marine Midland’s New
York City bank. As to upstate banks alone,
within those Districts where the two systems
both would have offices, the two systems would
be substantially of like size as to both offices and
deposits. From the standpoint of the size of its
proposed upstate operations, Applicant’s system
would seem well constituted to compete on a
par with the Marine Midland system for those
kinds of banking business as to which broad
state coverage offers an advantage. How signifi-
cant such business is, and the extent to which
the six upstate Banks, without the proposed affil-
iation, could or do compete for and service such
business, are major considerations in the Board’s
action on this application.

In respect to local, intradistrict, and national
business, interdistrict affiliations do not appear to
be particularly significant. It is not controverted,
however, that there is a certain volume of busi-
ness where such affiliations may make a differ-
ence. Concerns doing business in two or more
Districts may be able to arrange with one sys-
tem bank for certain services to be extended by
all banks in the system as may be necessary.
The applicant and its witnesses have cited sev-
eral instances in which the upstate Banks have
been unable to obtain or retain certain custom-
ers, allegedly because they required banking serv-
ice on a state-wide basis. Undoubtedly, some of
the benefits of state-wide service could be pro-
vided by the independent banks through corre-
spondent relationships or even through specific
cooperative arrangements, but affiliation with a
state-wide system would facilitate such coopera-
tion over a broader range of services and could
be more easily promoted through system adver-
tising under the “image” of a unified organiza-
tion. Thus, affiliation with such a system would
admittedly give the upstate Banks some advan-
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tage over independent banks in obtaining certain
kinds of business.

So far as the convenience, needs, and welfare
of the pertinent areas are concerned, however, the
immediate question is whether the public is ade-
quately provided with the kinds of service that
depend on state-wide or interdistrict banking re-
lationships. Are present banking facilities suffi-
cient to meet the demand for such services? To
the extent that they are, the alleged need for
another state-wide banking system is a less fav-
orable consideration under the fourth factor.

The Applicant does not make a strong case for
the proposition that the various means by which
state-wide or regional industry and commerce can
now be served are inadequate to the demand. On
this point, Applicant’s contentions are put largely
in terms of the advantages that banks belonging
to the Marine Midland system presently have over
the proposed Morgan New York upstate Banks in
obtaining such business. Applicant does not sug-
gest that the Marine system is so free from com-
petition that it has not in fact actively sought to
provide the best in regional or state-wide bank-
ing service. Nevertheless, it can be assumed that
if the proposed holding company were estab-
lished, it would actively seek to serve the regional
market and, in the process, stimulate Marine Mid-
land to maintain or improve the quantity and
quality of its regional service. The public would
presumably benefit somewhat from this process
but again, as in connection with the alleged need
for improved sources of credit, such anticipa-
tion of benefit does not carry as much weight as
it would if it were shown that the present state
of the public’s convenience, needs, and welfare
called for material improvement or that future
needs for such improvement cannot be met with-
in the existing structure.

Applicant describes the ways in which it be-
lieves the holding company could enable the sub-
sidiary Banks, principally those upstate, to pro-
vide augmented and improved services to cus-
tomers, and also the ways in which the holding
company could, through the centralization and
coordination of some functions, improve the in-
ternal operations of the banks. According to Ap-
plicant, such benefits would result with respect to
foreign department services, trust and investment
advisory services, bank portfolio management,
municipal bond service, management and person-

nel recruitment and training, economies in opera-
tion, support for local banks, and industrial de-
velopment. In these respects, among others, the
Applicant urges that the establishment of the
proposed holding company would result in im-
provement in the present facilities of the several
banks involved and, directly or indirectly, in
benefit to the public. Once again, however, the
relevant question is whether the alleged improve-
ment and expansion of banking services are re-
quired to meet the convenience, needs, and wel-
fare of the areas concerned.

The Applicant asserts that existing facilities are
inadequate to serve the needs of customers, pres-
ent and future, but apart from describing what
the Banks as Applicant’s subsidiaries could do
that they are not now doing there is little, if any,
real evidence that the public is inconvenienced
because these particular Banks do not now do
what they might as affiliates. The Board cannot
assume that what is not being done needs to be
done or is material to the public’s convenience.
On the contrary, it would appear, to some extent
at least, that if relatively large prospering banks
with strong competitors are not providing a par-
ticular service, that service may not be especially
in demand. There is little evidence that the upstate
Banks are not now adequately meeting the needs
for banking services in their respective areas.

Thus, the Board again reaches the conclusion
that while improvement is always desirable, the
need for improvement of what is already good
stands in a different light than the need for cor-
rection of the inadequate, and the application of
the fourth factor to this case appears to place it
more in the former light than in the latter. This
view nevertheless recognizes that the probable
effects of the formation of the holding company
on the convenience, needs, and welfare of the
communities and areas involved would weigh
somewhat in favor of approval of this applica-
tion.

Effect on Adequate and Sound Banking
Public Interest, and Competition

In substance, the fifth statutory factor requires
the Board to consider whether the size and extent
of the proposed holding company would be con-
sistent with adequate and sound banking, the
public interest, and the preservation of competi-
tion. The matter of adequate and sound banking
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has to some extent been considered above as re-
lated to the financial condition and prospects of
the Banks. To the extent that changes in the bank-
ing structure might result from formation of the
holding company proposed, adequacy and sound-
ness of banking must be regarded as an aspect of
the competitive considerations discussed below.
The Board’s concern as to the public interest is,
of course, a dominant consideration in all aspects
of this matter.

The prime considerations under the fifth factor
are (1) the extent to which common control of
the resources of the affiliating banks may limit or
enhance opportunities for healthy and effective
competition among banking institutions in the
markets involved and (2) the effect on the public’s
choice of true alternatives for various banking
services and facilities. In estimating such effects
it is necessary to consider, among other things,
the extent to which the affiliating banks now com-
pete among themselves, the competitive positions
now held and to be held by the affiliating banks
in their own markets, and the position that the
affiliating banks would hold as a group in the mar-
kets where group resources and facilities would be
pertinent.

Competition must be considered in the context
of the pertinent markets, and these involve both
geographical and service coverage. The proposed
holding company, through one or more of its sub-
sidiaries, would be competing in a variety of
markets, from the local level of retail banking to
the regional, State, and national levels of whole-
sale banking for the largest industrial and institu-
tional customers. The effects of the proposed hold-
ing company on competition at each of these
levels must be considered to gain an understanding
of the over-all effect on competition.

Competition among the proposed subsidiaries.
None of the upstate Banks has offices in the Bank-
ing District of another, except in the Sixth Bank-
ing District, which the Applicant divides between
a two-county area where Oneida National has its
offices, and a five-county area where First Trust
has its offices. Based on figures as of December
31, 1960, each of the upstate Banks draws about
95 per cent of its total deposits in number of ac-
counts and dollar volume from its own District.
Each of the two Sixth District Banks draws a
similar percentage of its deposits from its area of

the Sixth District. Morgan Guaranty, in turn,
drew from the Districts of the other Banks about
2 per cent of its total deposits originating in New
York State; this amount, about $35 million, repre-
sented about 2 per cent of the upstate Banks’ total
deposits originating in New York State.

Analysis of loan sources reflects a comparable
picture as to loans drawn by each Bank from out-
side its own District and from within the Districts
of the other Banks. The figures as to deposits and
loans would not seem to indicate that a substantial
proportion of each Bank’s total business is com-
petitive with the other Banks. However, the total
amount of competition between the Banks as so
indicated is not insignificant; moreover, these
figures reflect only the extent to which choice
among the Banks is exercised, not the full extent
to which such choice is reasonably available.
Further, it may be anticipated that with the con-
tinnation of competitive efforts of the Banks in
the context of the projected economic expansion
and industrial development of the State the im-
portance of competition between the Banks even
in relation to their total business volume would
increase.

Whether or not competition between the Banks
does so increase in the future, it is clear that there
is a degree of present and potential competition
that would be eliminated by the formation of the
holding company. Even though affiliated banks
may actively compete with each other to some
extent, they cannot be considered to be true alter-
native sources of service such as the Banks are
now.

A broader consideration than the elimination
of competition between particular banks is the
effect of the formation of a holding company on
the over-all intensity of competition for the bank-
ing business of the affected areas. This leads, then,
to consideration of the present positions of the
affiliating Banks in relation to other banks and
of the effects of the formation of the holding com-
pany on the over-all banking structure, locally and
beyond.

Competitive positions of the affiliating Banks
in their respective areas. The term “concentra-
tion” describes a major aspect of the problem
of determining the effect of the formation of a
holding company on competition in the field of
banking in the areas affected. The problem of con-
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centration involves the effect of affiliation on the
public’s choice of sources of banking services gen-
erally, not merely as between affiliating banks,
and requires consideration of at least these ques-
tions: how many true alternative sources will re-
main; what will be their respective capacities; and
what present or potential change from the exist-
ing situation will there be?

The point has been made in this case that there
would be no significant change in concentration
of banking resources in the Banks’ respective serv-
ice areas following the formation of the proposed
holding company. That is, the public in the re-
spective areas would have substantially the same
number of alternative sources of banking service,
and the distribution of the areas’ banking re-
sources among the alternatives would remain
largely unchanged. This would not be true for
those customers who can now conveniently choose
among two or more of the affiliating Banks, but
such customers do not appear to represent a large
segment of the public according to the amount of
interdistrict business previously described.

In the national market the upstate Banks are
not significant competitors with Morgan Guaranty.
They do, of course, have accounts of companies
operating nationwide, but rather by reason of such
customers’ local operations than by reason of the
large resources that can attract business from
across the country to the “money centers” and to
banks of Morgan Guaranty’s size. Thus, for a
substantial segment of the public, in the markets
in which the affiliating Banks principally operate,
the formation of the holding company would not
result in a present reduction in real alternative
sources of service.

The next aspect of concentration to be discussed
is the distribution of banking resources among
the alternatives available in the various markets:
what effect would the formation of the holding
company have on the relative competitive posi-
tions of banking institutions in these markets and,
in the light of their present positions, how signifi-
cant. would that effect be?

It can first be recognzed that affiliation with
other banks in a holding company does not make
each bank in the system equivalent to one bank
with resources equal to those of the whole system.
It cannot, for example, be said that Manufac-
turers and Traders in Buffalo would become the

equivalent of a $5 billion bank after the forma-
tion of Morgan New York State Corporation
the total resources of the holding company would
still have to support the activities of the same
banking offices as the Banks’ resources severally
did before, and even the lending limits of the
individual offices would not be changed by af-
filiation as they would be by corresponding
mergers. On the other hand, as noted in the dis-
cussion of the fourth factor, there are some ma-
terial respects in which the affiliation of the seven
Banks would afford benefits to each and its cus-
tomers that would not be otherwise so available,
if at all. Thus, the formation of the holding com-
pany would provide new competitive strength to
the Banks to some degree, and affect the general
over-all structure of banking in their areas ac-
cordingly.

The distribution of banking resources within
the Districts of the upstate Banks and the posi-
tions of the Banks therein are indicated below, as
of December 31, 1960 (except as otherwise indi-
cated, the Sixth District is treated as two Districts
in accordance with the Applicant’s division).

In total deposits the upstate Banks range in size
from about $86 million to $451 million. Four
are the second largest in their respective Districts
and two are the largest, in terms of total deposits
of commercial banks. In four Districts there is
a larger mutual savings bank. The upstate Banks
have in the aggregate about 22 per cent of the
offices and 27 per cent of total deposits of com-
mercial banks in the Districts of the subsidiary
Banks—the range by District being from about
10 to about 35 per cent for offices and from about
16 to about 38 per cent for deposits. Of offices
and total deposits of all banks in the same Dis-
tricts, the upstate Banks hold about 20 per cent
and about 17 per cent, respectively—the range by
District being from about 10 to about 33 per cent
for offices and from about 10 to about 39 per
cent for deposits.

Referring to commercial banks only: In the
Fourth District, National Commercial, the second
largest, has over $325 million in total deposits as
against about $95 million for the next largest. In
the Seventh District, First-City National, the sec-
ond largest, has over $86 million in total deposits
as against about $38 million for the next largest.
In the Eighth District, Lincoln-Rochester, the
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largest, has over $377 million as against $217 mil-
lion for the next largest. In the Ninth District,
Manufacturers and Traders, the second largest,
has about $452 million as against $182 million
for the next largest. In its five-county area of the
Sixth District, First Trust, the largest, has over
$182 million as against about $156 million for
the next largest. In its two-county area of the
Sixth District, Oneida National, the second largest,
has over $111 million as against less than $20
million for the next largest.

When the total deposits of the two largest com-
mercial banks in each of the five Banking Dis-
tricts are combined (in each such combination
a proposed subsidiary is included), in all but two
Districts they amount to more than 50 per cent
of the total deposits for commercial banks in the
District, The range is from about 36 per cent to
about 64 per cent. When the total deposits of the
three largest banks, including mutual savings
banks, in each District are combined (in each
such combination a proposed subsidiary is in-
cluded), in all but one District they amount to
40 per cent or more of the total for all banks in
the District. The range is from about 33 per cent
to about 56 per cent. In all but the Fourth District
the two largest commercial banks and two of the
three largest banks (including mutual savings
banks) are a Marine Midland subsidiary and a
proposed Morgan subsidiary. In the Fourth Dis-
trict the only Marine Midland bank is the third
largest commercial bank and the fifth largest bank.
In none of the five Districts are there more than
six commercial banks with more than $40 million
in total deposits; and there are at least 26 with
less than $40 million in each of the five Districts.

The picture that emerges from the foregoing
statistics, to the extent one can be drawn from
figures alone, is not generally one of such clear
and present dominance, monopoly, or even oligo-
poly, as to reflect a prima facie unhealthy com-
petitive situation in the upstate banking Districts.
There does emerge, however, the unmistakable
fact that each of the proposed subsidiaries is one
of the two or three largest banks in its principal
area of competition and that the great majority
of banks in each District are very much smaller
than the largest ones. These two elements con-
joined describe a situation where, apart from the
questions of immediate elimination of competition

or significant increases in the size of any banks
involved, the longer range effects and the broader
aspects of the philosophy of the Bank Holding
Company Act become the controlling considera-
tions.

The existence of a significant disparity in the
size of banks within an area of competition does
not necessarily involve an undue competitive ad-
vantage for the larger banks. In the nature of the
American banking system there is room for small
and large banks alike to serve various markets
well, even when their markets overlap. It is even
inherent in that system that, within some limits,
the large banks are free to increase the disparity
through “natural” growth—that is, growth
achieved without affiliation or merger. On the
other hand, the partial check that competition
imposes on natural growth is no obstacle to growth
by acquisition or merger; legislative controls have
therefore been deemed appropriate to protect
against any such transactions which, without off-
setting justifications, might tend to unbalance un-
duly the banking structure in an area—to the
prejudice of healthy competition, of adequate and
sound banking, and thus of the public interest.
Such protection is afforded by the Bank Holding
Company Act of 1956, and it is the Board’s
responsibility to implement that protection as in-
tended by Congress.

Applying to this case the purpose of that Act so
far as found in the fifth factor, it seems clear that,
whether or not existing disparities of competitive
positions among banks in the areas and markets
affected reflect a presently excessive imbalance,
to permit such disparities to be increased as pro-
posed would necessarily tend toward such im-
balance—that is, away from the balance in which
healthy competition is preserved. The strengthen-
ing, by affiliation, of a bank in an intermediate
size range in its area tends to equalize competition
with larger banks while increasing its advantage
over smaller banks. These opposite effects must be
weighed to determine the net effect on the com-
petitive balance. In this case, each proposed sub-
sidiary is in size at or near the top of the scale
in its primary area of operation as defined by the
Applicant. Four have larger commercial bank
competitors, all have competitors of considerable
strength, and some of these competitors have the
support of a holding company, but the significant
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disparities in competitive positions are very largely
to be found on the downside.

The proposed acquisitions would give the six
upstate Banks, already in the top rank in their
areas, the added benefits of affiliation with the
largest bank holding company in the country and
with the fifth largest bank in New York City.
While independent banks in an area may some-
times benefit in certain ways where one of their
number comes under outside ownership, in the
present case it is inevitable that in'over-all effect
the smaller banks would be left with a longer
uphill climb in their efforts to catch up with the
bigger banks; their existing competitive disad-
vantage would be increased. The competitive situa-
tion in the affected areas might still not necessarily
be an unduly unbalanced one but, as noted pre-
viously, the bolstering of the positions of the big
banks necessarily has that tendency.

As to the effect of consummation of this pro-
posal on Morgan Guaranty’s competitive position
vis-a-vis the four larger New York Banks, it does
not appear that any improvement that might fol-
low from such action would involve sufficient
benefit to the public to constitute a significantly
favorable consideration in this case. The more
material effects to be anticipated from any such
improvement are, as with the upstate Banks, to be
found in relation to smaller New York banks, so
that as to Morgan Guaranty, too, the salient
tendency of the formation of the holding com-
pany would be to strengthen the position of a
top institution and put broad-based effective com-
petition with it further beyond the reach of smaller
banks.

It has been urged that in some respects the
affiliation of a competitor with a holding com-
pany tends to stimulate the efforts of other banks,
and figures have been offered to show that to a
considerable extent smaller banks in New York
State, as elsewhere, seem well able to hold their
own in competition with the large institutions and
even to grow at a faster rate. These circumstances
are recognized in the observation made previously
that even considerable disparities in size do not
by themselves necessarily reflect an undesirable
competitive situation. It is also true that smaller
banks tend to be found in faster-growing areas
while larger institutions tend to be found in older,
more settled urban areas. Thus, the growth rates
of smaller banks may sometimes compare favor-

ably with those of larger banks, but this cannot be
said to be a result of, and therefore a positive
justification for, permitting the affiliation of large
banks in holding companies. Trends toward the
equalization of competitive positions are to be
encouraged, but the formation of the proposed
holding company would, for the most part, impose
further restraints on such trends.

Competitive effect of the proposed system as a
group. Moving from consideration of the effects
of the proposed holding company affiliation on the
individual situations of the subsidiary Banks, it is
necessary to consider the probable effects of the
operation of the holding company system as a
whole. In this regard, Applicant has emphasized
that the system will introduce a new and sub-
stantial competitive element into the regional and
statewide markets in which the Marine Midland
system is now the most conspicuous element, being
the only banking organization with substantial
physical coverage of the State through its own
banking offices. The importance of such geo-
graphical coverage as a distinct competitive ele-
ment is, as noted previously, to be measured by
the nature of the interdistrict markets and by the
extent to which those markets cannot be ade-
quately served by the banking industry through
other methods.

The resources of the Marine Midland banks are
not, of course, any measure of the size of the
markets that transcend District lines. There seems
to be no basis for assuming that the business done
by those banks respectively is not largely the
banking business of the Districts, counties, and
communities where their offices are located. Thus,
while affiliation in the Marine Midland system
presumably assists the operations of the sub-
sidiaries within their respective areas in ways such
as those described by Applicant with respect to its
own proposal, the significance of business obtained
by the Marine banks through cross-referrals and
cooperative servicing of interdistrict customers in
relation to the total business of those Banks cannot
be deduced merely from the geographical distribu-
tion of system banking offices. Unless it should
appear that the business so obtained represents a
significant market that is beyond the reach of
banks not enjoying the geographical advantages
of affiliation, the need for a “second state-wide
holding company” becomes less apparent than it
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might seem on its face, and it does not become a
strong favorable competitive consideration.

In connection with the discussion of the fourth
statutory factor, the Board concluded that the
evidence as to the need for another holding com-
pany operating across District lines failed to show
that there is a significant market for services that
can only be adequately provided by such an or-
ganization, or that the advantages of interdistrict
affiliation over correspondent banking relation-
ships leave to Marine Midland alone the furnish-
ing of services in an important market. Relating
that conclusion to competition, it does not appear
to have been shown that Marine Midland’s compet-
itive advantage derived from its unique coverage
of the State is such that the public interest calls for
the creation of a similar organization such as here
proposed. A comparison of the growth of the
proposed subsidiaries with the growth of Marine
Midland Banks in the same periods affords no
basis for a different view. It can be assumed that
the proposed holding company would intensify
competition for Marine Midland in the provision
of some services, but on the record in this case,
the arguments for another “state-wide” holding
company do not seem to the Board to carry strong
weight under the fifth factor.

In connection with future economic expansion
and industrial development of the upstate areas as
projected by Applicant, the market for specialized
state-wide service may create a greater need for
banking facilities of broader range. In such case,
however, it would also be expected that the
‘markets of the upstate Banks would expand to
increase competition between them for inter-
district business, whereby such competition would
become a more significant feature of banking com-
petition generally in New York State. In this light
the continuance of the large upstate Banks as
independent institutions is seen as a matter of
increasing importance for the future. The effects
of the changes in the banking structure proposed
in this application would continue into the future,
they are not likely to be undone, and the long-
range influence of the proposed holding company
system on banking competition must be appraised
as must the immediate effects of its formation.

In summary, formation of the proposed holding
company would strengthen the competitive posi-
tions of leading banks, and the resulting increases
in their advantage over smaller institutions in this

case weighs more significantly against approval
than any resulting reduction in the advantage now
held by any larger competitors over the Banks
weighs in favor of approval. The Board must be
concerned not only with the immediately apparent
effects the formation of a holding company might
have, but with the longe-range tendencies as well.
Thus, while the Board would not anticipate that
creation of the Morgan system would necessarily
bring about by itself an unhealthy competitive
situation in any of the areas affected, it must be
recognized that the combination of the large
Banks here involved would not only presently
enhance their advantageous positions but would
provide a continuing and substantial source of ad-
ditional strength for each of the Banks in its
future competitive efforts—a source of a kind not
generally available to smaller competitors. Thus,
while the efforts of the latter might be stimulated
somewhat, the practical limits to success of such
efforts would be further restricted for the future
by approval of this proposal, and it is the mainte-
nance of freedom for smaller as well as larger
banks to compete effectively and to grow by their
own efforts, without being driven towards merger
or acquisition, that is the key to the preservation
of competition. Viewing the facts of this case in
that light, the proposed acquisition of the Banks
by Morgan New York State Corporation cannot
be regarded as consistent therewith.

Significance of fifth factor in the light of Con-
gressional intent. In referring to the five factors
set forth in Section 3(c) of the Bank Holding
Company Act, the Report of the Senate Banking
and Currency Committee stated:

“It is upon the basis of these factors that the Fed-
eral Reserve Board is to measure whether each appli-
cation should be granted or denied in the public
interest.” (Sen. Rep. No. 1095, 84th Cong., July 25,
1955, p. 10.)

No single one of the statutory factors is con-
trolling; they must all be weighed together in
determining whether a particular proposal would
be “in the public interest.” Nevertheless, it seems
clear that, in balancing considerations related to
these factors, the Board must have in mind the
over-all purposes of the statute. The impetus for
its enactment was the need for control of affilia-
tions of banks through the holding company de-
vice because, uncontrolled, such activity could
lead to “undue concentration” of banking re-
sources and the attendant power to restrain or
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inhibit competition. Thus, it was contemplated that
the Board, in passing on holding company applica-
tions, would be concerned with the traditional
supervisory considerations reflected in the first
four statutory factors, but would, in addition, have
the responsibility of ensuring that holding com-
pany acquisitions would not be inimical to present
and potential competition. In this sense, the fifth
factor is of prime importance, as is indicated by
the legislative history.

1t is clear from repeated statements in the Com-
mittee Reports and the Congressional debates that
Congress recognized that bank holding companies
are not evil per se but that the concern of Con-
gress arose from the potential dangers inherent in
the unregulated acquisition of control of banking
resources by such companies. This concern was
expressed by Chairman Spence of the House Bank-
ing and Currency Committee in explaining the bill
on the floor of the House; and it is significant
that his concern related not only to existing hold-
ing companies but to the formation of future
holding companies.

“If you concentrate money and credit in the same
hands, you have an impregnable monopoly. * * *
We think that the centralized concentration of eco-
nomic power is just as dangerous as the concentra-
tion of political power.

“It is more lasting. It is harder to break. We
think that the control of the expansion and the
creation of future bank holding companies will have
the effect of weakening that power. The centraliza-
tion of banks, of banking interests, is a bad thing for
the economy of the Nation. * * * Even though you
may point to some holding companies that have
done a moderately good business, it is the oppor-
tunity, it is the power that is given, that is dangerous.”
(101 Cong. Rec. 8021.) [Italic supplied]

The need for legislation to lessen the potential
dangers of concentration of control of banking
resources in holding companies was similarly em-
phasized in the Report of the House Banking and
Currency Committee which stated (p. 14):

“The holding company device lends itself readily
to the amassing of vast resources obtained largely
from the public, which can be controlled by the rela-
tively few who comprise the management of the hold-
ing company, giving them a decided advantage in
acquiring additional properties and in carrying out a
program of expansion. * * *” (H. Rep. No. 609,
84th Cong., May 20, 1955, p. 14.)

The Senate Banking and Currency Committee’s
Report of July 25, 1955, stated (p. 1):

“It is not the Committee’s contention that bank

holding companies are evil of themselves. However,
because of the importance of the banking system to

the national economy, adequate safeguards should be
provided against undue concentration of control of
banking activities. * * *” [Italic supplied]

Coupled with the objective of preventing such
undue concentration of banking power was the
related objective of protecting the independent
unit banking system. Perhaps the strongest state-
ment in this respect was the following language
in the House Committee Report (p. 2):

“# ® * There has been developed in this country
* * * 3 conception of the independent unit bank as
an institution having its ownership and origin in the
local community and deriving its business chiefly
from the community’s industrial and commercial ac-
tivities and from the farming population within its
vicinity or trade area. Its activities are usually fuliy
integrated with the local economic and social organi-
zation. The bank holding company device threatens
to destroy this democratic grassroots institution.”

Similar statements appear frequently in the de-
bates on the bill. To give but one example, Repre-
sentative Johnson of Wisconsin felt that, unless
the bill was enacted, “the present system of in-
dependent, community banks will be endangered
and ultimately banking will be in the hands of a
few, with several super bank holding companies
extending across the country.” (101 Cong. Rec.
8176)

The foregoing brief review of the history of the
Act makes it clear that, while all of the statutory
factors must be considered by the Board, the fifth
factor relating to competition must be regarded
as of special significance. The competitive con-
siderations were emphasized in the Senate Bank-
ing and Currency Committee’s Report (p. 10):

“¢ % & Tt will be noted that these factors extend
beyond the nature of those primary in importance to
bank supervisory authorities in the exercise of their
supervisory powers. In most instances, safety of the
depositor’s funds and adequate banking service to
the public in the area where the bank operates are
uppermost in the consideration of such bank super-
visory authorities. The factors required to be taken
into consideration by the Federal Reserve Board under
this bill also require contemplation of the prevention
of undue concentration of control in the banking
field to the detriment of public interest and the en-
couragement of competition in banking * * *

During the debates on the bill, Senator Bricker
observed that the fifth factor “is the most im-
portant and requires the Federal Reserve Board
to consider the question of the public interest
and the preservation of competition in the field of
banking. This provision gives the Federal Reserve
Board power to prevent undue concentrations of
banking activities and at the same time permits
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the strengthening and expansion of banking
facilities when needed.” (102 Cong. Rec. 6861)

As implied by Senator Bricker, it appears that
the fifth factor reflects the primary objective of
Congress—control of the expansion and creation
of bank holding companies to prevent undue con-
centration and to preserve banking competition,
even though in some circumstances the strengthen-
ing and expansion of banking facilities when
needed may be sufficient to outweigh a lessening
of banking competition.

It seems clear that the concern of Congress
with respect to the power of holding companies
to achieve “undue concentration” goes beyond
the prevention merely of those acquisitions that
would immediately put a holding company in a
dominant position. It appears that Congress also
recognized that when a bank holding company is
one of the largest organizations in its fields of
operations, it may occupy, as may any other bank-
ing organization of comparable size, a position of
strength and influence, potential as well as actual,
that may involve difficulties for less well situated
competitors. Therefore, the expansion of such a
holding company and, even more, the formation
of a holding company that will occupy such a
position, is necessarily a step towards concentra-
tion that weakens the relative positions of the re-
maining competition, and a step whose adverse
effects will continue into the future.

Against this legislative background, it is the
Board’s opinion that the formation of the holding
company here proposed would constitute such a
step toward concentration, in view of the size of
the proposed system and its constituent banks in
the various markets in which they would operate
both individually and as a group. The Board
cannot fail to attach significance to the fact that
the proposed system would include the fifth largest
bank in New York City (the sixth largest in the
country) and six of the largest banks in the per-
tinent upstate New York areas. Size alone is not
a controlling consideration; but where, as in this
case, the proposed holding company would control
such a large amount of banking resources strate-
gically located throughout the State of New York,
the Board is compelled to conclude, for the rea-
sons heretofore indicated, that formation of the
holding company would have serious adverse con-
sequences for the competitive banking structure
of the State.

This is not to suggest that the economic power
of the proposed holding company would be abused
or improperly exercised; the Board’s conclusion is
based upon its belief that the trend toward concen-
tration that would result from the proposed trans-
action would be inconsistent with the intent of
Congress as reflected by the fifth statutory factor.

Summary and conclusion. In view of the con-
clusion just stated, the Board cannot approve the
proposed transaction unless its adverse effects on
banking competition are so clearly outweighed by
favorable considerations related to the first four
statutory factors as to make it appear that con-
summation of the transaction would be in the
public interest. To some extent, as has been noted,
the proposal might contribute to the banking con-
venience of the areas served by the proposed up-
state subsidiary Banks. To some extent also the pro-
posed holding company might aid in the general
expansion of the economy of the State. These con-
siderations, however, are not, in the Board’s
opinion, so persuasive as to offset the Board’s
conclusion that, under the fifth statutory factor,
the transaction would result in the creation of a
holding company the size and extent of which
would be inconsistent with preservation of com-
petition in the field of banking.

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

CONCURRING STATEMENT OF GOVERNOR MITCHELL

Among the issues raised in this proceeding, the
overriding ones are, in my judgment, the impact
of the Applicant’s proposal on efficiency of the
allocation of credit and on the structure of com-
petitive relationships.

The Applicant’s proposal is, in essence, a pro-
posal to establish a huge pool of banking resources
in New York State, a “common market in credit”
of sorts. Would this proposed pooling or “common
market” more efficiently and competitively allo-
cate credit among alternative users?

One block to efficiency which such a “common
market” could remove would exist if “regions”
within the State of New York were strictly de-
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limited economically, i.e., if all borrowers, de-
positors, and banks as lenders were bound abso-
lutely to the “regions” of their domicile so that
credit resources could not flow from one to another
region. Then a situation could exist in which a
region would have a high deposit density but a
dearth of investment opportunities, or a low de-
posit density and a great quantum of unsatisfied
credit demand. The inauguration of a pooling ar-
rangement or “common market” would then gen-
erate benefits analogous to the “gains of trade”:
Borrowers formerly intra-regionally bound could
then appeal inter-regionally for funds, depositors
would earn rewards and incur charges in propor-
tion to their productivity and not in proportion to
artificial constraints on their supply, and owners
of bank shares would realize capital gains. In
short, almost everyone would be “better off.”

The increases in efficiency the Applicant asserts
would result from the pooling arrangement must
be based, at least implicitly, on the assumptions
outlined above. But these assumptions are at vari-
ance with conditions existing here. The constituent
upstate banks are branching systems broadly based
in the metropolitan areas and adjacent peripheries
they serve. They are not in the least confined in
equalizing resources and needs within their trade
area. In addition, they can readily tap or con-
tribute to banking resources that flow inter-
regionally and nationally. Contributing to the re-
sources needed elsewhere is nothing more than a
greater participation in national or broad regional
markets for business, government, or consumer
credit. Tapping nonlocal resources is largely a
matter of utilizing correspondent resources. Those
who would argue that the arrangement proposed
would function more efficiently than the credit
allocation device it would seek to replace—the
existing correspondent banking network—argue,
in absence of factual proof of their case, that an

exclusive correspondent relationship is better than
the freedom to seek the best correspondent that
competitive conditions can produce.

An aspect of the pooling proposal that is, in
my judgment, quite troublesome is the change
implicit in the situs of decision-making with re-
spect to the broad allocation of loanable funds.
Since lending resources are insufficient to meet
all claims on them, the rationing process must
needs reflect the lending institutions’ judgments of
their long-run advantage. It seems likely to me that
such judgment, made centrally in New York City,
as I believe it would be, would result in a different
structure of rationing priorities than if made in-
dependently by the institutions involved. By this
I mean that it is likely that the interest of the small
business loan customers would be given a lower
priority by reason of the “status of size” in a very
large organization. The customers of the holding
company’s banks who would be likely to enjoy a
higher priority—medium and large business bor-
rowers—are precisely those who have other alter-
natives including access to capital markets and
direct placements with insurance companies. Small
business customers of the holding company do not
share similar advantages.

A higher position in the scale of priorities may
not be costless to even these medium and large
business borrowers. Many such firms could regard
several banks in the State and region as alternative
credit sources. Independence of such credit sources
is a positive advantage for these firms because it
is conducive of competition on rates and charges.
No amount of argument pleading that this pooling
arrangement would “increase services” to these
borrowers can change the fact that the joining of
the lenders would make one credit source where
seven existed before; that competition in the real
sense between these important banks would hence-
forth be foreclosed.

Current Events and Announcements

DEATH OF DIRECTOR

Mr. Francis A. Smith, President, The Marine
Trust Company of Western New York, Buffalo,
N.Y., who had served as a director of the Buffalo
Branch of the Federal Reserve Bank of New York

since January 1, 1961, died on May 8, 1962,

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR
QUARTERLY

In this issue of the BULLETIN this table appears
on page 656.



National Summary of Business Conditions

Released for publication May 15

Expansion in business activity continued in
April as industrial output, nonfarm employment,
and retail sales again rose to new highs. The
unemployment rate, however, was unchanged.
The money supply and time deposits at commer-
cial banks rose further. Between mid-April and
mid-May common stock prices declined sharply
while bond prices generally increased.

INDUSTRIAL PRODUCTION

The Board’s index of industrial production,
which rose 1 point in March, increased 1 point
further in April to 117 per cent of the 1957
average. Production of steel declined during the
month, as inventory buying was curtailed follow-
ing the labor contract settlement, but gains in
output were widespread among other materials
and final products.

Production of consumer goods advanced nearly
2 per cent to 123 per cent of the 1957 average.
Auto assemblies increased 8 per cent, in response
to rising sales in March and April, and current
schedules indicate that output will rise slightly
further in May. Production of furniture, television
sets, and most other consumer goods also increased

INDUSTRIAL PRODUCTION
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in April. In the business equipment sector, out-
put of industrial and commercial machinery and
freight and passenger equipment continued to rise
while production of farm machinery was main-
tained.

Output of iron and steel declined through April
and early May; the April total was down 5 per
cent from March. Output of other durable ma-
terials and parts rose further in April, however,
as did production of most nondurable materials.

CONSTRUCTION

The value of new construction activity changed
little in April, following a 1 per cent increase in
the preceding month. Private construction in-
creased 2 per cent further, as residential building
and most types of nonresidential activity continued
to rise, while public construction declined.

EMPLOYMENT

Employment in nonfarm establishments in-
creased 240,000 in April to 55.1 million, and the
average work-week in manufacturing rose further.
Appreciable employment gains occurred in most
durable goods industries, apparel, construction,
and trade. The seasonally adjusted unemployment
rate was 5.5 per cent, unchanged from March.

DISTRIBUTION

Retail sales rose 1 per cent further in April,
with widespread gains reported among durable
goods stores. Total sales of domestic and im-
ported autos, which had risen sharply in March,
increased further in April to a seasonally adjusted
annual rate somewhat above 7 million units. Sales
at department stores edged down from the record
level reached in March.

CoMMODITY PRICES

The wholesale commodity price index in early
May was little changed from both a month earlier
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and a year earlier. Prices of steel scrap declined
further in the recent period, accompanying the
reduction in output of steel, while prices of most
other sensitive industrial materials continued to
change little and prices of finished products gen-
erally remained stable. Prices of livestock declined
somewhat.

BANK CREDIT AND RESERVES

Total commercial bank credit continued to ex-
pand in April reflecting increases in loans and
in holdings of State and municipal securities. The
seasonally adjusted money supply increased sub-
stantially further. Time deposits at commercial
banks rose but at a less rapid rate than earlier this
year.

Total reserves of member banks rose in April,
with most of the increase in required reserves. Ex-
cess reserves also rose slightly while member bank
borrowings from the Federal Reserve declined.
Reserves were absorbed principally through an

RETAIL TRADE
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increase in currency in circulation and further
gold outflow. Reserves were supplied through Fed-
eral Reserve purchases of U. S. Government se-
curities.

SECURITY MARKETS

Yields on corporate and State and local govern-
ment bonds and on medium- and long-term
Treasury issues declined between mid-April and
mid-May, and rates on Treasury bills also de-
clined somewhat. Common stock prices decreased
sharply further and the volume of trading in-
creased.

In early May the Treasury offered holders of
$11.7 billion of securities maturing in May and
June an opportunity to exchange into a 1-year
certificate, a 334 year note, and a 9% year bond.
All but about $800 million, or less than 9 per
cent, of the eligible securities held by the public
were exchanged for the new issues.

INTEREST RATES

Per ceat

TREASURY — 2
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Discount rate, range or level for all F. R. Banks. Weekly
average market yields for U. S. Government bonds maturing
in 10 years or more and for 90-day Treasury bills. Latest
figures shown are for week ending May 11



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

Currency in circulation; money supply; bank debits
All banks: consolidated statement of monetary system; deposits and currency.

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

Interest rates

Security prices; stock market credit; open market paper.

Savings institutions . ...
Federal finance

Security issues .. ..
Business finance .

Real estate credit

Short- and intermediate-term consumer credit .

Industrial production

Selected indexes on 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.

Member bank income, 1961 ..
Banking and Monetary Statistics.

Cash receipts from and payments to the public
Tables not published each month—list with latest BULLETIN reference

Index to statistical tables.

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

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

MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Deposits, other
than member bank

Member bank

Treas- __ reserves, reserves?d
U. S. Govt. securities ar Cur- T with F. R. Banks
. Y | rency | -reas- Other
Period . cur- f ury
- Dis- Gold renc in cash F.R.
dgte Held |counts To. | stock oy | cir- hold- ac-
Bought under | and |Float! ;15 stand-| cula- ings counts| gy, | Cur-
Total | out- rx;.lpur- ad- ing | Hon - T];f:‘;' lgor- Other? F.R. reméy Total
H €hase | vances 120 an
right agree- Banks coin
ment
Averages oi
daily figures
1929—7June 1,317) 4,024) 2,018| 4,400, 210 30 30 376| 2,314{...... 2,314
1933—June 2,208 4,030( 2,295| 5,455 272 81 164 350 211000, 2,211
1939—Dec. . 2,612| 17,518( 2,956| 7,609} 2,402| 616 739 248| 11,473|...... 11,473
1941—Dec.. 2,404| 22,759( 3,239| 10,985} 2,189 592 1,531 292 12,812|...... 12,812
1945—Dec. . 24,744| 20,047 4,322| 28,452| 2,269] 625 1,247 493| 16,027|...... 16,027
1947—Dec 22,858| 22,712 4,556| 28,937| 1,330] 967 1,016 614| 17,261|...... 17,261
1950—Dec 21,606] 22,879| 4,629 27,806| 1,290 615| 920 353} 739| 17,391|...... 17,391
1951—Dec.. 25,446] 22,483| 4,701| 29,139{ 1,280 271 5711 264 796{ 20,310i...... 20,310
1952—Dec. . 27,299 23,276| 4,806/ 30,494| 1,271| 569| 745 290 832 21,180...... 21,180
1953—Dec. . 27,107} 22,028| 4,885 30,968 767| 602| 466 390] 908| 19,920i...... 19,920
1954—Dec. . 26,317| 21,711| 4,982( 30,749 805| 443 439 365 929| 19,279|...... 19,279
1955—Dec 26,853| 21,689| 5,008| 31,265 777| 434| 459 394| 983| 19,240|...... 19,240
1956—Dec 27,156| 21,942 5,064| 31,775 772| 463| 372f 247| 998| 19,535...... 19,535
1957—Dec. . 26,186( 22,769 5,144| 31,932 768| 385 345 186| 1,063 19,420|...... 19,420
1958—Dec. . 28,412( 20,563| 5,230 32,371 691 470\ 262 337| 1,174{ 18,899|...... 18,899
1959—Dec. . 29,435 19,482 5,311| 32,775| 396 524/ 361 348| 1,195} 18,628 3041 18,932
1960—Dec 29,060 17,954| 5,396 33,019| 408 522| 250/ 495| 1,029 16,688| 2,595} 19,283
1961
13 63| 1,140|27,925( 17,389 5,414| 31,914| 408| 4221 207| 316 987 16,474| 2,410] 18,884
25 101} 1,119|28,007| 17,397| 5,425 32,011} 420] 463| 205 293} 1,017| 16,420| 2,436} 18,856
8 66| 1,265(28,304| 17,475 5,432] 32,246 411 515 205| 250| 1,038| 16,547 2,495] 19,042
10] 52| 1,388(28,498( 17,540{ 5,450 32,586 400| 474| 235 279| '967| 16,547| 2,516] 19,063
88 68| 1,145|28,661| 17,575! 5,547| 32,569 420 489 241| 294| 1,068| 16,701| 2,522} 19,223
5 38| 1,445(29,080( 17,446] 5,556} 32,719 411| 473( 285 313| 1,071| 16,811( 2,556| 19,367
47 67| 1,358|29,504| 17,328} 5,569 32,864| 415 469 254| 305| 1,014| 17,082 2,578] 19,660
84 107| 1,377;30,142( 17,180} 5,583) 33,255 414; 483 258] 244] 1,068| 17,183| 2,657f 19,840
37| 152| 1,921(31,217| 16,929| 5,587| 33,954] 422 514} 229| 244} 1,112] 17,259( 2,859 20,118
41 93| 1,807|30,468| 16,852| 5,588| 33,291 441| 417/ 234 288 1,042| 17,195} 2,894] 20,089
7 118| 1,290]29,839( 16,793| 5,586 32,848| 449 426] 211] 272 1,096 16,916] 2,655] 19,571
46| 156/ 1,293)30,063| 16,707| 5,588] 32,996 439 448 215 272| 1,049| 16,939| 2,608| 19,547
128 134| 1,31730,634| 16,564] 5,588| 33,235 428| 485 220 350 985| 17,083(»2,625{719,708
1961
Mar. 1........ 26,706] 26,621 85 59| 1,294128,109{ 17,373| 5,405| 31,768 437 531 199  400| 1,093| 16,458| 2,556] 19,014
- SN 26,793 26,775 18 104{ 1,068|28,014 17,373| 5,405 31,794| 433| 415] 233| 398 1,087| 16,433| 2,238| 18,671
15........ 27,008] 27,003 5 58| 1,003|28,116 17,374 5,407) 31,901| 428| 418] 267| 389| 1,057| 16,437| 2,390] 18,827
22, ..., 26,864] 26,864|...... 62| 1,260|28,234( 17,385| 5,409] 31,887 418 506; 238 365| 1,035 16,578| 2,377| 18,955
29 ciiiien 26,724] 26,724|...... 87| 1,004(27,863| 17,389| 5, 31,775 426] 497| 218} 370| 1,032| 16,342| 2,451] 18,793
Apr. 115| 942|27,973| 17,388| 5,410 31,903| 404] 429 250/ 388| 1,028| 16,369 2,333| 18,702
59| 1,004|27,978| 17,389 5,411( 32,007| 406f 398 212t 310( 1,014 16,429| 2,353] 18,782
52| 1,310(28,009| 17,390 5,414| 31,980| 411} 424 172 309| 966| 16,552| 2,474] 19,026
42| 1,279|27,755| 17,390| 5,417 31,807| 414 374 194 298] 963| 16,511} 2,507{ 19,018
May 66| 1,06627,868| 17,390] 5,420/ 31,842 408) 572; 221 298] 962| 16,373| 2,435] 18,808
70| 1,003|27,914| 17,390| 5,422 31,968 420{ 396/ 204! 304| 961} 16,474| 2,280| 18,754
179| 1,237|28,180| 17,395 5,424| 32,081} 424] 550/ 206 304 984| 16,451| 2,458] 18,909
71( 1,308|28,070] 17,403| 5,426 32,001| 420| 483 201 280| 1,075| 16,440{ 2,477} 18,917
97| 965|27,904{ 17,402| 5,428| 32,058 416/ 374 211 275| 1,073i 16,329| 2,543} 18,872
June 66| 1,010|28,175| 17,410| 5,429] 32,198| 425| 473 198 239 1,071| 16,410( 2,394] 18,804
75| 1,118(28,177| 17,449( 5,433 32,299/ 410 480] 203| 242| 1,043| 16,382| 2,462| 18,844
44| 1,556(28,486| 17,487] 5,4331 32,247 410} 481 193|  233| 1,021| 16,820( 2,476] 19,296
84| 1,37928,319| 17,533 5,434] 32,201} 404 624] 221| 259| 1,023| 16,553| 2,567| 19,120
July 49| 1,202|28,568| 17,550} 5,435, 32,484| 388| 434] 233] 317| 1,007 16,689| 2,397] 19,086
48| 1,291/28,641| 17,550 5,433| 32,797 385 390; 231 2551 996| 16,570| 2,533] 19,103
56| 1,748/28,575| 17,547| 5,437| 32,634 3921 605 218 274 946| 16,491 2,584| 19,075
50| 1,476(28,289| 17,525| 5,440{ 32,476 399 498 251| 274] 944| 16,412| 2,595| 19,007
Aug. 75| 1,081)28,508) 17,527} 5,527| 32,450] 444) 456] 238| 306 969| 16,699} 2,587} 19,286
123} 1,006|28,777 17,548} 5,543| 32,564 423 4671 234 304 1,024| 16,852} 2,356} 19,208
62| 1,109|28,676| 17,601\ 5,545 32,664 422] 498| 257| 275| 1,039| 16,667 2,530} 19,197
39| 1,410(28,681| 17,602| 5,548| 32,594] 423| 488} 243| 292} 1,108| 16,682| 2,520} 19,202
37| 1,101|28,447] 17,579| 5,552| 32,474 416 498 230] 298] 1,109| 16,554| 2,606 19,160

For notes see opposite page.
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[In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- reserves, reserves3
U. 8. Govt. securities ury Cur- | yeas ) With F. R, Banks
Period Dis Gowd | cut- | TR | “ury gther
or y o rency n cash - R.
date Held |counts To- | stock | "ne” | eir- |10, ac-
under | and |Float! cula- | counts Cur-
Bought tal2 stand-| . ings W1th
Total | out- | FPa ad- ing | Hom Treas-| For- |gyert Te0SY | Total
g chase | vances ury | eign an
right agree- Banks coin
ment
Averages of
daily figures
Week ending—
1961
Sept. 6.. 571 999)28,931| 17,451| 5,553| 32,664] 406 469 270 303| 1,111} 16,712| 2,402] 19,114
13 28! 1,186{29,052| 17,451] 5,553| 32,836 414] 469 275 319| 1,088| 16,655 2,543] 19,198
45| 1,843129,251| 17,451| 5,554| 32,775 413 566| 282| 313| 1,048 16,861} 2,612f 19,473
29{ 1,723(28,986| 17,451| 5,560 32 612 414] 436] 296 320! 1,049 16,871| 2,648} 19,519
36| 1,332/29,237) 17,380| 5,563| 32,678 408] 422| 300 281| 1,054} 17,036/ 2,569]| 19,605
31 1,257|29,517] 17,350| 5,565 32,886 417) 450; 261 363| 1,052] 17,005| 2,421] 19,426
147| 1,305|29,737| 17,336] 5,568| 33,010 422| 479 248 300 998| 17,184 2.620] 19, 1804
57| 1,630[29,544| 17,302| 5,572| 32,849 414] 486 249] 268 991| 17,162| 2,663 19,825
76| 1,238(29,404| 17,302} 5,576| 32,802| 410 491] 241 303  990| 17,045 2,706} 19,751
93| 1,130(29,760y 17,291| 5,579| 32,967 423 475| 272| 258 992 17,241| 2,430] 19,671
125) 1,186(29,817) 17,276| 5,583| 33,222| 402| 476| 247, 253| 992| 17,084| 2,657) 19,741
92| 1,743(30,465| 17,190 5,585| 33,350| 414 506 309{ 251} 1,144 17,265 2,629 19,894
28,760 103| 1,492 30 510| 16,975} 5,586 33,503] 415 456] 210| 213| 1,143| 17,132} 2,810} 19,942
29,274.. 361 1,279(30,631] 16,975| 5,588| 33,579 416 501 216; 258! 1,143| 17,082| 2,682| 19,764
29,334(,..... 40| 1,363|30,780| 16,961| 5,590\ 33,937 423] 460 247 228} 1,131| 16,906( 2,836] 19,742
29,007, ..... 109! 2,240(31,401; 16,920| 5,588 34,072] 424; 600 215/ 219/ 1,102| 17,277} 2,957] 20,234
28,845 48  218| 2,526|31,685| 16,889 5,584| 34,171| 421 511  207| 238} 1,106| 17,506( 2,842 20,348
28,720] 211 356 2,355|31,695[ 16,889 5,586( 33,919 429 441f 290 297| 1,053| 17,740| 3,062{ 20,802
28,717 67 791 2,059(30,972| 16,883| 5,587| 33,661 434f 380 240| 261f 1,043| 17,421 2,871} 20,292
28,501 19 89| 1,870{30,529| 16,839 5,586 33,386 440| 435 232| 292 1,040 17,130| 2,926] 20,056
28,279|...... 72| 1,786/30,185| 16,839( 5,589| 33,070] 442 439 220{ 305| 1,043| 17,094; 2,878] 19,972
28, 2310/, . 94| 1,227(29,678 ,832| 5,590 32, 7920 451 424f 213 296] 1,042 ,882( 2,876] 19,758
Feb., T........ 28,588F 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
4........ 28,575 28,575)..... . 120{ 1,050\29,791{ 16,789 5,585 32,888) 448 444| T197| 252 1,022 16,914( 2,606| 19,520
I3 SR 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, 22850...... 108) 1,340(29,778 16 790 5,588| 32.857| 439 470 227| 285| 1.156| 16,721 2,764| 19,485
Mar 28,419 14| 156] 1,339129,974| 16,772| 5,587| 32,908{ 440 401 214| 283] 1,100| 16,987| 2,497| 19,484
28,463 39 118] 1,252(29,917] 16,724| 5,590 ,066| 441 461 224| 234] 1,053} 16,751| 2,597| 19,348
28,415 72|  198{ 1,446|30,176| 16,709| 5,586] 33,048 446| 460| 219| 224| 1,027| 17,048| 2,617] 19,665
28,651 28 151 1248 30,121 16,666 5,587| 32,951 433; 481 197| 318 1,028 16 966 2,682] 19, 1648
Apr. 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
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
28,957 73 140{ 1,412/30,622| 16,585 5,584/ 33,356 425 480 204 364 960 17,002] 2,684] 19,686
28,882 151 150( 1,500(30,722| 16,523] 5,586 33,244 428 518 209 354 963| 17,115 P2 763j219,878
End of month
1962
Feb..oovooonun, 28,360] 28,360!...... 139] 1,385(29,928| 16,790 5,587| 32,880| 425 449 204| 389| 1,151} 16,808| 2,937] 19,745
Mar....ooovnnn. 29,061] 28,936 125 115} 1,006(30,224| 16,608| 5,590( 33,018 425| 403 221 356| 1,024] 16,972 2,348} 19,320
Apr............[29,182} 29,108 74| 120] 1,30330,641|716, ,495 75,590 1733 150, 2414 569 230] 373} 955 ,035(92, ,450§719,485
Wednesday
1962
Mar. 7........ 28,560 28,560]...... 412] 1,146{30,162| 16,730| 5,588( 32,995| 445| 410] 229| 205 1,099} 17,097 2,715} 19,812
128( 1,198(29,846| 16,710 5,591| 33,073] 456 490, 215| 215| 1,022f 16,675 2,902| 19,577
443| 1,202(30,493| 16,710| 5,586/ 33,001| 449} 365 197 258| 1,029 ,489( 2,904] 20,393
235! 918/29,973| 16,610{ 5,588 32,957 437| 462 217| 284] 1,028/ 16,786 2,971} 19,757
Apr. 172| 1,005(30,557| 16,610\ 5,593| 33,160] 444{ 297 199 356| 1,014| 17,289| 2,696] 19,985
327| 1,031|30,593| 16,610 5,585| 33,342 431 564 260; 365 1,026| 16,800| 2,814] 19,614
316 1,369(30,607| 16,535 5,583] 33,332 433| 508 206 357| 961 16,928] 2,967| 19,895
350| 1,16930,518] 16,495 5,587| 33,135 431 551} 220| 315| 955| 16,993]73,046|°20, ;039

2 Preliminary.

1 Beginning with 1960 refiect a minor change in ioncept of float.

For explanation, see BULLETIN for February 1961, p. 16

2 Includes industrial loans and acceptances, when held. For holdings
of acceptances on Wednesday and end-of- month dates, see subsequent

tables on Federal Reserve Banks, (Industrial loan program discontinued
Aug. 21, 1959.) See also note 1.

3 Beginning with Nov. 24, 1960, all currency and coin held by m ember

banks allowed as reserves; durmg ’the period Dec. 1, 1959-Nov, 23,
only part of such holdmgs were allowed. Begmmng with 1962, ﬁgures
for currency and coin are estimated except for weekly averages.

1960,



588 BANK RESERVES AND RELATED ITEMS

RESER VES AND BORROWINGS OF MEMBER BANKS, BY CLASSES
{A verages of daily figures; in millions of dolars}

All member banks

Central reserve city banks—New York

Central reserve city banks—Chicago

Period Total R Bor- rotal | R Bor- total | R Bor-
(o] e- TOW- of; e- Tow=- otal e Tow-
re- quired E);c:ss ings f;‘_‘:_e re- | quired E)!:.(:ss ings Fr‘:e re- | quired E);(:ss ings I?;e_e
serves re- at serves | re- al serves | re- at
heldl |serves?|SeTves?| g R, |Sorves®| pagh |servesz|Serves®| g, ;1 serves3| poidi | servesz|SeTVes®| gl p, |serves?
Banks#4 Banks+4 Banks#4
1929—Jume., ...... 2,314] 2,275 42| 974 —932 762 755 7 174| —167 161 161 1 63 —62
1933—June....... 2,160] 1,797 363 184 179 861 792 v 69 211 133 78 n.a. n.a.
1939—Dec........} 11,473] 6, 1462 5,011 3! 5,008 5,623] 3,012 2,611 n.a na. 1,141 601 540 n.a. n.a.
1941-—Dec........} 12,8121 9, V422 3,390 S5{ 3,385 5,142] 4,153 9 n.a n.a.| 1,143 848 295 n.a. n.a.
1945-~Dec........} 16,027] 14,536 1,491 334| 1,157] 4,118 4,070 48 1921 -1 939 924 141....... 14
1947—Dec........} 17,261 16,275 986 224 762] 4,404 4,299 105 38 67| 1,024] 1,011 13 7
1950—Dec........§ 17,391] 16,364] 1,027 142 885| 4,742] 4,616 125 58 67| 1,199] 1,191 8 5 3
1951—Dec........] 20,310] 19,484 826 657 169] 5,275} 5,231 44/ 151 —107( 1,356] 1,353 3 64 —61
1952—Dec, . ..] 21,180] 20,457 723] 1,593} —870] 5,357] 5,328 30 486 —456| 1,406] 1,409 —4 232 236
1953—Dec........} 19,920] 19,227 693 441 252| 4,762} 4,748 14 115 -101] 1,295 1,295 1 37 —-36
1954—--Dec........|] 19,279] 18,576 703 246 457 4,508] 4,497 12 62| -5 ,210] 1,210, —1 i5 —16
1955—Dec...... .. ;2401 18,646 594 839 —245] 4,432} 4,397 35 197 —162| 1,166 1,164 2 85 -83
1956—Dec........ 19,535] 18,883 652, 688 —36] 4,448] 4,392 57 147 -91| 1,149] 1,138 12 97 —86
1957—Dec........} 19,420] 18,843 577 710] —133] 4,336] 4,303 34 139] —105( 1,136] 1,127 8 85 =77
1958—Dec........| 18,899] 18,383 516 557 —41] 4,033] 4,010 23 102 —811 1,077 1,070 7 39 —31
1959—Dec........|  18,932] 18,450 482 906| —424] 3,920] 3,930 —10 99| —109; 1,038] 1,038}....... 104] —104
1960—June.......| 18,294] 17,832 462, 425 371 3,852] 3,819 33 17 16 987 988 -1 58 -359
D 19,2831 18,527 756 87 669 3,687 3,658 29 19 10 958 953 4 8 —4
18,884{ 18,277 607 56 551 3,649] 3,588 62 2 60 923 927 —4l....... —4
18,856| 18,307 549 96| 453] 3,576] 3,581 -5 17 —22 953 945 8 3 S
19,042{ 18,430 612 63 549] 3,698] 3,658 40]....... 40 970, 964 6 1 5
19,063] 18,482 581 51 530] 3,648] 3,639 9 2 7 958 955 3 K ] AR
19,223} 18,619 67 537] 3,645] 3,629 16 9 7 970 967 3 2 1
19,367] 18,783 584 37 547 3,686] 3,681 6 4 2 966 963 3 1 2
,660 ,15 507 65 442 R ,716 16 4 12| 983 985 -1 23 —24
19,840] 19,218 622 105 517} 3,697] 3,660 37 23 14 985 982 3 16 -13
20 118] 19,550 568 149 419] 3,834 3,826 7 57 —50 987 987 . ..hnnn 22 —22
1962—Jan.........| 20,089] 19,473 616, 70 546] 3,811 3,763 48 7 41 987 982 5 3 2
eb.......] 19,571] 19,069 502 68 4341 3,680 3,664 17 6 11 955 954 1 4 -3
Mar........ 19,547] 19,077 470 91 379] 3,6 3,705 —12 12 —24 964 949 15 21 —6
Apr..... »19, 2708 719,209 2499 69 2430] 73,752 P3 692 59 10 249 2940 2953] 7—13 71 »-20
Week ending—
1961—Apr. 5....] 18,702] 18,167 535 107 428F 3,647 3,613 350....... 35 935 914 22| 3 19
....y 18,782} 18,201 581 52| 5291 3,545} 3,552 -7 6 —13 929 927 K] PR 2
19....] 19,026] 18,345 681 44 637 3,628| 3,589 K11 38 936 930 [ P 6
26....] 19,018} 18,287 731 37 694] 3,597 3,577 20]..... 20 925 924 4 IR 2
Nov. 1....} 19,751} 19,208 543 74| 469] 3,737} 3,720 17 16 1 988 991 ~3 9 —12
..o.f 19,671} 19,198 473 91 382F 3,680 3,662 18 18f....... 993 987 5 16 ~11
15....] 19,741] 19,153 588 122 466 . 3,626 18 43 —25 968 972 —4 i3 —17
.o..] 19,894] 19,297 59 507 3,692{ 3,678 14 11 3 994 988 6 16 —10
29....0 19, 942 19,221 72t 101 620 ,727] 3,655 72| 8 64, 987, 978 9 17 -8
Dec. 6....} 19,764] 19,219 545 35 510] 3,741 3,708 330 33 978 976 1 1 1
13....] 19,742] 19,176 566 5261 3,750 3,709 41]....... 41 950 950 i L P
20....} 20,234 19,656 578 109 469] 3,901 3,897 4 19 —16 997 995 2| 60| ~58
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....f} 20,802| 20,076 726 341 3851 4,002| 4,003 —1 1791 —180f 1,026] 1,025}....... 34 —-34
... 20,292| 19,682 610 64| 546 ,887] 3,823 64....... 64| 1,003 998 Sleveens. 5
17....} 20,056] 19,452 604 69 5351 3,733 3,730 2 973 976 —4 9 —12
24....] 19,972 19,271 701 44 657] 3,747 3,688 59....... 59 976 964 11 1 10
31....} 19,758] 19,227 531 60 471 3,745) 3,709 36f....... 36 972 971 1 4 -3
Feb. 7....1 19,698 19,241 457 72 385] 3,744] 3,735 7 1 971 968 3 4 ~1
ool ] 19,5201 19,022 498 70 428] 3,637] 3,623 14 8 6 941 946 -5 11 ~16
21....} 19,580] 19,047 533 72 4611 3,655 3, 4 3 962/ 953 9l....: .. 8
28....§ 19,485] 18,965 520 56 464] 3,685] 3,649 36 4 32 945 949 —~4eiiiian —~4
Mar. 7....} 19,484 19,038 446 90 356] 3,700 3,694 6 8 —2] 962 955 7 8 —1
14....] 19,348] 18,870 478 53 425} 3,648! 3,632 16]...00.. 16 932 936 —4 1 ~5
2t....) 19,665 19,181 484 133 351 3,754 5759 -5 13 —18 959 952 7 69 ~62
28....F 19,648} 19,189 459 86 3734 3,748 3,735 13 23 -9 960 958 2 17 —15
Apr. 4....} 19,663] 19,146 517 75 4421 3,728] 3,709 19 9 10] 939 938 1 4 -2
... 19,5041 19,060 444 60 384] 3,629 3,620 ] 938 936 2 8 -7
18....} 19,6861 19,194 492 75 417} 3,667] 3,664 3 23 —19 947 949 -3 i0 ~13
25.... P19 878 P19 328 »550 85 2465} 3,753 3,732 21 9 12, 972 966 6 5 1

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

[Averages of daily figures;

in millions of dollars]

Reserve city banks Country banks
Period Borrow- . Borrow-
Total Required Excess ings at Free Total Regquired Excess ings at Free
reserves | reserves2 | reserves3 .R. reserves3 | reserves | reserves2 | reserves3 F.R. reserves3
held! Banks4 held? Banks+4
1929.—June. 761 749 12 409 ~397 632 610 22 327 —~305
1933—June 648 528 120 58 62 441 344 96 126 -30
1939—Dec. 3,140 1,953 1,188 na. na. 1,568 897 671 n.a. na,
1941—Dec. 4,317 3,014 1,303 n.a. n.a. 2,210 1,406 8 na. na.
1945—Dec. 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.. 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec.. 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 6,094 5.518 576 236 340
7,962 7,877 85 184 -99 5,901 5,307 594 105 489
7,927 ,836 91 117 —26 5,634 ,032 602 52 550
7,924 7,865 60 398 —338 5,716 5,220 497 159 338
8,078 7,983 96 300 ~204 5,859 5,371 488 144 344
8,042 7,956 86 314 ~228 5,906 5,457 449 172 277
7,940 ,883 57 254 —198 5,849 5,419 430 162 268
7,954 7,912 41 490 —449 6,020 5,569 450 213 237
,540 7,496 44 164 —120 5,915 5,529 386 186 200
7,950 7,851 100 20 80 6,689 6,066 623 40 583
1961-~APL.eesievnuuninenns 7,783 7,734 49 21 28 6,529 6,029 500 33 467
May,.ooeierieennnns 7,780 7,726 54 36 18 6,547 6,055 491 40 451
June.......... 7,823 ,740 83 17 66 6,551 6,068 483 45 438
7,863 7,798 64 8 56 6,595 6,090 505 38 467
7,940 7,883 57 13 44 6,668 6,141 527 43 484
7,993 7,930 63 13 50 6,722 6,209 513 19 494
8,147 8,122 26 18 8 6,797 6,330 466 20 446
,241 8,184 57 44 13 6,917 6,393 524 22 502
8,367 8,308 59 39 20 6,931 6,429 502 3 471
8,311 8,257 54 34 20 6,979 6,471 509 26 483
8,094 8,047 47 25 22 6,842 6,405 437 33 404
8,106 8,065 41 26 15 6,784 6,358 426 32 394
8,194 78,157 238 28 210 96,822 26,407 2414 24 2390
Week ending—
1961—Apr. 5...........0. 7,732 7,663 69 34 35 6,388 5,977 410 70 340
12,.. 7,977 7,690 87 23 64 6,530 6,033 497 23 475
7,854 7,774 80 14 66 6,608 6,051 557 30 527
7,782 7,742 40 18 22 6,714 6,044 670 19 650
8,202 8,153 49 20 29 6,824 6,345 479 29 449
8,196 8,172 24 39 —15 6,803 6,377 427 18 409
8,203 8,168 35 41 —6 6,927 6,388 539 25 513
8,258 4222 36 49 —13 ,951 6,409 542 14 528
8,290 8,177 112 47 65 6,938 6,410 528 29 499
8,197 8,147 49 13 37 6,849 6,387 462 21 441
8,232 8,135 96 6 91 6,811 6,382 428 33 395
8,377 8,338 39 12 27 6,959 6,425 534 18 516
8,498 8,447 51 78 —-27 6,951 6,465 486 51 435
1962—Jan, 8,576 8,526 50 107 —57 7,197 6,522 676 21 655
8,431 8,356 75 35 40 6,971 ,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 s 527 28 499
,163 8,119 44 23 21 6,878 6,428 450 33 417
Feb. 7....... Ceees 8,153 8,108 45 19 26 6,830 6,430 400 42 358
L 2 8,075 8,037 39 26 13 6,867 6,416 450 235 425
3 e 8,103 8,050 52 33 19 6,860 6,396 464 35 429
28 iieiiiniainn 8,041 7,991 50 21 29 ,814 6,376 438 30 408
Mar. 7oeiieieninnnn 8,041 8,022 19 34 —15 6,782 6,367 415 40 375
| T ves 8,014 7,958 57 27 30 6,753 6,344 409 25 384
b3 R . 8,151 8,111 40 19 21 6,801 ,359 442 32 410
28 e 8,174 8,134 41 24 17 6,766 6,363 403 22 381
1962—Apr. 4.....ccuunn.. 8,199 8,143 56 17 40 6,796 6,356 440 45 395
|5 D . 8,165 8,118 47 26 21 6,773 6,387 386 17 369
18cvvivennnns . 8,205 8,171 34 19 15 6,867 6,409 458 23 435
25 iicnniiaen 8,223 8,182 41 53 —12 76,929 76,447 2482 18 2464
n.a. Not available, 2 Preliminary. 2 Based on deposits as of opening of business each day. Monthly

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

averadges for all classes of banks beginning with January 1962 are esti-
mated.

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

4 Based on closing figures.

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



590 DISCOUNT RATES

FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum])

Discounts for and advances to member banks Advances to individuals,
gartner:l?ips, or corpo;a-
Advances secured by Government tions other than member
Federal R Bank :ghgauons andddtl)scolxlm?l of and Other Fsecur?g (g;l]vanoes gbanksﬁgat?ownsmﬂ 31}; %tecszt
eder: eserve 'vances secured by eligible paper ec., .
(Secs. 13 and 13a)1 (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Apr, 30 | beginning— rate Apr. 30 { beginning— rate Apr. 30 | beginning— rate
Bostont...eevesns 3 Aug. 23, 1960 315 315 Aug. 23, 1960 4 4 Aug. 23, 1960 41
New York,.... 3 Aug. 12, 1960 315 315 Aug: 12, 1560 4 436&, June 10, 1960 5
Philadelphia...... 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 4! Aug. 19, 1960 5
Cleveland........... 3 Aug. 12, 1960 315 315 Aug. 12, 1960 4 415 Aug. 12, 1960 5
Rlchmond. [N . 3 Aug. 12, 1960 315 3% Aug. 12, 1960 4 4 Aug. 12, 1960 4%
Atlanta. ......co00enenn Ceeereaen 3 Aug. 16, 1960 315 3 Aug. 16, 1960 4 4% Aug. 16, 1 5
Chlcago 3 Aug. 19, 1960 315 315 Aug, 19, 1960 4 414 June 10, 1960 5
St. LOUIS, . ovveerrnacnsnenncnnse 3 Aug. 19, 1960 315 31 Aug. 19, 1960 4 4 Aug. 19, 1960 415
MinneapoliS, . ..eeveievernrrenns 3 Aug. 15, 1960 315 314 Aug. 15, 1960 4 4 Aug. 15, 1960 414
Kansas City.eooveversenassonns 3 Avug. 12, 1960 315 315 Aug. 12, 1960 4 4 Aug. 12, 1960 415
Dallag......oovrnuirersocnecses 3 Sept. 9, 1960 31 315 Sept. 9, 1960 4 41 Sept. 9, 1960 5
San Francisco....eeeeeeveeecses 3 Sept. 2, 1960 315 31 Sept. 2, 1960 4 41, June 3, 1960

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

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

FEDERAL RESERVE BANK DISCOUNT RATES!

[Per cent per annum]}

Range F.R. Range F.R.
Date |(or level)—| Bank Date (or level)—| Bank
effective | all F. R. of effective all F. R. of
Banks N. Y. Banks N. Y.
1948 1957
Jan, 12...] 1 -13 114 Aug. 9...] 3 -3 3
0 11 Bl 31
Aug. 13...| 114-115 115 Nov. 15.. —3% 3
e 115 115 Dec. 2.. 3
1950 1958
Aug. 21...] 1h-13 134 Jan. 22...} 23%-3 * 3
25... 134 134 24... 2%—3 234
Mar. 7... 21}
1953 1300 21/-2% 21
Jan. 16...[ 134-2 2 21.. 214
2 2 Apr. 18..,. 1%—21/4 134
May 9... 134
1954 Avug. 15... 13/4-2 134
Feb. 5... 13/4—2 134 Sept. 12., 134-2 2
e 134 134 23.. 2 2
Apr. 14... Ilﬁ—lz 134 Oct. 24...0 2 =214 2
May 5 %;i {}Z Nov. 7... 215 214
ay 21...
1959
1955 Mar, 6...| 214-3 3
Apr. 14...| 114134 l;/g 16... 3 3
15... l%—l% 134 May 29...1 3 -3 315
May 2... 134 134 June 12... 315 34
Aug. 4... 13/4—21/4 134 Sept. 11...| 3144 4
a0 l%—2V4 % 18... 4 4
Sept. 9... —2&’ 214 1960
13... 21/4 2 June 3...} 3%4
Nov. 18...] 24-214 214 10...1 314 314
vee 215 214 14... 3 315
Aug. 12...] 3 -3 3
1956 Sept. 9... 3
Apr. 13,..] 214-3 234
el 2343 234 1962
Aug. 24...] 234-3 3 In effect
31... 3 3 Apr, 30... 3 3

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

MARGIN REQUIREMENTS

[Per cent of market value]

Aug, 5, [ Oct. 16, | Effec-
Prescribed in accordance with 1958- | 1958- tive
Securities Exchange Act of 1934 Oct. 15, | July 27, | July 28,
1958 1960 1960
Regulation T:
For extensions of credit by brokers and
dealers on listed securities............ 70 90 70
Por short sales....avvuvnonvenserene .. 70 20 70
Regulation U:
For loans by banks on stocks.......... 70 90 70

Note.—Regulations T and U limit the amount of credit that may be
extended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of extension: margin
requirements are the difference between the market value (100%) and the
maximum loan value,

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

[Per cent per annum)

Wier | Wk | R
. ' tive
Type of deposit Dec. 31, | Dec. 31, | Jan. 1,
1956 1961 1962
Savitllgs deposits held for: 4
YEAr OT MOTC ., o vsevvvrnrrnvasen
Tessthan 1 year.....ccoveevnunnn } 2% 3 { 3%
Postal savings deposits held for:
lyear ormore. ..coovvenvecnnans 214 3 4
Lessthan 1 year...voeevenvonnnns 314
Othe{ time deposits payable in: 4
VEAT OF MNOTE. o v vvervneonrnnnens
6 months-1 year.......oo0vveveen } 2% 3 { 315
90 days—6 months.......c0vvunrns 2 24 215
Lessthan 90 days.....coovveeenns 1 1 1

1 Under Secs. 13 and 13a (as described in table above). For data for
1941-47, see BULLETIN for January 1959, p.
ote~~The rate charged by the Federal Reserve Bank of New York
on repurchase contracts against U. S, Govt. securities was the same as
its discount rate except in the following periods (rates in percentages):
1955-—May 4-6, 1.65; Aug. 4 185 Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10,
2.375; 1956—Aus. 24-29 1957—Aug. 22, 3.50; 1960—Oct. 31-
Nov. 17 Dec. 28-29, 275 1961——Jan 9, Feb. 6-7, 2.7%; Apr. 3-4, 2.50;
June 29 2.75; July 20 31 Aug. 1-3, 2.50; Sept. 28—29 2.75; Oct. 5
2.50, Oct. 23, "and Nov. 3, 2.75; 1962~ Mar.’ 20-21, 2,75,

Note.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this Regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust com-
panies on like deposits under the laws of the State in which the member
bank is located. Effective Feb, 1, 1936, maximum rates that may be
paid by insured nonmember commerc1a1 banks, as established by the
F.D.IC,, have been the same as those in effect for member banks.

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



MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits)
Net demand deposits! ‘Time deposits
Effective date Central Py Co
al reserve un-
of change reserve Recsl:rve Coun- | o try
city oA b:]yk reserve | banks
banks S | ity
banks
In effect Dec. 31, 1948..] 26
1949—May 1 5¢,.....1 24
Jun uly l‘ ........
Aug. 1 el 23
Aug. 16 18‘ 1 23
Aug.25..... %%%
1951—Jan. 11,16%....| 23
Jan. 25,Feb. 1*.] 24
1953—July 1,9*.....] 22
1954—June 16,24*....1 21
July 29, Aug. i*] 20
1958-~Feb. 27, Mar. 18] 1914
Nor 3, e 17 %glﬁ
pr. 17.
Apr. 24 18
1960—Sept. 1714
Nov. Ceeearan
Dec.
In effect Apr. 1, 1962..] 1614
Present legal require-
ments:
Minimum...........J 210 10 7 3 3
Maximum..... veeaef 222 222 14 6 6

¢ 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.

1 Demand deposits subject to reserve requirements are total demand
deposits minus cash items in process of collection and demand balances
due from domestic banks,

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, respectwely. Central reserve city and
reserve clty banks—in excess of 2 and 1 per cent effective Dec. 3, 1959
and Sept. 1, 1960, respectively. Effective Nov. 24, 1960, all vault cash.
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS,
BY CLASSES

{Averages of daily figures.! In millions of dollars}
Central reserve
All city banks Recerve Coun-
Ttem member try
banks banks banks
New Chi-
York cago
Four weeks ending Mar. 21, 1962
.§125,383 | 24,752 | 5,931 | 48,761 | 45,938
14,010 | 4,451 1,178 } 6,854 | 1,527
4,021 773 196 § 1,552 1 1,499
107,353 | 19,528 | 4,557 | 40,355 | 42,912
104,381 | 19,978 | 5,069 | 40,136 | 39,197
71,08 7,741 2,230 | 27,959 | 33,158
Demand balances due
from domestic banks.] 6,948 100 891 2,045 | 4,714
Currency and coin..... 2,620 205 31 825 1,558
Balances with F. R.
.............. 16,876 | 3,492 918 | 7,237 { 5,229
Total reserves held voo.f 19,496 | 3,697 949 | 8,062 | 6,787
Required............ 19,013 | 3,683 948 | 8,020 | 6,362
Excess............. 48 14 1 4 425
Four weeks ending Apr. 18, 1962
Gross demand:
............... 125,754 | 24,688 | 5,856 | 49,253 | 45,957
Interbank ......... 14,33 4,523 1,29 5990 | 1,535
U. S. Government 4,249 896 230 1,637 1,486
Other............ 107,167 | 19,269 | 4,337 | 40,625 | 42,936
. 19,938 1 5,014 | 40,682 | 39,107
7,842 | 2,361 | 28,578 | 33, y719
Demand balances due
from domestic banks.| 7,087 149 81 2,046 4,811
Currency and coin. . ... 2,606 200 32 818 1,557
Balances with F. R.
.............. 17,019 | 3,493 914 1 7,368 | 5,243
Total reserves held..... 19,625 3,693 946 8,186 6,800
Required............ 19,147 | 3,682 945 | 8,141 6 379
Excess...oooiiinns 47, 11 1 45 ‘421

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

2 Demand deposits subject to reserve req 2r08s
deposits minus cash items reported as in process of col'lecnon and demand
‘balances due from domestic banks.

