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UNITED STATES EXPORTS have expanded
rapidly since mid-1959 in response to buoy-
ant demands from abroad. Imports, on the
other hand, have declined slightly. As a
result, the foreign trade surplus last summer
reached its highest level in a decade except
for late 1956 and 1957.

There has been no corresponding reduc-
tion, however, in the over-all balance-of-
payments deficit as measured by net trans-
fers of gold and liquid dollar assets to the
rest of the world, because the outflow of
capital has recently increased sharply. Net
gold and dollar transfers were running at an
annual rate of nearly $3 billion in the second
quarter of 1960 and became larger during
the summer.

Outflows of U.S. capital and shifts of
foreign private funds have tended to increase
foreign official reserves more rapidly in re-
cent months than in the first half of the
year. Acquisitions of gold by foreign mone-
tary authorities this year, including large
purchases from the United States since mid-
year, have constituted about the same pro-
portion of their aggregate gold and dollar
gains as in earlier years.

Most of the increase in the outflow of
capital this year appears to have represented
a response to the pull of tighter credit con-
ditions and higher interest rates abroad com-
pared with easier conditions and lower rates
in this country. Such flows have been facili-
tated by the wider convertibility of leading
foreign currencies.

Because interest-rate differentials change
with changing business conditions, the short-
term capital movements which they induce
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NoTE.—Three-month centered moving averages of seasonally
adjusted monthly data, weighted one-two-one. Bureau of the
Census data, adjusted for seasonal variation by Federal Re-
serve. Exports exclude shipments under military-aid programs.
Latest figures shown are for June-July-August.

are less important in assessing the underlying
balance-of-payments situation than trends
in trade, services, long-term investment, and
Government grants and loans. On these
transactions the United States has contin-
ued to run a deficit this year, but this deficit
has been reduced by the expansion in ex-
ports. Further increases in the export sur-
plus will be needed in the years ahead to
establish reasonable equilibrium in U.S.
transactions with the rest of the world.
Since exports, imports, and capital flows
will continue to respond to cyclical changes
in demands abroad and in the United States,
adjustment toward equilibrium is unlikely
to be smooth or continuous. The gold stock
of the United States is big enough to
absorb the impact of large swings in
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current and capital transactions, so long as
underlying forces continue to work in the
direction of an adjustment. These forces
include rising international liquidity, con-
tinuing reductions of foreign barriers to U.S.
goods, continuing efforts of U.S. business-
men to improve the competitive position of
their products in domestic and foreign mar-
kets, and continuing avoidance of inflation
in the United States.

RISING EXPORT SURPLUS

Expansion of merchandise exports and of
the trade surplus has been rapid over the
past year. Exports rose from a low of about
$15.5 billion early in 1959 to a seasonally
adjusted annual rate of $20 billion last
summer. This rate had been equalled only
in early 1957 when fuel shipments, swollen
by the Suez crisis, were at a rate $1.5 billion
higher than last summer. Imports, on the
other hand, at an annual rate of $15 billion
last summer, were somewhat lower than in
the last three quarters of 1959.

The export surplus on merchandise trade
reached a seasonally adjusted annual rate of
$5 billion last summer. It had not been this
large since the days of Marshall Plan aid,
except in the boom and Suez crisis of 1956-
57. At its low point in the second quarter
of last year, the trade surplus had nearly
disappeared.

Cyclical factors. Differences in business-
cycle timing between this country and Eu-
rope contributed to the unfavorable trade
position during 1958 and the first half of
1959. The sharp cyclical rise in U.S. im-
ports from the autumn of 1958 to mid-1959
was accentuated by orders for foreign steel
placed in anticipation of the steel strike in
this country—orders that could be readily
filled because demand abroad was still slack.
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NoTeE.—Seasonally adjusted indexes. Organization for Euro-
pean Economic Cooperation (OEEC) index for West Europe;
latest figure shown, July (partly estimated by Federal Reserve).
Federal Reserve index for the United States; latest figure shown,
September (preliminary).

Also, automobile imports continued to ad-
vance rapidly.

During that period exports continued to
fall off, largely because renewed economic
expansion in Europe did not get under way
until early in 1959, nine months later than
in this country. Also, many nonindustrial
countries were reducing their purchases in
an attempt to redress reserve losses resulting
from earlier overimporting and declines in
export earnings. U.S. exports of raw cotton
were held down by the expectation that cot-
ton export prices would be cut.

Cyclical and temporary factors have
also been important in the recent favorable
trade position. However, the recovery in
the U.S. export surplus owes something, too,
to longer run factors of growth in foreign
markets and of adaptation by U.S. producers
to changing competitive conditions.

Merchandise exports. Most of the expan-
sion in U.S. exports over the past year
occurred in shipments to industrial coun-



THE U. S. BALANCE OF PAYMENTS, 1959-60

1097

tries in Europe and to Japan, as the chart
below shows. Economic activity in those
countries rose rapidly throughout 1959 and
has advanced further this year within limita-
tions imposed by resource availabilities.

During the current boom in those coun-
tries, monetary and fiscal authorities have
moved more promptly to check excessive
expansion of demand than they did in
1955-57 and, with supplies of primary com-
modities more plentiful, commodity prices
have been below 1956 levels. As a result,
balance-of-payments strains of the sort ex-
perienced by many industrial countries in
1956-57 have not emerged. Japan and
the countries of continental West Europe
have maintained reasonable equilibrium in
their international payments or, as in the
case of Germany and France, have contin-
ued to run large payments surpluses. Only
the United Kingdom has had a substantial
deficit on current and long-term capital
account.

Stabilization efforts in a number of Latin
American countries over the past two years
have been accompanied by notable balance-
of-payments improvements. U.S. exports to
Latin America turned upward early this
year, but they remain well below the un-
sustainable 1957 peak. Shipments to other
nonindustrial countries have been rising
strongly since early 1959.

Exports to Canada, unlike those to other
areas, have declined this year, as Canadian
economic activity has declined.

Exports of all major commodity groups
except fuels have expanded over the past
year. Strong demand for machinery from
both industrial and nonindustrial countries
is likely to be an important force sustaining
our exports in the months ahead. In Europe
and Japan domestic order backlogs for
capital equipment were large and still grow-
ing last summer.

Stimulated by price reductions in August
1959 and by rising demand, exports of raw
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sixth higher than a year earlier. ots indicate annual rates
for July-August.
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cotton rose to 7.2 million bales or $900
million in the crop year ending July 1960
from 2.8 million bales the year before. Cot-
ton exports bulged early in 1960 but fell
back again by July-August to a rate only
moderately above the long-term average.
Exports of commercial aircraft, mainly jet
planes for which deliveries are being con-
centrated in the current year, were at an
annual rate about $600 million larger last
summer than at their 1959 low.

Merchandise imports. In contrast with
exports, merchandise imports have declined
somewhat this year from the plateau reached
in mid-1959. There has been a sharp drop
in steel imports and a moderate reduction
in imports of other industrial materials,
connected with inventory movements and a
leveling-off of industrial activity in this
country.

An important element checking imports
of manufactures has been the success of
American business in meeting foreign com-
petition in design and pricing of products.
Automobiles provide a striking example.
After expanding six-fold from 1956 through
1959, sales of imported automobiles have
declined sharply this year while sales of
domestic models have increased. The num-
ber of automobiles imported has declined
even more, and was running at an annual
rate of roughly 350,000 units last summer.

CURRENT-ACCOUNT SURPLUS
The rise in the trade surplus over the past
year has brought a corresponding improve-
ment in the balance on all current transac-
tions. In addition to merchandise trade,
these include U.S. military expenditures
abroad, other service transactions, and net
private remittances and pension payments
of about $800 million a year.

Receipts from and payments for services
are large. In the second quarter of 1960

they ran at annual rates of $7.5 and $8.4
billion, respectively. Both flows have been
growing, but net payments on such transac-
tions have been steady for two years at
an annual rate of about $1 billion.

U.S. military expenditures abroad remain
large. At an annual rate of $3 billion,
they are somewhat smaller than in 1957
and 1958 but are still about as large as
in 1956. Payments for other services, such
as transportation and travel, have risen about
40 per cent over the past four years, or
nearly twice as fast as merchandise imports.

Receipts from services have risen more
slowly. Income transferred to the United
States from direct foreign investments of
U.S. corporations has not risen much since
1958; a decline in receipts from investments
in petroleum has offset an increase from
those in manufacturing. Receipts for trans-
portation have also been relatively stable,
while other service receipts have continued
to rise.

By the second quarter of 1960 the ad-
vance in merchandise exports had raised the
current-account balance by more than $4
billion, annual rate, from last year’s low
point. Yet the over-all deficit as measured
by recorded net transfers of gold and liquid
dollar assets decreased by less than $2 bil-
lion in this period, from about $4.5 billion
in the spring of 1959 to just under $3 billion
in the spring of 1960.

This difference is not fully explained by
the available statistics. It will be seen from
the accompanying chart that if the over-all
deficit is measured not by gold and dollar
transfers but instead by the balance on all
recorded transactions (including recorded
capital movements other than gold and dol-
lar transfers), it shows almost as much im-
provement as the current account. The
discrepancy between the two measures of
the deficit represents unrecorded transac-
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pensions. ‘““Balance on recorded transactions” represents cur-
rent account, Government grants and loans, private U.S. capi-
tal, and foreign long-term capital; i.e., all recorded transactions
other than net gold and dollar transfers. Net gold and dollar
transfers represent foreign gold purchases (—) from the
United States and recorded net increases (—) in foreign hold-
ings of short-term assets in the United States and of U.S. Gov-
ernment long-term securities. Net unrecorded transactions are
the difference between net gold and dollar transfers and balance
on recorded tramsactions. Latest figures shown are for second
quarter (preliminary).

tions. Unrecorded capital movements of
one sort or another are the key to the wide
swing in this residual over the past year.

CAPITAL OUTFLOWS

Identifiable net outflows of private long-term
capital and of U.S. Government nonmilitary
grants and loans totaled about $4 billion
at an annual rate in the first half of 1960,
unchanged from a year earlier. The big
shift in capital flows between these periods
occurred in recorded short-term and un-
recorded capital movements.

Government economic aid. Net payments
on Government grants and loans (excluding
military grants) rose to an annual rate of
nearly $3 billion in the first half of this
year, compared with less than $2.5 billion a

year earlier (excluding the subscription to
the International Monetary Fund). These
payments included the initial subscription
of $80 million last June to the new Inter-
American Development Bank and a larger
increase than a year earlier in U.S. holdings
of foreign currencies acquired from sales
of surplus agricultural commodities.

Private long-term capital. The net flow of
private direct investments abroad by U.S.
corporations was somewhat smaller in the
first half of 1960 than a year earlier. The
net flow to Latin America fell to zero,
reflecting a further slowdown in petroleum
development in Venezuela and disturbed
conditions in Cuba. Flows to Europe and
to Canada were little changed and accounted
for 70 per cent of the total.

The reported net flow of U.S. private
capital into foreign portfolio investments,
including bonds issued by the International
Bank for Reconstruction and Development,
was also somewhat smaller in the first half
of the year than a year earlier. The flow
of foreign funds into long-term investments
in this country was a little larger.

If all the foregoing reported movements
of private long-term capital and of Gov-
ernment grants and loans are combined,
they show a net outflow during the first
half of 1960 no larger than that of a year
earlier. Thus, these movements do not ex-
plain why the over-all balance of payments
improved so much less than the balance on
current account.

Private short-term capital. Reported net
movements of private U.S. short-term cap-
ital provide part of the explanation. Re-
payments of U.S. bank loans and other in-
ward movements had exceeded outflows in
the first half of 1959 when credit conditions
were tighter here and easier abroad than
they have been in 1960. The net inflow at



1100

that time was at an annual rate of $200 to
$300 million. The movement shifted to an
outflow of similar proportions in the first
half of this year. The shift occurred in net
flows to West Europe, Canada, and Japan.
Reported movements of foreign short-term
capital will be discussed in the concluding
section on gold and dollar transfers.

Large movements of capital-——presumably
of both foreign and U.S. capital—seem to
have escaped the reporting systems, showing
up only as a shift in the residual “errors
and omissions” item in the balance-of-pay-
ments accounts. Normally, this residual
has shown net receipts, some of which prob-
ably represent unrecorded exports of serv-
ices. Net receipts on unrecorded transac-
tions averaged $500 million annually from
1952 through 1959, with an occasional wide
swing.

Unusually large receipts on unrecorded
transactions in the first half of 1959 prob-
ably included some net capital inflow
whereas net payments in the first half of this
year probably included sizable capital out-
flows. The swing over the year was about
$1.5 billion at an annual rate.

Interest-rate differentials. Tightening credit
conditions in Europe this year, while credit
developments in the United States were
moving in the opposite direction, provided
strong incentives for capital to move abroad
from this country—whether through loans,
short-term investments, repatriation of for-
eign funds, or changing leads and lags in
commercial payments. The attractions of
equity investment in Europe during a period
of business hesitation in this country pro-
vided an additional pull in the same direc-
tion.

Incentives to an outflow of short-term
capital were sharply intensified in June
1960 when several European central banks

FEDERAL RESERVE BULLETIN - OCTOBER 1960

adopted additional measures to restrict credit
expansion. In Germany the discount rate
was raised from 4 to 5 per cent, reserve re-
quirements for commercial banks were fur-
ther increased, and their rediscount quotas
at the central bank were further reduced.
The Bank of England increased its discount
rate from 5 to 6 per cent and increased
the “special deposit” requirements for com-
mercial banks. In this country, Federal
Reserve discount rates were reduced from
4 to 3% per cent in June and to 3 per
cent in August.

The 3-month U.K. Treasury bill rate rose
from 4.6 to 5.6 per cent during June while
in this country the U.S. Treasury bill rate
declined from more than 3 to less than 2.5
per cent. From late June through early
October, the spread between British and
U.S. Treasury bill rates almost continuously
exceeded 3 per cent. After deduction of
the cost of covering the exchange risk, the
net incentive in favor of short-term invest-
ment in British bills averaged more than one
per cent. Both covered and uncovered
movements into sterling from the United
States and other countries appear to have
been substantial.

Capital flows into Germany have also
been large. German commercial banks re-
duced their foreign liquid assets from nearly
$800 million in January 1960 to about $250
million in August; in the month of June
alone they repatriated $180 million from
the United States and other countries. Sales
of money-market paper to foreigners and
payment of interest on foreign deposits have
been prohibited in Germany since early
June, but other avenues of credit extension
and equity investment remain open. While
foreign deposits with German banks de-
clined in June-August, the German balance-
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of-payments accounts showed very large net
receipts on unrecorded transactions.

RECENT GOLD AND DOLLAR TRANSFERS

Largely in response to the widening of in-
terest-rate differentials, and despite further
improvement in the U.S. export surplus,
there was a more-than-seasonal increase in
the rate of net gold and dollar transfers from
the United States to the rest of the world in
July-August. Such transfers were roughly
$500 million in each of those two months
compared with a monthly average of $235
million during the first half year. Summer
tourist expenditures and other seasonal
changes explain only part of the increase.

Recorded outflows of U.S. capital ex-
panded. Recorded net foreign purchases of
U.S. corporate securities ceased. There may
also have been substantially larger outflows
of U.S. and foreign funds which cannot be
identified.

In the two months July and August,
claims on foreigners reported by U.S. banks
increased by $390 million, in contrast with
an increase of less than $200 million during
the first six months of the year. Part of this
outflow was clearly independent of credit
conditions here or in Europe. For example,
large private credits were extended to Ven-
ezuela to help deal with its balance-of-pay-
ments difficulties.

Aside from Venezuela, however, the
largest increases in reported U.S. banking
claims during this two-month period oc-
curred in claims on the United Kingdom and
Japan. These were undoubtedly influenced
by interest yields and the relative costs and
availability of financing here and abroad.
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There were only small increases in reported
U.S. banking claims on Switzerland, where
interest rates are low, and on Germany.

Net transfers of gold and dollars from the
United States to the rest of the world since
June have included much larger sales of
gold than during the first half of 1960. The
U.S. gold stock declined by $317 million in
July-August and by $637 million during the
third quarter. Net increases in foreign of-
ficial holdings of liquid dollar assets were
also at a higher monthly average rate in
July-August than before. Private foreign
dollar holdings, on the other hand, increased
more slowly than before. The over-all defi-
cit in the U.S. balance of payments has
continued to allow increases in private for-
eign holdings, but shifts out of these holdings
into other currencies have resulted in addi-
tional accretions to the official reserves of
foreign countries.

Reserve changes have, of course, reflected
current transactions and capital movements
among foreign countries as well as those
affecting the United States. Among coun-
tries having drains on their official gold and
foreign exchange reserves in the third quar-
ter were Australia, Belgium, India, and
South Africa.

Countries reporting large increases in
gold reserves during the third quarter in-
cluded Switzerland, the United Kingdom,
Germany, France, and the Netherlands.
German official holdings of foreign exchange
(including dollars) also increased sharply
further, while foreign exchange reserves of
the other four of these countries showed
little net change.



A New Measure of the Money Supply

MoONEY PERFORMS the essential economic
functions of providing a medium of ex-
change, a readily available store of value,
and a standard of value. The principal
financial instruments that perform these
functions are coin, currency, and demand
deposits in banks. Many other financial
instruments perform in varying degrees some
of the functions of money, particularly the
store-of-value function, but no other instru-
ment performs all of these functions.

The amount of money in existence and
changes in this amount influence the course
of economic developments. For this reason
accurate measurement of the money supply
and of changes in the supply is of great im-
portance. This article presents and describes
a revised and improved measure of the
money supply in the United States for the
period beginning with 1947. The new series
is on a daily average rather than single-day
basis and will be available twice each month.

REGULATION OF MONEY SUPPLY

The stock of money is constantly being ex-
tinguished through the payment of debts at
banks, and new money is being created
through the extension of new bank credits.
The volume of money that the public
chooses to hold—in its pockets, in tills, and
in deposit accounts—rvaries from time to

NoTE.—Many people, both inside and outside the
Federal Reserve System, have contributed to the con-
ceptual and statistical foundations of the new money
supply series. The planning and execution of the final
product presented by this article was carried out by
William J. Abbott, Adviser, of the Federal Reserve
Bank of St. Louis.

time relative to its holdings of other assets
and to the aggregate volume of expenditures
in the economy. Public demand determines
the proportion of the money supply that is
held in the form of currency and the pro-
portion held on deposit in banks.

The Federal Reserve System has primary
responsibility for regulating the total volume
of money available to meet the public’s
demands. This is accomplished through its
influence on the volume of reserves avail-
able to member banks. The System supplies
reserves through purchases of securities in
the market and extension of credit to mem-
ber banks. The reserves made available to
commercial banks determine their ability to
meet the public’s demand for currency, to
make loans to their customers, or to buy
securities in the market. Because of the
system of fractional reserve requirements,
the amount of credit that the banking
system can extend and the amount of money
thus made available to the public is several
times the amount of reserves provided for
the expansion of bank deposits.

The Federal Reserve regulates the supply
of reserves so as to keep the amount of bank
credit and money consonant with the chang-
ing needs of the economy. This process re-
quires a wide range of current economic
and financial data, in which an accurate,
frequent, and promptly available measure
of the money supply occupies a key position.
Movements in such a measure will neces-
sarily register the responses of commercial
banking operations both to Federal Reserve
action and to the demand for bank credit.
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The significance of changes in the money
supply can thus be assessed in terms of the
economy’s general performance. In this
sense monetary policy is guided by data
indicative of the nation’s cash-balance needs.
In other words, it looks to changes in the
money supply for signs as to whether mone-
tary administration is or is not attaining its
policy aims with respect to cash balances.

CHANGES IN CONCEPT OF THE MONEY
SUPPLY

Monetary transactions and the financial
instruments used in effecting them take a
variety of forms, and many types of claims
other than currency and demand deposits
may serve to provide part of the public’s
total liquidity requirements. However, eco-
nomic analysis and monetary regulation re-
quire a statistical definition of the money
supply that is closely related to the mech-
anism through which money is created or
extinguished. Hence, the most useful defini-
tion of the money supply covers the total
of the public’s holdings of coin, currency,
and demand deposits in banks.

This concept of money supply does not
deny the significance of time deposits or of
other types of savings instruments or, for
that matter, the importance of changes in the
public’s holdings of less liquid assets. Even
the most liquid of these other types of assets,
however, must generally be converted into
money, as defined here, before being used in
economic transactions. The amount of non-
monetary financial instruments outstanding
is not limited by the supply of reserve funds
as is the volume of bank deposits. It is
true that reserves are needed to support
time deposits in member banks but the
amount absorbed in this way is relatively
small and is allowed for in the reserve pro-

jections before assessing the reserve actions
needed for monetary purposes.

The statistical measurement of the money
supply as here defined omits interbank de-
posits because such deposits involve double
counting. Deposits “due to” banks are
matched by “due from” accounts at other
banks. The two accounts cancel each other
when the statements of all commercial banks
are consolidated.

Deposits held in commercial banks by
nonbank financial institutions, such as sav-
ings and loan associations and life insurance
companies, have been included in earlier
money supply series. The new series goes
one step further by including demand de-
posits due to mutual savings banks and
foreign banks. Amounts due to these insti-
tutions represent cash available for invest-
ment in much the same way as balances of
other financial institutions and involve no
duplication of funds held by others.

The money supply, in the new series as in
the old, excludes deposits of the U. S. Gov-
ernment, but includes those of State and
local governments. U. S. Government de-
posits are excluded primarly because these
deposits do not represent money in the hands
of the public. In regulating the availability
of reserves, Federal Reserve operations al-
low for variations in the reserves that banks
need to hold against U. S. Government de-
posits. Deposits of State and local govern-
ments exhibit economic characteristics not
unlike deposits of large private economic
entities.

The currency component of the money
supply series continues to exclude coin and
currency held in the vaults of commercial
banks. However, it does include currency
held by other financial institutions, thus
paralleling the treatment of demand deposits
of these institutions as described above.
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OTHER CHANGES

The statistics of bank deposits and currency
in circulation have been revised from time to
time with respect to composition, coverage,
and applicable dates in order to provide
more useful measures of changes in the
money supply and related financial develop-
ments. The Federal Reserve has compiled
and published monthly since 1948 a con-
solidated statement of the banking and mon-
etary system as of the last Wednesday in the
month, or for call report dates. This state-
ment includes figures for the money supply,
defined as the total of demand deposits ad-
justed and currency outside banks.® Each
of the component series has been further ad-
justed for seasonal variation and the seasonal
adjustment factors have been revised from
time to time.

The new series introduces a major im-
provement in that it is based on averages of
daily figures rather than on figures for a
single date. As explained in more detail
later, this reduces random movements in the
series.

The new series is available for semi-
monthly intervals beginning with 1947.
Factors for leveling out the statistical influ-
ence of seasonal variations have been com-
puted. They are based on a detailed study
of the characteristics of such variations and
of the technical aspects of the problem of
measuring them. The notes at the end of
this article discuss this problem at greater
length. Data for the new series, adjusted for
seasonal variation and without adjustment,
are presented in Tables 1 and 2, pages 1115
and 1116, respectively. The seasonal fac-
tors used are given in Table 3, page 1123.

The Board will continue to publish the

! Demand deposits adjusted were defined as demand
deposits other than interbank and U. S. Government,
less cash items reported as in process of collection.

monthly single-date series on the money sup-
ply as a part of the consolidated condition
statement for the banking and monetary
system, in order to provide the data needed
for analyzing factors affecting changes in
the money supply and other bank deposits
between monthly dates.

The following paragraphs explain in more
detail the chief changes that have been made
in the new money supply series.

Averages of daily figures. The new series
is based on averages of daily figures in order
to reduce both the systematic and the ran-
dom variations that are characteristic of fig-
ures for a single date and are sometimes
of considerable magnitude. A study of avail-
able daily figures, described in the notes at
the end of this article, illustrates the extent
and nature of day-to-day variations in de-
posits. To the extent that random forces
account for these movements, daily averages
are clearly more meaningful for analytical
purposes than single-date figures. Hence,
figures for the new series are published in
the form of daily averages.

The series is presented on a semimonthly
average basis since, until recently, the prin-
cipal underlying data were compiled for
this interval in the administration of reserve
requirements. Figures for each day were
reported on the administrative form but
daily figures had not been tabulated on a
system-wide basis.

Reports of daily deposit and vault cash
figures for reserve computation purposes are
now being received each week from all mem-
ber banks, and a series of weekly averages
for demand deposits adjusted and currency
outside banks is being compiled. These
data will be carried back to 1958 on a
weekly basis by combining the daily data
from earlier semimonthly reports. The por-
tion of this compilation that has been
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completed—from January 6, 1960, to date
—is shown in Table 2(B) on page 1122.
For obvious reasons it is impossible at this
stage to adjust these data for seasonal varia-
tion. Weekly averages of daily figures for
deposits and currency will be included in
the semimonthly release on the money
supply.

Eliminating duplication. Unadjusted or
gross deposit figures contain a sizable ele-
ment of duplication because checks are
added to the accounts of payees before they
are subtracted from the accounts of issuers.
For many years a partial correction for this
double counting has been made by deduct-
ing “cash items in process of collection,” as
recorded on the books of commercial banks.

In the new series, duplication has been
further reduced. In addition to cash items
in process of collection, as reported, Federal
Reserve float is now deducted from demand
deposits. While this change improves the
series, the problem of duplication has not
been fully solved either statistically or con-
ceptually. The residual duplication, how-
ever, does not appear large enough, nor are
changes in it great enough, to impair the
usefulness of the data for most analytical
purposes. A number of these problems are
discussed in the notes at the end of this arti-
cle.

Types of deposit holders. For reasons al-
ready mentioned, the deposits due to mutual
savings banks and foreign banks have been
included in the demand deposit component
of the new money supply series. Neither
is a part of the domestic commercial banking
system and both have many economic char-
acteristics in common with nonbank finan-
cial intermediaries. The deposits due to
these other nonbanking financial intermedi-
aries had previously been recognized as
properly included in money supply.

Estimates for nonmember banks. Non-
member insured banks submit reports of
their deposits and other items for only two
call report dates each year.> No daily aver-
age figures are available. After experiment
with various approximation devices, a new
method of estimating daily average deposit
figures for all nonmember commercial banks
was devised, using the daily average figures
of country member banks. This method is
described in a memorandum that is avail-
able upon request to the Division of Ad-
ministrative Services, Board of Governors of
the Federal Reserve System, Washington 25,
D. C.

Comparative levels. The chart on page
1106 compares changes in the money supply
as measured by the new series with those
shown by the single-date consolidated con-
dition statement series that has heretofore
been published. The relatively stable dif-
ference in the general levels of the two series
reflects mainly the net effect of adding de-
mand deposits due to mutual savings and
foreign banks to the new series and deduct-
ing Federal Reserve float.

Short-term movements in the two series,
however, occasionally show significant dif-
ferences. These differences reflect princi-
pally the wide fluctuations in single-day
figures. Some of these variations are char-
acteristic of particular days of the week or
of the month; some are due to the influence
of holidays and some to the incidence of tax-
or dividend-payment dates; they may at
times reflect weather conditions. The use
of averages of daily figures for a month, or
a half-month, or for a week smooth most of
these differences and better adapt the series
to the analysis of current monetary and eco-
nomic developments.

? Under new legislation the number of calls will be
increased to four in 1961.
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Daily averaging is not feasible for the
consolidated condition statement series,
however, since data for most of the other
balance sheet items are not available on a
daily basis.

Derivation and coverage. The demand
deposit and currency components of the new
daily average series are otherwise similar in
composition to those of the consolidated
condition statement series except for some
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small differences in methods of derivation
and coverage. These differences are sum-
marized in the exhibit appearing on page
1114.

This exhibit also compares the new series
with the single-date series for deposits and
currency derived from the quarterly flow-of-
funds accounts. The levels for these two
series are similar but the flow-of-funds series
is available at less frequent intervals.
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NOTES

This supplement to the preceding article de-
scribes the major problems encountered in devel-
oping the new money supply series. The notes
discuss first the nature of the available data, the
reasons for averaging deposits figures, and the
methods for estimating other required data. The
adjustments to eliminate double counting and
the adjustment for seasonal variation are then
described. The notes finally consider the differ-
ences in holder records and bank records as a
basis for measurement.

BASIC DATA

The core data in the new money supply series
consist of: (1) semimonthly averages of the daily
amounts of currency in circulation outside the
Treasury and Federal Reserve Banks; and (2)
semimonthly and weekly averages of daily levels
of member banks’ demand deposits (except those
due to banks), cash items in process of collection,
and vault cash. From these data, three series were
constructed on a daily average basis for semi-
monthly periods from the first half of January
1947 to date: (1) demand deposits at all commer-
cial banks; (2) currency in circulation outside the
Treasury, Federal Reserve Banks, and commercial
banks; and (3) the sum of these two components.

Reported data used in the new money supply
series come from the following sources:

(1) Deposits and related data for all member
banks on a semimonthly, daily average basis are
from Reserve Bank summaries of member bank
reports in their respective districts. The reports
are required of member banks to ascertain their
compliance with reserve requirements imposed by
law. Supervisory authorities check these reports
during the course of examinations and the account-
ing departments of Reserve Banks periodically
compare them with other reports the member
banks submit concerning their deposits and related
items. The Board of Governors tabulated and
published the data as semimonthly averages to
December 1959. Since then they have been tabu-
lated and published as biweekly averages. They
appear in the release entitled “Deposits, Reserves,
and Borrowings of Member Banks” (identified by
the symbol J.1).

Certain delays in reporting are encountered and
for early publication the Federal Reserve Banks

make preliminary estimates of missing bank data.
However, a study of country member bank report-
ing in three Federal Reserve districts in September
1959 suggested that these preliminary estimates
are only slightly changed by later reports.

Reserve reports have been submitted weekly
since December 1, 1959, so it is necessary to
prorate weekly average data for deposits and re-
lated items in computing semimonthly averages
of all member and country member bank deposits.

(2) Deposits and related data for member
banks at the close of business on call dates are
taken from the “Member Bank Call Reports.”

(3) The Federal Deposit Insurance Corpora-
tion compiles deposits and related data for non-
member commercial banks and selected data for
mutual savings banks at year-end and midyear
call dates. These data are included in “Assets
and Liabilities of All Operating Banks and Trust
Companies” (F.R. 40), prepared by the Board.
The Board also presents monthly in the Federal
Reserve BULLETIN estimates of deposits and re-
lated data for mutual savings banks on the last
Wednesday of each month except in June and
December when call report dates (usually the end
of the month) are used.*

(4) Data on currency in circulation outside the
Treasury and Federal Reserve Banks are taken
from the daily Treasury Department figures on
currency in circulation. These data are prepared
in the same manner as the official “Circulation
Statement of United States Money” published
monthly by the Treasury.”

(5) Daily figures on tax and loan balances are
from Treasury Department records.

(6) Data for Federal Reserve float are taken
from Reserve Bank records.

Reported and computed data entering into the
money supply series are given without seasonal
adjustment in Table 2 on page 1116.

NEED FOR AVERAGING DEPOSIT FIGURES

The heretofore published money supply series
for the last Wednesday of each month is subject

t Similar figures for nonmember commercial banks
may be obtained by deducting figures for member
banks from those for all commercial banks as pub-
lished in the BULLETIN.

2 A detailed description of the Treasury data may
be found in Banking and Monetary Statistics, (Board
of Governors of the Federal Reserve System, Wash-
ington 25, D. C., 1943), pp. 404-07.
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to random fluctuation. An experimental analysis
of daily data for the period March 2-July 29,
1959, gave some indication of the range and signifi-
cance of daily movements in deposits and related
items at member banks. The daily data cover
totals for all member banks and subtotals by re-
serve classification and by reserve classification
in each Federal Reserve district for each of the
following items:

Demand deposits:
Due to banks
Due to U. S. Government
Due to others
Cash items in process of collection
Due from banks
Vault cash

Net demand deposits and demand deposits ad-
justed were determined from these items. On
the basis of a five-day week, there were 106 busi-
ness-day-to-business-day changes in the March 2-
July 29, 1959 period.

Daily changes in demand deposits adjusted at
member banks over this period averaged $337
million, without regard to the direction of change,
ranging from -}-$1,030 million to —$1,042 mil-
lion. The variation from day to day in “other”
demand deposits (i.e., before the deduction of
cash items in process of collection) was even
greater. Average changes in “other” demand de-
posits amounted to $730 million with particular
changes running from -}$2,325 million to —$1,-
975 million. Cash items in process of collection
are also volatile; daily changes in cash items aver-
aged $580 million and fluctuations for particular
days ranged from -}-$1,618 million to —$1,878
million.

For demand deposits adjusted, averages for
the second half of the month were compared with
the last Wednesday of each month. The last-
Wednesday values varied through a wider range
than the semimonthly averages, as would be ex-
pected. The variation ranged from $2,600 mil-
lion, or 2.8 per cent, above semimonthly average
levels to $1,500 million, or 1.6 per cent, below.

Member banks report deposits and vault cash
for reserve purposes as of the opening of the day
(corresponding to the close of the previous day).
All figures used in this series are adjusted so as
to be on this basis.

ESTIMATING PROCEDURES

In preparing the new money supply series cer-
tain gaps in data on a daily average basis have to
be filled, as follows:

(1) Country member bank demand deposits
adjusted are prepared on the basis of semimonthly
averages of daily figures to furnish a base from
which to determine the demand deposits adjusted
of nonmember commercial banks.

(2) Estimates of U. S. Government demand
deposits at all member banks for some earlier
periods had to be improved so as to provide a
member bank segment of the deposit component
of the money supply. Average U. S. Government
demand deposits at country member banks are
also required in order to prepare country mem-
ber bank demand deposits adjusted. As indicated
above, these are needed to estimate the nonmember
commercial bank deposit segment.

(3) Semimonthly averages of daily member
bank vault cash are prepared as the base for esti-
mating all commercial bank vault cash. Weekly re-
porting member bank data, 1954-59, and monthly
all member bank data, 1947-59, were used to
establish semimonthly average levels for member
banks. Daily figures for member bank vault cash
were tabulated for the period March 2 to May 24,
1959, to supply an intraweekly pattern needed to
allocate weekly data to semimonthly periods after
December 1959.

(4) In order to include foreign and mutual sav-
ings bank demand balances with commercial banks
in the money supply figures, these balances are
estimated as semimonthly averages of daily fig-
ures.

Details of the steps involved in these estimat-
ing procedures are available on request to the
Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C.

CORRECTION OF DUPLICATION

Totaling gross demand deposits at all commer-
cial banks in the United States would overstate
the level of such deposits, since a check deposited
by a payee for collection is added to demand de-
posits in the receiving bank some time before the
account of the issuer in the drawee bank can be
reduced. This results in double counting by an
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amount that is subject to considerable fluctuation
but that is without significance from the stand-
point of monetary forces. The problem is that
of approximating the amount of true duplication
on the basis of existing banking statistics.

Cash items in process of collection. For a quarter
century or more so-called “cash items in process
of collection” as reported by commercial banks
have been subtracted from gross demand deposits
of banks in order to make a partial correction for
this double counting in banks’ records of deposits.
While this adjustment is continued in the new
series, it should be noted that it does not provide
an exact correction of duplication for several
reasons.

Banks include checks and other credit items in
the “cash items in process of collection” account
(CIPC, for short) until payment for such items
is received in acceptable funds or as a credit to
their reserve accounts at Federal Reserve Banks.
Since the statistical objective is the measurement
of an unduplicated total of demand deposits at
commercial banks, the ideal deduction would be
one that ceases as soon as the drawee bank
charges the item against its customers’ accounts
—not when the sending bank receives payment.
CIPC covers a somewhat longer period.

The CIPC reported by commercial banks—for
the most part by the larger banks doing a sub-
stantial correspondent bank business—is composed
of two principal parts: (1) the checks processed
after clearing hours and ready for the next day’s
clearings, plus any holdover of checks received
and credited to depositors but not yet processed;
and (2) checks forwarded for collection for which
payment has not yet been received. No precise
figures are available on the relative share of these
two parts. The collection items forwarded by
member banks to Federal Reserve Banks for which
the forwarding banks have not yet been given
credit in their reserve accounts (equal approxi-
mately to the “deferred availability, cash items”
on Federal Reserve Bank books) represent
roughly 40 per cent of the CIPC volume reported
by member banks. This proportion does not in-
clude the checks forwarded by member banks for
collection through other than Federal Reserve
Bank channels. Thus, the CIPC reported by com-
mercial banks might consist of approximately one-
half holdover and one-half checks forwarded for
collection for which payment had not been re-

ceived. The holdover share of CIPC presumably
should be deducted from gross demand deposits
in order to avoid double counting. The question-
able portion is in the one-half of CIPC represented
by checks forwarded for collection on which pay-
ment has not yet been received.

Broadly speaking, the time involved in getting
payment back to the forwarding bank would equal
the time required to get the checks from the for-
warding bank or the Federal Reserve Bank to
the drawee bank (i.e., one-half the round-trip
time). If it may be assumed that the drawee
bank charges the checks to its customers’ ac-
counts on the day the incoming cash letter is
received, the accounts of the issuers of the checks
are drawn down while the drawee bank’s remit-
tance is returning. Thus, except in unusual cir-
cumstances, there is duplication in the total of
demand deposits for banks as a group for roughly
half the time the checks that have been for-
warded are included as cash items in process
of collection by sending banks. If these assump-
tions are approximately right, only about three-
quarters of the CIPC aggregate for all commer-
cial banks should be deducted from gross de-
mand deposits in order to avoid duplication.

CIPC also does not properly correct for double
counting because some checks listed by banks as
being in the collection process are not drawn on
private checking accounts. As in the case of for-
warding banks waiting for payment, the deduc-
tion is too large and depositors’ balances are
overcorrected. Items of this type are primarily
checks drawn by one bank on another bank, or
by the Treasury on its balances at the Federal
Reserve Banks, or postal money orders.

On an average day in July 1952, approximately
one-fourth (2.8 million out of 11.5 million) of
the items received by Federal Reserve Banks for
collection consisted of items payable at the Re-
serve Banks. As commercial banks forwarded
somewhat more than one-third of all checks they
received to Reserve Banks, the proportion of
Treasury checks to the total number of items flow-
ing through the banking system may have been
approximately 8 per cent. However, Federal Re-
serve Banks treat Treasury checks and postal
money orders as immediate credit items; bank
drafts on interbank accounts likewise tend to be
in immediately available funds. Thus the pro-
portion of these three types of instruments to total
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CIPC volume reported by member banks would
probably be substantially less than 8 per cent.
Treasury checks, postal money orders, and bank
drafts for which the receiving bank had not ob-
tained reserve credit would be found only in the
holdover of work at commercial banks.

Other shortcomings work in the opposite direc-
tion and tend to understate CIPC. Many rela-
tively small banks immediately charge checks for-
warded for collection to the “due from corre-
spondent banks” account rather than to the “cash
items in process of collection” account. As a re-
sult, some checks flowing through the commercial
banking system are not initially counted in the
“cash items” deduction and depositors’ balances
are undercorrected. It should be noted, however,
that these checks would be listed as “cash items
in process of collection” as soon as they were
received and processed by the collecting corre-
spondent banks.

Two rough measures of the extent of this par-
ticular shortcoming are available. First, a one-
month investigation in July 1952 indicated that
between 25 and 30 per cent of the number of
items entering the collection process (those not
payable at the bank at which presented) were
listed initially in a “due from” account and not
as an item in process of collection. Second, the
Board of Governors recently conducted for an-
other purpose a study of the magnitude of this
underreporting of cash items in process of col-
lection. In the latter study a stratified sample of
member banks was taken as of the October 1957
call report date and percentages of cash items to
deposits noted for sample banks in each size class.
On the basis of the assumption that banks re-
porting cash items in excess of 1 per cent of de-
posits were distinguishing properly between cash
items and due from banks, while those with a
lower percentage were not, cash items not re-
ported by sending banks were estimated at about
8 per cent of total cash items, or roughly $1 bil-
lion. Alternatively, if banks with cash items in
excess of one-tenth of 1 per cent of deposits
were assumed to be reporting correctly, cash items
not reported by sending banks would amount to
about 2 per cent of reported cash items—or
roughly $200 million.

This combination of overcorrection and under-
correction for double counting on banks’ records
is further complicated by the fact that “gross de-

mand deposits” of member banks as defined by
Regulation D include certain demand liabilities
of banks that are not part of a “money supply”
figure in the usual sense of the term: officers’
checks outstanding that have been issued in set-
tlement of interbank transactions (not in exchange
for cash or customers’ deposit credit).

The Board of Governors revised Regulation D
in December 1959 to eliminate from ‘“gross de-
mand deposits” outstanding drafts on, or authori-
zations to debit, reserve balances held by member
banks at their Federal Reserve Bank. However,
outstanding officers’ checks issued in settlement
of interbank transactions, which are not in ex-
change for cash or customers’ deposit credit, are
still included in “gross demand deposits” in sub-
stantial and varying amounts.

Thus, gross demand deposits less CIPC prob-
ably is smaller than the ideal unduplicated de-
mand deposit total on two counts and larger on
two other counts. Gross demand deposits less
CIPC understates the ideal total because the CIPC
deduction is too large in that banks keep items
in process of collection in their CIPC account un-
til payment is received and since the CIPC total
includes some checks drawn on other banks and
on the Treasury. Gross demand deposits less
CIPC overstates an unduplicated total of demand
deposits because it does not reflect some checks
that are debited to “due from banks” when for-
warded for collection and because outstanding
officers’ checks issued in settlement of interbank
transactions are included.

To some unknown extent these overstatements
and understatements are offsetting. For example,
outstanding officers’ checks issued in settlement of
interbank transactions may approximate the vol-
ume of checks drawn on other banks listed in
CIPC. However, satisfactory quantitative evidence
of the magnitude of these various factors is not
available.

In addition, some logical justification may exist
for assuming that a substantial portion of the in-
trayearly variations of such overcorrections and
undercorrections have fairly persistent patterns and
that the seasonal adjustment of the deposits data
cancels out a large part of such variations.
Growth and cyclical variation in these over- and
undercorrections will remain even in the season-
ally adjusted data, however, and should be kept
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in mind by analysts using the new money supply
series.

Deduction of Federal Reserve float.  Federal Re-
serve float is a significant factor in money supply
calculations because it alters the cash items in proc-
ess of collection reported by member banks. By
definition Federal Reserve float means that deposit-
ing member banks have received credit for items
forwarded to Federal Reserve Banks for coliection
before the collection has been accomplished.’
Thus, Federal Reserve float is an approximate
measure of the volume of checks that are still in
the process of collection through the banking
system but are not classified as such on the books
of commercial banks.

As is true of cash items in process of collection,
not all Federal Reserve float is an appropriate
correction for double counting of demand de-

¢ So-called “Federal Reserve float” arises in the
process of clearing checks through the commercial
banking system. Banks forwarding checks to a Fed-
eral Reserve Bank for collection are given credit in
their reserve accounts according to a time schedule.
Some checks are “immediate credit” items; some are
“l-calendar-day” items; some “2-calendar-day” items;
some “2-business-day” items. The forwarding banks
carry the amount of the checks for which they will
receive deferred credit in “cash items in process of
collection” according to the deferred availability
schedule, shifting the “l-calendar-day” portion to
their reserve asset on the following day and the
“2-calendar-day” portion to their reserve asset on the
second day following, and so on.