MATURITY DISTRIBUTION OF LOANS AND U, S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS!
{In millions of dollars]

Wednesday End of month

Item 1962 1962 1961

April 25 | April 18 | April 11 April 4 | March 28 April March April

Discounts and advances—total........... [ 350 316 327 172 235 120 115 67
Within 15 days...... Cetesrenaes . 309 273 275 119 168 54 49 60
16 days to 90 days....... e 26 28 37 38 37 28 51 7
9l daystolyear........... 15 15 15 15 30 38 i5 )
Acceptances—total. ........... R 37 38 39 40 41 36 42 45
Wll:hm 15 days........ cees 11 11 12 12 12 10 11 16
16 days to 90 days.......... 26 27 27 28 29 26 31 29
U. S. Government securities—total................ 28,962 28,884 29,196 29,340 28,779 29,182 29,061 26,772
Within 15 days. . ebrreiieieiae, 666 526 644 728 354 2,310 434 ,009
16 days to 90 days....... 3,593 3,687 3,772 3,731 2,123 3,832 1,295
91 days to 1 year........ 11,779 11,879 11,854 11,807 11,749 11,854 10,761
Over 1 year to S years..... 10,473 10,473 10,473 10,394 10,487 10,438 9,603
Over 5 years to 10 years. . 2247 2,247 2,247 2,227 ,247 2,237 1,863
Over 10 years...ovenrvninnennnnn. . ces ’266 266 266 266 266 266 266 151

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

2 Less than $500,000.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

[In millions of doilars]
Wednesday End of month
Item 1962 1962 1961
April 25 | April 18 | April 11 Aprit 4 | March 28 April March April
Assets
Gold certificate account........ 15,067 15,107 15,191 15,196 15,196 15,067 15,196 16,059
Redemption fund for F. R, notes. . 1,155 1,159 ,15 1,137 1,140 1,155 , 1,030
Total gold certificate reserves............... ... 16,222 16,266 16,344 16,333 16,336 16,222 16,336 17,089
LT | T 378 355 362 395 414 392 423 453
Discounts and advances:
Formember banks....ocoviviiiiiiinnnneeenees 285 251 262 107 170 55 50 62
For nonmember banks, etc...... e 65 65 65 65 65 65 65 5
Acceptances—Bought outnght. e eteecor ey 37 38 39 40 41 36 42 45
Held under repurchase agreement ................................................................................
U. S. Government securities:
Bought outright:
Bills. cooiveuiiiiiiniiiii i
Cemﬁcates——Spemal RN
Other......
Notes.o.ovvererenernens
Bonds.e..eiinnininenneieiinnines ..
Total bought outright..........coovevvvnn.. 28,868 28,884 28,993 29,207 28,727 29,108 28,936 26,772
-Held under repurchase agreement................ 94 ... 20! 133 52 7 125 |..ooveeens
Total U. S. Government securities........... 28,962 28,884 29,196 29,340 28,779 29,182 29,061 26,772
Total loans and securities................... 29,349 29,238 29,562 29,552 29,055 29,338 29,218 26,884
Cash items in process of collection,................ 5,082 5,604 4,606 4,491 4,276 4,610 3,932 4,216
Bank premises. c.uoveviieeiiiiiieiiiiiiiainn 108 108 108 108 108 107 108 108
Other assets:
Denominated in foreign currencies............... 84 84 84 84 84 84 84 ... .......
AN Other. ionrriiiuiiissinniennisssrarennnnes 346 327 310 301 271 359 281 299
Total assets. . ....vvvvunrrinueniineeanneins 51,569 51,982 51,376 51,264 50,544 51,112 50,382 49,049
Liabilities
]F)ederal Reserve notes.,...... PR 28,084 28,268 28,284 28,130 27,946 28,093 28,007 26,966
eposits:
Member bank reserves. .v.ovenseeirorerseeinnns 16,993 16,928 16,800 17,289 16,786 17,035 16,972 16,419
U. S. Treasurer—general account....... Creeeenens 551 508 564 297 462 569 403 633
Foreign..oooeiiineveiinrnennnnnns PN 220 206 260 199 217 230 221 230
L0 3 1T P 315 357 365 356 284 373 356 280
Total deposits. ....ovveneiniiieenreirninses 18,079 17,999 17,989 18,141 17,749 18,207 17,952 17,562
Deferred availability cash items. .eoviveneenn, 3,913 4,235 3,575 3,486 3,358 3,307 2,926 3,150
Other liabilities and accrued dividends......... eens 73 76 76 74 69 73 71 38
Total liabilities............. PN 50,149 50,578 49,924 49,831 49,122 49,680 48,956 47,716
Capital Accounts
Capital paid ... covieiiiiirnsnntieriuieviineies 454 453 453 453 453 454 453 423
SUPPIUS. t vt etiatteiitteiiieiiiiiiai i 888 888 888 888 888 888 888 817
Othercapltalacoounts........................... 78 63 111 92 81 20 85 93
‘Total liabilities and capital accounts,........] 51,569 51,982 51,376 51,264 50,544 51,112 50,382 49,049
Contingent lability on acceptances purchased for
foreign correspondents. . ... 102 102 102 102 100 94 100 151
U. S. Government securities held in’ custody for
foreign acCOUNt. e eu v eveererinresirriverronnnnen 5,643 5,686 5,727 5,736 5,769 5,581 5,762 5,634
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R, notes outstanding (issued to Bank). vesasesens] 29,891 29,873 29,821 29,684 29,653 29,844 29,658 28,595
Collateral held inst notes out ding:
Gold certificate account. vvvvvsrsrocosriscsnnnss 7,955 7,955 7,935 7,935 8,035 7,955 8,035 8,975
Eligible paper........ eesasrrrainaas . 88 31 33 40 8 31
U. S. GOVernment Securities . . . ... .vvovvrons o] 23,225 23,205 23,205 23,205 23,205 23,225 23,205 21,210
Total collateral.............. eeeeeeareaessa] 31,268 31,191 31,173 31,148 31,280 31,188 31,248 30,216
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 37, 1962

[In millions of dollars]
Phila- ; ; ; Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  iMinne-
Item Total | Boston | yoryc glﬂ; land | mond | ta cago | Louis | apolis (s::;tsy Dallas F.'atc"'

Assets

Gold certificate account............] 15,067 769] 3,625 871} 1,250{ 1,021 776] 2,446 547 352 634 534} 2,242
Redemption fund for F. R. notes....] 1,155 72 276 71 100 87 67 206 49 27 49 37 114

Total gold certificate reserves........] 16,222 841 3,901 942| 1,350, 1,108 843} 2,652 596 379 683 571] 2,356
F. R. notes of other Banks . 444 26 119 33 36 19 71 34 14 20 13 22 37

ther cash...oeouvenens 392 28 75 17 33 22| 35 68 21 9 12 i5 57
Discounts and advances:

Secured by U. S. Govt. securities. . 55 3 2 1 1 9 5 25 1 1 6 1 ()]

Other. . vvvuierneenoonsonconsnns 65 3 18 4 6 3 3 9 2 1 3 4 9
Acceptances:

Bought outright, . ...c.0c0vaiauns

Held under repurchase agreement. .
U. S. Govt. securities:

Bought outright. . ..ccoeviiaiinnan

Held under repurchase agreement. .

1,842 1,600 4,974 1,175 6241 1,269! 1,182 3,545

Total loans and securities...........] 29,338} 1,555 7,329| 1,686 2,475| 1,854 1,608| 5,008] 1,178 626| 1,278 1,187| 3,554
Cash items in process of collection...|] 5,793 481 1,101 376 469 379 458 998 237 152 264, 248 630

Bank premises.....ceveeecioccnenss 107 3 9 3 8 5 14 24 6 5 6 13 11
Other assets:

Denominated in foreign currencies. 84 4 223 5 8 4 4 12 3 2 3 5 11

L other.ovourvrrinreeesnennsns 359 19 87 21 31 23 21 60 14 9 16 i4 44

Total assets........... R 52,739] 2,957| 12,644 3,083 4,410| 3,414 3,054 8,856] 2,069 1,202 2,275 2,075 6,700

Liabilities

Eedera} Reserve noteS.uvv.o........4 28,537] 1,685 6,638] 1,824 2,531 2,300 1,624 5,206| 1,224 584| 1,179 821 2,921
eposits:
Member bank reserves............} 17,035 705| 4,288 795 1,240 715 893| 2,741 591 404 832 963| 2,868

U. 8. Treasurer——general account. . 569 31 106 26 14 56 41 63 38 23 13 51 107
FOreign. ovveeeieenioseansacanes 230 10 371 13 21 10] 12 30 7 5 9 12 30
Other..oueeeiioreasierorssennas 373 1 316 1 1 3 1 1 1 ® 1 1 46

Total deposits.sssiveeiaasssrass..} 18,207 747 4,781 835] 1,276 784 947| 2,835 637 432 855 1,027] 3,051

Deferred availability cash items......|] 4,490 454, 818 338 465 258 403 598 156 151 178 143 528
Other liabilities and accrued dividends., 73 4 20 4 5 5 4 13 2 2 3 3 8

Total Habilities. ... coeeernrn..... .| 51,3071 2,890| 12,257) 3,001} 4,277, 3,347 2,978} 8,652 2,019| 1,169 2,215 1,994| 6,508

Capital Accounts
Capital paidin...oovciaiviiiiionas 454 21 123 26 42 21 24 64 16 11 19 26 61
Surpl teieesessesesriansassarcnnn 888 42| 243 51 83 40 47 124, 31 20| 37 50 120
Othercapltal ACCOUNMS.susrencsnanes 90| 4 21 5 8 6 5 16 3 2 4 5 11

Total liabilities and capital accounts, .| 52,739 2,957| 12,644| 3,083 4,410| 3,414} 3,054 8,856 2,069| 1,202 2,275 2,075 6,700

Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):

Apr. 30, 1962....00iviiuiinnnn 34,71 34.6] 34.2] 35. 35.9{ 32.8; 33.0| 32.0| 37.3] 33.6/ 30.9 39.5
Mar. 31,1962....00vininvennns 35.21  32.7) 34.2} 35.11 34.5| 38.7 32.51 35.4 34.4| 35.4 35.1] 33,31 38.4
Apr. 30, 1961...c0uvnvenninnnn 38.0} 34.0] 40.2] 37. 36.8| 35,7} 37.2] 37.3| 36.2| 37.3] 38.0f 39.2
Contingent liability on acceptances
purchased for foreign correspond-
ENMMS. e s veeeruicoonnsonsionoranss 94 5 421 6 9 5 5 14 3 2 4 6 14

Federal Reserve Notes—Federal Reserve Agent’s Accounts

F. R. notes outstanding (issued to
29,844} 1,740] 6,955{ 1,892} 2,702] 2,397 1,700 5,343 1,281 668| 1,214 8821 3,070
Co]latera‘} ‘held agamst Dotes out-

standing:
Gold certificate account veess] 7,955 450! 1,600 530 7170 755 425) 1,400 340 160 310 215] 1,000
Ehgxblepaper....... N T ] PPN NN P PO [ PR AP,
.eeel] 23,225} 1,365( 5,600, 1,500| 2,050 1,665] 1,400{ 4,100} 1,010 530 950 755 2,300

U. 8. Govi. securities. . .
Total collateral................] 31,188 1,815 7,200/ 2,031| 2,820] 2,420| 1,825 5,500 1,351 690 1,266 970 3,300

1 Less than $500,000. 3 After deducting $159,000,000 participations of other Federal Reserve
2 After deducting $61,000,000 participations of other Federa! Reserve Banks
Banks. 4 After deducting $73,000,000 participations of other Federal Reserve

Banks.
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[Condensed from Circulation Statement of United States Money, issued by Treasury Department; in millions of dollars}

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion1 Total | Coin $12 $2 $5 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 | $10,000
36 | 1,019 1,772 | 1,576 | 2,048 460 919 | 191 425 20 32
44 1,355 | 2,731 | 2,545 R 724 | 1,433 261 556 24 46
73 2,313 | 6,782 ,201 | 7,834 1 2,327 | 4,220 454 801 7 24
65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 782 5 17
64 | 2,049 { 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12
75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14
83 2,186 ,624 (10,288 | 9,337 | 2,792 | 5,886 275 373 3 9
85 2,216 | 6,672 (10,476 | 9,326 1 2,803 | 5,913 261 341 3 5
88 | 2,246 | 6,691 (10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10
86 | 2,124 1 6,496 110,198 | 9,148 } 2,733 | 5,851 | 245 312 3 5
86 2,119 | 6,476 (10,171 | 9,128 | 2,726 | 5,839 245 310 3 6
87 2,156 | 6,584 110,305 | 9,154 | 2,741 ,85 244 309 3 6
88 2,162 | 6,638 {10,418 | 9,176 | 2,757 | 5,861 243 306 - 3 5
88 2,151 ,622 110,505 | 9,177 | 2,761 | 5,862 242 304 3 5
89 2,154 | 6,647 10,547 | 9,219 | 2,768 | 5,898 242 302 3 5
88 2,163 | 6,656 [10,527 | 9,243 | 2,766 | 5,926 241 301 3 5
89 2,180 | 6,671 {10,586 | 9,283 { 2,773 ,959 241 301 3 5
90 | 2,246 | 6,866 |10,856 | 9,384 | 2,814 | 6,021 | 241 299 3 5
92 2,313 | 6,878 |10,935 | 9,531 | 2,869 | 6,106 242 300 3 10
91 2,178 | 6,575 {10,519 | 9,374 | 2,804 | 6,027 239 297 3 5
91 2,178 | 6,644 (10,579 | 9,350 | 2,791 | 6,017 239 296 3 5
91 2,188 | 6,686 ,622 19,367 § 2,795 | 6,032 238 294 3 5

1 OQutside Treasury and Federal Reserve Banks.
totals shown as in circulation were less than totals of coin and paper

Before 1955 the

currency shown by denomination by amounts of unassorted currency
(not shown separately).

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

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION
{Condensed from Circulation Statement of United States Money, issued by Treasury Department; in millions of dollars}

Held in the Treasury Currency in circulation!
Totaldgut- N - n ngldey
Kind of currency standing $ security, or Banks
Mf;GS i, gﬁnﬂ:td Treasury ]?in%s and Mar. 31, | Feb. 28, | Mar, 31,
silver cash and agents 1962 1962 1961
certificates agents

Lo L R 16,608 | (16,336)
Gold certificates. . (16,336)
Federal Reserve not: 29,657
Treasury currency—total, ..o inns 5,590

Standard silver dollars. . ..........cooueninn 487

Silverbullion.......oooviiuinieiniiiiii.. 4219

Silver certificates. . ... .civviii i, 2,315) ..ol

Subsidiary silver coin........ 1,673 |..........

MINOr COIMavevreiarrnnnnnnn 627 fo.iie..

United States notes........ 347 ...l

In process of retirement 5 237 Jeeeiiinn.
Total—Mar. 31,1962, ... ......... ..coiniinnnnns 851,856 (18,651) 425 13,520 4,893 33,018 |oviiviiios]einnnnnnnn

Feb. 28, 1962...... oot iia i 852,205 (18,845) 425 13,714 5,186 (.. .evn.... 32,880 [.e..oiines
Mar. 31, 1961..¢....... PN 851,471 (19,506) 392 14,283 4,906 |ieiiiiiiii]eaiiiianns 31,891

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the United States and currency and coin held by
banks. Estimated totals for Wednesday dates are shown in table on p. 587.

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, Federal Reserve System and (2) the Redemp-
tion Fund for Federal Reserve notes.

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

5 Redeemable from the general fund of the Treasury. (Federal Reserve

s and national banks no longer have liability for their currency
ineluded herein, as payment therefor has been made to the Treasury as
required by law.)

6 Less than $500,000.

7 Represents only Federal Reserve Bank notes and national bank notes;
see also note 5,

8 These totals do 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 siiver bullion.
Duplications are shown in parentheses. For explanation of currency
reserves and security features, see Circulation Statement of United States
Money issued by the Treasury Department, or BULLETIN for August
1961, p. 936, or earlier issues,
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MONEY SUPPLY AND RELATED DATA

[Averages of daily figures. In billions of dolars]
Money supply Related Related
deposits Money supply deposits
(not {not seasonally (not
Period Seasonally Not seasonally seasonally adjusted) seasonally
erl adjusted adjusted adjusted)? Week adjusted)?
ending—
Demand! Demand Demand|
Cur- Cur- . U.S. Cur- . U. S.
Total de- Total e- Time Total de- Time
rency posits! rency posits! Govt. rency posits? Govt.
1954—Dec........J] 131.8 ] 27.4 | 104.4] 135.0] 27.9| 107.1| 48.5 5.0
1955—Dec........] 134. 27.8 | 106.8 | 137.9 ] 28.3 | 109.6 | 50.0 3.4
1956—Dec........} 136.5 | 28.2 08. 39.7| 28.7| 111.0| 51.8 3.4 28.4 1 111.1 | 75.1 5.7
1957-Dec........} 135.5 | 28.3 | 107.2 | 138.8 | 28.9 | 109.9 | 57.1 3.5 28.8 | 110.9 [ 75.5 5.3
1958—Dec...... ..J 140. 28.6 | 112.2 | 144.3§ 29.2 | 115.1 | 65.1 3.9 28.7 | 112,0| 75.9 3.7
1959—Dec........] 141.5] 28.9 | 112.6 | 144.9} 29.5| 115.5| 67.0 4.9 28.7 1 111.9| 75.9 5.3
1960—Dec........] 140.4 | 29.0 | 111.4 | 143.8 ] 29.5 | 114.3 | 72.5 4.7 28.5 11,1 | 76.2 4.6
1961—Dec........] 144.9 | 29.5| 115.4 | 148.5| 30.1 118.4 | 82.3 4.9 28.8 | 110.9{ 76.5 4.5
28.8 | 112.3 | 76.7 3.2
1961—Apr........] 142.0} 29.0| 113.0} 141.7 | 28.7 | 113.0 | 76.9 2.9 28.7 114.1 } 76.9 2.1
May.......} 142.0] 29.0| 113.0 | 140.0 | 28.7 | 111.3 | 78.1 4.6 28.5 114.0 | 77.1 1.9
June.......J 142.1 ] 28.9| 113.2 71 28.9] 111.8} 79.0 4.5 28.6 | 113.1 | 77.5 3.2
July.......] 142.0] 29.0| 113.0 | 141.1 ]| 29.2 | 111.9 | 79.9 4.3 28.9 | 112,0 | 78.0 3.9
Avg........] 141.8| 29,0} 112,8 | 141,21 ] 29.2 | 111.9 | 80.7 5.5 28.8 | 111.5} 77.9 4.5
veeee.o ] 143,01 29.2 | 113.8 | 142.4] 29.3 | 113.1 | 81.3 5.2 28.7 110.3 | 78.3 5.8
Oct.o......J 14371 29.3 | 114.4 | 143.6 | 29.4 | 114.2 | 82.0 6.5 28.6 | 110.6 | 78.5 5.0
NoV........] 144.1 | 29.4 | 114.6 | 145.3 | 29.7 | 115.6 | 82.0 5.8
Dec...... 1449 29.5( 115.4 | 148.5| 30.1 118.4 | 82.3 4.9
1962—7Jan........ 1446 29.6 | 115.1 ] 147.8| 29.4 | 118.3 | 83.9 3.9 [Feb. 7...... 145.8 | 29.3 116.5 | 85.2 4.8
Feb........} 144.4 | 29.6 | 114.7 | 144,0 | 29.3 | 114.8 | 85.8 4.7 4...... 145.1 ] 29.4 | 115.8| 85.7 3.7
ar.. . f144.7 | 29.9 | 114.8 | 143.2 | 29.5 | 113.7 | 87.7 5.1 21...... 142.9 ] 29.3 | 113.6 | 86.0 5.1
Apr.?...... 145.7f 30.0 | 115,7 [ 145.4 | 29.7 | 115.7 | 89.2 3.9 28...... 142.4 | 29.2 | 113,21} 86.3 5.2
Mar. 7...... 143.3 | 29.5 | 113.8 | 87.0 5.0
Semimonthly 14...... 143.9 | 29.6 | 114.3 | 87.5 3.2
21, ..., 143.91 29.6 | 114.4 | 87.7 4.9
1962—Feb. 1.. 144.7 § 29.6 | 115.1 | 145.3 | 29.3 | 116.0 | 85.5 4.3 28...... 141.8 | 29.4 | 112.4{ 88.3 6.8
2....0 14401 29.7 | 1143 | 142.5| 29.2 | 113.3 | 86.2 5.2 |Apr. 4...... 142.8 ) 29.6 | 113.2| 88.7 6.1
Mar. 1....] 144.6 | 29.8 | 114,8 | 143.6 | 29.5 | 114.1 | 87.3 4.2 ..., 144.6 | 29.9 114.7 | 89.1 3.7
2....]144.8] 29.9| 114.9 | 142.8 | 29.5| 113.3 | 88.1 6.0 18...... 146.7 § 29.8 116.9 | 89.2 2.6
Apr, 1.. 145.3 ] 30.0 | 115.3 | 144,4 | 29.8 | 114.6 | 89.0 4.0 250, ... 146.2 1 29.6 | 116.7 | 89.3 3.5
27, 146.1 | 30.0 | 116.1 | 146.4 ] 29.6 | 116.8 | 89.3 3.8
# Preliminary. 1947, see BULLETIN for October 1960, pp. 1102-1123, For back data on

1 At all commercial banks.

Nore.—For description of series and for figures beginning with January

BANK DEBITS AND DEPOSIT TURNOVER

time deposits and U.S. Gevernment demand deposits see BULLETIN for
August 1961, p. 1001.

Debits to demand deposit accounts, except interbank and Annual rate of turnover
U.S. Government accounts of demand deposits except interbank
[In billions of dolars) and U.S. Government deposits
All Leading centers Leading centers
Year or month rzgg{;h;g iggc:g}fgr 22303:!:;
T
New York 6 others! centers? New York 6 others! centers?
Unadj Adj. Unadj Adj. Unadj. Adj. Unadj Adj. {Unadj.| Adj. {Unadj.| Adj. |Unad;j
1,887.4 J........ 738.9 |[........ 390.1 19.2
2,043.5 fo....... 766.9 |........ 431.7 20.4
,200.6 .. 815.9 |........ 462.9 21.8
2,356.8 |........ 888.5 489.3 23.0
2,439.8 |........ 958.7 487.4 22,9
2,679.2 |....onn. 1,023.6 545.3 24.5
2,838.8 |........ 1,102.9 577.6 25.7
3,111.1 ........ 1,278.8 |........ 622.7 26.1
241.0 | 104.5 101.2 50.6 .3 24.9
268.8 108.7 111.5 51.8 .6 26.8
271.8 | 104.9 113.2 51.7 .3 27.2
247.7 ] 105.8 100.6 51.6 .0 26.4
255.5 105.4 100.9 51.4 2 26.1
246.6 | 107.8 100.3 52.0 7.3 26.5
274.7 | 113.6 113.7 54.0 7 27.0
272.6 | 115.2 112.5 54.4 .9 27.2
286.6 114.0 120.3 55.0 .8 27.5
294.7 1 110.3 118.1 58.2 "61.5 .1 . . . . .8 |727.6
239.5 | 103.3 94.3 54.4 . .1 . . . . . 25.9
293.3 | 118.1 124.7 57.5 108.9 | 78.2 | 80.5 | 40.9 | 43.2 | 27.6 | 21.7
281.7 | t18.1 117.2 59.1 106.5 | 78.4 | 76.9 |?41.7 {»42.6 |728,2 |#27.3
2 Preliminary. 7 Revised. 1 Boston, Philadelphia, Chicago, Detroit, San Francisco and Les

Adj.= adjusted for seasonal variation.

adjustment.

Unadj.=

without seasonal

Angeles.

2 Before April 1955, 338 centers.



596 ALL BANKS

CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM!
(Figures partly estimated except on call dates; in millions of dollars]

Assets Liabilities
and capital
: Total
Bank credit assets,
T;.;'y” ) U. S. Government obligations %%t"al Capital
o Gold | rencs £ deports | miss
rency eposi misc,
out- Total Loans, Com- ?etguef cam:?al and ac~
stand- net mercial | Federal rities get * | currency | counts,
ing Total and Reserve | Other net
savings | Banks
1929—June 4,037 | 2,019 | 58,642 ] 41,082 5,741 5,499 216 26 | 11,819 ] 64,698 | 55,776 | 8,922
1933—June 4,031 | 2,286 | 42,148 | 21,957 | 10,328 8,199' [ 1,998 131 ,863 | 48,465 ,029 1 6,436
1939—Dec. 7,644 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68,359 6,812
1941—Dec. 22,737 3,24 64,653 6, 60. 9,04 25,511 2,254 1,284 ,999 90,637 82,811 .8
1945—Dec. 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 1 180,806 | 10,979
1947—Dec. 31 22,754 4,562 { 160,832 | 43,023 | 107,086 ,199 1 22,559 3,328 | 10,723 | 188,148 | 175,348 ,800
1950—Dec. 22,706 4,636 | 171,667 ,366 96,560 72,894 778 2,888 | 14,741 ,009 | 184,384 | 14,624
1959.-Dec. 3 . 19,456 | 5,311 | 255,435 {135,867 | 93,497 | 65,801 | 26,648 { 1,048 | 26,071 | 280,202 | 256.020 | 24,186
1960—Dec. 31...........] 17,767 | 5,398 266,732 |144,704 ,461 ,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Apr. 26...........1 17,400 | 5,400 | 265,000 {143,300 | 94,100 [ 67,100 | 26,200 800 | 27,600 { 287,800 1 260,600 | 27,200
May 31.....000... 17,400 5,400 | 267,400 {144,300 95,500 67,800 6, 800 | 27,700 | 290,200 | 261,700 ,600
June 30...........} 17,550 5,437 | 269,828 145,784 96,121 68,104 | 27.253 764 | 27,923 | 292,816 § 265,604 | 27,212
July 26....000....] 17,5 5,400 | 272,200 |145,300 ,700 , . 800 | 28,100 | 295,100 | 267, .
Aug. 30....000....f 17,500 5,600 | 272,100 {145,200 98,500 70,500 | 27.300 800 ; 28, 205.100 | 246, 28,700
Sept. 27.0veeeeen..f 17,500 5,600 | 276,600 {147,200 | 100,200 72,400 { 27,100 700 | 29,200 | 299,600 | 271,100 | 28,500
Oct, 25..0.00000..) 17,300 5,600 , 300 1147 800 ,500 ,800 | 28, 700 | 29,000 | 301,200 2,400 | 28,800
Nov.29...........0 17,000 5,600 | 280,000 {149,000 | 101,900 72,400 | 28,800 800 | 26.100 | 302.600 ] 273,000 | 29.600
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—Jan. 317,......... 16,800 5,600 | 282,600 {150,000 | 102,700 73,500 | 28,500 700 | 29,800 | 305,000 | 276,300 | 28,600
Feb. 287....0.00u.. 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%.....unn.. 16,600 | 5,600 { 284,800 {153,300 | 100,400 § 71,000 | 28,800 700 | 31,100 | 307,000 | 278,100 | 28,900
Apr. 252,......... 16,500 5,600 | 287,400 {154,800 | 100,700 71,000 { 29,000 700 | 31, 1900 309,400 280 700 | 28,800
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series6
For-
Date cien At Time deposits3
" posits - Total De- | Cur-
b;:_k Tﬁ,‘;’ com- | 4, De- ‘.(e::'cy demand | mand | rency
osits. | cash mercial F.R.| Total mand oute deposits de- out-
Pos’ | bond- | and |gail Com- |Mutual | Postal | de- | o> | adjusted | posits | side
¢ in: savings Total {mercial | savings| Savings| posits banks and ad- banks
8% | banks banks | banks4 | System currency § justed
1929—June 29,....0000.. 365 204 381 36| 54,790] 28.611] 19,557| 8,905 149] 22,5401 3,639 .....c.cvecnicc]incens
1933—June 30....000.0.. 50 264 852 35 40,828 21,656] 10,849 9,621] 1,186/ 14,411 4,761{.........]...... . vees
1939—Dec. 30...........f 1,217} 2 846 634 63,253] 27,059 15,258] 10,523| 1,278| 29,793 6,4014....... [ P P
1941—Dec. 867| 76,336f 27,729] 15,884 10,5321 1,313 38,992 9,615(......00ufeevueiciteninns
1945—Dec. 31 977| 150,793] 48,4521 30,135] 15,385 2,932| 75,851| 26,490|....c0vc]ovacenecfens.
1947—Dec. 31 870| 170,008 56,411) 35,249 17,746] 3,416 87,121 ,476] 110,500{ 84,40026,100
1950—Dec. 668| 176,916] 59,247] 36,314] 20,009 2,923] 92,272 25,398 14,600] 96,00024,
1959-—Dec. . 504| 246,603|101, V779 65,884 34,947 948|115,402( 29,422 200! 112,000]28,200
1960—Dec. 31...........] 3,184 377, 6,193 435 252 926 108 468} 71,380| 36,318 710 115 102| 29,356, 139,2001 111,000|28,
1961—Apr. 26.0000v0....] 3,200 400| 2,300 500| 254,200(112,7001 75,000 36,900 7001113,600 27,900] 141,500} 113,300|28,200
May 31......0....] 1,100 4001 5,100 400| 254,7001115,700{ 77,900 , 7001110,600; 28,400] 140,800] 112,300)28,500
June 30,,.........} 1,250 3791 6,638 408| 256,929]117,280| 79,092 37,486 702(110,288| 29,361| 140,900| 112,700(28,200
July 300 400 ,800 500 259,100{117,700] 79,500 ,500 700{113,00¢ , 141,500] 113,200(28,300
Aug 400| 5,600 500( 258,500j118,600| 80,200| 37,600 700{111, 28,500| 141,300% 113,000/28,300
Sept 400| 8,400 500| 260,400[119,400f 80,3800{ 37,900 7001112,400( 28,600 141,900f 113,400|28,500
Oct. 400| 6,000 400| 264,400(120, 100f 81,400] 37,900 700|115,700( 28,700 143,800 ,000{28,
Nov. 4001 5,700 500{ 265,100]119,800f 81,200| 38, 7001116, 29,1007 143,400{ 114,800[28 600
Dec 422| 6,219 465| 271,7941121,216 82 145] 38,420, 651{120,525| 30,053| 144,800] 116,100.28,700
1962—Jan. 500} 5,200 400' 269,000:123,400] 84,200| 38,600 600(117,0001 28,700} 143,700| 114,600 29,100
Feb, 2 400 5,400 400 268, 900 125 200! 85,800] 38,800 600(114,800] 28,900! 144,400} 115,100 29,300
Mar. 400\ 6,500 500, 01 27 600: 87,700] 39,200 600(113, 28,900( 144,000 114,800 29,200
Apr. 400| 4,200 600' 274 200 128 400{ 88,600 39,300 600(116,800] 28,900] 145,700 116,500l29,200

» Preliminary. 7 Revised to benchmark data. 6 Seasonally adjusted series begin in 1946 and are available only for last

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

2 Beginning with May 1961 the reclassification of deposits of foreign
central banks reduoed thls item by $1,900 million ($1,500 million to time
deposits adjusted and $400 million to demand dcpostts adjusted).

3 Excludes interbank time deposits; U. S. Treasurer’s time deposits,

Wednesday of the month, For description of series and for back data
see BULLETIN for February 1960, pp. 133-36.

No1e.—For description of statement and back figures, see BULLETIN
for January 1948, pp. 24-32, The composition of a few items differs
slightly from the description in BULLETIN article; stock of Federal Reserve
Banks held by member banks is included in other securities and in capital
and miscellaneous accounts, net, and balances of the Postal Savings

open account; and deposits of Postal Savings System in banks. System and the BExchange Stabilization Fund with the U. S. Treasury
4 Before June 30, 1947, includes a small amount of demand deposits.  are netted aga.mst capital and miscellaneous accounts, net(i ‘instead of
Beginning with June 1961 includes amounts now reported by insured  against U, Govt. deposits and Treasury cash. Total eposits and

mutual savings banks as demand deposits; formerly, before passage of
the recent amendment of the F.D.I.C, Act reported as time deposits
or ather liabilities.

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

currency shown in the monthly Chart Book excludes foreign bank de-
posits, net, and Treasury cash. Except on call dates, ﬁgures are rounded
to nearest $100 million and may not add to the to



ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!
[Figures partly estimated except on call dates; amounts in millions of dollars)

597

Loans and investments Deposits
Total
assets— .
lei)at?l Interbank Other Bog. | Total | Num.
Class of bank U.s Cash bilities fow- 1| ber
and date Govt, | Other jassets?| © o/ Demand : ac- | of
Total | Loans | OVE | secu- 1 | Total? g8 | counts| banks
obliga- | ieg capital De | s
tions ac- mand | Time u.s Time4
counts . 8.
Govt, Other
All banks:
1941 —Dec. 61,1261 26,615| 25,511| 8,999(27, 90,908| 81,816 10,982 ,355 26,479 23| 8,414(14,826
1945—Dec. 140,227] 30,3621101,288| 8,577|35,415(177,332{165,612| 14,065 105,935 45,613 227|10,542 14 553
1947—Dec. 134,924] 43,002 81,199:10,723|38,388/|175,0011161,865]|12,793 240( 1,346! 94,3811 53,105 66(11,948 14 714
}3660——1 Ilzec .§238,623]144,764) 67,242 26,617{53,022)298, 126/266,196]/17,080! 1,800| 5,949 133,408/107,959 167'24,539 13.986
~—-APpr. . s
June
July
Aug. ! 260, 560013 340 5340 ; 188
Sept. 27. 250,870]149,300| 72,420(29,150/44,950(302,980{267, 2050 13,930 470| 8,160(125,480(119,010| 2,230/25,980(13,965
Oct. 251,150§149,370( 72,820|28,960]46,140{304,230/269, 1030 14 530 430} 5,680(128,700(119,640| 1,830|25,760|13,951
Nov. [252,260§150,740| 72,420{29,100{46,970)306,000 270 120]14,920] 470) 5,4601129,790!119,480| 1,830|26.030(13,947
D 256,700§154,318) 72,715/29,667(57,368!321,394|287,176| 17 914 482] 5, 1952 141,979 120,843 482 26,227:13,946
1962—Jan 255,3201152,030( 73,470, 29 820(47,740{310,470 274,220 14,190 480 4 910 131, 1560 123, 1080 2,200 26,280 13,943
Feb. .§256,100(153,580] 72,340 30 180{48,540{311,910/275,170{14,110 510 5,090 130,570 124 890' 2,310 26,390'13,941
Mar. .[257,5204155,460| 70,960 31,100 45,560 310 230(273,720113,750 510| 6,260 125,980 127, 1220 2,420 26,470 13,930
Apr. 259 680 156 750| 71, 1030 31,900(46,2001312,950{276,410}13,730 520| 3,920{130,120/128,120} 2,360 26 580{13, 1920
All commercial banks:
1941—Dec. 31 50.746| 21,714] 21,808 7,225|26,551} 79,104 71,283 10,982 44,349 15,952 23] 7,173]14,278
1945—Dec. 124 .019] 26,083| 90,606 7,331[34,806|160,312{150,227 14,065 105,921 30,241 219! 8,950{14,011
1947 —Dec. 116,284 38,057| 69.221( 9,006|37.502/155.377(144,103]12,792|  240| 1,343 94,367| 35.360 65110,059(14,181
1960 - Dec. . 199, 509{117.642| 61,003(20,864{52,150|257,552(229,843}17,079( 1,799{ 5,945|133,379( 71,641 163[20,986(13.472
1961-—Apr. 26. 199,7201117,180| 60,740(21,800(43,400|249,040(219,390|13, 1500 1,900 2 010 126 660| 75,3201 1,750i21,200{13,460
June 30.........J201,8481117.953| 61,824(22,071145,595]253,749|224, 1997 13, 1633 461 ,3621 L1611 79,380| 443i21,745{13,463
July 26.........J205,0701118,070| 64,740(22,260}43,320|254,480}224, 2790 13, 1620 460| 5,550 125 350 79,810( 1,230(21,680(13,459
Aug. 30,........]205,120]118, 1450 64,160(22,510|42,370(253.580 222 870 13 340, 460| 5,340 123 190]| 80,540| 1,880/21,870|13,454
Sept. 27+ ........1209,910|120,520] 66.130{23,260(44.130|260,560{229,080|13,930]  470| 8.160{125,420( 81.100] 2.230|22,250|13,451
Oct. 25.........J210,2900120,470| 66,630(23,190(45,320]|261,910}231,050{14,530 480} 5,680(128, 1640 81,720 1,83 ,060(13,437
Nov. 29, ........[J211,250[121,670] 66,210{23,370|46,130|263,510{232,070|14,920 470| 5,460 129 730; 81,490 1,830(22,290(13,433
Dec. 30....vunnn 215 441 124 925 66,578123,937{56,432{278,561(248,689|17,914]  481]| 5,946 141,920| 82,429 471122,459113,432
1962—Jan. 317,....... 213, 2730 122, 1420 67,240|24,070|46,910}267,400|235,560]14, 190 480 4,910 131,500 84,480| 2,200 22,500;13, 1430
Feb, 287........ 214 260[123, 2780 66,030(24,450(47,670]268,540{236,350|14,110 510{ 5,090 130,510 86,130! 2,310.22,57013, 1428
Mar. 287...... .. 215,180 125,380 64,44025, 1360 44,680]266,340)234,430§13,750 510{ 6,260 125,920, 87,990| 2,420 22,630:13,417
Apr. 257, ....... 217,2601126,490{ 64,610 26 160 45 390(269, *050 237,070|13,730 520( 3,920,130,060; 88,840| 2,360|22,750(13, 2407
All member banks:
1941—Dec. 31.........] 43,521 18,021| 19,539} 5,961{23,123| 68,121| 61,717]10,385 140| 1,709| 37,136 12,347 41 5,886| 6,619
1945—Dec. 31.........J107,183] 22,775 78,338 6,070|29, 1845 138,304|129.670]13,576 64122 179 69,640| 24,210 208| 7,589| 6,884
1947—Dec. 31.........] 97.846] 32.628| 57,914] 7,304{32, 1845 132,060{122,528}12,353 50! 1,176| 80,609| 28,340 54] 8.464] 6,923
1960—Dec, 31........ {165.6191 99 .933| 49 106{16,579 45,756 216,5771193,029]16,436| 1,639 5,2871112,393| 57,272 130117.398| 6,174
1961 —Apr. 26......... 166,398] 99,913 49,020117,465(38,007/209,737({184,118]13,007| 1,741| 1,706 106,839 60,825! 1,720/17,683| 6,147
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
July 26.........§170,893{100,098 ,907117,888(37,991]214,376]188,916113,070!  275; 5,027]105, 1579 64,9651 1,178|17,981} 6,138
Aug. 30.........1170.850{100,379| 52.358]18,113(36,940{213,2351186.816]12,787| 270 4.738103,427| 65.594| 1.822/18.141| 6.137
Sept. 27.........]174,936]102,355| 53,863|18,719/38,582{219,2871192,305|13, 325 282} 7,2931105, 2312 66,093| 2,128|18,386| 6,132
Oct. cereness ]175,084 102,107 54,290|18,687(39,721 220 414/193,863{13,913 2931 5,020{108, 2063 66,574| 1,808{18,293| 6,122
Nov. 29 o h7508271103,129] 53.874]18.824]40,294(221.715|194.666{14.294]  288| 4.793|108.894] 66.397| 1,795(18.478| 6.116
Dec. 30,........ 179,5994106,232| 54,058(19,308{49,579 235,112 209,630{17,195 303| 5,381{119,595| 67,157 438(18,638| 6,113
1962—Jan. 31 ........ 177,966 103 983] 54,573{19,410(40,971]1224,961|197,480§!3,623 305| 4,376|110,287| 68,889 2,138|18,683] 6,107
Feb. 28.. ....... 178,389]105,144] 53,467{19,778{41,8941226,210/198,380]13,560 332| 4,525(109,671| 70,292| 2,264(18,749( 6,099
Mar. 28......... 179,254 IO6,600 52,036|20,618(39,0911224,114(196,595113,209 335( 5,631'105, 1552 71,868 2,380(18,785| 6,085
Apr, 257, ,...... 180,872|107,424 52 103]21,34539,662|226,233(198,674/13,178 340 3,506|109, 1048 72 602{ 2,319 18 871| 6,074
All mutual savings banks:
41—Dec 10,379] 4,901| 3,704 1,774| 793| 11,804] 10,533]............. 6 10,527i......] 1,241( 548
1945—Dec. 16 208] 4,279 10,682 1,246 609 14 15,371 1,592 542
1947—Dec. 18.641F 4,944 11,978| 1,718 886 1 3 14} 17,745|......| 1,889 533
1960-—Dec. 39,114} 27.122 239 5,752 872] 40.574 1 4 29! 36,318 ,553 514
1961-—Apr. 39,9101 27,770 6,360| 5,780 800 © ®) 30( 36,930, (¥ 3,600 514
June .3 28,2111 6,281} 5,852 862 . 1 58| 37,487 3,660 514
July 26 40,530] 28,380 6,300{ 5,850 830( 41,980 37,570] () (6) (2] 60 37,510 (6) | 3,670 514
Aug 7 28,580; 6,330| 5,850 800] 42,180 ,6! ®) (6) ® 60} 37.630| (6 | 3,700 514
Sept 40,960 28.780] 6.290! 5,890 820{ 42,420} 37,970] (&) | (& | (& 60( 37,9101 (% | 3,730] 514
Oct. 40,860] 28,900 6,190| 5,770 820 42,320 37,980 (%) ()] %) 60| 37,920] (6) 3,700 514
Nov. 41,0101 29,07¢; 6,210f 5,730 840{ 42,490 38,050 (%) (6) ®) 601 37,996 (6 3,740 514
ec. 41,2501 29,393 6,136] 5.730] 936' 42.833| 38,487|...... 1 60| 38,4200 11| 3,768 514
1962—Jan. 41,590{ 29,610 6,230] 5,750 830 43,070| 38,660F () (6) (6) 60| 38,600| () 3,780, 513
Feb 41,840 29,800 6,310| 5,730 870 43,370: 38,8201 (9 %) ©) 60| 38,760, (6) ,820 513
Mar. ,340; 30,08 6,520, 5,740 880 43,890; 39,290] (6) (%) (6) 60! 39,230| (6) 3,840 513
Apr. 42.420] 30,260 6,420 5,740, 810, 43,900 39,340] () | (& | (® 60| 39,280 (6) | 3.830] 513
2 Preliminary, 7 Revised to benchmark data. commercial banks. Number of banks includes a few noninsured banks

1A bank< in the United States (including all banks in Alaska and
Hawaii, beginning with January and August 1959, respectively).

All banks comprise all commercial banks and all mutual savings banks.
All commercial banks comprise (1) all nonmember commercial and
(2) all member commercial banks. Member banks include (1) a national
bank in the Virgin Islands that became a member on May 31, 1957, (2)
a noninsured nondeposit trust company, and (3) 1 mutual savings bank

2 before July 1961 and 3 before 1960) that became members in 1941
these banks are excluded from all commercial banks).

Stock savings banks and nondeposit trust companies are included with

for which asset and liability data are not available. Comparability of
figures for classes of banks is affected somewhat by changes in Federal
Reserve membership, insurance status, and the reserve classifications of
cities and individual banks and by mergers, etc,

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

3 Includes other assets and liabilities not shown separately.

4 See note 4 on the preceding page.

For other notes see following 2 pages.



598 ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued
{Figures partly estimated except on call dates; amounts in millions of dollars)

Loans and investments Deposits
; Tetal
assets— 2
Class of bank Cash ki ek o Bor- | Totel Noer
of as] capi
and date govst. Other |assets? b:;lntaes Demand oW~ | “ac- | of
Total | Loans > secu- \C | Total2 IngS | counts| banks
obliga- rities capital De-
tions ac- mand Time Time
counts3 U. 8. other
Govt.
Central reserve city
member banks:
New York City:
1941—Dec. 31 12,8961 4,072 17,265 1,559 6,637 17,9321 4,202 12,051 36
1945—Dec. 31... .. 1,2 4 37
1947—Dec. 4 19 37
1960—Dec. 5 15
1961—Apr. 3 i5
June 4 15
July 4 15
Avg. 30 3 15
Sept. 3 14
Oct. 3 14
Nov. 4 14
Dec. 5 13
1962—7Jan, 4 13
Feb. 4 13
Mar. 3 13
Apr. 3,8 13
Chicago:
1941—Dec. 13
1945—Dec. 31... 12
1947—Dec. 31... 14
1960—Dec. 10
1961-—Apr. 10
June 10
July 10
Aug. 10
Sept 9
Oct. 9
Nov. 9
Dec. 30 9
1962—Jan. 9
Feb. 28 9
Mar. 9
Apr. 9
Reserve city member banks:7
1941—Dec. 31... .. 15,3471 7,105 6,467 1,776] 8,518) 24,430| 22,313} 4,356; 104] 491] 12,557| 4,806|...... 1,967 351
1945—Dec. 40,108] 8,514] 29,552| 2,042{11,286; 51,898 49,085} 6,418 30| 8,221 s 2| 2, 359
1947—Dec. 36,040] 13,449( 20,196 2,396{13,066| 49,659 46,467] 5, 28,990(11,423 1 353
1960—Dec. 62,953] 40,002| 17,396] 5,554[18.668] 83,464} 75,067} 7,989] 326| 1,960 42,267(22.525 73| 6,423 217
1961—Apr. 63,418] 39,916| 17,805] 5,697|15,529| 80,838 71,556] 6,554 341 617} 40,077]23,967 879 6,588 205
June 63,670] o7 18,053} 5,870)16,5291 82,141 73,557] 6,33 621 2,241} 39.721]|25,199 131] 6, 205
July 65,0891 39,910 19,171] 6, 15,733| 82,777| 73,695] 6, 59{ 1,999| 39,866{25.328 535 6.685 204
Aug. 65,112 s 18,650] 6,061115,1091 82,161| 72,926 6,456 571 1,925] 38,890[25,598] 552{ 6,744] 205
Sept. 66,4731 41,021| 19,291| 6,161|16,041| 84,480| 74,956} 6,786 64| 2, 9, 25,789 844 6,775 205
Oct. 66,833 . ,642] 6,230116,469| 85,283] 75,960} 7,183 641 1,930| 40,778(26,005] 616} 6,794] 206
Nov. 67,038} 41,259| 19,509{ 6,270|16,7791 85,805| 75,950} 7,404 60( 1,875| 40,694/25,917 905( 6,867 206
D 68,565) 42,379; 19,748| 6,438)20,216] 90,815| 81,883] 8,350 62| 2,103 44,986|26,381 81} 6,997 206
1962—Jan. 68,056} 41,887 19,676{ 6,493|16,479| 86,635 76,8606{ 6,745 71| 1,621F 41,295(27,134] 885| 7,024} 206
Feb. 67,806} 41,986] 19,183] 6,637|16,884| 86,764 76,989 6,660 77 1,787| 40,787/|27,678 796; 7,07 206
Mar. 68,635] 42,713| 18,840{ 7,082{16,089| 86,762 77,084| 6,678 73| 2,213 39,743|28,377] 836| 7,087t 206
Apr. 69,238} 42,9841 18,891| 7,363|16,641} 87,944] 78,042} 6,675 77| 1,280] 41,266|28,744} 1,013{ 7,106 206
Country member banks:7
1941—Dec. 12,518{ 5,890 4,377| 2,250] 6,402] 19,466| 17,4151 = 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. 36,324f 10.199| 22.857| 3,268(10,778] 47,553| 44.443] 1,056 17| 4321 28,378|14.560| 23| 2,934} 6,519
1960—-Dec. 67,890] 36,981 22,848! 8,060(14,740| 84,126| 76,004] 1,778 371 1,783] 43,395{29,011 23} 6,599| 5,932
1961—Apr. 68,408| 37,149 22, 945| 8,314[12,711{ 82,513] 74,197} 1,400 371 828) 41,722{30,210] 194] 6,672} 5,917
June 69,139] 37,942| 22,608] 8,588(13,039| 83,769( 75,407| 1,406 37| 1,730 41,413{30,820{ 121| 6,861] 5,911
July 69,861] 37,937 23,345] 8,579|12.484| 83,673| 75,277] 1,395 371 1,440{ 41,481130,924] 195| 6.829] 5,909
Aug. 70,068 38,144| 23,295| 8,629]12,712| 84,206 75,637| 1,406 371 1,644| 41,404i31,146] 237| 6,889 5,907
Sept. 71,732| 38,938 23,941] 8,853[12,610] 85,971| 77,306] 1,424 361 2,423] 42,059!31,364 84| 7,085 5,904
Oct. 71,943] 38,765 24,342| 8,836!13,243 86,713] 78,198 1,572 37| 1,819] 43,234/31,536 78| 6,952( 5,893
Nov. 72.394] 39,131 24,346] 8,917|13,552| 87,350 78,585] 1,577 37! 1,836] 43,717i31,418] 151] 7,042 5,887
Dec. 73,1311 39,693( 24,407 9,031/15,595! 90,376| 81,6461 1,925 371 1,641 46,211{31,832 40| 7,088, 5,885
1962—Jan. 72,946{ 39,159| 24,707 9,080{13,590! 88,137| 79,363} 1,525 36| 1,548| 43,816{32,438| 239} 7, 5,879
Feb. 73,180} 39,582} 24,4901 9,108|13,236] 87,905| 79,162] 1,476 36] 1,654] 43,048132,948 165] 7,098] 5,871
Mar. 73,317| 39,890 24,187 9,240/12,734| 87,592 78,807{ 1,452 37 1,840 41,94533,533] 142; 7,139, 5,857
Apr 74,275l 40,503 24,384] 9,388(13,046| 88,846 79,997| 1,467 37} 1,208 43,439,33,846] 168| 7,180, 5,846
5 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 6 Less than $5 million, Because preliminary data are rounded to the
nounced in November 1947 by the Federal bank supervisory agencies. nearest $10 million, no amount is shown except on call dates.
At that time a net of 115 noninsured nonmember commercial banks 7 Beginning with February 1960 reserve city banks with total loans and

with total loans and investments of about $110 million were added, and investments of $950 million and total deposits of $1,070 million were
8 banks with total loans and investments of $34 million were transferred reclassified as country banks.
from noninsured mutual savings to nonmember commercial banks. For other notes see preceding and opposite pages.



ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued

{Amounts in millions of dollars}
Loans and investments Deposits
Totat
Total Interbank?2 Other
fia- Bor- | Total
Class of bank Froy tal
and date go\?t. Other | assets? bﬂ::“fs Demand o | ac-
Totat | Loans secu- . Total? 83 | counts
obliga- rities capital De- |
tions ac- | mand | Time Time
counts Other
All insured commercial banks:
1941-—Dec. 31 49,290] 21,259 21,046} 6,984|25,788| 76,820| 69,411 10,654 41,298115,699 6,844
1945-—Dec ..J121,809| 25,765| 88,912( 7,131 57,544(147,71 3,883 80,276/29,876| 215| 8,671
1947—Dec. 1142741 37.583| 67.041| 8.750]36.926|152.733|141.851}12,615 92,975(34.882 611 9,734
1958—Dec .}183,596) 97,730! 65,669|20,198)48,689/236,724|214,485]115,653( 2 129,214(63,168 67(18,154
1959-—Dec 188, 1790 110 299| 58,348|20,143(49,158/242,828(218,474]15,500{ 1,358 130,720:65,858 6€02(19, 2
1960—Dec. 198,011}117,092] 60,468(20,451|51,836/255,669(228,40116.921} 1,667 132,533(71,348|  149(20)628
1961—June . ,3531117.,400| 61,297|21,655/45,329|251,910(223,603}13.475 305 124.403(79.068 433(21.377
Dec 213,904{124,348] 66,026(23, 2531 56,086/276,600|247,176}17,737 333| 5,934|141,050{82,122 462.22,089,

1 cesnanen
1961—June 30..........
Dec. 30...0..00.n

State member banks:
1941--Dec. 31...cvvn.n.
1945—Dec. 31.00cvenen
1947—Dec. 31.00eenen .
1958—Dec. 3l.c.0eeren.
1959—Dec. 31..........

1960~-Dec.
1961—June 13%0..........

Dec. 30..........

1961—June 30..........
Dec. 30..........

banks:

1941—Dec. 31..........
1945—Dec. 31......000e
1947—-Dec. 315.........
1958—Dec. 31.....0000s
1959—Dec. 31...000000.
1960—Dec. 31..........
1961—June 30......000.

Dec, 30..c.vveennn

1941—Dec. 31,...... “er
1945—Dec. 31..........
1947—Dec. 315.........
1958—Dec. 31....... oos
1959—Dec. 31..00cvenne.
1960—Dec. 31........00
1961—June 30,.........
Dec. 30..........

116:402 67,309 36, ,088 13, ,006

7,500
37,871} 8,850| 27,089| 1,933
32,5 00

19,240

55.588| 31,435| 18.585| 5,568
55.264| 34.817| 15,052| 5,396
40| 16,394 5,439
59.207] 36.553| 16,239 5.815/14.8
63,196 38,924} 17,971 6,302

5,600 3,581] 1,446 572

14, 977 ,
114| 90,220| 84 ,939) 9,229
22, 024 88,182 82,023| 8,375| 35
128,397 ll6 714| 9,035| 767
14641132, 636 119,638 8,947 514
51139,261|124,911] 9,829 611
25.274(137,299(122.485| 7.749 99,
150,809(135,511{10,359| 104

o
w
2
£s
w
“
~3
=
)
Py
=
:é

31,078

43,433| 39,458 6,786

24,688 22,259 3,739

10,992 9,573} 457
22,024

13,874 4,025 1
24,168 7, 2986l 130
1} 27,068] 9.062

48,084 44
43,879 40,505 3,978) 15 9
40,640 6,320 10|

2,283 1,872 329
2,768] 2,452 181
2,643 2,251 177] 185

76,292145,441| 225

21,456 14,979 24

,291 253 13
1,905 365 4

For other notes see preceding 2 pages.

.~—For revisions in series before June 30, 1947, see BULLETIN

NoTE
for July 1947, pp. 870-71.




600 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

1961—June 30...}201 :848 117,95342,759

29,265|27,283| 3,102161,824}7,379] 3,330{20,528{30,587118,728{3,344

{In millions of dollars}
Loans? Investments
Com- Loa.gs for Loans Obli-
mer- purchasing to - ga-
Class of l-g:nt‘:lz cial or carrying | financial Other U. 8. Government obligations | o
commercial and in- 1§ 5o | Securities instituuons | poo | loans of
bank and invest- clud- o o5, 10 |other States {Other
call date lments Total?| ing | " To tar in- Noans and | secu-
open | "y bro- loans di- polit- | rities
et s | To | To | To vah Total | Bils | G | Notes | Bonds| sib
et an u o 3 O onds; sub-
pa- deal- others| banks | others cates divi-
per ers sions
Total:3
1947—Dec. 31 ..]116,284138,057|18,167{1,660 830(1,220 115]...... 9,393( 5,723 947169,22112,193} 7,789| 6,034(53,205| 5,276{3,729
1959—Dec. 314..}190,270}110,832|40,174}5,018/3,018}1,850 819; 7, 28,060[24,166| 2,784/58,937]6,300] 2,420{14,856|35,360]16,958!3,543
1960—Dec, 31...1199,509]117,642[43,125 2,676 3.284/1.833| 966 z,
6, 7,

Dec. 30...J215,4411124,925145,172

All insured:
1941 —Dec. 31...] 49,290]21,259| 9,214(1,450] 614| 662
1945—Dec. 31...1121,809125,7651 9,461.1
1947—Dec. 31.. .|114,274137,583{18,012{1,610| 823|1,190
1959——Dec. 314..]188,790]110 299]40,022{4,973/2,982|1,827
1960—Dec. 31...]198,011]117,09.142,957|5,628(3,247(1,811
1961—June 30...J200,353|117,400(42,569(6,005(2,909(1,970 993] 5,981

118
(1)8? 28,713126,396] 2,901(61,00318,072| 2,920|19,013{30,998|17,5703,294
i

30,320[27.847| 3,412|66,57811,488] 2.114/26.336|26.641|20,345]3.592

16,899( 3,65113,333
51,342| 3,873|3,258
52,3471 5,129/3,621
35,027116,721|3,422
0,722(17,300(3,150
29,159127,147| 3,085|61,29717,299] 3,295120,366(30.337{18.454;3,201

Dec. 30...|213.9041124'348(44.965(6,211|4.030|2.107| 1,027| 7.296|30,211|27.708| 3.395|66.026|11,356] 2.098/26.145]26,426|20,068|3.462

Member, total:
1941-Dec. 31...] 43,521]18,021; 8,67t] 972| 594| 598 39......
1945—Dec. 31...J107,183]22,775| 8,949{ 855|3,133(3,378 47......
1947—Dec. 31...] 97.846]32.628/16,962/1,046| 811{1,065| 113]......
1959—Dec. 314..]157,879]94,779{36,826i3,116(2,885(1,587; 811} 6,801

1960-—Dec. 31...]165,619]99,933|39,288/3,509(3,124/1,564|  947| 6,726(22,518/21,622| 2,694[49,106)

1961—June 30.. [168,049199,992/38,872(3,721]|2,780(1,709| 970] 5,644
Dec. 30...1179,599]106,232{40,931|3,934/3,877|1,827| 1,014| 6,893

New York City:S
1941—Dec. 31...§ 12,8961 4,072 2,807 8| 412 169 32......
1945—Dec. 31...] 26,143} 7,334] 3,044(..... 2,45311,172 26].400ue
1947—Dec. 31...§ 20,393} 7,179 5,361]..... 545| 267
1959—Dec. 314..] 25,291|18,121110,549 1,740 403| 531| 1,788

3,494 3,653 119,539] 971]...... 3,007|15,561| 3,000,
3.455| 1,900| 1,057|78.338|2,275|i6,985|14,271]44.807] 3.254
7.130| 4.662| 839|57,914[1,987| 5.816| 4.815/45.295| 4.199(3

2,871
o
22,185(19,877| 2,603(46.813}4.612| 1.812l11.604]28,785!13.677 %Zgg
2.475
2,617

h%)

6.402| 2.296115.072{25.33514. 141
23.086(22.421| 2.900{50.361|5.962| 2.951|16.476|24.972]15.220(2.
23.987|22,852| 3,198|54,058[9.,229] 1,842|21,390{21,598|16,691/2,

123 522 7,265) 311]...... 1,623] 5,331 7291 830

80 287| 272(17,574] 477| 3,433| 3,325{10,339{ 606| 629
111 564; 238[11,972]1,002] 640] 558) 9,772 638] 604
936| 1,739, 833 5,002] 639 227| 1,277| 2,859| 1,833} 335

9
1960-—Dec. 31...] 27,726(18,465110,876 131,574 399 5001 1,799| 868| 1,930| 940f 6,980|1,422| 578| 1,708} 3,272| 1,964 317

1961-—June 30...] 28,220{18,054/10,578 1,629] 429 476 1,448
Dec. 30...} 30,297|19,535{11,278]  23{1,956 467} 376 1,711

Chicago:3
1941—Dec. 31...] 2,760] 954 732
1945—Dec. 31...] 5,931 1,333 760
1947—Dec. 31...] 5,088} 1,801| 1,418
1959—Dec. 314..§ 6,885 4,206| 2,527

1961—June 30. .
Dec. 30...} 7,606] 4,626] 2,609

Reserve city:
1941—Dec. 31...} 15,347} 7,105| 3,456] 300] 114| 194 L TR
1945—Dec. 31...] 40,108 8,514| 3,661 205; 427(1,503 17 censs
1947—Dec. 31...] 36,040]13,449( 7,088| 225{ 170| 484 1si......
1959—Dec. 314..] 61,621]138 686/15,2521 765 580 776] 235
1960—Dec. 31...] 62,953|40,002{1

3,
5 s 3,216
1961—June 30. | 63,670]139,747(15,862{ 963] 610| 749| 344 %,;g% 9,256

Dec. 30...] 68,565142,379|16,879(1,076] 976] 784{ 470

Country:
1941-—Dec, 31...] 12,518{ 5,890
1945—Dec. 31.. | 35,002 5,596
1947-Dec. 31...] 36,324{10,199

1960—Dec. 31...] 67,890]36,981
1961—June 30...} 69,139137,942
Dec. 30...] 73,131]39,693|1

Nonmember:3
1947 Dec, 31...] 18,454] 5,432 1,205| 614 20| 156 2lien...

1, 1
1, 1
3, 5 27 2 1
1959—Dec. 314..] 64,082{33,766 g, 0812,321| 298 284 11} 1,056/11,816| 9,4911  643|22,535(2,381] 863| 5,751{13,540 6,452}
9, 1
0, 1

59
2,811 591} 438 116f 1,251

. 11
1959—Dec. 314..] 32,419]16,068| 3,348|1,902| 133} 263 8| 317| 5,888| 4,289| 181|12
1960—Dec 167 161] 269 19(  379] 6,205 4,774 207”

12

. 323
Dec. 30...| 35,856{18,700) 4,241 2,314 179 306 19| 418| 6,341] 4,995 214

. 31...] 33,910]17,719] 3,838
1961—June 30...] 33,R13}17,968] 3,886

NN
-
n
«
N
0
w

6
2
21
1960—Dec. 31...} 17,0501 4,485! 2,6901 23| 322} 134 67| 564} 196/ 421| 197( 1,882 132 37} 663] 1,050 607] 176
30... 201 4,249 g 871

841| 2,074| 1,025| 7.642|1.512] 887| 1.882| 3.362| 2,196 328
934] 2,072| 1,220| 7.86212.117] 442} 2,496 2,806 2.635| 265

22 95 o 1,430f 256]...... 153 1,022] 182 193

s

5 i
1,459 S| 387129,552{1,034] 6,982 5,653|15,883} 1,126| 916
3,147{ 1,969 351 2,358} 1,901]15,563| 1.342/1,053

369( 9,251 8,211 980}17,292]1,484 5] 4,109/11,054| 4,830 8
9,005| 8,72 7,396{2,031 941 5,461; 9,111! 4,817] 1738
8,954| 1,028/18.053[1,784] 1,175| 6,29 , 5,174 696
9,590 9,17 98|19,748]3,020f  741| 8,605} 7,382 5,710 728
1,823 1 4,3771 110)...... 481| 3,787| 1,22211,028
1,881 707  359]26,999] 630| 5,102 4,544(16,722| 1,342|1,067
3,827| 1,979 24122,8571 480| 2,583| 2,108/17,687| 2,006 .%g%
’

499/2,589| 508 293 29| 1,147(12,449|10,550f  647!22,848]2,817| 888| 7,240(11,903| 6,752!1,308
400 986(12,788/10,855| 659 22,608|2,228; 737| 7,706!11,937 7,220|1,368
13,242)11,132}  751)24,407]3,614]  566| 9,560{10,667; 7,530/1,500

2,266 1,061 109|11,318{ 206{ 1,973} 1,219 7,920 1,078{ 625

,134]1,689| 608| 3,254| 6,584( 3,283 934

.904]1.670| 624( 3.941| 5,668| 3,431| 857

231 357} 6.187] 4,862 202 42;1.417 180] 4 052 5 618! 3 508 869
,525]2

,259)  272| 4,947 5,0461 3,655 976

1 All commercial banks in the United States, These figures exclude
data for banks in U S, possessions except for member banks. Daring
1941 three mutual savings banks became members of the Federal Reserve
System; these banks (2 beginning with June 1960 and 1 beginning
September 1961) are included in member banks but are not included in all
insured or total banks, Comparability of figures for classes of banks is
affected somewhat by changes in Federal Reserve membership, insurance

status, and the reserve classifications of cities and individual banks, and
by mergers, etc.

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

For other notes see opposite page,
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!
[In millions of dollars}

Demand deposits Time deposits
sel}-s-m Bal- De-
Class of Cash | ances | mand Interbank Certi- { Indi- U.S. | states Indi- Bor Capi-
commercial Federal in with de- deposits States | fied | viduals, Govt. | and viduals, row: tal
bank and Re- | vault do- posits u.s and and | partner- Inter-| and | polit- {Partoer-l ac-
call date strve mestic | ad- Govt, [political| offic | “ships, | ("t} SRS pical ships, | 83 | counts
banks$ | justed? * | subdi- | cers’ |and cor- ._|and cor-|
Banks Do- 6 For. visions | checks,| pora- Sav- | subdi- pora:
3 2 U -
mesticé| eigns etc. tions ings (visions{ ‘o
Total:3
1947-—Dec. 31. 10,216/ 87,123 11.362| 1,430| 1,343 6,799| 2,581 84,987| 240{ 111 866] 34,833 65(10,059
1959—Dec. 31, 12,237|115,420! 13,944} 1,705 5,050 11,459} 3,910| 116,225 1,441] 285| 3,166/ 62.718| 615/19,556
1960-—-Dec. 31,,.. 13,681{115,120( 15,453| 1,627 5,945 ,674]  4,6021 117,103] 1,799 262| 4,544| 66,836 163[20,986
1961—June 30.... 16,488| 2,903] 11,184(112,0301 12,568] 1,064| 6,362 11,849} 3,759 109,553 461 288| 5,266 73.826] 443|21,745
Dec. 30....F 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
All insured:
1941--Dec. 31....§ 12,396 1,358/ 8,570| 37,845| 9,823| 673j 1,762] 3,677 1,077] 36,544] 158 59 492 15,146] 10| 6,844
1945—Dec. 31....{ 15,8101 1,829 11,075| 74,722| 12,566| 1,248|23,740{ 5,098} 2,585! 72,593 701 103} 496] 29,277| 215| 8,671
1947—Dec. 31,...f 17,796} 2,145 9, 736| 85,751| 11,236| 1,379] 1,325; 6,692] 2,559 83,723 541 111 826| 33.946| 611 9,734
1959—Dec. 31....7 17,9311 2,990| 11,969|114,563{ 13,825] 1,675| 5,037| 11,372} 3,866| 115,482} 1,358 285| 3,095 62,478 602119,206
1960—Dec., 31....§ 16,720] 3,326 13,409(114,292| 15,339( 1,582 5,932 11,5821 4,564| 116,388 1,667 262| 4,481 66,605 149(20,628
1961—June 30..,.§ 16,488] 2,885] 10,959(111,187| 12,443| 1,031} 6,352| 11,754 3,725| 108,924 305 288| 5,209 73,572 433(21,377
Dec. 30 16,918 3,670| 13,871|121,671| 16,440 1,298] 5,934| 12,149| 5,023| 123,878| 333| 283} 5.412| 76.426| 462]22,089
Member, total:

1941 —Dec. 31,...] 12,396 1,087} 6,246| 33,754} 9,714 671f 1,709] 3,066] 1,009 33,061 140 50| 418} 11,878 4| 5,886
1945-—Dec. 31,...7 15,8111 1,438 7,117| 64,184} 12,333] 1,243122.179 ,2407  2,450] 62,950 64, 99|  399| 23,712} 208] 7,589
1947—Dec. 31....} 17,797 1,6721 6,270] 73,528| 10,978| 1,375| 1,176; 5,504] 2,401 72,704 50| 105 693] 27,542| 34| 8,464
1959—Dec. 31... | 17,932 2,222] 7,532 95,274} 13,389 1,659 4,504| 8,915 3,542; 98,532| 1,338] 259 2,383| 50,185 581|16,264
1960—Dec. 31....§ 16,720} 2,518} 8,582{ 94,594| 14,875} 1,561 5,287} 9,016| 4,244| 99,134 1,639 237{ 3,559 53,477 130]17,398
1961—June 30....] 16,488| 2,1421 6,897! 92,750| 12,061]| 1,016| 5,731 9,241| 3,441/ 92,886 276{ 263| 4,203 .108] 382{18,027

Dec. 30....§ 16,918 2,813} 8,724 100 660| 15,924| 1,270| 5.381| 9.,487| 4,654 105,454| 303] 260| 4,371| 62,526] 438|18,638
New York City:3
1941—Dec, 31....} 5,105 93 141 10,761; 3,595 607 866 319 450| 11,282 1 29 778].....| 1,648
1945—~Dec. 31....f 4,015 111 78] 15,065 3,535| 1,105 6,940 237] 1,338] 15,712 17 10 20{ 1,206| 195 2,120
1947-—Dec. 31....5 4,639 151 70{ 16,653| 3,236 1,217] 267 290| 1,105 17,646 12 12 14| 1,418] 30{ 2,259
1959—Dec. 31....§ 3,908 151 138 15,494 3,462 1,303} 1,027 310] 1,536 18,573 988 24 65 3,359 232] 3,361
1960--Dec, 31,.. 3,398 199 147| 15,352 4,105| 1,184 1,217 305 2,476 L0511 1,216 27} 203 3,976{ ...} 3,554
1961—June 30....} 3,563; 130 98] 16,119 3,462 749 1,380 365| 1,825 17,642] 167 441 245] 6,346| 121] 3,634
Dec. 30....7 3,286 240 143 17,089 4,330] 967) 1,267 3331 2,583] 20,2131 191 38 162] 6,735| 283 3,683
Chicago:3
1941--Dec. 31....] 1,021 43 298 2,215] 1,027 8 127 233 34| 2,152, ceeiii]ein, 288
1945—Dec. 31.... 942 36 200 3,153] 1,292 20( 1,552, 237 66] 3,160i...... ... f000nn, 377
1947—Dec. 31....] 1,070 30 175| 3,737 1,196 21 72 285 63| 3,853...... 2 9 426
1959—Dec. 31.... 920, 33 142 4,171 1,187 431 272 329 105] 4,636 23 8 12 762
1960—Dec. 31.... 899 33 171 ,968] 1,327 531 327 298 102] 4,499 61 2 7 822
1961—June 30.... 994 28 111| 3,881 1,093 33| 380 364 113 4,125 10 2 8 1,910 10/ 848
Dec. 30.... 889 37 158 3,809 1,578 450 369, 315 124) 4,830 14 5 8| 1,996 35| 870
Reserve city:
1941—Dec. 31....| 4,060 425 2,590{ 11,117 4,302 541 491 1,144 286 11,127 104 201 2431 4,5421... 1,967
1945—Dec. 31....} 6,326] 494| 2,174 22,372] 6,307| 110} 8,221 1,763 611 ,281 30 38 160] 9,563 2i 2,566
1947-—Dec. 31....f 7,095| 562| 2,125| 25,714] 5,497| 131 405] 2,282 705| 26,003 22, 45| 332| 11,045 i| 2,844
1959—Dec. 31....} 7,532 681] 2,381 35,095] 7,162 288| 1,698 3,304] 1,043 38,321 303 95| 1,229| 20,231 238} 6,106
1960—Dec. 31....8 7,354] 753| 2,610| 34,357] 7,688, 301 1,960| 3,329 953 37.986] 326 85| 1,787] 20,652 73| 6,423
1961—June 30....F 7,104; 654| 2,07t| 33,432) 6,115 220| 2,241| 3,286 845| 35,59 62| 101{ 2,197 22 901{ 131} 6,684
Dec. 30....§] 7,533 8581 2,542 36,187 8,107) 243] 2,103 ,5201 1,152 ,315 62j 110| 2,310] 23,962| 81| 6,997
Country:
1941-—Dec. 31....] 2,210 526 3,216/ 9,661 790, 21 225] 1,370 239) 8,500 30 31 146| 6,082 1,982
1945-—Dec. 31....1 4,527 796] 4,665 23,595 1,199 8! 5,465 2,004 435 21,797 17 521 219 12,2241 11 2,528
1947—Dec. 31....] 4,993 9291 3,900| 27,424] 1,049 7| 432 2,647 528 25,203 17 45)  337| 14,177] 23| 2,934
1959—Dec. 31....§ 5,573| 1,357 4,870| 40,514 1,578 241 1,508 4,972 857 37,003 24| 132f 1,077| 25,146] 71| 6,035
1960—Dec. 31....J 5.070 1,534] 5,655| 40,917} 1,755 23( 1,783 5.083 713 37,598 37) 1221 1,562) 27,327 23} 6,599
1961-June 30.... 4,828| 1,329 4,618] 39,318 1,392 14{ 1,730} 5,226 657 35,530 371 116] 1,752 28.952] 121} 6,861
Dec. 30....] 5,210| 1,678] 5,881{ 43,575 1,910 15 1,641| 5,320 796 ,095 37; 108! 1,891| 29,834f 40 7,088
Nenmember:3
1947—Dec. 31....}....... 5441 3,947| 13,595 385 551 167| 1,295 180 12,284 190 61 172 6,858 12| 1,596
1959-—Dec. 31....0....... 790 4,706] 20,146 555 46 5451 2,544 369 17,6921 103 26| 7831 12,560 34! 3,294
1960—Dec. 31....5..... 828 5,099 20,525 578 65! 657 2,658 3571 17.970f 160 251 985| 13,378] 33! 3,590
1961—June 30....f....... 761 4,288 . 280 507 49 6311 2,609 318] 16,666 185 251 1.063| 13,732 61} 3.720
Dec. 30....8....... 876] 5,446) 21,994 649 701 565 2,755 402| 19,168 178 23| 1,094} 14,169] 33| 3,822

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

4 For a discussion of revision in loan schedule, see BuLLETIN for
January 1960, p. 12.

5 Central reserve city banks.

€ Beginning with 1942, excludes reciprocal bank balances,

7 Through 1960, demand deposits other than interbank and U. S.
Government, less cash items reported as in process of collection; beginning

with 1961, demand deposits other than domestic commercial interbank
and U.S. Government less cash items reported as in process of collection,

8 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 deposxts of individuals,
partnerships, and corporations.

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

[In millions of dollars]
Loans
For purchasing To financial institutions
or carrying securities
Total | Loans To brokers Nonbank
loans | ., and Com- and dealers | To others Banks institutions
Wednesday and | mmvest- mer- . Valua-
invest. mec‘ll-ts Log?s cial ‘tﬁlr-l- Per- Real ?hur tion
ments? | ; 8¢ | 8% 1 and estate [ 200 | re-
justed2 | justed indus- tural Do- | sonal loans serves
trial 3.3 1oter | Z: 5 | Other mes- | and
Govi. | “ee | GovE. [ e T pop. | tie | sales
l?b- curi- lcisb- curi- | eign | €OM" - | Other
ga- | ga- | mer- | nance
tions | Y°S | tions | teS cial | com-
panies
etc.
Total—
Leading Cities
1962
Feb, Tocvvveiinnn. 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
j 2 119,637) 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
] 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
b2 TN ..] 120,656 118,928] 72,886] 32,204 1,322 640] 2,345 133 1,3 629( 1,728| 3,274| 2,301} 13,497} 16,894} 1,713
Mar. 119,657 117,995] 72,294] 32,203 1,318 440] 2,108 134} 1,373 627} 1,662| 3,191| 2,249| 13,484| 16,882 1,715
120,246| 118.435| 72,981 32.607| 17323 582| 2.065| 112} 1,375] 640| 1.811] 3.257| 2.266] 13.546] 16,928 1,720
121.182| 119.478] 73.650| 33,145| 1,328] 472| 2.132| 115] 1,374| 672| 1.,704| 3,348| 2.271{ 13,599} 16,913} 1.719
121,349| 119,538 74,030} 33,014| 1,322 837} 2,203 105] 1,374 692| 1,811} 3,351 2,273| 13,620; 16,958| 1,719
Apr. 120,912] 119,202} 73,874] 33,064| 1,329| 81| 2,250 109| 1,383] 700] 1,710| 3,309| 2,257} 13,624} 16,989] 1,721
120,992} 119,628| 74.054] 32.970| 1,350 687 2,276] 132| 1,396 718! 1,364} 3.194| 2,280 13,703| 17,068} 1,720
122,684| 121,069| 74,671| 32,987 1,354| 1,025} 2,319 118 1,413 696 1,6151 3,250| 2,316; 13,757| 17,159 1,723
122,089| 120,482{ 74,483} 32,778| 1,364 866 2,308 117] 1,412 700| 1,607| 3,266 2,324| 13,840| 17,231} 1,723
New York City
1962
Feb. 7 11 223| 1,071 241 444 304 605 884 442 835 3,219 490
11 426| 1,077 23 443 308 412) 957 443 852 ,213 493
11 2 1,104 21 443 313 502! 965 442 861| 3,194 493
11 460| 1,315 51 447 312 507} 1,101 442 868 3,232 494
Mar. 10 271} 1,164 50 451 310 491] 1,003 446 8621 3,209 494
11 370f 1,154 23 446 312 685) 1,050 454 874] 3,231 494
11 251 1,196 20 446 328 514] 1,116 454, 893 3,209 494
11 614} 1,208 20 442 330 486{ 1,135 456 898 3,224 494
Apr. 10 2937 1,235 21 445 334 695| 1,086 466 893) 3,222 495
10 428| 1,324 50 446 357 270§ 1,004 497 9131 3,242 495
10 639 1,349 35 451 336 516{ 1,062 503 927 3,226 495
10 50t] 1,327 34 445 343 537 1,075 496 927 3,240, 495
Outside
New York City
1962
) 25 T 90,608 89,375] 54,096] 21,396] 1,303 166 875 85 913 345| 1,233 2,152} 1,850 12,5801 13,646} 1,215
14...... 90,662 89,3141 54,186] 21, 1,307 169 889 87| 919 335{ 1,348 2,107 1,852 12,600| 13,675| 1,218
21... 90,496| 89,447| 54.181] 21,517} 1,304] 122| 892| 86| ©018] 337| 1,049( 2.114] 1.843| 12.614| 13.653| 1.219
P2 S 90,969 89,748| 54,489 21,552] 1,311 180} 1,030 82| 913 317} 1,221 2,173} 1,859] 12,629 13,662 1,219
Mar. Toveiinnnnns, 90,658, 89,487] 54,374) 21,565 1,308 169 944 84| 922 317| 1,171 2,188] 1,803| 12,622 13,673] 1,221
1 90,971; 89,845} 54,725) 21,7821 1,312 212 911 89 929 328| 1,126 2,207] 1,812 12,672} 13,697| 1,226
91,790{ 90,600] 55,128 ,053| 1,317 221 936 95 928 344} 1,190 2,232] 1,817} 12,706 13,704] 1,225
91,898{ 90,573 55,170] 21,998| 1,311 223 995 85 932 362f 1,325) 2,216] 1,817} 12,722} 13,734] 1,225
Apr. 91,832 90,817} 55,322] 22,022 1,319 288| 1,015 88 938 366| 1,015| 2,223 1,791 12,731]| 13,767] 1,226
91,786] 90,692} 55,303] 21,995 1,340 259 '952|  82{ 950/ 361] 1,094] 2,190| 1,783| 12,790} 13, 1,225
92,706( 91,607] 55,691{ 22,050| !,344 386 970 83 962 360| 1,099 2,188| 1,813| 12,830] 13,933] 1,228
92,4431 91,373} 55,793] 21,991| 1,354 365 981 83 967 357| 1,070 2,191 1,828| 12,913] 13,991} 1,228

1 After deduction of valuation reserves,

2 Exclusive of loans to domestic commercial banks and after deduction

of valuation reserves; individual loan items are shown gross.

Note.—Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654,
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES —Continued
[In millions of dollars]
Cash assets, excluding cash items in process
Investments of collection
Total
U. S. Government obligations assets—
Bal- | Bal an | o
Wednesday - a - Re- other abtli-
Notes and bonds Other ances | ances |oyirencyl serves | assets ties
maturing— secu- | Total | ,With with and with and
Cer- rities domes- |  for- coin | FR.R capital
Total Bills tifi- tic eign Banks accounts
cates | With-{ 4.0 | Aper banks | banks
in
1 year 5 years |5 years,
Total—
Leading Cities
1962
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
33,564] 5,497 ,461| 5,553 17,581 3,472 12,214| 17,079 ,960 158 1,542| 12,419 4,804f 154,972
33,492 5,366] 2,352| 6,047| 16,265| 3,462 12,436] 16,739 2,786 147 1,474| 12,332] 4,665} 153,059
33,510] 5,498 2,367| 6,074(*16,150{73,421; 12,532 17,0991 2,873 157) 1,464] 12,605) 4,795] 156,834
32,908] 4,995 2,355| 6,073|715,921|73,564; 12,793| 17,022] 2,682 158 1,407 12,775 4,754{ 152,914
32,585 ,9441 2,351 6,051|715,218(74,021| 12,869 17,201] 2,996 153} 1,523] 12,529 4,717] 155,945
32,556 4,952 2,361; 6,090{715,065|74,088; 13,272] 17,717 2,823 178 1,485; 13,231 4,615} 155,794
32,214} 4,598 2,390] 6,145[714,99174,090| 13,294 17,163] 2,790 166; 1,531} 12,676| 4,592] 154,769
31,923] 4,248/ 2,364| 6,317| 14,881| 4,113} 13,405] 17,363 2,899 1721 1,361F 12,931| 4,602| 155,342
31,851 4,266 2,348| 6,296 14,836| 4,105 13,723 17,096 2,772 153 1,515 12,656 4,555} 155,576
32,441 4.381] 2,351} 6.341| 14.834| 4,534] 13,957| 17,248] 2.871 154] 1,531] 12,692 4,544 158,148
32,097] 4,037 2,365 6,339] 14,808| 4,548 13,902 17,295 2,774 152 1,571 12,798 4,541} 155,779
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
7,695] 1,928 4691 1,236] 3,409 653] 2,955 4,083 70 73 2311 3,709 2,1571 39,887
7,591 1,831 592 1,469 3,073] 626; 3,071 3,784 70 80 209 3,425 2,109] 39,091
7,664 2,003 582] 1,465 3,028] 586] 3,119 4,078 82 73 207 L7161 2,157F 41,688
Mar.. 7,345 1,760 580| 1,472{ 2,915 618] 3,243] 4,104 61 73 210; 3,760] 2,161% 39,107
7,081 1,736 575] 1,479 2,464] 827 3,2531 4,032 77 73 2381  3,644) 2,1070 40,457
7,005 1,710 581| 1,471 2,420 823| 3,351| 4,296 68 94 216)  3,918] 2,031} 39,971
6,773} 1,468 606| 1,428 ,448| 823 3,332 4,027 90 82 223] 3,632 1,983} 39,892
Apr. 4.......... 6,480 1,233 5701 1,424| 2,426 827 3,353 4,026 94| 86 210 3,636 1,976 39,378
|5 DU 6,727] 1,489 579 1,449 2,3731 837 3,458} 3,913 63 78 227, 3,545, 1,928} 39,582
18......out 6,923 1,560 587\ 1,446{ 2,375 955 3,559 3,820 89 76 2151 3,440 1,908 .53
25, a0 6,892] 1,517 592| 1,447| 2,388 948| 3,527| 4,106 71 76 220{ 3,739 i,901] 39,581
Outside
New York'City
1962
26,010] 3,688 967| 4,300| 14,208| 2,847] 9,269 13,000 2,597 77| 1,236] 9,090] 2,640| 113,623
25,869 3,569 992 4,317| 14,172( 2,819 ,259) 12,996 2,890 851 1,311 8,710] 2,647] 115,085
25,901 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
25,846 ,495 1,785| 4,609|713,122|r2,835 9,413| 13,021 2,791 84 1,257 8,889 2,638] 115,146
25,563] 3,235 1,775| 4,601|713,006/72,946] 9,550| 12,918} 2,621 8s5f 1,197} 9,015 2,593{ 113,807
,504] 3,208] 1,776| 4,572|712,754)73,194] 9,616 13,169 ,919 80{ 1,285 8,885 ,610f 115,488
25,551 3,242 1,780, 4,619{712,645|73,265 9,921 13,421 2,755 84 1,269 9,313 2,584 115,823
,441 3,130 1,784) 4,717|712,543}73,267 9,962 13,136 2,700 84 1,308 9,044 2,609| 114,877
25,443 3,015\ 1,794| 4,893| 12,455] 3,286 10,052| 13,337 2,805 86/ 1,151 9,205 2,626} 115,964
25,124] 2,777 1,769| 4,847} 12,463| 3,268| 10,265 13,183] 2,709 75| 1,288 9,111| 2,627f 115,994
25,518 2,821 1,764} 4,895] 12,459 3,579, 10,398 13,428 2,782 78 1,316 9,252 2,636; 117,614
25,205 2,520 1,773| 4,892} 12,420| 3,600 10,375 13,189 2,703 76 1,351 9,059 ,6401 116,198

r Revised,

No1e.—Figures reflect new coverage; for description of changes in the

series, see BULLETIN for June 1961, p. 654.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

{In millions of dollars}
Deposits Borrowings
Demand Time
Other time Cap-
De- Indi- |States Do- Other | tal
Wednesday Total | mand viduals, | and mes- From From | ities ac-
unad- de- partner- | polit- tic Indi- | States F. R. ot]l;ers counts
justed! | posits | Total3 | ships, | ical | For- | U. S. | com-~ |Total5 | Sav- | viduals, | and Banks
ad- and sub- | eign4 | Gov’t.| mer- ings | partner- | polit- | For-
justed? corpo- | divi- cial ships, ical | eign4
rations | sions banks and sub-
corpo- | divi-
rations | sions
Total—
Leading Cities
1962
Feb. 7......1 131,692163,445| 88,483| 64,941 4,973 1,567| 2,324(11,421|43,209(30,794| 6,729| 3,098 2,250 105| 2,160] 5,672{13,063
14......] 133,878 63,071| 90,519} 67,133 4,686 1,570 2,489{11,507!43,359|30,899 ,7641 3,108] 2,248 138 2,141| 5,766/13,049
21,. 132,395 62,148| 88,735 64,523| 4,951| 1,604} 3,445/10,867|43,660{31,004] 6,931| 3,139 2,244 79| 1,809| 5,738(13,038
28......) 135,777,63,104] 91,871| 66,501 5,234| 1,595{ 3,316{11,167143,906(31,073 ,067| 3,169] 2,245 45| 2,126] 5,789{13,097
Mar. 7......} 131,627(62,286] 87,295 64,183 4,896] 1,580{ 2,179|11,349i44,332{31,248| 7,337| 3,126] 2,264 298| 2,141} 5,743}13,105
14...... 134 706'63, 1090 90,060] 67,160 4,489| 1,652| 1,779{11,410/44,646(31,389| 7,466| 3,149} 2,284 43] 2,403| 5,703(13,090
1...... 134 681,61,904| 89,903| 64,573{ 4,617 1,683 4.594(11,125/44,778|31,506]  7,480| 3.176| 2.254| 341| 2.211| 5,484{13,077
28,0000, 134 070,62.229| 89,015 63, 1936| 4.848 1,663| 4,277{10,844[45,055|31,621] 7,627} 3,212] 2,237] 150| 2,154| 5,297{13,098
Apr. 4...... 134,932 62,012| 89,636 64,447( 4,885 1,649] 3,092!12,067'45,296]31,726/  7,719| 3,238| 2,248 67f 2,075 5,115/13,153
11...... 135,109 63,723! 89,711} 66,536) 4,770| 1,650| 1,489 11,566 45,398]31,749| 7,762 3,287| 2,231 247, 1,847 5,202 13,171
18...... 137,241 64,345 91,796 67,691 4,933 1,652] 1,994 11,785 45,445/31,678] 7,840, 3,351 2,213| 224 2,169 5,373.13,141
25...... 135,077,64,321| 89,564 66,274} 5,146] 1,715} 2,593 10, ,796i45,513{31 723 7,821| 3,381] 2,223] 266| 1,976] 5,318{13,142
New York City
1962
Feb., 7......1 31,159/16,384| 23,864 16,811] 276] 1,192} 710| 2,852| 7,295{ 3,111} 2,155 200 1,673 52| 1,005} 3,152| 3,701
weeess] 31,742(16,147 24,438 17,502] 233{ 1,187 681| 2,938| 7,304| 3,137} 2,128 211| 1,671 60| 1,225( 3,158{ 3,702
ceeees]| 31,443|15,9921 24,049 16,807 250! 1,213[ 857| 2,886] 7,394| 3,167| 2,191{ 211| 1,664 30, 796 3,133 3,689
28......] 33,698|16,372] 26,211 17,873] 284 1,201] 868| 3,205| 7,487 3,181 2,265 210| 1,662|......} 1,100 3,187 3,703
Mar. 7......] 31,110{16,220| 23,515 16,755] 281| 1,190{ 615| 2,837 7,595| 3.214| 2,344{ 209| 1,659 60f 1,111} 3,134 3,692
14..... 32,626]16,4311 24,941} 17,748] 233| 1,248 481{ 2,986] 7,685| 3,237| 2,406 209| 1,662|......| 1,071]| 3,066] 3,694
21......} 32,242]16,168| 24,599| 16,897| 270| 1,265} 1,371 2,808| 7,643| 3,259 2,368| 212{ 1,632 92| 1,034| 2,914} 3,689
28.... 32,268]16,042 24 586! 16,770 222| 1,221} 1,260{ 2,853| 7,682 3,283 2,402 207| 1,619 10| 1,070 2,859] 3,685
Apr. 4...... 31,930 15,967 24,319 16,620 3381 1,239 900| 3,156| 7,631| 3,307 2,349 200( 1,604;...... 912! 2,799] 3,717
11...... 31,928 16,496 24,313| 17,196 349 1,253 402} 2,880 7,615| 3,330 2,328 200| 1,581 47t 1,036 2,848' 3,723
18...... 32,778 16,677 25,153| 17,759| 2821 1,229] 603 3,045| 7,625 3,330; 2,357 197| 1,569 71} 1,134 2,833 3,718
25...... 31,976 16,772 24 345 17 366 285( 1,303 860| 2,785 7,631} 3,345 2,342 193] 1,579 61| 1,008 2,826] 3,710
utside
New York City
1962
Feb. 7......J 100,533147,061| 64,619! 48,130| 4,697 375] 1,614} 8,569135,914|27,683 4,574] 2,898 577 53( 1,155{ 2,520 9,362
14......] 102,136 46,924! 66,081| 49,631; 4.453 383! 1,808] 8,569(36.055|27,762 4,636| 2,897 5717 78 916} 2,608] 9,347
21.....7] 100,952,46,156| 64,686 47,716/ 4,701 391| 2,588! 7,981|36,266|27,837| 4,740, 2,928| 580 49| 1,013] 2,605( 9,349
28......1 102,079/46,732( 65.660| 48,628] 4,950 304| 2,448| 7.962/36,419[27,892| 4,802 2.959| 583 45( 1,026] 2,602{ 9,394
Mar, 7......] 100,517 46,0661 63,780 47,428| 4,615/ 390| 1,564| 8,512(36,737/|28,034| 4,993| 2,917 605] 238] 1,030° 2,609| 9,413
14...... 102,080 46,659 65,119] 49,412' 4,256, 404| 1,298| 8,424(36,961(28,152 5,060 2,940 622 43; 1,332 2,637 9,396
21...... 102,439 45,736 65.304| 47.676 4,347| 418| 3.223| 8.317137.135(28,247| 5,112 2.964| 622| 249| 1,177] 2.570| 9,388
28...... 101, 807|46 187} 64,429 47,166 4,626 442) 3,017 7,991|37,373|28,338 5,225 3,005 618 140( 1,084| 2,438] 9,413
Apr. 4...... 102,982 46,045 65,317| 47,827' 4,547 410 2,192' 8,911'37,665(28,419] 5,370 3,038 644 67 1,163 2,316/ 9,436
..., 103,181 47,227 65,398 49,340 4,421} 397 1,087 8,686 37.783[28,419| 5.434 3.087| 650| 200 811 2.354' 9.448
18......] 104,463 47,668 66 643] 49,932 4,651] 423 1,391 8,740 37,820|28,348| 5,483 3,154| 644| 153 1,035 2,540 9,423
25... 103,101 47 549] 65 219 48,908I 4,861 412| 1,733' 8,011 l37 ,882128,378 5,479| 3,183 644 205' 968. 2,492 9,432

1 Total demand and total time deposits.
2 Demand deposits other than domestic commercial interbank and
S. Government, less cash items reported as in process of collection.

3 Tncludes certified and officers’ checks and deposits of mutual savings
banks not showr separately
4 Comprises deposits of foreign governments and official institutions,

central banksi] international institutions, banks in foreign countries, and

foreign branc

es of U. S. banks other than reporting bank,

5Includes U. S. Government. postal savings, domestic commercial
interbank, and mutval savings banks, not shown separately.
Note.— Figures reflect new coverage; for description of changes in the
series, se¢ BULLETIN for June 1961, p. 65
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net increase, or decrease (—), during period.2 In millions of dollars]

Week ending— Month Quarter Half year
Business of borrower3 1962 1962 1962 1961 1961 1960
Apr, Apr. Apr. Apr. | Mar. Jan.- | Oct.- | July- | July- | July-
25 18 i1 4 28 | Apr | Mar. | Feb. | MEZ | BCC | Sept. | Dec.t | Dee
Classification basis New Oid
Durable goods manufacturing:
Primary metals. .. . 5 -7 6 —41 7 —37 25 —12 —12 68
Machinery...... cei —14 —11 —42 —24 —12 —-90 116 73 138 =750 301 324 665
Transportation equipment. ... -9 —10 -19 7 -5 —30 97 28 69 26 - -
Other fabricated metal products e —-19 1 -1 11 —-19 67 41 76 —41
Other durable goods........ —2 6, -2, 3 1 6 44 10 16 —103 na,) =112 n.a.
Nondurable goods manufacturis
Food, liquor, and tobacco. . —82 2 ~52 —14 —67] —146 —66 —98] —345 397 156 554, 579
Textiles, apparel, and leather —15 -5 14 13 9 7 103 122] 247 —290 43F -—-233; 215
Petroleum refining. .. —~1 28 -53 33 -7 8 -1 —26 -353 60 4ol 21 58
Chemicals and rubber. . . —14 121 P, 10 4 14 89 22 39 —25
Other nondurable goods.......... 3 2 4 1 8 10 31 18 10 —64 .. —74 n.a.
Mining, including crude petroleum
. -2 2 -9 34 —24 25 —41 —13 170] 380 -5 405 —-29
i I A O Bt { I <!+ At 41 N B
-6l 111 23|....... - —18
RSO —24 10 34 18 11 38 92 55 10 10 } 124 176 26
Transportation, communication, and
other public utilities. . . —66 -39 ~38 1 —45| —143 87} —109| -—288 233 49 286 61
Construction. ......o.vvanen ce 5 19 19 2 8 45 37 4 18 9 43 52 35
All other types of business, mainly
SEIViCeS...vv v e, —15 —4 2 1 —17 —6 67| 48 79 297| 131 440 310
Net change in classified loans........ —240] -7 —115 47| —140] -—31s5 749 161 80| 1,292 190 1,510 615
Commercial and industrial change—
all weekly reporting banks. ..... —209 17 —94 50 ~131] -236 810 212, 94 1,115 36 1,162 5305

n.a. Not available.

1 Data for sample of about 200 banks reporting changes in their larger
Ioans; these banks hold about 95 per cent of total commercial and in-
dustrial loans of all weekly reporting member banks and about 70 per

cent of those of all commercial banks.

2 Figures for periods other than weekly are based on weekly changes.
3 Because of reclassifications as of Sept. 27, 1961, many categories are
not strictly comparable with prior data; for example, new “Mining”

includes a part of old “Other manufacturing and mining,” with which
it is compared; a part of “Metals and metal products”; and coal, crude
petroleum, and natural gas from old “Petroleum, coal, chemicals, and

rubber.”

manufacturing and mining.”
4 Includes data since Sept. 27 on new basis.
5 Reflects new coverage; see BULLETIN for June 1961, p. 654.

[Weighted averages; per cent per annum}

BANK RATES ON SHORT-TERM BUSINESS LOANS!

“Other durable” and “Other nondurable” were in old “Other

(th Sizzdof lfggnn ) th Sizedof ltggnu )
thousands of dollars thousands of dollars
A Al Area 1
. oans N oans
period 1— | 10— | 100— | 200 period 1— | 10— | 00— | 200
10 100 200 and over 10 100 200 |andover
Annual averages, Quarterly-—cont. :2
19 large cities: New York City:
4.75 5.67 5.40 5.03 4.64
3.7 5.0 4.4 3.9 3.5 4.75 5.63 5.39 5.06 4.63
3.6 5.0 4.3 3.9 3.4 4.75 5.65 5.36 5.06 4.64
3.7 5.0 4.4 4.0 3.5 4.77 5.66 5.37 5.04 4.66
4,78 .65 5.36 3.04 4.68
4.2 5.2 4.8 4.4 4.0
4.6 5.5 5.1 4.8 4.5 7 Northern and
4.3 5.5 5.0 4.6 4.1 Eastern cities:
5.0 5.8 5.5 5.2 4.9 5.85 5.49 5.20 4.82
5.2 6.0 5.7 5.4 5.0 5.84 5.45 5.15 4.82
5.0 5.9 5.5 5.2 4.8 5.86 5.53 5.18 4.93
5.82 5.51 5.22 4.81
5.85 5.53 5.17 4.83
Quarterly:2
19 large cities: 11 Southern and
Western cities:
1961—Mar.......... 4.97 5.89 .53 5.20 4.80 1961—Mar. 5.29 5.99 5.62 5.31 5.09
June......... 4.97 5.89 5.53 5.18 4.80 June 5.31 6.02 5.65 5.29 5.10
Septeeeiienns 4.99 5.87 5.52 5.19 4.82 Sept. 5.26 5.97 5.62 5.28 5.04
Dec..........] 4.96 5.84 5.52 5.21 4.78 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

1 For description see BULLETIN for March 1949, pp. 228-37,
2 Based on new loans and renewals for first 15 days of month.

NoTe.—Bank prime rate was 314 per cent Jan. 1, 1953-Apr. 26, 1953.
Changes thereafter occurred on the following dates (new levels shown, in

per cent): 1953—Apr. 27, 3Y4; 1954—Mar, 17, 3; 1955—Aug, 4, 314;
Oct, 14, 315; 1956—Apr. 13, 334; Aug. 21, 4; 1957—Aug. 6, 414 ; 1958—
Jan. 22, 4; Apr. 21, 314; Sept. 11, 4; 1959—May 18, 414; Sept. 1, 5; and
1960—Aug. 23, 414.
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MONEY MARKET RATES

[Per cent per annum]

U. S. Government Securities (taxable)4
Prime | Finance
com- company | Prime
mercial paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week laced P
aper, ! 3. to §-
06 | 306 | 90days? | Rate Rate Bills  year
months! | 1 o nths2 on new M?é]é“ on new M?:llfft (market | Other? Issues
issue ¥ issue K yield)
1959 average 3.97 3.82 3.49 3.405 3.37 3.832 3.79 |oeiivecnen 4,11 4.33
1960 average 3.85 3.54 3.51 2.928 2.87 3.247 3.20 3.41 3.55 3.99
1961 average 2.97 2.68 2.81 2.378 2.36 2.605 2.59 2.81 2.91 3.60
1961-—APriscovaviivneranas 2.91 2.58 2.84 2,327 2.29 2.493 2.47 2.74 2.83 3.39
May..coouenss .f 2.76 2.50 2.68 2.288 2.29 2.436 2.4 2.72 2.82 3.28
June. 2.91 2.66 2.75 2.359 2.33 2.546 2.54 2.80 3.02 3.70
July. 2.72 2.50 2.75 2,268 2.24 2.457 2.45 2.79 2.87 3.69
Au; 2.92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80
3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.717
Oc 3.00 2.79 2.75 2.350 2.30 2.702 2.66 2.90 2.97 3.64
No 2.98 2.74 2.75 2.458 2.48 2.686 2.70 2.90 2.95 3.68
Dec. 3.19 2.93 2.87 2,617 2.60 2.875 2.88 2.97 3.03 3.82
1962—Jan...ccevinnnnennns 3.26 3.05 3.00 2.746 2.72 2.965 2.94 3.19 3,08 3.84
Febovoveiiinraearans 3.22 3.00 3.00 2,752 2,73 2.955 2.93 3.2t 3.1 3.7
Mar....cooenirinnnnns 3.25 3.02 3.00 2.719 2.72 2.883 2.87 2.98 2.99 3.55
AP ciiiiiennnnnns 3.20 3.09 3.00 2.735 2.73 2.838 2.83 2.90 2.94 3.48
Week ending—
1962—Mar. 31.........00 3.25 3.09 3.00 2,719 2.73 2.857 .86 .90 .93 3.50
Apr. Tooiieeiiia, 3.25 3.13 3.00 2.757 2.72 2.875 2.82 2.86 2.88 3.43
3.25 3.13 3.00 2.720 2.74 2.814 2.84 2.86 2.94 3.47
7 3.19 3.08 3.00 2.723 2.72 2.825 2.82 2.95 2.96 3.48
2 T 3.13 3.06 3.00 2.740 2.73 2.837 2.83 2.95 2.98 3.52

1 Average of daily offering rates of dealers.

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

3 Average of daily prevailing rates,

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

. 3 Consists of certificates of indebtedness and selected note and bond
issues.
6 Consists of selected note and bond issues.

BOND AND STOCK YIELDS'!

[Per cent per annum}

Government bonds Corporate bonds3 Stocks$
State By selected By Dividend/ Barnings/
‘Year, month, or week United and local3 ratings groups price ratio price ratio
States 4
(l°n§'z Towl Indus- | Rail- | Public | Pre- | Cof Co
term us- - ublic e m. m-
Totald | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues.............. 4-9 20 5 5 120 30 30 40 40 40 14 500 500
1959 average 4.07 3.74 | 3.35| 4.24| 4.65| 4.38( 5.05| 4511 475! 470! 4,69 | 3.23 5.92
1960 average... 4,01 3.69 | 3.26 4.22) 4.73| 4.41| 5.19| 4.59| 4.92| 4.69 | 4.75| 3.46 5.91
1961 average . 3.60| 3.271 4.00 | 4.66 ) 4.35| 5.08 ) 4.54 | 4.82 ) 457 4.66 | 2.97 | 74.79
1961—Apr... 3.61 | 3.27| 4.01 | 4.56 | 4.25 01 ] 445 4.751] 4.46| 4.67 | 2.95
M 3.57] 3.25| 3.95| 4.58 | 4.27| 5.01 | 4.48| 4.77] 4.49]| 4.63 | 2.92
3.631 3.35[ 3.97| 4.63! 4.33 | 503! 454 | 4.83| 4.52| 4.66 | 2.99
3.63| 3.35| 3.94| 470 | 4.41 | 509! 4.5 | 48| 460 | 4.69 | 2.99
3,621 3.33| 3.96] 4.73| 4.45| 5.11 ] 4.60 | 492 4.67 | 4.69 | 2.91
3.641 3.33| 4.021 474} 4451 5.12| 4,61 | 494 467 | 4,69 | 2.93
3,591 3.28| 3.98) 4.73| 4.42| 5.13| 4.60 4.92| 4,66 4.62} 2.91
3.57 ] 3.27¢1 396 4.70| 4.39 | 5.11 | 4,58 )] 4.8 [ 4.63| 4.59| 2.83
3.63| 3.32) 4.04| 4.71} 4.42| 5.10) 4.59| 491 | 4,62 | 4.64| 2.85
3.55] 3.21) 401 | 470 4.42| 5.08| 4.57| 4.92| 4.61| 4.59| 297 |..........
3.40{ 3.08| 3.83} 470 4.42}F 507| 4.57| 490 4.62| 4.52| 295 [..........
3.30 | 3.03 3.66| 4.67| 4,39 504 | 452 4.8 | 4.60] 4.48| 2.95[..........
3.21 | 2.98; 3.55| 4.63 | 4331 5.02| 4.46| 4.86 4.56| 4.451) 3.05|..........
‘Week ending—
1962—Mar. 31....0ivininnnnn, 3.96 3.25 | 3.01 .60 4.65| 4. 502 4.49| 4.8 59| 4483 2.96(..........
Apr. Tooeviiiieinnnnas 3.90 3.24| 3.001 | 3.57| 4.651 4.37| 5.03| 4.48| 4.871 4.59| 4.49] 3.03 {..........
7 cereen 3.89 3.24 | 3.01( 3571 4.63 ] 4.34| 502 4.46| 4.86] 4.58| 4.44| 3.04 |..........
2l iiiiiiinieiennns 3.88 3.21 | 2,97 3.55| 4.62| 4.33| 5011 445 4.8 | 4.56| 4,46 3.05(..........
2 3.90 3.17 | 2.93 52| 4.6 4.31 | 501 444 | 485 4.54| 4,42 | 3.07 [..cvvunnn.

? Preliminary.

1 Monthly and weekly yields are averages of daily figures for U. S.
Govt. and corporate bonds. Yields of State and local govt. bonds are
based on Thursday figures; dividends/price ratios for preferred and
common stocks, on Wednesday figures. Earnings /price ratios for common
stock are as of end of period.

2 Series is based on bonds maturing or callable in 10 years or more.

3 Moody’s Investors Service. State and local govt. bonds include gen-
eral obligations only.

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

5 Standard and Poor’s Corporation. Preferred stock ratio is based
on 8 median yields for a sample of noncallable issues—12 industrial and
2 public utility. For common stocks, the ratios are based on the 500
stocks in the price index. Quarterly earnings are seasonmally adjusted
at annual rates,
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SECURITY PRICES!

Bond prices

Common stock prices

Year, month, Cor-

Standard and Poor’s index
(1941-43=10)

Securities and Exchange Commission index
(1957-59=100)

U.s.

Govt.
(long-
term)2

Mu-
or week nicipal o

a In-
dus-
trial

(high- | [Fate
grade)3) 512 de)3| Total

Rail-
road

Manufacturing
Pub-
lic
util.
ity

Trade,
fi-

nance,
and

Pub-
lic-
util-
ity

Trans-|
porta-
tion

Min-

Total ing

Non-
du-
rable

Du-

Total | rople

Serv-
ice

Number of issues.......

Week ending—
1962—Mar, 31..0.000une.
Apr.

101.1| 4,120

104.1
109.7
106.6
103.9{ 3,263

182.0)
182.1
179.8
182.6
176.8

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

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

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

4 Average daily volume of trading in stocks on the New York Stock
Exchange for a 514-hour trading day.

STOCK MARKET CREDIT

{In millions of dollars]
Customer credit Broker and dealer credit2
Total— Net debit balances with Bank loans to others (than
. securities New York Stock Exchange | brokers and dealers) for pur- Money borrowed Customers’
End of month other than firms2 chasing and carrying securities 3 net
Ubl? Govt. f::le
obligations credit
(col: 3+ Secgu' ?}iol;{. Sec;ltrheg_ bt U. S. Govt. Other U. S.O?}ovt. 0811;1' balances
col. 5) obligations securities obligations securities obligations securities
146 3,285 63 1,252 234 2,071 1,159
150 3,280 164 1,181 221 2,362 996
95 4222 134 1,193 142 2,133 1,135
50 3,936 112 1,254 67 2,284 1,508
40 4,060 108 1,326 58 2,529 1,453
51 4,024 104 1,343 67 2,748 1,280
50 3,991 106 1,364 69 ,728 ,207
49 3,972 102 1,377 56 2,679 1,208
46 3,991 109 41,320 64 2,666 1,227
44 4,029 103 1,304 56 2,654 1,214
Nov....... 39 4,141 102 1,319 51 2,752 1,213
35 4,259 125 1,343 48 2,954 1,219
1962—Jan....o.vevneiinnnnn 5,464 34 4,111 111 1,353 51 2,860 1,225
Feb....... 5,426 34 4,066 133 1,360 71 2,812 1,190
Mar....... 5,457 34 4,083 105 1,374 52 2,912 1,154
APFeiiivininiinnennn, 5,491 36 4,079 117 1,412 57 3,051 1,110
7 Revised. 3 Figures are for weekly reporting member banks. Before July 1959,

1 Data for cols. 4-7 are for last Wednesday of month,

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

loans for purchasing or carrying U. S. Government securities were re-
ported separately only by New York and Chicago banks. Accordingly,
for that period col. 5 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.

4 Reclassification of loans reduced these items by $66 million. See
note 3, p. 1436 of BULLETIN for December 1961,
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

{In millions of dollars)]

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of year Accenti :
pting banks F.R. Goods stored in or
or month Placed Total Banks Im- Ex- shipped between

Placed | direct- ota Others| ports | ports | Dollar points in—

Total | through y into from ex-

dealers! | (finance To- |Own | Bills { Own | For- United | United | change
paper)?2 tal | bills | bought | acct. | eign States | States United | Foreign
corr. States | countries

2,166 506 1,660 967 | 227 155 72 69 50 621 261 329 2 227 148
2,666 551 2,115 | 1,307 | 287] 194 94 66 76 878 | 278 456 46 296 232
32,744 840 31,904 | 1,194 | 302] 238 64 49 68 775 | 254 349 83 244 263
3,192 677 2,515 | 1,151 319] 282 36 75 82 675 | 357 309 74 162 249
,483 1,358 3,125 | 2,027 | 662] 490 | 173 74 | 230 (1,060 | 403 669 122 308 524
1961—Mar.......... 5,059 1,525 3,534 | 2,231 842} 641 202 46 | 173 [1,169 | 408 821 110 269 623
Apro.....ovn. 1,532 3,539 | 2,254 | 858] 661 197 45 151 ,200 | 397 863 93 268 633
1,478 3,440 | 2,203 | 808} 645 163 37 166 (1,192 | 379 864 74 235 651
1,460 3,458 | 2,271 |} 913| 697 | 216 36 156 |1,166 | 395 896 70 207 703
1,534 3,442 1 2,301 | 915 727 | 188 32 | 144 1,210 | 415 926 45 186 729
1,617 3,311 | 2,400 § 970 753 [ 217 34 137 {1,259 | 429 964 49 192 765
1,730 3,130 | 2,422 946} 740 207 35 123 ,318 452 964 59 191 757
1,818 3,286 | 2,491 |1,035] 829 206 38 117 1,301 457 949 91 225 769
1,868 3,463 | 2,555 {1,122 871 | 251 43 110 {1,280 | 461 939 98 287 770
1,711 2,963 | 2,683 |1,272] 896 | 376 51 126 1,234 | 485 969 117 293 819
1,762 3,782 | 2,621 |1,163) 804 | 359 45 120 (1,294 | 477 946 74 271 853
1,762 3,746 | 2,559 11,093] 788 305 44 113 |1,309 472 915 106 223 844
1,876 3,829 | 2,498 (1,072 774 | 298 42 | 100 {1,284 | 474 889 86 182 867

1 As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market. 5 .

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

3 Beginning with November 1958, series includes all paper with maturity
of 270 days and over. Figures on old basis for December were (in
millions of dollars): Total 2,731; placed directly, 1,891.

MUTUAL SAVINGS BANKS

[Data from National Association of Mutual Savings Banks unless otherwise noted; amounts in millions of dollars]

Loans Securities Total
asnggr Morigage loan
End of year State | Corpo- Cash | Other | liabili- Dgpgs- lgtgljf_ Su;g_lus commitments>
or month Mort- Other U. s. and rate assets assets ;1:3 its ties counts
gage Govt. local and surplus
govt. other! acets. Number| Amount

89 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 n.a. n.a.

62 | 10,650 1,257 606 185 § 16,962 } 15,332 48 1,582 n.a. n.a.
188 | 8,755 608 | 3,548 | 1,026 380 | 29,350 | 26,351 261 | 2,738 na na
211 8,464 646 3,366 966 414 | 31,346 | 28,182 310 2,854 n.a. n.a.
248 7,982 675 3,549 920 448 | 33,381 | 30,026 369 2,986 n.a n.a
253 1 7,583 685 | 4,344 889 490 | 35,215 | 31,683 427 | 3,105 n.a. na.
3201 7,270 729 | 4,971 921 535 | 37,784 | 34,031 526 | 3,227 | 89,912 | 1,664
358 | 6,871 721 | 4,845 829 552 | 38,945 | 34,977 606 | 3,362 165,248 | 1,170
416 6,243 672 5,076 874 589 1 40,571 | 36,343 678 3,550 | 58,350 1,200
475 6,160 677 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
427 | 6,449 667 | 5,064 846 621 1 41,076 | 36,649 821 3,606 | 65,254 | 1,334
453 | 6,566 666 | 5,110 855 624 | 41,480 } 37, 850 | 3,630 | 68,646 | 1,428
401 | 6,350 664 | 5,099 804 625 | 41,326 | 36,946 781 3,599 | 66,582 | 1,488
449 | 6,337 665 | 5,126 834 607 | 41,588 | 37,060 883 | 3,645 | 67,236 | 1,556
417 | 6,296 687 | 5,158 861 616 | 41,806 | 37,427 720 | 3,659 | 66,467 | 1,674
385 ] 6,314 685 | 5,160 835 620 | 41,970 | 37,450 852 | 3,668 ] 66,544 | 1,792
431 | 6,320 686 | 5,137 821 629 | 42,202 | 37,549 935 | 3,718 | 64,910 | 1,536
455 | 6,305 687 | 5,118 867 654 | 42,422 | 37,859 823 | 3,739 | 65,662 | 1,526
420 | 6,185 682 | 5,062 840 645 | 42,348 | 37,844 788 | 3,716 | 62,918 | 1,546
469 1 6,172 677 1 5,042 847 642 | 42,529 | 37,892 857 | 3,779 | 59,882 | 1,533
475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 | 3,771 | 61,855 1,654
455 | 6,245 669 | 5,064 837 655 } 43,071 | 38,446 845 1 3,780 | 68,614 | 1,588
461 [ 6,322 651 | 5,065 384 661 | 43,378 | 38,611 944 | 3,823 | 65,839 | 1,644

n.a. Not available.

1 Includes securities of foreign governments and international organiza-
tions and obligations of Federal agencies not guaranteed by the U. S.
Government, as well as corporate securities.

2 See note 4, p. 596.

3 Not a balance-sheet item. Data represent commitments outstanding
of banks in New York 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 com-
merical bank,

Note.—These data differ somewhat from those shown elsewhere in
BULLETIN; the latter are for call dates and are based on reports filed
with Federal and State bank supervisory agencies. Loans are shown net
of valuation reserves.
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LIFE INSURANCE COMPANIES!

{Institute of Life Insurance data; in millions of dollars]

Government securities Business securities

Date Total Mort- Real Policy | Other
assets United |Stateand gages estate loans assets

Total States local |Foreign2| Total | Bonds | Stocks

(U.8.)
End of year:3

1941, viivirnieiiiiniiinn, 32,731 9,478 | 6,796 | 1,995 687 | 10,174 | 9,573 601 6,442 | 1,878 | 2,919 | 1,840
19450 ieivinvniniinvinnn, 44,797 | 22,545 § 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 857 | 1,962 | 1,738
12,262 | 9,070 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
11,829 8,576 2,038 1,215 | 39,545 { 35,912 3,633 | 29,445 2,58t 3,29 3,743
11,067 7,555 2,273 1,239 | 41,543 | 38,040 3,503 | 32,989 2,817 3,519 4,076
10,690 { 7,029 | 2,376 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
11,234 7,183 2,681 1,370 | 47,108 | 42,999 4,109 | 37,062 3,364 4,188 4,624
11,581 6,868 | 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
11,679 } 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 5,273
............ 113,650 | 11,599 | 6,858 | 3,221 1,520 | 48,840 | 45,157 | 3,683 | 39,237 | 3,678 | 4,620 ) 5,676
119,717 | 11,729 | 6,444 | 3,622 | 1,663 | 51,010 | 46,956 | 4,054 | 41,798 ! 3,804 | 5,267 | 6,109
120,951 | 11,944 | 6,542 1 3,702 | 1,700 | 51,446 | 47,296 | 4,150 | 42,143 | 3,822 | 5,345 | 6,251
121,469 { 11,987 | 6,535 | 3,735 1,717 | 51,612 | 47,377 | 4,235 | 42,351 3,823 | 5,409 | 6,287
121,921 | 11,982 6,488 3,769 1,725 | 51,812 | 47,563 4,249 | 42,553 3,827 5,461 6,286
122,462 | 12,063 6,551 3,774 1,738 | 52,008 | 47,672 4,336 | 42,723 3,837 5,508 6,323
122,751 | 11,881 6,369 3,761 1,751 | 52,308 | 47,966 4,342 | 42,945 3,851 5,509 6,257
123,381 | 11,972 | 6,440 | 3,786 1,745 | 52,623 | 48,245 | 4,378 | 43,052 | 3,870 | 5,541 6,324
123,902 | 12,021 6,440 | 3,822 | 1,759 | 52,839 | 48,424 | 4,415 | 43,216 | 3,901 5,580 | 6,345
124,411 | 12,057 6,390 3,851 1,816 | 53,003 { 48,533 4,470 | 43,381 3,917 5,618 6,435
125,064 | 12,093 6,403 3,868 1,822 | 53,292 | 48,767 4,525 | 43,580 3,936 5,652 6,511
125,706 { 12,133 6,360 3,904 1,869 | 53,473 | 48,891 4,582 | 43,815 3,952 5,683 6,650
126,589 | 11,893 | 6,104 | 3,922 1 1,867 | 53,938 } 49,158 | 4,780 | 44,241 3,966 | 5,720 | 6,831
1962—Jan... ..of 127,311 1 12,155 6,314 3,958 1,883 | 54,329 | 49,506 4,823 | 44,378 3,973 5,768 6,708
Feb....ovoivinieann 127,731 | 12,196 | 6,335 3,960 1,901 | 54,519 | 49,657 | 4,862 | 44,494 | 3,992 | 5,792 | 6,738

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

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

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

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

SAVINGS AND LOAN ASSOCIATIONS!

{Federal Savings and Loan Insurance Corporation data: in millions of dollars}

Assets Liabilities
Totail M(l)rtgage
End of year U.s assets 3— Reserve: loan
or month . Total . s . commit-
Mort- Govt. A ey Savings an Borrowed | Loans in
gages obliga- Cash Other? Tiabilities capital | undivided | money#4 process Other ments?
tions profits

1941.......0.000 4,578 107 344 775 6,049 4,682 475 256 636 n.a.

1945.. . ... 5,376 2,420 450 356 8,747 7,365 644 336 402 n.a
1954, .. ....u.e. 26,108 2,013 1,971 1,469 31,633 27,252 2,187 950 1,244 n.a.
1955. ... 0 ... 31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
1956.....000u 35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
1957, .cvvninnn, 40,007 3,173 2,1 2,770 48,138 41,912 3,363 1,379 1,434 862
1958. . .vninnt. 45,627 3,819 2,585 3,108 35,139 47,976 3,845 1,444 1,161 713 1,475
1959, .0eneene. 53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
1960, .. ..0utnn 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961, ...0unene 68,833 5,222 3,298 4,743 82,096 70,851 5,721 2,863 1,547 1,114 1,908
1961—Feb.......§ 60,867 4,879 2,644 4,096 72,486 63,286 4,987 1,652 1,131 1/,430 1,556
Mar......J 61,557 4,986 2,647 4,218 73,408 63,991 4,994 1,626 1,229 1,568 1,787
Apr......] 62,252 4,968 2,670 4,331 74,221 64,408 5.006 1,714 1,325 1,768 1,951
May.....} 63,061 4,965 2,820 4,555 75,401 65,208 5,008 1,755 1,416 2,014 2,115
June.....] 64 038 4,997 2,951 4,491 76,497 66,570 5,288 2,029 1,538 1,072 2,120
July......}] 64.795 4,989 2,724 4,341 76,849 66,681 5,282 2,028 1,554 1,304 2,144
Aug......J] 65.705 5,055 2.638 4,417 77.815 67,177 5,286 2,160 1.596 1,596 2,186
Sept.... 66.507 5,050 2,685 4,500 78.742 67,839 5,290 2,290 1,589 1,734 2,110

Oct... 67 317 5,095 2,766 4,603 79,781 68,565 5,289 ,364 1,579 1,984 2,128
Nov..... 68.069 5,177 2.850 4,801 80,897 69,340 5,293 2,445 1,558 2,261 2,028
Dec..... 68,833 5,222 3,298 4,743 82,096 70,851 5,721 2,863 1,547 1,114 1,908
1962-—Jan.7, . ... 69,368 5,408 2,933 4,628 82,337 71,342 5,745 2,480 1,488 1,282 1,988
Feb....... 69,968 5,503 3,031 4,668 83,170 71,920 5,748 2,384 1,539 1,579 2,150

n.a. Not available. * Revised. 3 Refore 1958 mortgages are net of mortgage pledged shares. Asset

1 Figures are for all savings and loan associations in the United States.
Data beginning with 1954 are based on monthly reports of insured
associations and annual reports of noninsured associations. Data before
1954 are based entirely on annual reports.

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

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

4 Consists of FHLB advances and other borrowing,

3 Not a balance-sheet item.

Note.—Data for 1961 and 1962 are prelimnary,
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SUMMARY OF FEDERAL FISCAL OPERATIONS
{On basis of U. S. Treasury statements and Treasury Bulletin; in millions of dollars}

Derivation of Federal Government cash transactions

Receipts from the public,

Payments to the public,

Net Federal cash borrowing or

other than debt other than debt repayt. (—) of borrowing
Excess
Period fom | 1 Le
erio Tom, ne- 58—
* Eguals—
. | Equals: Plus: . or crease,
Net Plus: ILnet':-;'- Total | Budget | Trust | ;... E-ngﬁ‘ payts. | or de- g::}t;
Budget | TTUSt | Gove, | fects- eX- fund | \Gist | payes. | to () | crease | Net Other | borrow-
S fund from pendi- ex- 14 the (=), in | inv. by f
reCeiDS | puceiptsl actt%:i; 5| the tares | pendi. |mentsl “"!‘g}g public | debt | Govt. nonﬂ ':g or
+"| public3 tures? P (direct | agen. & dc:l:t LT (l?fg't-
& agen,) | tr. funds
Cal. year—1959......] 72,738| 18,345 3,481 87,552; 79,778] 19,759 3,977 95,560] —8,006] 10,112] —543} 2,081} 8,580
1960......F 79,517 22,212] 3,385| 98,287| 77,565 21,7241 4,595] 94,694t 3,593 —548| 1,625 491} ~2,670
1961......} 78,156 24,342| 4,506 97,929 84,463 24,769] 4,494 104,738ﬂ —6,808 6,787F ~—432 4700 6,754
Fiscal year—1958. 68,550| 16,319 2,917 81,892 71,369| 16,059 4,016] 83,4121 —1,520{ 6,216 657 —200] 5,760
1959. 67,915| 16,950| 3,161 81,660| 80,342 18,462] 4,002] 94,804]—13,144] 9,656 —1,181| 2,160f 8,678
77,763| 620,534 . 95,078 76,539( 620,891 3,129] 94,301 777 3,371 53 5071 1,821
71,659 23,5831 3,946 97,242| 81,515 23,239{ 5,226f 99,528] —2,286] 2,102 870) 536 698
44,188 11,993 1,859 54,294| 37,348 11,163] 2,505 46,006] 8,288{ —3,958] 1,809 3 —5,794
35,329( 610,219 1,526 43,993 40,217| 610,561| 2,090] 48,688 —4,695| 3,410 ~184 468| 3,124
42,330] 13,588 2,643| 53,249 41,298 12,678) 3,137| 50,840] 2,409| —1,308] 1,054 68| —2,426
35,826; 10,754 1,863 ,680] 43,165) 12,091 1,357] 53,898f —9,217 ,095] —1,486 2 9,180
Monthly:
1961—Mar......... 8,524 1,939 2031 10,256 7,012) 2,059 810] 8,260 1,996| —3,231 403 -24] -3,
Apr...... et 5,125| 1,539 364] 6,295 6,450 2,225 3831 8,292 —1,997 —916 16] 1,412
May........ 6,467| 3,577 305 9,731 ,169] 2,033 ~260] 9,462 2690 2,280 1,559 -4
June........ 10,831] 2,990} 1,352| 12,465 7,961] 2,377 654 9,684] 2,781 —928 554, 3] —1,485
July....o.... 2,982 1,002 ,7931 6,322 1,872 292}  7,902] —4,1 3,498 —863 195) 4,167
Aug......... 6,367] 3,292 294] 9,357 7,631] 2,048 —8731 10,5521 —1,195| 1,412} 1,291 —~442
Sept..... ... 8,945| 1,478 180| 10,236] 6,771| 2,203 708] 8,2 1,970, 8 —545 54 939
Octiverrnnen 3,141 979 239 ,872 ,7961 1,994 405 9,385] —5,512f 1,934] 903 64F 2,775
Nov...ovuenn 6,4 2,438 304 8,554/ 7,485 1,958 2251 9,218 —6631 1,519 396 417 707
Decoovuennn. 7,967 1,484 5771 8,868 7,160 1,934 518] 8,576 292 -~ —860 114 30
1962—Jan.......... 5,357 866 250! 5,968 7,395! 2,322 99t|  8,7261 —2,758 608 —737 102] 1,243
Feb......... 6,729 2,743 —98 9,567 6,858 N —8 8,967 600 450 366 3 §
Mar......... 9,104 1,828 245; 10,685 7,749 2,040 —1,526] 8,263 2,422 —641 329 223] —1,193
Effects of operations on Treasurer’s account
Operating transactions Financing transactions 15(??1:)1? ?11:;:‘“:("1:) Accog&ttgsf ('E;%as&rgzgg(})hﬁted
Period Net Net Increase, Deposits in—
Bbaet ’}_‘urggt R ‘market va(eE) a or
udget econ- | issuance | in N ecrease
surplus, aﬁ:tti]g?;u‘ ciliation { (4+)of | sec.by | (~),in Hélg Treas- Bal F.R. | Treas- | Other
or » | to Treas.| Govt, Govt. gross 'I? utside [ urer St alance I ganks ury net
deficit de?i::it cash agency agency direct reasury | accoun (avail- | tax and assets
-) o) obliga- & trust public able loan
tions7 funds? debt funds) | accts.

Fiscal year—1958..... -2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 | 8,218 | 1,121
1959.....]-12,427 | ~1,511 —29 71 1,112 8,363 —23 | —4,399 1 5,350 535 | 3,744 % 1,071
1960..... ,224 —359 —149 1,023 —714 1,625 — 2,654 | 8,005 504 | 6,458 { 1,043
1961..... —3,856 565 285 ~733 —-435 2,640 —222 | ~1,311 | 6,694 408 | 5,453 833

Semiannually

1960-—Jan.-June..... 6,841 828 288 657 | ~1,625 | —4,467 101 2,421 1 8,005 504 | 6,458 | 1,043
July-Dec...... —4,888 --341 19 —493 275 3,886 521 —1,594} 6,411 485 | 5,165 761
1961-—Jan.-June. . 1,032 906 266 —240 710 | -1, —274 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

Monthly:

1961—Mar.......... 1,512 —119 580 ~87 —423 | —3,072 —112 | ~1,498 | 4,794 443 | 3,533 818
Apr —1,325 —686 205 —132 842 516 181 —761 | 4,034 633 | 2,315 | 1,086
May —702 1,544 -503 ~86 | —1,409 2,158 —126 1,128 | 5,162 372 1 3,994 796
June 2,870 610 —38t 29 —654 | ~1,175 —-232 1,532 | 6,694 408 | 5,453 833
July.. -3,340 —871 34 24 780 3,433 163 -101 | 6,593 415 | 5,287 891
Aug. —~1,265 1,244 —549 32| —1,397 1,310 —52 =572 | 6,020 543 | 4,745 732
Sept. ,174 —726 663 108 662 35 —-20 2,936 | 8,956 348 | 7,754 853
Oct.. —4,655 | —1,015 170 33 828 1,911 30 { —2,759 | 6,197 502 | 4,834 861
Nov, —1,060 479 —560 28 —191 1,350 -17 63 | 6,261 4389 | 4,930 842
Dec. 807 —450 106 168 540 —~842 95 234 | 6,494 465 | 5,157 872

1962—Jan.. —2,038 | —1,455 337 165 1,137 345 41} —1,513 | 4,981 362 1 3,552 | 1,067
Feb. —129 716 —66 102 —437 470 12 644 | 5,626 449 | 4,172} 1,005
Mar.........s 1,356 —212 915 55 13 —896 —62 1,293 | 6,919 403 | 5,568 948

n.a. Not available. ? Preliminary. and to Treasury by Govt. agencies, transfers to trust accounts representing

1 Adjusted to exclude certain interfund transactions from both net Budget expenditures, and payrol

budget receipts and budget expenditures; and certain intertrust fund tirement, health and life insurance fi

transactions from both trust account receipts and trust account expendi- 3 Small adjustments to arrive at

tures.
2 Consists primarily of interest payments by Treasury to trust accounts

dedgction.s for Federal employees re-
unds.
this total are not shown separately.

For other notes, see opposite page.
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DETAILS OF FEDERAL FISCAL OPERATIONS

[On basis of U.S. Treasury statements and Treasury Bulletin unless otherwise noted; in millions of dollars}

Selected excise taxes
Budget receipts (Int. Rev. Serv. repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period L
Net Transfers to— Total Individual Em- »
Budget Re. |Budget Ei:; ploy- 0:2-“ Liquor | , 12" all\lgl;se-
re- funds | I taxes | ment | g |0 bacco | ailers’
coipts? | onq. | migh. | R-R- | “of | | ceipts Corpo- taxes? P!
age | way | S | re Withe | gy | TRHOR
t.rust8 trust | o0y | ceipts held
fund® | fund acet.
Fiscal year—1958. 68,550 | 7,733 12,116 | 575 | 4,433 (83,974 {27,041 11,528 | 20,533{10,814 | 8,644 | 5,414 | 2,946 { 1,734 | 4,316
1959... 7.915 | 8,004 2,171 | 525 | 4,933 83,004 [29,001 (11,733 18,092/10,760 | 8,854 | 5,464 | 3.002 ,807 | 4,315
1960... ... 77,763 110,211 2,642 | 607 | 5,045 (96,962 [31,675 [13,271 22,179(11.865 [11.159 | 6,813 3,194 [ 1,932 | 5,114
1961......[77.659 [11,586 (2,923 | 571 | 5,725 99,491 32 978 13,175 | 21,765 12,064 12,502 | 7,007 | 3.213 | 1,991 +294
Semiannually:

1960--Jan.-June.....444,188 | 6,396 |1,361 | 300 4,327 56,927 |16,023 {10,230 | 13,856 5,917 | 7,032 | 3,869 | 1,491 948 | 2,706
July-Dec......[35,329 | 4,762 (1,576 | 297 43.070 [16.616 | 3.185 ,838| 6,238 | 5,063 | 3,130 | 1,685 | 1,008 , 724

1961—Jan -June.....}42,330 | 6,824 (1,347 | 274 | 4, 932 56, 2421 16,362 9,990 | 12,927| 5,826 | 7,439 | 3,877 | 1,528 983 | 2,570
July-Dec......}35,826 | 4,742 {1,612 | 278 806 43,575 |17.652 | 3.189 ,259( 6,394 1 5,024 | 3,057 | 1,754 | 1,035 ,656

Monthly:

1961 —Mar.......... 8,524 | 1,285 | 213 48 11,792 {11,878 | 2,413 759 | 5,799{ 1,082 | 1,348 477 313 213 n,
Apr..........§ 5,125 720 | 201 14 | 1,296 | 7,359 916 | 3,403 493| 831 736 980 231 160
May.........} 6,467 | 1,941 | 237 771 1,036 | 9,767 | 4,743 956 411} 1,072 | 2,020 565 285 176 |}1,167
Jupe, ........110,831 | 1,127 | 238 45 239 (12,728 | 2,459 | 1,938 | 5,246 1,062 | 1,173 850 327 190
July..........} 2,982 291 | 253 14 178 | 3,779 | 1,235 245 520 975 306 498 238 137
Aug...... ....) 6,367 | 1,736 | 273 84 203 | 8,713 | 4,654 161 382) 1,197 | 1,821 498 292 196 |}1,379
Sept. ceveens .t 8,045 829 | 267 55 185 110,285 § 2,662 | 2,017 | 3,251] 983 884 488 284 169

vveoeessesdf 3,141 239 | 258 1 162 | 3,811 | 1,399 215 408 1,102 241 446 344 184
Nov.......... 6,424 | 1,189 | 306 76 10 | 8,007 | 4,767 123 377| 1,123 | 1,266 351 343 184 (11,277
€C. . o vcenas] 7,967 458 | 255 47 67 | 8,980 § 2,935 428 | 3,322; 1,013 505 771 254 165

1962—Jan...........| 5,357 152 | 233 1 73 15,959 | 1,245 | 2,325 466 1,009 353 561 224 140 n.a.
Feb..........] 6,729 | 1,620 | 207 81 743 | 9,773 | 5,124 786 400 967 2 080 416 189 116 n.a,
Mar....... 9,104 |1, 119 | 248 50 | 1,813 |12,354 | 2,896 832 | 5,879 1,140 | 1,188 419 n.a. n.a, n.a

Budget expenditures 10
Major national security Agri-
Vet- culture
Period Intl. erans’ Labor and Nat- | Com- | Gen-
Total? » affairs | Inter- | serv- and agri- ural merce eral
Totaltl Military Mlh.ta}ry Atomic ﬁna.nd est ic‘gse and welfare <:ul-l Te- B and gover:n-
o assist- ance ne- tural | sources| housing | ment
defense ance | €nergy fits Te-
sources
Fiscal year—-l958... cieeenae. ) 71,369 1 44,142 1 39,062 | 2,187 | 2,268 | 2,231 | 7,689 | 5,026 | 3,447 | 4,380 | 1,544 | 2,109 | 1,359
eeveeeene.. ] 80,342 | 46,426 | 41,233 | 2,340 | 2,541 | 3,780 | 7,671 | 5,174 | 4,421 | 6,529 | 1,669 i 3,421 1,606
1960. veevenene.. 076,539 | 45,627 { 41,215 | 1,609 | 2,623 | 1,833 | 9,266 | 5,060 | 4,419 | 4,838 | 1,713 | 2,782 | 1,695
1961, ...covvnnnn. 81,515 | 47, 2413 43, V228 1,449 | 2,713 | 2,501 | 9,050 | 5,262 | 4,950 | 5,172 | 2,007 3,883 1,931
Semiannually:

1960-—Jan.-June....... v 37,348 | 22,508 . 894 | 1,333 | 1,183 | 4,772 | 2,567 | 2,333 | 1,877 772 832 862
July-Dec.oo.oovnnnnn.. 40,217 | 23,186 | 21,170 644 | 1,342 | 1,068 | 4,587 | 2,577 | 2,225 ,998 | 1,056 | 1,870 951

1961—Jan.-June............ 41,208 | 24,227 | 22,058 805 [ 1,371 | 1,433 | 4,463 | 2,685 | 2,725 | 2,174 951 | 2,013 980
July-Dec....... Ceeees 43,165 | 23,929 | 22,182 397 | 1,329 | 1,634 | 4,502 | 2,657 | 2,766 | 3,566 | 1,178 | 2,174 | 1,042

Monthly:

1961—Mar.....oocovnnnaallf 7,012 1 4,279 ¢ 3,935 99 236 199 738 480 399 223 134 359 194
ADPliccvcrereneinse.f 6,450 3,754 3,392 135 230 217 730 443 224 332 206 399 144
May...oovenn. R 7,169 | 4,144 | 3,804 88 246 182 723 441 486 587 146 312 156
June?,.......ov0.. ) 7,948 | 4,568 | 4,051 301 244 213 770 446 692 757 195 392 189
Julyiioveesoonarenea ] 6,322 3,453 3,179 27 232 223 773 422 398 486 153 318 157
AU .ovvirveneaenos] 7,631 1 4,046 1 3,763 51 227 255 739 471 535 711 236 440 252
Septioiesenseneenaa g 6,771 | 3,852 | 3,582 62 204 293 740 418 402 419 218 313 119

trevoorenecoeoeseesd 7,796 ,067 | 3,777 62 226 361 718 438 468 915 218 420 200
NOoV..ivereerensne...] 7,485 | 4,253 | 3,923 108 224 327 744 437 499 485 186 395 154
Decoovvvnnn. RPN .. ,160 | 4,258 | 3,958 87 216 175 788 471 464 550 167 288 160

1962—Jat...cveiniinnn oo 7,395 1 4,316 1 3,909 162 245 246 808 471 564 386 153 357 207
Feb.,.oovrrvrennnnn 6,858 09 3,768 98 226 245 764 449 186 363 167 452 153
Mar?. ..., veanld 7,749 1 4,594 | 4,168 170 249 224 733 448 468 510 141 387 246

4 Consists primarily of (1) intra-Governmental transactions as de-
scribed in note 1, (2) net accruals over payments of interest on savings
bonds and Treasury bills, (3) Budget expenditures involving issuance of
Pederal securities, (4) cash transactions between International Monetary
Pund and the Treasury, (5) reconciliation items to Treasury cash, and
(6) net operating transactions of Govt. sponsored enterprises.

5 Primarily adjustments 2, 3, and 4, described in note 3,

6 Adjusted for reclassification of certain repayment of advances from
the general fund.

7 Bxcludes net transactions of Govt. sponsored enterprises, which are
included in the corresponding columans above,

8 Includes transfers to Federal disability insurance trust fund.

9 Represents the sum of taxes for old-age insurance, railroad retire-
ment, and unemployment insurance.

10 For more details see the Treasury Bulletin, Budget Receipts and
Expenditures, Table 13, and the 1963 Budget Document. Fiscal and semi-
annual totals adjusted; monthly totals are not. Jan.-June totals derived
by subtracting J u]y-Dec totals from fiscal year totals.

11 Includes stockpiling and defense production expansion not shown
separately.

For other notes, see opposite page.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY
[On basis of daily statements of United States Treasury; in billions of dollars]

Public issues3
Marketable Nonmarketable
Total Total
End of ross gross Con. Special
month gebtl direct Bonds vert- Tax | issues
debt2 Total Certifi- ibl 4 Sa d
itls | Sates of | No bonds | Totals | ings | sa
Total Bills indebt- otes | pank | Bank onds | Total bl;lrisis is:lw-
edness eligi- re- no%:s
ble4 | stricted
1941—Dec........... 64.3 57.9 50.5 41.6 2.0 ........ 6.0 . 8.9 7.0
1945—DecC....ovouun. 278.7 | 278.1 | 255.71 198.8 17.0 38.2 | 23.0 . 56.9 20.0
1947—Dec..vvennn. 257.0 | 256.9 | 225.3| 165.8 15.1 2121 11.4 . 59.5 29.0
1954—Dec........... 278.8 | 278.8 | 233.2| 157.8| 19.5 28.5 | 28.0( 76.1 . 11.8 | 63.6 42,6
1955—Dec,...vvvvns. 280.8 | 280.8 ) 233.91 163.3] 22.3 15.7 | 43.3| 81.9(........ 1.4 59.2 43.9
1956~~DeC..vovunnn. 276.7 | 276.6 | 228.6 | 160.4| 25.2 19.0 | 35.3| 80.9|........ 10.8 | 57.4 45.6
. 274.9 | 227.1 164.2 | 26.9 34.6 1 20.7| 82.1|........ 9.5 53.4 45.8
282.9 | 236.0} 175.6 | 29.7 36.4 | 26.1 | 83.4 |........ 8.3 | 52.1 44.8
290.8 244.2 188.3 39.6 19.7 44.2 84.8........ 7.1 48.9 43.5
290.2 | 242.5] 189.0| 39.4 184 51.3) 79.8 |........ 5.7 47.8 44.3
288.0 | 241.6 | 188.1 38.2 11.5| 57.5| 80.9|........ 5.4 | 48.0 43,0
290.1 | 242.3] 188.9 | 38.4 13.3| 56.21 80.9..... 5.4 48.1 44.5
289.0 | 240.6 | 187.1 36.7 13.3 | 56.3 | 80.8 |[........ 5.4 1 48.1 45.0
292.4 | 244.81 191.3 | 40.8 13.3 | 56.3 | 80.8 |........ 5.3 48.2 44.2
293.7 | 245.1 191.1 | 40.9 551 650 79.7(........ 5.2 | 48.7 45.6
203.7 | 245.8 | 191.9| 41.9 55| 65.2| 79.3 |........ 5.1 48.8 45.0
295.7 | 248.8 | 195.2| 42.6 5.5 67.81 79.3|........ 4.7 | 48.9 43.9
297.0 | 249.4| 195.6 | 43.4 5.5 71.5 | 75.2|........ 4.7 | 4.1 44.2
296.2 | 249.2 ] 196.0 | 43.4 5.5 71,5} 755 {........ 4.6 | 48.6 43.5
296.5 | 250.8 | 197.6 | 43.9 5.5 71,61 76.6 |........ 4.5 48.6 42.3
297.0 | 250.8 197.6 | 44.2 124 | 64.4| 76.6 [........ 4.5 48.7 42.8
296.1 249.7 196.5 { 43.0 1241 64.5] 76.6 |........ 4.4 | 48.8 42.8
297.0 | 251.2| 198.1§ 43.4 12.4| 64.5) 77.8 |........ 4.3 | 48.8 42,1
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $435 million on Apr, 30, 1962), and fully guaranteed securities, not postal savings bonds,
shown separately. S Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. eave bonds, adjusted service bonds, certificates of indebtedness—Foreign
3 Includes amounts held by Govt. agencies and trust funds, which series, and REA. bonds, not shown separately.
aggregated $11,650 million on Mar. 31, 1962. 6 Less than $50 million.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Par value in billions of dollars}

Held by— Held by the public
Total
gross
debt U. S. Govt.
End of (inciud- agencies and Insur- State Individuals
month ing guar- trust funds! Federal Com- | Mutual atice Other and Misc.
anteed Reserve | Total | mercial | savings { Co°" | corpo- | 40 inves-
securi- Banks banks? | banks anies rations ovis tors3
ties) | Special | Public P BOVIS. | savings | Other
issues | issues bonds | securities
1941—Dec..vvv..n. 64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
1945—Dec......... 278.7 20.0 7.0 24.3 | 227.4 90.8 10.7 24.0 22,2 6.5 42.9 21.2 9.1
1947—Dec......... 257.0 29.0 5.4 22.6 | 200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
1954—Dec......... 278.8 42.6 7.0 24.9 | 204.2 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13.9
1955—DecC...ovunn. 280.8 43.9 7.8 24.8 | 204.3 62.0 8.5 14.6 23.5 15.4 50.2 14.5 15.6
1956—Dec.........}] 276.7 45.6 8.4 24.9 | 197.8 59.5 8.0 13.2 19.1 16.3 50.1 15.4 16.1
1957—Dec.........§ 275.0 45.8 9.4 24.2 | 195.5 59.5 7.6 12.5 18.6 16.6 48.2 15.8 16.6
1958—Dec. . . 44.8 9.6 26.3 | 202.3 67.5 7.3 12.7 18.8 16.5 47.7 15.3 16.6
1959—Dec. . . 43.5 10.2 26.6 | 210.6 60 6.9 12.5 22.6 18.0 45.9 22,3 22,1
1960—Dec......... 4.3 10.7 27.4 | 207.9 62.1 6.3 11.9 19.7 18.2 45.7 20.0 24.2
44.0 10.9 26.7 | 206.1 59.7 6.6 11.7 19.5 18.7 45.9 20.0 24.1
43.0 11.0 26.8 | 207.5 61.7 6.3 11.6 20.5 18.5 45.9 19.0 23.9
44.5 11.0 26.9 | 208.0 62.1 6.3 11.6 21.2 18.5 46.0 18.7 23.5
45.0 11.0 27.3 | 205.9 62.5 6.3 11.4 19.4 18.7 46.1 18.3 23,2
44,2 11.0 27.4 | 210.0 65.5 6.3 11.5 19.5 18.7 46.1 18.6 23,7
45.6 10.9 27.7 | 209.8 65.1 6.3 11.5 19.8 18.6 46.2 19.0 23.2
45.0 10.9 27.8 | 210.3 66.6 6.3 il.5 18.4 18.5 46.3 19.0 23.7
43.9 11.1 28.3 | 212.9 67.3 6.2 11.6 r19.3 18.4 46.4 719.1 24.5
44.2 11.2 29.2 | 212.7 66.9 6.2 i1.5 r20.1 18.2 46.5 719.2 24.1
43.5 11.0 28,9 | 213.1 67.2 6.1 11.4 r19.3 18.3 46.4 r19.4 25.0
42.3 11.5 28.5 | 214.6 67.8 6.2 11.6 | r20.2 18.6 46.5 r19.5 24.1
Feb.. . 42.8 1.4 28.4 | 214.8 66.6 6.3 11.5 r21.0 18.8 46.6 r19.5 24.6
Mar.,.......|] 296.5 42.8 11.7 29.1 | 213.0 64.0 6.6 11.5 19.7 19.1 46.6 19.7 25.7
r Revised. R 3 Includes savings and loan associations, dealers and brokers, foreign
1 Includes the Postal Savings System. accounts, corporate pension funds, and nonprofit institutions.
2 Includes holdings by banks in territories and insular possessions, Note.—Reported data for Federal Reserve Banks and U. S. Govt.

which amounted to about $100 million on Dec. 31, . agencies and trust funds; Treasury Department estimates for other groups.
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OWNERSHIP OF U. S. GOVERNMENT MARKETABLE SECURITIES BY MATURITY!

[On basis of Treasury Survey data.

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 vears 20 years
Bills Other
All holders:
39,643 38,813 61,609 23,625 16,494 8,085
39.446 34.384 72,298 18.684 13.224 10,979
43 444 40.984 .360 19,782 11,976 419
43,947 40,984 66,406 20,918 11,959 13,414
44,246 42,686 64,396 20,916 11, 1954 13,411
260 777 1,909 1,882 1,917 650
591 891 2,431 1,602 1,461 1,140
583 669 1,860 1,594 1.756 2,022
927 640 1,883 1,703 1,763 2,024
866 672 1,846 1,703 1,789 2,024
1959—Dec. 26,648 2,626 16,028 .S 677 765 28
1960—Dec. 27.384 3,217 12 006 10.711 1,179 243 28
1961—Dec. 31 .881 3.349 14.301 8.737 2.227 204 63
1962-—Jan. 28,532 3,032 14,255 8.751 2,227 204 63
Feb. 2 28,360 2,830 12,956 10,081 2,227 204 63
Held by public:
1959-~Dec. 3heuiuv it iiiiiiiiiiiiii i 154,227 36,757 22,008 53,176 21,066 13,812 7,407
. . 35,638 21,487 59,156 15,903 11,520 9,811
1 39.512 26.014 55.763 15.961 10.016 11,334
39,988 26,089 55,772 16,988 9,992 11,327
40,550 29,058 52,469 16,986 ,961 11,324
Commercial banks:
1959—Dec. 3l.uiueuniii it it 51,841 5,011 6,187 28,778 9,235 2,173 457
1960—Dec. 31 .. 6.976 7,721 31,596 5.654 1,775 538
1961—Dec. 3l..ouvvinniannn 9.962 11,187 30.751 5.043 1,724 407
1962—Jan. 31.. 9,886 11,299 30.727 5.706 1,585 397
Feb, 28 9,029 13,634 28,255 5,588 1,567 395
Mutual savings banks:
1959-—Dec. 6,129 191 295 1,401 2,254 1,427 560
1960—Dec. 31....... 5,944 144 336 1,544 1,849 897 1,174
1961—Dec. 31 5.867 181 505 1.514 1,708 662 1,298
1962—Jan. 31... 5,963 251 515 1,515 1,729 666 1,288
Feb. 28 6,028 306 499 1,576 1,723 633 1,291
Insurance companies:
1959—DeC, 3liceuner ittt 9,175 416 608 2,279 2,422 2,396 1,054
1960—Dec. 31...... 9,001 341 599 ,508 2,076 1,433 ,044
1961—Dec. 31... 9.020 442 786 2,222 1.625 1,274 2,671
1962—Jan. 31... 9,234 615 801 2,220 1,644 1,277 2,677
Feb. 28.cu it i 9,167 599 848 2,147 1,639 1,235 2,698
Nonfi ial corporations:2
1959—DeC. 31.iuiineiiniiiiiiiiiiiiiiiiraiiiranneianss .a. n.a. n.a. n.a. n.a. n.a. n.a.
1960—Dec. 31.., 5,599 2,741 2,269 58 39 33
1961—Dec. 31.... 5.466 3,231 1,747 72 22 8
1962—Jan. 3i.... 5,598 3,290 1,778 68 25 5
Feb. 28... 6,114 3,511 1,422 104 28 8
Savings and loan assns.:2
1959—Dec. Bl.iueeiieiiiieiiiiiiiiiiiiiiiiiiiiaaaas n.a n.a. n.a. n.a. n.a. n.a. n.a.
1960—Dec. 31 ceen vees iee Ceeees 2,454 163 159 858 473 396
1961—Dec. 31... 2.760 155 291 895 617 371 431
1962—Jan. 31. . 2,853 176 317 894 658 380 427
Feb. 2,870 199 337 873 658 365 438
State and local govts.:3
—Dec. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
1960—Dec. 31 10,957 2,643 1,290 1,785 828 1,382 3,029
1961—Dec. 10.893 2,710 1,264 1,320 842 1,250 3,507
1962—Jan. 11,122 2,880 1,276 1,305 853 1,279 3,530
Feb. 2 11, 1208 ,034 1,310 1,215 867 1,172 3,609
All others:

1959 n.a. n.a. n.a. n.a, n.a. n.a. n.a.
1960—Dec. 31 60.158 19.772 8,641 18,596 4,965 5,598 2,587
1961~—Dec. 60,440 20,596 8,750 17.314 6,054 4.713 ,012
1962—Jan. 60.619 20,580 8.592 17.333 6,330 4,780 3.003

Feb, 2 61,419 21,269 8,918 16,981 6,406 4,961 2,884

n.a. Not available.

1 Direct public issues.

Data complete for U, S. Government agencies and trust funds and
Federal Reserve banks, but for other groups are based on Treasury
Survey data, Of total marketable issues held by groups, the proportion
held on latest date and the number of reporting owners surveyed were;
(1) about 90 per cent by the 6,230 commercial banks, 510 mutual savings
banks, and 816 insurance companies combined; (2) about 50 per cent
by the 478 nonfinancial corporations and 489 savings and loan associa-
tions; and (3) about 60 per cent by 485 State and local governments,

Holdings of “all others,” a residual throughout, include holdings of
all those not reporting in the Treasury Survey, including investor groups
not listed separately.

2 Holdings first reported separately in the Treasury Survey for February
1960. Monthly figures for February-May 1960 shown in the Treasury
Bulletin for September 1960, pp. 55-56.

3 Holdings first reported separately in the Treasury Survey for December
1961 Monthly figures for December 1960-September 1961 shown in the
Treasury Bulletin for February 1962, pp. 59-60.
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DEALER TRANSACTIONS IN U. 8. GOVERNMENT SECURITIES!
[Averages of daily figures; par value, in millions of dollars]

U. S. Government securities
By maturity By type of customer
Federal
Period U. S. agency
Total Govt. Other Com- securities
ViVithin 1-5 5-10 lOAﬁu szcm:iiﬁes deal(elrs mercial ;g\hll
ear ears ears ears ealers an other
Y 7 4 4 and brokers banks
brokers

1,568 1,144 320 70 33 520 27 639 382 81
1,523 1,200 206 82 35 468 20 625 410 74
1,519 1,092 299 92 36 481 23 626 389 79
1,383 1,143 175 42 23 411 19 579 374 81
1,783 1,441 281 49 13 555 33 708 487 69
1,395 1,173 162 41 19 423 32 519 421 56
1,442 1,185 177 47 34 406 25 608 403 929
1,690 1,389 254 27 20 547 38 695 410 61

1,686 1,295 3 41 43 514 33 691 448
1,653 1,328 228 45 52 540 29 698 386 69
1,717 1,478 149 64 26 538 25 716 438 98
Feb.. 1,970 1,520 295 95 60 565 36 832 537 83
Mar... 1,675 1,332 217 69 56 569 33 659 414 80

Week ending—

1962--Mar. 7. 1,707 1,365 230 66 47 562 25 684 436 922

14, .. 1,721 1,337 239 81 620 26 677 398
1,657 1,351 182 64 60 6 44 593 401 94
1,589 1,266 203 64 57 503 33 76380 373 86
1,825 1,443 234 89 59 600 37 664 524 73
1,637 1,268 190 125 53 605 37 590 406 106
1,716 1,443 112 118 43 538 42 671 465 76
1,325 1,088 135 78 24 371 35 591 320 85

T Revised. or purchases or sales of securities under repurchase agreements, reverse

1 The transactions data combine market purchases and sales of U. S, repurchase (resale), or similar contracts. The averages are based on the
Government securities dealers reporting to the Federal Reserve Bank of  number of trading days in the period. 5
New York. They do not include allo of and exct for new Nore.—Details may not add to totals because of rounding.
U. S. Government securities, redemptions of called or matured securities,

DEALER POSITIONS IN U. S. GOVERNMENT SECURITIES! FINANCING OF U. S. GOVERNMENT SECURITIES DEALERS!

[Averages of daily figures; par value, in millions of dollars 2] fAverages of daily figures; in millions of dollars]
U. S. Government securities, by maturity Commercial banks
Period Federal Al c Al
eri agency . 1 orpora-
All Within 1-5 After | securities Period sources New Else- tions 2 other
maturities | 1 year years 5 years York where
City
1961—Mar...... 2,077 1,600 388 90 106
Apr...... 2,463 2,115 223 126 119 1961—Mar...... 4 2,116 412 563 967 173
2,808 2,227 484 98 158 Apr.......] 2,299 472 550 1,113 164
2,253 1,973 300 -20 81 May......] 2,573 627 548 1,199 199
2,610 2,247 323 40 125 June......} 2,315 605 382 1,132 196
2,535 2,350 175 10 7103 July....... 2,665 702 470 1,309 184
2,497 2,339 1 15 7107 Aug....... 2,584 655 434 1,220 275
3,227 3,044 194 -12 105 Sept..... 2,416 688 574 982 171
3,807 3,272 464 7 r140 Oct.... 3,077 926 735 1,029 387
2,939 2,655 260 23 86 Nov....... 3,915 1,173 870 1,477 393
Dec.. . 3,088 744 ,345 275
1962—Jan....... 2,778 2,589 184 5 93
Feb...... 2,265 1,914 297 54 r115 1962—Jan........ 2,740 482 596 1,341 320
Mar...... 3,056 2,721 228 106 168 Feb.......] 2,296 426 449 1,218 203
Mar.......|] 3,025 855 637 1,299 235
Week ending—
Week ending—
1962—Feb. 7.. 2,187 1,953 232 3 118
.. 2,220 1,811 401 9 112 1962—Feb. 7...] 2,214 411 415 1,169 218
21.. 2,313 1,926 353 34 112 14...] 2,242 421 400 1,177 244
28,. 2,358 1,963 206 190 120 21...0 2,409 441 535 1,235 198
28...] 2,320 429 447 1,292 151
Mar, 7.. 2,521 2,156 205 161 131
14.. 2,886 2,539 232 114 152 Mar. 7...] 2,609 644 460 1,345 161
21.. 3,164 2,868 232 65 186 14...] 2,855 705 527 1,372 251
28.. 3,514 3,168 244 102 190 21...f 3,106 1,011 671 1,188 235
28...] 3,383 1,009 832 1,298 244
T Revised.
1 The figures include all securities sold by dealers under repurchase 1 The figures are based on the number of calendar days in the period.

contracts regardless of the maturity date of the contract unless the contract  Both bank and nonbank dealers are included. See also note 1 of the
is matched by a reverse repurchase (resale) agreement or delayed delivery opposite table on this page.

sale with the same maturity and involving the same amount of securities. 2 A1l business corporations eXcept commercial banks and insurance
Included in the repurchase contracts are some that more nearly represent companies.

investments by the holders of the securities rather than dealer trading Note.—~Details may not add to totals because of rounding.

positions.