On the records of Federal Reserve Banks, checks
received for deferred credit are entered as cash items
in process of collection with a corresponding entry in
the liability account, “deferred availability cash items.”
When payment is received by the Federal Reserve
Banks, cash items in process of collection and the re-
serve accounts of the member banks making payment
are reduced (payment in whole or in part by currency
and coin would require an offsetting change in
some other account of Federal Reserve Banks,
rather than the reduction of the paying member banks’
reserve account.) The depositing member banks’ re-
serve balance is credited and deferred availability cash
items debited according to the deferred availability
schedule.

Under certain conditions, however, the Reserve
Banks may not receive payment from the drawee
banks on the day they give credit to the banks that
deposited the checks for collection. The Reserve
Banks will thus remove the items from their deferred
availability cash items liability before removing the
paid items from cash items in process of collection.
The difference between these two Federal Reserve
accounts is what is termed “Federal Reserve float”
and represents an extension of Reserve Bank credit to
member banks and others.

posits. Only that portion of Federal Reserve
float that arises on checks in the process of col-
lection before the checks are charged against
issuers’ accounts at drawee commercial banks
should be subtracted. To subtract all Federal
Reserve float accruing to commercial banks would
tend to overcorrect aggregate deposit levels.

A hypothetical example will help to clarify the
point. If the checks in a particular outgoing cash
letter from a Reserve Bank were “l-calendar-
day” items but because of some circumstance
delivery to the remitting bank was delayed until
the second day following dispatch, the Reserve
Bank would still give credit to the depositing bank
and the latter, in turn, would reduce its cash
items in process of collection one day after dis-
patch. This float would be a proper correction
of deposits since the reported CIPC volume had
gone down although the checks were not yet
charged to the issuers’ accounts.

On the second day after dispatch, the drawee
bank would receive the cash letter, remit for it,
and reduce issuers’ accounts. At the close of the
second day, Federal Reserve float would still exist
(as it would until payment funds were received by
the Reserve Bank), but there should be no sub-
traction of a CIPC amount to prevent double
counting (since the checks have now been charged
to issuers’ accounts) and there is no CIPC amount
to subtract. Thus, at this point the Federal Re-
serve float should not be used as a deduction from
deposits.

A study of Federal Reserve float indicates that
an important share in dollar terms arises from
causes that lead to appropriately deductible float.
In this study, which covered a 13-week period,
country bank collections accounted for almost
three-quarters of holdover float and slightly more
than three-quarters of float on items forwarded
for collection. Both of these types of transactions
are likely to generate appropriately deductible
Federal Reserve float.

Some portions of Federal Reserve float, how-
ever, are not appropriately deductible. Extension
of credit to the Treasury for checks deposited by
it and other U. S. Government agencies with
Federal Reserve Banks for collection and credit
to the Treasurer’s account explains a part of this
float. Subtraction of this portion of float over-
corrects the deposit level. Such overcorrection is
probably relatively small on a yearly average basis,
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although it can increase in importance in tax
collection periods.*

On balance, the decision is in favor of deduct-
ing Federal Reserve float. This deduction im-
proves the data as an unduplicated measure of
demand deposits. It is necessary, however, to note
that the correction carries with it certain inappro-
priate reductions that cannot be removed.

SEASONAL ADJUSTMENT PROCEDURE

The amplitude of seasonal movement in the daily
average money supply figures is less than in the
single-day figures. Though less, a seasonal pat-
tern is still evident in the unadjusted daily aver-
age data for semimonthly periods and requires
measurement for the purpose of adjustment.
Ratio-to-moving-average method. The daily aver-
age data in the new semimonthly series are sea-
sonally adjusted by the ratio-to-moving-average
method described in “Adjustment for Seasonal
Variation,” Federal Reserve BULLETIN, June 1941,
pages 518-28. The Census Method II electronic
computer program for monthly seasonal adjust-
ments * was adapted to semimonthly data (24 pe-
riods a year instead of 12) to provide the first
approximation of the seasonal factors and sea-
sonally adjusted semimonthly data. In the adapted
program, preliminary seasonal factors are devel-
oped from ratios of the original data to a centered
24-period moving average; final seasonal factors
are derived from ratios of the original data to a
29-period weighted moving average of the pre-
liminary adjusted series, centered on the fifteenth
month. The weighted, centered 29-period mov-
ing average, which is presumed to include cyclical

* While not precisely measuring the ratio of the
dollar volume of checks handled directly for the
Treasury to that handled for commercial banks,
some notion of the ratio’s magnitude may be
obtained from the fact that uncollected Treasury
items ranged from a low level of $123 million on a
semimonthly average basis to a peak level of $494
million, averaging $243 million during 1959. The
total deferred availability cash items on Federal Re-
serve Banks’ books averaged $4.6 billion, using the
52 Wednesday values, ranging from $3.8 billion to
$5.9 billion. These figures suggest that over the year
as a whole the share of Federal Reserve credit that
will be extended to the Treasury in the form of float
may be in the order of magnitude of one-twentieth
of the total.

% Julius Shiskin and Harry Eisenpress, “Seasonal
Adjustments by Electronic Computer Methods,” Jour-
nal of the American Statistical Association, December
1957, pp. 415-49.

and trend influences, and the final seasonal fac-
tors produced in the machine run were reviewed,
and the factors modified and balanced, in accord-
ance with the procedure outlined in the June 1941
Federal Reserve BULLETIN.

While modifications based on personal judg-
ment were held to a minimum, certain of
the computer-determined seasonal factors were
changed in the review. Even with this review,
the seasonal factors over the most recent 14 semi-
monthly periods, and the projected factors, must
be considered tentative. Additional data will en-
able the machine process to fix more accurately
the weighted, centered moving average in what
is now the terminal sector of 14 semimonthly
periods. The added data can also clarify the
proper position of the line drawn through the
ratios (original data to the weighted moving aver-
age) grouped by semimonthly periods.

It should be noted that the ratio-to-moving-av-
erage method, while able to measure a changing
seasonal, has a tendency to absorb some of the
cyclical movement into the final seasonal adjust-
ment factors (thus tending to oversmooth the
data) and to blunt what may well be abrupt
changes in the seasonal factors. Neither of these
weaknesses appears to warrant abandonment of
the ratio-to-moving-average procedure so far as
the money supply series are concerned. One al-
ternative, the link-relative method, could not be
readily adapted to the almost continual change
that appears in the seasonal influence at work
on these series.

The unadjusted demand deposit series was ed-
ited to eliminate one abrupt change due to a
regulatory revision. The computation data used
for deposits from the first half of December 1959
through the second half of August 1960 were the
estimated semimonthly values plus $400 million,
the approximate amount by which it was esti-
mated these demand deposits decreased as a re-
sult of the redefinition of “gross demand de-
posits” in Regulation D, effective December 1,
1959. This amount was, of course, not included
in either the adjusted or unadjusted series. The
edited series was used only in the determination
of the seasonal factors.

Until additional years of data have been ac-
cumulated, the seasonal factors used in correct-
ing the deposit component for the period since
December 1, 1959, must be considered approxi-
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mate because of the break in the deposit series
occasioned by the redefinition of “gross demand
deposits” for member banks at that point.

Correction for intraweekly fluctuations. In addi-
tion to the intrayearly seasonal pattern, irregular
movements are apparent in the daily average
money supply data. One source of irregularity
grows out of intraweekly fluctuations, such as
those in figures for banks’ vault cash. Intra-
weekly changes affect semimonthly average data
because of variations in the number of days in-
cluded in the averaging periods and the particular
day of the week on which each period begins for
one year as compared with another. The impact of
an intraweekly seasonal pattern is greatest on 16-
day semimonthly periods, and less for 15-day and
13-day periods. The relatively infrequent 14-day
periods that occur in the second half of February
every four years are unaffected.

Intraweekly fluctuations cannot be corrected by
a semimonthly seasonal adjustment. Allowance
for intraweekly fluctuations is not provided in
the electronic computer seasonal adjustment pro-
grams presently in use or in the subsequent hand-
editing of the seasonal factors.

In the daily average money supply series, al-
lowance for intraweekly seasonal fluctuation was
made only in estimating semimonthly average
vault cash data from weekly reports submitted by
member banks after December 1959. A correc-
tion for these measurable irregularities in the en-
tire series would have been attempted before the
seasonal adjustment process was started if more
daily data had been available to establish the in-
traweekly pattern more clearly and if the unad-
justed money supply data had been subject to
less estimating error. Under existing circum-
stances, however, correction for intraweekly fluc-
tuations was not considered worthwhile. The
recently improved reporting of deposit and cur-
rency data by member banks may make it pos-
sible to remove from the semimonthly average
data the irregularities produced by intraweekly
behavior patterns.

Seasonal factors. Table 3 on page 1123 indi-
cates the seasonal factors applied to the deposit
and currency components for the period begin-
ning with the first half of January 1947. Seasonal
factors are also presented through the second half
of May 1961 for currency and the second half
of August 1961 for deposits.

HOLDER RECORDS AND MAIL FLOAT

The statistical equivalent of an ideal measure
of the stock of money in the United States might
be on either of two bases: the amount of deposits
and currency according to the records of com-
mercial banks, Federal Reserve Banks, and the
Treasury; or the amount of deposits and currency
according to the records of the holders. So far
as currency is concerned, the principal difference
arises because of currency held abroad and cur-
rency lost or destroyed. Only scanty informa-
tion is available on these amounts.

Holder records of demand deposits and an un-
duplicated bank record of these demand deposits
would differ because of “mail float.” Mail float
arises because of checks issued and deducted from
holders’ records, but not yet received by payees
and incorporated into their records. This magni-
tude is estimated to have ranged from $8.0 billion
to $13.3 billion at year-ends 1947 through 1958.

The “mail float” discrepancy between holder
records and bank records may be offset to a large
extent, so far as economic motivation is con-
cerned, by the anticipation of regularly inflowing
payments. Check-book balances of consumers
and businesses at particular points in time may
not influence their expenditures so much as the
average level of these balances over a natural ac-
counting period.

The decision to rely on bank records for the
demand deposit component of the daily average
money supply also rests on the practical ground
that holder records are not available for most
sectors in the economy.
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CoMPARISON OF COVERAGE AND TREATMENT OF SELECTED DaTa

Sector or data

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

Banks, and commercial banks.

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

Demand deposits adjusted and
currency outside banks. 1

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

1. Type of data

2. Timing of data

3. Geographic coverage of data

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

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

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

5. Mutual savings banks

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

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

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

6. Foreign demand deposits
of individuals, partnerships,
and corporations with
U.S. commercial banks

7. Foreign bank demand

balances with U.S.
commercial banks

8. Foreign balances with
Federal Reserve Banks

9. Federal Reserve float

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

Opening-of-day.

United States.

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

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

Included
banks.

in circulation outside

Excluded (except for member
banks reporting deposits and re-
lated items; see note 1).

Excluded. Series covers only com-
mercial banks.

Included in deposit liability of
commercial banks and thus in
Money Supply figure.

Included as currency in circulation.

Excluded from commercial bank-
ing deposit liability.

Included in deposit component of
Money Supply series (not identified
separately).

Included in deposit component
of Money Supply series (not
separately identified).

Not included.

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

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

Close-of-day.

United States.

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

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

Excluded.

Excluded. (For certain exceptions
see reference given in note 1.)

Included in banking sector.

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

Excluded.

Included with demand deposits
adjusted.

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

Part of “Foreign Bank Deposits,
Net.” The CCS nets “due from™
foreign banks against “due to”
foreign banks.

Part of “Foreign Bank Deposits,
Net,” except deposits of inter-
national agencies.

Entered as a negative item in
“Capital and miscellaneous ac-
counts, net”; does nor reduce
demand deposits adjusted.

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

Close-of-day.

United States.
Same as Consolidated Condition
Statement.

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

Included in currency liabilities of
consolidated banking system.

Excluded from demand deposit
liabilities. (For certain exceptions
see reference given in note 1.)

Excluded from commercial banking
sector.

Included.

Included.

Excluded.

Included in demand deposits and
currency; a liability to “The Rest
of the World.”

Included in demand deposit and
currency; a liability to “The Rest
of the World.”

Included as part of demand deposit
and currency; a liability to “The
Rest of the World.”

Netted against gross demand de-
posits and therefore lessens the
series on ‘“Demand Deposits,
Net.”

1 Banking coverage in the Consolidated Condition Statement of
Banks and the Monetary System is described in note 1, p . 1138.
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TaBLE 1

MONEY SUPPLY SERIES, SEMIMONTHLY, 1947-60

[Averages of daily figures, adjusted for seasonal variation. In billions of dollars]

Period 1947 1948 1949 1950 ‘ 1951 1952 1953 b 1954 1955 . 1956 1957 J 1958 1959 1960
|
(A) Total
Jan, —1 108.7 { 112.6 | 110.3 { 110.2 | 115.8 | 122.3 | 126.6 | 128.3 | 132.1 | 135.1 | 136.5 | 135.4 | 141.1 | 141.3
71 112.6 | 110.1 | 110.4 | 115.8 | 122.7 | 126.5 | 128.4 | 132.6 | 135.1 | 136.4 | 135.2 | 141.2 | 141.2
Feb, —1 81 112.4 | 110.2 | 110.6 | 116.0 | 123.1 | 126.6 | 128.4 | 133.0 | 135,0 | 136.3 | 135.8 | 141.6 | 141.1
2 2.2 ) 110.1 | e | 116.3 1 122.9 ) 126.8 | 128.5 | 133.5 | 135.1 § 136.6 | 135.9 | 141.6 | 141.0
Mar.—1 2.2 | 110.3 | 1110 1167 | 123.0 ¢ 127.3 1 128.6 | 133.0 | 135.2 } 136.4 | 136.1 | 141.8 | 140.9
2 O L L7 1 11001 | ti.6e | 116.7 | 123.3 1 127.4 1 128.5 | 133.0 | 135.6 | 136.6 | 135.9 | 142.2 | 140.3
Apr.—1 20106 | 110.2 | 112.0 | 116.7 { 123.5 | 127.5 | 128.1 | 133.5 | 135.7 | 136.3 | 136.4 | 142.2 | 140.5
2 415 | 110.4 | 112.2 | 116.9 { 123.3 | 127.8 | 128.3 | 133.6 | 135.5 | 136.5 | 136.6 | 142.1 | 140.6
May —1 73 11005 | 112.4 | 117.2 | 123.6 | 127.6 | 129.0 | 133.7 | 135.5 | 136.6 | 137.0 | 142.4 | 140.2
2 9 P12 ) 110.5 | 12,6 | 117.1 | 123.9 | 127.8 | 129.0 | 134.1 | 135.2 | 136.5 | 137.1 | 142.8 | 139.6
June—1 P13 110.6 | 112.7 | 117.5 | 124.1 | 128.0 | 129.1 | 133.7 ) 135.4 | 136.4 | 138.3 | 142.8 | 139.5
2 L6 L 1183 ) 110.3 | 113.0 | 117.7 | 124.5 | 127.7 | 129.2 { 134.1 | 135.9 | 136.3 | 137.8 | 142.7 | 139.4
July —1 SIS | 1103 | 113.4 | 117.7 ¢ 124.3 | 128.1 | 129.2 { 134.3 | 135.6 | 136.4 | 137.5 | 143.6 |»139.6
2 .6 | 111.4 | 110.4 | 113.4 | 118.2 | 124.6 | 127.7 [ 129.8 | 134.2 { 135.3 | 136.4 | 138.0 | 143.0 1»139.7
Aug.—1 L7 01115 ) 110.1 | 113.8 | 118.7 | 124.7 | 128.0 | 129.9 | 134.3 | 135.0 | 136.5 { 138.5 | 142.9 |»139.7
2 81115 [ 110.1 | 114.1 | 118.8 | 1249 | 128.0 | 130.0 | 134.3 | 135.5 | 136.7 | 138.8 | 142.6 [»139.7
Sept.—1 .8 111.4 | 110.1 | 114.0 | 119.3 | 125.4 § 127.9 | 130.0 | 134.3 | 135.5 | 136.3 | 139.1 | 142.8 |7140.3
2 AP 111.2 1109.9 ) 114.3 1 119.6 | 125.5 | 127.9 | 130.4 | 1349 : 135.9 | 136.2 | 139.2 | 142.8 [7140.5
Oct. —1 .00 111.3 1 110.0 | 114.5 | 119.8 | 125.8 | 127.9 | 130.7 | 134.8 | 135.6 | 136.0 | 139.4 | 142.6 |.......
2 111,21 109.8 | 114.7 | 120.6 | 125.8 ) 128.2 | 130.8 | 134.5 | 135.9 | 136.0 | 139.8 | 142.2 |.......
Nov.—1 20 111.0 | 109.9 | 114.8 | 121.1 | 126.2 | 128.0 | 131.2 | 134,2 | 135.9 | 135.7 | 140.4 | 142.2 |.......
2 4| 110.8 | 109.8 { 114.9 | 121.5 | 126.2 ) 128.0 | 131.6 | 134.4 | 136.2 | 135.7 | 140.5 | 142.1 |.......
Dec. —1 2 0.7 P oL 1150 | 121.8 | 126.4 ) 128.2 | 131.5 | 134.6 | 136.4 | 135.5 | 140.8 |1141.5 |.......
2 3111007 | t1o | 11505 1 122,01 | 126.5 § 128.1 | 132,01 134.7 | 136.6 | 135.5 | 140.9 | 141.5 |......
(B) Deposit component
Jan, —1............. 82.0 | 86.2 | 84.6 | 85.1 90.7 | 96.0 | 99.2 | 100.6 | 104.7 | 107.2 | 108.2 } 107.1 | 112.5 | 112.4
20 e 82.0 | 86.2 | 84.4| 85.2| 90.8| 96.5 99.0 | 100.6 | 105.1 | 107.2 | 108.2 | 106.9 | 112.6 | 112.3
Feb.—1............. 82.1 86.0 | 84.5 85.5| 90.91 96.8 | 99.2 100.7 ; 105.5 | 107.2 | 108.1 | 107.6 | 112.8 | 112.1
2. e 82.4 | 85.9 8.4 85.9| 91.2( 96.6 | 99.3 | 100.8 | 106.0 | 107.2 } 108.4 | 107.6 | 112.9 } 112.0
Mar.—1............. 82.7 | 85.9 84.6 1 859! 91.51 96.6 | 99.7 | 100.9 | 105.5 ! 107.3 | 108.1 ) 107.8 | 113.0 | 111.8
2 83.3 85.4 | 84.4) 86.4| 91.5]| 96.9 | 99.8 | 100.9 { 105.5 | 107.6 | 108.3 | 107.6 | 113.4 | 111.3
Apr.—1............. 83.5 85.5 84.5 86.7 | 91.5]| 97.0 | 99.9 | 100.5 { 105.9 | 107.8 ; 108.1 } 108.1 | 113.4 | {11.5
2. e 83.7 1 85.4| 84.8 87.0 | 91.6 | 96.8 | 100.1 | 100.7 { 106.0 | 107.6 | 108.3 | 108.3 | 113.2 | 111.6
May—1............. 84.1 85.2 | 84.8; 87.1 91.8 | 97.2| 99.9 | 101.4 | 106.1 | 107.5 | 108.3 ; 108.7 | 113.5 } 111.2
2o 84.2 | 85.2| 84.9| 87.51 91.8| 97.4 | 100.0 | 101.4 | 106.5 [ 107.3 | 108.2 | 108.7 | 113.9 ) 110.6
June—1............. 84.4 | 85.3| 84.9| 87.6| 92.1 97.5 | 100.3 | 101.6 | 106.1 | 107.4 | 108.2 | 110.0 | 113.8 ] 110.6
2 85.0{ 85.2 | 84.7 87.9{ 92.2| 97.8| 99.9 | 101.7 | 106.5 | 108.0 | 108.0 | 109.4 | 113.8 | 110.5
84.9{ 85.5 84.7 88.3: 92.1 97.5 j 100.3 | 101.7 | 106.6 | 107.6 | 108.1 | 109.1 | 114.5 [»110.7
85.0 | 85.3 84.9 88.4 1 92.5) 97.9} 99.9 ] 102.3 | 106.6 | 107.4 | 108.1 | 109.6 | 114.0 |»110.7
85.2 | 85.5 84.7 88.8 | 93.0) 97.9 | 100.2 | 102.4 | 106.6 | 107.0 | 108.2 | 110.1 | 113.8 |»110.7
85.2 | 85.4| 84.7 89.1 93.0 1 98.1 ) 100.2 | 102.6 | 106.6 | 107.5 | 108.3 | 110.3 | 113.6 (2110.9
85.3 | 85.4 | 84.7 89.1 93,51 98.5 ] 100.1 [ 102.6 | 106.6 | 107.5 | 108.0 | 110.6 [ 113.7 (2111.3
85.6 | 85.2 84.61 894 93.7) 98.5| 100.1 | 103.0{ 107.1 | 107.8 | 107.8 | 110.7 | 113.8 |»111.5
85.5 | 85.3 84.7 89.6 { 93.8] 98.7|100.1 | 103.3 | 107.0 | 107.5 | 107.7 | 110.9 | 113.6 |.......
85.6 | 85.2 | 84.6( 89.7( 94.6 | 98.7 | 100.4 | 103.4 | 106.7 | 107.9 | 107.6 | {11.3 | 113.3 |.
85.8 85.0 84.7 89.8 95.1 99.0 | 100.3 } 103.8 | 106.4 | 107.8 | 107.4 | 111.9 | 113.2 |.
85.9 | 84.9 84.6 | 89.9 | 95.4! 99.0] 100.2 ; 104.2 | 106.6 | 108.1 [ 107.3 | 111.9 | 113.2 |.
85.8 | 84.9 84.9 | 90.1 95.7 1 99.1 | 100.4 | 104.1 | 106.8 | 108.2 | 107.2 | 112.1 |1112.6 |.
85.9 | 84.9| 850 90.4{ 959 99.1 | 100.3 | 104.6 | 106.9 | 108.3 | 107.2 | 112.3 | 112.6
(C) Currency component
Jan, —l.....o.. .l 26.6 | 26.4] 25.7 25.1 25.1 26.3 27.4 | 27.7 27.4 1 27.9 28.3 1 28.3
2 26.7 26.4 | 25.7 25.1 25.1 26,3 27.4| 27.7| 27.5 27.9 | 28.3 28.3
Feb.—1............. 26.7 | 26.4| 25.7 25.1 25.1 26.3 27.5 27.7 | 27.5 27.9 28.2 ] 28.3
2 26.7 | 26.3| 25.71 25,2 25.2 ] 26.3 27.5 27.7 | 271.5 27.9 | 28.3 28.3
Mar.—l............. 26.7 | 26.3 25.7 | 25.2 | 25.2| 26.4| 27.6 | 27.7| 21.5 27.9 | 28.3 28.3
2 26.71 26.2| 25.7| 25.2| 252 26.4| 27.6 | 27.6 | 27.5 28.0 | 28.3 28.3
Apr.—t.. ... 26.7 26.1 25.7 1 25.3 25,21 26.4 27.6| 27.6| 27.6( 27.9 28.3 28.3
2 26.7 | 26.1 25.7 25.2 | 25.3 26.4 | 21.7 27.6 27.6 | 27.9 ] 28.3| 28.3
May—1............. 26.7 1 26.1 25.7 25.2 | 25.3 26.5 1 27.7 27.6 | 27.6 | 28.0 ) 28.3 | 28.3
2 26.7 1 26.1 25,6 ] 25.2| 25.4] 265 2774 27.6( 27.6| 28,0 28.3| 28.4
June—1.. . ..., 26.6 | 26,0 25.6 ] 25.1 25.4 | 26.6 | 27.7| 27.6 | 27.6 | 28.0{ 28.3 28.3
2 26.6 § 26.1 25.6 | 25.1 25.5 26.7 27.8 | 27.5 27.6 | 28.0| 28.3 28.4
26.6 | 26.0 | 25.5 25.0 | 25.6 ) 26.7}) 27.8| 27.5 27.6 { 28.0 | 28.3 28.4
26.6 | 26.0 | 25.5 25,0 ] 25.6 7 26.71 27.8 27.5 27.7 28.0 [ 28.3 | 28.4
26.6 | 26.0 25.5 25.0 | 25.7 26.8 1 27.8) 27.51 27.7 28.0 | 28.3 28.4
26.5 26,0 254 24,9} 25.8| 26.8| 27.8| 27.4| 271.7 28.0 | 28.3| 28.5
26.5 26.0 | 254 249 25.8) 269 27.8 27.4 | 27.7| 28.0| 28.4| 28.5
26.5 26.0 | 25.3 2491 259 27.0) 27.8 27.4 | 271.7 28.0 | 28.3 28.5
26.5 | 26.0 | 25.3 249! 260 27.0) 27.8 27.4 | 27.8) 28.1 28.3 28.5
26.5 25.9 | 25.3 25.0{ 26.01 27.1 27.8 27.4 | 27.8] 28.1 28.3 28.5
26.5 26.0 | 25.2| 24.9| 260 27.2| 27.8| 27.4| 27.8| 28.1 28.3 28.5
26.5 25.9 | 25.2| 25.0 26.1 27.2( 21.8 27.4 ) 27.8 28.2 | 28.3 28.6
26.4 | 25.9 25.24 25.0{ 26.1 27.3 27.8 27.4 1 27.8 28.2 | 28.3 28.7
26.5 25.8 | 25.1 25.0 26.2 | 27.4 27.7 | 27.4| 27.8 28.3 28.3 | 28.6
» Preliminary. Regulation D effective Dec. |, 1959. This change reduced such
t Change in series beginning with first half of December 1959 deposits in early December by an estimated $400 million.

reflects redefinition of gross demand deposits in line with revision of
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TABLE 2

Basic DATA FOR MONEY SUPPLY SERIES

[Averages of daily figures. In millions of dollars)

Deposit component Currency component
Memo:
Demand
All member banks Plus: deposits
Norll’- Total [%L::itgi
Less: memoer Equals: Less: . money and
demand Less: Demand | Currency Vault Equals: supply mutual
. Demand deposit . in : Currency (col. 6 :
Period deposi F.R. deposit : cash in savings
posits Cash com- float com- circu- comm’l com- 4 col. 9) bank.
excl. dom. h U.S. ponent lation ponent S
comm’l |, lems Govt. (incl. ponent banks by
interbank | ' p:')ocess demand foreign “'l‘g:t:’
collection deposits bal.)
1 2 3 4 5 6 7 8 9 10 it
(A) Semimonthly periods, 1947-60
1947—
Jan. —1.| 79,111 4,755 2,245 12,914 548 84,477 28,775 1,948 26,827 111,304 1,902
2.] 79,048 4,535 2,461 12,805 550 84,307 28,369 1,822 26,547 110,854 1,891
Feb.--1.] 78,126 4,426 2,859 12,623 413 83,051 28,310 1,740 26,570 109,621 1,873
2. 77,837 4,800 3,040 12,549 476 82,070 28,286 1,788 26,498 108,568 1,882
Mar.—1.| 77,872 4,615 3,351 12,562 396 82,072 28,333 1,730 26,603 108,675 1,881
2. 77,463 4,455 3,018 12,460 476 81,974 28,221 1,757 ,464 | 108,438 1,883
Apr.—1.| 76,880 4,699 2,751 ,44 423 81,452 28,249 1,731 26,518 | 107,978 1,879
2. 77,370 4,710 2,447 12,407 379 82,241 28,127 1,774 26,353 108,594 1,859
May—1.| 77,293 4,738 2,112 12,457 353 82,547 28,169 1,713 26,456 | 109, 1,887
2.1 77,222 4,763 1,954 12,420 372 82,553 28,138 1,768 26,370 | 108,923 1,833
June—1.| 77,185 5,088 824 12,593 348 83,518 28,264 1,756 26,508 110,026 1,824
2. 77,624 5,054 832 12,573 458 83,853 28,207 1,804 26,403 110,256 1,894
July —1.{ 77,704 5,273 841 12,611 357 83,844 | 28,369 1,800 26,569 | 110,413 1,871
2.1 71,836 4,896 898 12,575 335 84,282 28,166 1,816 26,350 | 110,632 1,826
Auvg.—1.1 77,856 4,744 1,190 12,731 264 84,389 28,203 1,758 26,445 110,834 1,820
2. 78,257 4,815 1,296 12,804 321 84,629 28,280 1,814 26,466 | 111,095 1,875
Sept.—1.] 79,319 5,106 1,292 13,027 342 85,606 28,704 1,864 26,840 112,446 1,916
2.1 79,942 5,280 1,495 12,999 431 85,735 28,595 1,894 26,701 112,436 1,938
Oct. —1.| 80,497 5,347 2,203 13,129 412 85,664 28,624 1,854 26,770 112,434 1,927
2.1 81,331 5,830 1,737 13,290 561 86,493 28,575 1,908 26,667 113,160 1,913
Nov.—1.] 81,151 5,868 1,503 13,412 407 86,785 28,636 1,917 26,719 113,504 1,880
2.1 81,661 6,048 1,396 13,428 529 87,116 28,647 1,927 26,720 113,836 1,867
Dec.—1.] 81,715 5,758 835 13,585 490 88,217 28,848 2,099 26,749 114,966 1,839
2.1 82,470 6,110 863 13,622 854 88,265 29,015 2,206 26,809 | 115,074 1,783
1948—
Jan, —1.| 82,216 5,927 683 13,715 582 88,739 28,658 2,084 26,574 115,313 1,918
2.] 81,870 5,558 828 13,633 sS17 88,600 28,196 1,949 26,247 114,847 1,898
Feb.—1.] 80,666 5,347 1,281 13,383 443 86,978 28,141 1,865 26,276 113,254 1,890
2.1 80,317 5,766 1,608 13,194 488 85,649 28,054 1,917 26,137 111,786 1,909
Mar.—1.] 79,788 5,211 1,699 13,176 451 85,603 28,023 1,852 26,171 111,774 1,875
2.1 78,983 5,314 1,986 12,865 473 84,075 27,880 1,881 25,999 110,074 1,819
Apr.—1.} 78,497 5,305 2,104 12,792 408 83,472 27,810 1,850 25,960 109,432 1,775
2.0 79.064 5,491 1,980 12,721 390 83,924 | 27,726 1,897 | 25,829 | 109,753 1,717
May—1.| 79,171 5.362 2,316 12,671 391 $3,773 27,769 1,853 25,916 | 109,689 1,683
2.0 79321 5,506 2,429 12,517 438 83,465 27,725 1,913 25,812 | 109,277 1,711
June—1.] 79,517 5,490 2,004 12,705 385 84,343 27,873 1,907 25,966 110,309 1,724
2.| 79,363 5,603 1,775 12,582 472 84,095 27,813 1,959 25,854 | 109,949 1,787
July —1.] 79,069 5,655 1,483 12,702 351 84,282 28,045 1,957 26,088 | 110,370 1,802
2.| 79,628 5,397 1,938 12,701 350 84.644 | 27.873 1,975 25,898 | 110,542 1,770
Aug.—1.] 79,711 5,264 2,118 12,809 316 84,822 27,949 1,908 26,041 110,863 1,741
2. 79,750 5,106 2,241 12,762 314 84,851 27,992 1,969 26,023 110,874 1,764
Sept.—1.] 80,372 5,343 1,950 12,920 324 85,675 28,198 2,009 26,189 111,864 1,834
2.] 81,033 5,841 2,317 12,806 454 85,227 28,109 2,041 26,068 111,295 1,915
Oct. —1.{ 80,840 5,719 2,242 12,953 352 85,480 28,212 2,003 26,209 1 111,689 1,959
1.] 81,520 6,083 1,884 12,997 456 86,094 28,162 2,061 26,101 112,195 1,9
Nov.—1.] 81,385 6,045 2,060 13,084 429 85,935 28,273 2,063 26,210 ] 112,145 1,914
2.1 81,720 6,037 2,276 12,954 478 85,883 28,271 2,074 26,197 | 112,080 1,897
Dec.—1.| 31,609 5,744 1,537 13,240 391 87,177 28,392 2,249 | 26,143 | 113,320 1,926
2] 82,371 6,021 1,605 13,400 869 87,276 28,458 2,364 26,094 § 113,370 ,
1949—
Jan. —1.] 81,441 5,760 1,434 13,325 483 87,089 28,092 2,214 25,878 112,967 1,963
2.1 81,048 5,398 1,437 13,084 552 86,745 27,664 2,071 25,593 | 112,338 2,021
Feb. —1.| 80,013 5,037 2,215 12,962 321 85,402 | 27.569 1,970 | 25,599 | 111,001 1,962
2.| 79,856 5,413 2,756 12,877 387 84,177 27,519 2,025 25,494 | 109,671 1,903
Mar—1.} 79,617 5,192 2,508 12,852 343 84,426 27,580 1,942 25,638 | 110,064 1,872
2.1 79,011 5,145 2,917 12,641 357 83,233 27,449 1,973 25,476 108,709 1,860
Apr.—1.] 78,152 5,109 2,712 12,641 379 82,503 27,503 1,932 25,571 | 108,164 1,852
2.1 78,473 5,238 1,964 12,643 434 83,480 27,422 1,982 25,440 108,920 1,806
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TaBLE 2—Continued

Bas:c Data ForR MoNEY SuPPLY SERIES—Continued

{Average of daily figures. In millions of dollars]

Deposit compounent Currency component
Memo:
Demand
All member banks Plus: deposits
Nor';- Total 3;;;;?1
R member . . money
Less: demand . Equals: | oyrrency Less: Equals: supply and
i Less: Demand : Vault mutual
. Demand deposit 7 in p Currency (col. 6 :
Period deposi F.R. deposit P cash in savings
pOSits Cash com- float com- circu- comm’l com- + col. 9) banks
excl. dom. . U.S. ponent lation ponent
s items H ponent banks by
comm’l | . FOCESS Govt. (incl. membe
interbank | P of demar}d foreign b‘;nksr
collection deposits bal.)
1 2 3 4 5 6 7 8 9 i0 11
(A) Semimonthly periods, 1947-60—Continued
1949—
May—1.] 77,932 5,170 1,590 12,591 299 83,464 27,463 1,910 25,553 109,017 1,764
2. 77,840 5,024 1,739 12,462 314 83,225 27,409 1,971 25,438 108,663 1,731
June—1.] 78,070 5,174 1,049 12,611 292 84,166 27,490 1,941 25,549 109,715 1,744
2. 78,370 5,342 1,459 12,427 355 83,641 27,375 1,995 25,380 109,021 1,796
July —1.| 78,313 5,520 1,407 12,447 361 83,472 27,571 1,984 25,587 109,059 1,816
2| 78,167 4,995 1,004 12,388 316 84,240 27,385 2,000 25,385 109,625 1,807
Aug.—1.| 78,763 4,843 2,152 12,495 253 84,010 27,428 1,920 25,508 109,518 1,704
2. 79.484 4,727 2,971 12,490 151 84,125 27,369 1,979 25,390 109,515 1,805
Sept.—1.] 80,192 5,159 2,547 12,707 307 84,886 27,512 2,001 25,511 110,397 1,805
2.1 80,877 5,407 3,282 12,594 388 84,394 27,390 2,031 25,359 109,753 1,753
Oct. —1.] 81,199 5,584 3,211 12,725 330 84,799 27,494 1,982 25,512 110,311 1,831
2.1 81,669 5,576 3,100 12,713 391 85,315 27,420 2,036 25,384 110,699 1,803
Nov.—1.| 81,774 5,669 3,100 12,814 293 85,526 27,470 2,035 25,435 110,961 1,833
2.1 82,337 5,832 3,374 12,755 399 85,487 27,475 2,044 25,431 110,918 1,775
Dec.—1.] 82,687 5,584 2.576 12,985 357 87,155 27,673 2,214 25,459 112,614 1,777
2.| 83.526 6,083 2,458 13,067 682 87,370 27,788 2,324 25,464 112,834 1,802
1950—
Jan. —1.] 83,555 6,017 2,521 13,108 489 87,636 27,458 2,183 25,275 112,911 1,783
2.1 83,063 5,331 2,632 12,988 452 87,636 27,039 2,046 24,993 112,629 1,716
Feb.—1.] 82,301 5,241 3,170 12,927 370 86,447 26,992 1,954 25,038 111,485 1,692
2.] 82,701 5,774 3,618 12,925 487 85,747 27,016 2,012 25,004 110,75t 1,745
Mar.—1.} 81,623 5,284 2,873 12,944 416 85,994 27,099 1,959 25,140 111,134 1,769
2] 81,828 5,388 3,537 12,802 366 85,339 26,993 1,994 24,999 110,338 1,777
Apr.—1.| 81,325 5,421 3,393 12,800 398 84,913 27,113 1,962 25,151 110,064 1,776
2. 81,809 5,645 2,667 12,747 363 85,881 27,012 2,016 24,996 110,877 1,788
May—1.] 81,284 5,388 2,469 12,789 380 85,836 27,065 1,954 25,111 110,947 1,705
2.] 82,114 5,542 3,020 12,686 429 85,809 26,978 2,022 24,956 110,765 1,701
June—1.] 82,633 5,783 2,491 12,881 400 86,840 27,078 2,047 25,031 111,871 1,719
2.1 83,464 5,870 3,101 12,81t 469 86,835 26,970 2,108 24,862 111,697 1,756
July —1.] 83,664 6,156 3,204 12,956 417 86,843 ' 27,238 2,101 25,137 111,980 1,718
2.1 84,032 6,060 3,016 12,987 447 87,496 27,013 2,118 24,898 112,394 1,693
Aug.—1.] 83,954 5,922 2,652 13,119 382 88,117 27,022 2,035 24,987 113,104 1,703
2.1 85,127 6,156 3,494 13,038 361 88,154 26,991 2,094 24,897 113,051 1,699
Sept.—1.| 85,859 6,382 3,194 13,228 441 89,070 27,198 2,142 25,056 114,126 1,750
2.} 86,540 6,895 3,100 13,175 669 89,051 27,107 2,170 24,937 113,988 1,777
Oct. —1.} 86,129 6,700 2,613 13,391 547 89,660 27,253 2,130 25,123 114,783 1,861
2.1 87,007 6,838 2,546 13,506 687 90,442 27,210 2,185 25,025 115,467 1,885
Nov.—1.} 86,916 6,726 2,589 13,631 495 90,737 27,325 2,182 25,143 115,880 1,869
2. 87,742 6,979 2,826 13,534 744 90,727 27,410 2,188 25,222 115,949 1,832
Dec.—1.] 88,406 6,755 2,181 13,642 710 92,402 27,705 2,380 25,325 117,72 1,840
2.1 90,535 7,828 2,026 13,844 1,461 93,064 27,893 2,494 25,399 118,463 1,882
1951—
Jan. —I.| 89,738 7,444 1,743 13,973 985 93,539 27,551 2,346 25,205 118,744 1,904
2.1 89,173 6,685 1,946 13,846 905 93,483 27,115 2,197 24,918 118,401 1,815
Feb. —1.1 88,203 6,258 2,584 13,767 1,143 91,985 27,133 2,101 25,032 117,017 1,784
2.1 89,266 7,106 3,517 13,746 1,294 91,095 27,149 2,163 24,986 116,081 1,803
Mar.—1.] 89,180 6,768 3,308 13,734 947 91,891 27,222 2,099 25,123 117,014 1,822
2.1 90,178 6,610 4,952 13,475 1,207 90,3884 27,128 2,135 24,993 115,877 1,862
Apr.—1.] 89,634 6,588 6,071 13,405 818 89,562 27,168 2,106 25,062 | 114,624 1,943
2.1 89,730 6,506 5,327 13,426 892 90,431 27,180 2,162 25,018 115,449 1,896
May—1.1 88,758 6,277 4,800 13,507 741 90,447 27,315 2,116 25,199 115,646 1,845
2.] 88,678 6,403 4,795 13,429 872 90,037 27,317 2,188 25,129 115,166 1,819
June—1.| 89,100 6,614 3,861 13,585 774 91,436 27,527 2,189 25,338 116,774 1,815
2.1 90,261 6,794 4,650 13,467 1,069 91,215 27,550 2,254 25,296 116,511 1,797
July —-1.] 89,763 6,915 5,038 13,558 950 90,418 27,935 2,237 25,698 116,116 1,800
2.] 89,088 6,248 4,062 13,668 1,119 91,327 27,786 2,251 25,535 116,862 1,758
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TasLE 2—Continued

Basic Data ForR MoONEY SuPPLY SERIES—Continued

{Averages of daily figures, In millions of dollars]

Deposit component Currency component
Memo:
Demand
All member banks Plus: deposits
Nol]‘l)- Total t%l:‘:igr,l
. member . . money
Less: demand . Equals: Currency Less: Equals: supply and
: Less: Demand : Vault mutual
. Demand deposit h in P Currency (col. 6 .
Period : F. R, deposit . cash in savings
deposits Cash com- float com- circu- comm’l com- + col. 9) bank
excl dom. | U.S. ponent lation bank. ponent Nt
comm’l | . ltems Govt. (incl. ponent anks by
interbank | I plc')ct)_cess demand | foreign n'll)emllzer
. deposits bal.) anks
collection
1 2 3 4 5 6 7 8 9 10 11
(A) Semimonthly periods, 1947-60—Continued
1951—
Aug.—1.] 88,900 6,145 3,780 13,743 775 91,943 27,911 2,180 25,731 117,674 1,724
2.1 89,008 6,088 4,034 13,663 909 91,640 27,970 2,243 25,727 117,367 1,702
Sept.—1.] 89,677 6,750 2,727 13,932 846 93,286 28,229 2,292 25,937 119,223 1,691
2.1 91,535 7,133 3,963 13,971 1,244 93,166 28,187 2,321 25,866 119,032 ,
Oct. —1.] 91,263 6,847 4,092 14,213 988 93,549 28,392 2,252 26,140 119,689 1,741
2.1 92,398 7,274 3,235 14,425 1,065 95,249 28,376 2,310 26,066 121,315 1,735
Nov.—1.] 92,102 7,041 2,684 14,637 870 96,144 28,529 2,306 26,223 122,367 1,725
2. 93,336 7,610 2,900 14,789 1,266 96,349 28,669 2,311 26,358 122,707 1,716
Dec. —1.| 93,793 7,272 2,267 14,919 971 98,202 28,948 2,511 26,437 124,639 1,741
2. 96,19 7,832 2,697 14,956 1,734 98,883 29,295 2,630 26,665 125,548 1,850
1952—
Jan. —1.}] 94,915 7,477 2,234 15,044 1,125 99,123 28,929 2,478 26,451 125,574 1,885
2.1 94,181 6,745 1,814 14,929 978 99,573 28,414 2,320 26,094 125,667 1,822
Feb.-—1.] 93,643 6,791 2,696 14,847 778 98,225 28,411 2,229 26,182 | 124,407 1,774
2.1 93,532 7,221 3,444 14,670 1,035 96,502 28,396 2,294 26,102 | 122,604 1,789
Mar.—1.| 92,675 6,785 2,662 14,689 900 97,017 28,483 2,208 26,275 123,292 1,791
2.1 94,015 6,773 4,458 14,553 981 96,356 28,395 2,246 26,149 122,505 1,776
Apr.—1.} 92,319 6,593 4,452 14,579 859 94,994 28,513 2,210 26,303 121,297 1,777
2.1 92,940 7,027 3,860 14,587 958 95,682 28,406 2,268 26,138 121,820 1,765
May —1.}] 92,420 6,737 3,728 14,588 712 95,831 28,528 2,207 26,321 122,152 1,726
2.1 93,194 6,996 4,257 14,490 895 95,536 28,566 2,281 26,285 121,821 1,779
Jute —1.] 93,534 7,108 3,359 14,650 851 96,866 28,832 2,255 26,577 123,443 1,798
2| 95,350 7,284 4,569 14,508 1,044 96,961 28,837 2,321 26,516 123,477 1,865
July —1.] 97,232 7,520 7,718 14,560 860 95,694 29,140 2,301 26,839 122,533 i, 847
2.1 96,080 6,810 6,535 14,673 911 96,497 28,922 2,321 26,601 123,098 1,745
Aug—1.1 95,028 6,576 5,920 14,781 695 96,618 29,038 2,239 26,799 123,417 1,778
2.] 94,806 6,693 5,779 14,739 767 96,306 29,115 2,309 26,806 123,112 1,740
Sept.—1.}] 95,011 7,102 4,169 15,051 764 98,027 29,363 2,356 27,007 125,034 1,799
2.] 96,424 7,323 5,336 15,037 960 97,842 29,316 2,392 26,924 124,766 1,806
Oct. —1.1 96,252 7,338 5,069 15,170 778 98,237 29,541 2,347 27,194 125,431 1,855
2. 97,893 7,831 4,945 15,334 1,059 99,392 29,554 2,413 27,141 126,533 1,858
Nov.—1.|] 97,381 8,020 4,028 15,527 800 100,060 29,821 2,417 27,404 | 127,464 1,830
2.1 99,233 8,175 5,555 15,538 1,085 99,956 29,981 2,428 27,553 127,509 1,807
Dec. —1.] 99,296 7,665 4,639 15,747 1,058 101,681 30,342 2,637 27,705 129,386 1,837
2.| 100,493 8,187 4,383 15,892 1,496 102,319 30,622 2,769 27,853 130,172 1,922
1953—
Jan. —1.] 99,258 8,071 3,692 15,959 1,011 102,443 30,188 2,593 27,595 130,038 1,903
2.4 98,062 7,408 3,148 15,792 1,017 102,281 29,715 2,440 27,275 129,556 1,874
Feb.—1.] 96,962 7,311 3,868 15,662 707 100,738 29,714 2,327 27,387 128,125 1,832
2] 97,097 7,721 4,703 15,538 940 99,271 29,714 2,394 27,320 126,591 1,817
Mar.—1.] 96,542 7,498 3,595 15,563 940 100,072 29,806 2,306 27,500 127,572 1,865
2. 96,621 7,413 4,429 15,328 904 99,203 29,706 2,345 27,361 126,564 1,863
Apr.—1.| 94,817 7,208 4,203 15,341 842 97,905 29,803 2,298 27,505 125,410 1,844
2.] 94,841 7,489 2,676 15,231 844 99,063 29,755 2,358 27,397 126,460 1,820
May—1.{ 93,944 7,270 2,474 15,195 706 98,689 29,880 2,284 27,596 | 126,285 1,771
2.1 93,858 7,338 2,557 15,038 792 98,209 29,853 2,359 27,494 125,703 1,814
June —1.1 94,124 7,243 1,787 15,235 678 99,651 30,017 2,344 27,673 127,324 1,775
2. 95,281 7,500 3,034 15,136 873 99,010 29,996 2,412 27,584 | 126,594 1,794
July —1.] 93,709 7,276 2,581 15,273 685 98,440 30,252 2,377 27,875 126,315 1,795
2.| 98,384 7,253 7,086 15,331 788 98,588 30,085 2,399 27,686 | 126,274 1,777
Aug.—1.] 97,488 7,088 6,320 15,413 612 98,881 30,159 2,315 27,844 126,725 1,762
2.1 96,972 6,991 6,375 15,302 708 98,200 30,167 2,389 27,778 125,978 1,713
Sept.—1.] 96,883 7,257 5,206 15,622 646 99,396 30,375 2,436 27,939 127,335 1,720
2. 97,733 7,933 5,244 15,637 887 99,306 30,279 2,475 27,804 | 127,110 1,765
Oct. —1.] 96,847 7,792 4,599 15,726 692 99,490 30,383 2,417 27,966 | 127,456 1,741
2.1 97,026 7,781 3,240 15,821 895 100,931 30,342 2,486 27,856 | 128,787 1,790
Nov.—1.| 97,853 8,057 3,801 16,035 662 101,368 30,485 2,479 28,006 129,374 1,780
2.| 99,253 8,178 5,285 16,083 834 101,039 30,598 2,493 28,105 129,144 1,763
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[Averages of daily figures.