2 Averages are based on number of trading days in the period.
Norte.—Details may not add to totals because of rounding.
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, APRIL 30, 19621

[On basis of daily statement sof U.

S. Treasury; in millions of dollars]

Issue and coupon rate | Amount| Issue and coupon rate | Amount] Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
May 3, 1962. 1,801 | Oct. 15, 1962... 2,003 | Apr. 1, 1964 457 | Mar.’15, 19 3 2,427
May 10, 1962. 1,700 } Oct. 18, 1962, 600 May 15, 1964 4,933 } May 15, 1966. 3,597
May 17, 1962. 1,800 | Oct. 25, 1962, 600 | May 15 1964 ,893 1 Aug. 15, 1966. ,484
May 24, 1962, 1,802 | Jan. 15, 1963, 2,001 § Aug. 15, 1964 2,316 | Nov. 15, 1966. 2,438
May 31, 1962, 1,801 Apr. 15,1963.......... 2,001 Aug. 15, 1964 5,019 Mar. 15, 1966-71 1,417
June 7, 1962. 1,800 Oct. 1, 1964 490 1 June 15, 1967-72 1,338
June 14, 1962, 1,802 Nov. 15, 1964 4,195 | Sept. 15, 1967-72 1,952
June 21, 1962, 1,80: Certificates Apr. 1,1965 466 | Nov. 15, 1967. 3,604
June 22 1962%, 2,511 1515 15, 1962 3| s.500 | May 15, 1965.. 2,113 § Dec. 15, 1967~ 2,847
June 28 1962. . y """" 6862 | Oct. 1,1965 315 F May 15, 1968 2,460
July 5, 1962.. : Apr. 1, 1966 675 | Aug. 15, 1968 1,258
July Aug. 15, 1966........ 4| 4,454 1 Oct 9 2,538
July Oct. , 1966...... 115 353 Aug. 15, 1971...... 2,806
July Apr. 1,1967...... 1% 2} Nov. 15 1974......3% 1,171
July 2,211 ' May 15 1975-85...4Y 470
Aug. 158 June 15 1978-83.. 3% 1,595
Aug. 7,325 |Treasury bonds Feb. 15, 1980........4 1,446
Aug. 500 | June 15, 1959-62...2Y4 | 3,963 [ Nov. 15, 1980......315 | 1,916
Aug. 1,143 t Dec. 15,1959-62...2Y4 | 2,270 | May 15, 1985,..... 3 0 1,132
Aug. 30 6,082 | Dec. 15, 1960-652,.234 1,485 ) Feb. 15,1990......315 | 4,915
Sept. 6,1962..........] 601 | Feb. 15,1963...... 2,839 | June 15, 1962-67...215 1,463 § Feb. 15,1995........ 31 2,659
Sept. 3,642 § Aug. 15,1963...... 215 | 4,317 | Nov. 15 1998......3%2 | 4,462
Sept. 20, 1962..........; 600 ) Apr. 1,1963...... 533 { Dec. 15, 1963-68.. 2% 1,817
Sept. 21, 1962*.........[ 1,802 | May 15,1963........ 4| 1,743 | Feb. 15 1964........ 2,700
Sept. 27, 600 May 15 1963...... 314 5,047 June 15 1964—69 2% 2,635 [Convertible bonds
Qct. 601 Oct. 1, 1963...... 14 506 § Dec. 15 1964-69. .2% 2,552 § Investment Series B
Oct. 11, 1962 600 {| Nov. 15,1963...... 4% 3,011 § Feb. 15 1965......2% | 4,682 ] Apr. 1,1975-80...23; | 4,320
* Tax anticipation series. 2 Partially tax-exempt.
1 Direct public issues.
NEW STATE AND LOCAL GOVERNMENT SECURITIY ISSUES!
[Investment Bankers Association data; par amounts of long-term issues in millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer 4 Use of proceeds4
Total
Period Pubi Special Ot Water, R
ublic istrict sewer esi-
Total Geaxier- Reve- Hous- Fegler- and ereds | Total Edy- | Roads | and [ den- | Veter- | Other
obli- | nue |, th Govt, | State | statu- |Other3 cation barad othler htial ::\.ncsl pur-
f uthor- 3 tory ridges| utili- ous- ail poses
gation ity2 loans3 author- ties ing?
ity
1954.......... 6,969] 3,380 3,205 374 9| 2,047 1,463| 3,459 na.| 6,789 1,432 2,136 1,270 456 162| 1,333
1955...0...0. 5,976 3,770{ 1,730 474 2| 1,408 ,097| 3,472 na.| 5,911 1,516 1,362 881 570 169| 1,414
1956,...0000n ,446] 3,577 1,626 199 443 800 983| 3,664 n.a.| 5,383] 1,455 698! 1,399 258 110{ 1,464
1957.0ccvennes 86,925 4,792 1,967 66 99) 1,489 1,272| 4,163 6,568; 6,874 2,524| 1,036] 1,516 113 333] 1,352
1958........ 7,52 ST 1,777 187 115) 1,993{ 1,371 4,162 7,708} 7,441} 2,617] 1,164 1,412 251 339} 1,657
1959.......... 7,695 4,778! 2,409 333 176] 1,686] 2,120 3,889 7,423| 7,588] 2,314 844| 1,989 402 355| 1,683
1960.......... 7,302| 4,677| 2,097 403 125| 1,110 1,985| 4,206 7,112 7,257] 2,411 1,007 1,318 425 2011 1,894
1961.......... 8,535] 5.715| 2,385 315 120| 1,928| 2.146] 4,461} 8.293| 8,435| 2.818] 1,167 1,697 384  478| 1,891
1960—Dec. . 496, 270 108 98 21 49 99| 348 448 491 162 44 119 29]......0 68
1961—Jan..... 716 560 88 63 4] 225 891 402 505{ 715 378 36 111 63 31 95
Feb..... 691 383 295 9 4 62 231 397 715| 689 234, 96 207 9 13} 131
Mar.. 767| 613 138l....... 16] 252 75| 439 711 764 226 45 174 5 100} 214
Apr..... 727 551 119 51 6l 2713 97| 356 7211 723 208 67 66 55 170| 156
May.... 643 414 217|....e 12 18 209 417 672| 641 290 33 161 [ P 150
Juner...] 1,036 628 394|....... 15) 193 264 580 709| 1,034 224 257, 272 10[....... 271
July.... 488 318 103 52 16] 115 111 262] 1,015] 485 160 69 93 7] RN 110
Aug..... 605 423 112 60 10] 134 163| 309 517, 604 281 55 86| 61]....... 121
Sept.”... 741 570 167}....... 4] 289 124) 328 578, 733 281 49 147 4 100] 152
Oct.”... 679 515 150{....... 15) 225 76| 378 716] 677 192 58 124 30 65| 208
Now.r... 790 375 324 79 12| 103 401 286 613 788 150 284 101 80|....... 174
Dec..... 653 366! 280 1 6| 39 308] 306 873 584 192 112] 160 |/ PN i
n.a. Not available. " Revised,

Reon 1 Data before 1957 are from the Bond Buyer as classified by Federal
Tve,

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

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

4 Classifications before 1947 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.

3 Consists of municipalities, counties, townships, school districts and,
before 1957, small unclassified issues.

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

7 Includes urban redevelopment loans.

8 Beginning 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 Federal Government loans,
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NEW SECURITY ISSUES!

(Securities and Exchange Commission estimates; in millions of dollars]

Proposed use of uet proceeds,

i 2
Gross proceeds, all issuers all corporate issuers$

Noncorporate Corporate New capital
Year or Re-
month Bonds nt:xe;
Toul | ys, | el | el Pre- | Com- | ot New |Other) of
ot g | e | O T | T |y e | T e S S
pal offered | placed

29,765} 12,532 458
26,772] 9,628 746
22,40:

30,571 9.601] 572
34,443} 12,063| 2,321
31,074 12322] 707 748

27541} 7.906] 1,672 7.230|  579| 10,154] s.081] 4.806| 3,275 40| 1.664| 9.924] 9.653| s.758] 895 271
35.404] 12.253| 1.448| 8.345| 302| 13,147 9.425| 4.706| 4.720{ 449| 3.273| 12.874| 11.979] 10,829} 1,150| 895

5,455 4,069....... 660 31 695 529 273 255 37) 130 682 667 612 56 14
2,161 434 252 756 23 696 542 211 331 29 125 679 562| 434 771 118
3,393 348 100, 710 4] 2,231 1,061 713 348 601 1,111 2,203} 2,118} 2,055 63 85
4,432] 2,244 149 625 72 1,342] 1,021 666 355 921 228 1,314} 1,259f 1,090, 169 55
3,494 369 278 1,035 331 1,779 1,495 924 572 40! 244 1,744| 1,318] 1,127| 191] 426
1,901 342f....... 463 20( 1,075 817 424 392 20f 239 1,049] 1,028 846| 182 22
064 392 250 5 637 225 411 451 131 793 2 662 100, 31
1,913 338 193 699 460 123 336 17] 201 [3 €12 36 11
4,41 2,564{....... 3 48| 1,155 845 336 509 12} 298| 1,129 1,090 9521 138
N 357 225 789 9 762| 414 348 41 184 961 948 908 13
2,094 34t)....... 654 41 1,094 784 217 567 26| 284] 1,071} 1, 930, 70 n
r3,5891 1,589 246 7881 153 720 580 273 308 2t 138 704 660 556 104 44
Feb......] 2,482 361 156 1,063 13 889 753 497 257| 9] 126 872 863 800 63 9
Proposed uses of net proceeds, major groups of corporate issuers
. Commercial and : PR -~ Real estate
Manufacturing s Transportation Public utility Communication -
Year or miscellaneous and financial
month
Retire- Retire-~ Retire- Retire- Retire- Retire-
ew |mentof| New |mentof| New |mentof| New |mentof| New |mentof| New [mentof
capital® | secu- |capital®| secu- | capital8| secu- | capital®| secu- |capital®] secu- | capital®| secu-
rities rities rities rities rities rities
2, 190 831 93 501 270 | 2,675 990 651 273
2,397 533 769 51 5 338 | 2,254 174 | 1,045 77 | 1,812 56
3,336 243 682 51 694 20 | 2,474 1 1,384 21 1,815 17
4,104 49 579 29 802 14 3,821 51 1,441 1,701 67
3,265 195 867 13 778 38 | 3,605 138 | 1,294 118 | 1,014 47
1,941 70 812 28 942 15 | 3,189 15 70 ©®) | 1,801
1,997 79 794 30 672 39 | 2,754 51 1,036 . 71
. 306 | 1,095 680 26 | 2,892 104 | 1,427 378 | 2,176 36
99 5 91 2 55 160 |........ 41 ..., 223 1
248 32 47 5 72 10 84 |........ 19 70 92 1
574 16 78 1 33 254 21 994 45 186 ©)
447 22 110 2 67 ©® 439 17 85 12 111 2
446 128 120 23 115 389 13 16 251 231 5
428 12 98 2 11 ©®) 269 3 16 ©®) 206 4
255 25 83 1 69 i 215 2 13 L.oooees. 127 2
252 8 76 1 P> S A 111 ©®) 75 Jeeeeenns 108 1
271 28 146 1 60 ©®) 306 8 25 foiiiiee. 281 2
215 10 61 ® 56 | ...... 362 |iieun..n 80 J...iivnn 174 2
306 18 151 7 32 1 168 40 42 G 302 6
246 16 99 1 20 (%) 89 24 73 feeoenn 134 2
150 2 54 1 27 [©] 148 4 359 f........ 123 2
7 Revised, 5 Represents foreign governments, International Bank for Reconstruc-
1 Estimates of new issues maturing in more than 1 year sold for cash tion and Development, and domestic eleemosynary and other nonprofit
in the United States. organizations.
2 Gross proceeds are derived by multiplying principal amounts or num- ¢ Estimated net proceeds are equal to estimated gross proceeds less cost
ber of units by offering price. of flotation, i.e., compensation to underwriters, agents, etc., and expenses.
3 Includes guaranteed issues. 7 Represents proceeds for plant and equipment and workmg capital,
4 Issues not guaranteed. 8 Represents all issues other than those for retirement of securities.

9 Less than $500,000
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

{In millions of dollars]

Annual totals Quarterly totals
Industry 1960 1961
1957 | 1958 | 1959 | 1960 | 1961
2 3 4 1 2 3 4
Manufacturing
Total (180 corps.):

Sales...eeennrainnn .§114,229(105,134] 118,423|1120,742{122,634] 30,924| 28,103} 30,142| 28,651} 31,233} 29,541; 33,208
Profits before taxes .§ 13,349; 10,466] 14,090 13,363] 13,271 ,5441 2,710 3,107] 2,693] 3,478] 2,9611 4,139
Profits after taxes. . 7,177| 5,714) 7,440{ 7,077| 7,178 ,813 1,499 1,703 1,436 1,838] 1,618 2,286
Dividends.......... 41920 2.078| 4,342 4,492 4,710 1,099| 1,101 1,201 1,103} 4,1t1 §,117| 1,380

Nondurable goods industries (79 corps.):1
Sales..oeeviereiiniinnns eeveaeieeraan 41,704 41,541 45 442| 46,819| 49,227 11,663} 11,616/ 11,941} 11,831] 12,133( 12,205/ 13,058
Profits before taxes. .o ceevveenunvsns 5,010 4,402 5,648 5,526] 5,649 1,421} 1,404 1,294 1,324| 1,385/ 1,406 1,535
Profits after taxes.....ovvenvinennenn o 2044) 2.574) 3,210, 3.161] 3,243 797 814 765 757 772 796 918
Dividends. oo ovverinerenrieircensinias 776) 1,785 1.912| 1.978| 2,036 486 482 528 436, 486 488 5717
Durable goods ‘industries (101 corps.): 2
Sales......... 63,593 72,981| 73,923! 73,406/ 19,260 16,487 18,201/ 16,820| 19,100 17,336{ 20,151
Profits before taxes . 6,065| 8,442| 7,.837f 7,622| 2,123/ 1,306 1,813| 1,368 2,094} 1,555 2,604
Profits after taxes........ e .. 3,140 4,231 ,915[ 3,935 1,016 684 938 679, 1,066 822| 1,368
Dividends. covvvniiiniieniniiniennnn, 2,416 2,294] 2,430{ 2,515 2,674 612 619 674 618 625 629 803
Selected industries:
Foods and kindred products (25 corps.):
Sales...coviiiinnnn. ereeaeas veveeso ) 9,987 10,707 11,303 11,814 12,578| 2,928 2,943| 3,122 3,021 3,154 3,233] 3,169
Profits before taxes..... Ceeraeenaeaee 1,024; 1,152 1,274{ 1,323] 1,421 338 345 338 319 360 379 363
Profits after taxes...o.oeeersneiiienin,s 497 555 604 629 672 159 162 166 150 170 179 174
Dividends. Cereeiananes 289 312 344 376 392 88 100 95 95 26 99 101
Chemicals and allied’ products (21 corps)
SaleS...ooiieninnnn fetreenaas .} 10,669| 10,390| 11,979| 12,319| 12,788 3,146/ 3,096 3,020 2,979 3,250 3,210 3,348
Profits before taxes. ....... ves | 1,823] 1,538 2,187| 1,999| 2,006 534 489 440 438 514 499 555
Profits after taxes, .ooovevnun.. . 948 829| 1,131 1,062| 1,060 281 256 250 229 267 260 303
Dividends. oovvvrivieiensiiniinnnnns . 737 717 799 794 843 186 187 230 193 189 191 270
Petroleum reﬁmng (16 corps)
Sales..oeiereninns Ceverieaes P ..J] 13,463| 12,838| 13,372 13,728| 14,409} 3,282| 3,385| 3,635 3,488 3,398 3,424] 4,100
Profits before taxes. ....covevvuiueevel | 1,325 91 1,187 1,261} 1,255 292 364 299 354 270 292 339
Profits after taxes.oevivsrvvecvasseaass.] 1,075 791 969 986 1,011 226 292 230 272 214 243 283
Dividends...... .. 512 516 518 521 528 130 128 133 129 134 131 133
Primary metals and products (35 corps)
Sales......u.. Ceerrraiiiiaas ..| 22,468| 19,226] 21,035| 20,898| 20,155 5,442| 4,939 4,513] 4,396 5,189 5,235 5,335
Profits before taxes. ... vvvvernnns 12,9770 02,1820 2,331 2,263) 2,004 611 411 387 309 560 550 586
Profits after taxes... .. ] 1,540 1,154 1,222 1,178 1,086 322 224 205 166 295 299 325
Dividends. ........ . 873 802 831 840 844, 208 208 219 207 208 208 221
Machinery (25 corps.):
Sales. covieieiiiiiiiiiniianaen veeeee..] 15,115| 14,685 17,095 16,503} 17,531 4,171] 4,015 4,316 4,137| 4,367 4,295| 4,732
Proﬁts before taxes. vvovneeonnneonnewod| 1,457 1,463] 1,800| 1,482 1,678 395 366 332 362 398 384 534
Profits after taxes....oveverieievnnennas 729 734 934 760 841 202 185 175 178 202 191 271
Dividends.o.oovveriiiereeriiianenns 416 422 448 482 497 119 120 123 121 125 124 128
Automobiles and equlpment (14 corps.):
Sales........ tevereereasenessas.] 23,453] 18,469 22,731| 24,175} 22,781| 6,516] 4,502 6,134| 5,293| 6,309 4,604] 6,577
Profits before taxes. ....... 2,701} 1,332 2,985 ,100f 2,788 936 273 816 478 840 319] 1,151
Profits after taxes. . ceeel.f 1,354 706 1,479 1,529 1,408 457 151 400 223 417, 173 596
Dividends. ..covveenann. RN . 805 758 807 833 967, 199 207 228 205 207 207 348
Public Utility
Railroad:
Operating revenue......... erieieees ..} 10,491 9,565 9,825 9,514 9,187 2,477, 2,322| 2,304| 2,129] 2,290, 2,354| 2,414
Profits before taxes...ovevevens. . ,058 843 845 649 627 212 104 169 26 137 185 279
Profits after taxes..o.veeeeaeen ver 737 602 578 445 382 139 65 141 —13 74 122 200
Dividends. coveveuiivinieiniiinaies . 438 419 406| 383 356 94 73 126 86 91 67 112
Electric Power:
Operating tevenue. ....................} 9,670 10,195 11,129] 11,861} 12,595 2,837, 2,865 2,993 3,323] 3,013| 3,054 3,206
Profits before taxes.......... rveenaaed] 2,579) 2,7 2,983 3,169 3,316 739 757 772 918 767 802 828
Profits after taxes..... Cerearieseeeaes ..p 1,413} 1,519 1, 1,795) 1,894 422 418 452 523 447 447 477
Tt %ividends eeeriaeas e ,069] 1,134 1,219 ,302f 1,375 321 322 335 343 344 335 353
‘elephone:
Operating revenue,........ e, .| 6,467 6,939 7,572 8,111 8,615} 2,025| 2,042| 2,077 2,090 2,139] 2,156 2,230
Profits before taxes. | 1,562] 1,860 2,153| 2,326| 2,478 585 589 594 587 614 620 657
Profits after taxes.. 788 921| 1,073] 1,155 1,233 290 294 294/ 290 307 310 326
Dividends . ..... 613 674 743 806 867 200 203 207 210 214 218 225
1 Includes 17 companies in groups not shown separately. Telephone. Revenues and profits are for telephone operations of the

2 Includes 27 companies in groups not shown separately.

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

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

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

Bell System Consolidated ‘including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and
Telegraph Company) and for 2 affiliated telephone companies, which
together represent about 85 per cent of all telephone operations, Divi-
dends are for the 20 operating subsidiaries and the 2 affiliates. Data
are obtained from the Federal Communications Commission.

All series. Profits before taxes refer to income after all charges and
before Federal income taxes and dividends. For detailed description of
series (but not for figures), see BULLETIN for June 1949, pp. 662-66
(manufacturing); BULLETIN for March 1942, pp. 215-17 (pubhc utilities) ;
and BULLETIN for September 1944, p. 908 (electric power), For back
data for manufacturing, see BULL]:TIN for July 1959, pp. 792-93; back
gata for other series are available from the Division of Research and

tatistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

{Department of Commerce estimates; in billions

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

[Securities and Exchange Commission estimates; in millions of dollars]

of dollars}
All types Bonds and notes Stocks
Year or Profits | In- | Profits | Cash | Undis- Year or
vaster before | come | after | divi- | tributed uarter
q taxes | taxes | taxes |dends| profits q New |Retire-| Net | New [Retire-| Net | New [Retire- | Net

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

34.1 1 17.2| 16.8] 9.8 7.0
44.9 | 21.8 | 23.0 11,2 11,8 1,596 2,265
44.7 | 21.2 | 23.5 | 12.1 11,3 2,216| 2,687
43.2120.9| 22.3| 12.6 9.7 1,836 3,432
37.4 | 18.6 | 18.8 | 12.4 6.4 ,024] 3,688
46,8 1 23,1} 23.7113.4} 10.3 1,479} 3,609
45,0 | 22.3 | 22.7 | 14.1 8.6 ,809| 3,922
46,1 1 22.8 1 23.3 | 14.4 8.8 1,751 3,164
2,876| 4,664

44,91 22.1| 22,7 13.8 8.9
456 586

48.1 [ 23.9 ] 24.2 | 14.0 | 10.2
46,3 1 23.0 | 23.3 | 14.0 9.3 647 1,112
43.2 | 21.4] 21,7 | 14.1 7.6 583| 1,740
42.6 | 21.1 1 21.4 ] 14.3 7.2 537 ,046
. 1,140 766

39.6 { 19.6 | 20.0| 14.2 5.8

45,2 [ 22.4 | 22.8 ] 14.2 8.6
47.2 ] 23.3 23.8 | 14.3 9.5 1 Reflects cash transactions only. As contrasted with data shown on p. 616 new issues
5241260 26.5]15.0 11.5 exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock

NoTe.—Quarterly data are at seasonally adjusted

issues and cash proceeds connected with conversions of bonds into stocks. Retirements
include the same type of issues, and also securities retired with internal funds or with

annual rates. proceeds of issues for that purpose shown on p, 616.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!
[Securities and Exchange Commission estimates; in billions of dollars]
Current assets Current liabilities
Net Notes and accts, Notes and accts,
%ﬁdqzifgf worki:lg g S. receivable n payable Fmeg:;;l
capit ovt. ven-
P Total | Cash | o curi- o tories | Other | Total - ﬁ Other
Hes | Coviz | Otber Gtz | Other | bilities
190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7
194.6 33.4 19.2 2.4 71.2 65.3 3.1 99.7 2.4 59.3 15.5 22.5
224.0 34.6 23.5 2.3 86.6 72.8 4,2 {121.0 2.3 73.8 19.3 25.7
237.9 34.8 19.1 2.6 95.1 80.4 5.9 1{130.5 2.4 81.5 17.6 29.0
244.7 34.9 18.6 2.8 99.4 82.2 6.7 | 133.1 2.3 84.3 15.4 31.1
255.3 37.4 18.8 2.8 | 106.9 81.9 7.5 | 136.6 1.7 88.7 12.9 33.3
278.7 37.2 22.6 2.9 | 119.0 88.2 8.8 | 151.2 1.7 99.0 15.3 35.2
285.8 35.0 19.3 2.9 | 125.8 92.6 10.1 154.2 1.8 | 101.9 13.4 37.2
287.4 37.0 19.7 3.1 126.5 91.3 9.8 | 154.9 1.8 | 102.6 13.8 36.8
286.6 34.8 19.5 3.2 | 125.5 92.9 10.7 | 152.3 1.8 | 100.9 12,1 37.5
291.4 36.1 19.4 3.1 129.2 92.3 11.3 | 153.5 1.7 | 102.4 11.7 37.7
296.2 36.8 18.4 3.2 | 132.9 93.2 11.7 | 156.9 1.8 | 104.0 12,7 38.4
304.5 40.0 19.3 3.4 | 135.9 94.8 11.1 163.5 1.8 | 108.9 14.3 38.4

. 1 Excludes banks, savings and loan associations, and insurance compa-

nies.,

amounts offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT1

[Department of Commerce and Securities and Exchange Commission estimates; in billions of dollars}

2 Receivables from, and payables to, the U, S. Government exclude

Trausportation X:t?;:: (;;’st:'},_
Manu- { Min- Public | Com- ing | Trans- | Public | All | ally ad-
. Year Total § factur- | ing . utili- | muni- | Other? Quarter Total | and | porta- | utili- | other? | justed
ing Rail- ties | cations min- tion ties annual
road | Other ing rate)
1954....... 26.81 11.0 1.0 .9 1.5 4.2 1.7 6.5 | 1960—4.....] 9.5 4.3 7 1.6 3.0 35.5
1955, 000 28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5
1956....... 35.11 15.0 1.2 1.2 1.7 4.9 2.7 8.4 | 1961—1..... 7.6 3.2 N 1.1 2.7 33.9
1957....... 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 2..... 8.6 3.7 N 1.4 2.9 33.5
1958, ...... 30.5 11.4 9 .8 1.5 6.1 2.6 7.2 3..... 8.7 3.6 .6 1.5 2.9 34.7
1959, ...... 32.5 12.1 1.0 .9 2.0 5.7 2.7 8.2 4..... 9.5 4.1 N 1.5 3.2 35.4
1960....... 35.7 14.5 1.0 1.0 1.9 5.7 3.1 8.4
961....... 34.4 13.7 1.0 .7 1.9 5.5 11.7 1962—14,,..] 8.1 3.4 .6 1.1 3.1 36.1
19624, ..... 37.2 14.9 1.0 .8 1.8 5.6 13|o.0 24,...] 9.4 4.0 .7 1.3 3.4 36.6

1 Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction,

3 Includes communications and other.
4 Anticipated by business,
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER

[In billions of dollars)
All properties Nonfarm Farm
Other . Multifamily and
End of year Finan. holders 1- to 4-family houses | commercial properties? Finan.
or quarter Al cial All All cial Other
bold- | insti. |Selected| Indi. | BOId- Finan- | g0 Finan- | oo | B | jnstic Inolderst
tutions | Federal | viduals Total | .68l | held- | Total | .58 | Rold- tutions
agen- | and insti- ers insti- ors
cies | others tutions tutions
20.7 4,7 12,2 ] 31,2 18.4| 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
21.0 2.4 | 1211 30.8| 18.6{ 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
99.3 5.2 | 25.41120.9| 88.2| 73.8| 14.4] 32,6 21.8 | 10.8 9.1 3.6 5.4
111.2 6.0 | 27.3]| 1346} 99.0 834 | 15.6| 3567 23.9 | 11.7 9.9 3.9 6.0
119.7 7.5 29.4|146.1 }107.6 1 89.9 | 17.7| 38.5] 25.8 | 12.7| 10.5 4.0 6.5
131.5 7.8 ] 32.71160.71117.7] 98.5 | 19.2| 43.0| 28.8 | 14.2 | 11.3 4.2 7.1
145.5| 10.0 | 35.4 | 178.8 { 130.9 | 109.2 | 21.6 | 47.9] 31.9 | 16.0 | 12.2 4.5 7.7
157.6 | 11.2 | 37.4 | 193. 141.,3 | 117,9 | 23.4 | 51.8| 350 | 16.8 | 13.1 4.7 8.4
172.5 | 11.8 | 39.9]210.0| 153.4 1 129.1 | 24.3 | 56.6 | 38.4 | 18.2 | 14.2 5.0 9.2
148.0 | 10.3 | 36.1 | 181.9 | 133.1 | 110.9 [ 22.2 | 48.8] 32.6 | 16.2 | 12.5 4.5 8.0
151.3 ] 10.6 | 36.6}185.7 | 135.9 [ 113.3 | 22.5 | 49.8] 33.4 | 16.4 ] 12.8 4.6 8.2
154.6 | 11,0 37.0] 189.6 | 138.8 | 115.8 | 23,1 | 50.8| 34.2 | 16.6 | 13.0 4.6 8.3
157.6 | 11.2 | 37.4 ] 193.1 ] 141.3 | 117.9 | 23.4 | 51.8] 35.0 | 16.8| 13.1 4.7 8.4
160.2 | 11.3 | 37.9 | 196.0] 143.2 | 119.8 | 23.5 | 52.8] 35.7| 7.1 13.3 4.7 8.6
164.3 | 11.2 | 38.5] 200.3 ] 146.51 123.0 | 23.5| 53.9| 36.5| 17.4| 13.7 4.8 8.9
168.4 | 11.4 | 39.5] 205.0] 149.9 | 126.1 | 23.8 | 55.1} 37.3| 17.8 | 14.0 4.9 9.1
172.5 | 11.8 | 39.9] 210.0 } 153.4| 129.1 | 24.3 | 56.6 | 38.4 ] 18.2| 14.2 5.0 9.2

# Preliminary.

1 Derived figures, which include negligible amounts of farm loans held
by savings and loan associations.

2 Derived figures, which include debt held by Federal land banks and
Farmers Home Administration.

Note.—Figures for first three quarters of each year are Federal Reserve
estimates.  Financial institutions represent commercial banks (including
nondeposit trust companies but not trust departments), mutual savings
banks, life insurance companies, and savings and loan associations.
Selected Federal agencies are FNMA, FHA, VA, PHA, Farmers Home

Administration, and Federal land banks, and in earlier years RFC,
HOLC, and Federal Farm Mortgage Corporation. Other Federal
agencies (amounts small or separate data not readily available currently)
are included with individuals and others,
Source.—Federal Deposit Insurance Corporation, Federal Home
Loan Bank Board, Institute of Life Insurance, Departments of Agri-
culture and Commerce, Federal National Mortgage Association, Federal
Housing Administration, Public Housing Administration, Veterans
Administration, Comptroller of the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS!

{In millions of doHars]

Commercial bank holdings?2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Total Other F Total Other F
o non- arm ‘otal non- arm
FHA- | VA- Con- FHA-| VA- | Con-
Total | in- | gvar- | ven. | frD Total | in- | guar- | ven- | frM
sured | anteed | tional sured | anteed | tional
4,906 K- 2] S P ..p 1,048 566 4,812 3,8841...0cii]iveinnns eveans 900 28
4,772 3,305 . e 856 521 4,208 78:1:7/ RPN PR P 797 24
21,004} 15,8881 4,560| 3,718| 7,617| 3,819 1,297] 17,457 15,568{ 4,150{ 5,773| 5,645 1,831 58
22,719 ,004] 4,803) 3,902 8,300[ 4,379] 1,336 19,746] 17,703| 4,409 7,139| 6,155 1,984} 59
23,3371 17,147] 4,823 3,589 8,735| 4,823 1,367 21,169] 19,010f 4,669} 7,790 6,551 2,102 57
25,5231 18,591] 5,476 3,335) 9,780| 5,461 1,471 23,263] 20,935 5,501 ,360( 7,073 2,275 53
28,1451 20,320f 6,122| 3,161} 11,037| 6,237 1,588] 24,992} 22,486] 6,276| 8,589 7,622 2,451 55
28,806] 20,362f 5,851 2,859] 11,652] 6,796 1,648 26,935 24,306] 7,074/ 8,986 8,246] 2,575 54
30,436] 21,305} 6,008 2,727| 12,570 7,366 1,765 29,136] 26,339} 7,981, 9,324| 9,034 2,745 52
28,2281 20,292| 6,053 3,124 11,115 6,345] 1,591 25,404} 22,871 6,415 8,729 7,727| 2,479| 54
28,4631 20,334] 5,978 3,032 11,324| 6,434 1,646 25,849] 23,293| 6,571| 8,879} 7,843 2,503] 53
428,6931 20,3991 5,906 2,919] 11,574| 6,651 1,643 26,430f 23,835 6,832 8,941 8,062 2,542] 53
,806] 20,362] 5,851 2,859 11,652] 6,796| 1,648 26,9351 24,306] 7,074 8,986] 8,246] 2,575 54
28,8641 20,2811 5,793 2,776] 11,712| 6,906 1,677| 27,4471 24,800 7,353! 9,111] 8,336 2,597 50
29,383]. 20,5951 5,820 2,726] 12,049 7,072 1,716 28,015] 25,318 7,634] 9,192] 8,492} 2,645 51
29,920f 20,953 ,905| 2,676] 12,3721 7,227| 1,740| 28,589] 25,892| 7,811} 9,231| 8,850 2,646] 51
30,436] 21,305! 6,008 2,727] 12,570{ 7,366 1,765 29,136] 26,339] 7,981 9,324| 9,034 2,745 52

? Preliminary. .

1 Represents all banks in the United States and possessions.

2 Includes loans held by nondeposit trust companies, but excludes
holdings of trust departments of commercial banks. March and Septem-
ber figures are Federal Reserve estimates based on data from Member
Bank Call Report and from weekly reporting member banks.

3 Figures for 1941 and 1945, except for the grand total, are estimates
based on Federal Reserve preliminary tabulation of a revised series of

banking statistics, March and September figures are Federal Reserve
estimates based in part on data from National Association of Mutaal
Savings Banks,

4 Data reflect a $40 million reclassification by 1 bank from commer-
cial and industrial to real estate loans, reported Aug. 24, 1960,

SOURCE.—All-bank series prepared by Federal Deposit Insurance
Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

{In millions of dollars]
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Year or month
Total Farm | Total Farm
VA- VA-
FHA- FHA-
Total | . guar- Other Total }. guar- Other
insured | o ooy insured anteed

................................................ 6,442 | 5,529 815 |........] 4,714 913
976 |ovnevnieervnnidiiinieideiiiiend]irennnns 6,636 | 5,860 | 1,394 |........ 4,466 776
6,623 | 6,108 971 1,839 | 3,298 5151 29,445 § 27,172 | 6,395 | 6,074 | 14,703 | 2,273
6,715 | 6,201 842 | 1,652 | 3,707 514 | 32,989 | 30,508 | 6,627 | 7,304 | 16,577 ,481
5,230 | 4,823 653 831 | 3,339 407 | 35,236 | 32,652 | 6,751 | 7,721 ,180 [ 2,584
5,2771 4,839 1,301 195 | 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 | 19,519 | 2,667
5,970 | 5,472 ] 1,549 201 | 3,722 498 | 39,197 | 36,353 | 8,273 | 17,086 ,994 ,844
6,086 | 5,622 1 1,401 291 | 3,930 464 | 41,771 | 38,78 9,032 ,901 | 22,856 | 2,982
6,722 | 6,169 | 1,377 223 | 4,569 553 ,241 | 41,070 ] 9,664 | 6,552 | 24,854 171
549 490 105 20 365 59 | 42,351 ] 39,347} 9,275 | 6,839 1 23,233 | 3,004
513 463 107 13 343 50t 42,553 | 39,525 | 9,326 { 6,810 ] 23,389 | 3,028
511 461 105 12 344 50 | 42,723 | 39,670 ,364 1 6,770 | 23,536 | 3,053
537 489 99 13 377 48 1 42,905 | 39,827 ] 9,403 | 6,736 | 23,688 | 3,078
465 433 94 16 323 32| 43,052 139,959 9,452 | 6,698 { 23,809 | 3,093
557 517 116 18 383 40 | 43,216 , 10 9,501 ,660 | 23,944 | 3,111
511 472 106 15 351 39 | 43,381 1 40,2521 9,541 | 6,624 | 24,087 | 3,129
580 541 112 24 405 39 | 43,580 | 40,435 | 9,574 | 6,592 | 24,269 | 3,145
590 543 110 26 407 47 | 43,815 | 40,656 | 9,620 | 6,566 | 24,470 | 3,159
878 826 134 44 648 52 ,241 | 41,070 | 9,664 | 6,552 | 24,854 | 3,171
560 495 122 34 339 65 | 44,378 | 41,209 | 9,726 | 6,532 | 24,951 | 3,169
457 400 98 27 275 57 | 44,494 | 41,304 } 9,766 | 6,507 | 25,031 | 3,190
521 452 104 33 315 69 | 44,637 | 41,4251 9,797 | 6,498 | 25,130 | 3,212

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

For loans acquired, the monthly figures may not add to annual totals
and for loans outstanding, the end-of-December figures may differ from

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

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

Source.~Institute of Life Insurance; end-of-year figures are from
Life Insurance Fact Book, and end-of-month figures from the Tally o
Life Insurance Statistics.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

[In millions of dollars} [In millions of dollars}
Loans made Loans outstanding (end of period) By type of lender
Total (without seasonal adjustment)
Year or
New Year or
month Totalt | con- I‘g‘);:fe Total2 F‘};‘_A" ng‘:‘;_ (v:eo:: month Sealslon- Withou;. .Sav:& Insur- | Com- | Mutual
struc- ally |[seasonal | ings ance mer- sav-
tion | chase sured | anteed | tional2 ad- | adjust- | loan | com- cial ings
justedl | ment2 | assns. | panies anks | banks
437 1 4,578]....... cceciii]enennes
181 1,358{ 5,376]....... cecevii]iennns 1941, .00 feennenen 4,732 1,490 404 1,165 218
1945, cccvvfeennnnn 5,650 2,017 250 1,097 217
1,932 | 5,617 | 1,858
1,799 5,458 1,824
1,472 | 4,264 1,429
,460 1 5,204 ,640
1,523 | 5,832 1,780
1,318 4,520 1,557
,160 | 4,997 | 1,741
78 321 95
94 394 106
89 386 114
100 444 138
104 460 153
95 425 168
111 482 179
101 441 174
417 109 468 174
2,754 | 1,209 97 440 173
2,579 1,132 96 399 156
353 550; 69,368] 4,204| 7,161| 58,003
362 509| 69,968] 4,2411 7,160 58,567
Mar.?...... 1,617 475 626 70,771} 4,270; 7,157| 59,344 2,459 1,041 88 400 138
2,238 97 79 374 114
? Preliminary.

ary.
1 Includes loans for other purposes (for repair, additions and alterations,
refinancing, etc.) not shown separately.
2 Beginning with 1958 includes shares pledged against mortgage loans.
Source.—Federal Home Loan Bank Board.

1 Three-month moving average, seasonally adjusted by Federal Re-

serve.
2 Includes amounts for other lenders, not shown separately.
Source.—Federal Home Loan Bank Board.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
- NONFARM 1- TO 4-FAMILY PROPERTIES
[In millions of dollars)
[n billions of dollars)
FHA-insured loans VA-guaranteed loans
Home P Home
mortgages ;. | Prop- mortgages Government-
Year or month P;&] eurg End of underwritten Con-
Total Ex- | YP€ | prove. | Total® Ex- year or Total ven-
New | isting | MOt | ‘ment New | seting quarter tional
prop- gages! | 1oang2 prop-
erties | Prop- oans erties | PTOP-
erties erties FHA-| VA-
Total | in- gut:;-d
665 251 217 20| am| 192}.....fn.n.. sured | an
3,807 | 1,269 | 1,816 76 | 646 | 7,156 | 4,582 | 2,564  jos5. ... ...... . . . :
TR AR 1 ey o | e |2cs |
,890 | 863 1955........... .9 . .6 {49.3
6,349 | 1,666 [ 2.885 | 020 | 868 | 1,865 | 1,311 | 549 1322 ...... ig.g };3 %g,f 25.1
7,694 | 21563 | 3.5 628 | 997]2,787| 2051 | 730  fo57..110: 4121165357 | 60.4
6,293 | 2,197 | 2,403 711 | 9821 1,985 | 1,554 1958...... 50.1119.7 ] 30.4 | 67.6
) 1,783 [ 2,982 | 926 | 855 1,829 | 1,170 | 656 1959 . .1 " 53.8 | 23.8 | 30.0 | 77.0
...... 56.4 | 26.7 | 29.7 | 84.8
40| 143 72 60| 125 93 32
‘}3’1’ }%3 5?3 7 2§ 103 7 ﬂ 19617, ......... 59.5 | 29.5 | 30.0 | 93.9
563| 132 254 90 87| 137 89 48 1960_}"‘”, g‘;;{; §g;g %3;% ;’8:8
AR IR S A s
w| W) ozl 7l W) ogw) s N il B bl by
—Mar.?.... . . . . 1
2| 1| do| e| 7| we| us| s USRS lIR3 55| 56 | 2ok | 88
553 | 53| 21 62 65 197 112 84 Septr....| 149.9} 58.7 | 28.8 | 29.9 gg.g
v 4
et7l 10| 301 24 &l 27| 12 % Decr....| 153.4] 59.5 | 29.5 | 30.0 | 93.
474 150 248 26 50| 175 95 30
541 157 26l 70 53 205 115 % » Preliminary.

- tth‘B.—For t(;_tal debt mi:tsxdlinﬁ;s figures for first
1 Monthly figures do not reflect mortgage amendments included in annual totals. rec quarters of year are Federal erve estimates.
2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived.
3 Includes a small amount of alteration and repair loans, not shown separately; only such Source.-—Federal Home Loan Bank Board, Federal

loans in amounts of more than $1,000 need be secured. Housing Administration, Veterans Administration, and
NOTE,—] -insured loans represent gross amount of insurance written; VA-gnaranteed ~ Lederal Reserve.

loans, gross amount of loans closed.” Figures do not take account of principal repayments

on previously insured or guaranteed loans. For VA-.guaranteed loans amounts by type

are derived from data on number and average amount of loans closed.
Source.~—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANKS
{In millions of dollars] [In millions of dollars]
: Mortgage Advances outstanding
Mortgage holdings tra(xasagtions Com- ad | (end of period) Members’
uring mit- . epay- 4 a
End of year period) ments Year or month vances | ments and time
or month FHA- | VA- gi.;- Total fg:nrtlp {.c,org‘gz- deposits
Total in- guar- | oo burs; 4
sured | anteed chases Sales
278 213 195 176 19 46
901 | 1,714 411 62 76 1,251 702 | 1,417 991 426 698
8 | 2,069 609 5 360 74 934 | 1,228 798 430 683
1,237 | 2,737 | 1,096 1,116 | 1,079 | 1,265 731 534 653
1,483 | 2,418 482 | 1,541 . 1,331 | 1,208 685 613 819
2,546 | 2,985 | 1,907 2,067 | 1,231 | 2,134 | 1,192 942 589
3,356 | 2,803 | 1,248 357 576 1,943 | 2,097 | 1,981 | 1,089 892 938
. ,603 815 541 631 2,882 | 2,200 | 2,662 | 1,447 | 1,216 | 1,180
3,298 | 2,719 48 116 540 205 106 | 1,576 807 769 | 1,056
3,211 38 172 532 197 149 § 1,624 852 772 { 1,089
3,188 | 2,584 42 101 523 367 122 | 1,869 975 894 | 1,154
3,191 | 2,572 38 18 5. 271 270 | 1,871 | 1,062 8 1,048
3,204 | 2,561 35 579 245 115 | 2,001 | 1,147 854 | 1,019
3,245 | 2,559 71 3 593 120 § 2,124 | 1,233 892 | 1,022

3,345 | 2,571 108 2 653 263 178 | 2,287 | 1,269 | 1,018 1,029
3,417 | 2,587 121 3 656 510 135 | 2,662 | 1,447 | 1,216 | 1,180
3,490 | 2,603 127 2 631

265 608 | 2,320 | 1,293 | 1,027 995
3,566 | 2,620 124 1 637 145 236 | 2,228 | 1,228 | 1, R
3,618 | 2,630 102 T 605 281 | 2,151 | 1,170 981 1,109
3,653 | 2,578 97 80 613 382 209 1 2,323 | 1,244 { 1,079 | 1,096

1 Operations beginning with Nov, 1, 1954, are on the basis of FNMA’s 1 Secured or unsecured loans maturing in one year or less.
new charter, under which it maintains three separate programs: secondary 2 Secured loans, amortized quarterly, having maturities of more than

market, special assistance, and management and liquidation. Data ex- 1 year but not more than 10 years,
clude conventional mortgage loans acquired by FNMA from the RFC SOoURCE.—Federal Home Loan Bank Board.
Mortgage Company, the Defense Homes Corporation, and the Public
Housing Administration.
Source.~Federal National Mortgage Association,
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CONSUMER CREDIT, BY MAJOR PARTS

diate-term credit

[Estimated amounts of short- and inter

ding; in millions of doHars]

Instalment credit Noninstalment credit
End of year or month Total Other Repair .
Total 3:;?1; consumer | and mod- | Personal Total pil;lg;t Charge Service
aperl 00! ernization loans loans accounts credit
pap paper! loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
28,883 13,437 7,641 1,693 6,112 9,924 3,002 4,795 2,127
31,648 14,348 8,606 1,905 6,789 10,614 3,253 4,995 2,366
3,745 15,218 ,844 2,101 7,582 11,103 3,364 5,146 2,593
33,497 14,007 9,028 2,346 8,116 11,487 3,627 5,060 2,800
39,034 16,209 10,630 2,809 9,386 12,297 4,129 5,104 3,064
42,588 ,444 11,525 3,139 10,480 13,169 4,507 ,329 3,333
43,163 16,960 11,771 3,177 11,255 13,976 4,955 5,438 3,583
41,465 16,922 11,007 3,066 10,470 12,176 4,611 4,096 3,469
41,423 16,877 10,915 3,073 10,558 12,333 4,589 4,203 3,541
41,584 ,933 10,929 ,100 10,622 12,612 4,717 4,380 ,515
41,888 17,061 10,966 3,122 10,739 12,714 4,743 4,474 3,497
4909 17,063 ,934 3,133 10,779 12,596 4,708 4,397 3,491
42,090 17,061 10,966 3,165 10,898 12,649 4,769 4,409 3,471
42,039 16,902 1,006 3,180 10,951 12,718 4,832 4,423 ,463
42,181 16,913 11,085 3,183 1,000 ,721 4778 4,517 3,426
42,419 16,960 11,215 3,192 11,052 13,032 4,880 4,684 3,468
43,163 16,960 11,771 3,177 1,255 13,976 4,955 5,438 3,583
42,846 16,878 11,605 3,131 11,232 13,432 4,906 4,892 3,634
42,632 16,900 11,380 3,099 11,253 12,960 4,931 4,204 3,735
42,704 17,039 11,256 3,084 11,325 12,976 5,056 4,191 3,729

1 Represents all consumer instalment credit extended for the purpose
of purchasing automobiles and other consumer goods, whether held by
retail ountlets or financial institutions, Includes credit on purchases by
individuals of automobiles or other consumer goods that may be used
in part for business.

2 Holdings of financial institutions; holdings of retail outlets are in-
cluded in other consumer goods paper.

3 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

Norte.—Monthly figures for the period December 1939 through 1960
are shown in the following BULLETINS: April 1953 (includes a generai
description of the series); October 1956; November 1958 and 1959; and
December 1957, 1960 and 1961. A detailed description of the methods
us%d sto derive the estimates may be obtained from Division of Research
and Statistics,

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding; in millions of doliars}

Financial_institutions Retail outlets
Total
End of year instal- Sales Con- House-~
or month ment Com-~ finamn: Credit | Sumer Depart- | Furni- hold Auto-
credit Total { mercial oom‘-:e unions finance | Other! | Total ment ture appli- | mobile | Other
banks anies com- stores2 | stores ance | dealers3

P panies! stores
1,197 132 [........ 657 | 1,438 354 439 183 123 339
1,797 198 [..ennens 759 ,605 320 496 206 188 395
300 102 |........ 629 686 131 240 17 28 270
8,424 | 1,678 | 2,623 1,049 | 4,508 | 1,511 ,044 365 487 1,101
,045 | 2,014 ,940 | 1,129 | 4,743 ,408 | 1,187 377 502 | 1,269
9,487 | 2,429 | 3,124 | 1,195 | 4,668 1 1,393 1,210 361 478 1,226
8,699 | 2,668 | 3,085 | 1,282 | 4,983 1,882 | 1,128 292 506 | 1,175
10,108 | 3,280 | 3,337 1,407 5,676 | 2,292 | 1,225 310 431 1,368
1,228 | 3,923 { 3,670 | 1,481} 5,615} 2,414 | 1,107 333 359 | 1,402
11,052 ,352 | 3,798 1,535 | 5,583 ] 2,421 1,080 322 359 | 1,401
10,931 3,920 | 3,603 | 1,490 | 4,373 1,452 | 1,016 312 361 1,232
10,883 | 3,964 ,606 | 1,478 | 4,420 1,545 ) 1,002 306 361 1,206
10,859 | 4,019 | 3,607 | 1,492 | 4,527 | 1,650 997 307 360 | 1,213
10,915 ,107 | 3,622 | 1,492 | 4,639 1,748 | 1,001 310 359 1,221
10,903 | 4,144 | 3,633 1,480 | 4,682 ) 1,811 993 312 359 ,207
10,886 | 4,207 ,659 1 1,503 ¢ 4,769 ,896 | 1,001 314 359 1,199
10,882 | 4,233 | 3,650 1,514 4,850 ] 1,979 1,009 315 360 ,187
10,866 | 4,269 | 3,671 ,508 1 4,990 | 2,097 1,014 315 359 1,205
37, 10,878 | 4,317 | 3,684 | 1,525 | 5,179 | 2,213 1,034 314 360 | 1,258
37,580 11,052 | 4,352 | 3,798 1,535 | 5,583 | 2,421 1,080 322 359 | 1,401
42,846 | 37,551 | 16,759 | 11,190 | 4,306 | 3,782 1 1,514 | 5,295] 2,212 1,057 315 359 1,352
42,632 | 37,469 | 16,726 | 11,133 | 4,311 3,783 ,516 | 5,163 | 2,167 1,039 311 358 1,288
42,704 | 37,509 | 16,779 | 11,049 | 4,355 | 3,795 1,531 5,195 2,227 1,018 305 356 ,289

1 Consumer finance companies included with “other” financial institu~
tions until September 1950.
2 Includes mail-order houses.

3 Automobile paper only; other instalment credit held by automobile
dealers is included with “other” retail outlets.
4 See note 3 to table above.



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Bsti d amounts ding; in millions of dollars]

CONSUMER CREDIT
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INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES, BY TYPE OF CREDIT

{Bstimated amounts outstanding; in millions of dollars]

Automobile Repair
Total paper Other | 200

. con- Per-
ngm?gg:;r ‘;fetfll{ sumer qu-_ sonal
it | Pur- . goods uumon loans

chased | Direct | paper | jo,0

237 178 166 135 363
66 143 114 110 312

1 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.

INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS
OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Esti d amounts ding; in millions of dollars)
Other | Repair
Total
P Auto- con- and Per-
End ngfg'{l:' ";‘:etglt' mobile | sumer | modern-| sonal
or mo credit | paper | goods | ization | loans
paper loans

789 81 24 15 669
957 122 36 14 785
731 54 20 14 3
5,350 763 530 327 3,730
6,083 954 624 404 4,101
6,748 1,114 588 490 4,555
7,035 1,152 565 595 4,723

R 681 698 N
9,074 1,665 771 8 5,837

9,685 1,842 763 836 ,
9,013 1,661 740 789 5,823
9, 1,677 734 786 5,850
9,118 1,702 736 799 5,882
9,221 1,737 743 803 5,938
9,257 1,748 744 802 5,963
9,369 N 755 826 6,015
9,397 1,786 753 830 6,028
9,448 1,800 756 828 6,064
9,526 1,823 756 837 6,110
9,685 ,8 763 836 6,244
9,602 1,821 752 822 6,207
9,610 1,824 749 818 6,219
9,681 1,847 750 821 6,263

1 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively. R

Nore.—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and
loan associations, and other lending institutions holding consumer
instalment loans.

Total | Au Other Repsir Pe
: uto- con- an -
ngt:gg:h” “;e‘:{' mobile | sumer | modern-| sonal
credit paper | goods | ization | loans
paper loans
1,197 878 115 148 56
1,797 {1,363 167 201 66
300 164 58 54
8,424 16,882 | 1,048 28 466
,045 | 7,166 | 1,277 32 570
9,487 | 1,271 ,509 31 676
,699 | 6,165 {1,717 36 781
10,108 | 6,976 | 2,114 72 946
11,228 | 7,284 ,739 139 {1,066
11,052 | 6,590 | 3,100 161 1,201
10,931 16,924 | 2,806 143 | 1,058
10,883 ¢ 6,858 | 2,813 146 | 1,066
10,859 | 6,819 | 2,824 146 | 1,070
10,915 | 6,829 | 2,848 149 | 1,089
10,903 | 6,799 | 2,854 155 1,095
10,3886 | 6,756 | 2,865 149 | 1,116
10,882 | 6,650 | 2,937 153 1,142
...J10,866 | 6,621 | 2,929 157 {1,159
10,878 | 6,611 | 2,940 160 | 1,167
11,052 | 6,590 | 3,100 161 1,201
Jf11,190 § 6,535 | 3,286 162 | 1,207
11,133 16,528 | 3,232 162 | 1,211
.§11,049 | 6,554 | 3,118 163 1,214
1 Includes data for Hawaii beginning with August 1959,
NONINSTALMENT CREDIT
[Estimated amounts outstanding; in millions of dollars)
Single-
payment Charge accounts
Total loans
End of year i:nlgtr;i- Service
or month ment | Com- g;g: De- Other credit
credit | mer- cial part- | Soood Credit
cial | .o oe ment‘ outlets| €ards?
banks tutions | Stores
2,719 | 625 162 236
3,087 | 693 152 275
,203 1 674 72 290
9,924 |2,635 367 862
10,614 |2,843 410 893
11,103 |2,937 427 876
,48 ,156 471 907
12,297 13,582 547 958
13,169 [3,884 623 941
13,976 {4,224 731 948
12,176 {3,925 686 637
2,333 13,970 619 631
12,612 |4,028 689 634
,714 14,090 653 624
12,596 {4,103 605 574
12,649 14,100 669 589
12,718 14,129 703 623
12,721 4,125 653 656
13,032 4,158 722 7117
13,976 4,224 731 948
.§13.432 [4,203 703 804
412,960 14,220 711 635
12,976 [4,279 777 594

1 Includes majl-order houses, .
2 Service station and miscellaneous credit-card accounts and home-

heating-oil accounts.

3 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

[Estimates of short- and intermediate-term credit, in millions of dollars.

‘The terms “adjusted” and “unadjustod” refer to adjustment

of monthly figures for seasonal variation and differences in trading days])

Other consumer Repair and
Total Automobile paper paper modernization loans Personal loans

Year or month
: Unad- Unad- : Unad- . Unad- + Unad-
Adjusted fusted Adjusted justed Adjusted justed Adjusted justed Adjusted justed

Extensions

1,393 10,203
1,582 11,051
1,674 ,069
1,871 12,275
2,222 14,070
2,212 15,223
,049 15,679
3,894 1,28 161 1,279 1,312
7 S wevessess] 3,800 3,721 1,225 1,243 166 1,246 1,239
May...oovvenenns el 3,907 ,203 1,270 1,449 200 1,283 1,333
June...c.veeienennes 3,962 | 4,347 1,296 1,515 196 1,314 1,400
July.ovoerenannees ] 3,909 ,905 1,300 1,365 175 1,258 1,252
Aug..ooovivninaonel ] 4,038 4,234 1,302 1,395 206 1,338 1,404
teceenesvecononcesy 3,942 3,789 1,271 1,168 184 1,297 1,237
cheressonens wees] 4,209 4, 1,405 1,452 186 1,377 1,306
NoVieesesrseonenses.f 4,317 4,275 1,511 ,402 177 1,383 1,369
Dec. 4,315 4,754 1,471 1,289 145 1,369 1,570
4,194 3,756 1,474 1,320 120 1,378 1,277
4,302 3,566 1,496 1,284 122 1,357 1,188
4,363 ,301 1,526 1,574 154 1,408 1,412

169 1,219 1,275
159 1,197 1,151
173 1,224 »269
174 1,249 1,282
165 1,225 1,213
174 1,265 1,285
169 1,246 1,184
183 1,268 1,257
168 1,304 1,317
160 1,289 1,367
166 1,288 1,300
154 1,278 1,167
169 1,309 1,340
77
212
197
245
463
329
37
-8 60 37
7 49 88
27 59 64
22 65 118
10 33 39
32 73 119
15 51 53
3 109 49
9 79 52
-15 80 203
1962—Jan. 215 —~317 —46 90 -23
Feb. 236 —214 -32 79 21
Mar...ciineeenenanns 269 72 -15 99 72

1 Extensions and repayments include data for Alaska% Hawaii
beginning with January and August 1959, respectively. The differences
between ex i and repay do not equal the changes in out-
standing credit for 1959 because the differences do not reflect the effect
of the introduction of outstanding balances for these 2 States.

2 Obtained by subtracting credit repaid from credit extended, except
as indicated in note 1.

Nore.—A discussion of the composition and characteristics of the
data and a description of the methods used to derive the estimates are
shown in BULLETIN for January 1954, pp. 9-17. Estimates of instalment

credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include
charges incurred under the instalment contract. Renewals and re-
financing of loans, repurchases and resales of instalment paper, and
certain other transactions may increase the amount of both credit ex-
tended and credit repaid without adding to the amount of credit out-

standing,
Monthly figures for 1940-54 are shown on pp. 1043-48 of BULLETIN
tl':;rs ?ctober 1956; for 1955-60, on pp. 1393-96 of BULLETIN for December
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

{Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adji

4»

and “uvnadjusted” refer to adjustment

of monthly figures for seasonal variation and differences in trading days]

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

Year or h

N Unad- : Unad- : Unad- P Unad- . Unad-

Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed

Extensions

10,178 8,376 6,281

9,526 9,148 6,638

10,106 9,915 6,495

,886 9,654 6,563

10,962 10,940 7,940

11,211 12,073 7,762

10,481 ,264 7,727

1961-—Mar..... 829 1,023 589

Apr... 801 930 555

May.... 891 ,060 644

June.... 977 1,117 649

863 989 571

927 1,100 648

809 958 651

951 1,034 723

924 1,118 177

1,086 ,240 997

821 944 550

797 918 492

917 1,118 673

Repayments

7,898 |oiiiianan 7,536 [.......... 5,891

' 8,904 |.......... 41 cerereanes 6,328

39,775 9,664 .es 9,250 |i...vnen . 6,499

9,708 1.......... 9,365 PN ,490

9,574 1........n. 10,020 |... . 7,281

10,229 4.......... 11,022 [.......... 7,676

10,733 |.....c.ees ,666 |.......... 6,752

951 959 1,002 519 550

849 931 896 529 508

915 961 991 526 537

920 985 1,016 533 537

874 963 954 555 528

933 988 999 565 561

862 982 930 570 561

967 997 983 590 583

912 1,031 1,040 592 605

912 1,008 1,081 603 593

867 1,022 1,027 597 654

904 996 910 630 574

1,001 1,020 1,047 607 641

Net increase or decrease (—) in credit outstanding2

2,280 390

622 235

442 -75

—~788 315

1,409 693

1,120 -61

—174 -32

—122 39

~48 47

-24 107

57 112

—11 43

-17 87

—4 82

—-16 140

12 189

174 404

138 36 —83 —67 —288

—57 68 8 €26 c~132

~84 102 71 126 32

¢ Corrected.

1 Extensions and repayments include data for Alaska and Hawaii
beginning with Yanuary and August 1959, respectively. The differences
between extensions and repayments do not equal the changes in out-
standing credit for 1959 because the differences do not reflect the effect
of the introduction of outstanding balances for these 2 States.

2 Obtained by subtracting credit repaid from credit extended, except as
indicated elsewhere in notes.

Note.—~Data on extensions and repayments have been adjusted, where
necessary, to avoid duplication resulting from large transfers of paper.
As a result, the differences een extensions and repayments for some
types of holders do not equal the changes in outstanding credit. Such
transfers do not affect total instal credit ¢ ding.

For a @rther discussion of the composition and characteristics of
the data and the description of the methods used to derive the estimates
see BULLETIN for January 1954, pp. 9-17. Estimates of extensions
and repayments are based on information from accounting records of
retail outlets and financial institutions and often include charges incurred
under the instalment contract. Remewals and refinancing of loans,
repurchases and resales of instalment paper, and certain other trans-
actions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding,

Monthly figures for 1940-54 are shown on pp. 1049-54 of BULLETIN
fng 1October 1956; for 1955-60, on pp. 1393-96 of BULLETIN for December



626 INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS

1947-49 = 100

{Seasonally adjusted]

Annual
average 1961 1962
Grouping
1960 {1961»] Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
INDUSTRY GROUPINGS
TotalindeX....oovervrrennvrnnnneroreeronnnonns 164 | 165 | 156 | 160 | 164 | 168 | 170 | 172 | 168 | 17t | 173 | 174 | 172 | 174 | 176
Manufacturing, 1otal......coovvvininriieeiiiianines 163 | 164 | 153 | 158 | 163 | 166 | 169 | 170 | 167 | 170 | 172 | 173 | 171 | 173 | 175
Durable.....ooovvnveeeese ver 169 | 167 f 154 ) 161 | 167 | 171 | 175 | 175 | 171 | 174 | 177 | 179 |*176 | 180 | 182
Nondurable....ovooveieeennns 160 | 164 | 157 | 160 | 162 | 165 | 167 | 169 | 167 | 171 | 171 | 171 |r169 | 171 | 171
MIning....ovvvrriracnrrrennanes 128 | 129} 127 | 128 { 128 | 128 | 129 | 130 | 128 | 131 | 132 | 133 | 130 | 130 | 130
UtilitieS . o oo vvvenrsansrerossonanavoerearsonsorrae 287 |..... 291 } 296 | 304 | 307 | 307 | 314 | 316 | 317 | 315 | 314 | 318 |7319 | 323
Durable Manufactures
Primary and fabricated metals. . 125 1 109 | 117 | 126 | 129 | 132 { 136 | 133 | 133 | 135 | 137 {137 {7142 | 142
Primary metals.......... 112 94 | 105 | 115 | 118 | 121 | 1 126 | 122 | 123 | 126 | 128 | 135 | 134
Iron and steel 105 87 98 j 108 | 111 | 114 ] 115 | 116 | 133 | 113 | 120 | 123 | 131 | 131
Fabricated metal prod 143 | 131 | 135 | 143 | 146 | 148 | 151 | 144 | 150 | 153 | 153 |r151 {7152 | 153
Structural metal parts 154 | 141 | 144 | 152 | 158 | 160 | 1 157 | 161 | 161 | 159 | 155 | 157 | 158
Machinery and related products 2021189 | 195 | 201 1 206 | 210 | 210 | 203 | 208 | 214 |1 217 | 213 | 215 | 219
Machinery. .....cooveneeeees 174 | 165 | 169 | 171 | 176 | 181 | 178 | 177 | 178 | 180 | 184 | 183 | 185 | 189
Nonelectrical machinery 142 § 135 | 140 | 141 | 144 | 147 | 145 { 145 | 145 | 147 | 148 | 147 | 149 | 153
Blectrical machinery. .. 226 § 213 | 216 | 221 | 229 | 237 | 232 ) 229 | 231 | 235 | 243 |r243 | 245 | 250
Transportation equipment........ 227 1 206 | 220 | 231 | 235 | 239 221 | 235 | 248 | 252 | 242 | 244 | 249
Motor vehicles and parts....... 151 1 126 { 144 | 157 | 165 | 167 | 169 | 139 | 157 | 169 | 175 | 166 | 166 | 171
Aircraft and other equipment. .ovo.eenveinnienn, 368 | 376 | 367 | 366 | 373 | 366 | 376 | 375 | 385 | 388 | 399 | 400 | 388 {7393 | 398
Instruments and related products. ... o221 1220 210 | 210 | 215 | 220 | 222 | 227 | 225 § 225 | 229 | 228 | 226 {223 | 223
Ordnance and accessories......... PR P e EETTTS P Pl P P A [P (RS PP DI PR PP
Clay, glass, and lumber. . ....coveeeeeieiciiiennnans 139 | 138 Y 131 | 1351 138 | 144 | 145 | 1 142 1 139 | 139 | 136 | 130 |r138 | 138
Clay, glass, and stone products. . L..] 158 | 156 ] 149 | 151 | 155 | 162 | 165 | 165 | 162 | 160 | 159 | 152 | 147 {r151 | 153
Lumber and productS. cueeeeeeeeienrireneneaiarnns 118 | 116 § 110 | 117 | 118 | 122 § 123 | 120 | 119 | 114 | 116 | 118 | 112 [r124 | 122
Furniture and miscellaneous 154 } 145 1 148 1 152 | 156 | 156 | 157 | 158 | 160 | 164 | 163 |r158 {7159 | 164
Furniture and fixtures e 171 161 § 165 | 167 | 173 | 172 | 176 | 176 | 177 | 183 | 183 {r175 {7179 | 184
MisC, MANUFACHIES . . cvveeernenrenecrrararoeanasas 140 | 131 | 134 | 139 | 142 | 142 | 142 | 142 | 145 | 148 | 146 | 143 | 143 | 148
Nondurable Manufactures
Textile, apparel, and leather products................ 136 1 137 | 130 | 132 | 134 | 137 | 140 | 142 | 140 | 144 | 144 | 145 |r142 |7143 | 145
Textile mill productS.....ccovevvceorssnnenss 121 | 124 | 116 | 118 | 122 § 125 ] 127 | 129 | 131 | 132 | 131 | 132 | 130 | 131 | 135
Apparel products. ... .oceevee . 158 | 158 | 152 | 153 | 153 | 156 | 162 | 165 | 159 | 166 | 165 | 167 | 161 |r164 |.....
Leather and products........ M3 [ 113108 [ 112 (112 { 116 | 113 | 116 | 112 | 117 | 119 | 123 | 117 | 117 |.....
Paper and printing . . 160 | 164 | 159 | 162 | 163 | 164 | 164 | 169 | 168 | 168 | 169 | 170 | 169 | 171 | 169
Paper and products. . 172 1182 | 173 {180 { 179 | 182 | 179 | 189 | 187 | 188 | 187 { 192 | 189 | 193 | 191
Printing and publishin 151 1 153 | 150 | 150 | 151 | 153 | 154 | 155 | 155 | 158 | 157 { 156 | 156 | 157 | 156
Newspapers.......... veres e 140 | 139 | 136 | 137 | 137 [ 138 | 139 | 1 140 | 140 | 142 | 142 | 142 | 141 | 140
Chemical, petroleum, and rubber products..... 224 12341216 | 225 1 232 | 237 | 243 | 243 | 239 | 245 | 245 | 247 |m243 {7247 | 245
Chemicals and products. covveveeeinrannan. 255 | 269 § 252 | 259 | 266 | 272 | 277 | 277 | 276 | 280 | 282 | 285 {281 | 287 | 283
Industrial chemicals........ eeaneaes 319 ] 345 ] 321 | 328 | 339 | 347 | 356 | 358 | 361 | 367 | 370 | 370 {369 | 378 |.....
Petroleum products.....coveanveviiannenns 162 1 166 | 158 | 162 | 167 | 166 | 174 | 172 | 164 | 172 | 169 | 162 | 168 7165 | 167
Rubber and plastics products 200 1 201 | 168 | 192 § 199 | 211 [ 215 | 215 | 210 | 217 | 217 | 225 | 208 | 213 |.....
Foods, beverages, and tobacco....................... 131 | 136 § 134 | 134 | I35 | 136 | 137 | 137 { 137 | 139 | 139 | 138 | 1 T
Foods and beverages.....ovievuvtiieieeeeeriiennns 132 | 136 | 134 ; 134 | 135 ) 137 | 138 | 138 1 137 | 140 | 140 | 138 lig fgg {ig
Food manufactures...... 135 1 139 { 137 137 | 139 | 139 | 140 | 140 | 140 | 142 | 142 | 142 | 142 | 142 | 143
BeVerages. oo reernns 119 | 124 | 120 {122 [ 117 {123 | 129 | 127 | 126 } 128 | 127 | 122 | 127 | 124 |.. ...
TObaceo ProduCES, cuuevesenrrer i inrinerorensaces 130 } 134 | 132 | 139 | 132§ 132 | 125 | 135 | 133 ) 140 | 140 | 136 | 130 | 132 1.....
123 § 120 | 123 1 123 | 123 | 123 | 125 | 122 | 125 | 127 | 127 | 125 5 2,
65§ 56| 63| 66| 64| 641 67| 68} 60| 70| 70| 70 128 ]63
150 ] 149 | 151 [ 149 } 150 [ 150 | 152 | 147 | 151 | 152 | 153 | 151 {r151 | 150
e R
) 139 | 138
228 |..... 231 1238 (233 | 234 |.....|.....0cceeebenn i feenl ]l 138 137 138 136
Oil and gas drilling. . 145 | 147 | 136 | 145 | 143 | 142 | 143 | 141 | 141 | 147 | 161 | 165 | 159 | 150 | 155
Metal, stone, and earth minerals, ......cooovvvevinne. 164 | 164 | 167 | 159 | 157 | 161 | 163 | 160 | 162 | 168 | 170 | 169 | 161 |71
Metal MUNINE . < v v rveerereeennnnanesesennneeeens 134 | 134 | 146 | 127 { 119 | 123 | 124 | 124 | 130 | 137 | 146 | 155 | 155 :1‘55‘5’ {gg
Stone and earth minerals.....cooooivviivnne i, 195 | 194 | 186 | 192 | 197 | 201 [ 204 | 198 | 196 | 199 | 193 | 181 | 166 | 173 | 176
Utilities
BlectriC.ccvvssrernsssseannanes esseesenterateasen 289 | 308 | 292 | 297 | 307 | 309 | 309 | 317 | 319 | 320 | 3t6
2 PPN S 288 |0, 291 | 296 | 299 | 301 |nen.loreenlrer | 22012000 316 | 3211520 1.
SUMMARY MARKET GROUPINGS
Final products, total..... eeessenaenicitiiataainiies 170 § 162 1 166 | 168 | 171 | 174 | 174 | 172 | 175 { 178 | 179 |1 1
Consumer goods.. ... tesensnrenianes 164 1 156 | 160 | 163 | 166 | 169 | 169 | 164 | 168 | 170 | 172 1;8 1;8 };?
Equipment, inciuding defense........ teeen 196 | 188 | 190 | 192 | 194 { 197 | 198 { 201 | 203 | 207 | 208 | 204 {7208 | 210
Materials. ....... veseierenes seeirsearensinrensees 161 | 150 | 156 | 161 | 164 | 166 | 168 | 165 | 168 | 168 | 170 |168 | 171 | 172

# Preliminary.



INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 = 100
fWithout seasonal adjustment]

627

Annual
average 1961 1962
Grouping
1960 {19617 Mar.| Apr. | May | June | July | Auvg.} Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
INDUSTRY GROUPING
Total INdeX . vveerinrirrsrarssenensnnesascnsenns 164 | 165 | 158 | 162 | 164 | 168 | 160 | 169 | 171 | 176 | 174 | 172 |r170 | 175 | 178
M UTing, 208Gl oo v vv v it voo ) 163 | 164 1 155 | 160 | 163 | 167 | 158 | 167 | 169 | 176 | 173 | 170 (r168 | 174 | 177
anfacturing, fota 169 | 167 | 157 { 163 | 167 | 172 | 163 | 165 | 172 | 178 | 179 | 179 | 177 | 182 | 186
60 | 164 | 158 | 162 | 162 | 166 | 158 | 173 | 171 | 178 | 171 | 164 |*163 | 169 | 172
120 | 126 | 127 { 128 | 129 | 125 | 130 | 130 | 133 | 132 | 132 | 130 | 131 | 130
Durable manufactures
Primary and fabricated metals . 127 | 125§ 112 119 | 127 | 130 ) 120 | 130 | 133 | 136 | 134 | 135 {7138 |r144 | 146
Primary metals, .. 115 | 112 99 | 109 | 117 | 120 | 105 | 115 | 122 | 123 | 122 | 123 | 132 | 141 | 142
Iron and steel.... 110 | 105 91 | 101 | 110 | 113 99 | 108 | 116 | 116 | 114 | 117 | 127 | 135 | 137
Fabricated metal pro 145 | 143 1 130 | 135 | 140 | 146 | 143 | 153 | 150 | 154 | 153 § 153 |r148 [r149 | 152
Structural metal parts...... 155 | 154 { 141 | 143 | 150 | 157 | 154 | 161 | 159 } 165 | 165 | 164 | 155 | 156 | 158
Machinery and related products. . 205 120211941 1991 201 | 205} 195 | 190 | 201 | 212} 218 | 221 | 216 | 221 | 225
Machinery. ..coovoeeeeesseeses 174 1 174 | 169 | 172 | 172 | 176 | 167 | 170 | 178 | 181 | 182 | 185 | 183 | 189 | 193
Nonelectrical machmery 145 1 142 | 140 | 144 | 143 | 145 | 140 | 138 | 142 | 143 | 144 | 149 | 149 | 154 | 159
Electrical machinery. . e 222 1226 12161216 | 217 | 226 | 211 | 224 | 238 | 245 | 245 | 243 | 238 | 245 | 249
Transportation eqmpment. dorernnrasesererrres L1238 1227 12131225 (2311236 (219 ] 196 | 215 | 241 | 260 | 262 | 253 | 255 | 258
Motor vehicles and parts. . ......covvniiniieienns 168 [ 151 | 132 )1 149 | 159 | 167 | 146 | 114 | 133 | 166 | 187 | 187 | 178 | 177 | 180
Aircraft and other equipment. . «...........vuines 368 1 376 | 375 | 371 | 368 | 365 | 362 | 366 | 380 | 386 | 398 | 402 | 306 | 402 | 407
Instruments and related products .............. 221 | 220 § 213 [ 212 | 215 | 219 { 216 | 223 | 226 | 226 | 231 | 230 | 226 {225 | 226
Ordnance and aCCeSSOTIES. . covvevrrivineeinnnnesecfoveesfivanifieeecferaaats, [SPOY AP ORI T [N PR R PR MO PN TS P
Clay, glass,and lumber. .............coivviiinnnn. 1391138 | 126 | 134 | 141 | 150 | 143 | 152 { 150 | 148 | 139 | 127 { 120 |7131 | 133
Clay, Slass. and stone products. . cp1s8 | 156 | 145 | 151 | 158 | 166 | 164 | 171 | 167 | 167 | 160 | 148 | 138 | 143 | 120
Lumber and productS. vovvevriieniineeecrreaceasas 118 | 116 | 104 | 115 | 121 § 132 | 119 | 131 | 131 | 126 | 115 | 103 98 {7117 | 115
Furnit; d miscellaneous..........cooveieiiiiiians 153 1 154 | 143 | 144 | 146 | 153 | 150 | 161 } 165 | 169 | 169 | 165 |r153 )| 158 | 162
Fﬁiﬁﬂd"f'i;gres ........ 171 | 171 §1 159 160 | 161 | 168 | 168 | 180 | 182 | 186 | 185 | 186 |~172 {178 | 181
Misc. manufactures......... . 138 | 140 | 129 | 129 | 134 | 140 | 134 | 145 | 151 | 155 | 155 | 148 | 138 [-140 | 146
Nondursble manufactures
Textile, I, and leather products................ 136 | 137 4 137 | 138 | 136 | 135 | 124 | 149 | 133 | 148 | 141 | 135 | 137 |r149 | 154
TOxtie Tl PTOGUCES -+« v treresnreeeennns 121 {124 | 117 | 123 | 126 | 125 | 111 | 130 | 127 | 136 | 131 | 127 | 138 | 134 | 136
Apparel products. ........... 158 1 162 | 161 | 156 | 154 | 145 | 176 | 148 | 171 | 160 | 152 | 155 |r174 |.. ..
Leather and products 113 118 { 114 [ 106 { 113 | 102 | 120 | 112 ; 118 | 116 { 113 | 115 } 125 {.....
P d printing. ... ... 160 | 164 | 163 1 166 | 164 | 166 | 153 | 166 | 169 | 176 | 173 | 163 | 164 | 170 | 174
U L P 1721182 | 178 | 185 | 180 | 187 | 162 | 192 | 189 | 200 | 190 | 173 | 183 | 104 | 167
Printing and pubhshm 151 { 153 1 153 1 154 | 153 | 152 | 147 | 150 | 157 | 161 } 162 | 157 | 152 | 155 159
NeEWSPADETS. e v eeenacnrneessnosas 140 | 139 | 141 | 146 | 146 | 139 | 122 | 126 | 140 | 152 | 155 | 140 | 131 | 137 | 145
Chemical, petroleum, and mbber roducts. 224 1234 1221 1 2301 2321 238 | 226 | 241 | 239 | 247 | 246 | 242 | 243 |r249 | 251
Chzguf::}spaemr‘lo;:rl:)muc?s ees p ..... 255 1 269 | 259 | 268 | 269 ;| 275 | 260 1 275 | 274 | 281 | 282 | 278 lra77 | 287 | 290
Industrial chemicals.. ...§ 319|345 1330 | 335 1 342§ 345 ] 335} 352 | 353 | 365 | 372 { 370 367 ) 379 |.. ..
Petroleumn ProductS .. . .. .. .oveiuesarernnsrins e 162 | 166 | 157 | 157 | 164 | 166 | 173 | 177 | 168 | 171 | 167 | 166 | 168 |7167 | 166
Rubber and plastic products. . ........ooivnvinienn 200 | 201 | 176 | 197 | 194 | 205 | 181 | 207 | 213 | 228 | 223 | 215 | 219 { 225 {.....
yand tobaceco. ... 131 | 136 | 126 { 129 | 132 | 139 | 137 | 148 | 151 | 152 | 141} 130 2
Foonds and Deraraes.ooacCe 132 | 136 [ 125 | 129 | 131 | 139 | 136 | 148 | 152 | 152 | 141 | 132 | 157 | 135 | 128
Food manufactures 139 1127 | 129 7 132 | 138 | 139 | 151 | 157 [ 157 | 147 [ 137 | 133} 132 | 132
Beverages...eceov.cneenn 124 1 116 | 130 | 129 | 145 | 138 | 137 1 127 | 132 | 114 | 110 } 101 { 108 |.. ..
Tobacco Products. ... vviiir i iiiaaaan 134 ) 131 | 133 | 136 | 144 | 115 | 145 | 138 [ 150 | 140 } 110 | 130 | 134 |.. ..
................................. 123 V123 1 123 (122 | 120 | 117 | 123 | 122 | 125 | 127 | 129
Caa[.t.n.l. andgas ................................. e 16(5) Ig; lg} 12«; lg; 13,'; 11(7) lzg 113 1;,% 7 Iég Iég Igg
d natural 5 156
il and ‘2as exiraction.. 147 | 150 | 156 | 153 | 148 | 147 | 143 | 147 | 145 | 148 | 150 | 135 | 135 | 137 | 134
Crudeoil......... 135 1 138 | 143 | 141 { 137 | 136 | 133 | 136 | 134 | 137 | 137 | 140 | 141 | 143 | 140
Gas and gas liquids 228 {..... 242 | 238 | 225 1 220 | ... feeeiesendeen b L U
Oil and gas drilling. . ... 145 | 147 § 129 } 137 | 140 § 143 | 147 | 146 | 144 | 148 | 159 | 167 | 163 | 149 | 146
I, stone, and earth minerals. ........ ... . .ves 164 | 164 | 147 | 153 | 169 | 180 | 176 | 176 | 179 | 180 | 164 | 140 | 13
Meral crimig e cort T 134 | 134 | 120 | 119 | 137 | 151 | 143 | 143 | 150 | 151 | 133 | 134 | 130 |a | 142
Stone and earth minerals. 195 | 194 | 175 | 188 201 | 210 | 242 | 210 | 209 | 210 | 195 | 175 | 150 | 158 | 165
Utilities
EIOCtIIC. o v vavessssaronuossnseeseoessarasoneassns %gz 308 | 298 | 291 291 | 298 | 306 | 325 | 327 | 310 | 304 | 320 | 342 | 332 |.....
P - 2 PO PO PO P F S I o o O P I s s I,
SumMMARY MARKET GROUPINGS
1 ducts, total.oooeeviiiiiiieiiiiiiii e 170 | 164 | 167 | 167 | 172 | 165 | 172 | 176 | 182 { 179} 176 | 174 | 1
F]'golxl,s‘:m:r goo(:is ................ 164 | 156 | 160 | 160 | 166 | 158 | 167 | 170 | 178 | 172 | 167 | 166 1;?) }37;%
Eg including defe e 196 | 191 1 193 { 193 | 196 | 192 | 194 | 199 | 201 | 204 | 208 | 206 | 210 | 214
IIALEERAIS . o o v veonrnocosonanssnenssoanensosasnnss 161 | 152 | 157 | 161 | 165 | 156 | 166 | 166 | 171 | 170 | 168 | 167 | 172 | 175

? Preliminary. r Revised.