TaBLE 2-—Continued

In millions of dollars]

Deposit component

Currency component

Memo:
Demand
All member banks Pl dgposits
us: ue to
Less mlgr(r)lxl};er Equals L n'{gxiily fore?n
: : ess: . an
demand Less: Demand Currency Vault Equals: supply mutual
. Demand B ; in B Currency (col. 6 ;
Period B deposit F.R. deposit : cash in savings
egglp c(’isoltrfl Cash u.s com- float com- ]caf{f;r'l comm’l com- " + col. 9) bankgs
o ot.‘nm’l . items G (.wt‘. p(qne]nt ponent banks ponen byb
5 in process incl. member
interbank of | g:gg‘s?g foreign banks
collection bal.)
1 2 3 4 5 6 7 8 9 10 11
(A) Semimonthly periods, 1947-60—Continued
1953—
Dec.—1.1 98,983 7,889 3,663 16,237 733 102,935 30,878 2,701 28,177 131,112 1,803
2.1 99,949 8,173 3,330 16,371 1,269 103,548 31,054 2,838 28,216 | 131,764 1,847
1954—
Jan. —1.] 99,866 8,536 2,820 16,384 880 104,014 30,568 2,661 27,907 131,921 1,857
2.1 99,048 7,809 2,565 16,158 862 103,970 30,064 2,488 27,576 131,546 1,850
Feb.—1.| 97,547 7,496 2,989 15,936 602 102,396 29,947 2,370 27,577 129,973 1,847
2] 97,69 8,074 3,818 15,755 729 100,830 29,859 2,436 27,423 128,253 1,898
Mar.—1.] 96,865 7,629 3,021 15,808 698 101,325 29,902 2,348 27,554 ) 128,879 1,892
2.l 97,195 7,465 4,308 15,598 744 1 100,276 29,716 2,384 27,332 {127,608 1,858
Apr.—1.| 95,332 7,408 4,222 15,466 586 98,582 29,793 2,346 27,447 126,029 1,897
o t| B | P | BB || B B dee) o e ) g
ay—I. s s s s s s s s 809
2.| 97,065 7,816 4,284 15:321 665 99,621 29,759 2,389 27,370 | 126,991 1:750
June—L.| 97,087 7,698 3,322 15,523 645 100,945 29,911 2,377 27,534 128,479 1,730
2.1 97,721 7,734 3,700 15,393 781 100,899 29,798 2,443 27,355 128,254 1,803
July —1.] 97,863 8,249 4,563 15,502 685 99,868 30,071 2,454 27,617 127,485 1,831
| S| TS| G| hE ) 88w B b | B e | o
ug.—1. , 7,45 s ,103 9,921 ,382 7,539 128,642 1,871
spt| opS | DA | LEs ) g | @0 floes | BRI ) 27 | Al idest ) Lo
ept.—1. s , . 5,81 6 s ,303 27,543 129,177 1,794
oo t|iim | | Ll | B i) men) b mel s b
ct, —1. , . 5, , s ,083 ,495 27,588 130,261 1,854
N f|1ES | EEL| s | em ) me | | e | B s | e
ov.—I. , , ,23 .4 s s ,584 27,613 132,227 1,817
2.1 104,129 8,568 6,103 16,469 894 | 105,033 30,349 2,597 27,752 | 132,785 1,835
Dec.—1.]| 103,826 8,244 5,063 16,593 727 106,385 30,659 2,821 27,838 134,223 1,914
2.| 104,961 8,561 4,095 16,783 1,231 107,857 30,834 2,963 27,871 135,728 2,030
1955—
Jan., —1.] 103,773 8,665 2,875 16,799 808 108,224 30,38t 2,781 27,600 135,824 2,013
Feb.—t | 102341 | 7807 | 335 | 6%k | &6 [lonirs | 200787 | s | a3t | idase | 103
eb. —I. )3 ,817 ,25 .5 s 787 ,476 27,31 134,486 1,922
e RS OEI | IE )| mlwes ) Bun ) dae | B e
ar.—1. y s s , s s ,454 7,367 133,038 1,922
SRS | DED | B G| e il | Bug ) T | de e |
pr.—1. s s s s s , s 43 131,650 ,97
o || | nem ) ene | e ma ) L) B ) L
ay—I1. , 8,43 \ s 29,838 ,428 7,410 32,449 1,944
2.] 102,427 8,381 4:564 16,002 870 104,614 29,868 2,507 27,361 131,975 11989
June—1.} 101,917 8,507 3,519 16,171 785 105,277 30,056 2,499 27,557 132,834 1,989
2.] 103,088 8,733 3,772 16,142 957 105,768 30,028 2,569 27,459 133,227 2,050
July —1.| 102,411 9,215 3,724 16,230 899 104,803 30,356 2,570 27,786 132,589 2,026
|l | R de | el |l wae | 2| mas i | s
ug.—1. s s , 52 , , ,49 ,792 132,967 1,94
Se I\ XGRS )| M wees ) e | B | e aRd ) b
ept.—1. , s y s s s s 7,857 33,477 .9
o |l | 18| f2 | lel ) e uesl ) wid ) De | B g | L
ct, —1. 3,915 9,55 . ,710 848 ,364 30,51 ,587 7,929 134,293 2,02
N f| IR | S gE R um e | Wl | B | e || e
ov.—1. s ,264 3,6 6,853 3 , ,685 2,651 8,034 35,175 1,9
2.] 105,517 9,899 4,128 16,991 1,259 107,222 30,868 22662 28,206 135:428 1,942
Dec.—1.] 105,141 9,353 2,917 17,104 945 109,030 31,145 2,887 28,258 137,288 1,974
2.} 107,992 10,303 3,168 17,405 1,762 110,164 31,366 3,029 28,337 138,501 2,034
1956—
Jan, —1.] 107,456 10,567 2,328 17,604 1,336 110,829 30,942 2,840 28,102 | 138,931 2,036
2.1 104,915 9,212 1,465 17,345 1,030 110,553 30,377 2,662 27,715 138,268 2,035
Feb. ——1.{ 102,944 8,518 1,996 17,045 822 108,653 30,231 2,536 27,695 136,348 2,052
2.| 103,468 9,244 2,885 16,845 1,118 107,066 30,200 2,611 27,589 134,655 2,035
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TABLE 2—Continued

Basic DATA FOR MoNEY SuppPLY SERIES—Continued

[Averages of daily figures. In millions of dollars]

Deposit component Currency component
Memo:
Demand
All member banks Plus: deposits
Norll:.e Total &ﬁ;gﬂ
. member . . money
Less: demand . Equals: | cyeeency Less: Equals: supply and
De d d it Less: Demand h Vault IS {6 mutual
Period marn €posi F.R. deposit n cash in urrency | (col. savings
deposits Cash com- float com circu- comm’l com- + col. 9) banks
excl. do’m. iterns uU.S. ponent ponent lation banks ponent by
inorbank | M Pr%ess | ganity | goreign member
ot deposits bal.) banks
collection -
1 2 3 4 5 6 7 8 9 10 11
(A) Semimonthly periods, 1947-60—Continued
1956—
Mar.—1.] 102,985 8,850 2,705 16,748 887 107,291 30,234 2,527 27,707 134,998 2,061
2.] 104,917 9,056 4,626 16,661 1,052 106,844 30,265 2,573 27,692 134,536 2,042
Apr.—1.] 103,734 9,105 3,977 16,789 859 106,582 30,310 2,530 27,780 134,362 2,090
2.1 104,306 9,181 3,485 16,793 985 107,448 30,189 2,599 27,590 135,038 2,021
May —1.| 103,862 9,084 4,245 16,722 867 106,388 30,301 2,536 27,765 134,153 2,002
2.] 104,006 9,251 5,131 16,589 988 105,225 30,324 2,623 217,701 132,926 1,999
June —1.] 103,977 9,474 3,819 16,83t 970 106,545 30,527 2,622 27,905 134,450 1,989
2.] 105,488 9,902 3,811 16,854 1,410 107,219 30,531 2,701 27,830 135,049 2,003
July —1.] 104,623 10,327 4,089 16,816 1,230 105,793 30,865 2,674 28,191 133,984 2,032
2.] 103,201 9,333 2,945 16,668 1,309 106,282 30,650 2,689 27,961 134,243 2,062
Aug.—1.] 101,616 8,834 2,826 16,594 841 105,709 30,648 2,587 28,061 133,770 2,090
2.1 104,094 9,005 5,165 16,528 985 105,467 30,643 2,660 27,983 133,450 2.046
Szpt.—1.} 104,448 9,539 3,994 16,717 985 106,647 30,855 2,712 28,143 134,790 2,068
2.] 105,781 10,236 3,968 16,785 1,387 106,975 30,750 2,745 28,005 134,980 2,126
Oct. —1.} 104,296 9,710 3,719 16,966 1,061 106,772 30,877 2,677 28,200 134,972 2,082
2.1 105,540 9,932 3,327 17,213 1,310 | 108,184 30,847 2,745 28,102 | 136,286 2,084
Nov.—1.]| 104,975 9,944 2,794 17,357 1,051 | 108,543 31,038 2,739 28,299 ) 136,842 2.115
2.1 107,916 11,773 4,504 17,595 1,520 108,714 31,320 2,744 28,576 137,290 2,154
Dec, —1.] 107,250 10,377 2,816 17,627 1,283 110,40t 31,597 2,957 28,640 139,041 2,185
2.1 109;906 11,186 3,105 17,888 1,941 | 111,562 31,919 3,096 28,823 | 140,385 2,256
1957—
Jan. —1.] 108,427 10,847 2,156 17,932 1,462 111,894 31,428 2,909 28,519 140,413 2,274
2.] 106,172 9,817 1,201 17,549 1,268 111,435 30,751 2,725 28,026 139,461 2,135
Feb. —1.] 104,159 9,550 1,366 17,266 1,011 109,498 30,621 2,602 28,019 137,517 2,045
2.| 104,504 10,310 2,007 17,078 1,207 108,058 30,569 2,679 27,890 135,948 2,082
Mar.—1.1 103,600 9,800 1,797 16,967 1,048 107,922 30,590 2,589 28,001 135,923 2,079
2.1 105,068 9,933 3,462 16,819 1,026 | 107,466 30,547 2,635 27.912 | 135,378 2,058
Apr.—1.1 104,782 9,492 4,469 16,948 885 106,884 30,647 2,582 28,065 134,949 2,020
2.1 105,590 9,572 3,397 17,073 1,325 | 108,369 30,584 2,652 27,932 | 136.301 2,043
May —1!.] 104,462 9,551 3,724 16,977 942 107,222 30,606 2,576 28,030 135,252 2,070
2.1 103,752 9,714 3,552 16,842 1,144 106,184 30,662 2,663 27,999 134,183 2,069
June —1.] 104,388 9,988 3,198 16,971 986 107,187 30,880 2,633 28,247 135,434 2,031
2.] 105,997 10,483 3,920 16,889 1,335 107,148 30,907 2,711 28,196 135,344 2,173
July —1.] 106,171 10,553 5,158 16,937 1,141 106,256 31,261 2,687 28,574 134,830 2,192
2.]1 104,908 9,784 3,652 16,895 1,226 107,141 30,990 2,707 28,283 135,424 2,185
Aug.—1.] 102,688 9,374 2,083 16,920 200 | 107,251 31,020 2,603 28,417 | 135,668 2,229
2.1 103,407 9,558 3,289 16,812 1,086 | 106,286 317037 2681 28,356 | 134,642 2.195
Sept.—1.} 104,029 10,242 2,507 17,058 995 107,343 31,217 2,724 28,493 125,836 2,164
2.]) 105,121 10,239 3,652 17,043 1,297 106,976 31,075 2,763 28,312 135,288 2,128
Oct. —1.1 105,368 10,011 4,598 17,156 990 106,925 31,137 2,667 28,470 135,395 2,203
2.{ 104,871 10,034 2,836 17,242 1,275 107,968 31,081 2,739 28,342 136,310 2,217
Nov.—1.] 104,664 10,410 2,303 17,296 979 108,268 31,212 2.719 28,493 136,761 2,173
2.1 105,740 10,920 2,891 17,330 1,282 | 107,977 31,419 2,728 28,691 | 136,668 2,137
Dec.—1.] 106,420 10,773 2,811 17,578 1,084 109,330 31,803 2,973 28,830 138,160 2,160
2. 108,859 11,344 3,342 17,961 1,749 | 110,385 32,041 3,118 28,923 | 139,308 2,268
1958——
Jan, —1.{ 107,597 11,275 2,413 17,930 1,222 110,617 31,465 2,941 28,524 139,141 2,235
2.1 104,577 9,814 1,547 17,519 1,063 109,672 30,758 2,755 28,003 137,675 2,130
Feb. —1.{ 103,878 9,867 1,808 17,355 789 | 108,769 30,636 2,629 28,007 136,776 2,082
2.{ 103,484 9,784 2,643 17,133 1,029 107,161 30,578 2,706 27,872 135,033 2,104
Mar.—1.} 104,338 10,064 3,026 17,124 865 | 107,507 30,602 2,610 27,992 | 135,499 2.131
2.} 104,998 9,643 4,844 16,976 929 106,558 30,564 2,655 27,909 134,467 2,115
Apr.—1.1 103,443 9,457 3,171 17,172 836 107,151 30,729 2,611 28,118 135,269 2,132
2.| 107,274 10,396 4,547 17,341 891 | 108,781 30,585 2,681 27,904 | 136,685 2.127
May—1.] 105,887 9,922 4,911 17,314 785 | 107,583 30,724 2,605 28,119 | 135,702 2,146
2.1 105,480 9:836 5,246 17,169 885 | 106,682 30,840 2,692 | 28,148 | 134,830 2,072
June—1.} 106,779 10,224 4,023 17,307 863 108,976 31,038 2,680 28,358 137,334 2,075
2.] 110,153 10,707 7,204 17,059 980 | 108,321 31,028 2,758 28,270 | 136,591 2,135
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TaBLE 2—Continued

Basic DATA FOR MONEY SUPPLY SERIES—Continued

{Averages of daily figures.

In millions of dollars]

Deposit component

Currency component

Memo:
Demand
All member banks deposits
Plus:
Nortx)- Total f‘iﬂiigl
. member . . money
Less: demand . Equals: Currency Less: Equals: supply and
Demand deposit Less: Demand i Vault Currenc (col. & mutual
Period T POS F.R. deposit Jn cash in urrency . savings
deposits Cash com- float com circu- comm’l com- + ¢ol. 9) banks
excl. dom. items U.S. ponent onel-n lation bank ponent b
_comm’l | . cess Govt. (incl. p anks merr?ber
interbank | '™ pf)o ggrrz)asr)g f%relng)n banks
collection pOst al
I 2 3 4 5 6 7 8 9 10 11
(A) Semimonthly periods, 1947-60-—Continued
1958—
July —1.] 108,676 10,822 6,794 17,213 930 107,343 31,363 2,725 28,638 135,981 2,101
2.] 106,989 10,018 4,429 17,125 945 108,722 31,172 2,748 28,424 137,146 2,204
el | e | o || i) wan | ren | e 2
swL| o | e | nml | na | e man ) | 2 | me o | 2
. s s s s s 527! s s
onluge |l | ) fwe e | A Bae) w2
. s , 3 s 7. ,87: s s ,
Nov.—1.} 109,061 11,316 2,608 18,543 883 | 112,797 31,582 2:894 | 28.688 [ 141,485 2,013
2.1 111,173 11,563 4,422 18,678 1,179 112,687 31,840 2,920 28,920 | 141,607 2,033
Dec.—1.| 111,091 11,072 3,281 18,892 1,170 | 114,460 32,223 2,965 29,258 | 143)718 2,041
2.| 113,337 11,544 3,561 19,203 1,784 115,651 32,499 3,286 29,213 144 864 2,155
1959—
Jan., —1.] 113,091 12,358 2,623 19,322 1,212 116,220 31,881 3,067 28,814 | 145,034 2,072
2.] 111,834 11,254 3,050 18,990 1,15t 115,369 31,250 2,908 28,342 143,711 1,970
Feb.—1.{ 110,828 11,105 3,830 18,857 902 | 113,848 31,176 2,712 | 28,464 | 142,312 1,967
2.1 110,087 11,523 3,892 18,550 1,028 | 112,194 31,136 2,877 28,259 | 140,453 1,976
Ml 006 | 10%e1r | 3267 | 1sam | nofo | 11zo0s | diias | 27ae | 2ndse | 140iea | 3id8
sl L nme | e | e | e i | e | S
2. R 1,478 3,55 8,686 0! 3,917 429 ,869 8,4 B B
May—1.] 110,685 11,273 4.617 18,577 ‘858 | 112,514 it 2.821 28,623 | 141,137 1,921
2.} 110,357 11,407 4,763 18,354 1,013 111,528 31,516 2,837 28,679 140,207 2,026
el VBN ME O |IEE ) ME ) ER 2R |Ms ) I8
2. ,6 . s s ,18 , > ,965 8,8 527 >
July —1.] 110,241 11,430 3,877 18,691 920 112,705 32,132 2,818 29,314 142,019 2,063
2.] 1i2,165 11,471, 4,925 18,682 1,124 113,327 31,972 2,966 29,006 142,333 1,936
Aug.—1.] 110,274 11,092 | 3,853 18,856 803 113,382 32,013 2,756 29,257 142,639 1,904
2] 110,031 10,829 5,084 18,731 972 | 111,877 31,971 2:884 | 29,087 | 140,964 1,890
Sept.—1.| 110,430 11,445 4,163 19,073 849 | 113,046 32,117 2.851 29,266 | 142,312 1,975
2.| 111,778 11,769 4,971 19,209 1,315 | 112,932 31,930 3,042 28,888 | 141,820 1,955
Oct. —1.| 110,615 11,871 3,995 19,259 978 113,030 32,003 2,869 29,134 | 142,164 1,932
2. 112,047 12,132 4,629 19,447 1,244 113,489 31,943 3,010 28,933 142,422 1,908
N TS | 13307 | 400 | 1o0B0s | 1oan | a4l | oser | zoer | 2ot |14v3 | sk
. N .597 ,00: N , 24 ;298 ,067 9 3,37 N
Dec. —1.} 112,781 12,217 4,113 19,546 1,047 114:950 32,640 3,181 29:459 144,409 2,003
2.] 115,260 12,957 4,636 20,063 1,755 116,375 32,896 3,427 29,469 145,444 2,140
1960—
Jan. —1.] 115,053 13,689 4,008 20,159 1,437 116,078 32,378 3,236 29,142 145,220 2,057
2.1 112,161 12,356 3,238 19,811 1,276 115,102 31,726 3,179 28,547 143,649 1,970
Feb, —1.1 109,678 11,754 3,352 19,596 1,018 113,150 31,605 2,930 28,675 141,825 1,897
2.1 109,035 12,027 3,962 19,248 1,204 111,090 31,555 3,008 28,547 139,637 1,926
el | SR DR Jhome | e ) dhe ) B el
sl W | nm | ee | e hee ) A e | el g
Moyl 00 | DM | a6 ) IS ) g [lpse | dhew | 2 | Zeste |l | e
June—1.| 108,793 121175 5,263 18.857 ’979 | 109,233 | 31.940 2'980 | 28.951 | 133.184 1,858
2.1 110,469 12,512 6,165 18,612 1,353 | 109,051 31,899 3,074 | 28,825 | 137.876 1,926
July —1.] 110,071 13,064 | 5,889 18,893 1,110 | 108,901 32,259 3,002 29,257 | 138,158 1,901
2.] 111,153 12,393 | 6,192 18,906 1,182 110,292 32,095 3,079 29,016 139,308 1,883
Al tonils | 1019 | 2351 | ies | o | 1093 | 30m | 2133 | weor | 13a100 | 1sse
. 11 195 ,6 s s s s s s
Sept.—1.} 108,700 12,222 3:886 19,018 946 110,664 32,219 3,032 29,187 139,851 1,847
2.] 111,507 12,858 5,790 19,153 1,366 110,646 32,084 3,165 28,919 139,565 1,878

Note.—Data for second half of September 1960 are preliminary.
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TaBLE 2—Continued
Basic DaTa FOrR MoNEY SuPPLY SERIES—Continued

[Averages of daily figures. In millions of dollars)

Mar.— 2...1 109,192 12,066 4,014 19,104 1,069 1
9...] 106,983 10,558 3,511 19,112 1,182 110,844 31,592 2,764 28,828 139,672 1,955
16...1 108,409 11,958 2,875 19,123 943 111,756 31,722 2,954 28,768 140,524 1,944
23...1 108,867 11,683 4,627 18,978 1,283 110,252 31,688 2,945 28,743 138,995 1,935
30...] 106,658 10,671 4,176 18,715 910 109,616 31,536 3,016 28,520 138,136 1,966

1

1

1

1

Deposit component Currency component
]JJVIemoi:1
eman
All member banks Plus: deposits
Norl;- Total tg!uefto
. member . money oreign
Period Less: demand Less: Equals: Currency {‘,gssl‘t Equals: supply and
Demand deposit F. R Demand in casl-‘llin Currency (col. 6 mutual
deposits Cash com- float deposit circu- comm’l com- + col. 9) savings
excl. dom, items U.S. ponent component lation bank: ponent banks by
comm’l in Drocess Govt. (incl. anks member
interbank | P of demand foreign banks
collection deposits bal.)
1 2 3 4 5 6 7 8 9 10 11
(B) Weekly periods, 1960
Jan. — 6. 116,707 15,044 4,283 20,071 1,591 115,860 32,566 3,224 29,342 145,202 2,081
13.. 113,761 12,554 3,958 20,229 1,311 116,167 32,330 3,229 29,101 145,268 2,018
20.. 114,490 13,593 3,360 20,194 1,508 116,223 31,954 3,204 28,750 144,973 2,000
27. 110,931 11,705 2,961 19,676 1,148 114,793 31,682 3,329 28,353 143,146 1,927
Feb. — 3 111,289 11,950 3,571 19,548 1,119 114,197 31,564 3,053 28,511 142,708 1,895
...} 108,706 11,016 3,273 19,551 851 113,117 31,588 2,859 28,729 141,846 1,898
17...] 110,092 12,669 3,330 19,546 1,137 112,502 31,642 3,023 28,619 141,121 1,917
24,..] 108,599 11,815 4,106 19,216 1,341 110,553 31,564 2,968 28,596 139,149 1,936
%1,147 31,520 3,061 28,459 139,606 1,884
1
1

Apr.— 6...] 106,808 | 11,799 | 3,676 | 18,842 898 09,277 | 31,630 | 2,763 | 28,867 | 138,144 | 1,933
13...] 106,015 | 11,404 | 2,033 | 19,177 895 10,860 | 31,811 | 2.860 | 28,951 139,811 {
20...] 110,732 | 120629 | 3,287 | 19,373 | 1,366 12,823 | 31,850 | 3,073 | 28,777 | 141,600 {,894

27.07] 1090958 | 11,870 | 3.694 | 19,162 | 1,184 12,372 | 31,605 | 3,098 | 28,507 | 140,879 1879
May— 4...] 110,983 | 12,859 | 4,999 | 18,965 966 | 111,124 | 31,589 | 2,969 | 28,620 | 139,744 | 1,829
1...] 108,713 | 11,364 | 5,294 | 19,031 932 | 110,154 | 31,707 | 2,819 | 28)888 | 130,042 | 1,855
i1s..)] 110,408 | 13,178 | 5.823 | 18,904 | 1,088 | 109,223 | 31,779 | 2990 | 28789 | 138,012 | 1,861
25.0)] 108,417 | 11,472 | 6327 | 18,641 | 1,202 | 108,057 | 31,6901 | 3,035 | 28656 | 136,713 | 1.837
June— 1...| 108,418 | 11,530 | 6,253 | 18,532 992 | 108,175 | 31,777 | 3,028 | 28,749 | 136,924 | 1,850
s..)| 108621 | 120178 | 5,780 | 18,834 | 1,010 | 108,478 | 31911 | 2.888 | 29,023 | 137,501 1,854
15..| 109.054 | 12)265 | 4.595 | 18,926 965 | 110,155 | 31,977 | 3,046 | 28,931 | 139,086 | 1,899
22,0 111,828 | 13)269 | 6.338 | 18,739 | 1,580 { 109,380 { 31,939 | 3.0i1 | 28,928 | 138.308 | 1.911
29..] 109,132 | 11,645 | 5,938 | 18,501 1196 | 108,854 | 31853 | 3.125 | 28,728 | 137.582 | 1,958
July —6...} 110,399 | 13,282 | 6,543 | 18,665 | 1,019 | 108,220 | 32,007 | 2,794 | 29,303 | 137,523 | 1,888
13...} 108996 | 120745 | 5053 | 19,032 | 1,134 | 109,096 | 32.376 | 3.113 | 29,263 | 138,359 | 1,898
2000 1120792 | 130528 | 6,855 | 19,029 , 110,035 | 320220 | 3,126 | 29.094 | 139,129 | 1.
27,01 110191 11,754 | s.ot7 | 18838 | 1)134 | 110,224 | 32060 | 3,152 | 28,908 | 139,132 | 1,848
Auvg— 3...| 110,713 | 12,092 | 5,846 | 18,891 906 | 110,760 | 32,033 | 3,055 | 28,978 | 139,738 | 1,849
10...] 109078 | 11,281 | 5.418 | 19,037 824 | 110,592 | 32)117 | 2.853 | 29)264 | 139)856¢ | 1,950
17...} 1100071 | 120678 | 5.477 | 18848 933 | 109,831 | 32)184 | 3.066 | 29,118 { 138,949 | 1,908
24..)| 108)550 | 11,301 | 5,835 | 18,720 | 1,055 | 108,998 | 32,108 | 3,093 | 29,015 | 138,013 | 1,889
31..] 107,116 | 10,576 | 4,923 | 18,626 792 | 109,451 | 31,974 | 3.164 | 28,810 | 138,261 1,861
Sept.— 7... 107,908 11,580 4,534 18,786 843 109,737 32,134 2,866 29,268 139,005 1,860
14..] 108,966 | 12,601 | 3.174 | 19,216 | 1,000 | 111,308 | 32,304 | 3.141 | 29.163 | 140,561 1,846
21.) 1i2le22 | 14,064 | 4,332 | 19)385 | 1.523 | 112,088 | 32,193 | 3,156 | 29,037 | tatii2s | 1902

287.. 110,527 11,880 6,651 18,989 1,280 109,705 32,017 3,189 28;828 138,533 1,867
Oct.— 57, 111,592 12,665 7,154 19,032 1,092 109,713 32,023 3,027 28,996 138,709 1,839

? Preliminary. and mutual savings banks with member banks—are described in

Note.—Sources of data are described on p. 1107 of this Estimating Procedures Used in Daily Average Money Supply
BULLETIN. Procedures used in estimating the following series: Series,” which is available on request to the Division of Administra-
—(1) U. S. Government demand deposits at member banks to mid- tive Services, Board of Governors of the Federal Reserve System,
November 1958, (2) nonmember demand deposit component, (3) Washington 25, D. C.

vault cash at commercial banks, and (4) demand balances of foreign
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TaBLE 3

SEASONAL ADJUSTMENT FACTORS FOR COMPONENTS OF MONEY SUPPLY, SEMIMONTHLY, 1947-60

[Per cent]
Period 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 1961
(A) Deposits

Jan. —1 103.0 | 103.0 { 103.0 | 103.0 | 103.1 | 103.2 | 103.3 | 103.4 | 103.4 | 103.4 | 103.4 | 103.3 | 103.3 | 103.3 | 103.2
2 102.8 | 102.8 | 102.8 | 102.8 | 103.0 | 103.2 | 103.3 | 103.3 | 103.3 | 103.1 | 103.0 | 102.6 | 102.5 | 102.5 | 102.5

Feb. —1 101.1 1 101.1 | 10t.1 j 10t.1 § 101.2 | 101.5 | 101.6 | 101.7 | 101.6 | 101.4 | 10£.3 | 101.1 | 100.9 | 100.9 | 100.8
2 99.6 ¢ 99.7( 99.7| 99.8| 99.9 | 99.9( 100.0 | 100.0 | 100.0 ;| 99.9 | 99.7 9.6 ] 99.4 1 99.2 1 99.1
Mar.—I 99.3 1 99.6 | 99.8 | 100.1 | 100.4 | 100.4 | 100.4 | 100.4 | 100.2 | 100.0 | 99.8 | 99.7 | 99.6 [ 99.5| 99.4
2 98.4 ] 98.4| 98.6 | 98.8| 99.3 | 99.4 ] 99.4| 99.4| 99.4| 99.3} 99.2} 99.01 98.8| 98.8| 98.6
Apr.—1 97.6 | 97.6 1 97.7 | 97.9 | 97.9}| 97.9| 98.0| 98.1 98.4 | 98.9 | 98.9| 99.1 99.3 1 99.3 99.4
2 98.2§ 98.3 | 98.5| 98.7| 98.7| 98.8| 99.0} 99.0 | 99.6 | 99.9 | 100.1 | 100.4 | 100.6 | 100.6 | 100.6

May —1 98.2 | 98.3| 98,4 98.5| 98.5} 98.6 | 98.8{ 99.0| 99.0| 99.0 | 99.0{ 99.0( 99.1 99.1 99.1
....] 98.01 98.0 | 98.0} 98.1 98.1 98.1 98.2 1 98.2 | 98.2 | 98.1 98.1 98.1 97.9 | 97.9} 97.9
Jupe—1..... 98.9 1 98.9} 99.1 99.1 99.3 1 99.4 | 99.4 | 99.4| 99.2 | 99.2 | 99.1 929.1 98.9 | 98.8 98.8
2..... 98.7 1 98.7 | 98.7 | 98.8 98.9 | 99.1 99.1 99.2 | 99.3 | 99.3 99.2 | 99.0| 98.8| 98.7 | 98.7

July —1..... 98.7 | 98.6 | 98.5!| 98.3 98.2 | 98.1 98.1 98.21 98.3| 98.3 | 98.3! 98.4| 98.4| 98.4 | 98.4
..... 929.1 99.2 1 99.21 99.0} 98.7{ 98.6 | 98.7;: 98.9 | 98.9| 99.0 | 99.1 99.2 | 99.4| 99.6{ 99.6
Aug.—1..... 99.1 99.2 | 99.2| 99.2 | 98.9| 98.7 ]| 98.7 98.7 98.7 | 98.8 | 99.1 99.3 | 99.6 | 99.7 99.8
2.0, 99.3 1 99.3 | 99.3 8.9 | 98.5 98.2 | 98.0| 98.0 | 98.0| 98.1 98.1 98.2 | 98.5| 98.5 98.6
Sept.—1..... 100.4 | 100.3 | 100.2 | 100.0 | 99.8 | 99.5 | 99.3 | 99.1 99.1 99.2 | 99.4| 99.4 | 99.4[199.4|.......
2. 100.2 | 100.0 | 99.8 | 99.6 | 99.4 | 99.3 | 99.2| 99.2 | 99.2 | 99.2 | 99.2| 99.2| 99.2| 99.2{.......

Oct. —1..... 100.2 | 100.2 | 100.1 | 100.1 99.7 1 99.5 99.4 | 99.4| 99.4 993 99.3 | 99.4 99.5| 99.61:......
2..... 101,0 } 101.0 ) 100.9 | 100.8 | 100.7 { 100.7 | 100.5 | 100.5 | 100.3 | 100.3 | 100.3 | 100.3 | 100.2 | 100.2 |.......
Nov.—1l..... 101.2 | 101.1 ) 101.0 } 101.0 | t01.1 | 101.1 { 101.1 | 100.8 | 100.7 | 100.7 | 100.8 | 100.8 | 100.8 | 100.8 |.......
2., 101.4 1 101.2 | 101.0 | 100.9 | 101.0 | 101.0 | 100.8 | 100.8 | 100.6 ; 100.6 | 100.6 | 100.7 | 100.8 | [100.9 |.......
Dec.—1..... 102.8 | 102.7 | 102.6 | 102.6 | 102.6 | 102.6 | 102.5 | 102.2 | 102.1 | 102.0 | 102.0 | 102.1 | 102.1 | 102.1 |.......
2., 102.8 | 102.8 | 102.8 { 102.9 } 103.1 ; 103.2 | 103.2 | 103.1 | 103.1 | 103.0 | 103.0 | 103.0 { 103.0 | 103.0 |......

{B) Currency

Jan. —1..... 100.7 { 100.6 | 100.5 | 100.5 | 100.6 | 100.7 | 100.8 | 100.7 | 100.7 | 100.8 | 100.8 | 100.8 | 100.7 | 100.7 | 100.7
P 9.6 1 99.5]| 99.4 1 99.4| 99.4| 99.4 99.4] 99.4 99.4 | 99.4] 99.2 | 99.0( 98.8 | 98.6 | 98.5
Feb.—1..... 99.71 99.6 | 99.6 | 99.6 | 99.6 | 99.6 1 99.6 | 99.51 99.4 | 99.3} 99.2 | 99.1 99.1 99.1 99.1
..... 99.4 | 99.3 | 99.3 [ 99.3 | 99.3 ! 99.2| 99.2 | 99.1 99,1 98.9 ] 98.7 | 98.5 | 98.5] 98.5 98.5
Mar.—1..... 99.7 | 99.7 | 99.8 | 99.8{ 99.8 | 99.7| 99.7| 99.6 } 99.5| 99.2 | 99.1 99.0 1 99.0| 99.0 ( 99.0
..... 99.2 | 99.21 99.2 | 99.2| 99.2§ 99.1 99.01 99.0| 99.0 | 99.0 | 98.8; 98.7 | 98.7 | 98.7 98.7
Apr.—1..... 99,31 99.41 99.51 99.5| 99.5| 99.51 99.5| 99.5| 99.5| 99.4 1 99.3| 99.3 | 99.3 | 99.4 | 99.4
..... 98.8 1 98,9 99.0 | 99.1 990 98.9| 98.9| 98.8| 98.8 %} 98.8 | 98.81 98.6 | 98.6 | 98.6 | 98.6
May—1..... 99.21 99.4{ 99.5| 99.5{ 99.5| 99.5| 99.5| 99.5| 99.4 | 99.3 99,2 99.2] 99.2| 99.2 | 99.2
..... 98.9 1 99.0 | 99.2 1 99.2{ 99.1 99.1 99.1 99.2 | 99.2 | 99.1 99.1 99.2 | 99.2 | 99 99.1
June—1..... 99.5 997 99.7 | 99.7 | 99.7| 99.8} 99.8 | 99.8 | 99.8 | 99.8 | 99.9 1 100.1 | 100.2 {1100.2 |.......
..... 99.2 | 99.2 | 99.2 | 99.2| 99.2( 99.3 | 99.3 | 99.4| 99.4 | 99.5| 99.6 | 99.6 | 99.7| 99.7 |.......

July —1..... 99.9 | 100.2 | 100.3 | 100.4 | 100.4 | 100.4 | 100.4 | 100.4 | 100.5 | 100.7 | 100.9 | 100.9 | 101.1 | [OI.1 |......
..... 99.2 | 99.5| 99.5| 99.5| 99.6 1 99.6 | 99.6 7| 99.8( 99.9 | 100.0 | 100.0 | 100.1 | 100.2 |.......
Auvg.—1..... 99.6 | 100.1 | 100.1 | 100.1 | 100.1 | 100.1 | 100.1 | 100.2 | 100.2 | 100.3 | 100.4 | 100.6 | 100.7 | 100.8 |.......
..... 99.7 ] 99.9} 99.9| 99.9 | 99.9| 99.9| 99.9 | 99.9 | 99.9 | 100.0 | 100.1 | 100.3 | 100.3 | 100.4 |.......
Sept.—1..... 101.3 | 100.7 | 100.6 | 100.5 | 100.4 | 100.4 | 100.4 | 100.4 | 100.4 | 100.4 | 100.5 | 100.6 | 100.8 { 100.8 |.......
..... 100.7 | 100.3 | 100.2 | 100.0 99.9 99.9 99.9 99.9 99.9 99.9 99.9 99.9 99.9 99.9 |......

Oct. —1..... 101.1 | 101.0 | 100.9 { 100.8 { 100.7 | 100.6 | 100.6 | 100.6 | 100.5 | 100.5 | 100.5 | 100.5 | 100.5 | 100.5 |......
2..... 100.7 | 100.6 | 100.4 | 100.3 | 100.2 | 100.2 | 100.2 { 100.2 | 100.2 | 100.1 | 100.0 | 100.0 | 99.9 | 99.9 |.......
Nov.—I1..... 101.0 | 100.9 | 100.8 | 100.8 | 100.8 | 100.8 | 100.8 | 100.8 | 100.7 | 100.7 | 100.7 | 100.7 | 100.7 | 100.7 |.......
..... 101.0 [ 101.0 | 101.0 | 101.0 | 101.1 | 101.,2 | 101.2 | 101.3 | 101.3 | 10(.4 | 101.3 | 101.2 [ 101.1 | 701.0 }.......
Dec.—1..... 101.2 { 101.1 § 101. 101.2 { 101.3 [ 101.4 | 101,5 | 101.5 | 101.6 | 101.7 ( 101.9 | 102.1 | 102.0 | 102.0 |.......
2..... 101.4 | 101,2 | 101.3 | 101.5 | 101.7 | 101.7 | 101.7 { 101.7 } 101.8 | 102,0 | 102.1 | 102.1 | 102.0 | 102.0 |.......

! See “Note™. R
Note.—Figures in italics represent projections for one year from
latest corresponding semimonthly period.



Law Department

Administrative interpretations, new regulations, and similar material

Associated Hospital Service
Ineligible to Maintain Savings Account

The Board of Governors has been requested to
give its opinion on the question whether Associated
Hospital Service of a particular city is eligible to
maintain a savings account. It is understood that
the Association is a nonprofit corporation that
operates a plan whereby hospitalization is pro-
vided for subscribers to such plan by any hospital
with which the Association has a contract.

A savings deposit is defined in Section 217.1(e)
of Regulation Q as a fund deposited to the credit
of one or more individuals, or of a corporation,
association, or other organization operated pri-
marily for religious, philanthropic, charitable, edu-
cational, fraternal, or other similar purposes and
not operated for profit.

It is urged that the Association is eligible to
maintain a savings account since it is a nonprofit
organization and the statute under which it is
organized provides that such corporations are
“hereby declared to be charitable and benevolent
institutions, and all of their funds and investments
shall be exempt from taxation by the Common-
wealth and its political subdivisions.”

There is no indication that the Association is
operated for charitable purposes even though the
organic Act declares it to be a charitable insti-
tution. A plan for hospital insurance and medical
and surgical benefits is provided for subscribers
thereto and no element of charity is present. The
insurance risk in such plans is usually determined
on an actuarial basis and payments by subscribers
are based upon disbursements by the Association
computed upon such basis and past experience.
Therefore, the Board is of the opinion that As-
sociated Hospital Service is similar to other mutual
insurance plans which the Board has held to be

ineligible to maintaing savings accounts in member
banks.

Absorption of Intangible Personal Property
Tax on Bank Deposits

The Board of Governors has been asked to
consider the question whether the payment, by
banks in a certain State that are members of the
Federal Reserve System, of the State’s intangible
personal property tax on bank deposits would be
an indirect payment of interest on such deposits
within the purview of Section 19 of the Federal
Reserve Act.