628 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957 =100

[Seasonally adjusted]

Annual
1957 | Average 1961 1962
Grouping pro-
por-
tion {1960 }1961»| Mar.| Apr. | May | June | July | Aug.| Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar,
108 | 109 | 103 | 106 | 108 | 110 | 112 | 113 | 111 | 113 | 114 | 115 | 114 | 115 | 116
108 | 109|102 1 105 | 108 | 111 | 112 | 113 ) 111 | 113 | 114 | 115 | 114 | 115 | 116
1041 103] 951 99| 103 | 105 107 | 108 | 105 | 107 | 109 | 110 [r108 | 111 | 112
113 1 117 112 | 114 | 116 | 117 | 119 | 120 | 119 | 121 | 121 | 122 |r120 | 121 | 122
97| 98| 96| 97| 97 98 98| 99| 971100101 [ 1OL | 99| 99| 99
UHHES, s v v vsvvvensrvenisressarsaniananns 123 |..... 125 § 127 | 130 } 131 | 132 | 135 | 135 | 136 | 135 | 135 | 137 jr137 | 139
Durable Manufactures
Primary and fabricated metals. 971 951 83| 89 96| 99| 100|104 ) 101 | 102 | 103 | 104 | 105 |r108 | 108
imary metals. .. 88| 74} 82| 90| 92} 95| 98| 99| 96| 96| 99| 101 | 106 | 105
Iron and steel....... 88 | 84)] 691 79| 8 | 89| 91} 92 93| 90| 90| 96| 98! 105 | 105
Fabricated metal produc 106 | 105 96| 99 | 105 { 107 | 108 | 111 | 105 | 110 | 112 | 112 |r110 |r111 | 112
Structural metal parts..... 104 [ 103] 94 96 | 102 | 106 | 107 | 110 | 105 | 108 | 107 | 106 | 104 | 105 | 105
Machinery and related products 28.98 | 106 | 104 | 97 | 101 { 104 | 106 | 108 | 108 | 1051 107 | 110 { 112} 110 | 111 | 113
Machinery...........couves 15.31 ] 106 | 106 | 101 | 103 | 104 | 107 | 110 | 109 | 108 | 108 { 110 | 112 | 111 | 113 | 116
Nonelectrical machinery 8.92 1102 |100] 95] 981 99 ] 101 [ 103 | 102 | 102 [ 102 | 103 | 104 | 103 | 105 | 108
Electrical machinery.........covviviune.. 6,391 112 | 114 | 108 1 109 | 112 116 | 120 | 118 | 116 | 117 | 119} 123 | 123 } 124 | 126
Transportation equipment, ....eeveerayenuns 10.76 } 102 | 97 884 94| 99 101§ 102 103 | 95| 101 | 106 | 108 | 104 | 105 | 107
Motor vehicles and parts.....oovevenass. 5,04 | 115) 103} 8 99| 108 { 113 [ 114 | 116 | 95 | 107 | 116 | 119 | 114 |r114 | 117
Aircraft and other tgguipmeﬂt ............. 5.50| 89| 91 8 [ 8| 90| 88| 911 90| 93) 93} 96| 96| 93| 95| 96
Instruments and related products............ 1.66 | 119 | 118 | 113 | 113 | 116 | 119 } 119 | 122 | 121 | 121 | 123 | 123 { 121 | 120 | 120
Ordnance and accessOTies. . veveevnerennan.s ) B 3 AU PO RN EETTES FETRRY PN PR NN RS IR P PR P PR R
Clay, glass, and lumber........ocoovvvivai s 4,57 1109 | 107 | 102 ] 105 ) 107 | 112 { 113 | 112 | 111 | 108 | 108 | 106 | 102 ;107 | 108
Clay, glass, and stone products............. 292|110 | 108 | 103 | 105 | 107 | 112 | 114 | 114 | 112 | 111 | 110 | 106 | 102 | 104 | 106
Lumber and products.....o.vovvveeirienan, 1.65 | 107 | 105 | 100 | 106 | 107 | 111 | 111 | 109 | 107 { 103 { 105 | 107 | 101 {7113 | 111
Furniture and miscellaneous. ................ 296116 | 117 | 110 | 112 | 115 | 119 | 119 | 120 | 120 | 121 | 124 | 124 |*120 | 121 | 125
Furniture and ixtures. .o vevevvinceiiiain 1,48 1120 | 120 ] 112 | 115 | 117 [ 121 | 121 | 123 | 123 | 124 | 128 | 128 |*123 |r125 | 128
Misc, manufactures..oveeveuiecoirnane s 1.48 | 113 | 114 | 107 | 110 { 114 | 117 } 117 | 116 | 116 | 119 | 121 | 120 | 117 | 117 | 121
Nondurable Manufactures
Textile, apparel, and leather products. .. ...... 7323115V 116 110 | 112 1 113 1 116 | 118 | 120 | 118 | 122\ 122} |23 | 120 {r121 | 123
Textile mill products. ..o.vvevieeneeniiaia 2781109 | 111 | 104 | 106 | 110 | 112 | 114 | 116 | 117 | 118 | 118 | 118 | 117 | 118 | 121
Apparel products. . ... c.onven 3,44 1124 | 124 | 120 | 120 ) 120 | 123 | 127 [ 130 | 125 | 130 | 130 | 131 | 127 {129 |.....
Leather and products 1.10 | 100 | 101 | 96 | 100 | 100 | 104 | 101 | 103 | 100 | 104 | 106 | 109 {r105 | 105 |.....
Paper and printing 793\ 12 sy 1\ 3| 14\ 115|115 118 | 117 | 117 | 118 | 119 | 118 | 119 | 118
Paper and products. 327 112 | 118 | t13 [ 17§ 117 | 148 | 117§ 123 [ 122 4 122 | 122 | 125 | 123 | 125 | 124
Printing and publishi 4,66 | 111 | 113 | 110 | 110 | 111 | 113 | 114 | 114 | 114 | 114 | 115 | 114 | 114 | 115 | 115
NewsSpapers. coeeecsecsoceconses 1.53 ] 107 | 106 | 104 | 105 | 105 | 106 | 107 | 107 | 107 | 107 | 108 | 108 | 109 | 108 | 107
Chemical, petroleum, and rubber products. 10,95 | 118 1 123 { 113 | 118 | 122 | 125 | 127 | 127 | 126 | 128 | 129 | 130 iv127 | 129 | 128
Chemicals and products.....eveveenns 7.10 | 121 | 128 | 120 | 123 [ 127 | 129 | 132 | 132 ] 132 { 133 | 134 | 136 {7134 | 137 | 135
Industrial chemicals. . 3.61 | 127 | 137 | 127 [ 130 | 135 | 138 | 141 | 142 § 143 | 146 | 147 | 147 {7146 | 150 |.....
Petroleum products......... .1 1.93 1108 | 110 | 106 | 108 | 11t | 111 [ 116 | 115 | 110 | 114 | 113 | 108 | 112 [r110 ; 112
Rubber and plastics products............... 1.91 | 114 | 115 ] 96 | 110 | 114 | 121 | 123 | 123 | 120 | 124 | 124 | 129 | 119 | 122 |.....
Foods, beverages, and tobacco............... 10,64 3 109 | 1231 111 | 112 112 | 113 | 114 114 | 114 [ 116 | 116 | 115 | 115 |*115 | 116
Foods and beverages. ......oovveianiiennens 9.87 1109 | 113 | 111 | 111 | 112 | 113 | 114 | 114 | 114 | 116 | 116 | 114 | 115 |r115 | 116
Food manufactures.......covevvoeenanane 8.31 | 109 113 1 t1t 11 1131 113 | 114§ 114 | 114 | 116 | 116 | 115 | 116 | 116 | 117
BOVEIAZES .. .vvvtvnarsienansensasaionanse 1.56 § 108 | 112 | 109 | 111 | 107 [ 112 | 117 | 115 | 114 | 116 | 116 | 110 | 115 | 112 |.....
Tobacco products. .o vveveeivrrenrereinnans 7| 114 ] 118 | 116 | 122 | 116 | 116 | 110 | 119 | 116 | 123 | 123 | 120 | 114 | 116 |.....
Mining
Coal,oil, and gas.......ocovvinienniianans 7.05) 96 971 94| 97| 96| 97| 9| 98 961 98| 99| 99| 98| 98| 98
T N 1,301 8| 80| 68 77 811 77| 77 81| 8| 84| 8| 8| 8 | 8| 84
Crude oil and natural gas. .. 5751 981100 | 100 | 101 | 100 | 101 | 101 | 102 | 99 | 101 | 102 | 103 | 101 | 101 | 101
Oil and gas extraction 4,98 | 100 | 103 | 103 | 104 | 103 | 104 | 103 | 105 | 101 | 103 | 103 | 103 | 102 | 103 | 102
rude oil,...... 4.33] 98100101 | 101 | 100 | 101 | 101 [ 103 | 99 | 101 | 100 | 100 [ 99 | 100 | 99
Gas and gas liguid: 65116 |... .. 15 ¥ B TR PPN AU U FITY P S P RO S NS DU
Oil and gas drilling....... 771 8 ) 8] 80 ) 8 | 84 ) 83| 84 | 82} 83| 8| 95 97 93| 88! ot
Metal, stone, and earth minerals. 1,50 | 105 | 105 )| 107 | 102 | 101 | 103 | 105 | 103 | 104 | 107 | 109 | 108 | 103 |r105 | 106
Metal mining., ....oovivneins 70 97 71106 | 921 86| 89| 901 90| 94| 99| 106 | 112 | 112 {112 | 111
Stone and earth minerals. . .80 | 112 ] 1121107 | 110 ( 114 | 116 | 118 | 114 | 113 | 115 | 111 | 104 | 96 | 100 | 101
Utilities
BlectriC. . . oo vitiernineenniiit i iaas 3,76 1 123 ) 131 | 125 | 127 | 131 | 132 | 132 §{ 135 | 136 | 137 | 135 | 135§ 137 { 137 |.....
BS . L e e e e 1.20 § 123 |..... |32 30 (R R PN (NN PP R PR IO DD S PO DU

For notes see opposite page



INDUSTRIAL PRODUCTION

MARKET GROUPINGS

629

1957=100
{Seasonally adjusted)
1957 | pnnual 1961 1962
; pro- g8
Grouping por-
tion | 1960 19612} Mar. Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar,
108 } 109 | 103 | 106 | 108 | 110 | 112 | 113 ] 111 | 113 | 114 | 115 | 114 | 115 | 116
nriym2ltoz | 10911\ 3y 14| 115|131 1s |\ 7| 1s| 16 117 | 118
114 | 116 | 111 | 114 | 115 { 118 [ 120 | 120 § 116 | 119 | 121 | 122 | 121 | 121 | 121
103 11041 991100 ) 1021 102 | 104 | 105 | 106 ] 107 | 109 | 110 | 108 | 110 | 111
106 | 106 | 99 | 103 | 106 | 109 | 110 }. 111 | 109 | 111 | 111 | 112 | 111 | 113 | 114
Consumer goods
Automotive products 33511171106 88| 103|108 | 113 1115|117 | 96| 1105 121 | 129 | 119} 116 | 116
AutoS....ovi.iiiiiiinisnnn 2031117 97| 71| 92101 (109 | 110 | 110:| 824 102 | 117 { 127 | 114 | 109 | 110
Auto parts and allied products. . 1.32 | 117 | 121 | 115 | 120 | 118 | 120 | 125 | 126.] 118 | 123 | 127 | 132 | 126 |7127 | 125
Home goods and apparel...... 9.60 116 | 117 Y 112 | 115 | 116 | 120 | 123 | 1228 1207 121 | 121 | 125 | 121 |*123 | 125
Home goods.......... 4.40 | 115 | 117 § 110 | 114 | 117 | 122 | 124 | 120%] 121 120 | 122 | 127 |7123 | 124 | 127
Appliances, TV, ang 1.75 | 112 | 113 | 108 | 111 | 116 | 123 | 127 | 116 | 119~ 116 | 137 | 122 |7120 | 122 | 127
Appliances...... .. 1.26 | 118 | 118 § 113 | 115 [ 118 | 122 | 126 | 121 | 126 | 124 | 124 | 127 {7126 |7126 | 130
TV and home radio 491 96103 | 95| 100 | 110 | 126 | 128 | 1027] 100%| 98 | 101 { 108 | 104 | 113 | 118
Furniture and rugs. 1.18 | 118 | 119 1 110 [ 116 | 117 | 122 | 119 | 1227 1267} 124 [ 128 | 129 {7124 | 124 | 126
Misc. home goods............. o] 147 41171 119 | 112 | 115 | 118 § 122 | 123 | 1247 120 ) 122 ) 123 | 131 | 127 | 126 | 128
Apparel, incl. knit goods and shoes.......... 5.20 § 117 | 118 | 114 | 116 | 115 | 118 | 122 | 1247 118F] 121 | 121 | 123 | 119 {r121 {.....
Consumer staples. ......ovevneiivineanins. N3 |17 1141 115 | 117 | 118 119§ 119x 119 YV 120 | 1201 119 | 120 ) 120 ) 120
Processed foods....oovvunianneenns 109 | 113 § 111 § 131 | 113 | 114 | 114 7 114 114 | 115 | 115 | 114 | 114 | 114 | 115
Beverages and tobaccos............ 110 | 114 | 111 | 114 | 110 | 113 [ 1157 116 '} 115 | 118 | 118 | 113 | 115 | 113 }.....
Drugs, soap, and toiletries.......... 118 | 123 1 116 | 119 | 123 | 124 | 1267 126 { 124 | 127 | 127 | 130 | 126 | 128 | 127
Newspapers, magazines, and books. . 113 1 117 | 114 | 114 | 116 | 137 | 1197 1177 119 | 118 | 118 | 116 | 119 | 118 | 119
Consumer foel and lighting......... 119 | 126 ] 121 ] 123 | 125 | 124 | 127% 1297 127 | 130 | 130 | 129 | 132 | 132 {.....
Fuel oil and gasoline............ 106 [ 108 {1 107 | 105 | 105 | 105 | 112 | 111 | 104 | 109 | 112 | 109 | 112 [r113 | 111
Residential utilities 126 |..... 129 | 132 | 135 | 134 1 135 | 139 140 | 141 | 140 | 139 | 143 | 143 |.....
Electricity....... }%1 136 | 129 | 132 1 136 | 135 | 136%] 140;] 141 | 141 | 139 | 139 | 144 | 143 {.....
£ FO AP Y I U 2 3 AR PR S PO DO Y R [ P Y Y P
Equipment
Business equipment. . ..o.vovvniinineaineas 12,16 1 105 | 105 | 100 { 102 | 103 | 104 | 1O5 | 106 } 107 | 108 | 110 | 110 | 108 | 111 | 112
Indusirial equipment. ....coveiiiiniia.n. 7.29 1102|100 9 | 97 991 99 | 101 | 102 | 101 | 102 | 104 | 106 | 104 | 106 | 107
Commercial equipment. . .c.cooveveiiuanenn. 46 | 118 | 124 | 117 | 118 | 120 | 123 | 125 | 127 | 128 | 129 | 131 | 132 | 131 |r133 | 135
Freight and passenger equipment. . ... veenins 1.83 | 101 99 93 94| 95 95 96 98 | 105 | 106 | 111 | 106 | 101 | 103 | 106
Farm eqQuIPIIENt ... .ovvesvereerncenneannnss 58] 92 981104 1 107 | 104 1 106 | 98| 78 97 87| 95| 94 91 100 | 104
Defense equipment .oo..ooovviineinvenninnn. 346 Joovileenieeniien N PUNNIN FETTTY PRUS EUURAs PRI M PN PR P s S
Materials
Durable goods materials 1 27.81 | 102 | 100 90| 96| 101 | 104 | 104 | 106 | 104 | 105
Consumer durable. .. 3671109 100] 85| 93| 107 | 109 | 109 | 115 99 | 101
Equipment...... 8. 101101 | 102§ 95 98 99| 101 | 104 | 105 | 102 | 107
Construction. . 9.05 1107 | 106 & 99 | 104 | 107 | 110 | 131 | 112 | 110 | 108
Metal materials n. 6.99| 92§ ot 79 8] 92| 93| 94 96| 97| 96
Nondurable materials. . .o.ooovvvviiiiiia., 25441110 | 114 3 109 | 11T | 112 | 114 | 115 | 117 | 115 | 117
Business supplies. ..o ocvoiiiiriiiiitiiinaaa 8.87 f 110 [ 113 j 108 | 111 | 110 | 113 | 114 | 116 | 113 | 114
CODTAIREIS. o v vvvrennereeiransonssnoansn 2911109 | 115§ 112 | 114 [ 110 | 115 | 116 | 121 | 118 | 116
General business supplies. ... .oovvuavinn. 5.96 | 111 [ 111 | 107 | 110 | 110 | 112 | 114 | 113 | 111 | 112
Nondurable materials D€y s veeieinnnnns 7.05 | 119 | 126 | 118 | 121 | 124 | 128 | 130 | 132 | 130 | 132
Business fuel and power...o..ovvviiiiin.. 103 | 1051 102 | 104 | 105 | 106 | 106 | 108 | 106 | 108
Mineral fuels.......covvnvenenns 974 981 96| 98| 98| 98| 98100 | 97} 99
Nonresidential utilities........... 121 1..,.. 122 | 123 | 126 | 129 | 129 | 131 | 132} 132
Blectricity. . covovrveennrnnenns 120 | 128 1 122 | 124 { 127 | 130 } 129 | 132 | 133 | 133
General industrial........... 115 [ 118 | 114 [ 111 | 117 | 120 | 120 | 122 { 122 | 121
Coimnmercial and other }%Z 139 | 131 § 136 | 138 | 141 | 139 | 143 | 146 | 147
Industrial, .o 0ocinianins O IOSORE IDR0RE JORURE IDNURE ORODI IDSORH IORIDE MOUREY NORRN:
Commercial and other.....oooovuviif I8 foveei|oeniifienei]oneai]enencdenane]onnns PRI PO I .
Suppl tary groups of
Automotive and home goods 116 | 112 ] 100 | 109 | 113 | 118 [ 120 | 118 | 110 | 116 | 122 | 128 {7121 | 120 | 122
Apparel and staples......... 114 | 117 | 114 | 115 | 116 | 118 | 119 | 120 { 118 | 120 | 120 | 120 | 120 | 120 | 121

# Preliminary. r Revised.

Nore.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available
in Industrial Production—I1959 Revision (for announcement of that pub-
lication, see BULLETIN for June 1960, p. 632). Figures for industrial

series and subtotals without seasonal adjustment are published in the
monthly Business Indexes release, which is available on request from the
Division of Administrative Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C,



630 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957 = 100
[Without seasonal adjustment}
Annual
. 1957 | Ao 1961 1962
Grouping por-
ton | 4960 [19617| Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. |Nov. | Dec. | Jan. | Feb. | Mar
108 | 109 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 135 | 113 |r112 |r116 | 117
108 | 100 | 203 | 107 | 208 | 121 | 205 | 1aa | mas |\ ar | s\ a3 | 112 ¢ 136 | 128
104 | 103 | 97 { 100 | 103 | 106 | 100 | 102 | 106 | 110 | 111 | 110 | 105 | 112 | 114
13 | 117 | 112 | 115 | 115 | 118 | 112 | 123 | 121 | 126 | 122 | 116 | 116 | 120 | 122
ing. o 97| o8| 96| 97| 97| 98| 95| 99| 99 | 101 | 100 { 100 | 99 | 99 | 99
Utﬂm&s ........... e rere ettty 123 {.....]..... P A PR P PR A B P P PN P SO P
Durable Manufactures
P nd fabricated metals............... 13.25| 97| os| ss| s1| 97| 100| 92| 99| 202 | 104 | 202 | 103 |*105 {v210 | 112
rimary and fubricated metals 773 0] 83| 78| 86| 92| o4] 82| 91| 96| 97| 96| 97| 104 | 111 | 112
Tron and steel..onn .. 6.21| 88| s4| 73| 81| 88| o1 | 80| 87| 93| o3| o1 o4l 101 | 108 | 110
Fabricated metal produs sia2| 106 105] 96| 99| 103 | 107 | 105 | 112 | 110 | 433 | 132 | 113 {108 {105 | 111
tructural metal parts 2.91 {104 | 103 | 94| 96 | 101 | 105 | 103 | 108 | 106 | 115 | 110 | 110 | 104 | 04 | 105
M, d related product 28.98 | 106 | 104 | 100 | 103 | 104 | 106 { 101 | 98 | 104 | 100 | 113 | 114l 122 | 124 | 126
o unery, and related prodcis is.51 | tos | dos | ig3 | 108 | f05 | d07 | oz | 104 | d09 | 11 | T | 113 | 112 | 115 | 118
Nonelectrical machin : 100 ot 5 100 | 112
Bleotricnl mackioery. .. 639 | 112 | 114 | 109 | 109 | 110 | 115 { 107 | 113§ 121 | 124 | 124 | 123 | 121 | 124 | 126
Transportation equipmer . 10,76 § 102 | 97| 91 9 | 99} 101 941 84| 92103 {111 ) 112 ; 108 | 109 | 111
Motor vehicles and pacts, - .onern ... | 504|115 | 103 | o1 | 102|109 114|100 78| of | 113 | 128 | 128 | 122 | 121 | 123
Aircraft and other cqUIpment. - ve.s.e ..o 550| 85| o1| 90| 89| 89| 88| 87| 88| 52| o3| 96| 57| 95| 67| o8
Instruments and refated products. o.. . one. .. 166 | 119 | 118 | 114 | 114 | 116 | 118 | 116 | 120 | 121 | 122 | 124 | 124 | 122 | 131 | 121
Ordnance and aCCesSSOTies. . vovvevrrseconans 1.25 ..o foeiireeecfeosanntenans e I e s T IS IS R m R P B vee
Clay, glass, and [imber........ovvoveeeeen.. 457 100 107| 98 |04\ 1o 1zl 2 s | 117 | 115 | 108 | 90| 93 |r102 | 204
Clay, Slass. and stone products 2l 292|110 | 108 | 101 | 105 | 110 | 115 | 114 | 118 | 116 | 118 | 111 | 102 | 96 | 95 | 104
Lribar ANd PLOGUCES s e neevronennsennes 1,65 | 107 | 105 | 94 | 104 | 110 | 120 | 108 | 119 | 118 | 114 | 104 | ‘93 | 85 |-106 | 104
1 296 16 | 1174 108 { 109 | 101 | 116 | 114 | 122 | 126 | 120 | 128 | 126 {v117 | 120 | 123
e T scatea vl 138|120 iz | 101 | 112 | 112 | 118 | 118 | 126 | 128 | 130 | 130 | 130 |120 | 125 | 157
MISC. MANUTACHUTES - o v e ressemsonsenens 148 | 113 114 | 106 { 106 | 110 | 115 | 110 | 115 [ 123 | 137 | 127 | 131 | 113 | 113 | 120
Nondurable Manufacturers
1, and leather products...... ... 7.32 115 | 116 | 116 | 116 | 115 | 114 [ 205 | 126 | 123 | 125 | 119 | 115 | 136 [r126 | 130
e e s, PO e 278 | 105 | 111 | 105 | 110 | 113 | 112} 100 | 117 { 114 | 122 | 118 | 112 | 115 | 120 | 132
ADDATE] PLOGUTS « o s eoe e vseoneenronneos 3ia4 | 124 | 124 | 128 | 126 | 123 | 121 | 114 | 139 | 116 | 135 | 126 | 115 | 123 |ri36 |.. ",
Loather and produets. oo ereneeneeiiillll 110 | 100 | 101 | 105 | 101 | 54 | 100 | 90 | 107 | 100 | 105 | 103 | 100 | 103 | 113 | 100
......................... 7.93 {112 | 115 124 | 116 | 114 | 116 | 107 | 116 | 128 { 123 | 121 | 124 | 124 | 120 | 121
oo Lo s A 4 327|112 | 11| 116 | 121 [ 117 [ 122 (105 | 125 | 123 | 133 | 124 | 113 | 119 | 126 | 138
Pebeing e pabiishing. .. 66|11 | 113|033 {113 112|108 | 110} 115 | 118 | 119 | 115 | 111 | 114 | 117
NEWSDRDOLS « «r -+ s v OSSOSO 1,53 | 107 | 106 [ 108 | 112 | 112 [ 106 | 94 | 96 | 107 | 116 | 118 | 107 | 100 | 10% | 111
. and rubber products 1090 118 | 123 | 116 | 120 | 122 | 125 | 129 | 126 { 126 { 130 | 129 | 127 |e127 |r131 | 132
P2 e R ot o 70| 121 | 128 {123 | 127 | 128 | 131 | 124 | 131 | 131 | 135 | 134 | 133 |r132 |-137 | 138
Tadustrial chemicals. . 3261 | 127 0137 {131 | 133 | 136 | 137 | 133 | 140 { 140 | 145 | 148 | 147 |-146 | 137 | 2%
Potroleum products. ... 1,03 | 108 | 110 | 105 | 105 | 105 | 111 | 115 | 118 | 142 | 114 | 111 | 111 | 113 |=131 |'iii
Rubber and plastics products. -« «.ooveeenss 1001 [ 114 | 115 | 101 | 113 | 111 | 117 | 108 | 118 | 122 | 131 | 128 | 123 | 125 | 130 |. 1.
d £0BACCO v eeeeennn 10.641 100 113 | 104 { 107 | 110 | 116 | 124 | 123 | 125 | 126 | 137} 108 | 106 | 107 | 108
B By 000 9.7 | 109 | 113 | 104 | 107 | 109 | 115 { 115 | 123 | 126 | 126 | 117 | 109 | 105 | 192 | 105
Food MAnUIActares. ..o rvv o onen oo 831 | 109 | 113 ] 103 | 105 { 107 | 112 | 143 | 123 | 128 | 127 | 119 | 111 | 108 | 103 | 107
BOVELAES w v o vnasommnenen eI 1.56 | 108 | 112 | 105 | 117 | 117 | 132 | 125 | 124 | 115 | 179 | 103 | ‘90 | ‘03 | ‘o5 | 197
Tobaoeo PrOGUCtS . emnenenneneenennes 7| 114 | 1is | 115 | 117 {120 | 126 | 101 [ 128 | 121 {131 | 123 | o7 | 114 | i35 |
Mining
Neeetetracaecsseraraaas 7.05 971 9% | 96} 95| 94| 91| 96| 95| o8| 99} 101 101 | 101 | 100
ol oll, and gas..o»zvveronnene e 0] 83| sl eo| 78| 78| 75| es| 85| 87| o1 | 89| a5 | a4 0| 188
i and nataral 885 o nennn el : 05 | 105 | 105 | 103
e iy ::tr‘gc.ugn ............ 408 | 100 | 103 [ 107 | 105 | 102 | 101 | 99 | 101 | 99 | 102 | 103 | 102 | 108 |ri08 | fos
Crade ofl,»e.rsssers 433 o8 104|102 | 100 | 99| 97| 99| 98 99 | 100 | 103 | 103 | 104 | 109
Gas and gas fiquids. . 65| 116 1..... 123 | 121 | 114 |12 |.....] 0. oS et Rttt el ool agdl Rees
Ol and gas drilling. ........ 17| ss |ae| 76| 81| 82| sk |ae | vse | aa| vwy | e ves | e ae | v ae
d earth mineral 1.50 105 | 105| 94| 98| 108 | 16 { 113 | s | 115 | 116 | 105 96| 87| ror| o3
Mcrat afoner and earth minerals 70} 97| 97| 87 86| 99| 110|103 | 103 | 109 [ 109 | 96 | 90| 85 | ron | o3
Stone and earth minerals, . '80 | 112 | 112 | 101 108 | 116 [ 121 [ 122 [ 121 [ 120 | 121 | 113 { 101 | 87| o7 | o%
Utilities
376123 | 13t | 127 | 124 | 124 | 127 | 131 ) 139 | 140 [ 133 | 130 | 137 | 146 | 142 |...

For notes see opposite page.
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MARKET GROUPINGS
1957 = 100
[Without seasonal adjustment]

1957 {:;;‘;;’gé 1961 1962
. pro-
Grouping por-
HOR | 1960 {19612 Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
Total iNdeX. . v v v v vrereeeerianeennnnens 100.00 { 108 | 109 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 115 | 113 |r112 |*116 | 117

Final products, total .
Consumer goods .
Equipment, including defe: . .

Materials. . .oovveiii ittt 53.251 106 | 106 | 101 | 104 | 107 | 109 | 103 | 110 | 110 | 113 | 113 | 111 [r110 | 114 | 116

Consumer Goods

Automotive products. .. ... 335|117 106 | 94| 108 | 112} 118 ; 99 73 96 { 121 | 129 ) 131 ) 125 | 124 | 125
AUtOS. . evviiinnnieiinns o] 203117 97| 811102107 {116 | 87| 39| 77| 1151 134 | 136 | 124 | 122 | 125
Auto parts and allied products.............. 1.32 | 117 | 121 | 115 | 119 | 119 | 123 | 119 | 125 | 126 | 129 | 123 | 123 |r126 |r127 | 126

Home goods and apparel,................... 9.60 | 116 {117} 116 1 116 | 114 | 117 1 108 | 123 | 120 | 129 } 124 | 118 | 116 |t126 | 129
Home goods............... .
Appliances, TV, and radios

Appliances.........ooiiiinas o 1,26 118 | 118 | 122 | 127 | 122 | 124 | 104 | 100 | 126 | 124 | 123 | 118 | 116 | 128 | 141

TV and home radios........... e 49| 96| 103 | 8 | 84 96| 106 | 83| 111 | 125 | 136 | 128 [ 102 | 99 | 113 | 107

Furniture and rugs..... o sl 11| 119 | 112 | 114 | 111 ¢ 117 | 113 | 123 | 129 | 131 | 130 | 132 | 120 | 127 | 129

Misc, home goods............... o L47|117 (119 | 111 | 114 | 116 } 120 | 114 | 126 | 129 | 133 | 130 | 128 | 120 | 123 | 127
Apparel, incl knit goods and shoes 5.20 | 117 | 118 | 119 | 118 | 115 | 116 | 109 | 130 | 113 | 127 | 121 | 113 | 116 |7127 .

Consumer staples...........oooooviviinn. . 113\ 17\ 111 | 113 | 114 | 118 | 117 | 125 | 126 | 126 | 120 } 116 | 117 | 117 | 117

Processed foods.......... .

Beverages and tobacco.. ..

Drugs, soap, and toiletries

Newspapers, magazines, and books. .

Consumer fuel and lighting.........
Fuel oil and gasoline. .... e
Residential utilities.....

Electricity,....ovuve. el .. 157127 | 136 | 138 | 132 ] 125 | 124 | 128 | 137 | 139 { 131 | 130 | 146 | 166 | 159 |.....

Gas.veeenennn e i N B D2 B Y DY SRR ET RN (AP F, P S P N FR N
Equipment

Business equipment. . . v.ooveeiie i 12,16 | 105 {1 105 | 102 | 103 | 103 | 105 | 103 | 103 | 106 | 107 | 108 | 111 | 109 | 112 | 114

Industrial equipment. . ... o] 7291102100 96 98| 99| 100 | 100 | 101 | 102 | 102 | 103 | 106 | 104 | 105 | 107

Commercial equipment........

Freight and passenger equipment.... ...] 1.83] 101 99 928 99 98 | 100 95 94 99 | 102 | 106 | 102 | 100 | 106 | 111

Farm equipment ., . ...ovoviaerenernnonennee. 5841 92| 98119 | 123 110|108 | 87| 71| 87| 8 | 8| 90| 93| 110 | 119

Defense equipment......cooon... e 3,46 |oeeis]|iinnieenns [P IR PO I [P IR S

Materials

Durable goods materials. ................... 27.81 | 102 | 100} 91| 96| 101 | 105 | 99 | 103 | 104 | 107 | 107 | 106
Consumer durable........ e ...} 3.671109 (100 | 88| 92| 102 | 104 [ 94| 98 | 96 | 108 | 118 | 121
Equipment.............. 8.10 | 101 [ 102] 97| 98| 99| 101} 99 | 101 | 102 | 106 | 109 | 111
Construction, . .....o.un. ...] 9.05|107 | 106 | 96| 103 | 108 | 115 | 110 { 115 | 114 | 114 | 108 | 101
Metal materials n.€.C.e.vvvuvivuniinniaa.. 6.99 ] 92 91| 81 88| 95| 97| 8 | 93| 98| 100 | 98| 98
Nondurable materials. ..ooooovoovovviinan. 25.44 | 110 | 114 | 111 | 112 | 113 1 114 | 108 | 117 | 116 | 120 | 119 | 116
Business supplies. . ... 8.87| 110 | 113 ] 110 | 114 | 112 | 114 | 105 | 116 | 117 | 120 | 117 | 111
ContaNers. «o..oveeeeneennnannn o 2911109 | 115 ) 112§ 116 | 114 | 121 | 110 | 130 | 125 | 124 | 115 | 105
General business supplies o 596 f 1| 111} 110} 113 ( 112 ) 111§ 103 | 109 | 113 | 118 | 118 | 114
Nondurable materials n.€.C.o..vvoveevaen....] 7.05] 119 | 126 | 120 | 123 | 126 | 126 | 118 | 129 | 128 | 136 | 136 | 133

Business fuel and power............ooiiin
Mineral fuels.......... . .
Nonresidential utilities. .

Electricity.......... .
General industrial...........

Industrial, ,....0vvvunnnnn..
Commercial and other

Suppl ary groups of

Automotive and home goods............... 7.75 116 | 112 | 104 | 112 | 113 | 119 | 104 97 | 114 | 126 | 129 | 126 | 120 | 124 | 127
Apparel and staples. . .....ovviiiiiiiiinn, 23.38 ) 114 | 117 | 113 | 114 { 114 | 117 | 115 | 126 | 123 | 126 | 120 | 116 | 117 | 119 | 120
¢ Corrected. ? Preliminary. 7 Revised. series and subtotals without seasonal adjustment are published in the

Note.—Published groupings include some series and subtotals not  monthly Business Indexes release, which is available on request from the
shown separately. Detailed description and historical data are available = Division of Administrative Services, Board of Governors of the Federal
in Industrial Production—1959 Revision (for announcement of that pub-  Reserve System, Washington 25, D. C.
lication, see BULLETIN for June 1960, p. 632). Figures for individual



632 BUSINESS ACTIVITY

SELECTED BUSINESS INDEXES
{1947-49= 100, unless otherwise indicated]}

Manu-
Industrial production facturing4 Prices?
Major market groupings Nonag-
Major industry ricul- Depart-
groupings Cons- | tural Freight| ment
Year or Final products truc- em- car- store

month Total tion | ploy- | Em- load- | sales ‘Whole-

con- | ment—i| ploy- | Pay- | ings2 | (retail | Con- sale

Manu- Mate-(tractst,2| total3 | ment | rolls value) | sumer | com-

fac- | Min- | Util- Con- rials modity

tur- | ing ities | Total | sumer |Equip-
ing goods | ment

Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. |Unadj.\ Adj. Adj. | Unadj, | Unadj

103 | 106 | 101 102 | 101 105 | 104 41 101.6| 102.8( 105.0| 127.6 104 { 83.8 | 87.9

98 94 | 108 99 | 101 94 96 44 99.1| 93.8 97.2] 108.2 99 { 83.0| 83.5

114 ( 105 123 | 112 | 115 | 102] 114 61 102.4] 99.7| 111.7| 117.1 107 | 83.8 | 86.8

123 | 1151 140 | 121 114 | 142 124 63 108.3| 106.4| 130.1] 121.5 1121 90.5} 96.7

1271 114 | 152 130§ 116 | 170 | 125 67 110.5] 106.3| 137.0| 115.0 114 | 92.5| 94.0

139§ 117 | 166 | 138} 124 | 182 137 70 113.7] 111, L7} 116, 118 | 93.2 | 92.7

129 113 ( 178 | 132} 123 ] 161 128 76 111.0] 102.0} 138.4} 104.6 118 [ 93.6 | 92.9

1451 125 | 199 | 144} 136 172 | 147 91 114.7) 105.8} 153.6] 115.3 128 | 93.3} 93.2

150 132} 218} 150] 139 | 188 ) 151 92 118.6| 106.9] 162.4| 115.9 1351 94.7 | 96.2

150 | 132§ 233 | 152 141 189 | 151 93 119.7]| 105.0( 164.3| 108.2 135 ] 98.0( 99.0

139 [ 120§ 244 145 140 | 165 | 138 ( 102 116.4] 95.5| 151.5| 93.8 136 | 100.7 | 100.4

158 | 125 | 268 | 162 | 155 | 188 | 157 105 120.8| 100.3| 170.3| 97.9 144 | 101.5 | 100.6

163 | 128 { 287 ¢ 168 | 161 195 | 160 | 105 123.0| 100.0| 172.8 95.3 146 | 103.1 | 100.7

164 | #129 | ..., | P170 | 2164 | 2196 | 7161 108 122.4| 95.9] 170.5| 91, 149 | 104.2 | 100.3

153 | 127} 291 1621 156 | 188! 150 | 104 121.2| 94.0| 160.3| 88.0 146 | 103.9 | 101.0

158 | 128 296 | 166 | 160 | 190 | 156 | 103 121.5| 94.8] 162.6| 89.9 148 | 103.9 1 100.5

163 | 128§ 303 | 168 163 | 192 ] 161 102 122.0| 96.0] 166.9[ 91i.5 144 | 103.8 | 100.0

166 | 129 | 306 | 171 166 | 194 | 164 | 111 122.6] 96.7] 172.4| 91.5 149 | 104.0 | 99.5

169 | 129 307 174 | 169 | 197} 166 | 110 123.0| 96.8{ 171.3| 91.1 151 | 104.4 1 99.9

Aug...........] 1721 170 | 130 | 314 | 174} 169 | 198 | 168 | 116 123.0{ 96.8} 174.4] 91.8 150 | 104.3 | 100.1
Septe..o.oo.e.. 168§ 167 | 128 [ 316 | 172} 164 | 201 165 | 103 122.9f 96.3| 175.9} 90.1 150 | 104.6 | 100.0
Oct...... cenees 171 170 | 131 | 317 | 175 168 | 203 168 | 114 123.1] 96.5] 179.1; 94.4 151 | 104.6 | 100.0
Nov..... 173 172 | 1324 315 178 170 | 207 | 168 | 116 123.4] 97.3] 182.0[ 95.3 153 | 104.6 | 100.0
Dec.... 174 1 173 133} 314 179 172 208 | 170 ] 119 123.3| 97.6 182.0] 95.6 156 | 104.5 | 100.4
1962—Jan.......vne 172 | 171 130 | 318} r176 | 170 | 204 | r168 | 115 123.27 97.1] 175.9] 93.9 149 | 104.5 | 100.8
Feb... 174 173 130 | 7319 178 170 | 7208 171 119 124.0, 97.9| 177.5] 96.8 150 | 104.8 [7100.7
Mar 176 17, 130 323 179 171 210 172 131 124.2| 98.6| 179.77 96.6 »157 | 105.0 | 100.7
ApPfecioicvanne, 2178 | 177 | 134 | »325 | 7181 | 2174 | »212 | 2174 |....... r124.7| #99.6/2182.0] 96.1 €155 |....nn. 100.4

¢ Estimated. # Preliminary. r Revised. 3 Employees only, excluding personnel in the armed forces.

Adj.= adjusted for seasonal variation.

adjustment.

1Index from F. W. Dodge Corporation.

2 Index 1957-59= 100.

Unadj.= without seasonal

Monthly index, seasonally
adjusted, of dollar value of total construction contracts, including res-
idential and nonresidential and heavy engineering.

4 Production workers only.
Note.—Indexes for employment (including Alaska and Hawaii, be-
ginning with 1959) are compiled by the Federal Reserve from Bureau of

Labor Statistics data.

of Labor Statistics.

CONSTRUCTION CONTRACTS

(Figures for the 48 States, as reported by the F. W, Dodge Corporation; value of contracts, in millions of dollars}

Payrolls and prices are compiled by the Bureau

Annual totals 1961 1962
‘Type of ownership and
type of construction
1960 1961 | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov. | Dec. | Jan. | Feb. | Mar.
Total construction...........oev0. 36,318 37,135| 3,166 3,298 3,501 3,602| 3,529| 3,543| 3,004] 3,291/ 3,008( 2,712{ 2,658] 2,749( 3,986
By type of ownership:
Public...... 12,587] 12,547| 1,090 1,170 1,127} 1,235| 1,265| 1,158| 954 1,021 942 1,001 9221 877|......
" Private.,..... 23,731} 24,588 2,075 2,128 2,374 2,367| 2,263| 2,384 2,050| 2,270 2,066| 1,621 1,736/ 1,871......
By type of construction:
Residential. ., 15,105| 16,123 1,371 1,454| 1,553| 1,558] 1,502 1,589 1,381 1,498/ 1,306! 1,125| 1,190 1,192] 1,552
Nonresidential. . . 12,240 12,115| 1,027| 1,050| 1,105| 1,221} 1,154 1,087| 987 1,005! 1,095/ '883] 853 893( 1,325
Public works and 8,973 8,897 768 794 843 823} 873 866 637 787 607, 704 615/ 664 1,108

Note.—Monthly data exceed annual totals and are not comparable
with monthly data for 1957 and earlier years because of the policy of ac-

counting for negative adjustments in monthly data after original figures

have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Bureau of the Census estimates.1 Monthly data at seasonally adjusted annual rates; in millions of dolars}

Private Public
Business Other
Year or month Total ltffag;- non- Mili- s h. | Sewer All
Total resi- i resi- Total tary Iw{‘ghay and other
dential | Total Indus- | Com- | Public den- water

trial | mercial | utility tial

gg,gw 25,783 | 13,777 | 8,495 | 2,229 | 1,791 | 4,475 | 3,511 | 11,236 | 1,200 3,015 883 | 6,048

,234 1 27,556 1 15,379 | 8,403 | 2,030 | 2,212 | 4,161 | 3,774 | 11,678 { 1,003 [ 3,680 982 | 6,013
44,164 § 32, 18,705 [ 9,980 | 2,399 | 3,218 | 4,363 | 3,755 | 11,724 | 1,287 | 3,861 1,085 | 5,491
45,815 1 33,067 | 17,677 | 11,608 | 3,084 | 3,631 | 4,893 s 12,748 | 1,360 | 4,431 1, 5,682
47,845 | 33,766 | 17,019 | 12,535 | 3,557 | 3,564 | 5,414 | 4,212 | 14,079 | 1,287 [ 4,954 | 1,3 6,494
48,950 | 33,493 | 18,047 | 11,058 | 2,382 | 3,589 | 5,087 | 4,388 | 15,457 | 1,402 | 5,545 1,387 ] 7,123
56,555 1 40,344 | 24,962 | 11,044 § 2,106 | 3,930 | 5,008} 4,338 | 16,211 | 1,488} 5,870 | 1,467 | 7,386

, 46
55,556 | 39,603 | 22,546 | 12,354 § 2,851 | 4,180} 5,323} 4,703 | 15,953 | 1,386 | 5,464 | 1,487 | 7,616
57,399 | 40,365 | 22,499 | 12,811 | 2,759 | 4,663 | 5,389 | 5,055 | 17,034 | 1,368 | 5,818 | 1,581 | 8,267

1961—Apr....... 55,504 | 38,986 | 21,042 | 12,880 | 2,921 | 4,636 | 5,323 | 5,064 | 16,518 | 1,651 | 5,060 1,601 | 8,206
May......... 1 55)518 | 39,232 | 21,257 | 12,747 | 2.849 | 4.515 | 5.383 | 5, 16,286 | 1,507 | 4,983 2,190
Juneo........ . 570206 | 400328 | 220271 | 12,642 | 2.750 | 4,510 | 5.382 | 5415 | 16,878 1 1.382 | 5,527 | 1.594 | 8.375
July....o0. 57,030 | 41,176 | 23,118 | 12,707 } 2,672 | 4.578 | 5.457 | 5.351 | 15,863 | 1. 5.128 | 1,582 ! 8,013
Aug.........] 57.083 | 41,281 | 23)306 | 12,704 | 2)588 | 4,646 | 5.470 | 5.271 | 16,702 | 1,153 | 5,762 | 1,560 | 8.227
Sept...........] 58,910 | 41,700 | 23,782 | 12,750 | 2.610 | 4,718 | 5.422 | 5,177 | 17,201 | 1,404 | 5,960 | 1.575 | 8.262
Octeennnrnn. | 580005 | 410767 | 24,026 | 12,693 | 2.608 | 4.681 | 5.404 | 5,048 | 17,138 793 | 6,340 | 1,589 | 8,416
NoVeerveunn 161,037 1 427044 | 24504 | 12,542 | 2.554 | 4.608 | 5,330 | 4,998 | 18,993 | 1,760 [ 7,099 | 1,386 | 8.548
Dec...........] 58,910 ] 41,881 | 24,440 | 12,515 | 2,537 | 4.641 | 5.337 | 4,926 | 17,029 982 | 6,235 | 1,590 | 8,222
1962—Jan 23,187 | 12,875 | 2,590 | 4,928 | 5,357 | 5,015 | 17,942 791 | 7,250 | 1,636 | 8,265
Feb o 22245 | 12,622 | 2,502 | 4,756 | 5.274 | 5,042 | 16,002 | 1,248 | 5,414 | 1.666 | 8.574

22,368 | 12,824 | 2,653 | 4,795 | 5,376 | 5,170 | 17,073 | 1,172 | 5,771 1,715 | 8,415
23,029 | 12,971 | 21792 4,800 | 5,379 | 5,303 | 16,207 | 1,096 | 5,308 | 1,757 | 8,046

# Preliminary. 2 Beginning with 1959, series includes Alaska and Hawaii.
;?alt)% for 1953-58 are joint estimates of the Departments of Commerce
and Labor.

NEW HOUSING STARTS

[Bureau of the Census, Federal Housing Administration, and Veterans Administration; in thousands of units]

Seasonally Private Memorandum item:
adjusted None Government-underwritten 2
annual rate Metro- | | eiro-
Year or month (private only) Total | politan i Public
areast | BOUAD 1 2- | Mubti
Total |Nonfarml Total family | family | family Total FHA VA
E L S e e s L) 804 300 | 1,068 933 42 94 36 252 157
1954, ovivvvennnn ool 1,220 897 324 11,202 | 1,077 34 90 19 583 276 307
1955. . c0iiviennen PR P voof 1,329 976 353 | 1,310 | 1,190 33 87 19 670 277 393
1956.......0.0s PPN F 1,118 780 338 | 1,094 981 31 82 24 465 195 271
1957 .o viivvniennen o, 1 ER T, 1,042 700 342 993 840 33 120 49 322 193 128
1958, ..o iivvinnnen P P ,209 827 382 | 1,142 933 39 170 68 439 337 102
1959, ivveinnenans F O [N 1,379 946 432 | 1,343 | 1,079 49 215 36 458 349 1

19593, ivvivinvenaleiieinnddieienal] 1,554 | 1,077 477 | 1,517 } 1,234 56 227 37 458 349 109
1960, . .vvevvinneeanovnniddianad] 1,296 889 407 | 1,252 99. 44 214 44 336 261 75
1961, ....... Y PR eeleeieeniif 1,355 938 418 | 1,304 966 44 294 52 328 244 83
1961—Mar........... 1,296 | 1,262 110 79 31 105 78 4 23 5 27 20 6
Apr......vo. ) 1,166 | 1,143 115 80 36 111 84 4 24 4 26 20 6
May..........§ 1,291 1,268 131 90 41 127 96 4 26 4 32 24 8
June.,.........} 1,381 1,351 138 93 46 132 100 4 29 6 30 22 8
July.iooevneno ] 1,343 | 1,318 129 88 41 125 96 4 25 3 29 21 7
Aug...........} 1,326 | 1,301 130 88 42 127 95 3 29 3 34 26 8
Sept...........} 1,383 | 1,365 128 91 37 122 91 4 28 6 28 21 7
Octeoesvnnnana ] 1,434 | 1,404 129 88 41 124 92 4 27 5 33 23 9
NOV..ovenrenss 1,351 1,328 106 72 34 103 74 3 25 3 30 23 7
DeCovvrnvna...f 1,297 | 1,257 87 63 24 82 54 3 25 4 23 17 6
1962-—Jan 83 60 23 81 54 3 23 2 23 18 4
Feb. . 77 56 22 76 53 2 20 »2 20 15 5
Mar r116 81 35 »114 n.a. n.a. n.a. P2 27 21 6

n.a, Not available. ? Preliminary. 3 New series, including both farm and nonfarm unless otherwise

1 For new series, based on revised dcﬁmtlon of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by

2Data from Federal Housing Administration and Veterans Ad- the Bureau of Labor Statistics, for which annual totals are given through
ministration represent units started, based on field office reports of first 1959.
compliance inspections.



634 EMPLOYMENT

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of Labor Statistics estimates, without seasonal adjustment; in thousands of persons unless otherwise indicated]

Civilian labor force
Unemploy-
Total non- Total Employed! :
Year or month instit:llltional lfglbor U Egg;% otrléee I:‘:trg
population orce nems-
Total In nonagri- In ployed (per cent)?
Total égvl.xtsut??és agriculture
117,388 68,896 65,848 62,944 56,225 6,718 2,904 48,492 4.4
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
1961—Apr.......... 127,337 73,216 70,696 65,734 60,734 5,000 4,962 54,121 6.9
May.. .| 127,558 74,059 71,546 66,778 61,234 5,544 4,768 53,499 7.0
June. . 127,768 76,790 74,286 68,706 62,035 ,67 5,580 50,977 6.9
July.. 127,986 76,153 73,639 68,499 62,046 6,453 5,140 51,833 6.9
Aug.. 128,183 75,610 73,081 68,539 62,215 6,325 4,542 52,573 6.8
Sept.. 128,372 73,670 71,123 67,038 61,372 5,666 4,085 54,701 6.8
Oct... 128,571 74,345 71,759 67,824 61,860 5,964 3,934 54,226 6.7
Nov.........] 128,756 74,096 71,339 67,349 62,149 5,199 3,990 54,659 6.1
DecCvevnnnnnn 128,941 73,372 70,559 66,467 62,049 4,418 4,091 55,570 6.0
1962—7Jan.......... 129,118 72,564 69,721 65,058 60,641 4,417 4,663 56,554 5.8
Feb..o..vo.n. 129,290 73,218 70,332 65,789 61,211 4,578 4,543 56,072 5.6
Mar......... 129,471 73,582 70,697 66,316 61,533 4,782 4,382 55,889 5.5
Apr..........] 129,587 73,654 70,769 66,824 61,863 4,961 3,946 55,933 5.5
1 Includes self-employed, unpaid family, and domestic service workers. Information relating to persons 14 years of age and over is obtained

2 Per cent of civilian labor force, Monthly data seasonally adjusted. through interviews of households on a sample basis. Monthly data
Note.—Inclusion of figures for Alaska and Hawaii beginning with relate to the calendar week that contains the 12th day; annual data are
1960 increased population by about 500,000 and‘total labor force by averages of monthly figures.
about 300,000. Most of the increase was in.nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION !

[Bureau of Labor Statistics; in thousands of persons]

Trans- Federal,
Manufac- Contract porta- State, and
Year or month Total turin Mining | construc- | tion and Trade Finance Service local
g tion public govern-
utilities ment

16,882 792 2,802 4,141 10,535 2,335 6,274 6,914

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

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

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

16,667 731 2,955 ,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

16,119 666 2,766 3,901 11,320 2,732 7,425 8,734

16,275 670 2,742 3,903 11,355 2,739 7,436 8,774

16,373 669 2,795 3, 11,392 2,747 7,471 8,821

16,392 672 2,776 3,942 11,437 2,748 7,533 8,835

16,381 665 2,770 3,939 11,410 2,757 7,546 8,865

16,323 666 2,754 3,939 11,363 2,756 7,567 8,936

16,361 661 2,758 3,929 11,365 2,764 7,580 8,967

16,466 665 2,719 3,927 11,374 2,771 7,611 8,992

16,513 654 2,699 3,911 11,366 2,770 7,642 8,937

16,456 653 2,594 3,906 11,384 2,772 7,640 9,029

16,572 653 2,694 3,914 11,447 2,774 7,675 9,044

.. y 16,676 654 2,643 3,928 11,451 2,777 7,680 9,062

Apr.?,..... Ceeeraaas e 55,112 16,814 652 2,706 3,941 11,482 2,781 7,655 9,081
WITHOUT SEASONAL ADJUSTMENT

1961—Apr....ovee 15,904 657 2,619 3,870 11,162 2,724 7,448 8,787

May..ooveevreiinnnn P 16,076 668 2,775 3,891 11,238 2,734 7,510 8,816

June,.covevenian 16,320 678 2,971 3,945 11,354 2,766 7,598 8,797

July...onuns . 16,268 672 3,023 3,977 11,327 2,795 7,631 8,534

Aug........ 16,531 677 3,075 3,971 11,342 2,801 7,606 8,535

Septosieeees Cereraasarreeeas 16,646 676 3,021 3,971 11,378 2,770 7,612 8,904

Oct.. . 16,607 668 2,981 3,953 11,450 2,758 7,618 9,030

Nov..... 16,658 667 2,825 3,943 11,611 2,757 7,596 9,072

DeCivvreranirennnnnnn . 16,556 657 2,575 3,927 12,181 2,756 7,573 9,278

1962—Jan..... e [ 53,737 16,370 647 2,298 3,863 11,270 2,747 7,510 9,032

Feb......... 53,823 16,452 642 2,282 3,863 11,188 2,749 7,545 9,102

Mar.?. . . 54,025 16,518 640 2,323 3,881 11,214 2,755 7,572 9,122

7N o] 54,699 16,598 644 2,563 3,909 11,406 2,773 7,670 9,136

? Preliminary. L. X during, or received pay for, the pay period ending nearest the 15th of
1 Data includes Alaska and Hawaii beginning with 1959, the month. Proprietors, self-employed persons, domestic servants,

Note—Data include all full- and part-time employees who worked  unpaid family workers, and members of the armed forces are excluded.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES!
[Bureau of Labor Statistics; in thousands of persons)

Seasonally adjusted Without seasonal adjustment
Industry group 1961 1962 1961 1962

Apr, Feb. Mar.? Apr.» Apr. Feb. Mar.» Apr.?

T 11,910 12,300 12,388 12,518 11,712 12,187 12,241 12,315
Durable goods........ 6,491 6,846 6,904 6,987 6,426 6,820 6,857 6,918
Ordnance and accessories. 191 96 96 97 91 96 96 97
Lumber and wood produ 533 547 547 543 514 513 510 523
Furniture and fixtures....... 302 311 314 318 297 310 311 313
Stone, clay, and glass products 449 451 452 460 432 437 455
Primary metal industries. . .. 876 983 989 997 873 984 991 993
Fabricated metal products. .. 802 839 848 865 790 837 842 852
Machinery except electrical. 959 984 991 1,001 972 997 1,007 1,014
Electrical machinery....... 950 1,013 1,028 1,040 931 1,013 1,017 1,019
Transportation equipment. ... 1,010 1,089 1,102 1,126 1,006 1,119 1,120 1,121
Instruments and related products e 2 226 217 225 227 225
Miscelt us fe ing industries. ... 301 308 310 314 293 295 300 306
Nondurable goods............. . 5,419 5,454 5,484 5,531 5,286 5,367 5,384 5,397
Food and kindred products. . 197 1,181 1,183 1,186 1,114 1,088 1,087 1,104
Tobacco manufactures. 78 75 68 5 70 65
Textile-mill products....... 790 798 9 03 785 793 794 797
Apparel and other finished textiles. ... . 1,069 1,072 1,091 1,120 1,046 1,093 1,105 1,095
Paperandalhedproducts................... . 466 47 4 77 8 7 473
Printing, publishing and allied industries 594 596 597 599 592 593 596 597
Chemicals and allied products......... 500 515 514 517 509 513 517 526
Products of petroleum and coa.l. ceeeen 132 129 129 129 131 127 127 128
Rubber products....... PR 271 295 297 300 268 295 295 297
Leather and leather products. vesressenaes . 321 318 320 325 311 322 322 316

? Preliminary. . . ) part-time) who worked during, or received pay for, the pay period ending
1 Data include Alaska and Hawaii beginning with 1959, nearest the 15th of the month,

Nore.—Data covering production and related workers only (full- and

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES!
[Bureau of Labor Statistics; in unit indicated)

Average hours worked Average weekly earnings Average hourly earnings
er week) (dollars per week) {dollars per hour)
Seasonally adjusted Without seasonal adjustment Without seasonal adjustment
Industry group
1961 1962 1961 1962 1961 1962

Apr. Feb. | Mar.? | Apr.? | Apr. Feb. | Mar.? | Apr.? | Apr. Feb. | Mar.? | Apr.?

T N 39.7 | 403 40.5| 40.8 | 90.78 | 95.20 | 95.91 | 96.56 ; 2.31{ 2.38 | 2.38 ] 2.39
Purable 200d8. ..ot vvuuriiieriiiiiiaiaiies 40.0 | 40.9 | 41.1 | 41.2 1 {103.53 |104.30 {104.96 | 2.47 { 2.55| 2.55| 2.56
Ordnance and accessOTies.cvvvvvveviens 40.7 | 41.3 | 41.4| 41.6{112.06 |1116.47 |117.03 [117.03 { 2.76 | 2.82 | 2,82 | 2.82
Lumber and wood products............ 39.0 | 40. 39.5 39.2 | 74.88 | 76.24 | 75.07 | 76.05 1.93 1.9 1.92 1.95
Furniture and fixtures.......covvevvnann 39.5 40.6 40.9 41.5 | 73.14 | 77.59 | 78.76 | 78.36 1.89 1.93 1.94 1.93
Stone, clay, and glass products.......... 40.3 40.6 | 40.9 41.1 | 93.03 | 94.33 | 95.68 | 97.75 2.32 2.37 2.38 2.39
Primary metal industries, ............ ..} 38.9}1 40.9| 40.9} 41.0 |111.25 |122.81 |123.41 |123.41 | 2.86}| 3.01 3.01 ] 3.01
Fabricated metal products,............. 40.5 41.1 41.3 41.7 | 99.45 |102.72 1103.48 |104.90 2.48 2.53 2.53 2.54
Machinery except electrical........... ..y 40.7 41.7 41.8 42.0 (106.49 [111.49 (112.98 {113.67 2.61 2.68 2.69 2.70
Electrical machinery..... 40,2 | 40.5| 40.7 | 41.1] 93.13 | 95.91 1} 96.39 | 96.63 | 2.34 | 2.38 | 2.38}1 2.38
Transportation equipment......... veeol] 40.5 41.2 41.4 41.9 {110.95 {117.26 |118.40 1119.39 2.76 2.86 2.86 2.87
Instruments and related products........ 40.5 40.7 40.5 40.9 | 95.51 | 98.82 | 98.17 | 98.90 2.37 2,441 2.43 2.43
Miscellaneous manufacturing industries...J 39.3 39.3 40.1 40.2 | 75.27 | 77.42 | 79.00 | 78.60 1.93 1.98 1.97 1.97
Nondurable goods. ...covvaevinen.., RPN 39.3| 39.51 40.0 | 40.3 | 81.27 | 84.28 | 85.54 | 85.75 | 2.10}| 2.15| 2.16 | 2.16
Food and kindred products............. 40.7 | 40.7 | 41.0| 41.3 | 87.20 | 90.00 | 90.68 | 91.76 | 2,18 | 2,25 | 2.25| 2.26
Tobacco ManufactureS...eeeeeeeevnnues 39.8 1 38.7| 39.71{ 39.9| 71.05 | 68.82 | 72.20 | 74.69 1.861 1.84} 1.91 1.95
Textile-mill products.seeeeueeeereennn. 39.8 | 40.6| 40.9| 41.6 | 63.18 | 66.83 | 68.54 | 68.54 | 1.62 1.65 1.68 1.68
Apparel and other finished textiles. . . 35.7 | 35.8 36.7! 37.4|56.51|59.95| 61.49 | 61.46 | 1.61 1.67 | 1.68 1.67
Paper and allied products...... 42.6 | 42.6 | 42.6 | 42,71 97.90 {100.01 {100.91 |100.67 | 2.32{ 2.37| 2.381] 2.38
Printing, publishing and allied industries. .| 38.3 38.3 38.5 38.6 |104.01 |106.68 |107.80 {107.52 | 2.73 | 2.80 | 2.80 | 2.80
Chemicals and allied products........... 41.2} 41.6 | 41.5| 41.8 {104.24 |108.47 |108.05 1109.10 | 2.53 | 2.62 | 2.61 | 2.61
Products of petroleum and coal.........|] 41.2 | 41.1| 41.0| 41.3 |124.42 [123.02 (123.62 |125.14 { 3.02{ 3.03}{ 3.03 | 3.03
Rubber products.....ovvevieeeiiiennan 40.51 40.6 | 41.0] 41.5| 93.69 | 97.28 | 98.25 | 98.90 | 2.36 | 2.42} 2.42| 2.43
Leather and leather products. PN 37.4 | 37.4| 38.0| 38.9| 59.95 | 64.98 | 65.53 | 64.53 1.67 1.71 1.72 | 1.73

? Preliminary. Note.~Data are for production and related workers.
1 Data include Alaska and Hawaii beginning with 1959.
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS
[Federal Reserve indexes, based on retail value figures; 1947-49 average=100]

Federal Reserve district

United
Year or month ;
States | oston| New | P8l | Cleve. | Rich- | At- | Chi- | St | Minne. Kansas| oy | on

York phia land | mond | lanta | cago | Louis | apolis City cisco

118 117 108 116 112 129 135 112 121 113 129 136 122
1 123 113 125 122 1 149 122 132 117 140 149 132
135 126 120 131 1 146 164 128 138 126 144 158 141
135 122 124 132 129 148 166 128 138 1 142 159 1

136 1 127 133 128 148 169 125 137 128 1 159 143
1 126 131 1 139 156 181 133 1 134 155 172 157
146 128 136 140 140 154 182 134 143 137 155 169 157
149 135 141 144 144 158 186 136 142 139 1 174 164

SEASONALLY ADJUSTED

133 136 138 138 150 175 132 138 139 152 1 153
136 142 1 142 156 185 137 143 144 159 162 162
134 142 145 145 161 194 143 147 | r136 165 178 167
132 143 142 145 156 179 137 141 133 157 1 157

145 r145 158 142 | 183 221 151 150 1 165 174 7180
147 158 143 183 229 150 148 149 168 179 178
150 150 162 142 187 225 155 152 150 167 178 179
153 148 165 147 184 227 151 152 148 1 180 178
153 149 165 151 187 227 159 151 161 171 182 176
154 150 165 151 189 239 i 154 153 172 1 182
158 151 167 151 189 239 166 154 157 173 187 180
158 152 167 152 188 2 160 154 155 175 192 1

# Preliminary.  Revised. Nore,—For description of series see BULLETIN for December 1957,
1 Figures for sales are the average per trading day, while those for stocks pp. 1323-36. Back data may be obtained from the Division of Adminis.
are as of the end of the month or averages of monthly data. trative Services.
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DEPARTMENT STORE MERCHANDISING DATA

[Based on retail value figures)
Amounts (in millions of dollars) Ratios to sales+
Out- Stocks
Period Sales! | Stocks? | stand- ceIx{e't-s 2 OS::: 3 Out- plus
(total | (end ing (tgtal (total | Stocks | stand- | out- Re-
f'orﬂ_l ) of B c()rdgrs;_ for for 133 stand- | ceipts
mon! mont] end o orders ing
month) month) | month) orders
Annual average:
1953. 406 1,163 421 408 401 3.0 1.1 4.1 1.0
1954 409 1,1 388 410 412 3.0 1.0 4.0 1.0
1955 437 1,195 444 449 2.9 1.1 4.0 1.0
1956... 454 1,286 470 459 458 3.0 1.1 4.1 1.0
1957... 459 1,338 461 461 458 3.1 1.1 4.1 1.0
1958. 462 1,323 437 462 464 3.0 1.0 4.1 1.0
1959... 488 1,391 510 495 498 3.0 1.1 4.1 1.1
1960. .. 494 1,474 518 496 493 3.1 1.1 4.3 1.0
1961...... 503 . 530 508 512 3.1 1.1 4.3 1.0
Month:
1961—Mar. 7483 1,459 442 573 r543 3.0 .9 3.9 1.2
431 1,502 387 474 420 3.5 .9 4.4 1.1
476 y 419 449 481 3.1 .9 4.0 .9
467 1,389 619 381 581 3.0 1.3 4.3 .8
389 1,376 689 376 446 3.5 1.8 5.3 1.0
466 1,470 650 560 521 3.2 1.4 4.5 1.2
475 1,576 654 581 585 3.3 1.4 4.7 1.2
529 1,708 645 661 652 3.2 1.2 4.4 1.2
630 1,776 555 698 608 2.8 .9 3.7 1.1
965 1,406 391 595 431 1.5 .4 1.9 .6
408 1,408 476 410 495 3.5 1.2 4.6 1.0
. 357 1,461 531 7410 7465 4.1 1.5 5.6 1.1
Mar.?...vouvnennnn PN 471 1,579 503 589 561 3.4 1.1 4.4 1.3
? Preliminary. T Revised., 3 Derived from receipts and reported figures on outstanding orders.
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and Jor orders at the end of the

States. They are the actual dollar amounts reported by a group of de-~ month to sales during the month. The final ratio is based on totals of
partment stores located in various cities throughout the country. In 1961, sales and receipts for the month.
sales by these stores accounted for about 45 per cent of estimated total Note—For description and monthly figures for back years, ses

department store sales. .
2 Derived from the reported figures on sales and stocks. BuLLETIN for October 1952, pp. 1098-1102.

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census; in millions of dollars]

Merchandise exports excluding

Merchandise exporis! military-aid shipments?

Merchandise imports 3
Period

1960 1961 1962 1960 1961 1962 1960 1961 1962

1,150 1,373

1 Exports of domestic and foreign merchandise, 3 General imports including imports for immediate consumption plus
2 Department of Defense shipments of grant-aid military equipment  entries into bonded warehouses; beginning with January 1960, include
and supplies under Mutual Security Program. uranium ore and concentrates.
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CONSUMER PRICES
[Bureau of Labor Statistics index for city wage-earner and clerical-worker families; 1957-59= 100]

Housing
T Med- | Per- | Sing | soods
. rans- - er- ing | goo
Year or month itﬁ;l:s Food Gas Sac;llad House- | House~ g{_’él porta- | ical sonal | and and
Total | Rent | and etro- | fur- | hold P tion | care | care |recrea-| serv-
elec- 1:]’ ot | mish- | opera- tion | ices
| tricity fuels ings tion
59.7| 55.6 56.2
45.1 ] 35.3 42.8
51.3 ] 4.2 51.9
62.71 58.4 71.2
93.21 95.6 97.8
93.6 | 95.4 97.3
93.31 94.0 96.7
94.7 | 94.7 98.4
98.0 | 97.8 99.7
00.7 § 101.9 99.8
101.5 | 100.3 100.7
103.1 | 101.4 102.1 . . .
104.2 | 102.6 102.8 | 105.0 | 111.3 | 104.6 | 107.2 | 104.6
1961—Mar....covevennnnn. 103.9 | 102.7 102.4 | 103.4 | 110.4 | 104.3 | 106.6 | 104.1
Apr.... . 102.7 102.1 | 103.5 | 110.7 { 104.4 | 107.2 | 104.1
May... 102.3 102.2 | 104.0 | 111.0 | 104.4 | 107.0 | 104.5
June... 102.5 102.2 | 104.8 | 111.3 | 104.5 | 106.6 | 104.5
July... 103.4 102.5 | 105.3 | 111.6 | 104.8 | 107.2 | 104.9
Aug.,.. 102.7 102.5 | 106.0 | 111.7 | 104.8 | 107.4 | 104.9
Sept.. . 102.6 3.6 | 106.0 | 111.9 | 104.8 | 107.9 | 105.0
Oct.... 102.5 103.9 | 106.7 { 112.3 | 104.6 | 108.3 | 105.0
Nov... 101.9 103.7 | 106.8 | 112.4 | 104.8 | 108.1 | 105.0
Dec..... 102.0 103.5 | 106.0 | 112.5 { 105.2 | 108.2 | 104.9
1962—Jan......cooevannnn., 102.5 101.8 | 106.0 | 112.6 | 105.6 | 108.5 | 104.9
Feb..oooovvrannn 103.1 102.0 | 106.0 | 113.0 | 105.8 | 109.1 | 105.0
Mar....oooiniininn, 103.2 102.7 | 105.9 | 113.6 | 105.9 | 109.2 | 105.1
WHOLESALE PRICES, BY GROUPS OF COMMODITIES
{Bureau of Labor Statistics index; 1957-59=100)
Other commodities
Ma- | Furni- To-
All Tex- : Fuel : Non-
_ | Farm | Proc- ; Hides, Chem- . | Lum- | Pulp, chin- | ture bacco
ﬁg]‘;t‘ﬁ' x;%tgi- prod- | essed p:g?i- skins, reﬁgd icals I%élr’ ber | paper, Ma;tgls ery | and gﬁc prod-| ..
ties | ucts | foods [ oo | pets |leather, ' Sioq™ and o 4 and | oand | Poi, | and | other | L | ucts cella-
and | 2nd %Cts allied | /. | wood | allied } oy | mo- |house-t "oy [ and | 2o
- | ot | Sad \prod | BE | prod- prod | s e | held | pioq. fopued
- - ev-
parel power ucts | bles | UCts erages
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
92.91 104.4| 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
93,21 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 4| 97.5] 100.6] 103.8] 97.2{ 97.8] 92.1f 96.9| 95.2| 95.1} 98.1
99.0] 99.21 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
.31 96.0| 100.6| 100.8] 99.7| 106.2| 100.7| 99.1| 96.1| 95.9| 98.8; 100.7} 102.3| 99.5| 101.8{ 103.2} 103.9
1961—Mar..... .J101.0] 98.11 101.6; 101.21 99.7| 104.5| 102.9] 100.1] 96.5 95.4| 100.4| 100.4| 102.5; 99.4} 101.9} 102.8| 104.3
Apr..........J} 100.5} 96.6] 100.8] 101.1] 99.4| 104.9( 100.9] 100.2{ 96.7| 97.5] 100.1} 100.6( 102.3| 99.6| 101.9] 102.7| 105.3
May.........} 100.0l 94.8| 99.7| 100.8] 99.3| 105.7{ 99.5| 99.9] 96.8 22| 96.3] 100.8]| 102.3} 99.6| 101.8} 102.8] 107.2
June.........] 99.5] 92.9] 98.9}] 100.6] 99.0 100.1] 99.4| 96.3] 97.4] 96.6] 100.9( 102.4| 99.6| 101.6] 102.8| 103.4
July.. 99.91 95.1{ 99.7| 100.6] 99.2| 106.1} 100.4] 99.0| 95.9| 96.9| 96.6| 100.9| 102.2] 99.5| 101.7| 103.1]| 103.0
Aug.. £ 100.1} 96.7| 100.2| 100.6] 99.5| 108.0} 100.2} 98.6! 96.2{ 95.9| 96.5| 101.2] 102.0{ 99.3] 101.8] 103.3| 103.0
Sept.. .1 100.0f 95.2| 100.2{ 100.7] 99.7! 108.4] 99.6! 98.3i 96.31 95.6/ 98.9| 101.3} 102.0; 99.4| 101.8! 103.8{ 103.
Oct.. . . 100.0] 95.1] 100.4| 100.5] 100.1; 108.9] 99.0 2i 96.2| 94.8] 99.6| 100.9] 102.1] 99.4] 102.1| 103.8] 100.7
Nov.... .] 100.0] 95.6; 100.1} 100.7 108.6f 99.8] 98.1] 95.5! 94.8{ 99.2| 100.4{ 102.2| 99.5| 101.9] 103.8] 105.1
Dec........ ..} 100.4] 95.91 100.9; 100.9] 100.3| 108.2| 100.6| 98.1| 94.5| 94.6| 99.6] 100. .3| 99.3) 101.6] 103.8| 106.3
1962—Jan...........] 100.81 97.9| 101.8} 101.0] 100.3/ 108.2{ 101.0| 98.4] 94.3| 94.7| 99.9; 100.7| 102.3] 99.3{ 101.9| 103.8| 106.7
Feb.. r100.7} 98.2(7101.7|7100.8§7100.4| 107.7| 100.4] 98.1| 93.3| 95.2| 99.9/7100.6| 102.3] 99.1{7102.1} 103.8| 105.6
Mar.......... 100.7{ 98.5| 101.4| 100.7] 100.5] 107.5| 98.9] 98.0| 93.9| 96.2| 100.6] 100.4| 102.3; 99.0{ 102.2| 104.0| 105.6
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES-—Continued
[Bureau of Labor Statistics index; 1957-59= 100]
1961 1962 1961 1962
Subgroup Subgrou;
Mar Jan. Feb., | Mar. P Mar. Jan. Feb. | Mar.
Farm Products: Pulp, Paper, and Allied Products—Cont.:
Fresh and dried produce....... e 105.7 | Paperboard......... reeseeas 95.4 7 89.9 89.9} 93.0
QGrains....... . 97.4 Converted paper and paperboar 102.5 | 101.2 [r101.1 | 101.7
Livestock and poultry 95.7 Building paper and board...... 101.5 98. 98.4 | 98.2
Plant and anim: 98.5
Fluid milk........ 103.3 |Metals and Metal Products:
Eggs...... 90.8
Hay and seeds. . 105.5 | Ironandsteel................ 100.8 | 100.6 | 100.4 | 99.8
Other farm product .. 93.6 Nonferrous metal 98.9 | 100.5 | 100.3 | 100.1
Metal containers. 102.0 | 103.7 | 103.7 | 103.7
Processed Foods: Hardware....... 103.2 | 104.5 | 104.4 | 104.4
Plumbing equipmen 102.3 | 104.4 | 104.4 | 104.4
Cereal and bakeryé)roducts 104.7 | 106.9 |7107.3 | 107.4 Heating equipment.,......... ... 94.1 94.2 94.1 94.0
Meats, poultry, an ereneeeeass] 97.1 99.2 | 798.7 98.4 Fabricated structural metal products.] 99.3 98.3 | 798.2 98.2
Dairy products and ice cream,......| 106.9 | 109.1 | 109.1 | 108.0 Fabricated nonstructural metal
Canned, frozen fruits, and vegetables,.§ 103.7 99.3 99.8 98.9 Products. .o irerinnianinias 102.8 | 103.2 |7103.3 | 104.1
Sugar and confectionery....... . 100.0 | 100.4 | 100.4
Packaged beverage materlals . 82.4 82.4 82.4 |Machinery and Motive Products:
Miscellaneous processed foods. . 102.2 | 102.0 { 102.7
Agricultural machinery and equ:p-
Textile Products and Apparel: ment. . 107.1 | 108.8 | 109.2 | 109.4
Construction machinery and e
Cotton products. 100.0 | 102.0 (r102.2 | 102.4 ment......... Ceeenes 107.4 | 107.7 [7107.6 | 107.6
Wool products. 95.7 97.8 98.1 98.3 Metalworking machmery ces 107.5 | 108.9 | 109.0 | 109.1
i 4 %4.1 93.3 93.3 93.6 General purpose machinery and
111,30 111.5 | 13,2 | 116.3 equipment..... 103.2 |1 103.9 | 104.2 | 104.3
el, .1 100.8 | 101.2 01.2 | 101.3 Miscellaneous machinery. ..... 102,5 | 103.2 | 103.3 | 103.3
Miscellaneous textile products,......  131.7 | 122,9 | 122.1 | 122.5 Special industry machinery and equip-
ment (Jan. 1961=100)............] 100.1 | 101.4 | 101.5 j 101.5
Hides, Skins, and Leather Products: Electrical machmery and equip-
MEDLt. o vsotevnennosneones P 101.1{ 99.0 98.9| 98.8
Hides and skins, ........... 110.1 | 105.4 | 103.8 | Motor vehicles . v vnnvvrivnvrsons 100.6 | 100.3 |r100.2 | 100.1
Leather...oovvvvnenn 110.9 | 110.6 | 109.6 | Transportation equ ., R, R, rolling
Footwear........... ces 108.5 | 108.5 | 108.7 stock (Jan. 1961= 100) sessessae.] 100.0 | 100.5 | 100.5 | 100.5
Other leather products. PR 104.7 | 104.6 | 104.6
Furniture and Other Household Dura-
Fuel and Related Products and Power: :
Coal.ivviniannneinnnivinnnnns . . 98.7 { 98.7 | Household furniture.............. J102.5 1 103.4 § 103.5 | 103.4
COKeuvovrrvooannsnorannnees . . 103.6 | 103.6 | Commercial furniture. . ..... 101.6 | 102.2 | 102.2 | 102.2
Gas fuels (Ian 1958= 100) . . 122.0 | 119.4 Floor coverings,.......... 99.1 98.9 | r97.2 | 97.2
Electric power (Jan. 1958= 100).....1 102.4 | 102.5 | 103.0 | 103.1 | Household appliances..............} 95.3]| 95.0| 95.0| 95.0
Crude petroleum and natural gasohne. 97.7 98.2 98.2 98.2 | Television, radios, phonographs.....] 96.6 | 92.4 | r91.7 91.
Petroleum products, refined....... .. 102.7 99.6 97.8 95.3 Other household durable goods......| 101.8 | 103.1 {r102.9 | 103.0
Chemicals and Allied Products: Nonmetallic Mineral Products:
Industrial chemicals............... . 96.8 1 96.7 | Flatglass..oovrvriiinnernennnnne,s 97.7 | 96.2 | 96.2 1 96.2
Prepared pa.mt...... . 103.7 | 103.7 Concrete ingredients. . ...... .. 103.0 | 102.8 | 103.0 | 103.0
Paint materials............ . r97.0 | 96.5 | Concréte products.......... 102.4 | 102.4 {r102.8 | 102.8
Drugs and pharmaceutlcals. eaeas . 97.1 97.1 Structural clay products....... 103.3 | 103.4 {r103.5 | 103.6
Fats and oils, inedible....... teana . r77.0 | 80.8 | Gypsum productS..c..cooeevens 102.9 | 105.0 | 105, 105.0
Mixed fertilizers..... .. teeeesesa] 102.0 ] 103.7 [7104.0 | 104.3 Prepared asphalt roofing............J 97.5 | 102.1 | 101.4 | 101.4
Fertilizer materials.................] 104.7 | 105.8 | 106.3 | 103.7 | Other nonmetallic minerals.........| 102.4 | 101.7 {r102.8 | 102.8
Other chemicals and products.......] 99.3 | 99.2 | 99.3 | 99.3
Tobacco Products and Bottled Bev-
Rubber and Products: erages:
Crude rubber................. ceed] 969 94.5] 194.6 | 94. Cigarettes. ..ooovvvrveinnnennnnanns .4 | 101.4 | 101.4 | 101.4
Tires and tubes......coveuivuene..af 92,1 89.1 | 786.7 | 88.0 1 CigarSieeccvrvecennn. . .4 | 100.4 | 100, 100.4
Miscellaneous rubber products. veeeof 101.0 | 99,4 | 7995 99. Other tobacco products. veene .11 110.6 | 110.6 | 110.6
Alcoholic beverages......... .71 100.7 | 100.7 | 100.8
Lumber and Wood Products: Nonalcoholic beverages............ 51 116.2 1 116,2 | 116.7
Lumber.......... 94.0 94.0 | 794.8 95.7 |Miscellaneous:
Millwork . . 103.0 | 100.9 | 100.7 | 101.1
Plywood.eeeevsrann. 93.7 92.2 | 92.8 94.6 Toys, sporting goods, small arms 100.7 | 100.5 | 100.3 | 100.7
Manufactured animal feeds, 105.4 | 109.7 | 107.6 | 107.5
Pulp, Paper, and Allied Products. ...... Notions and accessories....... 99.0 | 98.8 | 98.8 § 98.7
Jewelry, watches, photo equipm: .1 103.3 | 103.6 7103.8 | 103.8
Woodpulp. 95.1 | 95.0 | 95.0 | 95.0 | Other miscellaneous........... .....] 101.1 ] 101,2 | 101.6 | 101.6
Wastepaper 67.0 | 100.9 | 100.1 | 103.2
Paper....... 102.2 | 102.0 {r102.5 | 102.5

r Revised.
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GROSS NATIONAL PRODUCT OR EXPENDITURE
[Department of Commerce estimates; in billions of dollars)

Quarterly totals
Annual totals at seasonally adjusted annual rates
Item 1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
1 2 3 4 1
Gross patiosal product......... Cerrasenaes 104.4] 56.0| 125.8| 284.6| 442.8| 444.5| 482.8| 504.4| 521.3| 500.8| 516.1] 525.8| 542.2| 548.3
Personal consumption expenditures.......... 79.0; 46.4] 81.9| 195.0] 285.2] 293.2| 314.0] 328.9| 339.0| 330.7| 336.1| 341.0| 348.4| 352.0
Durable goods. . . .vvvveveiesronnsananss 9.2 3.5 9.70 30, 40.4] 37.3] 43.5| 44.3| 42.2| 39.4] 42.0] 42.3] 45.5| 44.8
Nondurable goods...... 37.7] 22.3] 43.2| 99.8| 137.7) 141.6] 147.3| 152.4] 155.5] 153.7| 154.1] 156.2| 158.1| 159.8
Services,...oenin PPN cessessscesssod 32,1 20.7| 29.0| 64.9] 107.1] 114,3] 123.2] 132.2} 141.2| 137.5| 139.9] 142.4] 144.9| 147.3
Gross private domestic investment 16.2| 1.4/ 18.1) 50.0| 66.1| 56.6; 72.4| 72.4] 69.6| 59.8| 68.8| 73.2| 76.6 77.0
New construction. . . .. 8.7 1.4 6.6| 24.2) 36.1 35.5| 40.2| 40.7| 41.7| 39. 41.3| 42.7] 43.3] 41.8
Residential, nonfarm 3.6 .5 3.5{ 14.1| 17.0f 18,01 22.3} 21.1 21.2[ 19.3} 20.6| 22.1i] 23.0| 21.4
2 S 5.1 1.0 3.1 10.1f 19.0f 17.41 17.9{ 19.6{ 20.5| 20.4{ 20.7| 20.6| 20.3} 20.5
Producers’ durable equip: 5.9 1.6 6.9 18.9 28.5| 23.1; 25.9| 27.5{ 25.9] 24.2] 24.7; 26.0| 28.0; 28.5
Change in business inventories 1.7 ~1.6| 4.5} 6.8 1.6 —2.0 6.3] 4.2 2.2 —4.0f 2.8/ 4.5 5.3 6.8
Nonfarmonly............ 1.8 —1.4] 4.0 6.0 8] -2.9] 6.2 4.0 1.8 —4.31 2.4 4.1, 5.1 6.6
Net exports of goods and services...... .8 20 11 6 4.9 1.2 ~.7 3.0 400 53 39 2.6 4.0 3.5
XPOTES. e evneoronaseosnnsnenans 7.0 2.4 6.0] 13.1| 26.2{ 22.7] 23.1] 26.7| 27.4] 27.6| 26.4] 27.0] 28.5] 28.2
POTES, « o v evevroensnasnsvonsnssasnons 6.3r 2.3] 4.8 12.5f 21.3] 21,5 23.8{ 23.6| 23.4] 22.3] 22.5| 24.3} 24.51 24.7
Goyvernment purchases of goods and services., . 8.5/ 8.0 24.8 39.0| 86.5] 93.5 97.1} 100.1| 108.7| 105.0| 107.3| 109.0| 113.2| 115.9
Federal . ......ooovievesinnsneiennnnnen 1.3 2.0| 16.9) 19.3| 49.7| 52.6| 53.51 52.9| 57.3| 54.7| 56.6] 57.4| 60.0\ 61.5
National defense.........oeuvees 1.3 2.0 13.8| 14.3] 44.4] 44.8] 46.2| 45.5] 49.2] 47.2| 48.8 49.0f 51.7| 52.8
L ° . 3.2 5.2 5.7 8.3 7.8 8.0 8.6 8.0 8.3 8.9 9.0 9.4
Less: Government saleS. ..eovnes. . .0 .0 .0 .1 4 .5 .5 .6 .6 .5 .5 .6 7 7
State and local........... P 7.2 6.0 7.8 19.7) 36.8] 40.8} 43.6| 47.21 51.4] 50.3{ 50.6; 51.6] 53.20 54.3
Addendum: Gross national prodect in con-
stant (1954) dollars. ......oouvevnnennsns. 181.8| 126.6| 238.1) 318.1) 408.6| 401.3| 428.4| 440.8| 448.8] 433.2| 445.5| 451.8| 464.6] 468.2
F i
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
[Department of Commerce estimates; in billions of dollars}
Quarterly totals
Annual totals at seasonally adjusted annual rates
Fem 1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
1 2 3 4 1
National income.......... feaeeererenaeeas 87.8] 40.2{ 104.7| 241.9] 366.9| 367.4! 399.6| 417.1| 430.2| 412.2| 426.0| 434.3| 447.9}......
81.1] 29.5] 64.8] 154.2| 255.5| 257.1| 278.4| 293.7| 302.9| 292.6] 300.2| 306.2] 312.7| 317.9
50.4| 29.01 62,1\ 146.4; 238.5| 239.8) 258.5{ 271.3| 279.7| 270.1| 277.3) 282.7| 288.7| 292.5
45.3| 23.9] 51.9] 124.1| 198.4] 196.6] 213.2| 223.0| 227.8| 219.7| 226.0] 230.7] 234.7| 237.1
.3 .3 1.9 5.0 9.6 9.8 9.9 9.9] 10.4| 10.1| 10.1| 10.2] 11.1} 11.6
4.6 4.9 8.3| 17.3] 30.5| 33.5| 35.4| 38.5| 41.5] 40.3] 41.2] 41.9{ 42.8 43.8
Supplements to wages and salaries. ........ .7 S 2,71 7.8) 17.01 17.31 20.0[ 22.4} 23.2] 22.5| 22.9] 23.4] 24.11 25.4
Employer contributions for social in-
SUFANCE. cvuesenvnnovsoonsessansnns .1 .1 2.0| 4.0 7.8 8.0 9.7 11.5| 12.1] 11.7] 12.0| 12.2] 12.6] 13.5
Other labor income. . .6 4 7 3.8 9.1 9.4] 10.3] 10.9| 11.1} 10.8{ 10.8] 11.2] 11.5( 11.9
Proprietors’ income. ...........000n 14.8] 5.6; 17.4] 37.5] 44.5| 46.1} 46.3| 48.2] 49.6] 48.9 49.2( 49.4] 50.8] 50.6
Business and professional. 8.8] 3.2] 10.9{ 23.5| 32.7] 32.5| 35.0] 36.2] 36.5] 36.0{ 36.3] 36.6] 37.2| 37.6
-1 v 1+ PO 6.0 2.4 6.5 14.0; 11.8| 13.5 11.3] 12.0; 13.1} 12.9| 12.9] 12.8] 13.6] 13.0
Rental income of Persons. .......cocevvevven 5.4 2.0 3.5 9.0 11.9{ 12.2| 11,9} 11.7| 11.5| 11.5 11.5| 11.5 11.5 11.5
Corporate profits and inventory valuation
acll,iu;?menlt, ............................. 10.1) —2.0[ 14.5 35.7] 41.7] 37.2{ 46.4| 45.1] 46.2| 40.0] 45.5| 47.0] 52.1
Profits before 1ax.....oovveiesviovnennn. 9.6 2| 17.0) 40.6] 43.2| 37.4| 46.8] 45.0{ 46.1 39.6| 45.2 47.2] 52.4|......
Profits tax lability. e 1.4 .5 7.6] 17.9/ 20.9] 18.6| 23.1| 22.3] 22.8] 19.6] 22.4{ 23.3] 26.0{......
Profits after tax. . co..ooveennns 8.3 —.4 9.4| 22.8| 22.3] 18.8) 23.7| 22.7] 23.3] 20.0| 22.8{ 23.8] 26.5|......
Dividends.....cocineenrenss 5.8 2.1 4.5 9.2 12.6| 12.4] 13.4| 14.1} 14.4] 14.2{ 14.2| 14.3] 15.0/ 15.0
Undistributed profits. . .coveveeanen. 2.4] —-2.4 4.9 13,6 9.7 6.4 10.3 8.6 8.8 5.8 8.6 9.5| 11.5......
Inventory valuation adjustment,......... S5 —2.1] 2,50 —5.0f —1.5) —.3] -—-.5 .0 .1 4 3 =2 -3,
Net interest.......... reseiiae it 6.4 5.0 4.5 5.5 13.4 14.8 16.6] 18.4] 20.0! 19.2| 19.6] 20.2] 20.7] 21.3

Note.—For explanation of series see U. S. Income and OQutput (a supple-
ment to the Survey of Current Business for 1959) and the Survey of Current

Business, July 1961,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING
[Department of Commerce estimates; in billions of dollars]

An Quarterly totals
ual totals at seasonally adjusted annual rates
Item 1961 1962
1929 | 1933 | 1941 | 1950 | 1957 | 1958 | 1959 | 1960 | 1961
1 2 3 4 1
Gross national product. .........o0ovunnn, 104.4] 56.01 125.8] 284.6] 442.8| 444.5| 482.8| 504.4| 521.3} 500.8| 516.1| 525.8; 542.2} 548.3
Less: Capital consumption allowances...... 8.6 7.2 9.0] 19.1 37.4] 38.6] 40.8| 43.1] 45.2{ 44.2| 45.0 45.5| 46.1| 46.5
Indirect business tax and nontax lia~
bility.ooviiiiiiiii it iiiaiens 7.0 7.1 11.3| 23.7] 38.2} 39.3| 42.7) 45.6] 47.1| 45.7] 46.4| 47.5| 48.9| 49.4
Business transfer payments . .6 7 .5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1. 8 1.8 1.8
Statistical discrepancy............... 3 .9 A4 -7 —.6 —1.5 ~1.7] —~2.6] —1.5 —2.6] —1.7| —~1.5] °—.6|......
Plus: Subsidies less current surplus of gov-
ernment enterprises. ....o.oveue... -.1 .0 .1 20 1.0 1.1 4 .5 1.4 .51 1.4 1.8 1.9 1.9
Equals: National income,.......oonveeinns. 87.8| 40.2| 104.7| 241.9; 366.9| 367.4| 399.6| 417.1| 430.2| 412.2| 426.0| 434.3|°447.9|......
Less: Corporate profits and inventory va.lua-
tion adjustment .§ 10.1) —2.0( 14.5| 35.7| 41.7] 37.2| 46.4] 45.11 46.2| 40.0] 45.5| 47.0! 52.1......
Contributions for social insurance. ... . W31 2.8 6.9 14,5 14.8] 17.6| 20.7| 21.9] 21.2| 21.7} 22,0 22.6] 23.9
Excess of wage accruals over disburse-
TOEILS. « ot ieenrinnnnransnronnenn .0 .0 .0 .0 .0 .0 .0 .0 .0l .0 .0 .0 0 .0
Plus: Government transfer payments....... .9 1.5] 2.6| 14.3] 20.1f 24.5| 25.4] 27.3] 31.0{ 30.1} 31.0{ 31.6/ 31.4] 31.4
Net interest paid by government...... 1.0f 1.21 1.3] 4.8) 6.2 6.2 7.1 7.8 7.3 7.5 7.3 7.2 7.2 7.3
Dividends. .o.ovoviiiaiiiiieinanas 5.8 2.1 4.5 9.2| 12.6| 12.4] 13.4] 14.1| 14.4] 14.2| 14.2{ 14.3] 15.0] 15.0
Business transfer payments. .. ....... .6 T 5 .8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Equals: Personal income............oovvnnn 85.8] 47.2| 96.3! 228.5| 351.4| 360.3| 383.3| 402.2| 416.7| 404.7| 413.2| 420.3] 428.6] 432.9
Less: Personal tax and nontax payments..... 2.61 1.5 3.31 20.8] 42.6] 42.3] 46.0{ 50.4| 51.8 50.3| 51.4] 52.5| 53.1; 54.7
Federal.........oovviiiivnninnnnns 1.3 J500 2.0) 18.2 37.3] 36.6| 39.6| 43.2] 43.9] 42.6| 43.6] 44.5] 44.8] 46.0
State and local...... bererrsansaises 1.4, t.0f 1.3 2. 5.3 5.71 6.4/ 7.2/ 8.9/ 7.7 7.8/ 8.0/ 8.3 8.7
Equals: Di ble personal income......... 83.1| 45.7| 93.0| 207.7| 308.8| 317.9| 337.3| 351.8] 364.9| 354.3| 361.8] 367.8| 375.6| 378.2
Less: Personal consumption expenditures...§ 79.0{ 46.4| 81.9| 195.0| 285.2] 293.2| 314.0| 328.9] 339.0{ 330.7| 336.1| 341.0( 348.4| 352.0
Equals: Personal saving..........co00ueen.. 4.2f —.6f 1 12.6; 23.6| 24.7) 23.4] 22.9] 25.8| 23.7| 25.8{ 26.8] 27.1] 26.2
Addendum: Disposable personal income in
constant (1954) dollars.........covvunenns 134.9| 102.1] 175.1; 231.0| 293.8| 296.3] 310.6| 319.0; 326.8! 318.4( 324.8| 329.0| 335.0] 336.2
¢ Corrected.
PERSONAL INCOME
{Department of Commerce estimates; in billions of doilars]
1961 1962
Ttem1 1960 | 1961
Mar. | Apr. | May | June | July | Aug. { Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar.?
Total personal income.......ovvus.. 402.2} 416.7] 407.3| 409.8] 413.2| 417.3| 421.2| 419.4{ 421.1] 425.2| 429.3{ 431.8| 430.1| 433.3| 435.3
Wage and salary disbursements....... 271.3] 279.7| 271.1) 274.6| 277.2| 280.7; 282.3| 282.8| 284.0| 286.4| 289.4| 290.7| 290.2| 293.1| 294.3
Commodity-producing industries...§ 110.4] 111.2] 106.5| 109.1] 110.5] 112.7} 113.2] 112.9{ 112.9] 114.1] 115.8] 115.6| 114.3| 116.2| 116.7
Manufacturing only....o...oo.. 87.41 87.8| 84.1) 86.1} 87.6] 88. 89.3| 89.0| 88.8 89.9| 91.3| 91.4| 90.6 92. 92.8
Distributive industries B 7L.8) 73.41 71.8 72.3] 72.9| 73.5] 74.0| 74.2} 74.7| 74.8| 74.7| 75.4| 75.7| 76.1} 76.2
Service industries....oveeen.. 40070 43.1] 42,1 42.3) 42.5| 42.9] 43.3| 43.6] 44.0] 44.4] 44.7] 45.1| 45.2] 45.4] 45.7
Government. . ...coeieseeannsonn 48.4) 51.9] 50.7| 51.0] 51.3| 51.6] 51.8] S2.1} 52.4! 53.1] 54.2{ 54.6| 55.0| 55.4] 55.7
Other labor income, ....oveviuennn. 10.9| 11.1} 10.6{ 10.7| 10.8| 11.0f 1f.1} 1.2 11.2] 11.4] 11.5] 11.7] 11.8] 12.0] 12.1
Proprietors’ income........ 48.2) 49.6] 49.0f 49.0| 49.1| 49.4] 49.5] 49.4| 49.5| 50.5| 51.1f 50.9| 50.5| 50.5| 50.7
Business and profession 36.2| 36.5] 36.0| 36.1 36.3| 36.4[ 36.6] 36.6{ 36.8/ 37.0| 37.3| 37.4| 37.4| 37.6| 37.7
Farm....ooovviiennnnns 12.0 13.1] 3.0 12.9 12.9| 13.0f 12.9| 12.8f 12.7] 13.5 13.8 13.5| 13.1] 12.9, 13.0
Rental income,...c.ocovveeerarannns 11.7) 11.55 11.4] 1.5 1t.57 11,5 11.5[ f11.5| 11.5 1t.5| 11.5| 11.5) 11.5| 11.5 11.5
Dividends. . .covveiriiiairioienns 14.1| 14.4] 14.2] 14.2| 14.2] 14.3] 14.3; 14.3] 14.4] 14.5 14.8| 15.5 14.9] 14.9{ 15.1
Personal interest income............ 26.2| 27.3] 26.8] 26.8] 27.0] 27.1] 27.2( 27.4| 271.5| 27.7} 21,9 28.2| 28.5 28.7, 28.9
Transfer payments......oevvviveens 29.1| 32.9] 33.7| 32.5] 33.0 33.0| 35.2| 32.5{ 32.7| 33.1] 33.2] 33.4] 33.1| 33.2| 33.4
Less: Personal contributions for
social insurance........coiiivennn 9.3l 9.77 9.6 9.6/ 9.7| 9.8 9.8 9.8 9.8 10.0| 10.1] 10.1| 10.3] 10.5 10.6
Nonagricultural income............. 386.2| 399.4] 390.4] 392.9| 396.4| 400.2( 404.0| 402.4] 404.1| 407.2; 410.9| 413.6| 412.3| 415.8| 417.6
Agricultural income. ....vioieiienes 16.0f 17.3} 16.9] 16.9] 16.8; 17.1} 17.2| 17.0| 17.0; 18.6 18.5 18.2 17.7; 17.6| 17.7
» Preliminary. Norte.—For explanation of series see U. S. Income and Output (a supple~

1 Monthly data are seasonally adjusted totals at annual rates,

Business, July 1961.

ment to the Survey of Current Business for 1959) and the Survey of Current
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SAVING AND INVESTMENT
fIn billions of dollars}
Quarterly totals
Annual totals
Transaction category,
OF sector 1959 1960 1961
1957 | 1958 | 1959 | 1960 | 19612 4 1 2 3 4 1r 2r 3 4r

A Net national savingl.......co00uen 37.4] 19.2; 35.91 36.9| 27.0| 6.7t 12.1] 11.1 10.1] 3.6 6.51 4.1 9.0/ 7.5 A
B Consumer and nonprofit........J 28.6] 26.4] 30.2{ 27.8/ 27.1 5.8 8.1 5.7 8.4 5.7 7.1 5.2 8.7 6.1 B
C Farm and noncorp. business2. ... * * * =1 —-.1 3.9 —-1.2| -, ~.71 2.0] —.8 —2.2i —1.9] 4.9 C
D Corporate nonfinancial business. . 5.3 3.1 1.4 6.1 8.8 2.9 2] 1.4 2.6 2.0 —1.2 1.9 3.4 4.7 D
B Federal Governmentl........... 3.6/ —8.2| —5.0 3.8/ —6.2| -5.0 4.0 4.7 —.6| —4.3 1.1 2 —~1.0f —6.6 E
F State and local government!..... —3.6| —4.9 —-4.1] —-5.0{ —6.6| —.8 —.6| —1.2] —1.6; —1.6] —1.2] —1.8] -2.0f —1.7 F
G Financial sectors.......oeeeuvee 3.5 2.8 3.5 4.2 4.1 —.1 1.7 .6 1.9 * 1.5 7 1.9 .1 G
H Capital consumption3............. 73.2 75.6] 79.4| 83.5| 87.4/ 20.3; 20.5| 20.7( 21.0{ 21.3| 21.4| 21.7| 22.0f 22.3 H
I Consumer and nonprofit. . 40.0] 41.6] 43.5| 45.7| 47.9| 11.1} 11.2} 11.3| 1t1.5| 11.7} 11.8] 11.9} 12,0 12.2 I
J Consumer durable goods 35.8! 37.0| 38.6| 40.4] 42.2 9.8 9.9 10.0| 10.2] 10.3] 10.4| 10.5 10.6; 10.7 J
K Qwner-occupied homes, 3.7 4.0 4.3 4.6 5.0 1.1 1.1 1.1 1.2 1.2 1.2 1.2 1.2] 1.3 K
L Plant and equip. (nonpr .6 .6 .6 .7 7 .2 2 .2 2 .2 .2 2 2 .2 L
M Farm business., .......... 3.9] 4.0 4.2] 4.1 427 1.1 1.4 1.00 1.0 1.00 t.0f t1.0] 1.1 1.1 M
N Noncorp. nonfinan, business..... 8.1 8.0 8.3 8.6 8.8 2.1 2.1 2.2 2.2 2.2 2.2 2.2 2.2 2.3 N
(o] Corporate nonfinancial business. .§ 21.0] 21.9] 23.2{ 24.7| 26.2] 6.0 6.0 6.2 6.2 6.3 6.3] 6.5 6.6/ 68 O
P  Gross national savingl....... 110.6| 94.8; 115.4] 120.4| 114.4| 27.1} 32.6| 31.8( 31.0| 24.9| 27.9; 25.8/ 31.0| 29.8 P
Q Consumer and nonprofit 68.6; 68.0| 73.71 73.5| 75.01 16.9{ 19.3| 17.0| 20.0{ 17.3| 18.9{ 17.1| 20.7| 18.3 Q
R Farm and noncorp. business.....] 12.0] 11.9] 12.4{ 12.7| 13.00 7.0} 1.9 3.1 2.5 5.2 2.4 1.00 1.4 82 R
S Corporate nonfinancial business. .} 26.3] 24.9] 34.6/ 30.8 34.9] 9.0, 6.2/ 7.5 8.8 8.3 5.1 8.4 9.9 11.4 S
T Federal Government!........... 3.6 —-8.2| -5.0/ 3.8 —6.2| —5.00 4.0 4.7 —.6] —4.3] 1.1 .21 ~1.0) —6.6 T
u State and local government?,.... —-3.6{ —4.9] 4.4 ~5.0| —6.6] ~.8 .6 —1.2| —1.6] —1.6] —1.2f ~1.8] —2.0| —1.7 U
\'% Financial sectors........ce0v..- 3.7 3.0 3.7 4.5 4.4 -—-.11 1.8 2.0 * 1.5 .81 1.9 20V
W  Gross national investment!......... 110.6| 94.2| 114.2| 117.6} 115.0] 30.5| 29.9! 30.0| 27.9! 29.8) 24.6| 28.5 28.6| 33.2 W
X Consumer durable goods........ 40.4| 37.3] 43.5| 44.3] 42.4] 12,5 10.1} 11.5| 10.2] 12.6 8.9 10.6 9.8 13.1 X
Y Other gross private domestic fixed

investment.............. ...] 64.5 58.6/ 66.11 68.2] 68.6] 17.4{ 15.1] 17.9| 17.7} 17.6| 14.1| 17.4] 17.7} 194 Y
z Consumer and nonprofit......| 18.1] 18.1| 22.1| 21.5] 20.2 6.2 5.3 4.9 5.6 5.7 4.7 4.6 5.2 5.7 Z
a Nonfarm residen. constr.4....| 15.6] 15.3| 19.2] 18.41 16.8] 5.4 4.6 4.2 4.71 4.9 4.0, 3.8 4.2l 48 a
b Plant and equip. (nonprofit).. . 2.5 2.71 2.9 3.2 3.4 .8 7] 7] 9 .8 .7 .8 .9 9 b
c Farm business. .oooceveneeens 4.0 4.4 4.7] 4.2 4.6/ 1.0 1.1 1.2] 1.1 9 1.0 1.3] 1.3 1.0 ¢
d Noncorp. nonfinan. business4. . 9.4 9.0 10.7 10.8/ ti.6f 2.4 2.21 3.3} 2.8 2.5 2.4 321 3.1 3.2 d
e Corp. nonfinan, business4.,...§ 32.31 26.4[ 27.9 30.8] 31.4] 7.6/ 6.3 8.4 8.0 8.2 6.1 8.1 80 9.3 e
f Financial sectors. ............ .8 7 .8 .8 .8 .2 2] .2 2| .2 .2 .2 .2 20 f
g Change in inventoriesS.......... 1.6 —2.00 6.3] 4.2 2.2 I 4.6 .5 20 —1.1 .8 .3 .9 2 g
h Farm business. .. eocvevennens .8 .9 .1 .3 .3 . . .1 .1 .1 .1 .1 .1 * h
i Noncorp. nonfinan. business, .. I ] .9 .9 o ~.5 1.3 Bl *  —.6 .3 * A -4 i
i Corp. nonfinan, business...... .6 —2.6/ 5.3 3.1 1.8 1.2} 3.2 4 A —.6 4 .2 .6 .6
k Net financial investments, ., 4.2 S -1.7 .8 1.8 . .1 Al -1 .8 .8 .3 1 .6 k
1 Consumer and nonprofit. .. 14.0| 18.8) 11.0] 5.7 14.2 2.2] 2.4/ —1.6] 3.6 1.3 4.6/ 2.51 5.0 2.1 1
m Net acquis. of finan. assels 26.0| 30.9| 31.6] 21.9| 30.4 8.5] 4.4 3.6, 7.4 6.5 5.77 7.1 8.6 9.1 m
n Net increase in liabilitles. . 12.0y 12.1] 20.6] 16.2| 16.2| 6.4f 2.0 5.2 3.9 5.1 L1 4.6 3.5 7.0 n
o Farm and noncorp. business...f —2.3| —~2.1| —4.0| —3.5| —3.5] 4.1} —2.7| —1.4] —1.6] 2.2[ —1.1| —3.6| —~3.3 4.4 o
P Net acquis. of finan. assets. .. .8 1.1y =7 =.2 .8 Wi | 2 =2 3] —.4 .3 * 9 p
q Net increase in liabilitles. .. .. 3.1 3.3 3.3 3.3] 4.3 —4.00 2.3 1.6 1.4] —1.9 71 3.8 320 —-3.5 a
r Corp. nonfinan. business......f —8.6] —3.6] —3.4{ —7.6] —4.4| —1.7| —4.0} —-2.4| —1.1 * —3.3 * ~3 -8 r
s Net acquis. of finan. assets. .. 4.5 11,31 13.7) 3.3| 12.4| 4.4 —2.2{ 1.1 1.8 2.6] —2.2y 5.00 3.1 6.6 s
t Net increase in liabilities. . . . . 13.1y 15.0| 17.0| 10.9] 16.8 6.1 1.8 3.6 2.9 2.4 1.1 5.0 3.4 7.4 t
u Federal Government.......... 3.6 —8.2| —5.0] 3.8) —6.2| —5.0] 4.0 4.71 —.6| —4.3| 1.1 2l —1.0| —6.6 u
v Net acquis. of finan. assets. .. 3.2 1.6| 6.3 3.7 3.4 -—.8 —.3 4.2 Tl ~1.00 —1.5 2.3 3.7 —1.1 v
w Net increase in llabilities. . . .. —4 9.7y 11.2) —.I| 9.6 4.2 ~4.3; —.4| 1.3} 3.3 ~2.77 2.5y 4.7] 5.5 w
x State and loca! governments...f —3.1 —5.2( —4.0] —3.4| —-5.0 W3 —.5] —1.0] —2.2 3 —1.3] ~.2) —3.2) —~.4 x
y Net acquis. of finan. assets. .. 3.3 2.5| 3.0 26 3.1 1.3 1.1 4 =2 1.3 L 15 —.5 1.4 y
z Net increase in liabilities. . . .. 6.4 7.7 7.00 6.0 8.1l 1.00 1.61 1.4 2.0 1.00 2.1 1.6 270 1.8 =z
as Financial sectors,.....c.cuvu. 3.0 4.5 4.5 5.8 5.9 —.5 2.1 1.6 1.9 .1 1.5 .2 4.5%% —.2 aa
bb Net acquis. of finan. assets. ..} 24.1| 36.31 30.0] 34.3| 44.5| 10.4] —2.61 12.5| 10.0} 14.4 * 14.9 14.0f i5.5 bb
cc Net increase in liabilities. . . . . 21.1) 31.8| 25.5| 28.5| 38.6| 10.9] —4.7| 10.9| 8.0 14.3] —1.4 14.8 9.5 15.7 ce
dd Financial trans, discrep........ —2.4f -3.8 —1.0 .1 .9 5 ~1.2 I N | .4 -7 1.2 -1,77 2.1 dd
o0 Discrepancy P—=W)7.....ovuvnnns * 6 .ty 2.8 —.5 —3.51 2.7 1.9 3.1 3.9 3.2{ -2.8 2.4] —3.4 ee

* Less than $50 million. ? Preliminary. residential construction.

1 For govt. sectors, saving is excess of all nonfinancial receipts over all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays include, and govt. (and national) investment
excludes, govt. purchases of tangible assets.

2 ual figures for farm sector are retained earnings of corporate
farms; farm and nonfarm unincorporated businesses shown as having
zero annual net saving. Quarterly figures for both sectors include seasonal
net saving. See p. 838 of BULLETIN for August 1959,

3 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Line H includes amounts for financial
sectors not shown separately. See discussion on p. 836 of BULLETIN
for August 1959. i

4 For consumers, 1- to 4-family dwellings, completed and purchases of
additions and alterations. Investment of nonfarm business sectors
includes work in process on 1- to 4-family dwellings and other private

5 After inventory valuation adjustment.

6 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in
national total. (Discrepancies in financial transactions attributed entirely
to domestic transactions.) Differs from U.S. “net foreign investment™
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-of-world account, which equals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States,

7 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of BULLETIN for August 1959,

Note.-—Descriptions of sectors and of transaction categories are given
in notes to tables and in “Technical Notes,” pp. 846-59 of BULLETIN
for August 1959. For latest detailed flow of funds/saving tables, see
BuULLETIN for April 1962.

Notes to table on opposite page. )

1 Demand deposit liabilities of banking system are net of F. R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings (partly on holder-record basis) differs from liability
total mainly because of mail float (checks in transit from drawers to
drawees). For further discussion, see p. 853 of BULLETIN for August

59. .
2 Consumer-held only; includes net interest accruals, Savings bonds

held by other sectors included in Federal obligations category.

3 Mainly time deposits of State and local governments, corporate
businesses, and savings institutions.

4 Assets in these categories are treated as consumer heldings.

5 Marketable issues maturing within ! year and, before 1956, savings
notes.

6 Excludes loans to domestic commercial banks,
reserves,

Gross of valuatien
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SUMMARY OF PRINCIPAL FINANCIAL FLOWS

[In billions of dollars}
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1. Fixed-value redeemable claims
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MEMBER BANK INCOME, 1961

INCOME OF ALL MEMBER BANKS, BY CLASSES
[Income in thousands, assets and liability items in millions of dollars]

Central reserve
. city member banks Recsi&ta)r,ve Country
Ttem All member banks member | member
New York | Chicago banks banks
1957 1958 1959 1960 1961 1961
Revenue......oovvvuvvnerinconossssnns 6,770,958 7,126,594 8,074,868 8,927,868/ 9,216,795| 1,491,751f 354,194) 3,582,817 3,788,033
Tnterest and dividends on securities:
OVbissoreurorennns weeeess.) 1,167,739 1,266,176| 1,398,835| 1,414,361| 1,537,142] 215,430 60,194 550,583 710,935
Other......... veeeeee ] 339,4511 "411,403] 444,652| 467,351 513,410 81,371 22,590, 168,798 240,651
Interest and discount on loans. .......1 4,136,112| 4,245,404| 4,925,848 5,640,438] 5,773,423| 905,126] 218,668| 2,318.275| 2,331,354
Other charges on 10ans. ., .ooeveeneeen 71,803 80,902 95,397 89,46 96,221 12,78 ,403 47,09 33,941
Service charges on deposits........... 354,187) 388,500/ 421,689 463,666| 494,535 33,163 2,3441 197,524 261,504
Other charges, fees, etCo.vvvvieeenanss 136,558 139.686| 149,399 162,140| 164,256 31,039 5,434 61,845 65,938
Trust department. ....oeevnrveeeneen 340,234 364,360 408,503| 442.083 483,580] 143,012 39,247) 191,935| 109,386
Other current revenue. . .....evove...] 224,875 230,163] 230,545 248,360 154,228 69,827 3,314 46,763 34,324
Expenses......ccooinunen tevereceanas.t 4,222,375 4,616,925 5,139,614] 5, 654 675| 6,073,550 848,319 188,176| 2,334,323| 2,702,732
Salaries—OfHCOrS. + . v vvsonnnesrenns 592,380 ,081 0,090, 508 ,428 83,397 21,08 64,484] 409,465
Salaries and wages—others...........} 1,284,885| 1, 349 170| 1, 438 1261 1, 557 ,204 1,585,010] 276,865 54,351 650,716] 603,078
Officer and employee benefits.........0 ..o . resiiesan 330,584 73,117 15,802 119,786 121,879
Directors’ fees, etC.vrvvervnaennns .. 30,856 32,485 34,586 36,88 38,844 1,544 3 , 30,951
Interest on time deposits........ 927,199! 1,123,415 1,279,719| 1,434,259 1,720,414] 187,709 48,905} 679,409 804,391
Interest on borrowed money.... . 47, 1875 23,183 75,898 84,2 36,402, 16,146 2,483 13,66 ,109
Net 0cCUPANCy eXpense. vovvvas Y P PN I [N Y PSRN 423,592 81,165 12,726 149,042 180,659
Furniture and equipment....... R R J O P T 179,876 18,667 3,464 69,720 88,025
Other current eXpenses, .coeeveeesses.} 1, 339 180 1,456,591 1,631,060 1, 810 600 980 400| 109,709 29,061| 381,455 460,175
Net current earnings before income taxes..} 2,548,583 2,509,669 2,935,254 3,273,193| 3,143,245 643,432 166,018| 1,248,494| 1,085,301
Recoveries, transfers from reserves, and
o profits......... e vesessenses.]  169,9381 777,390 296,179] 503,710 627,393] 125,057 57,199| 255,228 189,909
n securities:
Profits on securities, ...oo.veenuenn 57,162 611,514 41,693| 283,991 402,424 67,429 46,580 156,196 132,219
Recoveries. .ooovivinraiernerennns s ,157 25,448 10,336 7,133 52 232 1,090 5,759
o T{ansfers frOMm TESEIVES v vnnesons 19,345 54,261 106 235 51,287 79,598, 20,238 5,630 38,396 15, 1334
n loans:
Recoveries. ..vuieiaieiniarninnns 14,037 15,848 13,892 19,883 10,230 392 40 862 8,936
Transfers from TESEIVES..evvorsronss 36,848 39,679 53,173 66,545 47,237 15,222 4,347 17,577 10,091
All other............ 34,357 47,931 55,738 71,668 80,771 21,724 370 41,107 17,570
Losses, charge-offs, and transfers to re-
BOTVES.: o . v vnrevnersnssannssnasnns 655,063) 681,456| 1,199,926] 847,465 808,173] 175,047 68,595 302,247, 262,284
Onssecurmes 32,174 2,605 939 8,646 19,984
Charsecofts prioriosater 110l 200908} Taseol} sessial) wess2} JTA0 2 Il i S8
onanSferS £0 TESETVES. eveenerennanen 78,269 253,2821 157,997} 142,435 210,042 27,304 39,289 95,137 48,312
n loans:
Losses and charge-offs.c.c.cocaness 15,675 15,109 15,382 22,813 21,051 4 3,684 1,659 15,704
Transfers to reserves...............J 280,887/ 240,813 273,068 389,856| 417,095} 115,591 21,526 145,358 134,620
other......oooveeen 73,324, 97,383 86,965 96,835 109,611 29,443 2,816 38,970 ,382
Net income before related taxes......... 2,063,459 2,605,603 2,031,507 2,929,438| 2,962,465 593,442 154,622| 1,201,475| 1,012,926
Taxes on net income.....o.cooonvvevs...] 894,515 1,148,4091 774,622 1,240,662 1,250,4921 257,018 75,907 533,339 384,228
Federal.....ovviivieiinarnnennaenss 848,679| 1,081,498{ 728,418| 1,165,534] 1,170,215 229,917 75,907 499,414 364,977
State, .o.oiiiennnn Cereresrsieaeenes 45,836 ,911 46,204 ,128 ,271 27,101 v vuvienn. 33,925 19,251
Netincome.........ocovveevennnn.....y 1,168,944| 1,457,194} 1,256,885 1,688,776 1,711,973] 336,424 78,715 668,136 628,698
Cash dividends declared................} 603,767\ 646,178| 689,721 1734, 830 792,635] 182,464 31,471 321,489 257,211
On preferred stock2.... s 1,566 ,461 1S ¥ | P 281 832
On common Stock. v vvrerrrocosanes 602,282 644,612 688,260 733, 657 791,522 182,464 31 471 321,208 256,379
Memoranda items:
Recoveries credited to reserves3—
On securities. . ... 2,099 8,919 2,848 16,476 10,510 1,304 577 7,072 1,557
Onloans............ feeiaaaes 43,673 61,132 66,050 58,052 67,224 5,369 1,755 22,353 37,747
Losses charged to reserves
On securities. . covveivorencnsens. 71,394 18,823 195,044 43,652 18,350 900, 630 11,739 5,081
Onloans.....oeevueenneecnonnsnns 100,611 109,169 101,989} 233,782 212,941 31,398 2,516 §7,315 91,712
Assets, deposits, and capital accounts:
Loans, covevniereeeinrenacnoeenes 78,638 80,920 87,260 96,823| 100,446 18,095 4,370 40,199 37,782
U. S. Govt. securities. ... .veenernsss 46,470 50,349 51,070 44,978 50,415 7,361 1,934 18,051 23,069
Other securities. ...o.oovevuvensnass 13,494 15,530 16,626, 16,068 17,660 2,620 751 5,824 8,465
Cash assetS...c.oovvvnnienerseananas 38,354 38,741 39,468 41,891 41,068 8,816 1,920 16,971 13,361
Other assefs......ccevereevevnnrsaes S42 ,904 ,055 ,645 5,508 1,893 142 1,906 1,567
Total assets.....ouvensvennnurenens 180,375 189,444] 198,479 204,406 215,097 38,785 9,117 82,951 84,244
Time deposits. .. ...coovvrieiacecnens 44,106 50,115 54,124 55,012 63,099 6,365 1,818 24,544 30,372
Total deposits. ........ Cerieaeen 161,741 169,692 177,160 180,804 189,983P 31,981 8,054 74,070 75,878
Total capital accounts........co0v.0. 13,994 14,976 15,821 16,710 17,917 3,614 839 ,618 ,8
Number of officers......ocoveiavacnn. 63,410 65,694 68,702 71,698 74,734, 5,256 1,197 23,571 44,710
Number of employees......overurenen 378,317 381,086 399,285] 418,339 410,080 58,919 11,954 161,970, 177,237
Number of banks.....ooveersireniasss 6,393 6,312 6,233 6,174 6,113 13 9 206! 5,885

NoteE.—The schedule for reporting current operating expenses has been
revised and certain items are not directly comparable with data for previous

Yyears.

BULLETIN, Income figures for some banks are preliminary.

For detailed summary of these changes see pages 526-527 of this

For other notes see following 2 pages.




MEMBER BANK INCOME, 1961 645

INCOME OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

{Income in thousands, asset and liability items in millions of dollars]

Federal Reserve district

Item
New Phila- | Cleve- | Rich- s St. Minne- | Kansas San
Boston|  yoi | delphia | land | mond |Atlanta | Chicago | y i in | Tonope City | Dallas | proncicco
REVENUE, ., o.vvvvnviiinneans 439,665(2,293,104| 486,870(715,180| 417,627| 509,513(1,312,111| 297,395| 245,858 393,189:459,019/1,647,264
Taterest and dividends on
securities:
U. S. Govt. 338,287 75,054{141,4641 72,659 92,366/ 272,065 60,418 43,595 74,862| 82,178 224,313
Other......covvvvvnannn 139,411} 27,732| 47,209| 19,767/ 28,056] 85,87 16,683} 13,424 21,659] 24,860 70,962
Interest and discount on loans. 1,411,369| 314,820430,914| 263,251| 314,905| 786,231| 186,954] 152,837 246,9031302,999(1,090,579
Other charges on loans...... ,57 21,171 3,545 s 4,499 ,213 10,231 1,628} 2,181 2,550 .50 ,391
Service charges on deposit: 28,335 86,906) 19,104 34,474, 27,541| 36,056 57,890 13, ,088| 15.875| 25.542{ 23,075 126,649
Other charges, fees, etc 11,158 41,302 ,1 8,53 9,195 10,827 20,823 4 971 7,952 5,915, 6,836 29,571
Trust department. .. 39,709 177,180| 34,671 39,260 17,478 16,105 68,093 9,826 7,960| 12,197] 10,954 50,147
Other current revenue. 7,565 71, 1478 , 775 ,59 ,237 ,98 10 908, 3,827 2 034| 3,561 5,614 22,652
Expenses............ ..1276,043|1,430,433| 332,235471,335| 275,793| 348,843 879,960) 190,613| 165,820| 247,426/295,129/1,159,920
Salaries—OfCers. ... ..vvuss s 1312] '151,675| 40.213| 55.283| 42,117) "50.786| 109,493 30,914 27,987| 48,346/ 51,800 129,502
Salaries and wages——others 84,899 412,748 82,572(113,216] 73,158| 90,062| 215,108| 44,580 37 552 60,601 65,909! 304,605
Officer and employee benefits. 20,127| 101,641| 17,799| 21,830; 12,664| 16,903| 48,138| 10,124 ,222| 11,528 12,263| 48,345
Directors’ fees, etC......vuve. 2,262 6,032) 4,167 3,284| 2,844/ 2,888 5,5 2,392 1,627, 2,849 2,955 1,991
Interest on time deposits. . ... 46,235 377,824 94.384|151,135 66,970 82,635 282,527 46,432] 44,814| 53,073} 68,017| 406,368
Interest on borrowed money. . ,007 7,5 1,04 2,067 772 1,046 ,047 56 396 L 00! 1,812 5,103
Net occupancy expense. ...... 21,9711 121,225 23 820 26,4900 18,707, 24.018| 56.423| 13,430 10,480 15,965, 19,249/ 71.814
Furniture and equipment..... ,689 , 10 779| 13,235 ,42 2 644 22,168, 5,82 5,320, 8,217 8,869 37,346
Other current expenses....... 49,541| 205,389 57,454 84,795 49,140| 67,861 136,503] 36,356 28,422 45 $38{ 64,255 154.846
Net current earnings before in-
COIME tAXEeS.nasevnevnnnenns 163,622 862,671} 154,635[243,845| 141,834| 160,670 432,151| 106,782 80,038 145,763(163,890| 487,344
Recoveries, transfers from re-
o serves, and profits......... 27,619 166,650] 21,017 91,948 15,910 22,859 127,488 15,885, 9,605 22,455 19,768 86,189
n securities:
Profits on securities........ 17,097/ 87,885 13,645 53,609 12,065 17,208 98,825 9,425! 6,622 14,670} 12,237| 59,136
Recoveries, cvoovverininans 263 2,405 228 372 85 115 1,79 328 198 308 141 891
o Tfansfers from reserves....|] 1,982 28,867 1,545! 10,688 1,265 677 14,538 1,970 567 3,607 1,995 11,897
n loans:
Recoveries.....vvvvenennn, 326 978 483 615 412 598 628 513 1,032 1,650 2,266 729
Transfers from reserves....] 1,947 20,491 2,887 4,641 421 1,620 6,810/ 1,920 174 407| 1,294 4,625
All other....... Cerieias .F 6,004 26,024 2,229| 22,023 1,662 2,641 4,888 1,729 1,012 1,813 1,835 8,911
Losses, charge-offs, and trans-
o fers to reserves............ 37,889 244,830, 32,481| 82,961 24,157] 33,874 133,787 22,742| 10,934} 27,334 35,737 121,447
n securities:
Sold.e.ooiviiiiianiiaane, 2,227 9,383 3,192 1,645 636] 2,097 5,492 2,098 369 1,159 726 3,150
Charge-offs prior to sale. . 167 662 205! 2,274 444 255 1,331 548 955 1,359 675 8,625
OTxl'ansfers tO reserves....... 10,513| 45,386 2,008 43,539 3,759| 2,289, 53,629 5,639 2,033] 4,263| 5,020; 31,964
n loans:
Losses and charge-offs. .... 234 959 1,603 1,007 540 1,426 5,636 966 1,248 3,100{ 3,541 791
Transfers to reserves....... 16,874, 152,889 19,058| 26,401| 14,652 22,117| 55,296/ 9,980} 4,994| 12,071| 20,253| 62,510
Allother.......oovivinnn. 7,874] 35,551 ,715! 8,095 4,126] 5,690 12,403} 3,511 1,335| 5,382 5,522 14,407
Net income before related taxes. .§153,352| 784,491 143,171|252,832| 133,587| 149,655] 425,852 99,925 78,709| 140,884,147,921; 452,086
Taxes on net income........... 73,272| 324,745| 56,277/102,864| 58,379 61,575 169,703| 42,145 34,758 60,141) 59,173| 207,460
Federal.,......... PPN ..] 63,084] 290,923| 55,925(102,864| 57,266| 60,190| 168,501; 41,367 30,381 56,313| 59,094: 184,307
State,..oeeennnnn v, 10,188 ,822 352{.....0 1,113 1,385 1,202 778 , 3,828 79 23,153
Net income. . ... b 80,080| 459,746, 86,894149,968 75,208 88,080, 256,149 57,780| 43,951| 80,743 88,748, 244,626
Cash dividends declared........ 41,684| 242,871 47,765 56,630 33,570| 34,021 92,339 23,898 18,826/ 28,660, 42,164] 130,207
On preferred stock2,........ 52 750 1 1 10 243 20 | ] P PR 20
On common stock..eo.v..... 41,632| 242,121 47,763 56,630, 33,569| 34,011 92,096 23,878 18,811 28,660 42,164 130,187
Memoranda items:
Recoveries credited to re-
serves3—
On securities, ..ooveevennn. 111 2,926 1 289 54 134/ 1,569 139 18 1,519f 1,723 2,013
Onloans.....oovvevieens 2,354 11,360 2,741 4,339 1,837 9,091 9,506 1,462 1,488 43751 6,916 11,755
Losses charged to reserves ‘—
On securities. .o...vvevns . 395 5,553 203| 1,850 100 327 5,056 550 20 470 63 3,763
Onloans...ooeeveveninnen 9,951 o 51,461 8,520| 13,576 9,520| 16,946 26,410 5,013 4,436] 10,564| 18,713 37,831
Assets, deposits, and capital
accounts:
Loans ................... 4,639 26,522 5,459 7,775 4,402 5,060 13,990 3,249 2,524 4,119 5,154} 17,553
U. S. Govt. securities. . ... ... 1,957 11,310f 2,451 4,539 ,420( 3,054 ,827) 1, 1,368/ 2,401 2,715 7,411
Other SeCUFities . . v .vovvesns 711 4,639 948 1,521 710 943 2,972 566 448 741 2,530
Cash assets.....ovveneeea o | 1,639 11,087 1,926 ,777) 1,913 2,610 5,679 1,582 1,030] 2,223; 2,944 5,658
Other assets. ......... PR 219 ,204 221 273 191 266 497 114 108 150 302 963
Total assetS..oeivvvenenennn. 9,165 55,762 11,005| 16,885| 9,636 11,933} 31,965 7,473} 5,478] 9,634] 12,046 34,115
Time depositSsessesee.e.o ] 1,805 13,347| 3,614| 5,809 2,582 2,997 10,589 1,809 1,722 1,965 2,702] 14,068
Total deposits........... 7,942; 47,281 9,743 14,953 8,585| 10,743 28,791 6,715 4,947} 8,685| 10,882 30,716
Total capital accounts. ... 868 4,882f 1,011 1,581 811 972 2,543 650 439 831} 1,004 2,325
Number of officers............ 3,867 11,673, 4,400 5,215 4,477] 5,069 9,428| 3,468] 3,058 5,164] 5,344 13,571
Number of employees..........§ 24,117| 95,514] 23,232| 29,131 , 409, 26,529] 55,573| 13,783 10,983 17,624 18,724] 72,461
Number of banks........... .. 261 475 474 551 428 420 1,003 478 476 757 630 160

1 Includes figures for all banks that were members of the Federal
Reserve System at the end of the year (including those becoming members
during the year whose returns may cover operations for only part of the

year); and in addition includes appropriate adjustments for member banks

in operation during part of the year but not at the end of the year.

and liability data may not add to totals because of rounding.

Asset

For other notes see following page.

2 Includes interest on capital notes and debentures.
3 Not included in recoveries shown above.
4 Not included in losses shown above.
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INCOME OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Income in thousands, assets and liability items in millions of dollars]

Federal Reserve district

Ttem
New Phila- | Cleve- | Rich- : St. Minne- | Kansas San
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dailas Francisco
Revenue..........ocvovivuiunns 150,893| 95,987| 201,228 425,820| 203,006 205,194 310,190 140,556 76,691 178,757} 213,885|1,380,610
Interest and dividends on
securities:
U. S. Govt..unn. 19,047 11,712 24,640| 81,243| 33,374| 34,055 59,783 23,758 9,830/ 29,998! 37,717/ 185,426
Other.oooveevnnnn, 3,4321 5,480 7,823 29,781 8,39 8,848| 21,487] 6,224| 2,750 ,56. 7,588] 58,432
Interest and discount or loans 90,141{ 66,929| 131,228] 249,913 126,054] 133,055| 189,994/ 91,741 51,169{ 119,021| 149,099 919,931
Other charges on loans...... 2,100 ,41 , 4,17 , 30 5 24 ,206 8 60! 1,159 1,491 25,833
Service charges on deposits. . 4,048 5,652| 7,504 17,731 13,829{ 10,759| 15,182 5,048] 3,058] 7,242{ 4,275 103,196
Other charges, fees, etc 6,8641 1,363] 4,032 5,010; 5,083 4,220{ 4,746{ 2,306; 2,316 1,489 2,5270 21,889
Trust department... 20,636] 2,160] 21,8691 32,911| 12,234| 8,814 14,860 8,268 6,486 10,084] 8,418 45,195
Other current revenue. ,625 1 277 2 426, 5,060 1,739] 2,18 ,9321 2,351 48 ,201 2,770, 20,708
Expenses......... 124,594 265,413) 128,810 133,242| 212,810 81,454| 46,532| 102,566| 123,167| 969,594
Salaries—officers . 14,18 26,628| 18,295| 16,993| 18,707 10,607| 6,047 14,819 15,977 102,769
Salaries and wages—oth 40,448( 71,7541 39,665 37,825, 62,016/ 22,506 15,114| 29,993 27,878| 255,657
Officer and employee benefits. ,495| 3,762 8,975] 13,798| 6,328 ,461 11,998 5,780 ,43 5,823 6,061 39,870
Directors’ fees, etc. . 2 300 46 618 7 583 516 349 206 478 373 1,151
Interest on time deposits. . 6,601 19,973 20,923 81,845 25,556/ 28,912| 65,461 16,243 8,304, 21,578 33,606! 350,407
Interest on borrowed money 387 233 767 1,890 515 588 1,103 488 286 818 ,708 4,881
Net occupancy expense. . 4,933 10,678 14,438 10,114 8,818 14,361 6,230 3,363 6,351 4,698 58,475
Furniture and equipment 1,774 ,863 ,997 ,5241 4,054 24 2,294 1,610 3,242 3,023 29,518
Other current expenses 9,971 23,290 47,445 23,049 28,008 33,399 16,957, 8,167{ 19, r464| 29,843 126 866
Net current earnings before in-
COme taXeS. .. ovvrrennins 71,301 29,438| 76,634] 160,407, 74,196, 71,952\ 97,380| 59,102 30,159 76,191 90,718| 411,016
Recoveries, transfers from re-
o serves, and profits........8 12,731 8,512| 11,225 78,092 7,396 9,912 22,497] 8,117| 3,624 12,273| 7,346 73,503
n securities:
Profits on securities, ...... 6,069 2,757 7,568 42,741 5,693 6,683 14,856 3,788 3,196 8,352| 5,518 48, 975
RecoVeries.vvvevaenunee 5 25 50|....0nns 1 15 171 (%] overonnn 759
° Tfansfers from reserves.... 541 3,601 868| 10,147 525 258 4,982 1,411 101 3,183 1,054 11,725
n loans:
Recoveries.cocevaneennns, 56 3 37 64 32 94 30 1 133 112 20 280
Transfers from reserves. ... 1,475 1,571 2,454 4,156 166 1,238 484 1,692]........ 30 37 4,274
All other...... bereeeaianas 4,585 248| 20,984 979 1,624 1,974 1,162 194 595 717 7,490
Losses, charge-ofis, and trans-
ofers to reserves...........§ 14,384 12,237| 14,878 65,922| 12,729 14,264 24,798 12,129] 3,541, 9,438 13,357 104,570
n securities:
Sold..viiiiiiininiinanns 453 819 165 422 45 752f 3,023 1,413 15 295 279 965
Charge-offs prior to sale.. .§....oooo|oenenn.. 288 1,959 176 28 165 127 647 401 81 8,605
o T;ansfers 1O reserves...... 4,112| 4,533 1,146 39 450/ 1,930 891 5,519 4,007 1,018 2,479 1,788 28,264
n loans:
Losses and charge-offs....J........0.... veee 1,049 .......o.oeilss 37 27 e 225 173 83 65
Transfers to reserves..... . 6,899 6,228 8,619 18,452 8,308 9,561; 11,480 5,676 1,425 5,106 8,891 54,713
All other......... RN 2,920 657 3,611 5,639 2,270 2,995] 4,584 906 211 984| 2,235 11,958
Net income before related taxes.} 69,648/ 25,713] 72,981 172,577| 68,863 67,600| 95,079| 55,090 30,242 79,026| 84,707 379,949
Taxes on net income. ......... 36,942¢ 10,295 31,831 71,647| 31,204| 29,711] 32,708/ 25,695/ 15,380} 36,553/ 35,550| 175,823
Federal.....ovvvninnnnnns. 31,816 9,004| 31,831 71,647{ 30,460f 29,134 31,884| 25,171 13,091| 34,092| 35,550{ 155,734
% 5,126] 1,291f..... S 744, 577 824 524 2,289 2,461|........ 20,089
Netincome........oovvvvnna 32,706; 15,418 41,150 100,930, 37,659 37,889 62,371| 29,395 14,862 42,473 49,157 204,126
Cash dividends declared. 17,415 11,645 24,008 36,775 17,862 15,980/ 25,824 13,058 7,123] 14,201| 24,818 112,780
On preferred stock2. c.vooiofoeeran.. T3] A R PO R )X ] P L N e
On common stock. .o, ..ot 17,415 11,497; 24,008 36,775 17,862 15,980| 25,691 13,058 7,123 14,201| 24,818 112 780
Memoranda items:
Recoveries credited to re-
serves 3—
On securities 18 1,338]........ J 552 | PR PO 344 1220, ....... 1,477 1,668 1,954
m loans 568 888 815 1,914 590 1,101 2,397 416 376) 1,649 1,946 9,693
Losses charged to reserves4
On Securities, vaeees s s 107 1,644]........ 1,701 )1 4,275 2K IR R PR 3,718
Onloans.......coevuven 3,837 2,729 3,362 7,063] 5,127 6,247 10,338 2,220; 1,745 4,905{ 7,401 32,341
Assets, deposits, and capital
accounts:
Loans.,.......u 1,6547 1,056] 2,348| 4,700 2,189 2,251 3,491 1,708 918] 2,156] 2,787 14,941
U. S, Govt secun 607 368 720 2,559 1,104 1,154 1,990 778 322 999 1,307 6,143
Other securities 146, 190 247 926 298 282 759 200 95 283 276 2,122
Cash assets..... 665 3421 1,049 1,810 1,069 1,317 1,603 903 480 1,262 1,591 ,880
Other assets..... 98 34 99 157 102 107 132] 54 37 84 177 825
Total assets................ 3,170 1,990| 4,463 10,152 4,762 5,111 7,975 3,643 1,852 4,784] 6,138; 28,911
Time deposits.se.ooveivnnn. 281 702 797 3,107 958 1,045, 2,503 626 308 777 1,364 12,076
Total deposits.coeeeune. . .. 2,702 1,785 3,950 8,930 4,249 4,593 7,170 3,250 1,650, 4,285 5,511 25,995
Total capital accounts. .... .. 342 156 399 982 372 412 608 320 157 420 513 ,937
Number of officers........... 950 630 1,104| 1,903 1,578 1,448 1,262 897 480 1,253 1,223 10,843
Number of employees......... 8,030) 4,709 10,223| 16,668 11,206| 10,589 15,135 6,722| 3,853 8,046/ 7,157 59,632
Number of banks.......... .. 5 6 6 21 16 25 18 18 11 35 2F 24

* Not including central reserve city banks.

Note.—The figures of assets, deposits, and capital accounts are aver-
ages of the amounts reported for four consecutive official call dates begin-
ning with the end of the previous year and ending with the fall call of the
current year., Previously the average of the call dates at the beginning,
middle, and end of each year, and the last-Wednesday-of-the-month figures
for the 10 intervening months, were used. Data for previous years shown

employees, and banks are as of the end of the year.

in these tables have been revised to the new basis. The number of officers,

Cash assets are com-
prised of cash, balances with other banks (including reserve balances), and
cash items in process of collection. Total capital accounts are comprised
of the aggregate book value of capital stock, capital notes and debentures,
surplus, undivided profits, reserves for comingencies, and other capital
reserves,

For other notes see preceding page.
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MEMBER BANK INCOME, 1961

[Income in thousands, assets and liability items in millions of dollars}
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Federal Reserve district

Ttem
New Phila- | Cleve- | Rich- s St. Minne- | Kansas San
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas Francisco
Revenue...........cocoinvnnn. 288,772| 705,366| 285,642; 289,360| 214,621 304,319| 647,727| 156,839 169,167| 214,432| 245,134] 266,654
Interest and
securities:
U. S. Govi 40,834| 111,145 50,414] 60,221] 39,285 58,311 152,088 36,660 33,765 44,864 44,461 38,887
. Other. .. v 14,345 s 19,909 17,428 11,377| 19,208 41,793 10,459{ 10,674} 13,096 17,272 12,530
nterest an
181,520; 439,314| 183,592 181,001| 137,197| 181,850| 377,569] 95,213| 101,668| 127,882| 153,900 170,648
Other charges on loans. 1,479 6,974 1,839 ,559 2,196 ,964 ,622 768 .57 1,391 1,012 ,558
Service charges on deposi 11 600! 16,743| 13, 712 25,297 40,364 8,040 12,817 18 300; 18,800 23,453
Other charges, fees, etc 4,294 8,900 3 137 ,527 s 6,607| 10,643 2,665 ,63 4,426 4,309 7,682
Trust department. .. 19,073] 32,008 12,802 6,349) 5,244 ,2911 13,986 1,558 1,474 2,113 2,536 4,952
Other current revenu 2,940 6,374| 2,349| 2,532 1,498 2,791 5,662 1,476 1,554 2,360( 2,844 1,944
Expenses.......... 196,451 515,565| 207,641| 205,922| 146,983| 215,601 478,974| 109,159| 119,288} 144,860 171,962 190,326
Salaries—officers. . . 4 28,62 ,506 ,032| 28,655| 23,822/ 33,793 ,704| 20,307 ,9 33,527 35,823 26,733
Salaries and wages— ers 54,870; 118,052} 42,124] 41,462 33,493 52,237| 98,741} 22, 1074 22,438 30,608 38,031 48,948
Officer and employee beneﬁts 13,632| 24,762{ 8,824 8,032 6,336 9,442| 20,338 .3 5,787 ,705) 6,202 ,475
Directors’ fees, etc. 2,022 4,188 3,698| 2,666 2,080 2,305 4,735 2,043 1,421 2,371 2,582 840
Interest on time deposits. . 39,6341 170,142] 73,461 69,290) 41,414| 53,723| 168,161 30,189 36,510; 31,495 34,411 55,961
Interest on borrowed money 6. ,15 280 17 25 45 461 7. 110] 19 104 222
Net occupancy expense. 15,388| 35,127 13,142 12,052| 8,593| 15,200{ 29,336 7,200 7,117 9,614] 14,551 13,339
Furniture and equipment . ,11 15,923 5,916 6,238 4,897 8,590| 13,455 3,530 3,710 4,975 5,846 7,828
Other current expenses...... 34,545| 85, 1709 34,164 37 350 26,091 39,853 74,043 19 399 20 255 26 374 34 412| 27,980
Net current earnings before in- |
come taxes....... evaeae 92,321( 189,801} 78,001 83,438 67,638/ 88,718} 168,753| 47,680 49,879 69,572 73,172 76,328
Recoveries, transfers from re-
o serves, and profits........ 14,888 33,081 9,792 13,856 8,514 12,947 47,792y 7,768| 5,981 10,182 12,422} 12,686
n securities:
Profits on securities....... 11,028) 17,699 6,077 10,868 6,372 10,525/ 37,389 5,637] 3,426] 6,318] 6,719 10,161
Recoveries. voovvuveeaens 258 ,328 178 372 84| 100 1,396 265 198 307 141 132
OT{ansfers from reserves. .. 1,441 5,028 677 541 740 419 3,926 559 466 424 941 172
n loans:
Recoveries, ..ovvvvvnninnn 270, 583 446, 551 380 504 558 512 899 1,538] 2,246 449
Transfers from reserves. .. 472 3,698 433 485 255 382 1,979 228 174, 3771 1,257 351
Allother............. 1,419 3,745 1,981 1,039 683 1,017| 2,544 567 818 1,218 1,118 1,421
Losses, charge-offs, and trans-
o fers to reserves......... ..} 23,505 57,546 17,603 17,039 11,428 19,610 40,394 10,613 7,393| 17,896 22,380 16,877
n securities:
Sold......oviiiiivniiin 1,774 5,959 3,027 1,223 591 1,345 1,530 685 354 864 447 2,185
Charge-offs prior to sale... 167 562 617 315 268 227, 825 421 308 958 594 20
o Tfansfers to reserves...... 6,401| 13,549 862 4,089 1,829 1,398 8,821 1,632 1,015 1,784 3,232 3,700
n loans:
Losses and charge-offs. ... 234 955 554/ 1,007 540 1,389 1,925 966/ 1,023 2,927| 3,458 726
Transfers to reserves...... 9,975 31,070 10,439] 7,949| 6,344 12,556 22,290; 4,304 3,569 ,9651 11,362 7,797
Allother.......ovvvvnnunnn 4,954] 5,451 2,104] 2,456/ 1,856 2,695 5,003 2,605 1,124 4,398 3,287 2,449
Net income before related taxes.|] 83,704| 165,336 70,190| 80,255 64,724} 82,055 176,151| 44,835, 48,467 61,858 63,214 72,137
Taxes on net income..........} 36,330] 57,432( 24.,446| 31,217 27,175 31,864 61,088 16,450 19,378 23,588| 23,623 31,637
Federal,......... veensees.f 31,268] 52,002| 24,094| 31,217} 26,806] 31,056/ 60,710 16,196 17,290 22,221| 23,5 28,573
State.............. Ceevees 5,062 5,430 352|........ 369 808 378 254 2,088 1,367 79 3,064
Net income..................} 47,374| 107,904 45,744| 49,038 37,549 50,191| 115,063| 28,385 29,089 38,270 39,591 40,500
Cash dividends declared....... 24,269 48,762 23,757 19,855 15,708 18,041 35,044| 10,840 11,703 14,459] 17,346 17,427
On preferred stock 2........ 52 602 0 2liiiii... 1 10 110 20 | 5] P P 20
On common stock.......... 24,217| 48,160| 23,755 19,855 15,707 18,031| 34,934| 10,820 11,688, 14,459} 17,346 17,407
Memoranda items:
Recoveries credited to re-
serves 3—
On securities......... e 93 284 15 138 54 134 648 17 18 4 55 59
Onloans......ocovennun. 1,786 5,103 1,926 2,425 1,247 7,990 5,354 1,046 1,112 2,726 4,970 2,062
Losses charged to reserves 4
On securities. voveeveen.nn 288 3,009 203 149 99 327 151 257 20 470 63 45
Onloans.....oovvevennnn 6,114} 17,334 5,158 6,513 4,393 10,699 13,556 2,793 2,691 5,659 11,312 5,490
Assets, deposits, and capital
accounts:
Loans........... 2,986 7,371 3,111 3,074 2,212 2,809 6,128 1,542 1,607 1,963 2,367 2,612
U. S. Govt. securi . 1,350, 3,581 1,731 1,981 1,316, 1,900f 4,904] 1,183 1,046 1,401 1,408 1,268
Other securities. . .. ves 564 1,829 701 595 412| 661 1,462 366 353 459 655 408
CashassetS.....ovuninunnen 974/ 1,929 877 967 845 1,293 2,156 679 549 961 1,353 778
Other assets. . o.oovveveunn, 121 277 122! 116 89 159 223 60 71 66 125 138
Total assetS..oeueennneennns 5,995 14,987 6,542} 6,733 4,874 6,822] 14,873| 3,830, 3,626 4,850 5,908 5,204
Time deposits....oveerueen 1,524 6,280 2,817| 2,792 11,6241 1,952 6,268 1,183 1,414| 1,188 1,338 1,992
Total deposits....ovvevunns. 5,240 13,515 5,793] 6,023| 4,336/ 6,150 13,567 3,465 3,297} 4,400/ 5,371 4,721
Total capital accounts..... 525 1,112] 612 600 439 560 1,097 330 282 411 490 388
Number of officers........... 2,917 5,787) 3,296} 3,312 2,899 3,621 6,969 2,571 2,578; 3,911 4,121 2,728
Number of employees......... 16,087| 31,886 13,009 12,463| 11,203] 15,940 28,484 7,061 7,130 9,578] 11,567 12,829
Number of banks......... ves 256 456 468 530 412 395 976 460 465 722 609 136

For notes see preceding 2 pages.
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INCOME RATIOS OF ALL MEMBER BANKS, BY CLASSES

[Computed from aggregate dollar amounts; ratios expressed as percentage]

Central reserve
All member banks city member Reserve
banks cit C
y ountry
member | member
Item banks banks
ygg’( Chicago
1957 1958 1959 1960 1961
1961
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes. . 18.2 16.8 18.6 19.6 17.5 17.8 19.8 18.9 15.9
Net income before related taxes 14.7 17.4 12.8 17.5 16.5 16.4 18.4 18.2 14.8
Net income. . ..oooeensns 8.4 9.7 7.9 10.1 9.6 9.3 9.4 10.1 9.2
Cash dividends declared...... 4.3 4.3 4.4 4.4 4.4 5.0 3.8 4.9 3.8
Percentage of total assets:
Total operating revenue,......... 3.75 3.76 4.07 4,37 4.28 3.85 3.88 4.32 4.50
Net current earnings before incom 1.41 1.32 1.48 1.60 1.46 1,66 1.82 1.51 1.29
Net InCOmMe, «vveererrersrenss .65 77 .63 .83 .80 .87 .86 .81 W75
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. S. GOVt. SeCurities. .o vueveiinceeennnes . 17.3 17.8 17.3 15.8 16.7 14.4 17.0 15.4 18.8
Other securities, ...ooovuu... 5.0 5.8 5.8 5.2 5.6 5.5 6.4 4.7 6.4
EBarnings on1oans......ccvviveiianiinninnns 62.1 60.7 62.2 64.2 63.7 61.5 62.4 66.0 62.4
Service charges on deposit accounts.......... 5.2 5.4 5.2 5.2 5.3 2.2 7 5.5 6.9
All other 1evenuUe. ;e vvvievnnnverennnennnns 10.4 10.3 9.8 9.6 8.7 16.4 13.5 8.4 5.5
Total revenue....oovueeeen. RN .1 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages.....ovvieunnn [ 27.7 27.8 26.2 25.6 25.6 24.2 21.3 25.5 26.7
Officer and employee benefits.......coovvveefieieeeead]orennn S P PR 3.6 4.9 4.5 3.3 3.2
Interest on time deposits........... RN 13.7 15.8 15.8 16.1 18.7 12.6 13.8 i9.0 21.2
Net occupancy expense. ....... PN BTN PR RN P 4.6 5.4 3.6 4.2 4.8
Other current eXpenseS..see.eeeeees P .. 21.0 ,21.2 21.6 21.6 13.4 9.8 9.9 13.2 15.4
Total eXPeNSeSeacrureeierrococrnecnssans 62.4 64.8 63.6 63.3 65.9 56.9 53.1 65.2 71.3
Net current earnings before income taxes....] 37.6 35.2 36.4 36.7 34.1 43.1 46.9 34.8 28.7
Net losses including transfers (or recoveries
and profits ) 1. veeiiiieiiiinieiianinas 7.1 +1.3 11.2 3.9 2.0 3.4 3.2 1.3 1.9
Taxes on net income. ... PPN 13.2 16.1 9.6 13.9 13.5 17.2 21.5 14.9 10.2
Net income after taxes....ooveveeeanninnn 17.3 20.4 15.6 18.9 18.6 22.5 22,2 18.6 16.6
Rates of return on securities and loans:
Return on securities:
Interest on U, S. Govt. securities............ . 2.51 2.51 2.74 3.14 3.05 2.93 3.11 3.05 3.08
Interest and dividends on other securities...... 2.52 2.65 2.67 2.91 2.91 3.11 3.01 2.90 2.84
Net losses (or recoveries and profits +) 1..... .35 +.81 1.7t +.12 +.52 +.65 +1.69 -+ .55 +.35
Return on loans:
Earnings on 10ans......evvvenvevverraricanse 5.35 5.35 5.75 5.92 5.84 5.07 5.06 5.88 6.26
Net losses (or recoveries +) 1............... .07 .06 .04 .18 .16 .14 .10 .16 .16
Distribution of assets:
Percentage of total assets:

. S. Govt. securities........... eeaneiias 25.8 26.6 25.7 22.0 23.4 19.0 21.2 21.8 27.4
Other securities. .. . . . 7.5 8.2 8.4 7.9 8.2 6.8 8.2 7.0 10.0
LoanS...vvevevennanns 43.6 4.7 44.0 47.4 46.7 46.7 47.9 48.5 44.8
Cash assets. .. 21.2 20.4 19.9 20.5 19.1 22.7 21.1 20.4 15.9
Other assets. . 1.9 2.1 2.0 2.2 2.6 4.8 1.6 2.3 1.9

Other ratios:
Total capital accounts to:
Total assets. ...... 7.8 7.9 8.0 8.2 8.3 9.3 9.2 8.0 8.1
Total assets less U,
cash assets........... 14.6 14.9 14,7 14.2 14.5 16.0 15.9 13.8 14.3
Total deposits. ...oovuvevesns 8.7 8.8 8.9 9.2 9.4 11.3 10.4 8.9 9.0
Time to total deposits.........cc.oveeeeiennen. 27.3 29.5 30.6 30.4 33.2 19.9 22.6 33.1 40.0
Interest on time deposits to time deposxts. Cereee 2.10 2.24 2.36 2.61 2.73 2.95 2.69 2.77 2.65
Number of bapks...........coovviiiviienienn.oof 6,393 6,312 6,233 6,174 6,113 13 9 206 5,885