The Board has heretofore considered other
State laws which specifically require all banks
to pay such taxes in the first instance, although
the banks may, if they wish, obtain reimbursement
from the depositors. In those cases, the Board
has taken the position that payment of the tax
by a member bank would not constitute an indirect
payment of interest on deposits.

The State statute under consideration does not
require, or apparently even contemplate, that
banks will pay these taxes and, therefore, may
not seem closely analogous to the statutes con-
sidered previously. However, there is very little
difference between a bank being required to pay
the tax but not demanding reimbursement and
a bank voluntarily paying the tax and also not
seeking reimbursement. Therefore. for the sake
of uniformity and to avoid individual decisions
based upon the wording of particular State laws,
the Board has concluded that the absorption by
a member bank of intangible personal property
tax upon a bank deposit should not be considered
a payment of interest on such deposit within the
meaning of Section 19 of the Federal Reserve
Act regardless of whether the tax is levied against
the bank or the depositor.
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National Summary of Business Conditions

Released for publication October 14

Industrial production declined further in Sep-
tember, while construction activity increased.
Total employment and personal income changed
little and sales at retail stores declined. Bank
credit, both loans and investments, increased sub-
stantially.

INDUSTRIAL PRODUCTION

The Board’s preliminary index of industrial
production in September was 107 per cent of the
1957 average—about 1 per cent below August,
which was revised downward to a figure of 108.
This compared with a level of 109-110 from Feb-
ruary through July. The decline in September
reflected reductions in output of materials and
business equipment, owing partly to the effects of
rail strikes. Output of consumer goods changed
little.

Production of primary metals declined further
in September to 79 per cent of the 1957 average,
reflecting continued liquidation of inventories; out-
put of construction materials and of textiles and
other nondurable materials was also curtailed. In
early October, steel mill operations did not show
the usual seasonal increase.

Production of new-model autos rose in Sep-
tember, and October schedules indicate a fur-
ther rise. Output of television sets and home
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radios also increased in September, but produc-
tion of some other home goods and of apparel
was curtailed further, Qutput of commercial equip-
ment was maintained but production of industrial
and farm equipment showed additional decreases.

CONSTRUCTION

The value of new construction put in place
increased in September, following a dip in Au-
gust, and the seasonally adjusted annual rate of
$55.4 billion nearly equaled the high for this year
reached in July. Further advances in construc-
tion expenditures for private business purposes
and for highways more than offset a further de-
cline in residential building outlays.

EMPLOYMENT

Seasonally adjusted nonfarm employment
changed little in September as decreases in manu-
facturing and some other industries were about
balanced by gains in State and local government
and service industries. The average factory work-
week, seasonally adjusted, was reduced from 39.7
hours in August to 39.3 hours in September.
Unemployment declined 400,000 to 3.4 million,
and was at a seasonally adjusted rate of 5.7 per
cent of the civilian labor force compared with
5.9 per cent in August.

DisTRIBUTION

Seasonally adjusted retail sales declined slightly
in September, reflecting decreases at department
stores and most other types of outlets. New auto
sales were maintained at a seasonally adjusted
annual rate of around six million units. Dealers’
stocks of new autos remained at advanced levels
for this time of year. Freight carloadings of
manufactured products were reduced by a work
stoppage at a major railroad from September 1 to
12, but then they increased considerably through
early October.

ComMmmoDITY PRICES

The wholesale commodity price index remained
relatively stable in September and early October.
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Among industrial commodities, such basic mate-
rials as scrap metals, rubber, and textiles contin-
ued to decline. The 1961 autos were introduced
with price lists little changed from 1960 and 1959.
Prices of farm products rose somewhat, owing
mainly to increases in livestock and products.

BANK CREDIT AND RESERVES

Total commercial bank credit increased over
$2 billion in September, much more than usual
for this month. Loans rose substantially further
and holdings of U. S. Government securities in-
creased contraseasonally. U. S. Government de-
posits at commercial banks increased sharply, and
the private money supply, seasonally adjusted,
declined stightly. Time deposits rose further.

Member bank borrowings from the Federal Re-
serve averaged about $165 million and excess re-
serves $585 million over the four weeks ending
October 12. Both borrowings and excess reserves
were somewhat lower than in the previous four
weeks. During the later four-week period, re-
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quired reserves increased substantially. Reserves
were supplied principally by Federal Reserve pur-
chases of $620 million of U. S. Government se-
curities and absorbed mainly through a $360 mil-
lion gold outflow.

SECURITY MARKETS

Yields on most issues of Government securities,
which had risen from the lows of early August, de-
clined moderately in late September but then, in
early October, resumed their rise. On October 11,
the Treasury auctioned $1.5 billion of one-year
special bills at an average rate of 3.13 per cent
to partially refund $2.0 billion of maturing one-
year bills.

In late September and early October, yields on
corporate and State and local government bonds
increased somewhat further from their 1960 lows.
Common stock prices declined to new lows for
this year in late September, but then increased
somewhat.
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Financial and Business Statistics

* United States *

Member bank reserves, Reserve Bank credit, and related items.

Reserve Bank discount rates; margin requirements; reserve requirements.
Pederal Reserve Banks..................
Bank debits; currency in circulation. . ... ..
All banks: consolidated statement of monetary system; deposits and currency.

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

Interest rates

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

Index to statistical tables.

Security prices; stock market credit; open market paper. ..

Short- and intermediate-term consumer credit.
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1132
1134
1136
1138
1139
1142
1144
1147

1148
1149
1150
1152
1154
1155
1160
1161
1164

1168
1174
1174
1176
1178
1179
1180
1182
1184

1215

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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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
U. S. Govt. securities ury Cur- Treas- with F. R. Banks
Period cur- | TP€Y | ury Other
or Gold | = ¢ in F. R.
Y s cash
date Held stock | 0.0 1 cir ) pord. ac-
Bought| under Totall stand-| €8 | nog counts with |Allow-
Total | out- |IsPUr- ing | ton Treas-| For- | other Totalz | F.R. | 30l
Y chase ury eign in
right agree- Banks cash?
ment
Averages of
daily figures
1929—June. . ... 179 179)...... 1,317 4,024{ 2,018| 4, 210 30 30 376 2,314] 2,314|......
1933—June..... 1,933] 1,933|...... 2,208; 4,030| 2,295 5,455 272 81 164 350 2,211 2,211f......
1939—Dec...... 2,510 2,510f...... 2,612 17,518| 2,956 7,609| 2,402 616 739 248 11,473 11,473|......
1941—Dec... ... 2,219] 2,219i...... ,404! 22,759| 3,239| 10,985| 2,189 592 1,531 292| 12,812] 12,812 ..
1945—Dec...... 23,708} 23,708|...... 24,744] 20,047 4,322 28,452f 2,269 625 1,247 493| 16,027] 16,027|.....
1947—Dec...... 21,905| 21,905¢...... 22,858| 22,712| 4,556| 28,937| 1,330 967 1,016 614| 17,261] 17,261{......
1950—Dec.. .. .. 20,345| 20,336 9 21,606 22,879| 4,629 27,806 1,290 615! 920 353} 739 17,391] 17,391}......
1951—Dec...... 23,409 23,310 99 25,446( 22,483| 4,701 ,139] 1,280 271 571 264| 796/ 20,310] 20,310......
1952—Dec...... 24,400| 23,876 524 27,299| 23,276] 4,806] 30,494 1,271 569 745 290 832| 21,180] 21,180|......
1953—Dec...... 25,639| 25,218 421 27,107] 22,028 4,885 30,968) 767 602f 466! 390| 908} 19,920] 19,920|......
1954—Dec...... 24,917| 24,888 29 26,317 21,711| 4,982| 30,749| 805 443| 439| 365 929| 19,279 ,279|. ...
1955—Dec...... 24,602| 24,318 284 26,853 21,689] 5,008 31,265 777| 434} 459; 3%94| 983 19, 5240(......
1956—Dec.. . ... 24,765| 24,498 267 27,156] 21,942! 5,064| 31,775| 772| 463| 372) 247 998 19,535] 19,535|......
1957—Dec...... 23,9821 23,615 367 26,186| 22,769| 5,144| 31,932 768 385 345 186| 1,063| 19,420 19,420}, .....
1958—Dec...... 26,312| 26,216 96 28,412| 20,563| 5,230( 32,371 691 470 262 337] 1,174 18,899] 18,899|......
1959—June. . ... 25,963] 25,949 14 27,937 20, 1030 5,278| 31,813] 632 495, 277| 359 1,219 18, ,4511 18,451}......
1959
Aug............ 26,588| 26,548 40 28,509( 19,596} 5,281| 31,994| 399 546/ 260| 337| 1,239} 18,613} 18,613|......
Sept 46 28,687| 19,514 5,278| 32,019 394 543 301 381] 1,246/ 18,593] 18,593|......
Oct.. .. 38 28,563 19,498) 5,293| 31,974] 391 512{ 302] 388| 1,175] 18,6101 18,610|......
Nov. 104 28,741| 19,581} 5,303| 32,207| 413| 485 317| 379] 1,204| 18,621| 18,621|......
Dec............ 43 29,435] 19,482| 5,311 32 775| 396 524] 361 348| 1,195| 18, 1932 18,628 304
Jan...... 20 28,236 19,454| 5,315| 32,008] 419| 534] 270| 368 838/ 18,878] 18,568/ 310
Feb............ 33 27,276] 19,429| 5,323| 31,580] 445 515| 214{ 406, 921| 18,213 17,947 266
Mar 49 ,048| 19,410 5,336, 31,628] 442; 481 197 307} 970{ 18,027| 17,770 257
Apr. 115 27,227) 19,386 5,344| 31,713] 419 554 185 353 890| 18,104 17,843 261
May 121 27,393) 19,356 5,349| 31,726 415 534 194, 331 937| 18,239] 17,962 277
June 6 27,7511 19,343 5,353| 31,926| 414| 496/ 221 395 994} 18,294] 18,001 293
July 98 28,178] 19,245 5,357 32,174| 406! 492 213 377) 910| 18,518] 18,208 310
Aug, 215 28,209| 19,052| 5,364] 32,091 403 490 202 380 948| 18,501 18 111 390
Sept. 107 28,091| 18,870| 5,374| 32,151 401 516 216 393 962(718,566] 17,697/ »869
Week ending:
1959
Aug. 5........ 26,549] 26,440 109 28,3991 19,626| 5,281( 31,922 403 503 277 340( 1,166| 18,696} 18,696!......
12........ 26,605] 26,597 8 28,473| 19,619 5,282| 32,071 401 475 257 343] 1,203| 18,622 18,622]......
19........ 26,531| 26,525 6 28,562| 19,601} 5,282/ 32,051 397 638 256 349| 1,246 18,509] 18,509;......
26...... .. 26,573| 26,518 55 50]28,485| 19,600 5,283 31,951 3951 564 2571 321] 1,294} 18,586 18,586}......
Sept. 2........ 26,691| 26,650 41 28,515 19,525} 5,276) 31,935 400| 561 260 333 1,260( 18,566| 18,566]......
L D 6,754] 26,663 91 28,656| 19,523} 5,274 ,107 401 430 275 341 1,259 18,640 L6401, ... ..
16........ 26,737} 26,643 94 28,834( 19,5221 5,274| 32,197 395 421 331 373| 1,260| 18,653 18,653|......
23........ 26,6374 26,637|...... 29,016| 19,513 5,278] 31,984, 390 632 298 420] 1,264 18,819| 18,819},.....
30........ 26,563| 26,563(...... 28,403| 19,493 5,287] 31,811 388 681 310 403] 1,196 18 394 18 394}......
Oct. 7........ 26,591 26,563 28 28,623( 19,491 5,289| 31,933 387 533 300 420| 1,194] 18,636} 18,636/......
56128,667| 19,489( 5,290{ 32,096 387 474 326 464| 1,1
28,664 19,488 5,293| 32,026 391 518 294| 344| 1,
28,353) 19,486| 5,297| 31,873] 396 530 297| 3351,
Nov. 4........ 26,686] 26,544 142 28,4431 19,5851 5,299| 31,924| 404] 471 2931 397, 1
189 28,651 19,585| 5,301 32,105] 414 458 313 396| 1
109 28,758| 19,583} 5,303) 32,235 414| 478] 304, 362| 1
30 28,857| 19,582 5,304 32 269 415| 515) 315 369 1
28 28,867| 19,568] 5,306| 32,446] 410 547] 347 355| 1
64 29,1531 19,505] 5,310 32,601| 405 487 362} 338/ 1
34 29,365 19,478] 5,311| 32,798 396] 528 341 342) 1
37 29,883| 19,467 5,312} 32,924 387 523] 365} 331} 1
42 29,629 19 456| 5,313 32 893 393 537 387 3331
Jan. 6........ 26,642] 26,607 35 29,318] 19,456 5,313| 32,524/ 407| 582| 348 553: 843| 19,141} 18,831 310
26,339 56 28,633) 19,455 5,315] 32,282] 410 519| 308 3321 840 19,029| 18,713 316
25,620 2 28,098; 19,455| 5,316] 31,910 424 494 231 326 836| 18,963] 18,648 315
25,450(...... 27,370| 19,454 5,315 31,650 424} 519] 217\ 332| 836| 18,476] 18,161 315

For notes see opposite page.



BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, RESERVE BANK CREDIT,

[In millions of dollars]

AND RELATED ITEMS—Continued
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Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- reserves, reserves
U. S. Govt. securities ury Cur- | | with F. R. Banks
Period . cur- | TRV ) Tury Other
Dis- Gold renc in cash F.R.
dglt-e Held |counts stock out-y Cir- | pold- ac-
Bought under ax:ld Float | Total? stand-| cula- ings 5 F counts With Allﬁw-
Total | out. | repur-| ad- ing tion reas-| For- | e Total2 | E. R, | able
. chase | vances ury | eign in
right agree- Banks cash?
ment
Averages of
daily figures
Week ending:
1960
Feb. 3........J25,447] 25,442 5| 811} 1,108]27,406| 19,445| 5,319| 31,565 436/ S10{ 239] 333| 834] 18,537] 18,252| 285
veessss 25,389 25,355 34| 853| 853|27,135| 19,433( 5,321| 31,599 443 417, 203; 344 834] 18,268 18,049 219
weseee.]25,355] 25,300 55| 974] 1,167)27,535| 19,432 5,323| 31,631] 451 591 224| 522 896| 18,250| 17,974| 276
eeos..§25,253) 25,253(...... 620} 1,324]27,235( 19,423| 5,325| 31,562] 445, 529{ 206 439 1,008 18,061f 17,793 268
Mar, 25,212] 25,154 581 794] 1,061]27,102| 19,421] 5,328| 31,518| 442| 5421 219 323} 1,008] 18,105] 17,800f 303
.125,270] 25,235 35| 595| 1,174[27,075] 19,412] 5,333| 31,613[ 435 3542| 200] 293 1,007] 17,941} 17,731 210
...[25,444) 25,313 131 726 4127,197] 19,409 5,335| 31,726] 448{ 446| 200 293] 980| 18,108} 17,849| 259
.125,323] 25,290 331 587 1,245127,189} 19,409| 5,337 31,671 450] 451 180 305 944} 18,189} 17,934| 255
25,239] 25,234 5 608 898{26,778 19, 1408 5,340 31 534 439 479 203] 327 945 17,804 17, 294
Apr. 25,284} 25,264 201 735 898]26,950| 19,406, 5,341! 31,654] 423| 509 163 356| 942( 17,868} 17,650 218
25,396} 25,285 111 734 910§27,073| 19,394] 5,342/ 31,826] 417} 465| 200| 349{ 917| 17,870 17,634 236
.J25,701% 25,417 284 561 1,391]27,690! 19,386 5,344 31,828| 420| 660{ 188] 448 864| 18,280} 18,012| 268
25,521f 25,444 77| 524 1,159|27,234| 19,373| 5,346| 31,581 417 553 186{ 275 857| 18,392] 18,083) 309
May . 25,660J 25,5571 103| 552| 958)27,199] 19,360| 5,347 31,606 414; 567| 184 311 855| 18,243| 17,968| 275
...J25,868] 25,616] 252 549| 92427,371 19 359| 5,348| 31,723| 419] 504 184] 314 854| 18,306} 18,081 225
J25,761| 25,627 134| 555| 1,133]27,480 l9 359| 5,349| 31,774} 4131 608 195] 349 887| 18,235} 17,961 274
25,745] 25,718 27| 403} 1,161|27,338 19,353 5,350{ 31,684] 415 547 202| 290 1,034 18,168] 17,868 300
June 1........ 25,968] 25,941 277 436 993127,427; 19,352| 5,349 31,812 414 468 206] 390| 1,033| 18,121 17,806| 315
| SN 26,134] 26,118 16 400] 1,011}27.575| 19.352| 5,350| 31.917| 424 445 199 361| 1.034| 18,152| 17,897 255
15..... 26,176} 26,176|...... 375 1029 27,609] 19,351] 5,353] 31,976 41S] 490 206} 365} 1,001] 18,157{ 17,859] 298
22, 0000 26,011} 26,011}...... 550| 1,544 28.135( 19,346( 5,354] 31,927| 412| 50| 225 437] ’970| 13,602} 18.315] 287
29, .0nnn 26,129] 26,129} ... .. 412 1 168 27 739| 19,325} 5,356} 31,867| 406 S05| 249| 415 971| 18,342 ,007 335
July 6..... 26,553} 26,491 62{ 440 1040 28,0631 19,322| 5,356{ 32,155] 406] 517} 226] 399] 958| 18,320} 18,079] 241
13..... ...§26,613) 26,517 96| 341| 1,1 28 120] 19,2821 5,356] 32,361 406 422| 214] 380 935 18,349] 18,041 308
20..... ...{26,556} 26,416 140 429 1, 423 28.437| 19,251| 5.357| 32,199 409 548 209| 374 3884) 18,762] 18.422| 340
P 26,599, 26 522 77] 351 1, ,087]28,065 19,191) 5,357] 32,041 405! 488 202| 373 s8s4| 18.552] 18,219} 333
Auvg. 3...... ..126,930f 26,7601 170| 315 890|28,165 19,147 5,358! 32,046] 408 466] 221 371 884}718,591) 18,272| 7319
10........ 27,099) 26,806] 293 293 822128,246) 19,098| 5,359| 32,129| 404 452 1921  363; 884| 18,525| 18,279 246
17000000 27,041F 26,812 229 416] 976[28,469} 19,039| 5,363 32,184 409 555 190| 386| 904| 18.564| 18,243] 321
24,....... 26,9921 26,7721  220] 193] 1,014]28,245| 19,026{ 5,366/ 32,087 400| 485 195 380| 1,016 , 18,075 329
] (R [26,788] 26,682 106| 273 788\27 882 19,006| 5,370 31,980| 7395 487 225 384| 1,014| 18,466 17,772) 694
Sept. T..iievn. 6,784] 26,640 144  262| 861}27,941) 18,999| 5,372| 32,174] 399 477) 233| 412| 1,011} 18,358] 17,607| 751
14........ 26,649| 26,524 125 301| 1,064}28,048| 18,975( 5,374} 32,291 401 465 204] 386! 974| 18,581} 17,676/ 905
2 26,541 26,495 46 86( 1,527]28,189| 18,828| 5,376( 32,171 403 551 224] 3791 936] 18,635) 17,729 906
28, ... 26,539| 26,456 83  244] 1,242)28,059 18, ,731) 5,375( 32,004 3997  579] 200] 378 934:718,609] 17,671] »938
Eud of month
1960
26,770 115} 343| 874[28,131| 19,144| 5,359( 32,039] 406{ 477} 215 353 883} 18,581} 18,261 320
26,640 122 405] 707)27,907| 19,005 5,368| 32,027| 388] 481 204| 432| 1,013] 18,430} 17,735 695
26,808 216 181} 1,155128,402/718,685|75,376|732,014| »403] 489 223| 456| 936|»18,727] 17,942 2785
Wednesday
1960
Aug. 304 287| 743]28,133 19,144| 5,357} 32,062] 413 378} 230 358, 885) 18,628} 18,308} 320
1 136] 214] 728]27.916 19,082| 5,362! 32,141} 409 431 1771 3731 881} 18,194] 17,948 246
251 476( 1,026{28.636 ,03 ,364( 32,138 410{ 547 192 362| 1,016| 18,686 18,365 321
66| 238] 734 27,770 19,026! 5,366| 31,982] 402 519| 228| 383| 1,014| 17,965| 17,636] 329
122 405 707]27,907| 19,005| 5,368 32 027] 388 481 204| 432; 1,013} 18,430 l7 735 695
Sept. T.....nnn 26,723} 26,640 83 177)  836|27,768| 18,990| 5,374] 32,310/ 402; 518 1951 376 1,009| 18,073] 17,322 751
14........ 26,577} 26,577{...... 137| 1,227]27,972{ 18,939| 5,375| 32,220 401 431 224 371 929| 18,615 17,709| 906
P4 26,382] 26,382}...... 90| 1,253§27,757| 18,758| 5,376] 32,061 404{ 575 198  378| 935] 18,245} 17,341 904
280 innnen 26,780] 26,673 107} 617 987|28,417) 18,697| 5,375 31,972 404| 554/ 184] 382; 936(18,996{ 18,058 #938
? Preliminary.  Revised. (Industrial loan program discontinued

1 Includes industrial loans and acceptances, when held. For holdings

of such items on Wednesday and end-of-month dates, see subsequent

Aug.

tables on Federal Reserve Banks.
21, 1959.)

2 See note 3.,
3 Beginning with December 1959, monthly averages are estimated.
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES

{Averages of daily figures. In millions of dollars)

All member banks

Central reserve city banks—New York

Central reserve city banks—Chicago

Period Bor- Bor- Bor-
Total Re- | Excess | row- | Free | Total | Re- |Excess| row- | Free | Total | Re- [Excess| row- | Free
re- quired re- ings re- re- quired re- ings re- re- quired T~ ings re-
serves re- |serves? at serves3 | serves re- |serves3 at serves3 | serves re- {serves3 at serves3
heldl |serves2 F. R. held! |serves2 F. R, held! |serves2 F. R.
Banks4 Banks#4 Banks4
1929—June. 2,314] 2,275 39 974 -~935 762 755 174 —167 161 161 1 63 —62
1933—June. 52,160] 1,797 363 184 179 861 792 69]...... 69 211 133 78 n.a. n.a.
1939—Dec. 11,473} 6,462 5,011 3| 5,008] 5,6231 3,012| 2,611 na na. 1,141 601 540 n.a na
1941—Dec 12,812] 9,422] 3,390 5! 3,385 5,142] 4,153 989 n.a na.| 1,143 848 295 n.a n.a.
1945—Dec. . 16,027( 14,536] 1,491 334| 1,157) 4,118} 4,070 48 192} —144 939 924 14f....... 14
1947—Dec. . . 17,261f 16,275 986 224 762 4,404) 4,299 105 38 671 1,024] 1,011 13 6 7
1950—Dec.. . 17,391} 16,364| 1,027 142 885] 4,742 4,616 125 58 67| 1,199] 1,191 8 5 3
1951—Dec.. . 20,310] 19,484 826 657 169} 5,275) 5,231 44 151} —107] 1,356] 1,353 3 64 —61
1952—Dec. . 21,180} 20,457 723/ 1,593] --870) 5,357 5,328 30 486] —456| 1,406] 1,409 -4 2321 —236
1953-—Dec.. . 19,920} 19,227 693 252] 4,762] 4,748 14 115] —101] 1,295} 1,295 1 37 =36
1954—Dec........| 19,279| 18,576 703 246 457 4,508] 4,497 12 62 -50{ 1,210 1,210 -1 15 -16
1955—Dec........ s 18,646 594 839] —2451 4,432] 4,397 35 196 -—162] 1,166] 1,164 2 85 —83
1956—Dec........ 19,535| 18,883 652 688 —36] 4,448 ,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 1,136f 1,127 8 85 -77
1958—Dec........ 18,899] 18,383 516 557 —41F 4,033] 4,010 23 103 -80] 1,0771 1,070, 7 39 -31
1959—June....... 18,451| 18,043 408 921 -—513] 3,933] 3,926 7 22 —15{ 1,009} 1,006 3 66 —63
1959—Aug........ 18,613] 18,141 472 1,007y -—535] 3,889] 3,866 23 248 -—225{ 1,033] 1,029 4 40 —35
Sept........ 18,593] 18,183 410 0. —493] 3,848] 3,866 ~18 209 -—227[ 1,025 1,022 3 46 —44
Oct..... 18,610 18,164 446 905) —459 3,867J 3,851 15 225 —209| 1,020 1,018 2 84 —-82
Nov........ 18,621] 18,176 445 878 —433] 3,808} 3,785 23 207f 184! 1,029] 1,026 3 64 ~61
Dec........ 618,932] 18,450 482 906] —424]63,920] 3,930 —10 99| —109] 61,038] 1,038|....... 104 —104
1960—Jan......... 18,878] 18,334 544 9051 -—361] 3,907] 3,884 23 111 —88| 1,046 1,041 4 94 —90
Feb........] 18,213] 17,758 455 816) —3611 3,753 ,744 9 59 ~50 996 993 3 129 —126
Mar........ 18,027| 17,611 416 635 —219] 3,766 3,755 10 9 1 975 970 6 157] —151
Apr........ 18,1 17,696 408 602] —194] 3,765] 3,784 —19 12 -31 954 955 -1 99( —100
May....... 18,239] 17,770 469 502 —33] 3,853] 3,808 45(..... 45 988 981 7 56 —49
June....... 18,294] 17,828 466 425 411 3,852 3,819 33 17 16 987 988| -1 58 —59
July....... 18,518| 18,010 508 388 120] 3,864] 3,853 11 14 - 1,020] 1,010 10 49 -39
Aug........ 18,501 17,96 540 293 247] 3,7801 3,780{....... 27 =271 1,027 ,024 3 41 —38
Septo..oon.. »18,566]717,928| 7638 225 »413] 3,773] 3,755 18 20 -2 t,014] 1,011 3 8 -5
Week ending
1959--Sept. 2....} 18,566] 18,165 401 965 —564] 3,887] 3,876 i1 203| —192 1,034} 1,031 3 36 -33
9....] 18,640] 18,082 558 1,057 -—-499] 3,846] 3,839 7 149] —142{ 1,010] 1,006 4 58 -54
16.. 18,653] 18,170 483} 1,059) -—576] 3,886] 3,876 10 266| —256/ 1,021 1,016 4 62| —58
23.. 18,819] 18,297 522 859 —337] 3,870} 3,870 —~1 2971 —298{ 1,030} 1,032 -2 41 —43
30.. 18,394] 18,174 220 721 —501] 3,868] 3,867 1 170 —169; 1,038 1,031 8 25 -17
Apr. 6....] 17,868] 17,431 437 704] —267| 3,743] 3,725 18]....n.. 18 922 920, 2 17 ~114
13.. 17,870 17,400 470 671] —201} 3,655] 3,646 9 25 ~16 933 931 2 137] -—135
20.. 18,280] 17,918, 362 561 —199] 3,876] 3,863 13 27, ~14 963 969 -5 95| —100
27.. 18,392| 17,911 481 524 -431 3,861 , 100....... 10 984 982 2 95 -93
May 4... 18,243) 17,918 325 5521 2271 3,911] 3,914 —4loa.. —4] 1,000 996| 4 53 —49
11.. 18,306] 17,808 498 549 —51] 3,835 »824] 10]....... 10 985 984 2 101 —100
18... 18,235] 17,777 458 555 —97{ 3,838] 3,792 46 977! 979! -1 93 —94
25....) 18,168] 17,716 452 402 50, , ,776 3 984 975 9 12 -3
June 1....] 18,121] 17,684 437 436 1] 3,825} 3,772 7 RN 52 988| 977 11 3 8
8.. ,152] 17,690 46. 400 62| 3,755 3,752 4 974 974}....... 14 -13
15... 18,157 17,729 428 374 541 3,795] 3,788 7 6 982 979 3 50 —47
22....] 18,6021 18,042 560) 550 10] 3,894] 3,880 13 73 —60{ 1,003] 1,003{....... 152 152
....] 18,342} 17,856 486/ 412 74] 3,915) 3,842 VLI PN 73| 1,008 995 13 31 -19
July 6....] 18,320] 17,885 435 440 —5| 3,834 3,880 .. 4] 1,002] 1,001 1 43 —-—42
13.. 18,349] 17,774 575 341 234 37 3,757 13 26 —13 997 989 8 12 -
20.. 18,762] 18,245 517 429 88] 3,929] 3,919 10 34 —24] 1,035] 1,034 1 77 -76
27.. 18,552]¢18,078 474 35t €123} 3,875] 3,858 17,0, 17{ 1,020} 1,012 8 29 =21
Aug. 3....] ©18,591]¢18,103 488 315 173] 3,879 3,880 = | R -1 1,021} 1,021f....... 100] —101
10.. 18,525] 18,018 507 293 214] 3,811] 3,807 4 1 3] 1,029 1,023 6 109] —~102
17.. 18,564 17,983 581 416 165] 3,794 3,778 16 99 —-82; 1,029 1,031 -2 30 -33
24....] 18,404| 17,938 466! 193 273} 3,761} 3,750 2f....... 12| 1,034] 1,023 if....... 11
3. 18,466| 17,827 639 273 366} 3,737] 3,734 3 20 ~17| 1,023] 1,018 5 4
1960—Sept. 7....| 18,358] 17,702 656 261 395 3,681] 3,651 30 17 131 1,002 997 Sleveene. 5
14....] 18,581] 17,762 819 299 5204 3,681] 3,660 21 43 —221 1,001 996 4 18 —14
21....] 18,635 18,116 519 79 440] 3,835] 3,835 ) | PO 1j 1,029] 1,025 4....... 4
28....] 718,609{718,089| 2520, 225 »295 3,834] 3,836 -2 13 —16{ 1,019] 1,023 —4 12 —~16

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-
r;grt:la Required Excess ings at Free re:grt:les Required Excess ings at Free
held1 reserves2 | reservesd F. R. reserves3 | "y 04T reserves2 | reserves3 F.R. reserves3
Banks+ Banks+4
1929—June. . .. 761 749 12 409 -397 632 610 22 327 - 305
1933—June.,.. . 648 528 120 58 62 1 344 96 126 —30
1939--Dec.. ... . 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 n.a, n.a,
1941—Dec. 4,317 3,014 1,303 n.e, n.a. 2,210 1,406 n.a,
1945-—Dec. 6,394 5,976 418 322 4,576 3,566 1,011 46 965
1947—Dec. 6,861 6,589 271 123 148 4,972 4,375 57 5
1950—Dec. 6,689 6,458 232 50 182 4,7 s 3 29 634
1951—Dec... 71,9 7,738 184 354 ~170 5,756 5,161 596 8! 507
1952—Dec....... 8,323 , 120 639 —519 , 5,518 576 236 340
1953 7,962 7,877 85 184 -99 5,901 5,307 4 105 489
54—Dec....... 7,927 7,836 91 117 —-26 5,634 5,032 2 52 550
1955-—Dec....... 1,9 7,865 398 —338 5,716 5,220 497 159 338
1956—DeC....cvvvvrnnennns 8,078 7,983 9 —203 5,859 5,371 488 1 3
1957—Dec. 8.042 7,956 86 314 —~228 ,906 5,457 9 172 2717
1958—Dec..... 7,940 7,883 57 254 —198 5,849 5,41 430 162 268
1959—June. .. ccvveenennen 7,744 1,708 39 574 -536 5,765 5,406 359 259 101
1959-—Aug...ccveeunn eeens] 7,836 7,779 51 477 -420 5,855 5,467 388 242 145
Sept..cecenanenea.. ] 7,825 7,783 42 433 -391 5,895 5,511 384 215 169
OCticeernsennnsenes.] 7,820 7,766 55 393 —339 5,903 5,529 374 203 171
NOVieesvrseenssesns.f| 7,848 7,802 46 415 -369 5,936 5,564 372 192 180
DeCevverenceneenee] 97,954 7,912 41 490 — 449 66,020 5,569 450 213 237
7,909 7,840 69 508 —439 6,014 5,568 449 192 257
71,544 7,503 42 423 —381 5,920 5,518 402 197
7,429 7,391 37 289 -252 5,857 5,494 363 180 183
7,498 7,453 45 298 —253 5,887 5,504 383 193 190
7.513 , 51 -173 5.882 5.517 366 144
» 7,496 164 -120 5,915 5,525 390 186
7,647 7,599 43 176 -128 5,987 5.548 439 149
7,654 7,607 47 109 —62 6,041 5,550 491 116 375
7,662 7,595 68 112 -4 »6,117 75,568 7549 85 P464
7,841 7,796 45 438 —~393 5,804 5,462 342 288 54
7,828 7,748 80 556 —476 5,957 5,489 468 294 174
7,834 7,789 45 513 —468 5,912 5,489 423 218 205
7,876 7,827 49 376 —327 6,0 5,568 476 145 331
7,832 7,768 65 331 —266 5,656 5,508 148 195 —47
1960—Apr. 7,369 7,337 32 316 —284 5,834 5,450 384 271 113
13 7,387 7,351 37 335 —298 5,893 5,473 420 174
7,579 7,547 32 -236 5,863 5,539 3 170 154
1,572 7,541 31 278 - 247 5,975 .5 438 151 287
May 4............. 7,527 7,501 26 277 —~251 5,805 5,507 298 222 76
S 7,514 7,46 46 263 -217 5,972 5,532 440 185 255
18....... PR 7,541 7,478 63 8 ~186 5,879 5,528 350 214 136
b 7,479 7,447 32 190 —158 5,925 5,517 408 208
June 1............. 7,531 7,442 89 142 —~53 5,779 5,493 286 291 -5
7,443 27 198 —171 5,952 5,522 431 188 242
7,440 41 129 —88 5,898 5,522 373 194 181
7,606 38 197 -~158 6,060 5,554 505 128 376
7,506 106 155 —49 5,808 5,514 295 226 68
July 7,502 34 228 —194 5,897 5,500 397 168 229
i 7,507 88 127 —40 5,989 5,522 466 176 291
7,701 37 198 -160 6,058 5,592 467 120 347
7,649 45 171 —125 5,964 €5,559 403 151 €251
Aug. 7,641 42 102 —60 6,009 5,562 447 113 334
7,629 50 73 -23 6,005 5,558 447 111 336
7,623 36 178 —142 6,082 5,552 531 108 423
7,607 49 66 -~17 5,953 5,558 394 127 €267
7,550 34 133 -99 6,122 5,526 597 119 478
Sept. Teeiiiiiiiinn 7,602 7,527 75 118 —44 6,073 5,526 547 126 420
14............. 7,608 7,541 67 139 -72 6,291 5,565 726 99 627
b 7,711 7,659 52 26 27 6,059 5,597 462 54 408
28 i 7,677 7,644 33 145 -112 76,078 »5,585 2493 55 7438
¢ Corrected. n.a. Not available. » Preliminary. 6, 1960, and monthly averages for all classes of banks beginning with
1 Based on figures at close of business through November 1959; there-  January 1960 are estimated.
after on closing figures for balances with Reserve Banks and opening 4 Based on closing figures. . . .
figures for allowable cash. Monthly averages for allowable cash are S This total excludes, and that in the preceding table includes, $51
estimated, million in balances of unlicensed banks, X
2 Based on deposits as of opening of business each day. Weekly 6 Beginning with December 1959, total reserves held include allowable
averages for country banks ptior to Jan. 6, 1960, and monthly averages  cash (for definition see the BULLETIN for December 1959, p. 1482).
for ail classes of banks beginning with January 1960 are estimated. also note 1.

3 Weekly averages for all member and for country banks prior to Jan,
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum)

Discounts for and advances to member banks

Advances to individuals,

Advances secured by Government

obligations and discounts of and

advances secured by eligible paper
(Secs. 13 and 13a)}

Federal Reserve Bank

partnerships, or corpora-
tions other than member
banks secured by direct
obligations of the U. S.

Other secured advances
[Sec. 10(b)] (last par. Sec. 13)

€C.

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Sept. 30 beginning: rate Sept. 30 beginning: rate Sept. 30 beginning: rate
Boston. . . 3 Aug. 23, 1960 3 315 Aug. 23, 1960 4 4 Aug. 23, 1960 41
New York . 3 Aug. 12, 1960 315 315 Aug. 12, 1960 4 414 June 10, 1960 5
Philadelphia. . 3 Aug. 19, 1960 315 314 Aug. 19, 1960 4 415 Aug. 19, 1960 5
Cleveland. . .. 3 Aug. 12, 1960 315 315 Avug. 12, 1960 4 4145 Aug. 12, 1960 5
Richmond. .. 3 Aug. 12, 1960 315 315 Aung. 12, 1960 4 4 Aug. 12, 1960 4%
Atlanta........ooviiiineinnan, 3 Aug. 16, 1960 315 315 Aug. 16, 1960 4 414 Aug. 16, 1960 5
ChiCago. .oooeensrionnsnceeinns 3 Aug. 19, 1960 315 314 Aug. 19, 1960 4 4145 June 10, 1960 5
St.Louis.,....ovvviiiiiiiin, 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 4 Aug. 19, 1960 414
Minneapolis......ccovvuunnnnns. 3 Aug. 15, 1960 31 315 Aug. 15, 1960 4 4 Aug. 15, 1960 414
Kansas City....covvneneeevnnnn. 3 Aug. 12, 1960 314 314 Aug. 12 1960 4 4 Aug. 12, 1960 414
Dallas........coviviiiiiennnens 3 Sept. 9,1960 315 31 Sept. 09,1960 4 415 Sept. 9,1960 5
San Francisco.........ovvvuunn. 3 Sept. 2 1960 31, 315 Sept. 2, 1960 4 41 June 3, 1960 5

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

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

FEDERAL RESERVE BANK DISCOUNT RATES!

{Per cent per annum}

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

MARGIN REQUIREMENTS!

[Per cent of market value]

Range F.R. Range F.R. Aug. 5, | Oct. 16, Effec-
Date (or leve)—| Bank Date (or level)—| Bank Prescribed in accordance with 1958 1958- tive
effective all F. R, of effective all F. R. of Securities Exchange Act of 1934 Oct. 15, | July 27, | July 28,
Banks N.Y. Banks N.Y. 195 1960 1960
1948 1957 Regulation T:
Jan. 12...] 1 -1} 134 Aug. 9...1 3 -3 3 For extensions of credit by brokers and
19... 114 1% 23... 31 314 dealers on listed securities............ 70 90 70
Aug. 13...] 1Y%-115 115 Nov. 15...] 3 -3 3 Forshortsales........coiovevvnunnnes 70 90 70
23... 11 115 Dec. 2... 3 3 Regulation U:
For loans by banks on stocks.......... 70 90 70
1950 1958
Aug. 21...| 1}4-134 134 Jan. 22.. 23%4-3 3
25... 134 13 24.. 23/4— 2% 1 Regulations T and U limit the amount of credit that may be extended
Mar. 7.. 2t4 on a security by prescribing a maximum loan value, which is a specified
1953 13.. 2%—23/4 214 percentage of its market value at the time of extension: margin require-
Jan. 16...] 134-2 2 21.. 21 214 ments are the difference between the market value (100%) and the maxi-
e 2 2 Apr. 18, 13/4~21/4 134 mum loan value.
May 9.. 134 1%
1954 Aug. 15.. 13%~-2 134
Feb. S... 13/4—/2 %;44 Sept. g. . 13/3—2 %
‘e 4 eee
Apr. }4‘ . }% %:;4 }z; gct. 2;‘ 12 2;2% g% MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS
ves 4 ov., 7T...
May 21.. . T 19 5o [Per cent per annum])
1955 Mar. 6...[ 21-3
Apr dd...| 1s-1% | 14 6.0 %3 3 . Novalt | Tl | T | e
13... 1A% 1% | May29...| 3 315 315 Type of deposit Jan. 31, | Dec. 31, | Dec. 31, | Jan. 1,
May 2... 134 134 June 12... 315 31 1935 1935 1956 1957
Aug. 4...| 13%4-2Y% 134 Sept. 11...| 3144 4
lg 53/4—%:;4 % 18... 4 4
e —i/4 5 H
Sept. 19. ol o3 2;/21/4 §}§4 ; ‘96g ot X Savings deposits..........0. 3 215 214 3
ves 4 4 une 3... i i
Nov. 18, | 2131 20 10.. /1 I Postal savings deposits. ..... 3 215 2% 3
23... 2% 2 A ... 3%1 3 Other time deposits payable:
1956 s“g' 12...0 3 =34 3 In 6 months or more. . ... 3 2% 2% 3
Pt 4o 2% ept. 9....) 3 3 In 90 days to 6 months...] 3 21 2 2%
20000 2% 2% In effect In less than 90 days...... 3 214 1 1
Aug. 24...| 2%-3 3 Sept. 30...| 3 -3} 3
3L... 3 3 Note.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.

1 Under Secs. 13 and 13a (as described in table above).
194147, see the BULLETIN for January 1959, p. 76.

Norte.—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, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov.10,
2.375; 1956—Aug. 24—29 275 and 1957—Aug. 23, 3.50.

For data for

Under this Regulation the rate payable by a member bank may not in any
event exceed the maximum rate payable by State banks or trust companies
on like deposits under the laws of the State in which the member bank is
located. Effective Feb, 1, 1936, maximum rates that may be paid by
insured nonmember commercial banks, as established by the F.D.I.C,,
have been the same as those in effect for member banks.
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MEMBER BANK RESERVE REQUIREMENTS DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS,

BY CLASSES
[Per cent of deposits]
,, [Averages of daily figures.! In millions of dollars]

Net demand deposits1 Time deposits
Central resl::rve
city banks
Effective date Central It A’L Regfrve c?““'
of change Central reserve em néemker bCl i b ag;(
reserve | Reserve | Coun- and | Coun- anks | New Chi- anks S
city city try reserve try York cago
banks banks banks city banks
banks
Four weeks ending Aug. 10, 1960
In effect Dec. 31, 1945..] 20 20 14 6 6 Gross demand:
121,825 | 24,055 | 6,092 | 47,728 | 43,949
1948—Feb. 27 13,018 | 4,188 1,179 | 6,321 1,330
June 1., s e . .} 6,009 1,375 361 2,419 1,854
Sep 16, 24 Other 102,798 | 18,492 | 4,553 | 38,988 | 40,765
e Loy [ ) 93| g | G
une uly s 597 B B
Aug. 1. 2314 1914 13 5 . Demand balances due ’
Aug. 16, 18*. )23 19 from domestic banks.| 6,476 85 102 | 2,003 | 4,286
Aug. 25........ 2214 1814 Currency and coin:
Sept. 1........ 22 18 Total............... 2,273 131 28 690 1,425
1951—Jan. 11,16*....] 23 19 Allowable as reserves. 309 )........ 1 80 228
Jan. 25, Feb. 1*] 24 20 Balances with F. R.
1953—July 1,9*..... 22 19 Banks.............. 18,298 | 3,874 | 1,026 7,618 | 5,780
1954—June 16,24*....§ 21  j........0........ 5 5 Total reserve held...... 18,607 3,874 1,026 7,699 6,009
July 29, Aug. 1*] 20 18 12 oo gequiredi i 18,‘I‘II 3,866 I,02§ 7,6.2 5,5(38
XCESS .t irenaininn 96 8 441
1958—Feb. 27, Mar, 1*] 1915
Mar. 20, Apr. 1*} 19
ﬁpr. g ....... }g% Four weeks ending Sept. 7, 1960
pr. 24........
1960—Sept. 1........ 17 Gross demand:
Total...vvvvinnnen.. 119,621 | 23,080 | 6,072 | 46,909 | 43,560
In effect Oct. 1, 1960...§ 17V gltes:'bg\k ......... lg,(l)gg T,ézg 1’533 g,ﬂg },;8%
overnment . N , 06! R s
Present legal require- Other. . .}01,339 | 17,889 | 4,552 | 38,380 | 40,519
ments: 210 1 ; 3 s _lb_let demand? .J101,568 | 19,538 ?,2629& %91! %9% %7 ,464

Minimum. .......... 12 T 56,465 | 4,716 ,50! S 8,388

Maximum. ......... 222 222 14 6 6 Demand balances due :

c from dom?lstic_banks. 6,497 80 107 1,955 4,356
urrency and coin:

* First-of-month or midmonth dates record changes at country banks, Total............... 2,274 131 28 694 1,421
and other dates (usually Thurs.) record changes at central reserve or Allowable as reserves. 524 2 1 140 381
reserve city banks. Balances with F

1 Demand derosits subject to reserve requirements which, beginning Banks.......oo00u.s 17,924 3,741 1,021 7,485 5,677
Aug. 23, 1935, have been total demand deposits minus cash items in Total reserves held. .. .. 18,448 3,743 1,022 7,625 6,058
process of collection and demand balances due from domestic banks (also Required............ 17,862 3,728 1,017 7,577 5,540
minus war loan and Series E bond accounts during the period Apr. 13, EXxcess...uoivveen.n 586 15 5 48 518
1943-June 30, 1947).

2 Prior to July 28, 1959, the minimum and maximum legal requirements
against net demand deposits of central reserve city banks were 13 and 1 Balances with Reserve Banks are as of close of business; figures for all
26 per cent, respectively, and the maximum for reserve city banks was other reported items (that is, excluding total reserves held and excess re-
20 per cent. serves) are as of opening of business.

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

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

[In thousands of dollars}

Wednesday End of month

frem 1960 1960 1959

Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 |September| August |September

Discounts and advances—total. .. ................. 617,409|  89,582| 136,537| 176,672| 405,118| 181,331] 405,118 330,032
WAthin 15 GAYS. v v vvenermmnnnnnonnneniiiis 592,983  67.516| 131,504| 170,952| 400,207\ 153.476| 400,207 320.843
16 days £0 90 daYS. oo v it 23,284 21,937 4,983 5.670 4,849 27,716 4,849 9,081
O days to 1 YEar. ..o oo, 1,142 129 50 50 62 139 62 108

ACCEPIANCES—0tal . .« .t e 33,109| 32,110 32,1100  32,107|  32,607|  41,807)  32,607| 20,035
Wthin 15 dayS. .« oo vovees oo 6,312 5,532 9,667 11,078 7,459 13,716 7,459 6,703
16 days £0 90 days. - .o vovrerrineee e eieanis 26,797  26,578|  22,443|  21,029| 25,148} 28,091 25,148 13,332

U. S. Government securities—total. ................ 26,779,609|26,382,109]26, 576,569|26,722, 569|26,761,769|27,023,909(26, 761, 76926, 563, 312
Within 15 days 507,276 313.336| 387.096| 419.460| 419,200| '471.740| 419,200 397,

16 days €0 90 daYS. .o ovvnnrineineeinnianns 6,376,311| 6,223,751 6,326.951| 6,438.787| 6,471.687| 6,583.647| 6,471,687] 6,424,210

91 days to 1 year. q2; 759 518/12,708,518|12,726,018(12,727,818(12,734,378(12,832,018(12,734,378|11,747,133
Over | yearto 5 year . . 5,686,647 5,686,647| 5,686,647| 5,686,647 5,686,647( 5,686,647| 5,686,647 6,523,912
Over 5 years to 10 years. 1,178,574) 1,178,574| 1,178,574| 1,178,574} 1,178,574] 1,178,574| 1,178,574| 410,385

OVEr 10 YarS . v nwrnewsnvvvininnnnniii| 27102830 27102830 C2710283| C2710283) 271283 271,283 ©271,283] 1,059,772

! Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday End of month
Item 1960 1960 1959
Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 {September| August |September
Assets
Gold certificate account . ....ooeveuennecsnanss....]17,426,643|17,486,640/17,675,642(17,730,640]17,635,643(17,416,642|17,735,643{18,230,144
Redemption fund for F.R. notes...........c0etne. 129] 977,429] 971,648 70,300 73,095 ,129 73,095 72,885
Total gold certificate reserves.................|18,403,772/18,464,069{18,647,290{18,700,940{18,708,738!18,393,771{18,708,738/19,203,029
F. R. notes of other Banks.souseivvreiiinenennesn. 487,132]  471,713f 422,757 380,149/ 442,535 489,216| 442,535] 483,569
Othercash,,.ooveeviiie teveneronneressraesnnnes 404,237) 401,118] 392,204| 387,910| 428,842] 412,400 428,842/ 383,492
Discounts and advances:
For member banks.......cooenvvivnnens 593,409 71,582 134,537) 174,672 405,118) 162,331; 405,118] 329,332
For nonmember banks, otC......coccoevcveveons. 24,000 , 2,000 2,000, ......... 19,0000.......... 700
Acceptances—Bought outright. .. .....covveevinis. 33,109 32,110 32,110 32,107 32,107 34,803 32,107 20,035
Held under repurchase agreement. ....J......... . feeeiieee]eerineneee)iavenaaan. 5 7,004 500|..........
U. S. Government securities:
Bought outright:
Seeeieeens sesesseranseessneerereneasss..] 2,672,047 2,381,047| 2,575,507] 2,639,407 2,639,407 2,807,247 2,639,407{ 2,562,250
Certificates—Special ......vvveveiienenneeea e oo o e e e
Other..covovvvinvesenanenn....}14,006,993(14,006,993114,006,993|14,006,993114,006,993|14,006,993/14,006,993{10,506,993
NOtES. . ecveienrrovornsocacssssasessaenasss.f 7,510,298 7,510,298! 7,510,298] 7,510,298) 7,510,298} 7,510,298 7,510,298{11, 010 298
BONAS.seessssenrirearesesoerosonsacsannenns 2,483,771| 2,483,771| 2,483,771 2,483,771 2,483,771} 2,483,771} 2,483,771} 2,483,771
Total bought outright......................J26,673,109(26,382, 109 26,576,569 26,640,469(26,640,469(26,808, 309{26,640,469|26,563,312
Held under repurchase agreement...c.ceeveenne.. 106,500]. ... itevenennnen 82,100 121,300} 215,600 121,300}, .........
Total U. S. Government securities........... 26,779,609(26,382,109(26,576,569{26,722,569|26,761,769(27,023,909{26,761,769{26,563,312
Total loans and securities............ e 27,430,127{26,503,801126,745,216)26,931,348|27,199,494|27,247,047(27,199,494126,913,379
Due from foreign banks, ......covvvveevionnnnnne. 15 15 &3 15 15 15 15 15
items in process of collection........ PPN 5,619,753( 7,153,266] 6,417,347[ 4,614,276] 4,916,605! 5,206,457| 4,916,605 5,437,331
Bank premises..oeseececrcecccecrrirosoacoraaans 106,453 106 106,423 105,510 105,501 106,303 ,501 97, 1642
Other assetS..ovveuvenrsns P Ceiretecreaaaean 272,630 255, ,018 244,407 227,214 207,192 278,896 207,192 220 299
Total asSets. . ..ouevvnununeviannens PO 52,724,119(53,355,640|52,975,659{51,347,362{52,008,922152,134,105]52,008,922{52,738,756
Liabilities
gederal Reserve notes.......... S N 27,598,285|27,667,118]27,769,990{27,817,080|27,621,301]27,651,092{27,621,301)27,515,342
eposits:
Member bank reserves......... Ceerereetaeaaans 18,058,191/17,340,512|17,709,349|17,322,312(17,735,276/17,942,303/17,735,276{17,759,814
U, S. Treasurer—general account, .......ccvvunn. 554,395 575,166 *43 0 90 517,536 481,413 489 071 481,413 703,536
FOreign. oo i ireiiniieninerinevenenennesinenns 183,956| 197.872] 224,063 194,786/ 204,398  222,673| 204,398 311 833
Other.......coovivnnns P [N 381,594 378,395 370,651 376,073] 431,820 456,182f 431,820] 447.756
Total deposits. .o vvevvreanrereecevsonnnras 19,178,136(18,491,945118,734,96518,410,707(18,852,907(19,110,229|18,852,907|19,222 939
Deferred availability cash items. .......coovviiiinin. 4,632,8551 5,900,313] 5,190,762] 3,777,780] 4,209,414} 4,051,473{ 4,209,414| 4,486,135
Other liabilities and accrued dividends.............. 41,245 39,529 40,00 41,467 41,550 42,858 41,550 y
Total liabilities............ovveeennn. v 51,450,521|52,098,905|51,735,718/50,047,034(50,725,172{50,855,652|50,725,172{51,264 ,222
Capital Accounts
Capital paidin................. F N ee 402,736 402,361 402,093 402,002 402,233 402,858 402,233 383,366
Surplus. e e eiiineiieneinans eesecerieetenananan 774,808 774,808 774,808 774,808 774,808 774,808 774,808 868,410
Other capital aocou.nts Ceesesanesvesneenreaeenean 96,054 79,566 63,040 123,518 106,709, 100,787 106,709 222,758
Total liabilities and capital accounts, ........}52,724,119|53,355,640(52,975,659|51,347,362|52,008,922|52, 134,105{52,008,922]52,738,756
Ratio of gold certificate reserves to deposit and F. R.
note liabilities combined (per cent)......vuvan..n. 39.3 40.0 40.1 40.5 40.3 39.3 40.3 41.1
Contingent liability on acceptances purcha.sed for
foreign correspondents. ..o..viveiiiiiieierinnns 205,093 205,001 198,872 202,693 203,578 203,943 203,578 66,579
Government securities held in custody for
forelgn aCCOUNt. . vsurvinrtnennonnns eeeneeaaen 5,493,836} 5,402,786 5,371,406] 5,421,416| 5,422,616] 5,479,006 5,422,616| 4,346,216
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outsta.ndmg (issued to Bank)........... 28,791,823128,833,958{28,812,232;28,727,573|28,662,756]28,743,681/28,662,576{28,571,174
Collateral held against notes outstanding:
Gold certificate account. .o ovuveiinierriiiiinn, 10,300,000/10,290,000(10,490,000(10,465, 000 10,465,000{10, 300, 000 10, 465 000{10,200,000
Eligible paper................. e 65,67 13,045 15,449 23,215 55,76 39, 760, 80,492
U. S. Government securities. . .....o.o.ovrenein., 19,565,000{19,565,00019,365,000]19, 305, 1000 19,280,000(19, 565, 000 19, 280 000(19,560,000
Total collateral........... Ceeedeererenenaan 29,930,670)29,868,045{29,870,449|29,793,215{29,800,760{29,904,995(29, 800,760]29, 840,492
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{In thousands of dollars}
New | Phila- | Cleve- | Rich- . St. | Minne- | Kansas San
ftem Boston | york | delphia | land mond | Atlanta | Chicago | 1550 apolis City [ Dallas Eil:::l:
Asgets
Gold certificate account......| 819,288| 4,646,732 953,806{1,462,524|1,014,234] 895,551(3,032,360{ 671,181 354,934| 737,640 681,994/2,146,398
Redemption fund for F. R.

DOteS. .. cvvnennnn veeeeess] 59,209 213,524{ 58,1471 87,117 79,259 61,103] 177,367| 43,548] 26,519 44,985} 32,318] 94,033
Total gold certificate reserves.| 878,497 4,860,256]1,011,953{1,549,641/|1,093,493| 956,654(3,209,727| 714,729 381,453| 782,625 714,312{2,240,431
F. R. notes of other Banks, .. 66,822 93,123 45,7371 20,864 27,939 70,930 28,104 16,8021 27,096 18,799 20,411 52,589
Othercash,.......oo00neus. 30,824 73,214}  20,364] 37,101 23,990 33,446| 65,748 21,281 9,388 15,057 16,208{ 65,779
Discounts and advances:

Secured by U. S. Govt.

SeCUritieS.oveevverennnns 6,600 7,960 5,900 3,350 4,650] 29,430] 40,725 5,075 13,961 29,020 12,760........

Other.vveviennnnnnn. eeen 931 5,415 1,121 1,786 1,055 1,488 2,81 627 1,837 779 1,707 2,337
Acceptances:

Bought outright...........J........ T R N I e [ S O O,

Held under repurchaso

agreement. ... .c.ooeeansfensennnn T004| ... e e
U. 8. Govt. securities:
Bought outright.......... .J1,440,679| 6,686,8501,534,937|2,303,289(1,696,832/1,469,926/4,588,457{1,083,511{ 622,087}1,150,639(1,080,375(3,150,727
Held wunder repurchase
agreement......... [N N b R ] O I O 0 PO O A I,
Total loans and securities. ...[1,448,210| 6,957,632(1,541,958(2,308,425|1,702,537|1,500,84414,631,999{1,089,213} 637,885|1,180,438|1,094,842(3,153,064
Due from foreign banks. .... 1 14 i 1 1 1 2 ? ) 1 1 2
Cash items in process of

collection........... .o...] 368,188 1,023,959] 275,253] 422,320F 445,560] 363,869 838,9731 228,637 161,342 255,040| 245,507| 577,809
Bank premises. .....coveeee. 4,01 9,506 3,838 8,767 6,249 10,769{ 21,199, 6,713 4,904 5,094 13,577 11,671
Other assets.....oovevvvunes 15,062 69,154 15,948 24,464 17,533 15,986 46,804| 11,167 6,430 12,249 11,377 32,722
Total assets................]2,811,620]13,086,848(2,915,052|4,371,583]3,317,302|2,952,499{8,842,556)2,088,5421,228,49812,269,303(2,116,235|6,134,067

Liabilities
F.R.notes..esvenven.e....|1,585,7671 6,425,647(1,779,159]2,502,568]2,119,832{1,571,655|5,213,780(1,189,583; 590,470{1,121,854| 812,021{2,738,756
its

Member bank reserves.....} 793,843] 5,033,615 798,99211,368,793} 731,473 951,17312,717,227| 622,982] 448,933] 860,341 974,061(2,640,870

U. S. Treasurer—general

account....oeeaceenen .. 27,636 69,1231 22,8421 25,508 49,777 36,424 51,535 43,811 25,007F 26,6961 30,459| 80,253

Foreight. ........ . 10,388)  371,003] 12,508] 19,928] 9,540 11,024] 29.256] 6,996] 4.876] 8.692| 12,296 26,076

Other......covvveveeenns . 475 3853815 2,244 1,726 3,482 1,522 870 1,062] 285 3,932 754 54,015
Total deposits. .............] 832,342| 5,559,646] 836,586{1,415,955} 794,272|1,000,143(2,798,888 674,851| 479,101| 899,661{1,017,570{2,801,214
Deferred availability cash

................... 328,095 728,637] 222,628] 331,056 341,381| 310,638| 642,766} 179,513} 128,397t 192,113 212,744] 433,505
Ot.her liabilities and accrued

dividends........... RO 2,010 12,030 2,250, 4,065 2,299 2,193 6,668 1,641 1,302 1,726 1,706, 4,968

Total liabilities. .....ecv.nt. 2,748,214(12,725,960(2,840,62314,253,644{3,257,784/(2,884,629(8,662,102}2,045,588|1,199,2702,215,354|2,044,041|5,978,443
Capital Accounts

Capltal paidin............. 19,971 113,9907 23,503{ 37,340, 18,384 21,5251 55,981 13,472 9,263 17,109] 23,151 49,169

Surplus............... PN 38,332 220,905] 45,638 72,5307 34,566 40,306] 107,334 25,862 17,580F 31,720 44,645] 95,390

Other capual accounts. . ..... 5,103 25,993 5,288 8,069 6,568 6,039 17,139 3,620 2,385 5,120 4,398 11,065

Total liabilities and capital

BCCOUNES. . oceavesonnen .. .]2,811,620]13,086,848|2,915,052}4,371,5833,317,302]2,952,499(8,842,556{2,088,542|1,228,498|2,269,303|2,116,235|6,134,067
Ratio of gold certificate

reserves to deposit and

F. R. note liabilities com-

bined (per cent)....een.n. 36.3 40.6 38.7 39.5 37.5 37.2 40.0 38.3 35.7 38.7 39.0, 40.4
Contingent liability on ac-

ceptances purchased for

foreign correspondents..... 10,050 457,296 12,101 19,280 9,230 10,665{ 28,304 6,768 4,717 8,409 11,896 25,227

Federal Regerve Notes-—Federal Regerve Agent’s Accounts
F. R. notes outstanding

(issued to Bank)..........},675,289| 6,674,19211,823,73212,625,237)2,184,9611,633,313(5,315,214/1,238,787 670,510]1,152,181] 853,032/2,897,233
Coliateral held against notes

outstanding:

Gold oertlﬁcate account....] 530,000 2,800,000| 700,000| 920,000] 700,000| 500,000|1,900,000 410,000] 180,000 X 260,000(1,100,000

Eligible paper. .. oevvvneeiveerreileerneeans LX) PO PN PO OUN! I 5075)........ 29,0200, .. ... .|

U. S. Govt. securities. . . . . .}1,250,000| 4,000,000|1,200,000{1,750,0001,525,000{1,200,000|3,700,000| 935,000 510,000\ 870,000/ 625,000|2,000,000

Total collateral. ........ 1,780,000| 6,800,000(1,905,900|2,670,000!2,225,000i1,700,000|5,600,000(1,350,075| 690,000(1,199,020 885,000|3,100,000

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

2 Less than $500.

Banks.

3 After deducting $151,580,000 participations of other Federal Reserve

Banks,

4 After deducting $146,647,000 participations of other Federal Reserve
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LOANS GUARANTEED UNDER REGULATION V!

[Amounts in millions of dollars]

FEES AND RATES ON LOANS GUARANTEED
UNDER REGULATION V!

[In effect Sept. 30]
Loans Additional : . :
! Loans Fees Payable to Guaranteeing Agency by Financing
a“tth‘é';gd outstanding avg‘i‘i‘:ﬁ:t o Institution on Guaranteed Portion of Loan
}],3:;? gf © borrowers
‘month Porti under guar- Guarantee fee Percentage of

Nume | go o Total gl?;:l;rﬁ amf:egfs"ee’ . Percentage of (percentage of any commitment

ber amount teed outstanding oan guaranteed mbt;rgztrfgv{zeal‘tf)le f%eogxg‘x;%id
1,367 2,500 472 368 273
1411 2'575 204 226 110 70o0rless.......... Cereera }g }g

468 | 2,761 389 289 125 20 2
1,503 2,912 395 300 135 25 25
1,543 ,105 310 236 168 30 30

35 35
40-50 40-50
AN M N
1 :5 61 3 : 179 340 753 107 Maximum Rates meal.’lguégnltnrs)telrn;t:&rlll “Iﬁay Charge Borrower
e i % | B W
Interest Tate, cvveivnininriirrnnnnnoenncnnss Cereraes veeedl 6
Commitment rate........... Cereeeiearaae N [ 173

el w8 B g

,3 > 1 Schedule of fees and rates established by the Board of Governors on
iasgg 3:%?% ggg %g’: 3(9) loans made by private financing institutions and guaranteed by Govern-
i )5 H 3, 375 376 32 2 ment procurement agencies, pursuant to the Defense Production Act

436! 3,27 308 E3F: of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing
1:23? g:%g% 304 317 ;g agencies in these transactions, and the procedure is governed by Regula-
1: 373 3: 584 381 500 60 tion V of the Board of Governors.

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

Note.—The difference between guaranteed loans authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid,
guarantees authorized but not completed, and authorizations expired or

withdrawn.

BANK DEBITS AND

DEPOSIT TURNOVER

[Debits in millions of dollars]

Debits to demand deposit accounts, Annual rate of turnover
except interbank and of demand deposits except interbank
U. S. Government accounts and U. S. Government deposits
Year or month All Leading centers 337 other Leading centers 337 other
reporting reportng reportinzg
centers New York 6 others1 centers New York 6 others! centers
Unadj. Adj. Unadj. Adj. Unadj. Adj. Unadj. Adj. |Unadj.| Adj. |Unadj.| Adj. |Unadj.
1,642,853 597,815 349,904 695,133 18.4
1,759,069 632,801 385,831 740,436 18.9
1,887,366 738,925 390,066 758,375 19.2
2,043,548 766,890 431,651 s 20.4
,200, 815,856 462,859 921,928 21.8
2,356,768 888,455 489,311 979,002 23.0
2,439,754 958,721 487,432 3,600 22.9
2,679,167 1,023,605 545,258 1,110,304 24.5
215,843 81,067 | 44,240 43,259 | 92,017 91,516 | 57.6 | 55.4 24.6 | 24.7
230,245 89,519 | 45,486 46,083 | 92,216 94,642 | 60.1 | 59.2 24,7 | 24.8
217,139 82,273 | 46,257 43,810 | 95,067 91,055 | 60.1 | 58.0 25.3 1 25.4
261,121 104,976 | 46,278 51,763 | 93,696 104,382 | 60.1 | 67.0 24.9 | 26.4
230,100 88,529 | 46,218 46,305 | 94,335 95,266 | 55.7 | 57.8 25.1 | 25.3
221,965 85,058 | 49,752 45,626 | 98,866 91,282 | 58.5 | 56.3 26.4 | 25.0
245,705 96,593 | 46,730 50,410 | 95,610 98,703 | 57.9 | 60.3 25.8 | 25.8
225,984 86,174 | 48,414 46,862 | 96,753 92,947 | 56.4 | 56.3 26.1 [ 25.4
232,824 88,551 | 48,453 ,895 | 97,986 96,378 | 61.1 | 58.9 26.3 | 26.2
250,831 99,809 | 48,583 50,415 | 97,931 100,608 | 61.3 | 65.7 26.4 1 26.9
223,567 86,063 | 46,807 45,254 794,819 192,250 | 58.9 | 58.8 25.5 1 25.7
241,799 | 99,947 92,435 | 50,127 49,474 (799,063 r99.890 | 65.5 | 59.8 26.6 | 26.0
240,798 |103,832 97,162 | 48,974 47,909 | 96,261 95,727 | 68.5 | 65.9 26.0 |r26.2
? Preliminary. T Revised. Nore.—Series revised by Federal Reserve beginning with 1950; for

Adj.= adjusted for seasonal variation. Unadj.= without seasonal
adjustment. .

lBloston, Philadelphia, Chicago, Detroit, San Francisco and Los
Angeles.
zgPrior to April 1955, 338 centers.

description and revised monthly figures, see the BULLETIN for Jan. 1960,
pp. 8-11. Seasonally adjusted figures for earlier years, prepared by
Federal Reserve Bank of New York, together with unadjusted data
were published in the BUuLLETIN for May 1959, p. 554.
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars]

Totat Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion! Total | Coin $12 $2 $5 $10 $20 Total $50 $100 | $500 | $1,000 | $5,000 | $10,000

590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32

751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 262 556 24 46
1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 ] 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 } 2,548 | 5,070 | 428 782 5 17
1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12
1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 1 2,720 | 5,612 | 321 464 3 15
1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
2,027 | 1,369 78 | 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14
2,110 | 1,398 80 | 2,188 | 6,662 (10,187 | 9,208 | 2,777 | 5,752} 280 384 3 13
2,182 | 1,494 83 | 2,186 | 6,624 {10,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9
2,241 | 1,444 83 2,111 | 6,572 [10,333 | 9,189 | 2,741 | 5,820 | 264 352 3 8
2,259 1 1,464 82 | 2,112 | 6,521 {10,233 | 9,176 | 2,733 | 5,823 } 263 347 3 7
2,269 | 1,474 83 | 2,122 | 6,544 110,261 | 9,154 | 2,725 | 5,815 261 344 3 5
2,294 | 1,488 84 | 2,185 | 6,734 |10,491 | 9,213} 2,753 | 5,850 | 260 342 3 s
2,304 | 1,511 85 | 2,216 | 6,672 (10,476 | 9,326 | 2,803 | 5,913 | 261 341 3 5
2,268 | 1,419 82 | 2,102 | 6,415 |10,123 | 9,160 | 2,739 | 5,825 | 254 334 3 S
2,275 | 1,409 83 | 2,098 | 6,456 {10,120 | 9,112 1 2,719 | 5,795 256 334 3 5
2,294 | 1,410 82 {2,105 6,494 (10,154 | 9,094 1 2,715 | 5,787 255 330 3 5
2,311 | 1,417 82 | 2,104 | 6,474 |10,141 | 9,070 | 2,712 | 5,769 | 254 327 3 5
2,324 1 1,440 83 | 2,138 | 6,561 (10,263 | 9,070 | 2,718 | 5,767 | 252 324 3 s
2,338 | 1,440 84 | 2,141 | 6,604 |10,363 | 9,095 | 2,737 | 5,774 1 252 323 3 5
2,345 | 1,428 84 | 2,124 | 6,567 |10,398 | 9,094 | 2,739 | 5,776 | 250 320 3 5
2,364 | 1,426 85 2,113 | 6,525 (10,399 | 9,115} 2,738 | 5,800 | 250 319 3 5

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

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

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

[On basis of compilation by United States Treasury.

In millions of dollars]

Held in the Treasury Currency in circulation!
Total out- ngldey
Kind of currency standing | As security For Banks
A'i‘gsg L gﬁg‘;itd Treasury Il;anll{cs and Aug. 31, | July 31, | Aug.3l,
silver cash and agents 1960 1960 1959
certificates agents

Gold. v i e 19,005 18,739 7 I T Y

Gold certificates. . ..ooviiie i cii e, 18,739 |.oivvviinu]nnnvenne, 31

Federal Reserve notes. . .....oovvrivinnnnnennnaens ,663 ... ...... 84 27,093

Treasury currency—total. . ..........ooovvvniiin.. . 32,394 37 4,848

Standard silver dollars. . 488 142 26 291
Silverbullion. ... ..o . 2,252 b L. ¥ R R P U e I

Silver certificates and Treasury notes of 1890....7 32,394 |..........0....covn 2,127

Subsidiary silver coin 1,560 |.......... 4 1,429

MiInOr Coffl. oo viiiiiiiiiee e 566 |.......... 2 521

United States notes............ovuviiiiiinn.. 347 |, 5 316

Federal Reserve Bank notes 100 f.......... ) 108

National Bank notes......................... 56 ...l “ 57
Total—Aug. 31,1960..................ooiiinnn. (%) 21,133 388 | 15,893 | 4,729 | 32,027 l.........]eeeeeennnn
July 31,1960, . ...t ) ,264 406 | 16,022 } 4,687 {..........| 32,039 |..........

Aug. 31,1959, ... i ) 21,667 392 31,973

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals for Wednes-
day dates, in table on p. 1129,

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

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

4 Less than $500,000.

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

Note.—There are maintained in the Treasury—(1) as a reserve for
United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (2) as security for Treasury notes of 1890-—an equal dollar amount
in standard silver dollars (these notes are being canceled and retired on
receipt); (3) as security for outstanding silver certificates—silver in bullion

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

Assets Liabilities
and Capital
: Total
Bank credit assets,
net—
Treas- o Total .
Date ury U. S. Government obligations liabil- Capital
cur- ities Total and
Gold rency Other and deposits | misc.
out- Total Loans, Com- secu- capital and ac-
stand- net mercial { Federal rities g et * { currency | counts,
ing Total and [ Reserve | Other L 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 1 55,776 | 8,922
1933—June 30 4,031 | 2,286 | 42,148 | 21,957 | 10,328 8,199 | 1,998 131 | 9,863 ] 48,465 ] 42,029 | 6,436
1939—Dec. 30........0.. s 2,963 | 54,564 | 22,157 | 23,105} 19,417 | 2,484 1 1,204 , 30! 75,171 1 68,359 | 6,812
1941—Dec. 31 22,737 1 3,247 | 64,653 | 26,605 9,049 | 25,511 | 2,254 | 1,284 { 8,999 | 90,637 | 82,811 | 7,826
1945—Dec. 31....0......] 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 | 4,562 | 160,832 } 43,023 | 107,086 ,199 1 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30...........1 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 { 20,778 | 2,888 | 14,741 | 199,009 | 184,384 | 14,624
1957—Dec. 31...........} 22,781 ,146 | 229,470 [115,157 91,370 65,792 | 24,23 ,340 | 22,943 { 257,397 | 236,372 | 21,023
1958—Dec. 31...........} 20,534 | 5,234 | 249,082 }121,602 | 101,207 | 73,641 | 26,347 } 1,219 | 26,273 | 274,850 252 022 | 22,829
1959—June 24,..........] 19,800 [ 5,300 248 500 126 900 200 ,200 25 900 | 1,200 | 26,300 | 273,600 249,400 24,200
l959—Sept 30...........] 19,500 | 5,300 | 252,100 |131,600 | 94,100 ] 66,500 | 26,600 | 1,100 | 26,500 | 276,900 | 252,100 | 24,800
Oct. 28......... 19,5 5,300 | 251, 1800 131,500 66,600 | 26,400 ,100 | 26,200 | 276,600 | 251,700 ,
Nov.25....c0enne. 19, 5,3 251, 1400 132,300 | 93,100 | 65,400 | 26,700 | 1,100 | 25,900 | 276,300 | 251,100 { 25,200
Dec. 3t......... ..] 19,456 | 5,311 255,435 135,867 | 93, 1497 65,801 | 26,648 | 1,048 26 071 280 202 256 020 | 24,186
1960—Jan. 27........... 19,500 | 5,300 | 250,200 {133,000 | 91,300 | 64,800 { 25,400 | 1,000 | 25,800 | 274,900 { 250,500 | 24,400
Feb. 24........ 19,400 | 5,300 | 248,300 |133,400 | 89,200 | 63,000 | 25,200 [ 1,000 | 25,700 | 273,000 | 248,000 | 25.000
Mar. 30, ..00vnnnn. 9,400 | 5,300 | 247,600 |134,600 | 87,300 | 61,100 | 25,300 ,000 | 25,700 | 272,400 | 247,300 | 25,100
Apr. 277 iiinn, 19,400 | 5,300 | 250,800 }136,200 | 89,000 | 62,600 | 25,500 { 1,000 | 25,600 | 275,600 { 250,200 | 25,300
May 25T .cceeen.ns 19,400 1200 | 250,700 |136.800 | 88.500 | 61,8 25.700 7000 ; 5, 249300 | 26,000
June 15........... 19,351 | 5,354 | 253,320 |139,164 | 88,637 | 61,541 | 26,155 941 | 25,519 | 278,025 | 251,981 | 26,044
June 297.......... 19,300 5,400 | 252,500 {139,100 87,900 60,800 | 26,200 900 | 25,500 | 277,200 1 251,000 | 26,200
July 27%eeeeicnn.. 1200 1400 | 254,700 [138,200 | 90,800 | 63,200 | 26,700 900 | 25,700 { 279,200 | 252,900 | 26,300
Aug. 317, ... ..., 19,000 | 5,400 { 255,100 |138,700 | 90,800 | 63,100 | 26,800 900 | 25.600 | 279,500 | 252,200 | 27,300
Sept. 287.. ... \... 18,700 | 5,400 { 258,300 |140,800 [ 91,800 | 64,200 26,800 900 | 25,700 282,400 255 100 | 27,300
Details of Deposits aad Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series$
For-
Date eign s .
bank | Treas- | o Time deposits? pe- | Cur- | goman | mana | Cor-
de- Uty mercial At mand | TeR¢Y deposits de- rency
p(:lsxts, ﬁalsg and BF . ll} Total Com- {Mutual | Postal | de- °.“d" adjusted | posits °%t'
e ig s [savings anks Total |mercial | savings| Savings] posits4 bilnlts and ad- bs:nlis
& banks banks | banks3 [ System currency { justed
1929—June 29........... 365 204 381 36| 54,790] 28,611| 19,557{ 8,905 149{ 22,540 3,639 .........0.cceiiiifiinnns
1933—June 30........... 50 264, 852] 35| 40,828| 21,656] 10,849] 9,621 1,186] 14,411 4,761)......... ........]......
1939—Dec. 30........... 1,217 2,409 846/ 634| 63,253] 27,059) 15,258| 10,523| 1,278 29,793] 6,401f.........0...c..oi]innnen
1941—Dec. .1 1,498 2,215| 1,895 867 76,336] 27,729] 15,884) 10,5321 1,313 38,992] 9,615].........0........ 0 ..ot
1945—Dec. 2,141] 2,287 24,608 977| 150,793| 48,452] 30,135] 15,385 2,932 75,851] 26,490).........0........]......
1947—Dec. 1,682] 1,336{ 1,452 870| 170,008] 56,411] 35,249{ 17,746] 3,416| 87,121} 26,476; 110,500, 26,100
1950—Dec. 2,518, 1,293| 2,989 668| 176,916} 59,247] 36,314| 20,009/ 2,923 92,272} 25,398 114,600 ,
1957—Dec. . 3,270 761 4,179] 481 227,681] 89,126| 56,139} 31,662 1,325[110,254| 28,301] 133,600 27,800
1958—Dec. 3,870 683 4,558 358| 242,553| 98,306] 63,166 34,006 1,134]|115,507| 28,740} 138,800 28,100
1959—June 24.. ,600 400 4,700{ 500 240,100(101 000 65,400| 34,600 1,100 110,700 28,300( 140,900 28,300
1959—Sept. 30......... ..] 3,300 400 6,400 700( 241,400[101,500] 65,700| 34,800, 1,000/111,400{ 28,500 140,800, 28,400
Oct. 400 5,500 00| 242.200{101,100] 65.500| 34.600{ 1.000]112.700| 28.300| 140,400 28,400
Nov. 25 4001 4,700 400 242 600 100 300] 64,8001 34,600| 1,000|t13,100{ 29,100{ 140,100 28,300
Dec. 391 5,319 504 246 603}101, 2779 65,884 34 947 948|115,402 29 422 ) ,000/28, 1200
1960—Jan. 400 3,800} 600| 242,900]101,000] 65,200| 34,900 900(114,000] 27,900} 140,000] 111,700{28,300
Feb. 500 4,800 500] 239,600[101,200] 65, 4,900 900/110,500( 28,000| 139,100} 110,800(28,300
Mar. 3 400{ 4,700 500{ 239,000][102,200] 66,000| 35,300 900{108,800{ 28,100f 139,500] 111,100|28,400
Apr. 2 400 4,700 600] 241,700§102,300] 66,200| 35,200 900i111,500| 27,900] 139,400] 111,200|28,200
May 25*. 400| 7,200 500 238,400|102,600] 66,500 35,200  900{107,700{ 28,100 137.500| 109,300[28 200
June 1 4211 6,657 535] 241,624103,056] 66,906] 35,301 8491110,024| 28,544 B 5) )
June 400 7,300| 500{ 239,800]103,700] 67,400 35,400 800{107,800| 28,300| 138,000§ 109,900]28,100
July 400/ 6,500 500| 242,600/104,200] 67,900{ 35,500 800|110,100! 28,400] 138,600f 110,300]28,300
Aug. 4001 5,700 500] 242,7004105,200] 68,900 ,600 800]108,900| 28,500] 138,600] 110,300}28,300
Sept. 400{ 7,700 600| 243,600{106,000| 69,400 35,800 800{109,300| 28,300} 138,500 110 300(28,200
? Preliminary. r Revised to benchmark data. shown on page 135, footnote 3, of that BULLETIN has been revised from

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

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

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

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

$ 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. Special adjustment
in seasonal factor for demand deposxts adjusted for March 30, 1960,

~0.9 to —0.5. The new factor is 97.9.

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

Loans and investments Deposits
Total
assets—
Total Interbank 2 Other Total | Num-
Cash lia- Bor- |capital] ber
Class of bank U.S. assets?2| bilities row- | ac- of
and date Govt. | Other and | Total? Demand ings !counts| banks
Total | Loans |obliga- | secu- capital De-
tions | rities ac- mand | Time Time
counts3 U.S.
Govt.| Other
All bankS'
1941—Dec. 61,126| 26,615| 25,511| 8,999(27,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414(14,826
1945—Dec. 140,227] 30,362}101,288| 8,577|35,415{177,332(165,612 14,065 105,935 45,613 227110,542{14,553
1947—Dec. 134,924] 43,002| 81,199{10,723|38,388(175,091|161,865(12,793 240| 1,346 94.381(53,105 66/11,948/14.714
1957—Dec. 203,8491115,115| 65,792122,943/49,3181257 ,864/233,020|15,636] 1,386 3.903/123,993/38, 102 80120,428114,090
1958—Dec. 221,485]121,571} 73,641(26,273{49,911{276,430|250,057]15,799( 2,374| 4,253130,132|97,498 81(21,705{14,020
1959—June 223,2001128,690| 68,170(26,340|42,730(270,990{241,230]12,870| 2,030( 4.420(121,6001100,310| 2,71022,360(13,997
Sept. 225,530}132,610| 66,470(26,450|44,6301275,500{246,320]13,700] 1,780 6,1401123,860|100,840| 1,410[22,840!13,996
Dec. 3 227,831]135,958{ 65,801|26,071|50,296{283,629(254,885|15,650| 1.443| 5.054{131,622|101,116| 624/22,91513,991
1960—Mar. 223,770{137,010| 61,060(25,700142,530|271,990{239,630}12,680] 1,270| 4,410{119 720{101,550; 3,29023,260!13,999
Apr. 226,820]138,660| 62,570(25,590|43,300(275,760|243,260112,520! 1,470 4.480{123,120{101.670} 3,000)23,350(13,996
May 257......... 226,710]139,550( 61,810(25,350(42,030i274,360(241,320]12,210] 1,490 6.880,118.720]102,020| 3,180{23,520(14,002
June 15.......... 228,436]141.376| 61,541 25,519{47,888|282,142(249,163|13,920| 1,448| 6.417]124,912 102:467| 2.594123.796/14.006
June 297......... 227.200{140.990| 60.760|25 ,450(43,710(276,710[244,470113,300| 1,440, 7.060:119 570 1031100 2.170123,770i14,000
July 277......... 229.370]140,520] 63,200[25,650/43.770|279.050{245.900{13.070| 1.480| 6,230{121,460|103.660 2.590{23,890!13,999
Auvg. 317......... 229.940|141.230| 63.110|25.600i43 830 280 000(245,830|13,500| 1,610| 5,440:120,600|104,680{ 2.920{24,120{13,998
Sept. 287, ........ 232,100{142,180| 64,190(25,730 44,500 282,710 249,330§13.670| 1.670] 7.390{121.130!105.470! 2.050[24,230/14,000
All commercial banks:
1941—Dec. 3t.......... s 21,714| 21,808| 7,225{26,551| 79,104} 7i.283 10,982 44,349 15.952 230 7.173114,278
1945—Dec. 31.......... 26,083 90,606| 7,331134,806(160,312|150,227 14,065 105,921 30,241 219 8 950114 011
1947—Dec. 314, 38,057| 69,221 9,006|37,502(155,377(144,103]12,792|  240| 1,343 94 36735, 3601 65/10,059|14,181
1957—Dec. 93,899 58,239(17,930(48,428|222,696|201,326115,636, 1,385| 3,898/123,967|56,440; 77117.36813. 568
1958—Dec. 98,214| 66,376(20,575|48,990(238,651|216.017{15,799| 2.372| 4.2501130.104!63.493 73]18,486:13, 501
1959—June 104,450| 60,86020,610|41,930(232,380)206,630{12,870| 2.030| 4.420:121,570;65.740; 2,71019,03013,479
Sept. 107,830| 59,230(20,730|43,910(236,500|211,480[13,700| t.780| 6.140/123,830/66,030! 1,410{19,440/13,478
Dec. 110,832| 58,937(20,501|49,467]244,686|219,903|15.649| 1.441 5,0501131,593166,169} 615/19,556/13,474
1960-~Mar. 111,390| 54,160(20,130141,780(232,590(204,350{12.680| 1,270 4,410{119,690{66,300} 3,290/19,860(13,482
Apr. 112,950} 55,830|20,030(42,610(236.4801208 ,080]12,520| 1,470; 4,480{123,090{66,520] 3,000{19,960(13,480
May 113,630| 55,140119,810|41,360(234,980/206,090]12.210( 1,490| 6,880{118,69066,820; 3,180[20,110;13,486
June 115,307| 54,913/19,917|47,124i242,544)213,829]13,919| 1,446| 6,414/124_,884|67,165| 2,590120,331/13,491
June 114,840| 54,210{19,850|42,880(237,040{209,010|13,300{ 1,440| 7,060{119.540|67,670| 2,170/20,280/13,485
July 114,170| 56,700(20,020|43,010(239,270{210,420{13,070| 1,480| 6,2301121,430(68,210| 2.590:20.380(13,484
Aug. 114,660| 56,580|20,000(43,080|240,000;210,240}13.500| 1,610] 5,440/120,570169,120] 2,920:20,580:13,483
Sept. 287......... 193,270]115,430| 57,690(20,15043,710{242,530 213.520{13,670| 1,670 7.390/121.,100!69 ,690 2,05020,66013 485
Al member banks:
1941—Dec. 31.......... 43,521} 18,021 19,539| 5,961{23,123| 68,1211 61.717]10,385 140} 1,709 37,136{12,347 4| 5,886 6,619
[945—Dec. 31.......... 107,183] 22,775 78.338| 6,070|29,845(138,304(129,670|13,576 64(22,179] 69,640(24,210]  208| 7,589; 6.884
1947—Dec. 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; 8,464 6,923
1957—Dec. 31.......... 142,353] 80,950( 47,079]14,324(42,746(188,828(170,637]15,082| 1,246 3,472/105,54745,290 57\114,554| 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—June 155,007] 89,301 49,164]16,542(37,1711196,182|174,073}12,357| 1,889 3,943[102,992|52 892} 2,619/15,875! 6,279
Sept. 155,938] 92,063| 47,307)16,568(38,834|198,984|177.713113,181| 1,634| 5,522/104,492|52,884! 1,358{16,169| 6,249
Dec. 157.879| 94.779 46,813(16.287|43,509|205,726/184.706]15.048{ 1,338] 4.504110,989|52.827 581/16,264| 6,233
1960—Mar, 153,762] 95.086| 42,686(15.990|36,770(195.092{170.715|12.207| 1,165] 3,904/100,641!52.798] 3,216|16,495 6.219
Apr. -1156.570| 96.387| 44,289|15.894]37.562(198.618|174.123)12.047| 1.362| 4,074/103,688(52.952| 2.942116,581| 6.218
May .§156,317| 96,880| 43,742|15,695/36,522(197,304/172.400111.752| 1,388( 6,232} 99,841|53,187| 3,08816,697! 6,213
June 157,657] 98.344| 43,526|15.788/41,875|204.167|179.519)13.367| 1.305| 5.745(105,566|53.536| 2,503(16,829| 6.217
June 156,593 97,898{ 42,980|15,715|37,977(199,243(175,200)12,775( 1,298| 6,360{100,790|53,977| 2,069|16.822| 6,212

July
Aug.
Sept.