1 Net losses is the excess of (a) actual losses charged against net profits
plus losses charged against valuation reserves over (b) actual recoveries
and profits credited to net profits plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse, Transfers to and from
valuation reserves are excluded,

NoTE.—The ratios in this and the following three tables were computed
from the dollar aggregates shown in preceding tables. Many of these
ratios vary substantially from the average of individual bank ratios,
which were shown in the April BULLETIN, in which each bank’s figures
—regardless of size or amount—are weighted equally and in general

have an equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in each group
whose figures are largest have a much greater influence than that of the
many banks with smaller figures. Ratios based on aggregates show
combined results for the banking system as a whole, and, broadly speak-
ing, are the more significant for purposes of general analyses of credit
and monetary problems, while averages of individual ratios are useful
primarily to those interested in studying the financial results of operations
of individual banks,
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INCOME RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]
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Federal Reserve district

Ttem . .
Phila- : f Min- | Kan- San-
New Cleve- | Rich- At- Chi- St.
Boston | yorc Sg}; land | mond | lanta | cago | Lowis | "SBP- | S0 Y Dallas 1; o
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes.f 18.9 17.7 15.3 15.4 17.5 16.5 17.0 16.4 18.2 17.5 16.3 21.0
Net income before related taxes.... q 17.7 16.1 14.2 16.0 16.5 15.4 16.7 15.4 17.9 17.0 14.7 19.4
Net income . 9.2 9.4 8.6 9.5 9.3 9.1 10.1 8.9 10.0 9.7 8.8 10.5
Cash dividends declared 4.8 5.0 4.7 3.6 4.1 3.5 3.6 3.7 4.3 3.4 4.2 5.6
Percentage of total assets:
Total operating revenue. ., ......oooen.. 4.80| 4.11 4.421 4.24) 4.33 4.27 4.10 3.98 4.49 4.08 3.81 4.83
Net current earnings before income taxes. 1.79 1.55 1.41 1.44 1.47, 1.35 1.35 1.43 1.46 1.51 1.36] 1.43
Net income............. e .87 .82 .79 .89 .78 .74 .80 N .80 .84 74 .72
Sources and dispesition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. S. Govt. securities 13.6 | 14.7 15.4 | 19.8 17.4 | 18.1 20.7 | 20.3 17.7 19.0 | 17.9 13.6
Other securities . 4.0 6.1 5.7 6.6 4.7 5.5 6.6 5.6 5.5 5.5 5.4 4.3
Earnings on 10AnS -+ v vvnines 62.6 62.5 65.4 61.0 64.1 63.0 60.7 63.4 63.1 63.5 66.6 638.2
Service charges on depo: t accoun: 6.5 3.8 3.9 4.8 6.6 7.1 4.4 4.4 6.4 6.5 5.0 7.7
All other revenue............... 13.3 12.9 9.6 7.8 7.2 6.3 7.6 6.3 7.3 5.5 5.1 6.2
Total TEVENUE. ..ot vvreevraenrenenss 100.0 | 160.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages.......... 28.5| 24.6 | 252 | 23.6| 27.6 | 27.7| 24.8) 254 26.6 | 27.7| 25.6 | 26.4
Officer and employee benefits 4.6 4.4 3.6 3.0 3.0 3.3 3.7 3.4 3.8 2.9 2.7 2.9
Interest on time deposits.......... ] 10.5 16.5 19.4 | 21.1 16.0 16.2  21.5 i5.6 18.2 13.5 14.8 | 24.7
Net 0ccupancy eXpense. .ooveeessrvveses 5.0 5.3 4.9 3.7 4.5 4.7 4.3 4.5 4.3 4.1 4.2 4.3
Other current eXpenses........coevess ] 14.2 11.6 15.1 14.5 14.9 16.6 12.8 15.2 14.5 14.7 17.0 12.1
Total eXPenses. .....ouvverueennenen 62.8| 62.4 | 68.2| 659 66.0 | 68.5| 67.1 64.1 67.4| 62.9| 64.3| 70.4
Net current earnings before income
AKES. et e ettt iaeiiaies o] 37.2f 37.6 | 31.8| 34.1 34,0 31.5| 32,9 359 32.6] 37.1 35.7 ] 29.6
Net losses including transfers (or re-
coveries and profits+)1.............. 2.3 3.4 2.4 | +1.3 2.0 2.1 .5 2.3 .6 1.3 3.5 2.1
Taxes on net income....... 16.7 14.2 11.6 14.4 14.0 12.1 12.9 14.2 14.1 15.3 12.9 12.6
Net income after taxes 18.2 | 20.0 17.8 | 21.0 18.0 17.3 19.5 19.4 17,9} 20.5 19.3 14.9
Rates of return on securities and loans:
Return on securities:
Interest on U, S. Govt, securities........ 3.06 2.99 3.06 3.12! 3.00 3.02] 3.08 3.08 3.19 3.12 3.03 .03
Interest and dividends on other securities. 2.50 3.01 2.93 3.10 2.78| 2.98] 2.89 2.95 3.000 2.92] 2.67| 2.8
Net losses (or recoveries and profits4+)!..} +.55| +.49| 4-.28) +.80| +.35| +.37| +.77| +4.26; +.30; 4-.43] .35 47
Return on loans:
Earnings on loans...,........o.oovvenn 5.93] 5.40| 5.83] 5.62| 6.08) 6.35) 5.69) 5.80| 6.14] 6.06] 5.93|] 6.40
Net losses (or recoveries+)1............ .16 .15 .13 1 18 .17 16 12 .13 .19 .25 .15
Distribution of assets:
Percentage of total assets:
U. S. Govt. securities.........ooouve.n. 21,31 20.3 | 22.3| 26.9| 25.1 25.6 | 27.6 | 26.2 | 25.6| 249 22.5| 21.7
Other securities. . ....... 7.8 8.3 8.6 9.0 7.4 7.9 9.3 7.6 8.2 7.7 7.7 7.4
Loans......ovvvvenvnnn, 50.6 | 47.6 | 49.6 | 46.1 45.7 | 42.4 | 43.8 | 43.5 46.1 | 42.7| 42.8| 51.5
Cash assets...... RPN vl 17,9 19.9 17.5 16.4 | 19.8 | 21.9 17.8 | 21.2 18.8 | 23.1 24.5 16.6
Other assetS. . ..ccovvvnnrrinerenennannn 2.4 3.9 2.0 1.6 2.0 2.2 1.5 1.5 1.9 1.6 2.5 2.8
Other ratios:
Total capital accounts to:
Total assets..ovveivesnnnnnrrsnnonnn 9.5 8.8 9.2 9.4 8.4 8.1 8.0 8.7 8.6 8.3 .8
Total assets less U. S. Govt. securities
and cash assetS..veevrnnucenroceresnn 15.6 14.6 15.3 16.5 15.3 15.5 14.6 16.5 14,3 16.6 15.7 11.0
Total deposits. ..oovvie e 10.9 10.3 10.4 10.6 9.4 9.0 8.8 9.7 8.9 9.6 9.2 7.6
Time to total deposits.....ovueeerveeenn.. 22.7 | 28.2  37.1 39.5 | 30.1 27.91 36.8| 269! 34.81 22.6 | 24.8 1 45.8
Interest on time deposits to time deposits. . 2.56 2.83 2.61 2.56 2.59 2.76 2.67 2.57 2.60 2.70 2,52 2.89
Number of banks. .........oooviviiinnnnns. 261 475 474 551 428 420 | 1,003 478 476 757 630 160

1 Net losses is the excess of Sa) actual losses charged against net profits
plus losses charged against valuation reserves over (b) actual recoveries
and profits credited to net profits plus recoveries credited to valuation

reserves; net recoveries and profits is the reverse, Transfers to and from

valuation reserves are excluded.
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INCOME RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district

Item . .
Phila- s P Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston del- .. | neap- sas | Dallas | Fran-
York phia land | mond | lanta | cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes.] 20.8 18.9 19.2 16.3 19.9 17.5 16.0 18.5 19,2 18.1 17.7 21.2
Net income before related taxes......... 20.4 16.5 18.3 17.6 18.5 16.4 15.6 17.2 19.3 18.8 16.5 19.6
Net income........ P, 9.6 9.9 10.3 10.3 10.1 9.2 1 10.3 9.2 9.5 10.1 9.6 10.5
Cash dividends declared. 5.1 7.5 6.0 3.7 4.8 3.9 4.2 4.1 4.5 3.4 4.8 5.8
Percentage of total assets:
Total operating revenue. ............... .76 4.82 4.51 4.19 4,26; 4.01 3.89 3.86 4.14 3.74 3.48 4.78
Net current earnings before 2.25 1.48 1.72| 1.58 .56 1.41 1.22 1.62 1.63 1.59 1.48 1.42
Net income..aeeeeees 1.03 77 .92 .99 .79 .74 .78 .81 .80 .89 .80 L71
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. S. Govt. securities.......oovenen .} 12,6 12.2 | 12.2| 19.1 16.4 | 16.6 | 19.3 16.9 | 12.8 16.8 17.6 13.4
Other securities. . 2.3 5.7 3.9 7.0 4.2 4.3 6.9 4.4 3.6 4.8 3.6 4.2
Earnings on loans. . ... 61.1 71.2} 66,11 59.7| 63.2 | 66,4} 62.0| 659 | 67.5| 67.2| 70.4| 68.5
Service charges on depo! 2.7 5.9 3.7 4.1 6.8 5.3 4.9 3.6 4.0 4.1 2.0 7.5
All other revenue.......... 21.3 5.0 4.1 10.1 2.4 7.4 6.9 9.2 12.1 7.1 6.4 6.4
Total revenue.......cvvvvernnennnnn. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 ; 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages. . 27.6 | 26.7 | 27.1 23.1 28.6 | 26.7 26.0| 23.6 | 27.6 | 25.1 20.5 | 26.0
Officer and employee benefit 4.3 3.9 4.5 3.2 3.1 3.6 3.9 4.1 4.5 3.2 2.8 2.9
Interest on time deposits 4.4 20.8 10.4 | 19.2 | 12.6 | 14.1 21.1 11.6 10.8 12.1 15.7 | 25.4
Net occupancy expense. 4.4 5.1 5.3 3.4 5.0 4.3 4.6 4.4 4.4 3.6 2.2 4.2
Other current expenses. 12.0 12.8 14.6 13.4 14.2 16.2 13.0 14.3 13.4 13.4 16.4 11.7
Total eXpenses. ......vvvvivvnunnanns 52,7 ] 69.3| 61.9| 62.3| 63.5| 64.9| 68.6 | 58.0| 60.7| 57.4| 57.6 | 70.2
Net current earnings before income
BAXES . s e v eeearenrnneoransoncusonns 47.3 | 30.7 | 38.1 37.7 | 36.5 | 35.1 31,41 42,0 39.3 | 42.6 | 42.4 | 29.8
Net losses including transfers or re-
coveries and profits-+)t.......... ... 1.1 3.9 1. +2.8 2.6 2.1 .8 2,8 +.1 | +1.6 2.8 2.3
Taxes on net income....... 24.5 10.7 15.8 16.8 15.4 14.5 10.5 18.3 20.0 | 20.4 16.6 12.7
Net income after taxes 21.7 | 16.1 | 20.5| 23.7 18.5 18.5 | 20.1 20.9 19.4 | 23.8 | 23.0 14.8
Rates of return on securities- and loans:
Return on securities:
Interest on U, S. Govt. securities........ 3.14; 3.18| 3.42| 3.17| 3.02| 2.95 .00{ 3.05 3.05{ 3.00, 2.89 .02
Interest and dividends on other securities. 2.35 2.88 3.17 3.22 2.82 3.14 2.83 3.11 2.89 3.03 2.75 2.75
Net losses (or recoveries and profits+)1..] +.73| +.30} .74 +1.11 .39 4.41 .29 +4.22| .61 +.71 .43 .46
Return on loans:
Earningsonloans..................... 5.58 6.47 5.66 5.41 5.86 6.06 5.51 5.42 5.64 5.57 5.40 6.33
Net losses (or recoveriesH)1............ +.19] +.17] .15 .11} +.21| +.23| +.23] +4.11] +.16] +.15| +.20| +.15
Distribution of assets:
Percentage of rotal assets:
S. Govt. securities 19.1 18.5 16.2 ) 25.2 ) 23.2| 22,6 | 25.0| 21.3 17.4) 20.9| 21.3| 21.2
Other securities 4.6 9.5 5.5 9.1 6.3 5.5 9.5 5.5 5.1 5.9 4.5 7.3
Loans.... 52.2 53.1 52.6 46.3 46.0 44.0 43.8 46.9 49.6 45.1 45.4 51.7
Cash asse 21.0 17.2 23.5 17.8 22.4 25.8 20.1 24.8 25.9 26.4 25.9 16.9
Other assets. . ...vovviiiieniiiinnanns 3.1 1.7 2.2 1.6 2.1 2.1 1.6 1.5 2.0 1.7 2.9 2.9
Other ratios:
Total capital accounts to:
Total assetS.eeevvenennnn .. 10.8 7.8 8.9 9.7 7.8 8.1 7.6 8.8 8.5 8.8 8.4 6.7
Total assets less U. S. Govt, sec
cash assets..... s 18.0 | 12.2 | 14.8 17.0 14.4 | 15.6 | 13.9 16.3 15.0 | 16.6 | 15.8 10.8
Total deposits. ... 12.7 8.7 10,1 11,0 8.8 9.0 8.5 9.8 9.5 9.8 9.3 7.5
Time to total deposits,.............. .. 10,4 39.3}| 202] 34.8] 22.5! 22.8) 34.9] 19.3 18.7 18.1 24.8 | 46.5
Interest on time deposits to time deposits. . . 2.35] 2.85| 2.63| 2.63| 2.67| 2.77f 2.62| 2.59] 2.70; 2.78] 2.46] 2.90
Number of banks. ....ovieieniininneiaennns 5 6 6 21 16 25 18 18 11 35 21 24

* Not including central reserve city banks.

1 Net losses is the excess of (a) actual losses charged against net profits
plus losses charged against valuation reserves over (b) actual recoveries

and profits credited to net profits plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse. Transfers to and from
valuation reserves are excluded.
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INCOME RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages.}

Federal Reserve district
Item
Phila- Min- | Kan- San
Boston| New del- | Cleve- | Rich- At- Chi- St. neap- sas Dallas | Fran-
York | phia land | mond | lanta cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes.{ 17.6 17.1 12.7 13.9 15.4 15.8 15.4 14.4 17.7 16.9 14.9 19.7
Net income before related taxes. 15.9 14.9 11.5 13.4 14.7 14.7 16.1 13.6 17.2 15.1 12.9 18.6
Net income...... eeeraraeaaaas .. 9.0 9.7 7.5 8.2 8.6 9.0 10.5 8.6 10.3 9.3 8.1 10.4
Cash dividends declared................ 4.6 4.4 3.9 3.3 3.6 3.2 3.2 3.3 4.2 3.5 3.5 4.5
Percentage of total assets:
Total operating revenue. ............... 4.82 4.71 4.37 4.30 4.40] 4.46) 4.36 4.10; 4.67 4.42| 4.15 5.12
Net current earnings before income taxes. 1.54 1.27 1.19 1.24] 1.39 1.30 1.13 1.24 1.38 1.43 1.24 1.47
Net inCome. . vvverrrrrrovnnivnnenn. .79 .72 .70 .73 77 J74 .77 .74 .80 .79 .67 .78
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U. 8. Govt. securities 14.1 15.8 17.6 | 20.8 18.3 19.2 1 23.5| 23.4] 20.0| 20.9 18.1 14.6
Other securities. ...... 5.0 7.5 7.0 6.0 5.3 6.3 6.5 6.7 6.3 6.1 7.0 4.7
Earningsonloans................ 63.4 1 63.2| 64.9| 63.1 64.9 | 60.7| 59.2§ 61.2| 61.0| 60.3| 63.2 | 66.5
Service charges on deposit accounts 8.4 6.8 4.1 5.8 6.4 8.3 6.2 5.1 7.6 8.5 7.7 8.8
Allother revenue.......voovevruenevens 9.1 6.7 6.4 4.3 5.1 5.5 4.6 3.6 5.1 4.2 4.0 5.4
Total revenue. .....oovvvvuvennueenns 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0
Salaries and wages..ooeviii it 28.9 1 25.31 23,9 24,2} 26.7| 28.31 26.0| 27.0) 26.2| 29.9| 30.1| 28.4
Officer and employee benefits. .......... 4.7 3.5 3.1 2.8 3.0 3.1 3.1 2.8 3.4 2.7 2.5 3.2
Interest on time deposits 13.7 24.1 25.7 23.9 19.3 17.6 26.0 19.2 21.6 14.7 14.0 21.0
Net occupancy expense. .. 5.3 5.0 4.6 4.2 4.0 5.0 4.5 4.6 4.2 4.5 6.0 5.0
Other current expenses. ................ 15.4 15.2 15.4 16.1 15.5 16.8 14.3 16.0 15.1 15.8 17.6 13.8
Total eXpenses.....o.vivveviiieinnn,s 68.0 | 73.1 72,7 71.2} 68.5| 70.8| 73.9| 69.6 | 70.5| 67.6| 70.2 | 71.4
Net current earnings before income
1AXES. uersnaroverovnsnncoeesnsnnns 32.0 | 269 27.3} 28.8| 31.5| 29.2| 26.1 30,4 29.5| 32.4| 29.8| 28.6
Net losses including transfers (or recov-
eries and profits+)1......c.0hiinnae, 3.0 3.5 2.7 1.1 1.4 2.2 +1.1 1.8 .8 3.6 4.1 1.
Taxes on net iNCOmMe. vu v v vvvevuniennnns 12.6 8.1 8.6 10.8 12.6 | 10.5 9.4 | 10.5 11.5 i1.0 9.6 11.8
Net income after taxes..........oovvee. 16.4 | 15.3 16.0 | 16.9 17.5 16.5 17.8 18.1 17.2 17.8 16.1 15.
Rates of return on securities and loans:
Return on securities:
Interest on U. S. Govt. securities........ 3.02 3.10 2.91 3.04 2.99 3.07 3.10 3.10 3.23 3.20 3.16 3.07
Interest and dividends on other securities. 2.54 2.87 2.84; 2.93 2.76 2.91 2.86 2.86 3.02 2.85 2.64 3.07
Net losses (or recoveries and profits+)1..{ -+.48] +.20| .10 -+.38 .32 .35 +.58 +4.29| .21 +.24' 4.28] +.48
Return on loans:
Farningsonloans.........covvviuvnnn. 6.13] 6.05| 5.96/ 5.94/ 6.30] 6.58] 6.25| 6.22| 6.42] 6.59] 6.54 6.78
Net losses (or recoveries+)1............ .14 .17 A1 .15 .15 .13 .16 .14 .11 .22 .32 .14
Distribution of assets:
Percentage of total assets:
U. S. Govt. securities 22.5| 239 26,5 29.4| 27.0( 27.9! 33.0( 30.9| 28.8| 28.9| 23.8| 24.4
Other securities .. 9.4 12.2 10.7 8.8 8.5 9.6 9.8 9.6 9.7 9.5 11.1 7.8
Loans.......o.v.. . 49.8 1 49.2| 47.6 | 45.7| 45.4 | 41.2; 41.2| 40.3 | 44.3 | 40.5| 40.1 50.2
Cash assets...... ] 1624 129 13.4{ 14.4| 17.3 19.0 ;1 14.5 17.7 15.2 19.8 | 22.9 15.0
Other assetS. . vvevrevernrnannesnnnes 2.1 1.8 1.8 1.7 1.8 2.3 1.5 1.5 2.0 1.3 2.1 2.6
Other ratios:
Total capital accounts to:
Total assets..ovevivneirrreiniannnnnns 8 7.4 4 8.9 9.0 8.2 7.4 8.6 7.8 8.5 8.3 7.5
Total assets less U. S. Govt. securities
and cash assets.......oovvviviiieann. 14.3 11.7 15,6 | 15.9 16.2 15.4 | 14.0 16.8 13.9 16.5 15.6 | 12.3
Total depositS,cieeeeeneviiireinnneinn, 10.0 8.2 10.6 | 10.0 10.1 9.1 8.1 9.5 8.6 9.3 9.1 8.2
Time to total deposits. oo v vvevviviinnnns. 29.1 46.5 | 48.6 | 46.4 [ 37.5 31.7 | 46.2 | 34.1| 42.9| 27.0( 24.9] 42.2
Interest on time deposits to time deposits. . . 2.60 2.71 2.61 2.48 2.55 2.75 2.68 2.55 2.58 2.65 2.57 2.81
Number of banks. ......ocovivviiinviann, 256 456 468 530 412 395 976 460 465 722, 609 136

1 Net losses is the excess of (a) actual losses charged against net profits and profits credited to net profits plus recoveries credited to valuation
plas losses charged against valuation reserves over (b) actual recoveries reserves; net recoveries and profits is the reverse. Transfers to and from
valuation reserves are excluded.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM !
[Figures partly estimated except on call dates; in millions of dollars]

Assets Liabilities
and capital
: Total
Bank credit assets,
T U. S. Govt. obligati Toil Capital
ury . 8. Govt. obligations et pil
Date cur- 11;2;151 Total and
Gold rency Other and deposits misc.
out- Total Loans, Com- secl- capital and ac-
stand- o net mercial | Federal rities get * | currency | counts,
ing Total and Reserve | Other net
savings Banks
banks
1929—June 29.. 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 11,819 64,698 55,776 8,922
1933—June 30.. 4,031 2,286 42,148 21,957 10,328 8,199 1,998 131 ,863 48,465 42,029 6,436
1939—Dec. 30.... 17,644 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....} 22,737 3,247 ,653 26,605 9,04 25,511 2,254 1,284 8,999 90,637 .81 ,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 ,562 | 160,832 43,023 | 107,086 81,199 22,559 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 | 199,009 | 184,384 14,624
1955—Dec, 31....} 21,690 5,008 | 217,437 | 100,031 96,736 70,052 24,785 1,899 20,670 | 244,135 | 224,943 19,193
1957—Dec, 31....] 22,781 5,146 | 229,470 | 115,157 91,370 65,792 24,238 ,340 22,943 | 257,397 | 236,372 21,023
1958—Dec. 31....] 20,534 5,234 | 249,082 21,602 | 101,207 73,641 26,347 1,219 26,273 | 274,850 | 252,022 22,829
1959—Dec. 31....] 19,456 5,311 | 255,435 | 135,867 93,497 65,801 26,648 1,048 26,071 | 280,202 | 256,020 24,186
1960—June 29....] 19,300 5,400 52,500 9,100 87,900 60,800 26,2 900 25,500 | 277,200 | 251,000 26,200
Dec. 31.... 17 767 5,398 | 266,782 | 144,704 95 461 67,242 27,384 835 26 617 289 947 263 165 26 783
1961—Jan, 25....] 17,500 5,400 | 263,500 | 141,100 95,900 68,300 26,700 800 26,500 | 286,400 | 259,200 27,200
Mar. 1t...] 17,400 5,400 | 264,700 | 142,500 95,300 67,800 26,700 800 26,900 | 287,500 | 259,500 27,900
Mar. 29....] 17,400 5,400 | 263,800 | 142,600 93,700 66,200 26,700 800 7,500 86,600 | 258,900 27,700
Apr. 26....] 17,400 5,400 | 265,000 | 143,300 94,100 67,100 26,200 800 27,600 | 287,800 | 260,600 27,200
May 31....} 17,400 R 267,400 | 144,300 95,500 ,800 26,900 800 27,700 | 290,200 | 261,700 ,600
June 30....] 17,550 5,437 | 269,828 | 145,784 96,121 68,104 27,253 764 27,923 | 292,816 | 265,604 27,212
July 26....] 17,500 5,400 | 272,200 | 145,300 98,700 71,000 26,900 800 28,100 | 295,100 | 267,200 +900
Aug. 30....1 17,500 5,600 | 272,100 | 145,200 98,500 70 500 27,300 800 4 295,100 66,400 28,700
Sept. 27....} 17,500 5,600 | 276,600 147 200 | 100,200 72,400 27,100 700 29,200 | 299,600 { 271,100 28,500
Oct. 25....1 17,300 5,600 | 278,300 147,800 101,500 72,800 . 700 29,000 § 301,200 2, ,8
Nov. 29....] 17,000 5,600 | 280,000 | 149,000 | 101,900 72,400 28,800 800 29,100 | 302,600 | 273,000 29,600
Dec. 30....} 16,889 5,585 285 992 154 017 102 308 72,715 28 881 712 .29 667 | 308,466 280 397 28, 1070
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series ¢
For-
cien At Time deposits 3 Total De-
Date bank | Treas- | o De- Cur- | gemand | mand | U
d"'.;s ury. | mercial FAIt{ Total mand | "0V | deposits | de- Penid
PSS | patd. | and g e Com- |Mutual | Postal | de- s | adjusted | posits | T
ings savings Total |mercial |savings [Savings | posits 5 banks and ad- banks
ng: banks banks | banks4 | System currency | justed
1929—June 29.... 365 204 381 36| 54,790| 28,611| 19,557/ 8,905 149| 22,540 R % I R
1933—June 30.... 50 264 852 35 ,828| 21,656 10,849 9,621{ 1,186 14,411 4,761 ciuneiii]ieneenns .
1939—Dec. 30.... 1,217 2,409 846 634 63,253} 27,059] 15,258| 10,523; 1,278 29,793 6,401 ..oiui]eeneeni]enes .
1941—Dec. 31.... 1,498 2,215 1,895 867, 176,336} 27,729j 15, 10,532 ,313( 38,992 9,615, 0ciiiii]ieeiini]iiiianns
1945—Dec. 31.. 2,141 2,287] 24,608 977| 150,793{ 48,452] 30,135( 15,385 2,932 75,851 26,490i.........0..cc00ouleveiness
1947—Dec. 31.. 1,682] 1,336 1,452 870 170,008 56,411} 35,249 17,746] 3,416 87,121| 26,476] 110,500f 84,400 26,100
1950—Dec. 30... 2,518| 1,293 2,989 668| 176,916 59,247| 36,314] 20,009 2,923] 92,272] 25,398 114,600 90,000 ,600
1955-—Dec. 31.,.. 3,167 767 4,038 394! 216,577| 78,378| 48,359| 28,129 1,890 109,914] 28,285 133,500| 106,100 27,400
1957—Dec, 31.. 3,270 761 4,179 481 227,681] 89,126 56,139| 31,662} 1,325 110,254] 28,301; 133,600{ 105,800 27,800
1958—Dec. 31... 3,870 633 4,558 358| 242,553| 98,306] 63,166| 34,006/ 1,134| 115,507| 28,740 138,800} 110,700| 28,100
1959—Dec. 31.... 3,203 391 5,319 504 246 603|101, 779 65,884{ 34,947 948| 115,402| 29,422 140,200| 112,000 28,200
1960—June 29.... 2,900 400 7,300 500 239 800j103, 2700 67, 35,400, 800 107,800 28,300| 138,000 ,900| 28,100
Dec, 31.... 3,184 377 6,193 485 252,926 108,468 71,380] 36,318, 770| 115,102 29,356/ 139,200] 111,000; 28,200
1961—7Jan, 25.... 3,100 400 3,600 500 251,600{109,000] 71,700| 36,500 800] 114,700 28,000{ 140,700] 112,300 28,400
Mar. 3,100 400 6,100 400} 249,500{110,700] 73,300 R 700 R 8,2 139,400{ 110,900/ 28,500
Mar. 29.... 3,300 400 4,400 500| 250,200|111,9007 74,200 R 700| 110,300 28,000 40,400] 112,100| 28,300
Apr. 26.... 3,200 400 2,300 500| 254,200}112,7001 75,000| 36,900 700} 113,600| 27,900 141,500} 113,300 52
May 31.... 1,100 400 5,100 400( 254,700}115,700] 77,900 37,000 700 110,600 R 140,800] 112,300/ 28,500
June 30.... 1,250 379 6,638 408| 256,929|117,280] 79,092 37,486 702} 110,288 29,361 140,900} 112,7 28,200
July 26.... 1,300 400 5,800 500 259,100{117,700] 79,500} 37,500 700{ 113,000 28,400] 141,500{ 113,200] 28,300
Aug. 30.... 1,300 400 5,600 500 258,500{118,600} 80,200 37,600 700} 111,500 28,500| 141,300] 113,000{ 28,300
Sept. 27.... 1,400 400 8,400 500| 260,400{119,400] 80,800! 37,900 700| 112,400 28,600| 141,9001 113,400| 28,500
Oct. 25,... 1,300 400 6,000 400 264 400 120 100] 81,400| 37,900 700| 115,700 28,700| 143,800} 115,000, 28,800
Now. 29.... 1,200 400 5,700 500 265 100{119,800f 81,200 38,000 700; 116,200 29,100| 143,400 114,800 R
Dec. 30.... 1, 1497 422 6,219 465 271,794|121, 1216 82,145/ 38, 1420, 651 120 525 30 053} 144,800 116 100| 28,700

+ This date used instead of last Wednesday of February. Seasonal
adjustment factors used, however, were for last Wednesday of February.

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

2 Begmrung with May 1961 the reclassification of deposits of foreign
central banks reduced this item by $1,900 million ($1,500 million to time
deposits adjusted and $400 million to "demand deposits adjusted).

3 Excludes interbank time deposits; U. S. Treasurer’s time deposits,
open accounts; and deposits of Postal Savmgs System in banks,

4 Before June 30, 1947, includes a small amount of demand deposits,
Beginning with June 1961 includes amounts now reported by insured
mutual savings banks as demand deposits; formerly, before passage of
the recent amendment of the F.D.I. Act, reported as time deposits or
other liabilities.

Demand deposits other than interbank and U, 8. Govt. less cash
items reported as in process of collection.

6 Seasonally adjusted series begin in 1946 and are available only for last
‘Wednesday of the month, For description of series and for back data
see the BULLETIN for February 1960, pp. 133-36.

Note.—For description of statement and back figures, see the BULLETIN
for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal
Reserve banks held by member banks is included in other securities and
in capital and miscellaneous accounts, net, and balances of the Postal
Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against capital and miscellaneous accounts, net,
instead of against U. 8. Govt. deposits and Treasury cash. Total dep051ts
and currency shown in the monthly Chart Book excludes foreign bank de-
posits, net, and Treasury cash. Except on call dates, figures are rounded
to nearest $100 million and may not add to the totals.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!

{Figures partly estimated except on call dates; amounts in millions of dollars]

653

Loans and investments Deposits
Total
assets— )

o bank Cact Tlt';);-al Interbank: Other Bor- To??‘!l I\{;Jm-
ass of banl as fronds capital er
and date g St Other |assets2 b111(1des D d TOW= | “ac- of

Total | Loans | 2oVt | secu- anc | Total2 cman Ings |counts| banks
obliga- rities capital De- : :
tions ac- 5 mand Time U.s Time
counts .
Govt Other
All banks:
1939—Dec. 22,165 19,417| 9,302|23,292| 77,068 68,242 9,874 32,516 25,852 26 8,194(15,035
1941—Dec. 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. 30,362(101,288| 8,577|35,415(177,332(165,612] 14,065 105,935 45,613  227|10,542{14,553
1947—Dec. 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
1950—Dec. 60,386( 72,894(14,741(41,086/191,317|175,296}13,577| 462| 2,809|101,936; 56,513 90(13,837(14,650
1955—Dec. 100,057| 70,052|20,670|47,803|242,008(220,441]15,059] 1,587| 3,712|123,238; 76,844| 163|18,112|14,243
1957—Dec. 115,115 65,792 22 943(49,318|257,864(233,020[15,636} 1,386| 3,903/123,993! 88,102 80/|20,428(14,090
1958—Dec. 121,571} 73,641 26 273(49,911|276,430{250,057}15,799| 2,374 4,253(130,132| 97,498 81/21,705|14,020
1959—Dec. . 135,958| 65,801 26,071 50,296(283,6291254,885{15,650| 1,443| 5,054(131,622{101,116] 624{22,915/13,991
1960—June . ,760(25,450143, 2710 276,710(244,47013,300{ 1,440{ 7,060 119 5701103,100{ 2,17023, 1770 14,000
Dec. 31......... 238 623]144,764| 67,242(26,617 53 022|298,126 266 19617, 1080 1,800| 5,949(133, ,408 107,959 167 24 539]13,986
1961—Jan. 25, 236,450{141,590| 68,320(26,540|44,610(287,400(255,050{15,020| 1,800| 3,320|126,380(108,530| 600(24,680{13,986
Mar. 238,960]144,240| 67,840/26,880(46,260(291,510|257,430{14,420| 1,800 5,830/125,120{110,260| 1,860|24,790(13,978
000{144,290| 66,240(27,470/42,8901287,500(253,340]13,660| 1,820 4,160{122,200/111,500| 1,880(24,800(13,977
144,950{ 67,100127,530(44,2001290,370(256,350{13,500{ 1,900| 2,010|126,690{112,250! 1,750|24,800(13,974
145,850 67,800/27,670|44,920(292,830(258,250}13,50 430; 4,790(124,260|115,270{ 1,740|25,140(13,975
146,164| 68,104/27,923|46,457(295,567(262,547{13,633| 462} 6,368|125,219(116,865| 452{25,405|13,977
146,450| 71,040{28.110/44,1501296,460|262,360113.620|  460| 5,550(125,410{117,320| 1,230|25,350(13,973
147,030( 70,490|28,360(43,170/295,760|260,560{13,340| 460| 5,340({123,250|118,170] 1,880|25,570(13,968
149,300( 72,420|29,150(44,950|302,980/267,050{13,930|  470| 8,160(125,480|119,010] 2,230|25,980(13,965
149,370| 72,820(28,96046,140!304,230/269,030{14,530; 480| 5,680{128,700{119,640] 1,830(25,760|13,951
150,740] 72,420|29,100{46,970{306,000(270,120]|14,920| 470| 5,460{129,790|119,480| 1,830|26,030|13,947
154,318 72 715(29,667|57,368/321,394 287 176]17,914| 482| 5, 1952 141,979 120 848| 482(26,22713, 1946
All commercial banks:
1939-—Dec. 30.........] 40,668 17,238| 16,316 7,114|22,474| 65,216| 57,718 9,874 32,513 15,331 26| 6,885(14,484
1941—Dec. 31.........} 50,746] 21.714] 21,808| 7.225|26.551| 79.104| 71,283 10,982 44,349 | 15,952| 23| 7.173114,278
1945—Dec. 31......... 24,019] 26,083] 90,606! 7,331|34,806(160,312 150 227, 14,065 105,921 30,2411 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
1950—Dec. 30...... .. .4126,675] 52,249| 62,027|12,399|40,289|168,932/155,265113,577|  462| 2,806|101,917| 36,503 90[11,590{14,121
1955—Dec. 31..... ....}160,881) 82,601| 61,592]16,688(46,838|210,734 192,254115,058 1,585 3,709/123,187| 48,715 159(15,300(13,716
1957—Dec. 31.........]170,068] 93,899| 58.236/17,930/48,428|222,606|201,326|15.636| 1,385| 3,898(123.967| 56,440|  77(17,368(13,568
1958—Dec. 31.. v.. 185,165 ,214| 66,376120,575|48,990(238,651216,017|15,799| 2,372| 4,250 130 104| 63,493 73|18,486/13,501
1959—Dec. 31.. veen 190 270 110 832| 58,937/20,501(49,467|244,686/219,90315,649( 1,441| 5,050 131,593 66,169 615119,55613,474
1960—June 29.........}188.900 114 840 54 210{19,850 42 880|237,040(209,010(13,300| 1,440 7,060|119,540( 67,670 2,170(20,280{13, 1485
Dec. 31.vivunnnn 199,509 117,642 61,003 20 864 52 150|257,552|229,843)17,079| 1,799| 5,945/133,379; 71,641 163(20,986]13, 472
1961-—Jan. 25.........}197,020{114,210| 61,880]20,930(43,810|246,590{218,530415,020( 1,800 3,320{126,350{ 72,040, 600|21,100(13,472
Mar. 1f........}199,300|116,720! 61,310|21.270{45,430250,430/220,760{14,420| 1,800] 5.830/125,090| 73,620| 1,860{21,170{13,464
Mar. 29, . ..., 197.990{116,640| 59,670|21,680(42,040(246,020(216.330113,660| 1,820( 4,160/122,170| 74,520/ 1,880(21,170/13,463
Apr. 26.. ... .§199,720{117,180| 60,740 21,800|43,400(249,040:219,390{13,500| 1,900! 2,010{126,660 75,320{ 1,750i21,200{13,460
May 31......... 201,160{117,850] 61,450|21,860/44,090[251,240|221,180{13,500| 430! 4.790(124,230| 78,230 1,740(21,490|13,461
June 30....... ..]201,848]117,953| 61,824|22,071|45,595|253,749|224,997113,633 461} 6,362125,161| 79,380 443|21,745|13,463
July 26......... 205,070]118,070( 64,740/22,260(43,320|254,480/224,790§13,620 460, 5,550{125,350| 79,810{ 1,230i21,680(13,459
Aug. 30.........J205,120{118,450( 64,160]22,510(42,370/253,580{222,870{13,340 460 5,340(123,190| 80,540 1,880(21,870/13,454
Sept. 27.........J209,910{120,520| 66,130/23,260(44,130|260,560|229,080}13,930 470| 8,160|125,420| 81,100| 2,230(22, 13,451
Oct. 25......... 210,290{120,470| 66,630(23,190|45,320(261,910(231,050{14,530; 480} 5,680!128,640; 81,720| 1,830(22,060|13,437
Nov.29....... ..§211,2501121,670| 66,210{23,370| 46,130 263,510{232,070{14,920| 470| 5,460{129,730| 81,490| 1,830|22,290|13,433
Dec. 30......... 215,441]124,925 66 578,23, 1937|56 ,432|278, 1561 248,689117,914 481} 5,946/141,920( 82,429 471|22,459|13, 1432
All member banks:
1939—Dec. 30 33,941| 13,962| 14,328| 5,651|19,782| 55,361| 49,340 9,257 154 743| 27,489 11,699 3] 5,522| 6,362
1941—Dec. 31. 43,5211 18,021 19,539| 5,961(23,123| 68,121 61, 7 10 385 140 1,709( 37,1361 12,347 4 5,886) 6,619
1945—Dec. 31 107,183| 22,775} 78,338| 6,070/29,845{138,304(129, 1670 13,576 64|22,179| 69,640| 24,210 208| 7,589 6,884
1947—Dec. 31 97,846] 32,628| 57,914| 7,304(32,845|132,060 122,528 12,353 50| 1,176( 80,609, 28,340 54 8,46 ,923
1950—Dec. 30 107,424] 44,705| 52,365|10,355(35,5241144 ,660(133,089}13,106 341 2,523| 87,783) 29,336 79| 9,695| 6,873
1955—Dec. 31 135,360{ 70,982| 50,697|13,680/41,416/179,414(163,757}14,512| 1,353| 3,327/105,400( 39,165 137{12,783| 6,543
1957—Dec. 31 142,353] 80,950| 47,079|14,324(42,746/188,828|170,637}15,082| 1,246 3,472(105,547| 45,290 57|14,554] 6,393
1958—Dec. 31.. 154,865] 84,061 54,299(16,504(43,188{202,017}182,816}15,227| 2,187 3,822110,448| 51,132 54/15,460; 6,312
1959—Dec. 31. 157,879 94,779 46,813(16,287i43,509|205,726{184,706:15,048| 1,338 4,504/110,989| 52,827 581(16,264| 6,233
1960—June 29. ...j156,593{ 97,898 42,980|15,71537,977|199,243/175,200¢12,775| 1,298] 6,360(100,790( 53,977| 2,069(16,822| 6,212
Dec. 31. . 165 6191 99,933 49 106 16 579(45,756| 216 577(193,029|16,436| 1,639 5,287|112,393 57 272 130/17,398) 6,174
1961—Jan. 25. .§163,240] 96,773{ 49,806|16,661138,174(206,507(182,603}14,465| 1,636] 2,914/105,990! 57,598| 563|17,464! 6,164
Mar. 11 .1166,016] 99,558{ 49,438{17,020{39,900|211,040|185,402|13,912) 1,639| 5,179(105,353] 59,319 1,825|17,629| 6,160
Mar. 29. ..J164,875] 99,473| 48,030)17,372(36,842|207,099(181,437]13,181] 1,664| 3,721{102,770| 60,101| 1,827|17,651| 6,151
Apr. 26. ...J166,398} 99,913| 49,020(17,465|38,007|209,737|184,118|13,007} 1,741| 1,706(106,839| 60,825/ 1,720(17,683| 6,147
May 31.........1167,450{100,140| 49,817]17,493|38,735[211,580(185,727|13,025| ~268| 4,198|104,603| 63,543| 1,639]17,865| 6,147
June 30.........]168,049] 99,992 50,361{17,696|40,084/213,719189,226{13,077| 276| 5,731/{105,568| 64,574 382 18,027 6,141
July 26.........]170,893]100,098| 52,907|17,888|37,991(214,376|188,916{13,070{ 275| 5,027/105,579| 64,965| 1,178(17,981| 6,138
Aug. veveee.]170,8501100,379| 52,358|18,113(|36,9401213,235|186,816412,787| 270] 4,738|103,427| 65,594| 1,822 18,141] 6,137
Sept. 27....... ..J174,936[102,355| 53,863/18,719(38,582{219,287(192,305013,325| 282 7,293({105,312| 66,093| 2,128 18,386 6,132
Oct. 25.........§175,084/102,107| 54,290/18,687(39,721|220,414(193,863}13,913 293} 5,020|108,063| 66,574 1,808(18,293] 6,122
Nov. 29.........1175,827}103,129| 53,874|18,824(40,3941221,715/194,666114,294;  288| 4,793/108,894! 66,397|.1,795|18, 2478 6,116
Dec. 30.........}179,5991106,232 54 058{19,308|49,579235,112| 209,630|17,195 303] 5,381(119, 1505 67,157 438(18,638] 6,113

For notes see end of table.
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ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued

[Figures partly estimated except on call dates; amounts in millions of dollars]

Loans and investments Deposits
Total
assets—|
Tl(i)tal Interbank2 Other B Total | Num-
Class of bank . s Cash [ A& rom. |capitall  ber
and date Govt, | Other |assets2 uae Demand ings | ac of
Total | Loans i | SECU- anc . | Totalz &8 | counts| banks
obliga- rities capital De-
tions ac- . mand Time U.s Time
counts . S.
Govt. Other
All mutual savings banks:
1939—Dec. 30.. 10,216] 4,927/ 3,101| 2,188  818| 11,852 3 10,521 1,309 551
1941—Dec. 31. 10,379 4,901 3,704 1,774 793| 11,804 6 10,527 1,241 548
1945—Dec. 31. 16,208] 4,279 10,682] 1,246 609| 17,020 4 15,371 1,592 542
1947—Dec. 31 4 18,641f 4,944| 11,978{ 1,718 886| 19,714 14(17,745 1,889 533
1950—Dec. 30. 21,346] 8,137 ,86 ,342| 797 22,385 19]20,009 2,247 529
1955—Dec. 31, 29,898] 17,456| 8,460 3,982 965| 31,274 51|28,129 2,812 527
1957—Dec. 31, 33,782 21,216] 7,552| 5,013 890| 35,168 26(31,662 3,059 522
1958—Dec. 31. 36,320| 23,357| 17,265| 5,698 921| 37,779 29(34,006 3,219 519
1959—Dec. 31 37,561 25,126 6,864 5,570 829| 38,943 29(34,948, 3,359 517
1960—June 29. 38,300] 26,150\ 6,550| 5,600 830| 39,670 30(35,430 3,490, 515
Dec. 31. 39,114} 27,122| 6,239| 5,752| 872| 40,574 29(36,318 3,553; 514
1961—Jan. 25. 39,430| 27,380 6,440 5,610, 800| 40,810 30(36,490| (5) | 3,580 514
Mar. 1t 39,660] 27,520| 6,530 5,610, 830 41,080 30|36,640; (5) | 3,620 514
Mar. 29. 40,010} 27,650 6,570| 5,790 850( 41,480 30{36,980 (5) 3,630 514
Apr. 26. 39,910] 27,770; 6,360 5,780 800| 41,330 30{36,930| (%) 3,600 514
May 31. 40,160] 28,000 6,350 5,810 830| 41,590 30{37,040, (5) 3,650 514
June 30. 40,344| 28,211 6,281| 5,852 862| 41,818 58(37,487 3,660 514
July 26. 40,530| 28,380 6,300 5,850 830| 41,980 60137,510( (5) 3,670 514
Aug. 30, 40,760] 28,580 6,330/ 5,850, 800| 42,180 60[37,630| (5) | 3,700 514
Sept. 27.. 40,960] 28,780 6,290 5,890 820| 42,420 60(37,910( () 3,730 514
Oct. 25. 40,860{ 28,900 6,190 5,770|  820| 42.320| 60(37.920| (%) | 3,700/ 514
Nov.29...... 41,010} 29,070| 6.210] 5.730{  840| 42.490) 60(37,990/ (5) | 3,740/ 514
Dec. 30......... 41,2591 29,393| 6,136} 5,730 936| 42,833 60(38,420 11| 3,768 514
Central reserve city
member banks:
New York City:
1939-—Dec. 1,272 6,703| 16,413| 14,507| 4,231 7 74] 9,459 736]...... 1,592 36
1941—Dec. 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] 193] 2,120 37
1947—Dec. 1,242 7,261f 27,982} 25,216] 4,453 12 267) 19,040/ 1,445 30| 2,259 37
1950—Dec. 1,890 7.922| 28,954| 25.646| 4.370| 268 451} 18,836| 1,722| 70| 2,351 23
1955—Dec. 2,148] 8,948( 33,228| 29,378] 4,515| 1,085 756{ 20,719} 2,303 1| 2,745 18
1957—Dec. 1,846] 8,984| 33,975| 29,371| 4,869 912| 737} 19,959| 2,893 2| 3,136 18
1958—Dec. 2,315 9,298 ,39: ,679| 4,786[ 1,739 968 20,704| 3,482i...... 3,282 18
1959—Dec. 2,168 9,174| 35,750| 30,647 4,765 988| 1,027\ 20,419| 3,448] 232| 3,361 16
1960—June 1,987 7,773| 34,600{ 28,654 4,339 S| 1,415 18,3791 3,536 473] 3,427 16
Dec. 2,282(10,301 39,767 ,761] 5,289 1,216] 1,217 21,833| 4,206|...... 3,554 15
1961—Jan. 25......... 26,8211 17,387 17,062| 2,372| 7,561] 36,048] 29,979 4,661 1,221 5891 19,257{ 4,251 99! 3,569 15
18,141 6,975! 2,574 8,640] 38, 31,031] 4,419| 1,220, 992| 19,960 4,440{ 891 3,584 15
18,278 6,358} 2,734| 7,837| 37,093| 30,324| 4,316 1,237 818( 19,203| 4,750 477| 3,575 15
18,447| 6,588 2,690 8,037| 37,668| 30,7221 3,891| 1,281 204( 20,415| 4,931 5931 3,592 i5
18,1791 7,116| 2,461} 8,144( 37,811 31,012 4,150 161 754 19,568| 6,379 390| 3,630 15
18,054] 7,642| 2,524] 8,616| 38,741| 32,225 4,211 167{ 1,380 19,832] 6,635 121} 3,634 15
18,100| 8,090| 2,542 7,820 38,619| 31,717| 4,027 169| 1,203 19,532{ 6,786 392{ 3,626 15
17,643 8,186} 2,676 7,350| 37,795 30,352| 3,735 166 888| 18,639( 6,924 902i 3,656 i5
18,183 8,402| 2,868| 8,066/ 39,540/ 31,890 3,905 173| 1,485| 19,317 7,009] 1,106| 3,670 14
18,022, 7,942| 2,782 8,168| 38,857| 31,4551 3,903 178 967| 19,323{ 7,08 860( 3,692 14
. 18,398 7,908} 2,76l ,044( 39,058( 31,847| 4,042 176 831| 19,693 7,105 602| 3,702 14
Dec. 30 19,535 7,862} 2,900|11,164| 43,538 36,818| 5,296 191} 1,267| 23,129| 6,935 283| 3,683 13
Chicago:
1939—Dec. 569! 1,203 250 14
1941—Dec. 954 1,430 288 i3
1945—Dec. 1,333| 4,213 377 12
1947—Dec. 1,801 2,890 426 14
1950—Dec. 2,083 2,911 490 13
1955—Dec. 3,342| 2,506 628 13
1957—Dec. 3,852 2,032 689 14
1958—Dec. 3,637 ,562 733 14
1959—Dec. 4,206 1,985 762 14
1960—June 4,342 1,620 769 11
Dec. 4,485 1,882 822 10
1961—Jan. 4,195 1,989 821 10
Mar. 4,534 1,886 826 10
Mar. 4,403] 1,939 827 10
Apr 4,401 1,682 831 10
May 4,2911 1,994 841 10
June 4,249 2,058 848 10
July 4,151 2,301 841 10
Aug 4,191) 2,227 852 10
Sept. 4,212] 2,229 856 9
Oct. 4,359 2,364 855 9
Nov. 4,341| 2,111 866 9
Dec. 4,626| 2,041 870 9

For notes see end of table,
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Loans and investments Deposits
Total
assets— N
Tlci’at?l Interbank 2 Other Bor. | Total | Num-
Class of bank U. S Cash | 4 ites row- |capitall ber
and date Govt, | Other jassets2| ©o g Demand ings | 3% of
Total | Loans oo | secu- an Total2 *> | counts| banks
obliga- rities capital De-
tions ac- mand Time Time
counts3 U.S. Other
Govt.
Reserve City member banks: 6
1939—Dec. 30 120 435 9,004 4,616/...... 1,82 346
1941—Dec. 104| 491| 12,557| 4,806{...... 1,967 351
1945—Dec. 30| 8,221| 24,655 9,760 2| 2,566 359
1947—Dec. 22| 405 28,990{11,423 1| 2,844 353
1950—Dec. 57| 976| 32,366{11,647|...... 3,322f 336
1955—Dec. 239 1,288! 39,835/16,164] 82| 4,641| 292
1957—Dec. 301| 1,358, 39,960/18,623 211 5,370 278
1958—Dec. 377| 1,429 42,259(21,074, 14 5,760 274
1959—Dec. 303| 1,698| 42,668(21,555 238] 6,106] 265
1960—June ,02 241| 2,591} 37,966(21,168| 1,064 6,257 223
Dec. 18, 1668 83, 1464 75,067} 7,989  326( 1,960 42)267)22,525 73| 6,423 217
1961—Jan. 15,789 79,543} 70,958| 7,020 326| 1,085 39,883|22,644| 237 6,422; 214
Mar. 16,243 81,632] 72,418| 6,836| 329| 2,130] 39,488)23,635| 577 6,573} 213
Mar. 14,891} 79,359| 70,197} 6,316]  311| 1,474| 38,474{23,622| 694 6,589 206
Apr. 15,529| 80,838| 71,556] 6,554 341 617| 40,077|23,967| 879 6,588| 205
May 15,920( 81,549| 72,113} 6,343 60| 1,608 39,290/24,812| 885| 6,640 205
June 16,529| 82,141( 73,5571 6,335 62| 2,241} 39,721{25,199 131 6,684/ 205
July 15,733 82,777| 73,695{ 6,443 591 1,999| 39,866/25,328| 535| 6,685 204
Aug. 15,109| 82,161( 72,926} 6,456 57, 1,925] 38,890|25,598| 552| 6,744 205
Sept. 16,041| 84,480 74,956] 6,786 64| 2,909| 39,409|25,789| 844| 6,775 205
Oct. 16,469 85,283| 75,960{ 7,183 64| 1,930 40,778|26,005/ 616/ 6,794/ 206
Nov. 16,779| 85,805] 75,950] 7,404] 60| 1,875| 40,694{25,917| 905| 6,867| 206
Dec. 20, 1216 90,815| 81,883} 8,350 62| 2,103} 44,986|26,381 81| 6,997, 206
Country member banks: 6
1939-—Dec. 30.. 26 154 7,158 5,852 3| 1,851( 5,966
1941—Dec. 30, 225] 10,109| 6,258 4] 1,982| 6,219
1945—Dec. 17| 5,465 24,235|12,494] 11} 2,525 6,476
1947—Dec. 17| 432| 28,378|14,560 23| 2,934| 6,519
1950—Dec. 12| 922§ 31,977(14,865 9! 3,532| 6,501
1955—Dec. 18] 1,061| 39,681!19,372 52| 4,769 6,220
1957—Dec. 18] 1,181| 40,724|22,429 30| 5,359 6,083
1958—Dec. 36! 1,175 42,349(25,137 37t 5,685 6,006
1959—Dec. 24| 1,508| 42,832(26,356 71, 6,035 5,938
1960—June 12,564 s 24| 1,947 40,003(27,847| 371| 6,369 5,962
Dec. 14, 1740 84 126, 76,004} 1,778 37| 1,783 43,39529,011 23| 6,599| 5,932
1961—Jan. 13,010] 82,107 73,9331 1,530 26| 1,099 42,107(29,171 139] 6,652 5,925
Mar. 13,123| 82,290 74,003| 1,436 26| 1,772] 41,240/29,529! 219} 6,646( 5,922
Mar. 12,479 81,821] 73,480| 1,361 37| 1,197} 40,83730,048 294] 6,660| 5,920
Apr. 2 s s 12,711| 82,513 74,197} 1,400 37| 828{ 41,722(30,210| 194| 6,672| 5,917
May 31.......... 68,937] 37,655 22,831 8,451|12,774] 83,129 74,624| 1,346 37| 1,617} 41,131(30,493| 291| 6,754| 5,917
June 30.......... 69,139( 37,942| 22,608| 8,588(13,039| 83,769| 75,407} 1,406 37| 1,730 41,413(30,820 121] 6,861( 5,911
23,345| 8,579(|12,484| 83,673| 75,277] 1,395 37| 1,440| 41,481|30,924| 195| 6,829| 5,909
23,295| 8,629|12,712| 84,206/ 75,637| 1,406 37| 1,644] 41,404|31,146| 237| 6,889] 5,907
23,941| 8,853|12,610| 85,971 77,306{ 1,424 36| 2,423( 42,059|31,364 84( 7,085 5,904
24,342| 8,836/13,243| 86,713] 78,198| 1,572 37| 1,819] 43,234|31,536 78! 6,952| 5,893
24,346| 8,917|13,552( 87,350 78,585| 1,577, 37| 1,836] 43,717/31,418 151} 7,043| 5,887
24,407| 9,031]15.595| 90,376, 81,646] 1,925 37| 1,641 46,211|31,832 40| 7,088| 5,885

+ This date used instead of last Wednesday of February.

I All banks in the United States,

Beginning with January 1959,

cities and individual banks, and by mergers, etc.

2 Reciprocal balances excluded beginning with 1942, Reclassification

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

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

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

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

3 Includes other assets and liabilities not shown separately.

4 Beginning with Dec, 31, 1947, the all-bank series was revised as an-
nounced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 155 noninsured nonmember commercial banks
with total loans and investments of about $110 million was added, and
8 banks with total loans and investments of $34 million were transferred
from noninsured mutual savings to nonmember commercial banks.

5 Less than $5 million. Because estimated data are rounded to the
nearest $10 million no amount is shown except on call dates.

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

NotEe.—For revisions in series before June 30, 1947, see BUuLLETIN for
July 1947, pp. 870-71.
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CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[U. S. Treasury Department and Bureau of the Budget. In billions of dollars.)

Seasonally adjusted " Unadjusted
Excess of
Calendar . C
quarter Excess of Excess of Year Receipts | Payments ;°°°g;:tss' (01)
Receipts | Payments | receipts, or | Receipts | Payments | receipts, or paym
payments (—) payments (—)

1960—1.... 23.8 23.4 4 25.8 21.9 3.8 Calendar—1958.... 81.7 89.0 -7.3
2..... 24.8 23.4 1.4 28.5 24.1 4.5 1959.... 87.6 95.6 -8.0
3... 24.9 23.6 1.3 23.4 24.2 —.8 98.3 94.7 3.6
4... 24.6 24.3 .3 20.6 24.5 —3.9 97.9 104.7 —6.8

1961—1 . 23.3 25.1 -1.8 24.8 23.4 1.4 81.9 83.4 —-1.5

.. 24.6 26.5 —1.9 28.5 27.4 1.1 81.7 94.8 -13.1
3..... 24.9 26.2 —1.4 23.4 26.7 -3.3 95.1 94.3 .8
4..... 25.3 26.9 —~1.6 21.3 27.2 —5.9 97.2 99.5 -2.3

1962—1. .. 24,6 27.8 —-3.2 26.2 26.0 .3

* Revised.
TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR QUARTERLY
Latest BULLETIN Reference
Annually Issue Page Annually—cont. Issue Page
Bank holding companies: Stock Exchange firms, detailed debit and credit
List of, Dec. 31, 1960..... b eere i June 1961 723 balances....voeveiiiiiin i, Sept. 1961 1106
Banking offices and deposits of group banks,
Dec. 31,1960...0..c.... N June 1961 722 Semiannually
Feb. 1962 23844 | Banking offices:
Banking and monetary statistics, 1961........ Mar. 1962 362-63 Analysis of changes in number of.......... Feb, 1962 236
May 1962 652-55 On, and not on, Federal Reserve Par List,
number of .. ..eiinn.. e, «... Feb, 1962 237
Banks and branches, number of, by class and
State......... Mereeeencaaee e aaaaan Apr. 1962 482-83 Quarterly
Income and expenses: Cash receipts from and payments to the public.. May 1962 656
Federal Reserve Banks. ...........oovvnes Feb, 1962 234-35
Member banks: Flowoffunds.......ccovvvinunnnnnnnn veeess Apr. 1962 472-81
Calendar year. .........ccooveviennnens May 1962 644-51
Operating ratios. ...... Cerieae e Apr. 1962 484-86 Selected assets and liabilities of Federal busi-
Insured commercial banks........ veesess. May 1961 616 ness-type activities, . ... ... iiiiiiaeanan Apr. 1962 487
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* International *

Reported gold reserves of central banks and governments. .

Gold production

Net gold purchases and gold stock of the United States. .

Estimated foreign gold reserves and dollar holdings. .

International capital transactions of the United States. .

U. S. balance of payments. .
Money rates in foreign countries. .

Foreign exchange rates .

Index to statistical tables. .
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Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934,
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulletins. Back fig-
ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

End of Toted | Mone- | United | mmesd | Ax A Bel Co- | Cgnso,
o mate one- | Uni mate gen- us- Aus- el . R - »
month total tary States | rest of tina tralia tria gium |, Brazil | Canada | Chile lombia g}iﬁ;
world1 Fund world
1955—Dec.. .. 37,620 372 144 71 928 323 1,134
1956—Dec.. ... 38,105 107 71 925 324 1,103
1957—Dec.. . 38,810 126 126 103 915 324 1,100
1958—Dec.. 39,490 60 162 194 1,270 325 1,078
1959—Dec. . 40,185 56 154 292 1,134 327 960
1960—Dec. . . 40,525 104 147 293 1,170 287 885
188 150 293 1,132 287 884
193 153 293 1,086 288 891
192 153 293 1,069 288 899
192 155 293 1,074 288 906
192 153 293 1,083 288 912
192 153 293 1,151 288 920
191 152 298 1,165 288 927
...... 190 153 302 1,203 289 932
.......... 190 159 302 1,234 285 941
190 162 303 1,248 285 946
.......... 190 164 303 1,277 285 950
.......... s RN 164 304 ,291 285 962
41,235 2,098 { 16,643 |p22,495 |........ 167 344 1,297 |........ 964
Domi Ger-
End of Den- OPUD- | Bcua- | ElSal- | Fin- many, Guate- : Indo-
month Cuba mark R?;Sb- dor vador land | France l{::gsl;?i]c Greece | “maja India nesia Iran
lic of
1955—~Dec......... 136 3 12 23 28 35 942, 920 11 27 247 81 138
1956—Dec,....vu.. 136 31 11 22 28 35 924 1,494 10 27 247 45 138
1957—Deci e vuuua. 136 31 11 22 31 35 581 2,542 13 27 247 39 138
1258—Dec.. o vunnn. 80 31 il 22 31 35 750 2,639 17 27 247 37 141
1959—Dec......... 50 31 10 20 30 38 1,290 2,637 26 24 247 33 140
1960—Dec......... 1 3t 10 20 30 41 1,641 2,971 76 24 247 58 130
1961—Mar......... 20 30 41 1,883 3,242 76 24 247 57 130
Apro........ 20 26 41 1,952 3,296 77 24 247 57 130
May........ 20 25 41 1,994 3,433 80 24 247 57 130
June........ 20 22 45 2,020 3,513 77 24 247 57 130
July......... 20 17 45 2,037 3,525 77 24 247 {........ 130
Augo...vuen. 20 17 45 2,124 3,644 71 24 247 {ooiinnn 130
Sept....... 20 17 45 2,124 3,644 77 24 247 |ooonnen. 130
QOct.... 19 17 45 2,125 3,648 77 24 A7 [ooieenn 130
Noveivvonn.. 19 17 45 2,122 3,648 82 24 247 |oevennns 130
Dec...vo.... 19 18 47 2,121 3,664 87 24 247 |ooovaen. 130
1962—Jan.......... 19 18 47 2,120 3,664 72 247 |oovinnn 130
Feb..... 19 18 46 2,144 3,664 87 ...t 247 |l 130
Mar...oouinns 19 18 61 2,171 3,666 |.viiii]iaiiiaan 247 [.oviinnn 129
End of llre('-l Leb. M Neth N N Paki Phil- P South
of and, - eX- ether- ew or~ aki~ il- ortu- ou
month Iraq Rﬁepub- Ttaly anon ico lands | Zealand | way stan Peru | {onines gal Africa
c o
18 352 74 142 865 33 45 48 35 16 428 212
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
18 2,128 119 136 1,451 35 30 53 47 19 539 196
18 2,128 119 137 1,458 35 30 53 47 20 510 172
18 2,128 119 136 1,458 35 30 53 47 20 496 149
18 2,134 119 117 1,464 35 30 53 47 21 473 153
18 2,157 130 118 1,541 35 30 53 47 21 452 159
18 2,225 130 116 1,581 1 30 53 47 22 448 179
18 2,226 140 116 1,581 30 53 47 22 437 205
18 2,226 140 116 1,581 1 30 53 47 25 438 218
18 2,226 140 115 1,581 1 30 53 47 26 439 256
18 2,225 140 112 1,581 1 30 53 47 27 443 298
18 2,228 140 111 1,581 1 30 53 47 27 444 343
18 1. . ..., 140 |........ 1,581 1 30 53 47 28 444 361
18 ... 140 {........ 1,581 1 30 53 47 |l 446 379

# Preliminary,

For other notes see end of table.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
{In millions of dollars}

Bank
: United for
s Switzer- Thai« U.A.R. h Uru- Vene- | Yugo- > EPU-
E;"(',‘Lg Spain | Sweden | ™4 Syria land | Turkey | Eoyng §(’,':f; guay zuela | slavia Slel:ttl‘e- EF4
ments 3

1955—Dec...ocvvvnnn 132 276 1,597 19 112 144 174
266 144 188

144 188

144 174

133 174

134 174

134 174

134 174

134 174

134 174

134 174

139 174

139 174

139 174

139 174

139 174

140 174

140 174

140 174

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international organizations, unpublished holdings of various central
banks and governments, estimated holdings of the U.K. Exchange
Equalization Account, and estimated official holdings of countries from
which no reports are received.

The figures included for the Bank for International Settlements repre-~
sent the Bank’s gold assets net of goid deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the

gold deposited with the B.LS. is included in the gold reserves of individual
countries.

2 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by the U.K.
Treasury; before that time represents reserves of gold and U, S. and
Canadian dollars.

3 Represents net gold assets of B.I.S., i.e., gold in bars and coins and
other gold assets minus gold deposit liabilities.

4 European Payments Union through December 1958 and Ruropean
Fund thereafter.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce]

Producticn reported monthly
Estimated Africa North and South America Other
Year or month world
produlc- Total? c
tion ota; ongo, . . 5

South | Rho- ’|United | Can- | Mex- | Nica- Colom-| Aus- .

Africa | desia Ghana oRf?lja e States | ada ico |[ragual Brazil bia tralia India

873 51 510.7 65.7 | 159.1 13.4 8.1 3.9 13.3 36.7 7.4

911 6§ 556.2 65.3 | 153.4 12.3 7.6 4.3 15.3 36.1 7.3

952.8 { 596.2 63.0 | 155.2 12.1 6.9 4.2 11.4 37.9 6.3

580.1 | 618 0 61.6 | 158.8 11.6 7.2 3.9 13.0 { 38.6 6.0

1,060.3 | 702.2 57.2 | 156.9 i1.0 7.3 3.8 13.9 38.1 5.8

1,099.4 | 748 4 58.8 | 161.1 10.5 7.0 4.1 15,21 38.0 5.7
..... 803.1 P IR S £ T 3 DAY N 4.4 4.0 Kir - 2 RN

62.7 2.9 12.6 .8 4 1.0 2.9 .5

65.7 3.7 13.7 1.1 .4 1.2 2.9 .5

65.3 3.2 13.1 7 .4 1.0 3.4 4

67.5 3.3 3.4 7 .4 1.0 2.9 .4

67.3 3.8 i2.8 .6 .4 1.2 2.9 .5

67.7 3.8 12.6 1.0 4 1.0 3.1 .5

68.8 3.8 12.5 1.0 .2 1.1 3.4 .8

68.5 4.5 12.1 .6 .3 1.4 3.2 .5

68.9 3.9 12.7 .6 .4 1.4 3.5 4
69.2 4.1 13.0 .9 4 1.1 3.1 .e
67.8 3.4 129 |......... .4 1.1 3.3 .

1962—Jan.. 70.6 3.5
Febooeovovnn o, 67.4 3.2 .

1 Bxcludes U.S.S.R., other Eastern Buropean countries, China Main-
iand, and North Korea.

2 Beginning with 1960 excludes Republic of the Congo.

2 Gold exports representing about 90 per cent of total production.

Source.—Estimated world production; based on reports of the U. S.

Bureau of Mines. Production reported monthly: reports from individual
countries except Ghana, Republic of the Congo and Brazil, data for
which are from American Bureau of Metal Statistics. For the United
States, annual figures are from the U, 8. Bureau of the Mint and monthly
figures are from American Bureau of Metal Statistics,
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States}

Area and country

Annual totals

Quarterly totals

1960

1961

1955

1956

1957 | 1958 1959

1960

1961

United Kingdom.,....
Bank for Int’l Settlemen

Othet..ovrvscerenncenns
Total.oere.n..
Latin America:
Argentina,....cce0ec.n.

Mexico.....
Other.ccoesavosrscsnceseans
Total.eeverocrosoennnse

Asja:
JapaAn, . veviescccrensccannns

Totalieeeeeevevoennenan
Allother3...ceeveransiacansns

Total foreign countries. .,

International4,....ecevecenecacf..

Grand total..eeveneesene

csesnen

g
cee
s

seee

ceen

seee

ceee
sene
cree

seee

—63

saefe

Y

Z —~35\ -5
100 —55| —326

T

—378] 78 80 —246| —466
115 75 67)eeereeesd] =500 =90 =20 —90|.....eiifiruiiiiforennn.

=300 -=20[.......] =2ol..... .l

230050000, 65[ueueescfianrnnileneensslonesnsslommennendeenidiiilll

56 —16]" T30 T8 = = =

62 14 -2 81 6 19| —100] —109 —62] —102 5| -9 -4
ierenadennennseverndenennd =300 =570 =18 e e e
ST\ R —4 —28  —97|" 24901 " 67T BNC7; MR V'] R Tt
—10| -5 o) 18] —34] —186) —113] —101] 67| —20f -—27{ 34 -—20
~-1 1 29 L -t —s| 38 -6 -—29 0} -1 o -4
—3271] —68 80l  172{—2,204]  —998(—1,969| —970|—1,212] —366 179] —288] —494
ceveri]eneenn] 2000 600].......0 s—44| 3000 150 300|.......[eeeee...]  150].......
—3271 —e68| 2800 772|—2,204| 5—1,041{—1,669| —820{ —912] -—366 179) —138] —494

1 Less than $500,000.

2 Includes sales of $21 million to Lebanon and $48 million to Saudi

Arabia.

3 Includes Canada, countries in Africa, Oceania, and Eastern Europe,
and all Western European dependencies located outside Burope and Asia.

4 Figures represent purchases of gold from, or sales to (—), the Inter-
national Monetary Fund.
5 Includes payment of $344 million in June 1959 as increase in U. S.
gold subscription to the International Monetary Fund.

ANALYSIS OF CHANGES IN U. S. GOLD STOCK, AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U. 8. MONETARY AUTHORITIES

{In mijllions of dollars)

Gold Gold

Foreign Foreign

Stock Total Net Ear- currency Stock Total Net Ear- currency

Year (end of year) stock: import marked: | holdings Month (end of month) | stock: import marked: |holdings2

increase, or decrease, | (end of increase, gr * | decrease, | (end of

or de-~ export or in- year) or de- export or in- month)

Treas- | rpoea1y | crease =) crease Treas- | poy011 | crease (r:o) crease
ury =) ) ury (-) )
1950.......§ 22,706| 22,820} —1,743 —371 17,390} 17,435 2 —88 92 175
1951.......F 22,695| 22,873 53 -549 17,403| 17,451 16 —131 152 165
1952.......] 23,187] 23,252 379 684 17,550| 17,603 152 —-96 254 186
1953.......] 22,030| 22,091} —1,161 2 17,5271 17,590 —13 2 - 105
1954.......§ 21,713] 21,793 —~298 16 17,451 17,530 —~60 -33 —-23 106
17,376| 17,457 -73 —58 4 62
1955.......§ 21,690| 21,753 —40 97 17,300| 17,331 —126 —66 —43 112
1956.......§ 21,949| 22,058 305 106 16,975 17,021 —310 -3 —272 127
1957.......F 22,781} 22,857 799 104 16,889 16,947 —74 —42 —65 116
1958.......} 20,534 20,582 —2,275 260

1959.......] 19,456] 19,5073 1,075 302 1962—Jan....§ 16,815! 16,847 —100 —26 —64 116
Feb....} 16,790| 16,795 —52 —11 —37 153
1960.,.....} 17,767 17,804] —1,703 333 Mar....t 16,608| 16.643] —152 %) —142 230
196t.......1 16,889} 16,947 —857 -719 Apr....}#16,495/716,519| »—124 ) 582 )

? Preliminary.

1 Includes gold in Exchange Stabilization Fund, which is not included
in statistics on gold stock (Treasury gold) used in the Federal Reserve
statement “Member Bank Reserves, Reserve Bank Credit, and Related
Ytems” or in the Treasury statement, “Circulation Statement of United

States Money.”

2 For holdings of Federal Reserve Banks only see p. 592,

3 Includes payment of $344 million as increase in U, S. gold subscrip-
tion to the International Monetary Fund.
4 Not available.
5 Gold held under earmark at the Federal Reserve Banks for foreign
and international accounts amounted to $12,230 million on Apr. 30, 1962.
Gold under earmark is not included in the gold stock of the United States,
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GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES
AND INTERNATIONAL OBGANIZATIONS

{In millions of doHars}
Dec. 31, 1959 Dec. 31, 1960 Mar. 31, 1961 | June 30, 1961 | Sept. 30, 1961 | Dec. 31, 19617
U.S. Govt.

Area and country Gold &} U.S. { Gold &| bonds & notes1| Gold & U.S. {Gold & U.S. |Gold & U.S. |Gold & U.S.

short- | Govt, | short- short- | Govt, | short- | Govt, | short- | Govt. | short- | Govt.

term | bonds | term term | bonds | term | bonds { term | bonds | term | bonds
dollars | & notes| dollars | Old New | dollars | & notes; dollars | & notes| doliars | & notes| dollars | & notes

series | series
Western Europe:

Austria 623 7 536 7 3 491 3 480/ 3 526 3 558 3
7 1,312 6 1,279 2l 1,307 1 11,476 1} 1,574 (23

64, 85 28 31 89 31 81 31 79, 30 83 3
1 87 1 @ 85 (0] 112 2 134 2 138 2
351 2,160 16 51 2,474 5] 2,862 4! 3,014 5! 3,110 4

16| 6,447 16 3| 6,752 31 6,588 3 6,394 3| 6,505

€2) 139 2) ? 143 52) 136 ? 120 21) 154 2)
2)| 3,080 2) @) 2,912 2)| 3,059 2) 3,377 23 3,459 2)
171 1,779 3 4 1,731 1,735 , 804! 1,797 3
141 11 143 148 115 141 134 132 135 128 135 126

636 1 615 1 546 1 523 542 1

327 1 316 1 352 5 469 i
101 397 77 82 438 93 574 51 566 7 586 93
88| 2,863 57 94| 2,721 91} 2,850 87] 3,177 86 3,434 83
g;g 152 (2) (2) 158 (2) 150, (2) 58 (2) 165 )
3 4,467 412 420! 4,379 4491 4,109 435] 4,719 483] 4,526 435

51 529 39 44 593 45 609 47 788 47, 670 48
855] 25,108 819 838( 25,291 868; 25,684, 801]727,395 864} 27,905 832
3,313 464} 3,565 4631 13,576 465] 3,704 459

@ 419 ® 1 501 1 475 1 454 1 425 1

I I T I (= [

@) 236 gz) i 240 2 202 f 222 ? 235 1

pe g 5 &5 4 d 83 8 3 8 88 8 8
Guatemala, .. ..

e .. g 534 2 7 472, 6] 450 } 529 618 5

3 123 2 1 95 i 78 § s 1 87 1

1 114 ?) @ 112 (zg 118 (z) 1231 | 131 1

Uruguay..... ®) 23t i i 227 230 229 | 237 1

Venezuela.... 3 796 3 1 802! 1 826 i 846 1 815] 1

Other3 12 370 [} PO 317 28 303 571 1297 77 278 192

105/ 3,630 59 15 3,654 41| 3,469 69| 73,624 89 3,606 204

@ 301 41 295 6 288 6 333 6 325 6

® %gg %3 (21) }% (zl) %% (zl %7’ ) ig zl

2| 2,166 2 3| 2,306 3| 2,262 31,953 (? 1,894 (3

T I O I I

(

46 991 43 45 989 45 1,019 451 1,116 451 1,140 45?

53| 4,354 87 92| 4,453 57| 4,404 570 4,207 570 4,219 56

2 235 2) @ 233 2 238 ) 238 260 2
(1) ¢ / @) g) ® 2

207, ?) 227 ?) 192 251 g; 330 ()

® 196 [©] ? 195 2) 190 3) 189 189 )

41 600 27 35 596 38 618 37 579 38 635 39

Total..eev.ne Carasesareciinn 1,271 42} 1,238 28 35 1,251 38 1,238 371 1,257 38| 1,414 39

Total foreign countries?,....... 34,499 1,507| 37,654} 1,409} 1,426] 37,962 1,468| 38,360] 1,427}740,059| 1,513; 40,848 1,590

International...........cou.... 5,565 660 6,394 884 900! 6,353 1,064/ 6,451 1,011} 5,480{ 1,127 5,881 1,240

Grand total7........... . 40,064 2,167} 44,048; 2,293} 2,326| 44,315 2,532 44,811] 2,438(745,539] 2,640| 46,729 2,830
Memorandum item:

Sterling area....ooevveiuvenianss 4,730 407 5,558 512 536| 5,488 531 5,179 518] 5,863 567 5,841 520

SIncludes other Latin American republics and the Inter-American
Development Bank.

6 Includes unspecified countries in Africa, Oceania, and Eastern
Europe, and all Western European dependencies 1 d outside Europe

? Preliminary. 7 Revised.

1 Of the 2 sets of figures shown, the first continues the series based
on a 1955 survey and reported securities transactions; the second is
based on a survey as of Nov. 30, 1960, and reported securities transactions

in December. Data are not available to reconcile the 2 series or to revise
figures for earlier dates.

2 Less than $500,000. R

3 Gold reserves of the United Kingdom are estimated.

4 This category includes-—in addition to other Western European
countries—unpublished gold reserves of certain Western European
countries; gold to be distributed by the Tripartite Commission for the
Restitution of Monetary Gold; European Fund; and the Bank for
International Settlements (the figures for the gold reserves of the B.LS.
represent the Bank’s net gold assets; see note 1 to table on reported gold
reserves).

and Asia,

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

Note.—Gold and short-term dollars include reported and estimated
official gold reserves, and total dollar holdings as shown in “Short-term
Liabilities to Foreigners Reported by Banks in the United States by
Countries” (Tables 1 and la-1c of the following section). U. S. Govt.
bonds and notes are holdings with original maturities of more than 1
year,
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!