158,313] 97,183 45,238|15,892|37,981(201,057|176.214512.524| 1,336( 5,622{102,366|54,366| 2,505/16,892 6.204
J158,587| 97,523| 45,198{15,866|38,033|201,632(175.999{12,943| 1.467| 4,887/101,594:55 108} 2,78317,056| 6,205
160,282] 98,196 46,073(16,013|38,686|203,891(178.952|13.105; 1,525 6,827/101, 1905/55.590{ 1.996/17,114 6,200

All mutual savings banks: .
1

41—Dec. 31.......... 10,3791 4,901| 3,704) 1,774; 793| 11.804| 10,533}............. 6 10,527,...... 1,241 548
1945—Dec. 31.......... 16,2081 4,279| 10,682} 1,246 609 17,020 15,385}, ............ 14 15.371 71,592 542
1947—Dec. 314....... .. 18,641 4,944| 11,978( 1,718 886| 19,714| 17,7631...... 1 3 14i17,745,. .. ... 1,889 533
1957—Dec. 31.......... 33,782| 21,216 7,552{ 5,013 890| 35,168| 31,695{...... t 4 26|31,662 3 3,059, 522
1958—Dec. 31.......... 36,320| 23,357 7,265| 5,698 921 37,779| 34,040]...... 2 3 29{34,006 8 3,219 519
1959—June 24.......... 37,280] 24.240| 7,310] 5,730 800| 38,610 34.600} (5) ) ) 30{34,570! (%) 3.330 518
1959—Sept. 30.......... 37,740| 24,780| 7,240{ 5,720 720{ 39,000/ 34.840] (%) ) ) 30{34,810; (%) | 3,400, 518

Dec. 31.......... 37,561| 25,126] 6,864 5,570] 829 38,943 34.983{...... 2 4 29134 ,948! 10 3,359, 517

1960—Mar. 30.......... 38,090] 25,6201 6.900| 5.570f 750} 39,400/ 35.280| (%) (%) *) 30135,250; (5) | 3,400 517

Apr. 27........ .. 38,010] 25,710; 6,740! 5,560 690| 39,280 35,1807 (5) * ) 30135,1501 (%) 3,390 516

May 25.......... 38,130] 25,920| 6.670| 5,540| 670| 39,380| 35.230| (%) () ) 30|35,200; (5 | 3,410 Si6

June 15.......... 38,300) 26,069| 6,628| 5,603]  764| 39,598 35.3351...... 2 3 28135,301 4| 3,465 515

June 297......... 38,300} 26,150 6,550} 5,600/ 830! 39,670| 35,460) () *) ) 30(35.430; (%) ! 3,490 515

July 277......... 38,480} 26,350] 6.500) 5,630 760| 39,780| 35,4803 (5) (5) (%) 30|35.450] (%) | 3,510 515

Aug. 317, ........ 38.700] 26,570| 6.530| 5,600[ 750 40,000f 35.590] (%) %) () 30135.560; () | 3,540] SIS

Sept. 287......... 38,8301 26,750| 6.500) 5,580| 790] 40,180 35.810f (5) ) * 30{35,780; (5} | 3,570 SIS

# Preliminary. 7 Revised to benchmark data. mutvoal savings banks that became members in 1941 (these banks are
1 All banks in the United States. Beginning with January 1959, excluded from all commercial banks).

all banks in Alaska with total deposits of $172 million were included Stock savings banks and nondeposit trust companies are included with

in the series (a national member bank has been included since April commercial banks. Number of banks includes a few noninsured banks,
1954); beginning with August 1959, all banks in Hawaii with total deposits for which asset and liability data are not available, Comparability of
of $365 million were included in the series (a national member bank figures for classes of banks is affected somewhat by changes in Federal
with total deposits of $220 million has been included in the series since Reserve membership, insurance status, and the reserve classifications of
April 1959). cities and individual banks, and by mergers, etc.

All banks comprise all commercial banks and all mutual savings banks, 2 Beginning with June 30, 1942, excludes reciprocal balances, which on
All commercial banks comprise (1) all nonmember commercial and Dec, 31, 1942, aggregated $513 million at all member banks and $525
(2) all member commercial banks. Member banks include (1) a national million at all insured commercial banks.
bank in the Virgin Islands that became a member on May 31, 1957, (2) 3 Includes other assets and liabilities not shown separately.

a noninsured nondeposit trust company, and (3) two (three prior to 1960) For other notes see following two pages.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Total
assets—
Total Interbank 2 Other Total | Num-
Cash lia- Bor- |capital] ber
Class of bank U. 8. | giher |assets?] bilities row- | ac- of
and date Govt, and Demand ings |counts| banks
Total | Loans f secu- 5 Total2
obliga- rities capital De-
tions ac- mand | Time Time
counts3 U. S.
Govt. | Other
Central reserve city
member banks:
New York City:
1941—Dec. 31 12,896] 4,072| 7,265| 1,559| 6,637| 19,862| 17,932| 4,202 6/ 866| 12,051 807...... 1,648 36
1945—Dec. 31.. 26,1431 7,334 17,574| 1,235] 6,439| 32,887) 30,121} 4,640 17] 6,940 17,287| 1,236] 195( 2,120 37
1947—Dec. 31. 20,393) 7,179 11,972} 1,242} 7,261 27,982| 25,216} 4,453 12| 267} 19, 1,445 30i 2,259 37
1957—Dec. 31. 23,828] 16,102] 5,880{ 1,846/ 8,984 33,975 29 371{ 4,869 912 737| 19,959| 2,893 21 3,136 18
1958—Dec. 31. 25,966| 16,165 7,486| 2,315| 9,298 36,398| 31,679] 4,786| 1,739 968| 20,704| 3,482, ..... 3,282 18
1959—June 24.. 25,488] 16,681) 6,426| 2,381| 7,204) 33,869| 28,415] 4,008} 1,480} 775| 18,570| 3,582} 805| 3,292 17
Sept. 30 25,1941 17,244 5,570| 2,380| 7,690| 34,101| 29,141] 4,315! 1,256] 1,208| 18,795 3,567} 244| 3,342 16
Dec. 31 25,2911 18,121 ,002| 2, 9,174| 35,750( 30,647| 4,765| 988{ 1,027| 20,419| 3,448{ 232; 3,361 16
1960—Mar. 30 ,342] 17,862 4,283| 2,197| 7,776] 33,609| 27,431 3,906; 889| 794| 18,397 3,445 951} 3,384 16
Apr. 27 25,355] 17,991 5,249 2,115| 7,772| 34,569| 28,184| 3,909| 1,023| 1,124| 18,696| 3,432 1,056] 3,399 16
May 25 5,090] 17,827 5,300| 1,963 7,371 33,875| 27,421| 3,885| 1,041 1.457| 17,628 3,410| 1,143} 3,423 16
June 15 24,774] 18,350 5,384} 2,040f 8,890 36,102 29,719] 4,209| 992 1,140| 19,898| 3.479| 980; 3,430 16
June 29 25,320] 18,060{ 5,273| 1,987! 7,773| 34,600| 28,654] 4,339| 985| 1,415| 18,379 3,536] 473l 3,427 16
July 27 25,698 17,610 5,975| 2,113] 7,639 34,8861 28,2431 4,013| 1,012| 1,276 18,366] 3.576| 946| 3,450 16
Avg. 31 25,438] 17,236 6,031 2,1711 7,829 34,928} 27,945] 4,057| 1,101 1,005 18,148/ 3.634| 1,083| 3,483 15
Sept. 28» 26,270] 17,714; 6,277 2,279} 8,165| 36,068] 29,347] 4,056 1,121] 1,995 18,401| 3,774] 865| 3,470 15
Chicago:
1941—Dec. 288 13
1945—Dec. 377 12
1947—Dec. 426 14
1957—Dec. 689 14
1958—Dec. s 733 14
1959—June 692{ 1,842| 8,440 7,423} 1,123 31 259 4,586 1,424 164| 740 14
Sept. 664! 1,992| 8,805 7,681 1,204 26| 347 4,678| 1,426 253] 753 14
Dec. 694| 2,003| 8,967 8,062| 1,231 23| 272 5,070| 1,468 40{ 762 14
1960—Mar. 6291 1,604| 8,329 6,978] 1,219 24| 233 4,103| 1,399 467 752 11
Apr. 2 630/ 1,783| 8,410 7,281| 1,087 37| 235 4.520| 1,402) 241 755 11
May 656] 1,723) 8,378) 7.254] 1,053 44| 381 4,371| 1,405} 225} 760 11
June 656/ 2,132] 8,928/ 7,692| 1,233 43 335| 4,669 1,412} 333 765 11
June 29 636; 1,854| 8,546 7.474{ 1.151 48| 407| 4,442 1,426 161 769 11
July 27 682/ 1,745| 8,662 7,551| 1,163 50| 342| 4,552| 1,444 195 770 11
Aug. 617} 1,927| 8,698] 7,647| 1,236 55) 275| 4,629| 1,452 117} 783 1t
Sept 587| 1,980| 8,833 7,766] 1,191 61 552| 4,497| 1,465 1251 781 11
Reserve city member banks:6
1941—Dec. 31 15,347 22,313] 4,356 104) 491] 12,557] 4,806]...... 1,967| 351
1945—Dec. 49,085 6.418 30| 8,221] 24,655! 9,760 2| 2,566! 359
1947—Dec. 46,467| 5,627 221 405 28,990(11,423 1| 2,844| 353
1957—Dec. 67,4831 7,241 3011 1,358 39,960(18,623 21| 5,370; 278
1958—Dec. 72.647| 7,506 377| 1,429| 42,259(21,075 14| 5,760 274
1959—June 69,448 5,994/ 341| 1, 39,721(21,792| 1,140| 5,945 273
Sept. 70.496] 6,377 318 2,282| 39,914)21,605| 555( 6,044 270
Dec. 73,675| 7,450  303| 1,698| 42,668/21,555| 238| 6,106] 265
1960—Mar. 66,202| 5,831 228| 1,474| 37,994|20,675| 1,298! 6,115 225
Apr. 67,699 5,803 278| 1,577| 39,333(20,708] 1,192| 6,147| 225
May 67,149] 5,623 279} 2,591| 37,811|20,845| 1,105| 6,174 224
June 69,887} 6.625| 245| 2,319| 39,759(20,938{ 870| 6,181 224
June 2 68,028| 6,062 241 2,591| 37,966/21,168( 1,064} 6,257| 223
July 68,796| 6,074 250| 2,247| 38,925(21,300( 1,063} 6,256] 222
Aug. 68,484| 6,342 285; 1,984 38,284(21,589| 1,093} 6,306 217
Sept. 69,317} 6,509 317{ 2,500 38,257(21,734| '803{ 6,332 217
Country member banks:6
1941—Dec. 17,4158 792 30| 225| 10,109| 6,258 4| 1,982| 6,219
1945—Dec. 43,4184 1,207 17| 5,465| 24,235(12,494 11} 2,525! 6,476
1947—Dec. s 44,443) 1,056 17| 432| 28,378{14,560 23| 2,934| 6,519
1957—Dec. s 65,991} 1,640 18| 1,181 40,724]22,429 30| 5,359| 6,083
1958—Dec. 5 70,2771 1,578 36| 1,175] 42,349/25,137 37 5,685 6,006
1959—June 24.......... 62,3861 32,317{ 22,377| 7,692|12,363| 75,986! 68,787| 1,232 37{ 1,309] 40,115{26,094| 510| 5,898| 5,975
Sept. 30.......... 63,370| 33,075| 22,516| 7,779{12,854| 77,567| 70,395| 1,285 34} 1,685| 41,105|26,286| 306| 6,030| 5,949
Dec. 31.......... 64,082| 33,766| 22,535| 7,781{14,122| 79,567| 72,323| 1,602 24| 1,508| 42,832(26,356 71| 6,035 5,938
1960—Mar. 30, ......... 64,345] 34,697| 21,847| 7,801{12,346( 77,971| 70,104| 1,251 24| 1,403 40,147|27,279| 500| 6,244| 5,967
Apr. 27......v.t. 65,035] 35,250| 21,990} 7,795[12,595| 78,916} 70,959} 1,248 24) 1,138 41,139(27,410| 453} 6,280] 5,966
May 25.......... 65,174 35,668| 21,749 7,757(12,323| 78,798| 70,576] 1,191 24| 1,803| 40,031(27,527) 615} 6,340| 5,962
June 15.......... 65,4274 36,074| 21,556 7,797(13,475] 80,357] 72,222] 1,299 26| 1,951f 41,240|27,706| 320| 6,453| 5,966
June 29.......... 65,1121 36,075| 21,241 7,796(12,564! 79,007{ 71, 1,223 24| 1,947} 40,003(27,847 371 6,369| 5,962
July 27.......... 65,377) 35,999; 21,593 7,785|12,854| 79,571| 71,624] 1,274 24| 1,757| 40,523128,046| 301| 6,416 5,955
Aug. 31..... ... 65,8051 36,473| 21,520| 7.812{12,924| 80,210| 71,923| 1,308 26| 1,623| 40,533(28,433]  490| 6,484| 5,962
Sept. 287, ........ 66,482| 36,691| 21,975| 7,816]12,740| 80,609| 72,522| 1,349 26( 1,780| 40,750{28,617] 203} 6,531| 5,957

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

For other notes see preceding and opposite pages.

Because preliminary 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.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued
[Amounts in millions of dollars]
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Loans andi nvestments Deposits
Total
assets—
Total Interbank?2 Other Total | Num-
Class of bank U.s Cash billli?i-es Boc:': capitalj ber
and date Govt, | Other fassets2| P Demand L ac- | of
Total | Loans V- | secu- ¢ | Total2 man 88 {eounts| banks
obliga- [ ococ capital De-
tions ac- mand Time Time
counts3 U. S Other
Govt
All insured commercial banks:
1941—Dec., 31..........] 49,290] 21,259| 21,046( 6,984/|25,788| 76,820( 69,411 10,654 1,762 41,298(15,699 10} 6, 13,426
1945—Dec. 31.... 121,809] 25,765| 88,912( 7,131)34,2921157,544/147,77 13,883  [|23,740| 80,276129,876] 215| 8,671|13,297
1947-—Dec. 3 14,274} 37,583| 67,941| 8,750|36.926]152,733{141,851 12,615’ 54{ 1,325| 92,975(34,882 61| 9,734|13,398
1957—Dec. 31 168,595) 93,430f 57,580|17,585)48,127/220,865/199,876{15,489| 1,264| 3,859/123,127(56,137 17,051113,142
1958—Dec. 31.... .1183,596| 97,730| 65,669(|20,198/|48,6891236,7241214,485]15,653| 2,209| 4,241|129,214(63,168 67,18,154(13,101
1959—June 10. . . 184 632}102,902| 61,396(20,334(42,623{231,876]206,149]13,338| 2,013| 2,766{122,744|65,288| 2,762|18,762i13,086
Dec .1188,790}110,299 58,348 20 143(49,158(242, 828 218,474415,500] 1,358( 5.037|130,720(65.858 602119,206{13 107
1960—]une 15 . 188,69! 114,785] 54,366]19,540146,8251240,7281212,442]13,756! 1,324| 6,396 124,091166,875] 2,573/19,978!13,140
National member banks:
1941—Dec. 31..........] 27,571} 11,725} 12,039} 3,806/14,977| 43,433} 39,458 6,786 1,088} 23,262{ 8,322 4| 3,640 5,117
1945 —Dec. 31 51,250] 4,137/20,114( 90,220 84,939 9,229 14,013| 45,47316,224 78] 4,644| 5,017
1947-—Dec. 31.. 8| 38,674 5,178]22,024] 88,182} 82,023{ 8,375 35| 795| 53,541|19,278 45| 5,409 5,005
1957—Dec. 31, 31,234| 9,617]26,786{120,153{109,091] 8,958 517| 2,166] 66,546/30,904 38 9,070 4,620
1958 —Dec. 31 35,714|10,936/26,7811128,397(116,714] 9,035 767| 2,292| 69,808}34,81 43| 9,643 4,578
1959—June 10 33,152(11,014{23,835(126,255(112,659] 7,818! 705! 1,526| 66,433{36,177| 1,420(10,041! 4,559
Dec. . 31.761 10 892127,464(132,636|119,638| 8,947 5147 2,742| 71.015(36.42 340|10,302; 4,542
1960—June 15.......... 102 309 29,298|10,614{26,380]131,433]116,178) 7,937 472| 3,594| 67.27036,905| 1,491/10,686; 4,542
State member banks:
1—Dec. 15,950] 6,295( 7,500% 2,155| 8,145| 24,688| 22,259 3,739 621 13,874] 4,025 1] 2,246/ 1,502
1945-—Dec. 37,871| 8,850| 27,089| 1,933| 9,731| 48,084| 44,730 4,411 8,166 24,168{ 7,986 130 2,945| 1,867
1947 —Dec. 32,566} 11,200| 19,240| 2,125(10,822| 43,879| 40,505] 3,978 15] 381/ 27,068] 9,06 9 3,055/ 1,918
1957—Dec. 51,152| 30, 15,846 4,707|15,960| 68,676] 61,545 6,124] 729] 1,306| 39,001|14, 386 18/ 5,483 1,773
1958 —-Dec. 55,588{ 31,435{ 18,585 5,568/16,407| 73,620{ 66,102] 6,192| 1,420 1,530{ 40,640|16,320 10| 5,817 1,734
1959 —June 10..........} 55,307| 32,616] 17,072} 5,619114,021( 71,010 62,152] 5,127/ 1,285 880| 38,237|16.622| 1,266/ 5,879 1,721
Dec. 31.... ...} 58, 264 34,817) 15,052} 5,396|16,045| 73,090 65,069] 6,102 R25| 1,763] 39,974116.406 240| 5,962 1 _£O1
1960—June 15.......... 55,348 35,946| 14,228] 5,174]15,495| 72,734} 63,341} 5,429 833} 2,151] 38.296{16,631! 1.012] 6,143] 1,675
Insured nonmember
commercial banks:
1941 —Dec. 31. 3,241 1,509 1,025| 2,668| 8,708{ 7,702 129 53| 4,162( 3,360 6 959 6,810
1945—Dec. 31 2,992| 10,584| 1,063| 4,448 19,256 18,119 244 1,560( 10,635 5,680 7/ 1,083( 6,416
1947—Dec. 31. 4,958{ 10,039| 1,448| 4,083 20,691| 19,340] 262 41 149| 12,366| 6,558 7| 1,271] 6,478
1957-~Dec. 31. 1 12,493] 10,512] 3,264| 5,383| 32,066 29,266] 407 18} 388/ 17,580/10,873 9| 2,500] 6,753
1958 —Dec. 31.. 13,682 11,381| 3,696 5,504( 34,737 31,696] 426 221  419{ 18,766/12,063 131 2,696/ 6,793
1959—June 10, 14,484| 11,183] 3,704| 4,770| 34,642 31,365f 392 221 361} 18,074|12,516 76| 2,846 6,810
Dec, 31 15,534] 11,546] 3,859! 5,651 37,132| 33,795 451 20 533 19 732{13.059 21] 2,944| 6. R78
1960—June I15.......... 16,450} 10,848 3,755 4,952 36 5827 32,942 389 19 651 18,545 13,357 69| 3,1511 6,926
Noninsured nonmember
commercial banks:
1941 —Dec. 31..........| 1,457 455 761 241 7631 2,283| 1,872 329 1,291 253 13) 329/ 852
1945—Dec. 31.,........0 2,211 318 1,693 200f S514| 2,768| 2,452 181 1,905 365 4 279 714
1947—Dec. 314.........} 2,009 474] 1,280 255] 576] 2,643} 2,251 177 185 18/ 1,392{ 478 4) 325 1783
1957—Dec. 31.......... 1,473 468 660 345 301| 1,831 1,449 147( 121 39 840 303 11y 317 425
1958 —Dec. 31.. . 1,568 484 707\ 377| 301| 1,927f 1,532 146] 163 9 890{ 325 6 332 399
1959—June 10..........} 1,518 504 639 375| 271| 1,850 1,444] 143 122 7 830] 342 8 338 383
Dec. 31..........0 1,480 534 589 358 3091 1,858} 1,429 150 83 13 873 311 12 350 366
1960—June 15.......... 1,446 522 547 377 2991 1,815] 1,386 163 122 18 792 290 17 353 350
All nonmember commercial
banks:
1941—Dec. 31.. 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 425 14,101 6,045 11] 1,362| 7,130
1947—Dec. 439, 190 167 13,758 7,036 12} 1,596 7,261
1957-—Dec. 554 138 427¢ 18,420i11,176 211 2,817 7,178
1958—Dec. 572| 185| 428! 19,655/12,387 20| 3,028 7,192
1959 —June 53 144|  368( 18,903(12,858 841 3,183} 7,193
Dec. 31 60 103 545| 20,605|13,370 4] 3,204 7. 244
1960—June 553 141 669| 19,318(13,648 87| 3,503| 7,276
[osured mutual savings banks:
941—Dec. 3t....... cereersieas] 1,789 .. 164 52
1945—Dec. 31., 12 10,351 1) 1,034 192
1947--Dec. 31.. 2 12112,1921 . ....1 1,252} 194
1957—Dec. 31....... 3 26(24,991 2| 2,308 239
1958—Dec. 31..........] 28,980 19,180f 5,215} 4,585 3 28|27,243 71 2,473] 241
1959—June 10..........{ 30,150} 20,106| 5,324| 4,721 2 27]28,011 3 2,608 25t
Dec. veeaeeses.] 30,580] 20,942] 5,016] 4,622 3 28138.544 9 2,654 268
1960—June 15.......... 31,133) 21,721 4,743] 4,669 2 28128,791 4] 2,735 268
Noninsured mutual savings
82
1941—Dec, 31..........] 8,687] 4,259 3,075} 1,353 6 8,738) ... 1,077 496
1945—Dec. 31..........] 5,361} 1,198] 3,52 2 5,020 558 350
1947—Dec, 314,.,......] 5,957] 1,384| 3,813 7 1 2j 5,553]......] 637 339
1957—Dec. 31 7,246 I.......} 6,671 K 7513 283
1958—Dec. 31 I.......] 6,762 1l 746; 278
1959—June 1 6,460|......1 7071 267
Dec. 3 1.......] 6,404 Yy 705 249
1960—June 15..........] 7,167} 4,348 1,885 934 |} P 6,510 i 730 247

For other notes sec preceding two pages.

for Ji

&

.—For revisions in series prior to June 30, 1947, see the BuLLETIN
ly 1947, pp. 870-71.



1142 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!

{In millions of dollars]
Loans2 Investments
Loans for Loans "
Total (E:;l: gt ﬁntocial U. S. G blig O‘l:l_“
ota or carrying an . S. Government obligations g

Class of loans cial securities | institutions Other tions

commercial and in- Agti- Rea] | loans of
bank and invest- clud- | ‘on s 9 |Other States |Other
call date Total?] ing in- and | secu-

ments tur- | To tate . loans s i}

open | o1 | pro. loans di- polit- | rities

mar- kers| To | To | To vid- e | S ical

ket and |others| banks | others! Total | Bills { tifi- | Notes| Bonds| sub-

pa- deal-| cates divi-

per ers sions

T 3
1947—Dec. 31...]116,284|38,057|18,167(1,660 830(1,220| 115]...... 9,393| 5,723] 947/69,221]2,193| 7,789| 6,034!53,205| 5,276/3,729
1958—Dec. 31...}185,165|98, 2214 40, 1425(4.973 2,8321,829 719|...... 25,255(20,698| 3,437/66,376 6 204| 7.39913,396/39,287 16,50514,070
1959—June 10‘ 186,151 103,406]41,6135,098 2,333(1,903( 1,852|...... 26,669(22,382| 3,567 62.035|5.149] 4,722]{14.037(38.127 16,984/3,725
Dec. .1190,270 110,83240,174/5.018/3,018(1.850] "819| 7,118|28.060(24.166| 2.784|58.9376. 2.420|14.856/35.360 16,958|3,543
1960—June 15... 190,137 115:30741.775 5,363]2,602|1,739] 2,365| 7,063(28,353(25,523| 2,747 54 913|3.593{ 2.210 15,224(33,887{16,789|3,127
All insured:

—Dec. 31... y ,450| 614] 662}  40|...... , ,5 ,046] 988j...... , R , s
1941—Dec. 31 49,290{21,259] 9,214{1,450| 614| 662 40 4,773 4,505 21,046] 98 3,159(16,899] 3,651|3,333
1945—Dec. 31...]121,809 25,765| 9.461|1,314|3,164|3,606 49|...... 4,677| 2,361 1,132188,912|2,455/19,071!16,045{51,342{ 3,873|3,258
1947—Dec. 31...]114,274] 37 583]18,012(1,610| 823 1,190 114{...... ,2661 5,654 914(67,941]2,124| 7,552] 5,918;52,347| 5,129/3,621
1958—Dec. 31...]183,596]97, 1730040.28914.913|2,797 1,810] 713|...... 25,148(20,589| 3,420(65,669]6,159! 7,362(13, 38,908(16,266(3,932
1959—June 10‘ 184,632 103,902]41,459!5.0462.312 1,884 1,847!...... 26,550|22,264) 3,549)61,396]5,025| 4,690|13,92837,754/16,743|3,591

Dec. .}188,790(110,299]40,022 4 973|2,982(1,827 813| 7.105|27,94824,032| 2,767|58,348|6,18! N 4,729135,027{16,721(3,422
1960—June 15 1188, 691 114,785|41,625/5,318|2,584{1,719| 2,360| 7,043(28,240]25,387] 2,728|54,366|3,527] 2,184(15,090|33,566|16,545|2,994
Member, total:

— . A ’ 3 9 t 5 otd PEE LRI ERASS S 3 ’ ’ ’

19: Dec. 31 43,521(18,021} 8,671] 972 3,653 19,539] 971 007/15,561] 3,090|2,871
1945—Dec. 31.. .11 7,183 22,775| 8,9 855 1,900{ 1,057|78,338|2,275|16,985|14,271/44,807| 3,254(2,815
{947—Dec. 31...} 97,846]32,628]16,962(1,046 4 662| 839 57 9141 987! 5,816 4,815(45,295| 4,199(3,105
1958—Dec. 31...]154,865|84,061|37,444;3,052 17 028] 3,211 54 4 644| 6,143/11,117{32,396{13,405|3, 100
1959—June 10*..1155,289|88,431|38,469|3,132 18 397| 3.276/50. 225 3 854| 3,688/11,410(31,273|13,820(2,813

Dec. 31... 157,879]94,779]36,826(3,116 1,587 19,877 2.603(46.813[4.612| 1.81211.604|28.785 13,677)2,610
1960—June 15...[157.657|98, 344]38,204(3, 2972 469(1,488] 2,309 6 736 22 309 20,932 2.550l43.526]2.521| 1.583|11.959(27.463 13,473(2,315

New York Clty:4

—Dec. 31... . 522 117,265 31if...... ’ ,
1941—Dec. 31 12,896 4,072 2,807 8| 412 123 522 7,265 311 1,623| 5,331} 729 830
1945—Dec. 31 26 143 7 334 3,044i..... 2,453 80| 287; 272 l7 574] 477| 3,433| 3,325!10,339] 606 629
1947—Dec. 31 20 393, 7 179{ 5,361|..... 545 111|564 238{11 9721 002! 640; 558! 9,772 638] 604
1958-—Dec. 31...] 25, 1966 16 165{10,928 111,652 641| 1,502 921} 7, 2486] 643 1,106| 1,602| 4,135| 1,869 446
1959—June 10%.. 25 648 16 514110,731 111,556 746/ 1,625 852} 6, 7451 165| 350| 1,717) 3,513 1,978 411

Dec. 31...] 25,291 18.12110,549 911,740 936 1,739] 833 5,002} '630| 227 1,277} 2.859 1,833f 335
1960—June 15... 25,774 18 350]10,499 7(1,463 870| 1,821 795 5,384 681 369| 1,546] 2,788} 1,722} 319
Chicago:*

—Dec. 31... L7601  954] 732 6 481 521  Y]...... ,430] 256j...... R
1941—Dec. 31 2,760]  954] 732 6] 48 52 1 22 95 1 430I 256 153} 1,022] 182 193
1945—Dec. 31...] 5,931 1,333} 760 20 211 233|......0.....- 36, 51 40| 4,213} 133| 1,467 749 1,864 181] 204
1947—Dec. 31...] 5,088| 1,801} 1,418 31 73 87......0eeeeen 46| 149 26| 2,890 132| 235| 248( 2,274] 213| 18$
1958—Dec. 31... ,830] 3,637) 2,628! 15| 266 97 10{...... 161 357 210| 2,562] 232] 361 522| 1,446 491] 140
1959 June 10.. 6,581} 3,643 2,678] 16} 146| 107 I8f...... 181] 386f 203; 2,235] 178} 205 439 1,414] 564/ 139

Dec. 31. 6,885| 4,206] 2,527{ 21| 268| 124 33| 583] 183 435 148| 1,985 108 78| 467| 1,332 562| 133
1960—June 15... 6,707] 4,386} 2,716| 20| 187 123 93] 581 183] 396 211| 1,664 46 42 480| 1,096, 564 93
Reserve city:
1941—Dec. 31...] 15,347| 7,105] 3,456] 300/ 114| 194 4 1,508 6,467 295(...... 7511 5,421] 956/ 820
1945—Dec. 31...] 40,108] 8,514] 3,661{ 205 427(1,503 17|. 855!  387|29,552[1,034| 6,982 5,653/15,883| 1,126] 916
1947—Dec. 31...]1 36,040{13,449| 7,088] 225 170, 484 15 1,969] 351/20,196] 373| 2,358 1,901{15,563| 1,342|1,053
1958-~Dec. 31...] 60,558/34,003]15,808] 669| 518 851] 191, ,930| 1,301)20,645]1,293| 2,370 4,497|12,484] 4,864!1,047
l959—lune 10*..] 60,812]36,315|16,410( 753 404 860 715 7,513] 1,358(18,663] 870 1,512| 4,230{12,051] 4,885 949
31...] 61,621|38,686]15,252| 765| 580 776] 235 8,211| 980{17,292}1,484| 645 4,109/11,054( 4,830 813
1960—Iune 15..] 59.750|39, 53415, '778| 05| S11] 713] 924 8, 430| 892{14,921] "464| 365| 4.006|1 '086| 4,623 672
Country:
1941—Dec. 31...] 12,518] 5,890] 1,676 659| 20| 183 2., 1,823 1,528 4,377 110f...... 481 3,787| 1,2221,028
1945—Dec. 31...] 35,002] 5,596} 1,484| 648| 42| 471 4b...... 1,881 707| 359|26.999 630! 5,102] 4,544(16,722 1,342|1,067
1947—Dec. 31... 36,324]10,199] 3, 818 23] 227 5...... 3,827| 1,979 224{22,857] 480| 2,583| 2,108|17,687| 2,006]|1,262
1958-—Dec. 31...] 61,511|30,257] 8,080(2,368| 294! 268 6l...... 10,806 8,239 779]23,606{2,475| 2,306| 4,495/14,330! 6,181|1,467
1959—June 10%.. 62,248|31,960) 8,650(2,362{ 154/ 293 102i...... 1,267 8,872 864/22,581}1,642! 1,622 5,023/14,295; 6,392(1,315
Dec. 31... 64,082133,7661 8,498(2,321{ 298| 284 11 1,056|11,816| 9,491, 643|22,53512,381] 863( 5,751|13,540| 6,452|1,330
1960—June 15... 65,427|36, 1074, 9,21212,465| 308] 286| 242| 1.085|12.220 10,286]  652[21 556 1,329 807 5, 1928 13,493 6,565|1,232
Nonmember:3
1947—Dec. 31...] 18,454} 5,432| 1,205 614 20| 156 2000 2,266| 1,061 109{11,318] 206; 1,973| 1,219{ 7,920{ 1,078| 625
1958—Dec. 31...} 30,327114,165] 2,981(1,921] 102| 230 L P 5,256 3,6711 226{12,088i1,651; 1,255| 2,280| 6,901} 3,102 971
1959—June 10...] 30,880{14,988| 3,144{1,967| 73] 234|  30|...... 5,502| 3,985 291 11,8211 2951 1,034] 2,629| 6,864] 3,166 913
Dec. 31...J 32,419}16,068] 3,348(1,902| 133 263 8| 317| 5,888} 4,289 181|12,134]|1,689 608! 3,254| 6,584 3,283| 934
1960—June 15...§ 32,498116,972{ 3,571{2,066| 134; 251 57 327 6,053| 4,591 197(11,395]1, 073 627) 3,265 6,429) 3,317| 814

¢ For a discussion of revision in loan schedule, see the BULLETIN for
January 1960, p. 12,
1 All commercial banks in the United States. These figures exclude
data for banks in U. S. territories and possessions except for member
banks. During 1941 three mutual savings banks became members of
the Federal Reserve System; these banks (two beginning June 1960) 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.
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
Class of serves Pows | mand | Interbank Certi- | Indi Indi c
S Of ances | mans ter! erti- ~ - api-
commercial Fmtel:al Cia;h with | de- deposits States | fied [ viduals, goft. Sat:"f viduals, 2:’;: tapl"
banks and Re- | vault | 4o- | posits uU.s.| and and | partner- | .. | and | polit- |PATEREr-| i ac-
call date serve mestic | ad- Gove, [politicall offi- | “ships, | TaiT | postal pical ships, | '8 | counts
banksS$ | justed 6 OV "subdi- | cers’ |and cor- :_|and cor-|
Banks mes'il:ﬁ For- visions | checks,| pora- ?n‘w' :l‘s’m pora-
cign etc. tions L tions
2,216} 10,216( 87,123| 11,362} 1,430 1,343| 6,799 2,581| 84,98 111 866, 34,383 10,059
3,249 12,609(115,513| 14,142] 1,657] 4,250 10,928| 4.043| 115,132 2,372 327 3,576/ 59.590| 73118.486
3,118 10,371(112,353] 11,934| 1,547| 2,774| 10,485| 3.407| 109, 681] 2,135| 322 3,747| 61,562(2,770(19. 100
ec. 31.... 3,012{ 12,237 115,420 13,944 1,705 5,050! 11,459| 3,910f 116,225| 1,441 285| 3,166| 62,718| 615|19,556
1960—June 15.... 17 917! 3,252 10,999(110,025| 12,484| 1,436| 6,414| 10,753| 3,701 110 429| 1,446 259] 3,616| 63, 290 2,590 20 331
All insured:
1941—Dec. 31....] 12,396} 1,358| 8,570 37,845/ 9,823 673| 1,762| 3,677| 1,077 36,544 158 59 4921 15,146 10 6,844
1945—Dec. 31....] 15,810{ 1,829| 11,075| 74,722] 12,566| 1,248/23,740| 5,098 2,585 72,593 70 103 496| 29,277 215 8,671
1947—Dec, 31....} 17,796! 2,14 9,736| 85,751| 11,236] 1,379 1,325| 6,692| 2,559| 83,723 54 111 826/ 33,946 61| 9,734
1958—Dec. 31....] 18,427] 3,227| 12,353|114,645 ,025( 1,6 4,241| 10,841 4,001 114,372( 2,209 327| 3,512| 59,329 67(18,154
1959—June 10....] 18,084| 3,096 10,1401111,537] 11,821 1,517 2,7 10,390| 3,376| 108,979| 2,013 322| 3,674| 61,292/2,762(18,762
Dec. 31.. 17,931] 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/ 602(19,206
1960—June 15.. 17,917| 3,232 ]0 7371109,249| 12,356] 1,400| 6,396 10,648, 3,655 109,788 1,324 259| 3,555| 63,061|2,573(19,978
Member, total:
1941-—Dec. 31.... 12,396| 1,087| 6,246 33,754| 9,714 671 1,709 3,066/ 1,009| 33,061 140 50| 418| 11,878 4| 5,886
1945—Dec. .| 15,811] 1,438 L1170 64,184 12,333} 1,24322,179| 4,240 2,450 62 950 64 99 399| 23,712 208| 7,589
1947—Dec. 31.... 17,797| 1,672 6,270| 73,528| 10,978 1,375| 1,176| 5,504; 2,401 72,704 50 105 693| 27,542 54 8,464
1958—Dec. 31....} 18,428| 2,441} 7,977( 96,218| 13,614] 1,613| 3,822| 8,603 3,712 98,133 2,187 300| 2,829 48,004 415,460
1959—June 10....] 18,086| 2,351} 6,375 93,722 N 1,499 2,406/ 8,207| 3,110/ 93,353| 1,990 297| 2,937| 49,5652, 686 15,919
Dec. 31....J 17,932f 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—June 15....] 17,918] 2,427 6,913| 91,042| 11, 1980 1,387| 5,745) 8,304] 3,366| 93,896 1,305 234) 2,768! 50,534(2,503}16,829
New York City:4
1941—Dec. 31....} 5,105 93 141} 10,761 3,595 607 866 319 450 11,282 6l...... 29 T78{.....| 1,648
1945-—Dec. 31....] 4,015 111 78! 15,065 3,535| 1,105| 6,940 237 1,338 15,712 17 10 20| 1,206 195| 2,120
1947—Dec. 31... 151 70| 16,653 3,236| 1,217 267 290| 1,105 ,646 12 12 14] 1,418 30| 2,259
1958—Dec. 31. 161 92} 16,170] 3,519| 1,267 968 329 1,540| 18,835| 1,739 36 100 L345(..... 3,282
1959—June 10. 148 66| 16,010{ 2,888 1,148 479 295 1,259] 17,657| 1,564 27 140| 3,423 809| 3,300
Dec. 31. 151 138( 15,494| 3,462 1,303} 1,027 310! 1,536 18,573 988 24 65 3,359 232 3,361
1960—June 15.... 144 87, 15,332 3,149| 1, 2060 1,140 294 .849| 17, 1754 992 24 95 ,3 980| 3,430
Chicago:4
1941 43 298| 2,215 1,027 8 127 233 34 288
1945—Dec. 36 200 ,153] 1,292 20| 1,552 237 66 m
1947—Dec. 30 175 3,737{ 1,196 21 72 285 63 426
1958 —Dec. 36 185 4,271| 1,314 43 249 302 88 733
1959—June 10. 998 29 105| 3,947 1,119 41 120 235 77 743
Dec. 31.... 920 33 142| 4,171} 1,187 43 272, 329 105 762
1960—TJune 15.... 995 28 109] 3,678 1,193 40 335 283 85 765
Reserve city :
1941—Dec, 31....] 4,060{ 425 2,590| 11,117| 4,302 54| 491 1,144 286 11,127 104, 20| 243| 4,542|... 1,967
1945—Dec. 31....| 6,326 494| 2,174 22,372| 6,307 110 8,221, 1,763 611| 22,281 30 38 160 9,563 2| 2,566
1947—Dec. 31....] 7,095 562| 2,125{ 25,714| 5,497 131 405 2,282 705 26,003 22 45 332| 11,045 1} 2,844
1958—Dec. 31....} 7,472 768 2,670| 35,505| 7,217 289| 1,429 3,153] 1,052 38,054 377 1241 1,471| 19,480 14| 5,760
1959—J3une 10....] 7,350 750| 2,110 34,625| 6,159 291 858, 2,959 830| 36,201 361 122| 1,466| 20,136{1,141| 5,930
Dec. 31....] 7,532 681 2,381 35,095 ,162 288( 1,698 3,304] 1,043| 38,321 303 95| 1,229 20,231 238| 6,106
1960—Jun  15....] 7,482 740| 2,229{ 32,873| 6,354 272| 2,319) 2,803 801 36 156 245 80( 1,375 19 484 870 6,181
try :
1941 —Dec. 31... 3,216/ 9,661 790 2 225| 1,370 239 8,500 30 31 146 6,082 4} 1,982
1945—Dec, 31, ,665| 23,595 1,199 8| 5,465) 2,004 435 21,797 17 52 219| 12,224 11| 2,528
1947—Dec. 31 3,900 ,424 ,049 T 432 2,647 528 25,203 17 45 337} 14,177 23| 2,934
1958—Dec. 31 5,030( 40,272] 1,565 13| 1,175 4,819 1,032| 36,498 36 132} 1,250; 23,755 37| 5,685
1959—J une 10 4,093( 39,140| 1,281 19 950 4,718 944 35,150 34 140} 1,320, ,620] 463] 5,946
D 4,870| 40,514/ 1,578 24| 1,508 4,972 857, 37,003 24 132 1,077 25,146 71| 6,038
1960-—June 15 4,488| 39,159 1,285 14| 1,951| 4,923 6311 35,686 26| 127] 1,290| 26,289 320 6,453
Nonmember:3
1947—Dec. 31 3,947] 13,595 385 55 167 1,295 180| 12,284 190 6 172| 6,858 12{ 1,596
1958—Dec. 31....}.. 4,633 ,300 528 43 428| 2,325 331 16 999 185 27 747| 11,613 20| 3,027
1959—June 10.... 3,996] 18,632 487 48 368 2,279 297 16 328 144 25 810 ,024 84/ 3,183
Dec, 31.... 4,706| 20,146 555 46 545 2,544 369 17,692 103 26 783| 12,560 34) 3,294
1960—June 15.... 4,087 18,983 504 49 669| 2,449 335| 16,533 141 2 848 12,775 87| 3,504

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

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

4 Central reserve city banks,

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

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

For other notes see opposite page.
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WEEKLY REPORTING MEMBER BANKS

ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES
[In millions of dollars]

Loans

For purchasing

Or carrying securities Financial institutions
Loans To brokers Nonbank
'112;;‘;; _and Com- and dealers To others Banks institutions
Wednesda and { nvest- mer- Valua-
. y invest- | ments Loans cial tion
ments |, 2d- | ad- and Per- re-
justed! {justed! | . oo Do- | sonal serves
trial Y- 8. | Other | U- 5- | Other mes- | 2d
Govt. se. Govt. N sales
- se- For- tic
I?gl,:;- curi- I(i)gl:_ curi- | eign | com- | aﬁn- e Other
tions | U8 | tions | €S I:‘gi' com-
panies
etc.
Total—
Leading Cities
1959
Sept. 2. .....n.n 104,862 103,757| 64,624 28,992 339| 1,686 165 1,273 639| 1,105! 4,034| 1,543 1,361
NN 105,010] 103,554 64,483| 29,007 334| 1,604 158| 1,251 651 1,456] 3,920( 1,556 1,361
160000 105,594 104,149} 65,099 29,348 3331 1,609 161| 1,240 647! 1,445| 4,080| 1,569 1,360
23 i 104,602 103,399} 64,909 29,376 296] 1,586 162| 1,222 644 1,203| 3,903 1,572 1,359
30000 104,311] 103,583 65,354} 29,481 401} 1,660 162| 1,193 677 728| 3,947| 1,603 1,360
1960
Aug. 3..iiieien 106,765| 105,148 68,469| 31,104 499| 1,483 146 1,133| 704| 1,617 4,566| 1,617 1,458
10....... .....] 106,230] 104,720] 68,231| 31,069 476) 1,471 1401 1,125 689| 1,510| 4,418| 1,627 1,458
170 00eeenen...] 106,397] 105,003] 68,229| 31,114 534| 1,466 138] 1,127 663| 1,394| 4,313 1,629 1,454
4..... ...| 105,749] 104,428] 67,779| 30,897 466| 1,388 143| 1,133  672| 1,321 4,171] 1,634 452
3iveenneees..]| 106,198]7104,850|767,948| 30,970 7473| 1,392 140| 1,134 674|71,348] 4,183| 1,645 1,454
Sept. 106,683] 105,091] 68,016! 30,933 528 1,499 146} 1,144 676! 1,592| 4,171| 1,626 1,454
107,186]7105,552768,406| 31,307 7643| 1,476 153) 1,145 684|71,634| 3,998| 1,665 1,452
108,293 7106, 825} 769,226 31,568 7844| 1,499 171} 1,147 693171,468| 4 307| 1,658 1,427
107,235]7106,217{768,727| 31,541 7615| 1,451 147| 1,145 67671,018} 4,116] 1,662 1,443
New York City
1959
Sept. 2..viiiiiinnn 25,5551 25,104| 16,824 9,883 1 197} 1,201 42 419 430 451] 1,396 304 396
[ N 25,718] 25,049| 16,757 9,910 1 189f 1,142 40! 417 439 669| 1,342 305 396
16,000t 26,049 25,407] 17,028] 10,035 1 1713 1,132 41 409 438 642( 1,505 303 395
23 e 25,388| 24,956] 16,917| 10,086 1 183( 1,115 39| 405 435] 432| 1,347 293 395
30,0000 25,248] 24,999{ 17,105] 10,171 1 186/ 1,138 41 386 464 249{ 1,394 302 395
1960
Aug. 17,505| 10,385 5 320 916 34 337 438 632} 1,597 315 411
17,263 10,335 51 265| 871 335, 425; 480| 1,532] 315 411
17,242| 10,336 5| 307f 889 29| 338 413| 406| 1,480 307 411
16,927 5232 5 205 852 29 341 422 496 1,396 305 404
17,070] 10,321 5 221 861 28 341 420 294 1,423 315 405
Sept. 17,245| 10,299 51 2761 949 28| 341 431 487| 1,493 296 405
1 17,203| 10,459 5 279 920 29 343 428 495 1,330 297 405
17,709| 10,575 5 392 936 28 340 426 410; 1,571 297 377
17,470] 10,585 5 332 923 28 342 422 363| 1,429 298 394
Outside
New York Clty
1959
19,109 142) 485 123 854 209! 654| 2,638| 1,239 965
19,097 145| 462| 118| 834! 212| 787| 2,578] 1,251 965
19,313 162| 477 120 831 209 803 2,575 1,266 965
19,290 113] 471 123|817 209 771| 2,556 1,279 964
19,310 215 522 121 807 213 479 2,553{ 1,301 965
79,686] 50,964| 20,719 1791 567 112 796 266{ 985| 2,969| 1,302 047
79,539| 50,968| 20,734 211| 600 112 790 264] 1,030| 2,886| 1,312 047
79,780| 50,987| 20,778 227 577 1091 789 250 2,833 1,322 043
79,516] 50,852| 20,665 261 536 1141 792 2501 825| 2,775] 1,329 048
r79,619{ 750,878} 20,649 252 531 112 793 254|71,054] 2,760] 1,330 049
79,546| 50,771| 20,634 252 550 118] 803} 245| 1,105) 2,678| 1,330 ,049
r79,933|751,203| 20,848 r364| 556 124  802{ 256|71,139] 2,668| 1,368 ,047
r80,578}751,517) 20,993 7452 563 143 807 267,71,058| 2,736| 1,361 ,050
r80,222|51,257| 20,956 £283| 528| 119] 803| 254| *655| 2.687| 1,364 1049

7 Revised,

1 Exclusive of loans to domestic commercial banks and deduction of
valuation reserves; individual loan items are shown gross.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
[In millions of dollars]

1145

Cash assets, excluding cash items in process
Investments of collection
Total
U. S. Government obligations assets—
All total
Wednesday Bal- Bal- Re- other | liabili-
Notes and bonds Other ances ances |Currency| serves assets ties
maturing: secu- Total with with and with and
Cer- rities domes- for- coin F. R. capital
Total Bills tifi- tic eign Banks accounts
cates | With- banks | banks
in 1to | After
1 year | 5 years |5 years
Total—
Leading Cities
1959
Sept. 2.. 2,297 1,093 1,703] 17,344| 6,620 10,076/ 17,047 2,721 81 1,123 13,122 3,046] 134,705
9.. 2,239 1,097| 1,686| 17,309| 6,616/ 10,124} 16,954} 2,844 84 1,203} 12,823 3,064] 134,955
16.. 2,312 1,087| 1,637| 17,229 6,629} 10,156 17,652] 3,080 108 1,195] 13,269 3,025 138,218
23.. 2,042 1,040 1,586| 17,074] 6,619 10,129 17,275 2,761 94 1,2291 13,191 3,035] 134,936
30 1,990 1,033 1,568| 16,916| 6,614 10,108 17,181 2,943 92 1,155, 12,991 3,143] 135,803
1960
Aug. 3.. 2,782 848 936|718,048|74,448| 9,617 17,373 2,706 101 1,145 13,421 3,752| 138,289
10.. 2,627 855] 945|v18,022{74,454; 9,586] 17,101 2,655 102 1,201 13,143 3,774 137,362
17.. 2,390 1,311 684|718,014|74,770] 9,605] 17,579 2,763 104 1,192| 13,520 3,707} 138,915
24, 2,395 1,315 701|717,962(74,777| 9,499 16,933 2,624 100 1,232 12,977 3,689] 135,848
31 2,612 1,309 724|717,972|74,764] 9,521} 17,115 2,648 97 1,189 13,181 3,837] 137,586
Sept. 7 2,591 1,341 726| 17,972| 4,778| 9,667| 17,013 2,966 106 1,221} 12,720 3,780] 138,159
14. 2,669 1,341 729| 17,974} 4,778| 9,655 17,333 2,976 100 1,287) 12,970] 3,748 140,899
21. 3,056 1,358) 1,125 17,642( 4,811 9,607\ 17,217 3,031 119 1,2431 12,824] 3,824] 140,849
28 2,825 1,364 1,181 17,614 4,832 9,674] 17,744} 2,765 114 1,293 13,5720 3,852 139,436
New York City
1959
Sept. 2.......... 5,892 791 119 318| 3,315| 1,349; 2,388 3,796 50 40 143 3,563 1,161} 33,555
[ 5,845 770 119 312 3,301 1,343 2,447 3,732 65 41 156| 3,470 1,174) 33,747
16.......... 5,931 880 127| 286] 3,297} 1,341 2,448 3,570 63 62 147| 3,298 1,162] 34,259
230000 5,631 746 111 249 3,184] 1,341 2,408 4,009 72 51 149 3,737 1,170] 33,639
30,0000 5,507 680 121 233) 3,133 1,340| 2,387 3,860 82 46 1427 3,590 1,207] 34,151
1960
Aug. 3.......... 5,819 1,122 339 61| 3,397 900{ 2,138] 4,092 56 46 148 3,842 1,546 34,972
10,00 5,758 1,051 34 63| 3,406; 894 2,160/ 3,990 62 48 150 3,730 1,601] 34,676
) & J 5,831 916 478 151 3,389 1,033] 2,150 4,172 66 48 148 3,910 1,591 34,833
P2 N 5,852 957 482 16| 3,375| 1,022] 2,133 3,944 52 50 147( 3,695 1,597 34,029
2 P 5,978 1,086 472 18| 3,382| 1,020{ 2,183| 4,280 57 47 148) 4,028 1,656] 35,023
Sept. T.o....ioun. 6,016 1,105 480 13] 3,390| 1,028 2,284 3,982 52 53 156] 3,721 1,623] 35,201
| € 6,145 1,239 481 12| 3,365| 1,048] 2,271 4,078 58 49 164 3,807 1,578f 35,624
b2 TR 6,282 1,363 478 38 3,343} 1,060 2,256 4,199 62 65 146 3,926 1,616] 36,358
28, ... 6,231 1,282 484 51 3,336| 1,078 2,294 4,489 60 60 166 4,203 1,628] 36,167
Outside
New York City
1959
Sept. 2.. 1,506 974 1,385} 14,029| 5,271 7,688] 13,251 2,671 41 280 9,559 1,885] 101,150
9 1,469 978| 1,374| 14,008| 5,273 7,677| 13,222 2,779 43 1,047 9,353 1,890{ 101,208
16 1,432 960! 1,351| 13,932} 5,288} 7,708| 14,082} 3,017 46 1,048/ 9,971 1,863} 103,959
23 ,296 929) 1,337| 13,890| 5,278| 7,721 13,266 2,689 43 1,080 9,454 1,865| 101,297
30 1,310 912§ 1,335| 13,783| 5,274} 7,721 13,321 2,861 46 1,013} 9,401 1,936] 101,652
Aug. 1,660 509 875!714,651{r3 548 7,479| 13,281 2,650 55 9971 9,579  2,206] 103,317
1,576 511 882i714,616{r3,560! 7,426] 13,111 2,593 54 1,051 9,413  2,173] 102,686
1,474 833] 669)|r14,625/73,737] 7,455} 13,407 2,697 56 1,044] 9,610{ 2,116| 104,082
1,438 833 685(714,587|73,755| 7,366 12,989] 2,572 50 1,085| 9,282 2,092 101,819
1,526 837| 706ir14,590|r3,744] 7,338 12,835] 2,591 50 1,041 9,153 2,181| 102,563
Sept. 1,486 861 713 14,582} 3,750 7,383] 13,031 2,914 53 1,065, 8,999 2,157] 102,958
! 1,430 860} 717i 14,609! 3,730} 7,384| 13,255 2,918 51 1,1231 9,163 2,170} 105,275
1,693 880| 1,087| 14,299| 3,751 7,351 13,018 2,969 54 1,097( 8,898 2,208] 104,491
1,543 880| 1,130 14,278] 3,754| 7,380{ 13,255 2,705 54 1,127} 9,369; 2,224} 103,269

7 Revised.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

{In millions of dollars]

Deposits Borrowings
Demand Time
Other | Capita
Wednesday De- Interbank States | Certi- | Indi- U. S. | States | Indi- | From liabil- ac-
mand and fied | viduals, Govt. and | viduals, | F.R. | From ities | counts
deposits U.S. | polit- and | partner-| Inter- and polit- | partner- | Banks | others
ad- Govt. ical offi- ships, | bank | Postal ical ships,
justed! | Domes- | For- sub- cers’ and sav- sub- and
tic eign divi- |checks,| corpo- ings divi- | corpo-
sions etc. rations sions | rations
Total—
Leading Cities
1959
Sept. 2.. 60,216 | 10,842 | 1,506 | 3,672 | 4,606 | 2,346 | 63,014 | 1,616 173 | 1,569 | 28,965 434 | 1,663 | 3,129 | 11,170
9.. 60,634 ,324 1 1,463 ) 2,560 | 4,456 | 2,254 | 63,851 | 1,615 174 1 1,553 | 29,006 298 | 2,080 | 3,157 | 11,164
16.. 61,143 | 11,841 | 1,454 | 3,141 | 4,365 | 2,315 | 66,410 | 1,594 175§ 1,520 | 28,988 313 | 1,884 | 3,089 | 11,129
23.. ,242 | 10,527 | 1,42 ,819 | 4,450 | 2,238 | 63,578 | 1,578 172 { 1,516 , 606 | 1,733 | 3,123 | 11,129
30. 60,180 | 10,998 | 1,450 | 4,279 | 4,631 | 2,533 | 64,184 | 1,567 169 | 1,508 | 29,063 173 936 | 3,112 | 11,200
1960
Aug. 3 59,392 | 10,988 | 1,372 | 4,549 | 4,947 | 2,375 | 62,469 | 1,376 129 | 1,882 | 29,417 189 | 2,354 | 4,519 | 11,723
10.. 58,967 | 11,291 | 1,474 | 3,720 | 4,691 | 2,572 | 61,961 | 1,387 127 | 1,882 | 29,489 107 | 2,249 | 4,679 | 11,733
17.. 58,163 | 11,186 | 1,433 | 4,613 | 4,625 | 2,354 | 62,416 | 1,422 127 | 1,922 | 29,631 389 | 2,308 | 4,749 | 11,740
24.. 8,603 | 10,572 | 1,416 | 3,871 | 4,581 { 2,215 | 61,284 | 1,437 130 | 1,985 | 29,687 98 | 2,101 | 4,735 | 11,736
31 58,934 | 10,771 | 1,390 | 3,676 | 4,794 ,340 | 62,236 | 1,431 133 | 1,987 | 29,738 309 | 2,136 | 4,843 | 11,802
Sept. 7 59,009 | 11,964 | 1,376 | 2,530 | 4,683 | 2,490 | 62,519 | 1,474 129 1 1,976 | 29,814 72 | 2,486 | 4,844 | 11,802
14.. 60,017 | 12,008 | 1,349 | 2,168 | 4,496 | 2,319 | 65,834 | 1,488 130 | 1,978 { 29,960 71 12,405 | 4,906 | 11,787
21.. 59,163 | 11,792 | 1,392 | 4,752 | 4,521 | 2,574 | 63,583 | 1,486 129 | 1,986 | 29,995 11 | 1,902 | 4,951 | 11,775
28.. 58,813 | 10,951 | 1,344 ,524 1 4,630 ,482 | 62,306 | 1,489 129 | 1,945 | 30,112 530 | 1,313 | 4,857 | 11,824
New York City
1959
2,895 | 1,176 | 1,065 312 | 1,175 | 16,747 | 1,260 26 140 | 3,337 10 716 | 1,384 | 3,312
2,978 | 1,129 692 293 | 1,153 | 17,081 | 1,261 26 139 1 3,357 15 941 | 1,372 | 3,310
3,082 | 1,147 734 289 997 | 17,783 | 1,244 26 124 | 3,361 104 698 | 1,369 | 3,301
2,778 | 1,117 { 1,028 334 { 1,067 | 16,884 | 1,230 26 124 | 3,394 186 792 | 1,380 | 3,299
3,167 { 1,148 | 1,218 342§ 1,328 | 17,231 | 1,221 26 125 | 3,411 9 235 1 1,369 | 3,321
2,933 | 1,038 | 1,348 296 | 1,377 | 16,624 | 1,052 25 171 3,365 3,453
,023 | 1,149 | 1,063 272 | 1,611 | 16,121 | 1,056 25 176 | 3,364 3,459
2,958 | 1,092 | 1,238 270 | 1,356 | 16,254 | 1,077 25 179 | 3,393 3,462
2,874 | 1,081 | 1,039 273 | 1,274 | 16,097 | 1,090 25 180 | 3,400 3,451
2,993 | 1,058 | 1,011 289 | 1,361 | 16,628 | 1,084 28 182 } 3,427 ,469
3,293 | 1,055 683 277 | 1,523 | 16,611 | 1,095 25 185 | 3,437 3,461
3,068 | 1,027 531 251 1 1,303 | 17,610 | 1,106 25 185 3,536 3,463
,146 ,065 | 1,684 264 | 1,592 | 16,977 | 1,104 25 187 | 3,513 3,449
3,008 ,041 | 2,006 313 | 1,573 | 16,644 | 1,104 24 187 | 3,565 3,456
Qutside
New York City
1959
Sept 7,947 330 | 2,607 | 4,294 | 1,171 | 46,267 356 147 | 1,429 | 25,628 424 947 | 1,745 | 7,858
s3 334 ) 1,868 | 4,163 | 1,101 | 46,770 354 148 | 1,414 ,649 283 11,139 | 1,785 | 7,854
8,759 307 ,407 | 4,076 | 1,318 | 48,627 350 149 | 1,396 | 25,627 209 | 1,186 | 1,720 | 7,828
7,749 310 | 2,791 | 4,116 | 1,171 | 46,694 348 146 | 1,392 | 25,646 | 420 | 941 | 1,743 | 7,830
7,831 302 | 3,061 | 4,289 | 1,205 | 46,953 346 143 | 1,383 | 25,652 164 701 | 1,743 | 7,879
Aug 8,055 334 | 3,201 | 4,651 998 | 45,845 324 104 | 1,711 | 26,052 189 | 1,283 | 2,300 | 8,270
8,268 325 | 2,657 | 4,419 961 | 45,840 331 102 | 1,706 | 26,125 100 | 1,197 | 2,381 8,274
8,228 341 | 3,375 { 4,355 998 | 46,162 345 102 | 1,743 | 26,238 272 § 1,231 | 2,414 | 8,278
7,698 3351 2,832 | 4,308 941 | 45,187 347 105 | 1,805 | 26,287 98 | 1,211 | 2,380 | 8,285
7,778 332 | 2,665 | 4,505 979 | 45,608 347 105 | 1,805 | 26,311 258 | 1,103 | 2,434 ; 8,333
Sept. 8,671 321 | 1,847 | 4,406 967 | 45,908 379 104 | 1,791 | 26,377 721 1,326 { 2,448 | 8,341
14 8,940 322 | 1,637 | 4,245 | 1,016 | 48,224 382 105 ¢ 1,793 | 26,424 71 | 1,259 | 2,533 ,324
8,646 327 | 3,068 | 4,257 982 | 46,606 382 104 | 1,799 | 26,482 11 960 | 2,541 8,326
7,943 303 | 3,518 | 4,317 909 | 45,662 385 105 | 1,758 | 26,547 450 528 | 2,476 | 8,368

1 Demand deposits other than interbank and U. S. Govt., less cash
items reported as in process of collection.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!
{Net decline, (—). In millions of dollars}

Manufacturing and Com‘tjn’l
an
Trade Fublic Al [ e | indn
Metals Petro- (whole- | Com- (incl Con- other changes | change—
Period? 1l;ood, Textil@;, and leu;ni,, sale glmility trans. | Struc- ;i classgi- alil
iquor, | apparel [ an ealers tion o weekly
and | and | D8l lopemical) O | rerail) porta- business| %4 | report-
tobacco | leather f‘m 3 and g
rubber banks
1959—Jan.-July 1 218 864 | —162 188 284 | —~364 | —141 106 145 620 762
July 8-Dec. —58 | —148 248 26 151 738 480 11 -31 | 2,114 1,983
1960—Jan.-June.. 273 | 1,062 -52 354 372 | -677 —48 96 155 977 1,180
1960—July. ..... 25 —308 -~79 7 —45 -9 —-20 5 5 —524 —664
Augeeivvivininiiiinnn, 89 -112 —~11 24 -32 83 -105 20 55 113 -1
Sept. —26 65 15 42 82 46 191 9 41 606 571
Week ending:
1960-—July 6 ................ —6 | —159 —60 16 -2 2 43 -13 -5 —189 - 196
14 5 -1 23 -32 —4 —44 13 32 —-57 -76
-1 -73 -21 —11 16 -1 ~25 -5 -13 | —-133 -211
18 ~81 3 -21 —28 -1 6 10 —10 | —145 —181
Aug. 24 10 -4 17 9 25 -17 7 4“4 145 123
14 -37 6 15 -7 6 -35 7 8 —44 =35
33 —16 22 22 -10 14 -35 12 -29 61 45
........ —42 -17 ~18 -42 15 —60 4 ~8 ~175 —217
18 —-27 —18 ~12 17 24 42 -9 41 126 73
Sept. Teeiiiiiiieiii 15 22 —20 -5 1 5 -2 —11 -9 —43 —47 —-37
| I N 50 -2 50 20 39 46 13 78 11 49 354 374
2000t 56 —30 70 12 6 24 18 102 10 38 306 265
P2 T 23 —17 —-36 —11 —4 7 17 22 -3 -3 -6 -27

1 Data for a sample of about 200 banks reporting changes in their
larger loans; these banks hold about 95 per cent of total commercial
and industrial loans of all weekly reporting member banks and about
70 iper cent of those of all commercial banks,

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

3 Includes machinery and transportation equipment.

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

gures.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Weighted averages.

Per cent per annum]

Size of loan Size of loan
Area Al (thousands of dollars) Area Al (thousands of dollars)
'n-gd loans a.qdd loans
port 1- 10~ 100- 200 perio 1- 10- 100- 200
10 100 200 |andover 10 100 200 |andover
Quarterly (cont.):2
Annual averages, New York City:
19 large cities: 1959—Sept.. . ..... 5.15 5.79 5.60 5.36 5.07
Sept 3, 5.14 5.79 5.61 5.36 5.06
3.1 4.7 4.0 3.4 2.9 Dec.3....... 5.19 5.82 5.61 5.41 5.12
3.5 4.9 4.2 3.7 3.3 1960—Ma: ........ 5.18 5.81 5.63 5.41 5.10
3.7 5.0 4.4 3.9 3.5 June........ 5.19 5.81 5.64 5.42 5.10
3.6 5.0 4.3 3.9 3.4 Sept........ 4.74 5.73 5.45 5.00 4.62
3.7 5.0 4.4 4.0 3.5 7 Northern and Eastern
4.2 5.2 4.8 4.4 4.0 cities
4.6 5.5 5.1 4.8 4.5 1959—Sept. 5.27 5.88 5.69 5.42 5.17
4.3 5.5 5.0 4.6 4.1 Sapt 5.28 5.89 5.70 5.42 5.17
5.0 5.8 5.5 5.2 4.9 5.39 5.95 5.77 5.50 5.30
1960—Mar 5.34 5.95 5.73 5.47 5.24
Quarterly:2 June.. 5.34 5.94 5.72 5.52 5.24
19 large cities Sept 4.96 5.90 5.54 5.21 4.81
1959—Sept. 5.27 5.91 5.65 5.43 5.15 11 Southern and
Sept. 5.27 5.92 5.66 5.44 5.15 Western cities:
Dec.3...... 5.36 5.99 5.74 5.54 5.24 1959—Sept........ 5.44 5.97 5.65 5.50 5.29
1960—Mar. . .34 6.01 5.75 5.50 5.21 Sept.3...... 5.46 5.99 5.68 5.51 5.30
June.. 5.35 6.00 5.76 5.53 5.22 {  Decl...... 5.56 6.08 5.81 5.64 5.38
Sept. 4.97 5.94 5.58 5.21 4.78 1960—Mar........ 5.57 6.12 5.83 5.57 5.40
Juge........ 5.58 6.10 5.84 5.61 5.41
Sept........ 5.32 6.04 5.68 5.34 5.10
1 For description see the BULLETIN for March 1949, pp. 228-37. Note.—Bank prime rate was 214 per cent Jan, 1-Jan, 7,1951. Changes
2 Based on new loans and renewals for first 15 days of month, thereafter occurred on the followmg dam (3new levels shown, in per cent):
3 Coverage of Survey revised in accordance with changes in the loan 1951—7Jan. 8, 214 ; Oct. 17, 234; Dec 1953—Apr, 27, 314; 1954—

schedule of the call report of condition to exclude loans to nonbank
financial institutions.

Mar. 17, 3; 1955—Aug 4, 3V4,0ct. 14 3% 1956—Apr 13, 3%,Aug 21,
4; 1957—Aug 6,4%:1 4 Apr 1, 3%4; Sept. 11, 4; 1959—
May 18, 415 Sept 1, 5; and 1960——Aug 23, 4Vz
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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 paper glacteld accept- 3. to0 §-
4 direc ] ances,
ot | 3106 | 90dayis | Rato | nryge | Rate |y | Bills issues
months2 on new ield on new ield (market Other$
issue i issue y yield)
1957 average. 3.81 3.55 3.45 3.267 3.23 . 3.53 3.62
1958 average. 2.46 2.12 2.04 1.839 1.78 . 2.09 2.90
1959 average. 3.97 3.82 3.49 3.405 3.37 4.11 4.33
1959—Sept. 4.63 4.52 4.07 3.998 4.04 4.80 4.78
Oct 4.73 4.70 4.25 4.117 4.05 4.65 4.69
4.67 4.38 4.25 4,209 4.15 4.70 4.74
4.88 4.82 4.47 572 4.49 4 4.98 4.95
4.91 5.02 4.78 4.436 4.35 4.95 4.93 4.87
4.66 4.50 4.44 3.954 3.96 4.45 4.58 4.66
4.49 4.16 3.96 3.439 3.31 3.68 3.93 4.24
4.16 3.74 3.88 3.244 3.23 3.83 3.99 4.23
4.25 3.88 3.78 3.392 3.29 4.01 4.19 4.42
3.81 3.24 3.28 2.641 2.46 3.10 3.35 4.06
3.39 2.98 3.13 2.396 2.30 3.03 3.13 3.71
3.34 2.94 3.04 2.286 2.30 2.82 2.89 3.50
3.39 3.13 3.00 2.489 2.48 2.86 2.99 3.50
Week ending:
1960—Sept. 3. 3.25 3.01 3.00 2.550 2.53 2.825 2.82 2.87 2.93 3.51
10. 3.25 3.06 3.00 2.520 2.56 2.802 2.83 2.87 2.98 3.51
17.. 3.40 3.11 3.00 2.654 2.58 2.916 2.87 2.89 3.03 3.53
24 3.50 3.19 3.00 2.434 2.43 2.743 2.80 2.82 2.98 3.47
Oct. 1 3.45 3.19 3.00 2.286 2.35 2.729 2.82 2.87 2.99 3.50

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$
X State By selected By Dividend/ Earnings/
Year, month, or week United and local3 ratings groups price ratio price ratio
States Total4
oS - Indus- | Rail- | Public| Pre- | C c
term ndus- ail- ublic re- om- om-
Total4 | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues...... . 4-7 20 5 5 120 30 30 40 40 40 14 500
1957 average. .. 3.47 3.56 | 3.10 | 4.20| 4.21 3.80 | 4.71 | 4,12 4.32 | 4.18 | 4.63 | 4.35
1958 average. 3.43 3.36 2.92 3.95 4.16 3.79 4.73 3.98 4.39 4.10 4.45 3.97
1959 average. 4.07 3.74 | 3.35 | 4.24 | 4,65} 4.383| 5.05| 4.51 4.75 | 4.70 | 4.69 | 3.
1959—Sept.. . 3.95| 3.60 | 4.42 | 4.82| 4.52| 5.18| 4.68} 4.8 1 4.89 | 4.80} 3.
Oct.. 3.90 | 3.57| 4.38| 487 | 4.57| 5.28| 4.70 | 4.96| 4.95| 4.81 3.
No 3.81 3.44 4.30 4.85 4.56 5.26 4,69 4.99 4.86 4.81 3.
Dec. 3.84 3.43 4.37 4.87 4.58 5.28 4.70 5.05 4.86 4.85 3.
1960--Jan.. 392 3.49| 4.43 | 4.91 4.61 5.3 474 5.08| 492 | 4.87 | 3.
Feb.. 3.84( 3.40| 4.35| 4.88| 4.56| 5.34 | 4.71 505 4.89 | 4.82{ 3.
Mar. 3.77 | 3.347 4.29 | 4.81 4.49 | 525| 4.64| 4.99| 4.79 | 4.76 | 3.
Apr... 3.72 | 3.30| 4.24| 4.76 | 4.45| 520 | 4.61 4.97 | 4.70 | 4.71 3.
May.. 375 3.34| 431 480} 4.46( 5.28| 4.65| 4.98| 4.76 | 4.75| 3.
June 374 | 3.33| 4.27| 4.78| 4.45| 526 | 4,64 494 | 4.76 | 4.74 | 3.
July. 3731 3.31 | 4.26 | 4.74 | 4.41 5.22 | 4.6t 4.90 | 4.71 4,70 | 3.
Aug. °3.57 3.10 | 4.15| 4,61 | 4.28| 5.08| 4,49 | 482 | 4.53| 4.61 3.
Sept 3.55| 3.09| 4.09} 4.58| 4.25| 5.01 4.46 | 4.78 | 4.48| 4.69| 3.
Week ending:
1960—Sept. 3 3.84 3.46 1 2.99 .05 4.57 ] 4.23 5.01 4.45 1 4.79 .46 | 4.60 | 3.
10. 3.84 3.50 3.03 4.07 4.56 4.23 4.98 4.45 4.77 4.46 4.64 3.
17. 3.84 3.57 3.13 4.09 4.57 4.26 4.99 4.46 4.79 4.47 4.68 3.
24. 3.79 3.57 3.13 4.09 4.58 4.26 5.02 4.46 4.78 4.50 4.67 3.
Oct. 1 3.81 3.61 3.18 4.13 4.59 4.27 5.05 4.48 4.78 4.52 4.78 3.

¢ Corrected.

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; dividend/price ratios for preferred and
common stocks, on Wednesday figures. Earnings/price ratios for common
stocks 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 in a sample of noncallable issues—12 fndustrial and 2
public utility. For common stocks, the ratios beginning with July 1957
are based on the 500 stocks in the price index; prior to mid-1957 on the
90 stocks formerly included in the daily price index.
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SECURITY PRICES!

Bond prices Common stock prices
Vol-
Standard and Poor’s series Securities and Exchange Commission series ugfl_e
(index, 1941-43=10) (index, 1939=100) trad-
Year, month Cor- ing4
. U.S. Mu- ;
or wee Govt. | nicipal pct'; Manufacturing Trade, t!fg::-
(long- | (high- (ll? h In. Pub- Trans-| Fub-| fi- sands
term)2 | grade)3| {M&N- = | Rail- | lic lic- |nance,| Min-
grade)3| Total | dus- s Total porta- pt . of
tria | Toad | util- Du- | NoP~ | "o | Util- | and | ing lgopeg)
ity Total rable du- ity | serv-
rable ice
Number of issues. . ..... ........ 15 17 500 | 425 25 50 | 265 170 98 72 21 29 31 14 |....
1957 average. ] 93.24 [ 105.8 | 101.3 | 44.38] 47.63| 28.11{ 32.19{ 331 | 422 | 391 451 275 156 | 277 | 342 2,222
1958 average. . 94.02 | 106.4 | 102.9 | 46.24] 49.36| 27.05| 37.22 341 426 § 385 | 458 | 270 | 173 | 314 | 314 | 2,965
1959 average. . . 85.49 | 100.7 | 95.0 | 57.38] 61.45| 35.09) 44.15] 420 | 522§ 495 | 536 | 347 | 216 | 418 | 322 | 3,242
1959—Sept. 83.15 | 98.3 | 93.0 | 57.05] 61.21] 33.78] 43.59| 417 ] 520 | S00 { 529 | 333 | 211 | 424 | 305 2,739
Oct.. 84.95 | 100.2 | 92.8 | 57.00] 61.04] 34.32; 44.11| 416 | 517 | 498 | 524 | 339 | 213 | 428} 292 | 2,788
Nov. 84.82 | 100.9 | 92.9 [ 57.23| 61.46] 32.80| 43.71] 417 | 519 | 496 [ 530 | 322 { 211 | 434 ] 285 3,398
Decooeervinnnnnn, 83.00 { 99.3 ! 92.4 | 59.06] 63.56] 33.57 31| 429 | 538 | 518 | 547 | 328 | 213 | 440 | 297 | 3,284
1960—Jan.............. 81.81 | 98.3 | 92.0 | 58.03} 62.27| 33.68( 44.50| 419 | 518 | 499 | 526 | 323 | 219 | 434 | 292} 3,197
Feb... 83.60 | 100.4 | 92.8 | 55.78) 59.60| 32.54| 44.38) 405 | 494 | 474 | 502 | 312 | 224 | 420 | 279 | 3,027
Mar.... 85.32 | 101.9 | 93.9 [ 55.02] 58.71| 31.01] 44.60f 396 | 478 | 458 | 487 | 295 | 226 | 425 | 268 | 2,857
Apr.... 84.24 | 102.3 94.2 | 55.73] 59.46| 30.59; 45.531 398 478 460 486 292 233 433 261 | 2,865
May... 84.39 | 102.2 94.1 | 55.22| 58.84] 30.18! 45.75] 394 472 456 477 290 232 437 250 + 3,277
June 86.50 | 103.1 94.2 | 57.26| 61.06| 30.81; 47.35| 406 485 470 489 293 240 462 250 | 3,479
July. 88.12 | 103.9 | 94.8 | 55.84| 59.25| 30.19{ 48.02| 399 | 472 | 454 | 480 | 288 | 240 | 458 | 246 | 2,694
Auge..oviiinnn.. 88.93 | 106.7 96.4 | 56.51] 59.96( 30.19} 48.65| 402 476 454 486 290 243 460 258 | 2,841
Sept............. 88.57 | 106.7 96.8 | 54.81} 57.96| 28.76| 48.64| 392 459 432 474 278 246 443 256 | 2,898
Week ending:
1960—Sept. 3.......... 88.40 | 107.4 97.0 | 57.07] 60.49| 30.02| 49.72{ 404 474 450 487 285 253 463 264 | 2,990
10........ .. 88.28 | 107.3 96.9 | 56.03] 59.29( 29.40( 49.55| 398 466 443 477 284 251 452 258 j 2,713
| 88.35 | 106.9 96.7 | 55.47] 58.65| 29.18; 49.33| 392 458 430 475 279 248 443 251 § 2,414
240 ..., 88.9% { 106.6 96.8 | 54.14] 57.18| 28.61| 48.44! 383 448 418 466 272 242 436 250 | 2,986
Oct. L.o....o... 88.74 | 106.0 96.6 | 52.92{ 55.99| 27.54| 46.94; 381 448 417 467 268 237 422 258 | 3,571

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 515-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 firms?2 chasing and carrying securities 3 net
U. S. Govt. free
obligations Secured b credit
y | Secured by On On
(cc%ll. 353*_ U. S. Govt. other gbl? a?ig;;ts' s e?li:‘iet{es U. 8. Govt. other balances
. obligations securities & obligations securities
3,984 33 2,823 41 1,161 46 2,132 880
L8 | o8 | imo | & | b
s , > , ,
4,443 156 3,250 162 1,193 231 2,149 1,039
4,401 168 3,210 158 1,191 227 2,178 967
4,460 165 3,273 158 1,187 236 2,256 974
4,454 150 3,280 164 1,174 221 2,362 996
4,365 134 3,198 154 1,167 190 2,233 1,001
4,274 138 3,129 146 1,145 202 2,194 981
g o |ome | omme o | fm ) oo
y 3,037
4,132 130 3,021 139 1,111 208 2,115 970
4,214 106 3,082 135 1,132 162 2,110 1,016
4,133 110 3,004 135 1,129 187 2,042 1,018
4,243 111 3,109 7140 1,134 173 2,063 1,021
4,282 122 3,137 147 1,145 177 2,143 1,059

7 Revised.

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.

3 Figures are for weekly reporting member banks. Prior to July 1959,
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.
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

{In millions of dollars}
Dollar acceptances
C ial and
company paper
Held by: Based on:
End of year Ad .
ccepting banks F.R. Goods stored in or
or month Placed | oemt Banks Im | Ex shipped between
direct- ports Dollar points in:
Total | through ly Others| into from ex-

1 | (inance To~ |Own | Bills Own For- United | United | change ]

paper)2 tal | bills | bought aect, eign States | States United | Foreign

corr. States | countries

1,924 733 1,191 873 | 289 | 203 86 |{...... 19 565 | 285 182 17 300 89
2,020 510 1,510 642 | 175 | 126 49 28 33 405 | 252 210 17 63 100
2,166 506 1,660 967 | 227 | 155 2 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
3,646 795 2,851 946 | 169 | 127 42 21 72 685 322 56 29 251
.. 3,334 763 2,571 954 | 205 | 158 47 20 67 662 | 316 301 45 46 246
Octoveennnesd 3,784 755 3,029 945 | 182 | 145 36 28 62 673 304 290 36 81 234
Novi.eveseoe] 3,664 784 2,880 | 1,029 | 232 1 187 4“4 34 il 693 355 283 46 119 226
Dec. 3,118 627 2,491 | 1,151 | 319 { 282 36 75 82 675 | 357 309 T4 162 249
3,889 664 3,225 [ 1,229 | 230§ 193 36 42 | 124 833 | 341 337 149 158 243
4,085 718 3,367 | 1,240 | 218 } 170 48 35 119 368 350 336 193 131 229
4,320 805 3,515 | 1,366 | 250 { 178 72 33 153 929 364 413 201 144 244
4,269 888 3,381 | 1,336 | 320 | 247 73 30 | 167 819 | 373 461 128 109 266
4,492 920 3,572 1 1,263 | 310 | 237 74 29 161 763 352 474 87 65 286
4,459 | 1,021 3,438 | 1,382 | 311 | 229 82 30 182 859 375 501 94 91 321
4,652 | 1,116 3,536 | 1,561 | 404 | 299 104 29 180 948 400 545 166 76 373
4,920 | 1,266 3,654 1 1,656 | 424 | 316 108 33 204 996 407 594 179 83 393

1 As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market.
n 2 At’ reported by finance companies that place their paper directly with
vestors,

3 Beginning with November 1958, series revised to include 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
Mortgage loan
Total o
bk Other | Surplus| commitments2
End of year State | Co: Cash Other | liabili- i
Po- s [Deposits | liabili- ac-
or month Mort- | gpe. | U.S and rate | assets | assets :‘:3 ties | counts
gage Govt, local and . surplus
govt. | other accts, Number | Amount
89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 na
62 | 10,650 1,25 606 185 | 16,962 | 15,332 48 n.a
144 | 9,443 336 2,925 917 304 | 25,300 | 22,610 163 n.a.
165 9,191 428 3,311 982 330 | 27,199 | 24,388 203 n.a.
188 8,755 608 3,548 1,026 380 | 29,350 | 26,351 261 n.a.
211 ,464 646 3,366 966 414 | 31,346 | 28,182 310 n.a.
248 7,982 675 3,549 920 448 { 33,381 | 30,026 369 n.a.
253 7,583 685 4,3 889 490 | 35,215 | 31,683 427 n.a.
320 | 7,270 729 4,971 921 535 | 37,784 | 34,031 526 1,664
358 6,871 721 4,845 829 552 | 38,945 | 34,977 606 1,170
339 7,276 750 | 4,931 727 547 | 38,784 | 34,650 798 1,460
356 7,244 758 4,929 725 561 | 38,947 | 34,847 730 1,439
327 6,963 738 4,874 698 553 | 38,664 N 663 1,294
366 6,878 730 4,8 718 556 | 38,729 | 34,633 724 1,245
358 | 6,871 721 | 4,845 829 552 | 38,945 | 34,977 606 1,170
333 6,862 715 4,833 698 565 | 38,934 | 34,909 660 1,099
372 | 6,851 706 | 4,824 735 569 | 39,101 | 34,959 742 1,029
412 6,883 709 4,876 776 570 | 39,420 | 35,279 722 1,008
386 6,735 722 4,857 690 575 | 39,288 | 35,184 713 1,059
446 6,655 699 4,870 732 578 1 39,464 | 35,242 799 1,042
396 56 695 4,927 840 569 | 39,642 | 35,463 720 1,028
435 6,514 691 4,965 771 572 1 39,760 | 35,484 r7958 1,03t
449 6,544 686 4,944 764 578 | 39,983 | 35,589 878 1,090

7 Revised,

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. N

2 Not a balan eet item. Data represent commitments outstanding
of banks in New York State as reported to the Savings Banks Association
of the State of New York,

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

Note.—These data differ somewhat from those shown elsewhere in
the BULLETIN; the latter are for call dates and are based on reports filed
with Federal and State bank supervisory agencies. Loans are shown
uet 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
a assets United [State and gages | estate | loans | assets
Total | States local |Foreign2| Total | Bonds | Stocks
U.s)
End of year:3
1941, .. 00oivvenennennnnn.l ] 32,731 ] 9,478 1 6,796 | 1,995 687 | 10,174 1 9,573 601 | 6,442 | 1,878 | 2,919 | 1,840
1945, .0 vviinincrenneennnss ) 44,797 | 22,545 1 20,583 722 1,240 | 11,059 ) 999 6,636 857 1,962 1,738
1953, .. .0iuennenneenineen. ] 78,533 | 12,537 9,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 2,020 { 2,914 3,302
1954, s vneiveineiinnnnnas ,486 ,262 9,070 1,846 R 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 3,523
...... 90,432 | 11,829 8,576 2,038 1,215 | 39,545 | 35,912 3,633 | 29,445 2,581 3,290 3,743
96,011 | 11,067 7,555 2,273 1,239 | 41,543 R 3,503 | 32,989 2,817 3,519 | 4,076
01,309 | 10,690 ,029 ,376 1,285 | 44,05 N 3,391 | 35,236 3,119 ,869 4,338
107,580 | 11,234 7.183 2,681 1,370 | 47,108 | 42,999 4,109 | 37,062 ,364 | 4,188 4,624
113,650 | 11, 1581 6,868 ,200 1,513 | 49,666 | 45,105 4,561 | 39,197 3,651 4,618 4,937
101,309 { 10,691 7,028 2,377 1,286 | 43,750 | 40,737 3,013 | 35,271 3,120 3,872 4,605
107,580 | 11,242 7.182 2,691 1,369 | 46,420 | 43.044 3,376 | 37,092 3,387 4,186 5,253
11,152 1 11,807 7,259 3,085 1,463 | 48,024 | 44,477 3,547-] 38,108 3,583 4,389 5,241
...j111,646 | 11,938 7,354 3,115 1,469 | 48,096 | 44,539 3,557 | 38,282 ,603 4,423 5,304
111,846 | 11,772 7,169 3,130 1,473 | 48,224 | 44,658 3,566 | 38,493 3,624 4,464 5,269
12,405 | 11,770 | 7,147 | 3,138 | 1,485 y 44,853 | 3,591 ,744 | 3,631 | 4,511 | 5,305
NOVieveseosnsnnses s 112,904 | 11,668 7,016 3,154 1,498 | 48,662 | 45,032 3,630 | 38,984 3,673 4,555 5,362
e seerestrecsens 113,626 { 11,536 ,848 , 177 1,511 48 908 | 45,206 3,702 | 39,299 3,670 4,605 5,
1960—Jan..couevveennaa.. 114,202 | 11,731 7,011 3,197 1,523 | 49,047 | 45,330 3,717 | 39,573 3,688 4,651 5,512
€b.seeersasairanesa }114,666 | 11,755 6,975 ,222 1,558 | 49,170 | 45,435 3,735 | 39,769 3,698 4,709 5,565
Mar.,.oooiveieneas...§114,965 1 11,638 6,808 3,257 1,573 | 49,298 | 45,576 3,722 ,011 L7121 4,774 5,532
APriiiceevenninnens ..J115,394 1 11,583 6,723 3,278 1,582 | 49,450 | 45,708 3,742 | 40,236 3,721 4,838 5,566
May........o. RN 115,908 | 11,554 6,661 3,304 1,589 | 49,725 ,940 3,785 | 40,439 3,766 4,897 5,527
June. ... e, 116,377 | 11,468 6,559 3,317 1,592 | 49,880 | 46,942 3,788 | 40,631 3,786 | 4,957 5,658
July.ooviiiinnninnnn 117, 1005 11,654 ,63 3,421 1,601 50 051 | 46,223 3,828 | 40,694 3,809 5,029 5,768

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

2 R ents issues of foreign governments and their subdivisions
and bonds of the International Bank for Reconstruction and Develop-
ment,

3These r t 1 asset values, with bonds carried on
an amortized basis and stocks at end-of-year market value.

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

SAVINGS AND LOAN ASSOCIATIONS!