[Amounts outstanding; in millions of dollars}

Foreign countries Europe
In- .

Grand Latin : All

End of moath total ttif)r:aﬁ-l n?aer{ | United Canada | A nerica| ASi2 | other
Total |Official?| Private Fe. d)." King- Other Total
Rep. of dom
15,158 1,517 | 13,641 7,917 | 5,724 1.557 1,275 | 4,310 | 7,142 1,623 | 2,575 1,946 355
16,159 1,544 | 14,615 | 8,665 | 5,950} 1.755 873} 5,081 7,708 ,019 | 2,403 | 2,205 279
19.389 | #3.158 | 16.231 9,154 7.076 1,987 990 5,496 8.473 2,198 2,408 2,780 373
21,329 3,955 | 17,374 | 10,327 7,047 3,476 1,667 3,903 9,046 2,439 2,422 3,115 352
21,095 3,877 | 17,218 | 10,312 } 6,906 | 3,510 | 1,754 | 3,614 ] 8,878 | 2,429 ! 2,372 | 3,190 348
20,862 3,917 | 16,945 9,896 7,049 3,184 1,619 3,766 8,569 2,437 2,344 3,202 393
21,079 3,920 | 17,160 9.929 7,231 3,086 1,642 3,980 8,708 2.620 2,294 3,185 352
21,504 3,970 | 17,535 | 10,070 7,464 3,075 1,709 4,368 9,151 2,659 2,216 3,142 367
21,770 | 3.983 [717,786 | 10.096 | 77,690 | 2,970 [ 1,691 | 74,639 | 79,300 | 2,712 | 2,307 | 3,105 362
21,626 3.404 |718,222 | 10.537 | 77,685 2.791 2,431 | 74,636 | 79,857 2,701 2,277 3,038 349
721,940 3,434 |718,506 1710,924 | 7,581 2,750 | 2,619 | 74,845 §710,214 | 72,649 { 72,372 2,896 375
¥22,235 3,715 |718,520 710,692 | 77,827 2,544 | 72,676 4,894 710,113 | 72,907 2,312 2,807 382
22,417 3,836 | 718,581 | 10,594 | 7,987 2,531 | 72,505 4,969 |710,004 | 73,029 | 72,343 2,819 385
22,562 3,804 | 18,758 | 10,974 7,784 2,841 2,226 5,248 | 10,316 2,758 ,405 2,892 387
22,494 3,815 | 18,679 | 10,261 8,417 2,299 2,501 5,281 | 10,081 2,909 2,348 2,926 415
22,803 4,126 | 18,677 | 10,096 8,581 2,399 2,566 5,215 § 10,181 ,763 2,366 2,990 377
23,215 4,405 | 18,810 | 10,495 8,315 2,534 2,486 5,354 1 10,374 2,490 2,463 3,086 396
Table 1a. Other Europe
. Neth- Switz-
Aus- | Bel- | Den~ | Fin- Nor- | Por- .| Swea Tur-

End of month Total tria | gium | mark | land France | Greece | Italy l:l:is way | tugal Spain den 1:;-;1 key Other$
1957-—Dec........ .1 4.310 | 349 130 | 112 64 354 | 154 1,079 | 203 | 93 142 24 | 260 967 18 360
1958—Dec..........} 35,081 411 115 169 69 532 126 | 1,121 339 | 130 | 163 36 | 303 852 20 694
1959—Dec..........} 5.496 | 331 138 137 71 655 186 1,370 | 485 | 95 138 86 | 213 969 31 590
1960—Dec.......... 3,903 | 243 142 54 46 519 63 877 | 328 | 82 84 | 149 | 227 678 18 393
1961—Mar.........} 3,614 198 147 58 44 591 67 784 | 280 | -85 76 { 111 | 268 556 24 326

Apfo..o......] 3,766 194 183 57 44 633 68 823 | 265 | 84 80 | 118 | 282 538 17 380
May,...o.un 3,980 | 189 | 220 47 51 723 62 858 | 250 | 99 82 125 | 339 522 13 399
June.........} 4,368 187 | 233 50 67 842 59 925 | 271 | 104 73 135 579 16 422
July..... ..} 74,639 195 310 36 71 1,012 59 | 1,008 [ 252 | 101 80 | 134 | 423 552 13 7388
Aug..... 4,636 | 212 | 300 38 87 871 55 | 1,098 [ 200 | 105 133 | 387 661 17 7388
Sept..... 4,845 | 228 {7311 48 89 890 43 1,151 | 223 [ 108 86 | 128 | 386 705 19 433
Oct...... 4,804 | 228 |r311 56 92 888 43 1,191 | 227 | 110 88 133 | 391 689 21 7427
Nov..... 4 4,969 | 241 330 49 89 957 50 | 1,203 | 231 | 99 90 | 134 | 379 712 28 376
Dec...ovennnn 5,248 | 255 | 326 52 91 989 67 1,234 | 216 | 105 99 153 | 406 874 26 354
1962—Jan.. .. 5,281 256 | 357 52 90 | 1,083 76 1,248 | 218 | 93 93 159 | 392 771 34 359
Feb?,.......} 5,215 262 328 55 920 1,098 85 1,100 263 | 103 91 152 354 815 37 345
Mar.?.......} 5,354 250 319 49 77 1,189 98 1,187 241 | 112 86 165 403 816 20 342
Table 1b, Latin America
b Neth-
0- er-
B Co- min- | gy e Mex. | 9S by Ura |V
- Argen-| Bo- . . ican uate-| Mex- n- ’ ru- | Vene-
End of month Total tina | livia Brazil | Chile l(gxig- Cuba Re- vg.glo.r mala | ico | tilles 1}1%-_ Peru guay | zuela Other$é
pub- and lli’c of
lic Suri-
nam
1957—Dec..vveinnn. 2,575 137 26 | 132 75 153 | 235 54 27 65 | 386 73 136 60 551 835 124
1958—Dec.......... 2,403 150 221 138 100 169 | 286 40 26 42 | 418 79 | 146 77 82 | 494 | 133
1959—Dec..........§ 2,408 337 24 | 151 185 | 217 164 37 28 371 442 88 | 129 82 62 | 277 148
1960—Dec....... ...4 2,422 315 23 194 135 158 77 37 24 44 | 397 72 | 123 72 51 398 | 302
313 23 193 133 160 63 31 28 53| 336 77 95 65 47 | 494 | 260
326 21 185 128 149 62 29 29 58 | 358 84 ] 66 49 | 458 | 252
308 21 220 119 132 61 32 28 58 | 332 83 80 64 46 | 454 | 255
283 21 186 | 124 119 58 31 27 59 | 333 90 78 71 50§ 428 | 259
2718 23 231 116 150 53 32 31 55 339 87 77 83 50 439 264
275 24 | 218 125 134 49 30 27 49 [ 430 84 78 86 52 | 367 | 250
263 23 | 263 130 | 137 45 29 26 46 | 413 87 79 76 49 | 448 | 259
246 23 | 254 96 137 46 27 28 43 | 403 88 84 73 50 | 406 | 307
240 25 260 96 130 45 23 23 43 | 439 87 85 T 53 416 300
235 26 | 228 | 105 147 43 23 22 46 | 506 89 87 84 57| 417 | 292
228 23| 252 99 119 41 26 24 48 | 473 86 79 79 68 | 395 | 308
217 23 | 241 95 139 11 28 29 54 | 486 87 83 80 80 | 379 | 306
243 24 207 112 137 39 34 28 58 518 92 82 90 75 398 327

? Preliminary.

7 Revised.

For other notes see following page
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! -——Continued
[Amounts outstanding; in millions of dollars)

‘Table 1c, Asia and All Other
Asia All other
Ko-
Bod of month H Ind Re | BB | i | Thai A oy South | U.A.R
ong N o~ o ai- EV] us- > ou AR,
Total Kong India nesia Iran | Israel | Japan pub. pl'El-es wan | land Other | Total tralia Roe - |Africa | (Egypt) Other
l(],?‘ the
1957—Dec.... 1,946 70 82| 151§ 55 52 586] 117 | 175 86 | 157 | 417 | 355%) 85 39 38 40 | 153
62 77| 108 43 56 935( 145 | 176 99 1 133 371 | 2191 79 30 30 16 | 125
60 | 114 139 47 87 | 1,285] 148 | 172 94 1 141 ] 494 373 | 110 31 49 20 | 162
57 541 178 | 22 75 | 1,887] 152 | 203 84 | 1861 217 | 352 | 88 32 25 22 | 181
53 48 | 101 | 43 62 | 2,027| 155 | 195 76| 2144 216 | 3481 83 31 31 21§ 182
51 40 89 [ 41 50 | 2,006] 154 | 172 77 215 219§ 393 124 32 30 21 { 187
51 43 86 | 41 42 | 2,036] 163 | 173 77| 223 251 ) 352} 76 22 40 22 | 192
52 41 85| 48 47 | 1,983] 168 | 163 81| 2271 247 | 3671 83 30 39 16 | 199
52 37 74| 32 51| 1,913 178 | 182 80 231 | 273 | 3621 81 29 40 16 | 196
53 78 78 | 39 64 | 1,766] 186 | 174 89 ) 237 | 2715 349| 719 27 40 21 | 18t
55 86 711 37 62 | 1,649 194 | 152 90 | 240 | 255 | 375 86 43 46 15| 185
59 88 92| 34 65 { 1,535] 195 | 134 92 ] 240 | 273 382} 90 39 46 15 1 192
59 90 82| 3 62 | 1,532] 198 | 150 90§ 248 | 276 | 385 | 91 38 44 121199
55 78 761 31 63 | 1,590 199 | 185 92| 264 | 25 387 | 98 34 32 15 | 209
1962—7Jan........| 2,926 59 75 86| 34 63 | 1,599} 188 | 202 98 | 276 | 246 | 415 127 31 32 21 | 204
Feb.r......} 2,990 57 74| 100 | 35 87 | 1,628f 187 | 171 103 | 293 | 2551 377| 95 28 36 14 | 204
Mar.?.....J 3,086 57 74 94 36 71 | 1,744} 183 | 165 92 306 262 396 | 101 27 40 16 | 213
Table 1d. Supplementary Areas and Countries?
End of year End of year
Area or country Area or country
1958 | 1959 | 1960 | 1961 1958 | 1959 | 1960 | 1961
Other Europe: Other Asia (Cont.):
Bulgaria,.eeueeeeriiiriiiinanin, .3 1.2 .5 1.2 Ceylon...ovvinunnsn 44.1 | 34.4| 6.9 | na.
2 .3 .5 .7 | China Mainland?, ... 36.0 | 35.8 | 34.8 | 34.6
.6 71 1.0 9 Goali.eeiiiiiinnn, 251 231 1.4 .9
9] 1.3] 1.0} 1.0 Iraq......... Ceeees 18.0 | 63.1 { 13.8 | n.a.
3.5 2.7 5.1 | 3.1/ Jordan.......... 2.8 2.5{ 1.8] 1.6
ceed] 1001 5.4 2.7 3.2 Kuwait........ 10.3 | 9.4 9.6 27.1
Luxembourg........... teeeeneesees.e ] 16,1 7.2 12,61 16,1 | Laos...... .. 20.9 1 21,0} 5.0 n.a.
Monaco....... ...l 5.9 53] 4.1 3.4 | Lebanon..... 37.9 | 38.0 | 36.2 | n.a.
Poland8............ ...] 491 40| 6.1 7.2 Malaya...... 1.2 1.4] 63| 4.4
Rumania®......coovunvennes eeeas . .9 .9 1.1 1.5 ] Nepal....... 1.2 1.8 1.2 | na.
Soviet Zone of Germany.......... .. 1.4 1.5 1.3 1.3 Pakistan........ 5.6 23.5)10.6 | 10.1
U.S. S Rebiiiniiniinnnenernnseen] 2.2 2,61 12,1 | 4.8 RyukyuIslands...... 15.2 | 14.8 | 14.2 | n.a.
Yugoslavia®.............. e v... 9.5) 6.2 10.0 11.6 | Saudi Arabia.... 60.2 1111.6 | 18.4 | 24,9
gingapore....... %_5/ 2(5) ‘ltg g%
. . 2251 DN .. . . . .
O hamass et e, IR FOURU 47.2 | 77.5 | VietrNamo..ooooooon s ceeee| 4881 68.3 | 14.6 | 7.9
Bermuda....oveeunnen eeeeeeaaes ....) 6.8114.3121.7]|33.5 .
Costa Rica. |\ 111101 LI aa's | 180 | 198 | 133 Al Jther: s 6| 4l s
Ecuador, ..... ceraescsssens vasseveasan . . . e Y SRR * * * * .
French West Indies and French Guiana..} .5 .5 4 .5 ll;il;norgasand 11.‘31r1t3ea sermenseesseaeens 21(8) lgg 9'3 11.1
Haitl o oivnereensrnennssnrsnenessea] 7.7 [ 105 [ 1007 | 909 | grench Somaliland.................. B A A PR
Honduras......... 6.3112.8 | 15.0 [ 14.8 | ppAnd- : : : :
1131125 1109 | 173 iberia 13.0 | 20.3 | 16.8 | 21.9
34] 67| 46 49| Libya.......... 6.4 117.6| 5.6 5.4
316 | 326 | 1.3 [w14.0 | Madeira Islands....... 1.0 .6 .9 .7
. . . ‘ Morocco (incl. Tangier) 43.5 | 57.8 | 64.3 | 93.0
Mozambique. 2,91 2,0 2.2 1.6
New Caledoni 144 1.3 1.4 | na.
1.7 2.2 | 2.3 | na.| New Zealand.......... 6.9 | 6.8]35.1 4.0
4.5 11.0 9.8 3.6 Rhodesia and Nyasalan .2 .3 3.9 n.a.
.9 .9 .5 .6 Somali Republic 1.3 .8 3.5 1.7
59| 4.3 .9 | na Sudan, , 5.2 1.6 1.9} na.
24,91 19.7 | 10.9 | 15.3 | Tunisia, 3] 84| 2.8) 1.2

n.a. Not available, ? Preliminary.

1 Does not include banking liabilities to foreigners maturing in more
than 1 year; such liabilities amounted to $2 million on Mar. 31, 1962.

2 Represents principally the International Bank for Reconstruction and
Development, International Monetary Fund, International Finance
Corporation, and the International Development Association.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, diplomatic and consular establishments, etc,).

4 Includes $1,031 million representing increase in U. S. dollar sub-
scription to the International Monetary Fund paid in June 1959.

5 Includes Bank for International Settlements.

€ Beginning with 1960 includes Inter-American Development Bank,

7 Except where noted, these data are based on reports by banks in
the Second (New York) Federal Reserve District. They represent a

partial breakdown of the amounts shown in the *‘other” categories in
Tables la-1c.

8 Based on reports by banks in all Federal Reserve districts,

9 Before 1960 data for the Bahamas included with The West Indies
federation.

10 Excludes Jamaica.

Note.—Statistics on international capital transactions of the United
States are based on reports by U. S. banks (including the Federal Reserve
Banks), bankers, brokers, and dealers, by branches or agencies of foreign
banks, by certain domestic institutions not classified as banks that main.
tain deposit or custody accounts for foreigners, and by the U. S. Treasury.
The term *“foreigner” is used to designate foreign governments, central
banks, and other official institutions, as well as banks, organizations, and
individuals domiciled abroad and the foreign subsidiaries and offices of
U. S. banks and commercial firms.
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

{in millions of dollars]
Payable in dollars
‘To banks and official institutions To all other foreigners
End of month, or area Total iﬁg:gle
and country currencg
U.S. U.s.
Total | Deposits Eﬁf:’a‘:g Other? Total | Deposits Eﬁf:sa';tg Other?2
certificatesl certificates
Total amounts outstanding
1957—Dec.. 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
16,913 6,341 9,245 ,328 2,398 1,833 295 270 77
18,986 7,568 10,018 1,401 2,230 1,849 148 233 113
18,875 7,719 9,909 1,247 2,109 1,794 102 213 111
18,617 7,756 9,594 1,268 2,133 1,810 103 220 112
8,760 7,971 9,503 1,287 2,185 1,844 129 212 134
19,140 8,234 9,585 1,321 2,208 1,851 133 223 157
19,419 8,492 9,620 1,307 2,206 1,880 109 217 145
19,310 8,631 9,343 1,336 2,209 1,871 109 229 7108
719,613 78,691 9,543 71,379 2,226 1,891 117 219 r100
719,783 78,899 9,485 1,398 2,293 1,918 7151 224 159
719,942 78,843 9,654 1,445 72,333 71,930 147 256 142
20,051 8,664 9,891 1,496 2,362 1,974 149 238 149
19,960 9,148 9,372 1,439 2,374 1,966 151 257 160
20,204 9,144 9,635 1,425 2,447 1,972 166 308 152
20,562 8,775 10,352 1,435 2,471 2,005 156 310 182
Area and country detail, Jan. 31, 1962
256 254 249 |ooaeen.... 5 2 2 Jeveeini... @) ®
357 317 254 23 40 39 30 ) 9 i
52 44 21 23 1 8 8 ) @) 1)
90 89 50 38 1 1 | P )
1,083 1,032 302 689 41 43 42 3 2 3
Germany, Fed. Rep. of... 2,299 2,247 384 1,468 394 50 43 2 5 2
eece 76 61 39 23 [6)] 15 15 feeveeiin. v Cereresaas
1,248 1,188 153 857 178 32 29 3 [©)] 27
218 192 111 71 10 26 22 1 3 @A)
NOIWaY..ovvveveevaens .. 93 59 51 3 9 33 32 ®) (O] (6)])
Portugal...........c.o0ee 93 56 52 |l 4 37 35 () 2 ®)
SPain....ouvueinas 159 137 136 |oooii.... 1 22 21 ©) 1 ®)
Sweden........... 392 382 99 264 18 10 9 1 3) 1
Switzerland. ....... 771 627 204 140 193 110 70 14 26 34
TUTKSY s s v vneernnnnnnanns 34 32 32 fieeiinnn. ) 2 2 U o T
United Kingdom......... 2,501 2,084 1,081 943 60 361 151 74 137 56
Yugoslavia........ooeunnn 13 13 1 5 S 1 1 | P [6) 20 P .o
€T v e svevnranncassans 346 315 74 80 160 11 11 (©)] 3) 20
Total..... ereeenan 10,081 9,129 3,393 4,619 1,117 807 523 98 186 144
Canada.....oovvevenenenn 2,909 2,645 2,049 583 14 255 185 40 30 9
Latin America:
Argentina 228 144 135 84 81 3) 3 (€]
Bolivia. .... 23 7 7 16 16 3) 3) ()
Brazil...... 252 118 105 134 128 ®) 6 ®
Chile. ... 99 49 49 49 49 ) ) )
Colombia 119 48 45 71 70 3) 1 (6]
Cuba,..... 41 2 2 39 39 3) [ 20 PR .
Dominican Republic 26 10 7 16 16 ) 3 @)
El Salvador. 24 9 6 15 | 5 2 [€) 20 PP
Guatemala. 48 30 20 18 18 ®) [ 1 P
Mexico...... 473 296 232 177 172 1 3 (6]
Neth. Antilles and Sus
NAM, cineeerornnnnnns 86 49 26 38 31 1 2 P
Panama, Rep. of......... 79 11 10 69 64 i 4 )
Peru...... eeereieeeeaas 79 30 30 49 46 [........ .. 2 3)
Uruguay.....oeoeeenenns 68 37 33 32 27 1 4 6]
Venezuela.....ovvevnunn. 395 186 185 209 206 1 2 3)
Other......... RN 308 188 127 431 31 119 106 6 7 3)
Total.....oovuvunnnn 2,348 1,213 1,018 84 111 1,134 1,084 12 38 2

» Preliminary. * Revised.

For other notes see end of table.
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TABLE 2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Centinued

[In millions of dollars}
Payable in dollars
To banks and official institutions To all other foreigners
Area and Total e _Payable
country in foreign
U.S. U.s. currencies
Total | Deposits {ﬁis“a‘:g Other2 | Total | Deposits | Te®UrY | Other2
certificates certificates
Area and country detail, Jan, 31, 1962—Cont.
Asla:
Hong Kong......... 59 33 28 |iiieiiaien 5 26 25 (3) 1 (3)
India.... 75 69 25 39 5 5 5 @ ® )
Indones 86 83 69 14 (6] 3 3
Iran... 34 27 20 ...l 7 7 7
Israel. . 63 58 35 3 20 5 5
1,599 1,577 1,154 331 92 22 22
186 3) 3 2
202 182 | 2 10 19 19
98 91 88 ) 3 7 7
276 273 70 197 6 3 3
246 206 157 26 22 40 39
Total..eervenennnne. 2,926 1,802 1,018 610 174 140 137
All other:
Australia. . 127 123 78 4 3 3
Congo, Rep. of th 31 30 22 8 1 1
South Africa... 32 28 28 ) 3 3
U.A.R. (Egypt) 21 20 13 ) )
L SO 204 173 144 4 30 29
Total.eovveiisensnns 415 373 286 69 18 38 36
Total foreign countries.} 18,679 16,145 8,746 5,965 1,434 2,374 1,966 151 257 160
International....... 3,815 3,815 402 53,408 6 (€ 1 PP [€) T Y R
Grand total..........] 22,494 19,960 9,148 69,372 1,439 2,374 1,966 151 257 160
1 Includes nonnegotiable, non-interest-bearing special U. S. notes held 4Includes $25 million of nonnegotiable, non-interest-bearing special
by the Inter-American Development Bank and international organizations, U. S. notes held by the Inter-American Development Bank.
which amounted to $2,760 million on Mar. 31, 1962, 5 Includes $2,505 million of nonnegotiable, non-interest-bearing special
2 Represents principally bankers’ acceptances and commercial paper, U. 8. notes held by international organizations.
3 Less than $500,000. 6 Includes amounts shown in notes 4 and 5.

TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 1
[Amounts outstanding; in millions of dollars]

Ger-

Swit- | United Latin
many, - + Other | Total | Can- N All
End of month Total | France RFed. ; Ttaly 1zerd ng;;%. Europe| Europe| ada A;ner- Asia | o
ep. Of an ca

1957—Dec....... 2,199 114 140 56 34 98 211 654 154 956 386 50

48 148 33 64 165 233 691 514 . 1,598 76
50 141 35 64 187 209 688 492 1,245 | 1,674 20
42 136 37 60 134 178 586 517 1,295 | 1,626 98
34 146 34 67 185 186 7652 491 |71,347 {71,581 784
37 140 34 72 169 182 634 618 ,41 1,597 86
40 147 34 67 189 181 658 577 1,450 | 1,620 79
42 165 35 105 181 239 767 537 1,504 | 1,807 85

2 Preliminary. T Revised. by banks and bankers for their own account or for account of their

1 Short-term claims reported in these statistics represent principally customers in the United States; and foreign currency balances held
the following items payable on demand or with a contractual maturity abroad by banks and bankers and their customers in the United States.
of not more than 1 year: loans made to and acceptances made for Excludes convertible currencies held by U. S. monetary authorities.
foreigners; drafts drawn against foreigners where collection is being made
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued
[Amounts outstanding; in millions of dollars]
Table 3a. Other Europe

y Neth-
Aus- Bel- Den- Fin- Nor- | Por- : Swe- Tur- | Yugo-

End of month Total tria gium | mark | land Greece ) :;;ls way tugal Spain den key slavia Other
1957—DeCius v veennnnnnnn 211 6 25 11 4 6 29 23 2 8 10 76 (0] 10
1958—Dec. 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959—Dec.. 234 4 56 18 8 5 38 7 2 8 19 47 3 18
1960—Dec.. 264 2 65 13 9 6 33 17 4 8 28 49 11 19
1961—Mar. 246 3 58 12 10 6 47 10 3 7 26 35 12 16

Aj 227 2 56 i1 11 7 38 10 2 7 24 24 16 19
228 3 58 11 11 7 42 10 3 8 25 15 16 21
233 3 43 9 14 7 45 i1 3 11 25 24 16 22
209 3 43 9 14 8 47 11 2 8 17 13 15 19
178 3 13 11 14 6 43 11 2 7 16 22 14 17
r186 3 10 10 16 7 45 13 2 7 15 31 8 18
182 3 11 12 19 6 41 17 3 6 i5 23 8 16
181 4 10 11 20 6 46 23 3 5 18 9 17
................ 239 5 20 it 23 6 54 27 5 11 35 16 9 17
.............. 214 4 18 13 23 5 60 26 2 14 17 7 7 19
D it 215 5 19 9 23 4 61 22 3 17 18 7 7 21
Mar®...ovovinnnn.. 222 4 17 | 8 24 4 66 20 5 15 18 11 4 23
Table 3b. Latin America
b Neth-
0- er-
Argen-| Bo- ; ; co- T{ca]; El |Guate] Mex- llaql?ﬂd's ;):g’ Uru- | Vene-
End of month Total |70 | fivia | Brazil| Chile | lom- | Cuba | g | Sal- |5 50 5 0 ) fhse | Re- | Peru guay | zuela Other
bia vador pub-
pub- and lic of
lic Suri-
nam
3 100 33 103 113 15 8 8 231 2 18 31 42 170 51
3 148 52 51 166 19 10 12 293 6 23 31 52 142 53
3 117 59 68 115 29 i5 10 291 4 18 36 47 247 57
4 225 73 80 26 16 22 14 343 8 23 44 57 234 66
4 241 88 78 21 13 19 15 306 5 26 48 44 274 63
5 213 118 79 21 13 17 12 323 5 29 50 40 281 61
5 202 111 31 20 14 15 14 321 7 38 55 43 215 63
5 182 114 91 20 13 12 13 327 6 26 6l 46 121 63
5 160 120 91 20 12 14 14 | 336 8 25 63 38 119 71
8 147 119 91 20 13 17 17 375 8 28 67 39 121 68
5 180 117 90 19 12 15 16 17385 6 30 68 39 17134 72
5 233 116 87 19 12 14 17 385 8 30 71 45 124 74
3 230 119 99 19 14 14 19 395 6 32 69 53 125 73
6 186 127 125 19 13 17 20 423 13 32 73 55 129 74
5 132 126 134 18 12 14 19 412 9 43 71 61 122 71
6 133 125 159 19 11 16 19 398 6 41 70 62 141 73
5 140 | 120 161 18 10 14 18 439 9 41 71 60 127 69
Table 3c. Asia and All Other
Asia All other
End of month H Phil- | Tai- | Thai Aus- | €080, 1 souh | UAR
ong . - al- ai- us- ’ out! ALR.
Total Kong India | Iran | Israel| Japan ippines| wan | land Other | Total tralia (}}?ﬁé Africa | (Egypt) Other
1957—Dec........ 386 7 6 22 24 146 53 6 14 110 50 13 5 12 1 19
1958—Dec........ 435 6 4 27 23 179 67 6 13 111 69 13 4 21 3 29
1959—Dec. 586 10 6 29 14 324 24 9 15 155 56 18 3 12 2 21
1960—Dec........ 1,052 9 9 33 24 806 19 7 24 121 69 28 3 11 3 24
1961—Mar....... 1,349 10 1 48 33 1,069 19 11 23 126 76 26 4 13 7 26
Apr.... 1,450 10 11 52 30 1,159 23 11 23 130 76 27 4 13 8 24
May....... 1,497 10 12 47 33 1,196 26 14 25 134 75 25 3 13 10 24
June....... 1,598 95 41 47 33 1,272 24 15 27 131 76 25 3 15 10 23
July....... 1, 9 40 36 34 1,341 42 13 30 129 90 26 3 24 13 23
Aug....... 1,626 10 10 36 31 1,335 37 i2 29 128 98 32 3 24 13 25
Sept....... 71,581 10 8 35 31 1,288 38 10 32 (7129 84 27 3 19 13 722
Octeevonn.. 1,597 9 8 33 34 1,281 58 11 28 134 86 28 4 16 12 26
Nov....... 1,620 9 8 33 34 1,292 86 10 31 115 79 27 6 11 12 24
€Cee et 1,80 9 8 31 36 1,445 | 114 10 34 | 119 85 29 6 10 13 27
1962—Jan........ 1,890 10 10 30 36 1,511 | 135 11 34 114 92 31 6 11 14 31
Feb.?...... 1,959 9 10 28 37 1,598 | 120 11 33 113 85 31 3 11 13 27
Mar.?..... 2,036 10 11 28 41 1,681 | 116 9 33 108 94 32 3 11 16 32
? Preliminary. 7 Revised, 2 Less than $500,000,

1 See note 1 on preceding page.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES
(In millions of dolars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
End of month, or arca il .
and country tte;?alll Loans to:
Total Collec- .
tions Deposits
Total | Banks and out- Other Total with Other
::g;ftlﬂl_ Others standing foreiguers
tions
Total amounts outstanding
1957—Dec. o vvniiiinnanns 1,174 2,199 2,052 627 303 423 699 147 132 15
1958-—Dec . 1,362 2,542 2,344 840 428 421 656 198 181 16
1959—Dec. 1,545 2,623 2,406 848 460 516 582 217 203 15
1960—Dec.. 1,698 ,614 3,135 815 482 605 1,233 480 242 238
1,616 3,967 3,471 844 494 679 1,453 496 249 247
1,639 4,150 3,619 907 523 716 1,473 531 245 286
71,636 4,124 3,616 870 520 710 1,517 507 235 272
71,850 4,123 . 810 506 711 1,645 451 249 202
71,906 4,189 3,777 843 525 718 1,691 412 229 183
71,836 4,122 3,712 756 537 719 1,700 410 232 178
71,864 74,156 73,708 776 7564 697 1,671 448 266 182
71,847 4,347 3,799 780 600 683 1,736 548 337 211
1,880 4,384 3,835 828 625 682 1,700 549 329 220
2,020 4,700 4,115 1,014 618 694 1,789 586 385 200
2,035 4,577 4,119 1,008 618 708 1,784 458 287 171
P . 2,078 4,697 4,254 1,090 629 714 1,822 443 288 154
Mar.?....... L) 22,1158 4,872 4,404 1,208 650 732 1,814 468 302 166
Area and country detail, Jan. 31, 1962
43 4 4 ) S 1 1 *) (€ 20 P,
39 18 13 2 ?) 7 3 5 5 )
8 13 12 (@] 6 5 1 LI PPN
3 23 23 1 [©)] 2 21 (O] @ .
11 43 3 4 12 16 4 o)
74 157 141 30 55 23 32 17 13 4
7 5 5 ®) @) F: S (O] (€5 2 P
Haly....o.oeen . 24 37 33 6 16 4 4 @)
Netherlands....... . 45 60 50 6 29 13 10 10 ?)
NOIrWaY. . vovevrneananans 168 26 25 1 1 2 21 1 1 1
4 2 2 ) 2 2 1 ®) [C T A
1 14 13 3 1 5 4 1 1 (2)
49 17 15 1 ) 6 8 2 2 2)
10 68 37 8 19 6 5 32 15 16
[©) 7 7 4 (&3] N N (&) [€3 2 A
United Kingdom......... 9 163 64 20 4 14 27 98 75 24
Yugoslavia 2 7 7 4 1 ® 2 ® [ RPN
Other....oooeeeivanennns 3 19 18 1 6 7 i 1 1
Total..oovvevvivnnne 501 682 507 93 132 124 158 175 130 46
Canada....ooveesencens 275 483 298 12 191 8 86 186 67 119
179 170 23 18 46 82 8 1
@ @) 5 ) @) [C) 2 PR
132 96 28 30 28 11 35 35 )
126 126 45 26 19 36 ) 2y (2)
134 134 29 12 27 66 (] (2) (2)
18 18 Jooevnnn.n 1 17 @ @) ) O]
12 12 5 1 5 1 ® @ |l
14 13 @ 1 6 6 1 @) {
19 19 4 1 7 7 ®) O (©
. . 160 412 407 162 88 36 121 5 4
and
8 9 9 2 5 2 @] (@ O] @
19 43 43 5 25 6 6 [N P ®)
11 71 71 M 9 25 32 *) ®) *)
61 61 5 4 7 45 2) [ 20 P
231 122 121 14 22 67 18 1 1 )
72 71 71 6 7 30 18 o) @ @)
910 1,430 1,378 333 261 331 452 52 49 4

» Preliminary. r Revised,
For other notes see end of table.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Centinxed

{In miilions of dollars]
Short-term
Payable in dollars Payable in foreign currencles
Long-
Aé’:n:rnyd term— Loaas to:
totall Total
Collec- Deposits
Total | Banks and Uoss | Other | Total ot Other
o " oreigners
instito- Others standing
tions
Area and country detail, Jan. 31, 1962—Cont.
10 10 2 3 3 1 ®) (2 (O]
10 10 2 ® 6 1
12 12 12 oo, ®
30 29 2 @ 25
36 36 3 4 4
1,51t 1,474 330 10 134
5 I T 5
135 135 123 1 1
11 i1 2 @ 2
34 34 14 1 3
97 96 64 8 21
1,890 1,851 554 27 204
31 28 1 2 13 12 3 1 2
6 6 I ) T T o
11 9 O] (O] 8 ® 2 2 @
14 14 6 ?) 2 6 (@] [ 2 P
31 30 4 6 16 5 @ (O] @
92 87 16 8 40 23 5 3 2
Total foreign countries 2,035 4,577 4,119 1,008 618 708 1,784 458 287 171
. 1 Represents mainly loans with an original maturity of more than 2 Less than $500,000.
year.
TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!
{In millions of doliars)
U. S. Govt. bonds & notes U. S. corporate securities2 Foreign bonds Foreign stocks
v " Net palirch(ast;s.
ear or mon! Or Baies (—
Net pur- Net pur-| Net pur-
cll::;s Sales chP:;s Sales |chases,or c}}::;;s Sales [chases,or cll::;s Sales [chases,or
Totar | FOTeign sales (—) sales (—) sales (—)
COUNirics|
1,224 1,188 36 -237 1,759 1,798 -39 889 1,915 {—1,026 467 8 —-336
1,217 52 689 527 2,593 2,158 435 946 1,45 —512 566 804 —238
1,730 1,603 127 -98 ,419 2,167 252 8833 1,445 —562 509 592 —83
1,736 | 71,231 504 ri64 | 3,384 | 73,161 223 802 | 71,261 | r—459 594 959 | T—365
63 86 r—24 -17 371 329 42 43 91 —48 58 91 -33
91 101 —10 32 348 308 40 44 7101 r—58 50 96 —46
155 206 -50 —40 344 7300 43 59 126 —-67 57 96 -39
41 74 -33 -~33 303 276 27 63 97 r—34 53 72 —19
170 127 43 43 194 212 -—18 50 7120 T—70 35 55 —20
340 177 163 48 246 254 -8 37 36 1 40 64 —24
22 26 —4 -5 217 216 1 225 228 -3 41 58 -17
120 56 [ 64 245 232 14 52 77 —26 53 79 r—26
259 181 79 19 310 290 20 62 105 —42 55 9 -39
78 32 46 -7 286 273 14 64 106 —41 59 139 ~80
30 58 —28 -19 257 220 37 93 91 2 58 80 -22
144 269 —125 —62 238 208 30 106 160 -53 51 87 —36
130 249 -118 —38 268 234 34 95 145 —50 58 90 —32
2 Preliminary. * Revised. 2Includes small amounts of U. S. municipal securities.

1 Includes trafisactions of international organizations.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—); in millions of dollars)

Type of security Country or area
Year or month Total2 . . .
Neth- | Switz- | United Latin
. s Other | Total All
Stocks | Bonds |Belgium | France . ae;(-is l::d Ic{lxonng; Europe | Europe Canada Ag:r- other?
-39 —56 17 -3 2 -8 19 -1 1 10 —86 23 14
435 363 73 5 31 254 15 35 379 -30 40 46
L1 252 202 50 5 38 1 171 —48 66 234 —45 36 28
1961, civveinnnneen, 223 7323 —-99 4 21 20 166 ~17 38 232 —112 58
1961—Mar........ ven 42 32 10 2 3 -3 18 5 5 30 6 -2 8
Apri..ooveenn. 40 56 —16 ~1 (O] 3 21 9 -1 32 -9 9 9
May.......... 45 58 —13 3) 5 5 29 1 9 50 —19 9 4
June..... 27 33 -6 ) -1 3 19 11 3 34 —14 4 2
July... ~18 -5 —13 -1 -1 -2 —6 -1 -1 —12 —-13 2 5
Aug....... —8 2 ~10 -2 (O] 6 -7 4 (O] 1 —14 2 3
Sept....... 1 r16 -15 1 2 2 2 2 3 12 -17 5 1
Oct..... 14 28 —15 3) 2 1 24 —10 2 19 -7 1 1
Nov....... 20 25 -5 1 4 5 25 -20 3 18 -8 2 8
Dec..... 14 15 -1 1 1 1 21 —25 5 3 ) 4 7
1962~Jan...... 37 54 —17 ) 5 -2 46 10 -3 55 —~19 4 -3
Feb.?.., 30 36 ~6 1 5 -1 34 -2 ) 37 - -1 3
Mar.?......... 34 20 14 -1 2 1 16 -1 -1 16 17 -1 3
2 Preliminary. r Revised. 2 Includes transactions of international organizations.
1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM  TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS!1
[Net sales, {(~); in millions of dollars] {In millions of doHars]
Total . Assets in custody
. Latin
Year or Inter- | foreign Can- . All
month national | coun- |EWOPe| T4, Aitg:r' Asia | giher End of month Deposits
tries U. S. Govt. Miscel-
securities2 laneous3
1958,........4 —558 | —805 -T2 | —543 51 —45 |—-150
1959000000 —157 | —593 ~50 | —443 11§ =97 | —15 1960—DeC e vinivnnnernnns 217 5,726 756
1960......... —147 | —498 { —117 | —196 |—107 | —41 | —36
1961......... 1 |{r—825 |"—260 |[*—318 | —60 |—114 | —73 1961—Apr. . viiiiiainnnns 230 5,634 672
May...... P 210 5,637 687
1961—Mar.... -3 —78 —24 —42 o -1 -2 June.,....... ereaes 220 5,723 688
Apr.... 3 |7—106 ~9 | r—59 | =20 | —19 ) July........ 226 5,660 667
May... 11 —107 —26 —-52 —6 | —22 -1 Aug....... . 270 5,903 660
June... —15} r—37 —17 | *—23 3 9| —10 Sept..... 312 6,036 662
July.... 3| =93 121 r-70 1 ~51 ~30 Oct...... 249 5,988 652
Aug.... 6 —29 —10 —17 1 -3 1 NOViieivirrenainann 198 5,793 634
Sept.... 4 —24 -3 6 2 -7 | =22 Decovvevnnnnn 279 6,006 669
Oct.... -5 1 r—47 ¢ 7—17 -7 17 —25 1
Nov.... 1 —82 -26 —15 -9 | —14 | —18 1962—Jan.....iiiveiennnnns 229 5,403 663
Dec.... —7| —114 —84 —28 1 -9 6 Feb.... 204 5,432 637
Mar. 221 5,762 621
1962—Jan..... ) —19 -9 22 —1 —8 | =23 Apr........ 230 5,551 6l6
Feb.r. . -96 6 —22 2 4 [ —10 33
Mar.?.. —-28 —54 -57 8 (€3] —5 1 .
1 Excludes assets held for international organizations, and earmarked
gold. See note 4 at bottom of p. 660 for total gold under earmark at
2 Preliminary. 7 Revised. Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 2 U. S. Treasury bills, certificates of indebtedness, notes, and bonds;

includes certificates of indebtedness payable in foreign currencies.
3 Consists of bankers’ acceptances, commercial paper, and foreign and
international bonds.
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TABLE 9.—SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS
{End of guarter; in millions of dollars]

Liabilities to foreigners

Claims on foreigners

1st. revised ser.1 | 2d revised ser.l | 3d. revised ser.1 1st. revised ser.1 | 2d revised ser.! | 3d. revised ser.1
Area and country 1960 1960
1960 | 1961 1961 1961 1960 | 1961 1961 1961
4 4 1 1 2 2 3 4 4 1 1 2 2 3
1 2 2 2 2 2 2 7 8 5 5 4 5 4
18, 18 29 29, 28 28 25 12 12 11 11 35 35 17
1 1 2 2 2 3 3 12 12 12 12 5 5 6
1 1 1 1 1 1 1 2 2 2 2 2 2 2
29 29 33 34 37 37, 40 37, 39 44 44 40 40 36
41 41 48 49 40 40 40 34 39 37 40 68 68, 74
1 1 1 1 2 2 2 2 2 2 2 3 3 2
15 16 19 20 23 23 30, 26 30 31 32 35 36 34
43 48 62 62| 68 68, 48 16 17 16] 17| 22 22 23
NOrway.eeeseeeeoess 5 5 6 6 6 9 6 6 7 7 7 7 7
Portugal. ccoevreerennens 1 1 1 1 1 1 1 3 3 4 4 3 4 6
Spain. .. 9 9 8 8 6 7 5 11 11 7 7 10 10 9
Sweden....... 6 6 5 5 8 8| 6| 26 26 26 26 19 19 18
Switzerland.............. 26 27 25 26 47 47, 39, 17 18, 23 25 19 19 15
Turkey.eeoeoosvevannnane 3 3 3 3 4 4 4 7 7 5 5 5 5 4
United Kingdom,.,....... 61 65 79 79 107 109 110 639 642| 278 279 225 226 169
Yugoslavia.eoeovareonnas 1 1 1 1 1 1 2] 1 1 2 2 2 2 2
T 4 4 2 2 2 2 4 5 5 5 3 4 5
Totaleeooovrneranannns 271 277 327 331 385 388 370 862 880 516 526 506 511 433
Canada...oeeeereescnennns 53 57 37 40, 43 49 45 160 187 295 327 422 440, 488
Latin America:
Argentina......cconveee. 7 7 7 8 10 10, 7 20 20, 25 26 29 30, 31
Bolivia,eeverireeaenrenns 1 1 1 1 1 1 1 3 3 3 3 2 2 3
Brazil 16 17 19 20| 20 20 24 76 78, 60 61 73 74 91
Chile. .. 3 3 4 4 5 5 5 11 12 14 15 18 18 16
Colombia. 4 4 5 5 7 7 5 1 12 13 14| 13 13 14
1Y T 2 2 2 2 2 2 2 8 8 6 7 5 6 7
Dominican Republic...... 1 1 1 1 1 1 1 3 3 3 3 2 2 3
El Salvador..covevevennnn ) @) @) ) ) ?) 1 2 2 2 2 3 3 3
Guatemala.......coo0ve. ) ) @) @) ®) ) ©) 4 4 4 4 5 5 5
Mexico. . coveenrennss . 6 7 6 6 6 6 S 36 39 45 47 42 44 47
Neth, Antilles and Surinam.| 7 7 4 4 6 6 5 2] 2 2 2 2 2 2
Panama, Rep. of,........ 2 2 3 3 6 7 13 7 7 9 9 7 7 6
Peru....... [ 4 4 5| 6 2 3 2 8 9 9 10 11 12| 18
Uruguay..eeeeess [ 1 1 2 2 2 2 4 3 3 4 4 4 4 4
Venezuela........ erneen 13 14 16 23 23 23 21 33 34 36 38 35 36 57
L R P 4 4 7 7 10 10: 10, 19 19 22 22] 25 26 43
Total....ovuvennn veves 73 76 83 92 102 102 106 245 254 257 265 278 285 349
Asia:
Hong Kong............. 3 3 3 3 3 3 3 2! 2 3 3 3 3 3
India...cooovnvnnnnannnn 6 7 6 6 5 5 6 12 15 10 11 11 11 13
Indonesia......... . 3 3 11 11 10 10 7 1 1 4 4 3 3 3
£ S 4 6 5 5 5 5 5 8 8 9 9 7 7 7
Israel..oovernnncnnennnns 5 5 4 4 2 2 3 11 11 7 8 8 8 8
Japan.....cooovvieniiann 27 29 57 58 67 68| 71 45 54 51 52| 55 56 63
Korea, Rep. Of.vveernn... @ @) @ ®) @ ®) ®) 1 1 1 1 1 1 1
Philippines......... 5 s 7 7 7 7 7 7 9 8 9 7 7 7
Taiwan. . vooeeen. . 3 3 2 2 o] ?) 1 1 1 3 3 2 2 2
Thailand........... .. 3 3 3 3 3 3 3 4 4 3 3 3 3 3
Other,.oovveveinneeenns 6] 9 8 9 1 11 15 18 20 17 18 18 18 18
Total......c.ouut. vees 65 73 107, 109, 114 114 122 111 128, 118, 120 117 118 127
All other:
Australia,...o.ooviunenn 14 14| 15 15 15 15 11 21 22 19 20 19 19 21
Congo, Rep. of the....... 1 2 1 1 (O] [©)] ) 3 3 2 2 2 2 2
South Africa............. 1 1 2 2 3 3 2 6 7 9 9 11 11 11
U.AR. (Bgypt).eoenennn. 2 2 2 2 1 1 4 6 7 7 7 7 7 10
Other......covvennrnnnn 5 7 9) 9 1 1 13 13 15 12 13 16 16 19
Total....oovvvvvvinnn. 23 25] 29 29 31 31 29 49, 52| 50 51 56| 56, 62
International. .. ........... ) (@) (O] @ ) ) @) @ @) 1 1 (2) ) 1
Grand total. . ......... 485 507 583 600 673 684 672| 1,428 1,501] 1,235[ 1,292| 1,378 1,410 1,460

? Preliminary.

1 Includes data for a number of firms reporting for the first time on
Dec. 31, 1960 (first revised series), on Mar. 31, 1961 (second revised series),
and on June 30, 1961 (third revised series).

2 Less than $500,000.

Nore.—Reported by exporters, importers, and industrial and com-
mercial concerns in the United States. Data exclude claims held through

U. S. ban

! 1ks, and intercompany accounts between U. S. companies and
their foreign affiliates.
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U. S. BALANCE OF PAYMENTS

[Department of Commerce estimates. Quarterly totals in millions of dollars]

1958 1959 1960 1961

Ttem

Exports of goods and services, totalt..} 6,142| 5,463 5,848 5,950| 6,448 6,353| 6,962 6,659 7,326 6,898 7,021 6,734 7,663
Merchandise. ... 4,196 3,807 4,074] 4,058 4,343 4,607t 4,994 4,676 5,132 5,009 4,912 4,680 5,315
Services 2 ... 1,946 1,656 1,774| 1,892 2,105| 1,746/ 1,968 1,983/ 2,194| 1,889 2,109 2,054 2,348

Imports of goods and services, total...§ 5,446| 5,401| 5,964/ 6,228 5,944/ 5,769 6,074 6,057 5,427, 5,322 5,610| 6,108 6,039
Merchandise............ co.... 3,522 3,594 3.879| 3.847| 3.974] 3.830| 3.857| 3.550 3.485) 3.407| 3.458) 3,684 3,975
Services....... 1,095 1,027} 1,296/ 1,595 1,216| 1,172 1,461 1,709/ 1,215 1,156 1,391 1,719| 1,333

Military expendi 829 780 789 786 754 767 756 798 721 759 761 705 731

Balance on goods and services!....... 696 62 —116] -—278 504/ 584 888 602 1,899 1,576] 1,411 626 1,624
Unilateral transfers (net)3........ A —633| —621| —s81 5471 —675] —579] —631] —618| —661] —700] —709] —636 —702
Private remittances and pensions...f —196] —184; —187[ —214| ~—206] —198 2131 —-207| -—230] -—-210 --221| —212| —227
Government nonmilitary grants....} —437| —437| —394] —333| 469 -—381] -—418 —411] —431| —490| 488 —424] —475

U.S. long- and short-term capital (net)3y —893| —4944—1,032) —-607) —595| —875/—1,110{—1,075/—1,905|—1,400{ -—513|—1,064]—1,928
Private, total . ..... 1 —~726| —412| ~738] —387| 838 —651 724 —924|—1,557| —980| —926| —595/—1,450
Direct investment ] —372| —287| —442| 224 —419| -—303| -—331] -—327} -—733| ~464 380 -—379| -—378

Portfolio and sho:
ment. ... —354| —125; —296| —163] —419 —348 393 —597, —824] ~—516| 546 —216{—1,072

Government. . .. —167 —82| 4—294 ~220 243 —224) -—386| —151] -—348] 420 413| —469] —478
Foreign capital and gold (net)........ 901 953{ 41,439| 1,440 620 821 981} 1,208 1,119 533 206 915! 1,377
Increase in foreign short-term as-
sets and Government securities. . 502 785 4847 1,109 425 584 737 548 261 63 345, 621 825
Increase in other foreign assets.... 52 73 195 164 123 187 150 23 —63 124 191 24| 96
Gold sales by United States 5..... 347 95 4397 167 72 50 94| 637 921 346 —330, 270, 456
Errors and omissions............... -T1 100 290 —8 146 49{ —128| —117| —452 —~9| -—395 159 -371
? Preliminary. 4 Excluding additional U.S. subscription to IMF of $1,375 million,
1 Excluding military transfers under grants. of which $344 million was transferred in gold and $1,031 million in
2 Including military transactions. non-interest-bearing U.S. Government securities.
3 Minus sign indicates net outflow, S Beginning with the first quarter of 1961, net of change in convertible
currencies held by Exchange Stabilization Fund.
OPEN MARKET RATES
{Per cent per annum)
Canada United Kingdom France Germany Netherlands Sleittéer-
Month Treasury | Day-to- B;’ge(elt'f, Treasury | Day-to- :gf;‘vlv(:;ie Day-to- Trgﬁlssury Day-to- | Treasury | Day-to- | Private
bills, day ancgs bills, day on day 60-90 day bills, day discount
3 months!| money?2 3 months 3 months! money deposits money3 days* moneyS |3 months| money rate
1959—Dec.. 5.02 4,30 3.72 3.61 2.85 2.00 4.07 3.75 3.56 2.52 1.50 2.00
1960—Dec.. 3.53 3.16 4,64 4.44 3.88 3.12 3.70 3.75 4,31 1.51 |- 1.13 2.00
3.21 2.98 4.61 4.48 3.74 3.00 3.70 2.50 3.38 1.03 75 2.00
3.30 3.03 4.63 4.45 3.65 3.00 3.70 2.38 2.94 77 .75 2.00
3.18 2.92 4.55 4.38 3.81 3.00 3.91 2.25 2.63 83 .75 2.00
2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 .88 .75 2.00
2.61 2.55 4.72 5.10 3.98 3.38 3.65 2.25 2.63 .88 .75 2.00
2.48 2.29 6.91 6.71 5. 5.00 3.52 2.25 2.44 .84 .75 2.00
2.42 2.17 6.84 6.60 5.71 5.00 3.57 2.25 2.94 1.00 .95 2.00
2.53 2.20 6.31 5.94 5.42 4.56 3.60 2.00 2.44 1.68 1.50 2.00
2.42 2.24 5.67 5.41 4.89 4.02 3.52 2.00 2.81 1.74 1.33 2.00
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 .8 2.00
3.10 2.81 5.13 4.86 4.32 3.46 3.65 2.00 3.13 1.81 1.59 2.00
t Based on average yield of weekly tenders during month. 4 Rate in effect at end of month.
2 Based on weekly averages of daily closing rates. 5 Based on average of lowest and highest quotation during month,

3 Rate shown is on private securities,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum]

Rate as of
Apr. 30, 1961

Changes during the last 12 months

Country

Rate

1961 Apr. 30,

Month

effective July

1962

Aug. | Sept. | Oct. Dec.

Dec, 1957
Mar. 1960
Aug. 1960
Apr. 1958
Nov. 1957

—

@

Apr,

—

WARWR HAWRY NAWLAR LRLULA VWARARER WOLULG
&

ColombiaZ,....
Costa RicaZ...co.0000s
Cubal......

Denmark...
Ecuador?.

Beypt....
El Salvador. ..

i

Finland.....
France. ..
Germany .
Greece..... PN
HondurasS,..oovvvnennnn..

Ireland......... .

w

Israel..ooovvvinnnnnnnnn .
Italy......... .

Japan2.....
Megxico.....
Netherlands

New Zealand.ooo.ovovunn..
Nicaragua. ...
NOTwWay..ooevreeeennaenns
Pakistan............
Peru.....

~3

W

Philippine Republic........
Portugal.....ovo...
South Africa.....
Spain. . P
Sweden...ovveverninnennn,

[VE N N1

Switzerland...............
Thailand....

MDD DANOD NOMOD LNUINE NOD0D CDLLY UDOULD COoNdOL 000

BAOIN

—_

[%3

-
2

Nobbo ocbound Sodbous oonoOk codboo

i

MLUoD noUuod LoLoo DL

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which it is understood the central bank trans-
acts the largest proportion of its credit operations. In certain cases
other rates for these countries are given in note 2.

2 Discounts or advances at other rates include:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to 5 years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—>5.5. per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;

Indonesia—various rates depending on type of paper, oollateral, com-
modity involved, etc.;

Japan—vpenalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—8 per cent for 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.

3 Beginning with Nov. 1, 1956, the discount rate has been set each
week at .25 of 1 per cent above the latest average tender rate for Treasury
bills; end-of-month rate shown.

4 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 May 1, 1959, but the rates are raised
by 1.5 per cent for each month in which the reduction does not occur.

5 Rate shown is for advances only.

¢ Beginning with May 16, 1957, this rate applies to advances against
commercial paper as well as against government securities and other
eligible paper.

7 On Mar. 8, 1962 the discount rate had been reduced to 5.5 per cent.
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers.

In cents per unit of foreign currency}

1) us- . . .
: Austria Belgium Canada Ceylon Finland France
Year or month (;;m) (schilling) | (franc) (dollar) (rupee) | (markka) | (franc)
Official Free
1956, c0uiuveneinnnesenccacenncanes 5.556 2.835 222.76 3.8580 2.0030 | 101.600 20.946 43540 |..........
. 5.556 2.506 222,57 3.8539 1.9906 | 104.291 20,913 .39946 .2376
5.556 2.207 223,88 3.8536 2.0044 | 103.025 21.049 31181 2,2374
11,2730 223.81 3.8619 2.0012 | 104.267 21.055 31149 .2038
1.2026 223,71 3.8461 2.0053 122 21.048 .31118 | 320.389
1.2076 223.28 3.8481 2.0052 98.760 21.023 .31098 20,384
1.2075 222.95 3.8306 1.9985 1 101,110 20.992 31108 20.400
1.2071 222,63 3.8308 1.9983 1 101.255 20.988 .31100 20.404
1.2096 222.30 3.8368 2.0018 99.471 20.984 .31100 20.405
1.2113 222.10 3.8554 2.0081 96.701 20.951 .31090 .405
1.2104 223,34 3.8592 2.0080 96.933 21.012 .31089 20.352
1.2061 224.0 3.8634 .0084 97.003 21.076 31088 20.331
1.2056 224,33 3.8660 2.0085 97.039 21.094 .31085 20.337
1.2057 224.30 3.8648 2.0085 96,532 21.089 .31085 .364
1.2080 223,88 3.8671 2.0086 95.885 21.058 .31084 20.399
1.2056 223,98 .8647 2.0086 95.678 21.051 .31085 20,403
1.2054 224,27 3.8643 2.0086 95.335 21.039 .31072 20.402
41,2081 224,32 3.8659 2.0086 95.277 21.058 .31074 20.405
51.0444 224.22 3.8690 2.0080 95.232 21.059 .31070 20.405
Germany Indi Yreland Ital 3. Malay- Mexi Neth- New
Year or month {deutsche ndia retan aly apan sia EXICo erlands Zealand
mark) | @upee) [ (pound) | (lira) Gem) 1 (dollar) | @59 | (guilder) | (pound)
23.786 20.934 279.57 .16003 227791 32.582 8.0056 26.113 276.80
23,798 20.910 279.32 . 1600 .27791 .527 8.0056 26.170 276.56
23.848 .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 27185 32.817 8.0056 26.513 277.98
624,903 0.98! 280.22 .16099 27690 32.659 8.0056 |[727.555 277.45
25.185 20.940 279.81 .16089 L27717 32.600 8.0056 27.820 277.03
25.184 20.919 279.40 .16106 27628 32.518 8.0056 27.826 276.63
25.166 20.889 278.98 .16107 .27629 32.489 8.0056 27.828 276.22
25.127 20.886 278.74 .16108 .27624 32.488 8.0056 27.827 275.98
25.046 20.998 280.29 16109 27623 32.604 8.0056 27,111 277.52
e eseaeeas 25.019 21.067 281.22 .16108 .27622 32.716 8.0056 27.676 278.44
OCtvrennnninns 4 25.016 .089 281.54 6108 .27623 32.752 8.0056 27.73t 278.75
NOVeerierinnnss . 21.076 281.49 16108 .27624 32.742 8.0056 27.766 278.71
21.038 280.96 16111 .27624 32.734 8.0056 27.776 278.18
21.045 281.10 16108 27624 32.777 8.0056 27.730 278.31
21.078 281.46 16100 27627 32.810 8.0056 27.631 278.67
21.093 281.53 .16100 .27640 32.800 8.0056 27.687 278.74
21.075 281.40 .16107 .27623 32.766 8.0056 21.772 278.61
Philip- South Africa - United
N Portu- : Swit- s
Norway pine Spain Sweden King-
Year or month (krone) | Republic (es%ﬁil ) (peseta) | (krona) z(g:;?;:;‘)j dom
{peso) (pound) (rand) (pound)
1956, ceininenerianancnniiannaciennas 3.4900 19,333 23.334 279.57
1957 00aennnen Ceeeetr et 3.4900 19.331 23.330 279.32
1958, seus i inntnannnenneniinionns .. 3.4900 19.328 23,328 280.98
F . R 3.4967 19.324 23,142 280.88
3.4937 19.349 23,152 280.76
3.4909 19.353 23,151 280.22
1961 APT.eeirennereniieooanerernanes 3.4920 19.354 23.122 279.81
-} N 3.4851 19,378 23.101 279.40
June,.... 3.4815 19.365 23,144 278.98
July..... . 3.4797 19.357 23,169 278.74
AUBiciviiniininns eveeieeaes 3.4875 19.366 23.163 280.29
SeDteceseaienane Ceeeseesananann 3.4941 19.329 23.167 281.22
OcCtiveiiriiinenooninnans ieaan 3.5013 19,351 23.133 281.54
NOViesiieonronsrosavnensesanss 3.4990 19.347 23.133 281.49
3.5020 -19.346 23.169 280.96
3.5000 19.348 23.158 281.10
3.4995 19.388 23,111 281.46
3.5014 19,408 23.042 281.53
3.5032 19.424 23.011 281.40

1 Effective Jan, 12, 1959, the Argentine Government established a
single exchange rate for the | peso in place of the former official and free
rates.

2 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957,
was extended to all foreign exchange transactions on Oct. 28, 1957 and
on June 23, 1958, became the official rate. On Dec, 29, 1958 the franc
was further devalued to 493.706 francs per U. S. dollar.

3 A new franc equal to 100 old francs was introduced on Jan. 1, 1960,

4 Based on quotations through Mar. 19, 1962.

5 Based on quotations beginning with Apr. 4, 1962,

6§ Effective Mar, 5, 1961, the par value of the deutsche mark was changed
from 4.20 to 4.00 marks per U. S. dollar.

7 Effective Mar. 7, 1961, the par value of the gnilder was changed from
3.80 to 3.62 guilders per U. S, dollar.

8 Based on quotations through Feb. 10, 1961,

9 Effective Feb. 14, 1961, South Africa adopted the decimal system.
The new currency umt the rand, replaces the pound and consists of
100 cents; it is equivalent to 10 shillings or one-half the former pound.
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President . (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston....... ...| George H. Ellis D. Harry Angney Benjamin F. Groot 0. A. Schlaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris H. L. Sanford

William F, Treiber

Charles A. Coombs
Howard D. Crosse

Herbert H. Kimball
Robert G. Rouse
Walter H. Rozell, Jr.

Robert W. Stone
Todd G. Tiebout

Philadelphia. ....| Karl R. Bopp Joseph R. Campbell Norman G. Dash James V. Vergari
Robert N. Hilkert Wallace M. Catanach David P, Eastburn Richard G. Wilgus
Murdoch K. Goodwin
Cleveland.......| W. D, Fulton Roger R. Clouse W. Braddock Hickman John E. Orin
Donald S. Thompson | E. A. Fink L. Merle Hostetler Paul C. Stetzelberger
Martin Morrison
Richmond....... Edward A. Wayne J. G. Dickerson, Jr.  John L. Nosker Joseph M. Nowlan
Aubrey N, Heflin Upton S. Martin Benjamin U. Ratchford
Atlanta........ .| Malcolm Bryan J. E. Denmark L. B. Raisty Brown R. Rawlings
Harold T. Patterson | J. E. McCorvey Charles T. Taylor
Chicago......... C. J. Scanlon Ernest T. Baughman L. H. Jones H. J. Newman
Hugh J. Helmer A. M. Gustavson C. T. Laibly Leland M. Ross
Paul C. Hodge Richard A. Moffatit Harry S, Schultz
St. Louis........ (Vacancy) Marvin L. Bennett Dale M. Lewis Joseph C. Wotawa
Darryl R. Francis Homer Jones Howard H. Weigel Orville O. Wyrick
Minneapolis. . . . .| Frederick L. Deming Kyle K. Fossum M. B. Holmgren F. L. Parsons
. W. Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr.
H. G. McConneil
Kansas City.....| George H. Clay John T. Boysen F. H. Larson Clarence W. Tow
Henry O. Koppang C. A. Cravens L. F. Mills J. T. White
J. R. Euans E. U. Sherman
Dallas.......... Watrous H. Irons Howard Carrithers Thomas A. Hardin Thomas W. Plant
Harry A. Shuford James L. Cauthen G. R. Murff L. G, Pondrom
P. E. Coldwell James A. Parker W. M. Pritchett
San Francisco. . .| Eliot J. Swan J. L. Barbonchielli E. H. Galvin A. B. Merritt
H. E. Hemmings R. S. Einzig John A. O’Kane
Vice Presidents in Charge of Branches of Federal Reserve Banks
Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents
New York........| Buffalo I. B. Smith Minneapolis. ...; Helena C. A. Van Nice
Cleveland. ....... Cincinnati F. O. Kiel Kansas City. ...| Denver Cecil Puckett
Pittsburgh Clyde Harrell Oklahoma City H. W. Pritz
| Omaha P. A. Debus
Richmond........ Baltimore D. F. Hagner
Charlotte E. F, MacDonald
Atlanta.......... Birmingham H. C, Frazer Dallas..... ...+| El Paso Roy E. Bohne
Jacksonville T. A. Lanford Houston J. L. Cook
Nashville R. E. Moody, Jr. San Antonio Carl H. Moore
New Orleans M. L. Shaw
Chicago..........| Detroit R. A. Swaney San Francisco...| Los Angeles W. F. Volberg
St. Louis..... ....| Little Rock Fred Burton Portland J. A. Randall
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 1499-1502 of the December 1961 Bulletin. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrtions. February 1961. 238 pages.

ANNUAL REPORT OF THE BOARD OF (GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FepErRAL RESERVE BULLETIN. Monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. (Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.)

FEDERAL RESERVE CHART Book ON FINANCIAL
AND BusiNess StaTtistics. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription price in the United
States and the countries listed above is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents each. (Group
rate of 50 cents each for 10 or more of same
issue for single shipment.)

HisToriCAL CHART Book. Issued annually in
September. Annual subscription to monthly
chart book includes one issue of the Historical.
In the United States and countries listed above
under Federal Reserve Bulletin, single copies
60 cents each, elsewhere 70 cents each. (Group
rate in quantities of 10 or more for single
shipment 50 cents each.)

INDUSTRIAL PRODUCTION CHART Book. February
1961. 210 pages. $1.75 per copy; in quanti-
ties of 10 or more for single shipment, $1.50
each.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Part I. July

1959. 108 pages. Part II. February 1960
159 pages. Part III. February 1960. 112
pages. Individual books $1.00 each; set of 3
books $2.50.

INDUSTRIAL PRODUCTION—1959 REVISION. July
1960. 229 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85 cents
each.

THE FEDERAL FUNDS MARKET—A Study by a
Federal Reserve System Committee. May
1959. 111 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85
cents each.

DEBiTs AND CLEARINGS STATISTICS AND THEIR
Use (rev. ed.). May 1959. 144 pages. $1.00
per copy; in quantities of 10 or more for single
shipment, 85 cents each.

A1LL-BANK StaTisTICS, 1896-1955. Part 1, U. S.
Summary. Part II, Summaries by States and
other areas. April 1959. 1,229 pages. $4.00.

THE FEDERAL RESERVE AcCT, as amended through
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting
the Reserve System. 386 pages. $1.25.

Frow oF FunNDps IN THE UNITED STATES, 1939-53
December 1955. 390 pages. $2.75.

BANKING AND MONETARY StATISTICS. November
1943. 979 pages. $1.50.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. SECTION 10. Member Bank Reserves
and Related Items. January 1962. 64 pages.
$.50. Section 15. International Finance. March
1962. 92 pages. $.65.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BoARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. February 1962. 40 pages.

PusLISHED INTERPRETATIONS of the Board, as of
January 1, 1961. $2.50 each.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN EconNoMiIc StaBiLiTY. March 1953. 16
pages.

FEpeErRAL FINANCIAL MEASURES FOR Economic
StasiLiTy. May 1953. 7 pages.

A FLow-Or-FunNDS SYSTEM OF NATIONAL AcC-
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEYS OF BANK LoANS FOR COMMERCIAL AND
INpUSTRIAL PuUrPoses. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages. Member Bank Lending
to Small Business, 1955-57. April 1958. 19
pages. Member Bank Term Lending to Busi-
ness, 1955-57. April 1959. 16 pages. Security
Pledged on Business Loans at Member Banks.
September 1959. 16 pages.

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CURITIES. NOVEMBER 1958. 15 pages.

*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. April 1959. 94 pages.

A QUARTERLY PRESENTATION OF FLow OF FuNnDs,
SAVING, AND INVESTMENT. August 1959. 49
pages.

TuE GOVERNMENT SECURITIES MARKET. August
1959. 22 pages.

REevisED INDUSTRIAL PRODUCTION INDEX. De-
cember 1959. 24 pages.

REVISED SERIES FOR SEASONALLY ADJUSTED
MoNEY SuppLY. February 1960. 4 pages.

CoNSUMER BUYING INTENTIONS AND QUARTERLY
SurvEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

A NEw MEASURE oF THE MoNEY SupprLy. Octo-
ber 1960. 22 pages.

IMPLEMENTATION OF THE 1959 AcT ON RESERVE
REQUIREMENTS. December 1960. 6 pages

Smarr Business FINANCING: CORPORATE MANU-
FACTURERS. January 1961. 15 pages.

FEDERAL RESERVE QPERATIONS IN PERSPECTIVE.
March 1961. 10 pages.

STATISTICS ON THE GOVERNMENT SECURITIES
MargeT. April 1961. 8 pages.

OwNERSHIP OF DEMAND DEPosiTS. April 1961.
3 pages.

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiMe Deposits. May 1961. 2 pages. (Also,
similar reprint from July 1960 BULLETIN.)

BAaNK CREDIT AND MONEY IN RECOVERY. June
1961. 8 pages.

INTEREST RATES IN LEADING COUNTRIES. August
1961. 8 pages.

THE BALANCE SHEET OF AGRICULTURE, 1961.
August 1961. 9 pages.

CAPITAL MARKETS IN 1961. September 1961. 7
pages.

U. S. BALANCE OF PAYMENTS IN 1961. October
1961. 7 pages.

SurveEy oF FINANCE COMPANIES, Mm-1960. Oc-
tober 1961. 21 pages. (Also, similar reprint
from April 1957 BULLETIN.)

Liqumity aNp PusrLic PoLicy. October 1961.
17 pages.

REVISION oOF CoNSUMER CREDIT STATISTICS.
December 1961. 15 pages. (Also, similar
reprints from BULLETINS for April 1953 and
October 1956.)

REVISED INDEXES OF FREIGHT CARLOADINGS. De-
cember 1961. 3 pages.

Tue MEeans oF Economic PROGRESs. February
1962. 9 pages.

MONETARY EXPANSION DuriNG 1961. February
1962. 7 pages.

INTEREST RATES ON TIME DEerosiTs, MD-January
1962. February 1962. 5 pages.

CaPITAL FLOWS AND INTERNATIONAL PAYMENTS.
March 1962. 8 pages.

MONETARY FUND RESOURCES AND THE INTER-
NATIONAL PAYMENTS SysTEM. March 1962. 4
pages.

BANKING AND MONETARY STATISTICS, 1961. Se-
lected series of banking and monetary statistics
for 1961 only. February, March, and May
1962. 14 pages.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS. May 1962. 6 pages. (Also, similar
reprints from BULLETINS for December 1960
and March, May, August, and November 1961
and March 1962.)

GROWTH IN INSTITUTIONAL SAVINGS. May 1962.
9 pages.

Survey oF CoMMoON TRrust Funps, 1961. May
1962. 7 pages. (Also, similar reprint from
May 1961 BULLETIN.)



Index to Statistical Tables

Acceptances, bankers’, 606, 608
Agricultural loans of commercial banks, 600, 602
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 596, 652
Corporate, current, 618
Domestic banks, by classes, 597, 600, 602,
608, 653
Federal Reserve Banks, 592
Automobiles:
Consumer instalment credit, 622, 623, 624
Production index, 626, 629

Bankers’ balances, 601, 603
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1961, 652
Banks and the monetary system, consolidated state-
ment, 596, 652
Bonds (See also U. S. Govt. securities):
New issues, 615, 616, 618
Prices and yields, 606, 607
Brokers and dealers in securities, bank
loans to, 600, 602
Business expenditures on new plant and equip-
ment, 618
Business indexes, 632
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 597, 601, 604, 653
Federal Reserve Banks, 592
Carloadings, 632
Central banks, foreign, 658, 672
Coins, circulation of, 594
Commercial banks:
Assets and liabilities, 597, 600, 653
Consumer loans held, by type, 623
Number, by classes, 597, 653
Real estate mortgages held, by type, 619
Commercial and industrial loans:
Commercial banks, 600
Weekly reporting member banks, 602, 605
Commercial paper, 606, 608
Condition statements (See Assets and liabilities)
Construction, 632, 633
Consumer credit:
Instalment credit, 622, 623, 624, 625
Major parts, 622, 624
Noninstalment credit, by holder, 623
Consumer price indexes, 632, 638
Consumption expenditures, 640, 641
Corporate sales, profits, taxes, and dividends, 617, 618
Corporate security issues, 616, 618
Corporate security prices and yields, 606, 607
Cost of living (See Consumer price indexes)
Currency in circulation, 586, 594, 595
Customer credit, stock market, 607

Debits to deposit accounts, 595
Demand deposits:
Adjusted, banks and the monetary
system, 596, 652
Adjusted, commercial banks, by classes, 595, 601
Banks, by classes, 591, 597, 604, 653
Turnover of, 595
Type of holder, at commercial banks, 601
Department stores:
Merchandising data, 637
Sales and stocks, 632, 636

Deposits (See also specific types of deposits):
Adjusted, and currency, 596, 652
Banks, by classes, 591, 597, 601, 604, 608, 653
Federal Reserve Banks, 592, 669
Postal savings, 590, 596, 652
Discount rates, 590, 672
Discounts and advances by Federal Reserve
Banks, 586, 591, 592
Dividends, corporate, 617, 618
Dollar assets, foreign, 661, 669

Earnings and hours, manufacturing indus-
tries, 632, 635
Employment, 632, 634, 635

Farm mortgage loans, 619, 620
Federal finance:
Cash transactions, 610
Receipts and expenditures, 611, 656
Treasurer’s balance, 610
Federal home loan banks, loans, etc., 621
Federal Housing Administration, loans, etc., 619,
620, 621
Federal National Mortgage Association,
loans, etc., 621
Federal Reserve Banks:
Condition statement, 592
U. S. Govt. securities  held by, 586, 591,
592, 612, 613
Federal Reserve credit, 586, 591, 592
Federal Reserve notes, 592, 594
Finance company paper, 606, 608
Financial institutions, loans to, 600, 602
Float, 586
Flow of funds, saving and financial flows, 642
Foreign central banks, 658, 672
Foreign currencies, convertible, holdings by U. S.
monetary authorities, 592, 660
Foreign deposits in U. S. banks, 586, 592, 596, 601,
604, 652, 669
Foreign exchange rates, 673
Foreign Habilities and claims:
Banks, 662, 664, 667, 669
Nonfinancial concerns, 670
Foreign trade, 637

Gold:
Earmarked, 660
Net purchases by U. S., 660
Production, 659
Reserves of central banks and governments, 658
Reserves of foreign countries and international
institutions, 661
Stock, 586, 596, 652, 660
Gold certificates, 592, 594
Govt. debt (See U. S. Govt. securities)
Gross national product, 640, 641

Hours and earnings, manufacturing indus-
tries, 632, 635
Housing starts, 633

Income and expenses:

Member banks, 644
Industrial production index, 626, 632
Instalment loans, 622, 623, 624, 625
Insurance companies, 609, 612, 613, 620
Insured commercial banks, 599, 600
Interbank deposits, 591, 597, 601, 653
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Interest rates:

Bond vyields, 606

Business loans by banks, 605

Federal Reserve Bank discount rates, 590

Foreign countries, 671, 672

Open market, 606, 671

Stock vields, 606

Time deposits, maximum rates, 590
International capital transactions of the U. S., 662
International institutions, 658, 660, 661
Inventories, 640
Investments (See also specific types of investments):

Banks, by classes, 597, 600, 603, 608, 653

Federal Reserve Banks, 591, 592

Life insurance companies, 609

Savings and loan associations, 609

Labor force, 634

Loans (See also specific types of loans):
Banks, by classes, 597, 600, 602, 608, 653
Federal Reserve Banks, 586, 591, 592
Insurance companies, 609, 620
Savings and loan associations, 609, 620

Loans insured or guaranteed, 619, 620, 621

Manufactures, production index, 626, 632
Margin requirements, 590
Member banks:
Assets and liabilities, by classes, 597, 600, 653
Borrowings at Federal Reserve
Banks, 588, 592, 604
Deposits, by classes, 591
Income and expenses, 644
Number, by classes, 598, 653
Reserve requirements, by classes, 591
Reserves and related items, 586
Weekly reporting series, 602
Mining, production index, 626, 632
Money rates (See Interest rates)
Money supply and related data, 595
Mortgages (See Real estate loans)
Mutual savings banks, 596, 597, 599, 608, 612, 613,
619, 652, 654

National banks, 599, 644
National income, 640, 641
National security expenditures, 611, 640
Nonmember banks, 592, 599, 600, 601

Payrolls, manufacturing, index, 632
Personal income, 641
Postal Savings System, 590, 596, 652
Prices:

Consumer, 632, 638

Security, 607

Wholesale commodity, 632, 638
Production, 626, 632
Profits, corporate, 617, 618

Real estate loans:
Banks, by classes, 600, 602, 608, 619
Type of mortgage holder, 619, 620, 621
Type of property mortgaged, 619, 620, 621
Reserve requirements, member banks, 591

Reserves:
Commercial banks, 601
Federal Reserve Banks, 592
Foreign central banks and governments, 658
Foreign countries and international institu-
tions, 661
Member banks, 586, 588, 591, 601, 603
Residential mortgage loans, 619, 620, 621

Sales finance companies, consumer
loans of, 622, 623, 625
Saving:
Flow-of-funds series, 642
National income series, 641
Savings deposits (See Time deposits)
Savings institutions, principal assets, 608, 609
Savings and loan associations, 609, 613, 620
Securities, international transactions, 668, 669
Security issues, 615, 616, 618
Silver coin and silver certificates, 594
State member banks, 599, 644
State and municipal securities:
New issues, 615, 616
Prices and yields, 606, 607
States and political subdivisions:
Deposits of, 601, 604
Holdings of U. S. Govt. securities, 612
Ownership of obligations of, 600, 608, 609
Stock market credit, 607
Stocks:
New issues, 616
Prices and yields, 606, 607

Tax receipts, Federal, 611

Time deposits, 590, 591, 596, 597, 601, 604, 652, 653
Treasurer’s account balance, 610

Treasury cash, 586, 594, 596, 652

Treasury currency, 586, 594, 596, 652

Treasury deposits, 586, 592, 610

Unemployment, 634
U. S. balance of payments, 671
U. S. Govt. balances:
Commercial bank holdings, by classes, 601, 604
Consolidated monetary statement, 596, 652
Treasury deposits at Federal Reserve
Banks, 586, 592, 610
U. S. Govt. securities:
Bank holdings, 596, 597, 600, 603, 608, 612,
613, 652, 653
Dealer transactions, positions, and financing, 614
Federal Reserve Bank holdings, 586, 591, 592,
612, 613
Foreign and international holdings, 592, 661
International transactions, 668
New issues, gross proceeds, 616
Outstanding, by type of security, 612, 613, 615
Ownership of, 612, 613
Prices and yields, 606, 607
United States notes, outstanding and in circula-
tion, 594
Utilities, production index, 626, 632

Vault cash, 586, 591, 601
Veterans Administration, loans, etc., 619, 620, 621

Weekly reporting member banks, 602
Yields (See Interest rates)
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