[Federal Savings and Loan Insurance Corporation data. In millions of dollars}

Assets Liabilities
Mortgage
Total
"ot monh Mort. | Gort “Youl | Savings | “nd " | Borrowed | Loans i commi
ort- o avings an orrow ans in
gages? obliga- Cash Other3 | yobitities | capital | undivided | money# | process Other ments3
tions profits

1941..00000000ss 4,578 1 344 775 6,049 4,682 475 256 636 n.a.
1945, . .0evvians 5,376 2,420 450 356 8,747 7,365 644 336 402 n.a.
1952.....00000 18,396 1,787 1,289 1,108 ,660 19,195 1,658 944 863 n.a.
1953, 21,962 1,920 1,479 1,297 26,733 ,846 ,901 1,027 959 n.a.
1954, 26,108 2,013 1,971 1,469 1,633 27,252 2,187 950 1,244 n.a.
1955. 31,408 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
1956. 35,729 2,782 2,119 2,199 42,875 37,148 2,950 1,347 1,430 843
1957. ,007 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
1958, ... 45.627 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
1959........ 53,093 4,474 5201 3,707 63,475 54,556 4,392 2,388 1,282 857 1,285
1959—July. 4,517 1,916 3,462 | 60,026 | 51,651 4,099 1,706 1,597 973 1,951
Al 4,534 1,873 3,484 60,749 2,045 4,111 1,824 1,585 1,184 1,862

4,527 1,820 3,549 | 61.424 | 52,489 4.116 1,972 1,539 1,308 1,779

4,534 1,752 3,637 | 62,072 | 52,888 4121 2108 1,476 1,479 1,626

4,500 1,817 3,717 62,702 53,371 4,133 2,165 1,374 1,659 1,470

4,474 2,201 3,707 63, ,475 54 556 4,392 2,388 1,282 857 1,285

4,675 1,887 3,594 63,569 55,024 4,400 1,935 1,184 1,026 1,316

4,742 1,854 3,656 | 64.063 | 55.433 4,410 1,810 1,172 1,238 1,378

4,715 1,903 3,756 | 64,730 | 56.056 4,419 1,683 1,219 1,353 1,482

4:716 1,873 3,860 | 65,371 56,428 4,424 1,721 1,265 1,533 1.560

4,731 1,954 4,069 66,310 57,058 4,431 1,724 1,319 1,778 1,642

4,583 2,283 4,017 | 67,218 | 58,274 4,646 1,935 1,365 998 1,614

’549 2,047 3.866 | 67,437 | 58,423 4,640 1,809 1360 1,205 1,647

n.a. Not available. * Revised. declined consxstently in recent years and amounted to $42 million at the

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

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

end of 195

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

4 Consists of FHLB advances and other borrowing.

5 Not a balance-sheet item,

Note.—Data for 1959 and 1960 are preliminary.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!
[Department of Corm‘pgrcl‘;, esii.matas. In billions [Securities and Exchange Commission estimates. In millions of dollars}
(o) ollars
. I Profi Cash | Und All types Bonds and notes Stocks
Profits n- ofits as| ndis-
Y:;':::tg: before | come | after | divi- | tributed Ys:;tg: . .
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
36.7 | 19.5 17.2 | 9.0 8.3
38.3 | 20.2 18.1 9.2 8.9 2,751 17,927| 7,344| 2,403| 4,940! 3,335 348| 2,987
34.1 | 17.2 16.8 | 9.8 7.0 2,429 7,121 6,651| 1,896| 4,755 2,898 5331 2,366
44.9 | 21.8 | 23.0 | 11.2 11.8 5,629/ 6,065 7,832| 4,033 3,799| 3,862 1,596 2,265
44.7 1 21.2 | 23.5 ]| 12.1 11.3 5,599 6,875| 7,571 3,383| 4,188 4,903] 2,216/ 2,687
43.2120.9 | 22.3 | 12.6 9.7 5,038 8,162| 7,934| 3,203 4,731; 5,267 1,836; 3,432
37.7 | 18.6 19.1 | 12.4 6.7 3,609( 10,741 9,638, 2,584| 7,053| 4,712| 1,024 3,688
47.0 1 23.2 | 23.8|13.4 10.5 5,29 ,465| 9,673 3,817 5,856 5,088 1,479] 3,609
4,607 s 7,150 2,891 4,259| 5,601 1,716] 3,886
344 17.0 17.4 | 12.6 4.8
38.8 | 19.1 19.6 | 12.6 7.0 1,266 2,144{ 1,818 834 983} 1,593 432| t,161
44.9 | 22.1 22.7 | 12.0 10.8 1,126] 1,663} 1,647 681 967| 1,141 445 696
1,051 2,448| 2,093 687] 1,406| 1,405 363 1,042
46.4 | 22.9 | 23.5 13.0 10.5
51.7125.5| 26.2|13.2} 12,9 1960—1...... 2,950] 1,211 1,739] 1,608 728 880| 1,341 482 859
45.3122.3 | 22.913.6 9.3 2,000, 3,101 1,163] 1,937} 1,808 717} 1,090 1,293 446 847
4.8 | 22.1 22.7 | 13.8 8.9
48.8 | 23.8 25.0 | 13.9 11.0 1 Reflects cash transactions only. As contrasted with data shown on t., 1154 new issues
...... 45,7 1 22.3 23.4 1 13.9 9.5 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

issues and cash proceeds connected with conversions of bonds into stocks. Retirements
Nor1e.—Quarterly data are at seasonally adjusted include the same types of issues, and also securities retired with internal funds or with
annual rates. proceeds of issues for that purpose shown on p. 1154

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.

]i':dqg%zgr working U.S. receivable payable zeé?[r:el

capital Total Cash s(e};:rti.- It%‘;‘;':s' Other Total tax Other
ties | U.S. u.s. Ja-

Govt.2 Other Govt.2 Other | bilities
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7
94.9 194.6 33.4 19.2 2.4 71.2 65.3 3.1 99.7 2.4 59.3 15.5 22.5
03.0 ] 224.0 34.6 23.5 2.3 86.6 72.8 4.2 121.0 2.3 73.8 19.3 25.7
07.4 | 237.9 34.8 19.1 2.6 95.1 80.4 5.9 130.5 2.4 81.5 17.6 29.0
11.6 | 244.7 34.9 18.6 2.8 99.4 82.2 6.7 133.1 2.3 84.3 15.4 31.1
19.7 | 246.4 37.3 19.6 2.8 102.1 71.5 7.0 126.7 1.7 81.0 13.0 31.0
125.3 | 257.6 35.8 21.5 2.7 107.7 81.7 8.3 132.4 1.7 84.3 13.5 32.9
126.9 262.1 35.5 22.9 2.7 110.6 82.1 8.4 135.2 1.7 85.8 14.4 33.3
128.8 | 268.3 37.2 23.5 2.9 112.7 83.6 8.3 139.5 1.7 89.4 15.4 32.9
130.7 | 270.2 33.8 23.4 2.9 113.6 87.2 9.4 139.6 1.8 89.8 14.0 34.0
131.2 | 271.5 34.5 21.7 2.9 115.6 87.4 9.5 140.3 1.8 91.0 13.0 34.6

1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude

amounts offset against each other on corporations” books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT!

[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars}

. Manu- Total
Transportation
Manu- | »p Public | Com- fa.cntur- Trans- | Public All (sl%aso(i'n-
Year Total | factur- in utili- | muni- | Other2 Quarter Total elm%l porta- | utili- ther? a yta d-
ing g Rail- ties |cations ie. | tion ties | Other ;g:&u
road Other ing rate)
26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 6.9 2.7 .6 1.2 2.5 30.6
28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 8.3 3.3 .8 1.5 2.8 32.5
26.8 11.0 1.0 .9 1.5 4.2 1.7 6.5 8.3 3.3 .8 1.5 2.7 33.4
28.7 11.4 1.0 .9 1.6 4.3 2.0 7.5 9.0 3.8 .8 1.5 2.9 33.6
35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4
37.0 | 16.0 1.2 (.4 1.8 6.2 3.0 7.4 7.9 3.3 7 1.2 2.7 35.2
30.5 11.4 .9 .8 1.5 6.1 2.6 7.2 9.3 4.0 .8 1.4 3.0 36.3
32.5 12.1 1.0 .9 2.0 5.7 2.7 8.2 9.3 3.9 .8 1.6 3.0 36.9
36.4 14.6 1.1 1.1 2.1 5.9 11.7 9.9 4.4 .8 1.7 3.0 36.9
1 Corporate and noncorporate business, excluding agriculture, 3 Includes communications and other,

2 Includes trade, service, finance, and construction. 4 Anticipated by business.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
[In millions of dollars)
Annual totals Quarterly totals
Industry 1958 1959 1960
1955 | 1956 | 1957 | 1958 | 1959
4 1 2 3 4 1 2
Manufacturing

Total (180 corps): 104,402| 107.717] 114,220( 105,134] 115,874] 28,716| 29,555] 32,452| 26,872] 26,995| 31,573] 31,010
Pochis before taxes. o110 14,303| 13,418 13,349| 10,466| 14,013| 3.508| 3.899| “4.643| 2,440 3.032| 4.002| 3’559
Profits after tanes. ... 7.564, 7.004| 7.177| 5.714] 7.259| 2.003| 2.016| 2.495| 1,099 1.645| 2.063| 1300
Dividends xes. . Trrerreenerenens 3'347| 4068 4,192 4,078 4.361| 1.042| 1,033 1,029\ 1.051| 1.247| 1,092 1,099

: . "

Nondurable goods industries (79 corps.):! | 36 ossl 30,463 41,740| 41,541| 45,718] 11,007| 11,085 11,450| 11,414| 11,769 11,599| 11,701
Prohis before taxes. 1110 2] Tsio13| T5i146| 5,010 4.402| 5.606| 1.207| 1.376| 1.482| 1.391| 1.356] 1.407| 1424
Profits atter taves . 2:814| 27943 2.944| 2.574] 3.131] '785| 769 ‘o8| 780 775 ’785| ‘761
Divdends .« s vsrrenenens ROV 1,588 1,683 1,776| 1.785| 1.916] 463| 459| 445| 448] sea| 482 486

i fes (1 33

Duraple goods industries (101 corps.):2 67,544| 68,254| 72,525} 63,593| 70,156 17,709] 18,470| 21,001} 15,458| 15,226| 19,974 19,310
Boofis before takes . LIl 9.790] 8.272| 8.339| 6,065 8.407| 2.211] 2.523] 3.161] 1.049| 1.675| 2395 2.135
Profits after taxes ... 4:750| 471510 4.233| 3,140 4,128 1.218| 1,247 1.692| ‘318 ‘s70| 1.277] 1’013
Dividends........... i, ,259] 2,385] 2,416 2,294| 2,445 578 575 585 603 683 610 612

Selected induségieg;e i " 25

Foods and kindred products (25 corps.): 8,632 9,304| 9,987] 10,707| 11,937 2,763 2,786 2,947] 2,986 3,218 2,821] 2,974
Protis before takes || 863 955 1.024| 1,152 1.275| '306| 287 '322| '3d0| '326] 303 34
Profits afier tares. . a14) 460| "497| 555 ‘e0a| 148 136| 153 162] 154 142] 160
DividendS. . .vvvvreerenenineeinenennns 260 2717 289 312 343 88 85 78 79 100 92 88

Chemicals and allied products (21 corps): | o sogl 10 109! 10,669| 10,390] 11,503 2,770] 2,770| 3,054 2,964| 2.804| 3.057 3,146
Profits before taxes. ........oovvvnen... ,8 ,8 ,8231 1,538} 2,133 474 493 595 550 495 537 534
Profis aftor tanme s rmrr 9ss| ‘oa2| 'o48| ‘s29| 1.107] 270 254| 02| 282] 269| 276| 281
Dividends . . . ereeniaiiiaiiiieein.s 690 698 737 717 799 185 180 177 179, 264 191 186

Petroleum refining (16 corps.): 11,515| 12,454| 13,463] 12,838} 13,413| 3,422 3,447 3,228 3,281) 3,458 3,427] 3,273
Poohis Before taxes 1,344 1.444| 1.325) 'o1s| 1.194| 276| ‘360, 300{ 259| 274 307 292
Profits after tases ... 979, 1.068| 1,075] 791] ‘o13| 243] 263] 220] 215| 215| 238 220
Dividends......ooviiviiirninininnenns 438 481 512 516 523 129 133 128 128 134 130 130

Primary metals and products 35 corps.):  } 5 7441 55 365| 22,468| 19,226] 20,978 5,222| 5.621| 7,110 3,644 4,603 6,003 5,442
Profits before taxes . . 3,267] “3.331| 2,977 2.182| "2.320] T'756| 's21| 1,183 88| 413| 854 615
Profits attor taves " 16s2| 1.727] 10540 1154 1.127] 404| 4ls| ‘e95| —215] 2311 426 32>
Dividends ., xeSeererteres e 730, ’sso| '&73] ’s02] '831] 203 201] 204 20a| 221] 206] 208

Machinery @5 corps): . 12,480| 13,908| 15,115| 14,685 16,472| 3,833| 3,853| 4,189 4,100 4,331] 4,000 4,171
Pootis before takes 1,253 1.209| 1,457 1,463 1.854| 425 “'422| soa| 462 4e6| 389 395
Profis aftor tanee " 637 07| 129l 73a| o33l 208|213 254]  231] 231|197 202
Dty AXESeeern e RN 368| 403| 416] 422| 461 to4] 113 06| 123 119 121 119

Automobiles and equipment (14 corps.): | 54 o34l 51 217| 23,453 18,460( 20,593| 5,677\ 6,259| 6,585\ 4,624 3,124] 7,022 6,520
Botis before taxes 11 ro11] “2:473| “20701] 1.332| “20987| T 718| 1.012| 1.117| 356| 503 1.076| 940
Profts sor tanmecs -+ 1,841| 1,186 1,354] ‘706 1,470| 447| ‘ao1] 's70| 158|  254] 521 460
Do BXES v 872l “'7o1| “'sos| 7s8] 'sio| 183| 184| 196| 197 233| 199 199

Public Utility
Railroad:
Operating revenue. .. .................. 10,106| 10,551| 10,491, 9,565 9,826| 2,555 2,388] 2,633 2,368 2,437| 2,411 2,477
Profits before taxes . .- -+ onoveononon s 1,341 1.268| 1,05 343| “'sas| 3es| T167] '310| 127 24| TYes| “é212
Profits after taxes. ... ..o .voveeeons 9271 '876| '737] 602| 578|271 99| 207 86| 186 99| 139
DIVIAENAS . s« vevne st 448 462| 438) 4190 d03] 1e0| 116] 82| 78] 127] 91| 93

Electric Power:

Operating revenue. 8,360 9,049 9,670 10,195| 11,102 2,617| 2,928 2,644| 2,685 2,845\ 3,131 2,808
Profits before taxes 2.304| 2,462 2579 2.704| 2.988| '671| “'8s3| es2| T'713| “'730| 'ssa| “'eos
Profits after taxes 1,244 1.326] 1,413 1.519] 1.669] 391| 469| 385| 3921 422| 502 422

o Dividends.. 942( 1,022) 1,069 1,134] 1.213| 201 303] 302| 301| 306 325| 321

eiephone:

Operating revenue. 5,425/ 5,966 6,467 6,939, 7,572 1,807{ 1,825 1,891 1,909 1,947| 1,967 2,025
Profits before taxes 1,282 1.430] 1.562| 1,860 2.153] 'sio| 's22] sst| 's37| 543 sss| sss
Profits after taxes. 638| 715| '788| 921 1073| 251| 258| 2720  268] 275| 271|290
DAVIAONAS 1. v e v onononenene 496, 552] e13| 674 743} 173| 178| 183} 1so] 192| 1%6| 200

¢ Estimated.

1 Includes 17 companies in groups not shown separately.

2 Includes 27 companies in groups not shown separately.

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

Railroads. Figures are for Class I line-haul rajlroads (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 utilies (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,

Telephone. Revenues and profits are for telephone operations of the

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

All series. Profits before taxes refer to income after all charges and
before Federal income taxes and dividends. For detailed description of
series (but not for figures), see pp. 662—66 of the BULLETIN for June 1949
(manufacturing); pp. 215-17 of the BULLETIN for March 1942 (public
utilities); and p. 908 of the BULLETIN for September 1944 (electric power).
For back data for manufacturing, see pp. 792-93 of the BULLETIN for
July 1959; back data for other series are available from the Division of
Research and Statistics,
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SECURITY ISSUES

NEW SECURITY ISSUES!

[Securities and Exch Cc ion esti In millions of dollars]
: Proposed use of net proceeds,
Gross proceeds, all issuers? all corporate issuersé
Noncorporate Corporate New capital
Year t%r Re-~
mon tire-
Bonds
Total U.s l:::f ?natt:le Other | Total fl"r<=-d Com- | Total Total | New Other mgix.x '
ovt.3| agen- | B% er © Pub- Pri- |.crred) mon o money7| PUI- | Secu-
Govt gy 4 m:i- Total licly | vately stock | stock OnCY | poses | rities
p offered | placed
3,645 3,957( 564 1,369 9.,380{ 8,716] 8,180 537} 664
3,856| 3,228| 489 1,326 8,755] 8,495 7,960 535 260
,003| 3,484] 816 1,213| 9,365 7,490| 6,780 709( 1,875
4,119 3,3011 635| 2,185| 10,049] 8,821]1 7,957{ 864l 1,227
4,225 3,777 636 2,301| 10,749] 10,384} 9,663 721 364
6,118 ,839)  411] 2,516| 12,661] 12,447| 11,784] 663; 214
6,332 3,320 571 1,334} 11,372] 10,823} 9,907 915] 549
3,557 3,632 531] 2,027 ,5271 9,392 8,578 814 135
1959—July.....1 1,452 350....... 457 93 552 433 173 260! 26 93 538 535 463 73 3
Auvg......] 1,710 309 98 523 5 774 642 414 228 13 119 758 740 699 41 18
Sept. 300 150 520 43 735 590 220 370 24 121 720 703 656 48 16
Oct...... 2,574....... 587 39 922| 644 331 313 47( 230 898 879 801 78 19
Nov 3321....... 458 41 891 657 396 261 61 173 871 864 803 61 7
Dec...... 380 86 476 75 926 747 277 470 45 134 907, 900, 844 56 7
1960—Jan......] 1,958] 420 182 696 11 649) 524 323 201 26 100 635 577 550 27 58
Feb......|] 2,127 435 150 622 181 740 554 253 302 29 156 724 715 667 48 9
2,077 391 150 568 74/ 894 675 361 314 46| 173 875 860 803 57 15
4,579 2,860 148 717 43 811 584 347 237 31 196 789 766 681 86 23
1,951 368 354 556 78 595 404 185 219 38 153 577 567 519 48 11
2,493 350]....... 978 49 1,115 859 540 319 26) 229 1,085 1,034 985 50 5t
1,624 353)....... 475 1 795 668 415 253 24 103 778 747, 667 81 31
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing Commercial and Transportation Public utilit, Communication Real estate
miscellaneous P y and financial
Year or
month
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof| New [mentof| New |mentof] New |mentof| New |mentof
capital® | secu- [capital® secu- |capital8 secu- |capitald | secu- |capital® secu- [capital® | secu-
rities rities rities rities rities rities
261 512 24 758 225 12,539 88 747 6 448 60
90 502 40 553 36 | 2,905 67 871 3 11,536 24
190 831 93 501 270 | 2,675 990 651 60 788 273
533 769 51 544 338 ,254 174 1,045 77 | 1,812 56
243 682 51 694 20 | 2,474 14 1,384 21 1,815 17
49 579 29 802 14 | 3,821 51 1,441 4 {1,701 67
195 867 13 778 38 | 3,605 138 1,294 i18 | 1,014 47
70 812 28 942 15 | 3,189 15 707 ® 1,801 6
1 61 j........ 32 1 170 (...l 7 129 1
15 44 2 98 1 191 |........ 36 245 1
4 35 10 138 1 109 1 56 161 ®)
14 83 4 104 1 KZ) U N 126 140 1
®) 50 2 17 ®) 241 5 262 180 ®)
3 61 1 60 1 346 [...v.... 72 198 2
5 64 1 57 1 155 ®) 36 |oieenn.. 196 51
4 101 2 21 ©®) 245 2 81 |........ 203 ®)
1 122 5 71 ! 198 () 69 1 215 6
2 46 1 56 ® 302 18 52 139 2
3 69 6 80 ) 144 ) 37 143 1
2 49 1 33 35 362 3 64 275 9
3 41 10 35 ©®) 123 15 61 290 3

1 Estimates of new issues maturing in more than one year sold for cash

in the United States,

2 Gross proceeds are derived by multiplying principal amounts or num-

ber of units by offering price.
3 Includes guaranteed issues.
4 Issues not guaranteed.

5 Represents foreign governments, International Bank for Reconstruc-

tion and Development, and domestic eleemosynary and other nonprofit

organizations.

6 Estimated net proceeds are equal to estimated gross proceeds less cost

of flotation, i.e., compensation to underwriters, agents, etc., and expenses.
7 Represents proceeds for plant and equipment and working capital.
8 Represents all issues other than those for retirement of securities.
9 Less than $500,000.
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NEW STATE AND LOCAL GOVERNMENT SECURITY ISSUES!

[Investment Bankers Association data.

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

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer2 Use of proceeds2
Total
Period Special a.:incl)_unt
Public district eliv- Water | pesi-
Total Ge:ler- Rever Hous- Feder- and ered6 " | Total Edu. | R oads sz;vgr den- Veter- Other
obli- | ‘nue |4 .08 Govt State | statu- |Other? cation ba.’(‘!d other hnal ‘“.‘; pur-
gation Yhor-! joans’ Lo ridges| ‘ggili. | Bous: | aid | poses
A ties
ity
4,410 2,633 1,463 305 9| 718 1,305 2,387 n.a.| 4,096 969 938 642 424 100| 1,024
5,558 3,495| 1,558 496 9 767| 2,091 2,701 n.a.| 5,477 1,320{ 1,588 803 506 141f 1,119
6,9601 3,380 3,208 374 9| 2,047/ 1,463| 3,459 n.a.| 6,789 1,432 2,136, 1,270 456 162 1,333
,976] 3,770{ 1,730 474 2] 1,408 ,097] 3,472 na.| 5,911] 1,516 ,362 881 570 169] 1,414
,446] 3,577 1,626 199 44] 800 983| 3,664 n.a.| 5,383] 1,455 698| 1,399 258 110} 1,464
87,1501 4,795 ,964 66 324] 1,508| 1,279{ 4,362 6,568] 7,099] 2,551| 1,041 , 299 333| 1,352
,83 , 446! 1,778 187 420] 2,016 ,368| 4,448 7,708| 7,746] 2,644| 1,172| 1,403 530 339| 1,657
7,880] 4,766 2,397 333 384] 1,609 2,094| 4,177 7,415| 7,773] 2,238 834| 1,961 701 355 1, 1683
1959—July.... 567 224 192 vnnes 150] 150 62( 355 985 567 155 159 50 145]....... 58
Aug.... 515 392 117 ©®) 6 177 801 258 538 514 151 59 86 4 20 94
Sept.... 515 398 112 1 5 133 93| 290 401 468 168 43 82 1 32( 141
Oct..... 594 357 128 102 7| 30 1251 439 502 593 168 28 135 102....... 160
Nov.... 517 371 £ ] 73 106 59| 351 603 513 153 37 106 126]...... 91
Dec..... 455 380 59(...... 15 125 75| 255 43t 453 252 16 57 4..... 126
1960—Jan..... 741 449 245]....... 47 176 157 409 480 736 219 31 107 39 50 290
Feb..... 631 364 152 103 12 7 272 352 632 623 181 77 108 108]....... 151
Mar.... 578 467 84[....... 27, 154 89 335 639 575 217 79 56 18 50 155
Apr..... 734 448 248 20 18 57 247 430 545 729 312 136 113 2} DU 141
May.... 555 293 111 133 17 65 52 437 729 551 140 15 120 14....... 13t
June,...] 71,031 7547 LC 72 | AR 63| r232 r342( 457 r544(71,030 297 r58 r184 54 51 386
July.... 555 331 124 1 99| 18 120 418 931 555 137 68 19 LA P 135
n.a. Not available. r Revised. S Consists of municipalities, counties, townships, school districts and,

R 1 Data prior to 1957 are from the Bond Buyer as classified by Federal
eserve,

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

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

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

prior to 1957, small unclassified issues.

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

7 Includes urban redevelopment loans.

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

9 Less than $500,000.

UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, SEPTEMBER 30, 19601
[On basis of daily statements of United States Treasury. In millions of dolars)

Issue and coupon rate | Amount| Issue and coupon rate |Amount{ Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills 2 Treasury bills-—Cont. Treasury notes—-Cont. Treasury bonds—Cont:
Oct. 6, 1960 Mar. 1961 Oct. 1962.. .1 590 Dec. 15, 1963-68.. 2% 2,815
Oct. 13, 1960.. Mar. 16, 19 Nov. 15 1962..... .3 1,143 Feb. 15 1964........ 3,854
Oct. 17, 1960.. Mar. Feb. 15 1963...... 2 3,971 June l5, 1964—69...2% 3,737
Oct. 20, 1960 Mar. Apr. 1, 1963. A1 533 Dec. 15, 1964-69, .2 3,811
Oct. 27, 1960.. Mar. May 15, 1963 1,743 2 6,896
Nov. 3,19 Apr. Oct, 1,196 506 4,690
Nov. 10, 1960 July Nov. 15, 1963 3,01t 8 1,484
Nov. 17, 1960 Apr. 1,1964 457 Mar. 15 1966—71...2% 2,936
Nov. 285, 1960 Certificates May 15, 1964 4,933 June 15 1967-72. 1,801
Dec. 1, 1960 Nov. 15, 1960. 7,037 May 15,1964 3,893 2,716
Dec. 8, 1960 Feb. 15, 1961. 6,938 | Aug. 15, 1964 2.316 3,619
Dec. 185, 1960 May 15, 1961. 3,674 Oct. 1, 1964 490 1,390
Dec. 22, 1960 Aug. 1, 1961 7,829 Nov. 15, 1964 4,195 1.276
Dec. 29, 1960 Apr, 1, 1965 236 654
Jan. S, 1961 Treasury notes May 15 1965...... 2,113 470
Jan. 12,1961 Oct. 1, 1960... 278 884
Jan., 18, 1961 Apr. 1, 1961 144 |Treasury bonds 1,600
Jan. 19, 1961 May 15, 1961. 4,078 June 15, 1959-62... 5,263 1,134
Jan. 26, 1961 Aug. 1,1961 2,136 Dec. 15, 1959-62 3,451 1,727
e %o o b et & B Rl
eb \ el y . .

Feb, 16, 1961 Feb. 15, 1962 1,435 2.239 Panama Canal Loan. .. .3 50
Feb, 23, 1961 Apr. 1,1962 551 6,963 |Convertible bonds
Mar. 2, 1961 May 15, 1962.. 2,211 June 15 1962-67...2 2,109 Investment Series B

Aug. 15 1962...... 158 Aug. 5 1963......214 6,755 Apr. 1,1975-80....23% 6,162

* Tax anticipation series,
1 Direct public issues,

2 Sold on discount basis. For discounts on individual issues, see tables
on Money Market Rates, p. 1148, 3 Partially tax-exempt.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY
[On basis of daily statements of United States Treasury. In billions of dotlars]

Public issues?
Marketable Nonmarketable
Total Total
End of oSS gross Con Special
month gross direct Bonds i issues
debt 3 vert- Tax
debt Total p
i Certifi- ible Sav- and
Total Bills cates Notes Bank Bank bonds | Totals | ings sav-
eligi- re- bonds | ings
ble4 | stricted notes
1941-—Dec........... 64.3 57.9 50.5 41.6 2.0 ¢..... 6.0 | 33.6 |.....ocifevennn. 8.9 6.1 2.5 7.0
1945—Dec.. ...} 278.7 1 278.1 255.7 198.8 17.0 38.2 | 23.0) 68.4 522 |..vuv..| 56.9 | 48.2 8.2 | 20.0
1947—Dec.. 257.0 | 256.9 | 225.3 165.8 15.1 21.2 11.4 | 68.4 49.6 |....... 59.5 1 52.1 5.4 1 2.0
1952—Dec.. 267.4 | 267.4 | 226.1 148.6 | 21.7 16.7 | 30.3 | 58.9 21.0 12.5 1 65.1 57.9 5.8 39.2
1953—Dec.. 275.2 | 275.2 | 231.7 154.6 19.5 26.4 | 31.4 63.9 13.4 12.0 | 65.1 57.7 6.0 | 41.2
1954—Dec.. 278.8 | 278.8 | 233.2| 157.8 19.5 28.5 | 28.0| 76.1 5.7 11.8 | 63.6 | 57.7 4.5 42.6
1955—Dec.. 280.8 | 280.8 | 233.9 163.3 § 22.3 157 ] 43.3( 81.9]........ 11.4| 59.2 | 57.9 © | 43.9
1956—Dec.. 276.7 | 276.6 | 228.6 160.4 | 25.2 19.0 | 35.3 ) 80.9]........ 10.8 57.4] 56.3|....... 45.6
1957—Dec...........|] 275.0 { 2749 | 227.1 164.2 | 26.9 34.6 | 20.7 | 8.1 |........ 9.5 53.4| 52.5|....... 45.8
1958—Dec..o........ 283.0 282.9 236.0 175.6 29.7 36.4 26.1 83.4 {........ 8.3 52.1 5.2 ..., 44.8
288.4 | 288.3 | 241.1 183.1 37.1 20.3 81 84.8(........ 7.5 50.6 | 49.7 |....... 44.4
201.4 1 291.3 | 244.9 187.4 | 39.1 20.3 | 43.1 84.8 [........ 7.3 50.2 1 49.4|....... 43.6
290.7 | 290.6 | 244.2 187.0 | 39.1 19.7 | 43.3 84.8 |........ 7.2 50.0 | 49.3 f{....... 43.6
290.9 | 290.8 | 244.2 188.3 39.6 19.7 | 442 ) 84.8)........ 7.1 48.9 | 48.2 j....... 43.5
291.2 | 291.1 245.5 189.9 | 41.2 19.7 | 44.2 | 84.8 7.0 | 48.6 | 47.91....... 42.6
290.7 290.6 244.8 189.4 41.2 15.2 48.2 84.8 6.9 48.5 47.8 {....... 42.8
287.0 286.8 240.5 185.4 37.2 15.2 48.3 84.8 6.6 48.4 47.8 |....... 43.3
288.9 288.8 242.9 188.1 37.1 15.2 50.6 85.2 6.5 48.3 47.6 {....... 42.8
289.5 289.4 242.4 187.7 37.3 17.7 47.6 85.2 6.4 48.2 47.6 |....... 43.9
286.5 286.3 238.3 183.8 1 33.4 17.7} St.5 ] 81.3 6.3 | 48,2} 47.5|....... 44.9
288.5 | 288.3 | 241.1 186.9 | 36.4 17.7 ] 51.6 | 81.3 6.2 | 48.0 | 47.4(....... 44.2
288.8 288.7 240.4 186.3 36.4 25.5 42.0 82.3 6.2 48.0 47.3 |..o..n 45.2
288.6 288.4 240.4 186.4 36.5 25.5 42.1 82.3 6.1 47.9 47.3 ... 45.0
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and
to $404 million on Sept. 30, 1960) and fully guaranteed securities, not postal savings bonds,
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces
2 Includes non-interest-bearing debt, not shown separately. leave bonds, adjusted service bonds, and R.E.A. bonds, not shown sep-
3Includes amounts held by Govt. agencies and trust funds, which arately.
aggregated $10,721 million on Aug. 31, 1960. 6 Less than $50 million.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

{Par value in billions of dollars]

Total Held by Held by the public
gross U. S. Govt.
debt agencies and
End of (includ- trust funds! Insur- State Individuals
month ing guar- Federal | Com- | Mutual ance Other and Misc.
anteed Total | Reserve | mercial | savings | - " | corpo- | 0. inves-
securi- | Special | Public Banks | banks2 | banks anies rations ovts, Savings Other tors3
ties) issues issues p 8 . bonds | securities
7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
20.0 7.0 251.6 24.3 90.8 10.7 24.0 22,2 6.5 42.9 21.2 9.1
29.0 5.4 | 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
39.2 6.7 221.6 24.7 63.4 9.5 16.0 19.9 11.1 49.2 16.0 11.7
41.2 7.1 226.9 25.9 63.7 9.2 15.9 21.5 12,7 49 .4 15.4 13.2
42.6 7.0 229.2 24.9 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13.9
43.9 7.8 229.1 24.8 62.0 8.5 14.6 23.5 15.1 50.2 14.8 15.6
45.6 8.4 | 222.7 24.9 59.5 8.0 13.2 19.1 16.1 50.1 15.6 16.1
45.8 9.4 §219.8 24.2 59.5 7.6 12.5 18.6 17.0 48.2 15.5 16.5
44.8 9.6 | 228.6 26.3 67.5 7.3 12.7 19.6 16.7 47.7 14.4 16.5
44.8 9.9 | 230.2 26.0 61.5 7.3 12.5 21.5 16.7 47.0 18.1 19.4
4.1 10.0 | 234.7 26.5 62.1 7.3 12.6 23.4 17.0 46.9 18.6 20.4
44.7 9.9 235.9 26.7 61.1 7.3 12.7 24.4 17.2 46.7 19.1 20.6
4.4 9.8 | 234.2 26.6 60.3 7.3 12.6 22.9 17.3 46.5 19.8 21.0
43.6 10.0 | 237.8 26.6 60.8 7.0 12.6 24.1 17.4 46.3 21.2 21.7
43.6 10.2 | 236.9 26.9 59.5 6.9 12.5 24.2 17.4 46.2 21.4 21.9
43.5 10.2 | 237.3 26.6 60.3 6.9 12.3 23.5 17.5 45.9 22.4 21.8
. 42.6 10.6 | 238.0 25.5 59.1 6.9 12.5 25.4 17.6 45.8 23.3 22.0
Feb.........] 290.7 42.8 10.4 2317.5 25.2 57.1 6.9 12.4 26.2 17.7 45.8 23.8 22.4
Mar......... 287.0 43.3 10.4 | 233.3 25.3 54.9 6.9 12.2 23.4 17.8 45.7 24.7 22.4
Apr......... 288.9 42.8 10.4 | 235.7 25.6 57.0 6.8 12.1 m24.1 17.7 45.7 24.1 22.8
May........] 289.5 43.9 10.5 | 235.1 26.0 56.2 6.7 12.0 r24.7 17.6 45.6 r23.8 22.4
June....... 286.5 44.9 10.4 | 231.1 26.5 55.6 6.6 11.8 21,7 17.7 45.6 r23.5 22.0
July.,....... 288.5 44.2 10.6 | 233.6 26.9 57.7 6.5 11.9 22.0 17.5 45.6 23.3 22.3
r Revised. N 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. Gowt.

which amounted to about $85 million on Dec. 31, 1959. agencies and trust funds; Treasury Department estimates for other groups.
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OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES!

[On basis of Treasury Survey data.

Par value in millions of dollars]
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Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date M
a1 | Certifi- arket-| Con- Within | 1-5 | 5-10 |Over 10
Total Bills cates Notes ng‘ﬂst vg;t[:glse Total 1 year years years years
All holders:
1955—June 30........c.ooevveeatn 166.882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 {155,206 } 49,703 | 38.188 | 33.687 | 33,628
1956—June 30........ccivniiit 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 {154,953 | 58,714 | 31,997 | 31,312 | 32,930
1957—June 30.......covuiiiiiiiinnn 165,985 | 23,420 | 20,473 | 30,973 | 80,839 | 10,280 {155,705 } 71,033 ; 39.184 | 14,732 | 30,756
1958—June 30....coveviiiinnnnnnnnn 175,573 | 22,406 ,920 | 20,416 | 90,932 8,898 |166,675 1 67,782 | 41,071 | 22,961 | 34,860
1959—June 30, ..0iviiiiiiiiiiiinnn 185,709 | 32,017 | 33,843 | 27,314 | 84,853 7,681 |178,027 | 72,958 | 56,819 | 18,538 | 29,713
Dec. 3levuvinnniniveniannnes 195,346 | 39,643 | 19,669 | 44,152 | 84,804 7,077 |188,269 | 78,456 | 61, 23,625 | 24,579
1960—June 30.. . 190,151 | 33,415 | 17,650 | 51,483 | 81,297 6,306 (183,845 | 68,982 | 72.844 | 21 731 | 20,288
July 31,0 iiiiiieniian, 193,121 | 36,427 | 17,650 | 51,550 | 81,288 6,206 |186,915{ 71,993 | 72,011 | 21,730 | 20,280
U. S. Govt, agencies and trust funds:
1955—JFune 30.......0vvuvniie 7,162 40 8 119 3,556 3,439 3,723 74 199 506 2.944
1956—June 30. . ...cvvuiiiinneannnnn 8,236 273 355 688 { 3,575 | 3,345 | 4,891 927 5 434 1 3,030
1957—June 30.......covvinnnann, 8,554 130 416 1,282 3,664 3,063 5,491 1,138 1.210 295 2.848
1958—June 30, .....vviiiiiiiinenn 9,477 173 599 1,169 4,703 2,833 6,644 899 1.565 913 3,267
1959—June 30......cvuiin 9,681 86 537 1,389 4,988 2,680 7,001 930 1.679 1.448 2,944
Dec. 31, v, 9,982 260 363 1,700 5,071 2,587 7,394 1,037 1,909 1,882 2,567
1960—June 30. ... v 10,246 37t 459 1,810 5,136 2,470 7,776 1,070 2.683 2,062 1,961
July 31, 10,446 574 463 1,805 5,143 2.461 7,984 1,267 2,687 2,066 1.964
Federal Reserve Banks:
1955—7June 30 886 | 8,274 | 11,646 17,405 3.773 1.014 1.415
1956—June 855 | 10,944 | 9,157 20,242 1.087 1.014 1.415
1957—June 287 | 11,367 8,579 20,246 681 750 1,358
1958—June 2,703 | 19,946 |........ 23.010 1,014 57 1,358
1959—June 2,032 | 18,650 2,879 20,687 3.887 410 1,060
Dec. 2,626 | 10,508 | 11,016 18,654 6.524 677 793
1960—June 30 2,513 8,508 | 13,011 2,491 j........] 26,523 | 19,385 5,689 1,179 271
July 31 2,879 8,512 | 13,010 2,484 |........ 26,885 | 19,748 5.687 1,179 271
Commercial banks:
1955—June 2,721 1,455 | 15,385 | 35,942 164 | 55.503 7.187 | 21,712 1 21,110 5.494
1956—June 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7.433 | 18.234 | 19,132 4.719
1957—June 2,853 2,913 s 33,839 144 ) 48,590 | 12.268 | 23.500 8.600 4,222
1958—June 3,796 3,331 | 11,532 | 38,720 130 | 57,379 ] 13,431 | 24.494 | 14.259 5,195
1959—June ,563 3,883 | 12,417 | 33,531 120 | 53,394 | 10,045 | 31,304 8,233 3,812
Dec. 31, 5,011 2,094 | 13,172 | 31,565 104 | 51,841} 11,198 | 28.778 9,235 2,629
1960—June 30. ... ...l 48,099 2,376 1,832 | 15,598 | 28.199 95 { 48,004 6,546 | 33,342 5.966 2,151
July 3Lt 50,119 4,554 1,804 { 15,704 | 27,963 94 | 50,025 8.666 | 33.256 5,967 2,136
Mutual savings banks:
1955—JFune 30..c0vvnviiiinniiiiin 8,069 84 53 289 [ 6,422 { 1,222 ( 6,848 164 533 1.405 4,746
1956—June 30. ... 7,735 107 37 356 6,074 1,161 6,574 247 540 1.319 4,468
1957—June 30 7,397 163 114 367 5,655 1,098 6,299 576 1.082 601 4,040
1958-—June 30 7,110 89 132 465 5,493 931 6,179 303 1,106 675 4.094
1959—June 30.. 7,079 175 2 684 | 5,228 783 | 6.296 480 | 1.360 1,700 | 2,756
Dec. 31, 6,773 191 158 888 4,892 644 6,129 486 1,401 2,254 1,987
1960—June 30. ...t 6,489 209 166 1,199 4,607 309 6,181 463 1,720 2,662 1,336
July 3L i 6,443 218 170 1,197 4,561 297 6,145 485 1,703 2,655 303
Insurance companies:
1955—June 30.......... ... ... .. 13,117 630 74 789 8.479 3,145 9,972 810 1,339 2.027 5.796
1956—June 30......... ... 11,702 318 44 760 7,789 2,791 8,911 632 1.192 1.802 5.285
1957—June 30.......c0iieiiianns 10,936 326 136 648 7,277 2,549 8,387 955 1.775 1,022 4.634
1958—June 30, ......oviiiiiiininn 10,580 254 112 614 7,398 2,202 8,378 651 1,650 1,004 5.074
1959—June 30. ... 10,947 503 347 798 7,371 1,928 9,019 1,092 2.085 1.678 4,164
Dec. 31t 10,933 416 231 1,074 7,454 1,758 9,175 1,023 2,279 2.422 3,450
1960—June 30........c...oii, 10,521 232 165 1,225 7,304 1,595 8,926 595 2,794 3,063 2,475
July 31,000 0lt [ 10,549 260 167 1,254 7,309 1,558 8,991 639 2,79¢ 3,055 2,497
Other investors:
1955—June 30......... ... ool 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10.633 7,626 { 13,233
1956—June 30............. . ... ..., 64,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 ]| 29,233 | 10,443 7,612 | 14,013
1957—June 30.... ... il 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63,904 | 35,850 | 10,936 3.464 | 13,654
1958-—June 30...... ..ot 65,459 | 15,392 8,799 ,636 | 31,829 2,802 | 62,657 | 29.489 | 11,243 6.054 | 15,872
1959-—June 30. .. 78,444 1 25,659 | 10,216 9,147 | 31,252 2,171 1 76,273 1 39,724 | 16,503 5.069 | 14,977
Dec. 31.. 89,066 | 31,140 6,315 | 16,302 | 33,325 1,985 | 87,082 | 46,057 | 20,717 7,154 | 13,153
1960-—June 30. ... covviniinninnts 88,272 § 27,714 6,521 | 18,640 | 33,560 1,837 | 86,436 | 40,924 | 26,618 6,800 | 12,004
July 31o.oeiieiiiani i, 88.679 | 27,942 | 6,535 | 18,579 | 33,829 | 1,795 | 86,885 | 41.188 | 26,780 | 6.809 | 12.109

1 Direct public issues.

2 Includes minor amounts of Panama Canal and postal savings bonds.
Note.—Commercial banks, mutual savings banks, and insurance com-

Data are complete for U. S.

panies included in the survey account for more than 90 per cent of total
holdings by these institutions. G
agencies and trust funds and Federal Reserve Banks.

ovt.
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FEDERAL FINANCE

{On basis of U. S. Treasury statements and Treasury Bulletin.

SUMMARY OF FEDERAL FISCAL OPERATIONS

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 ot;_rects I L
erio Tom n- ess: .
Less Egquals: Plus: Equals: or crease, quf“eatl"
Plus: . Total | Budget | Trust . * | payts or d&
Net Intra- Less: Total cash
Bud Trust rects. ex- fund f to (—), Net
get | find Govt, from di Adjust- | payts. h - inv. b Other | borrow-
gl o pendi- ex- 31 th the ( ), inv, by " f
receipts receipts ac}tri?)[rllsslf the tures” | pendi- ments “l).lb].i: public debt Govt. 2:;}1 rl:gag:.
public2 tures P (direct |agen. & | (BN (p_)
& agen.)| tr. funds
Cal. year—1957...... 72,284 { 15,368 3,079 | 84,521 | 71,692 | 14,794 3,155 | 83,328 1,191 467) 1,573 64 1 —1,168
958...... 68,694 16 797 3,710 | 81,728 | 75,782 | 17,856 4,622 1 89,014 | —7,287 7,533) 717 487 7,762
1959...... 72,738 | 18,830 3,966 | 87,552 | 79,777 | 20,244 4,466 | 95,560 | —8,006] 10,112 —543 2,081 8,580
Fiscal year—1957..... 70,562 | 14,369 2,777 |782,105 | 68,966 | 12,961 1,921 |780,006 2,099 —1,053] 2,339 —292 1 —3,100
958.....} 68,550 ] 16,329 2,927 |781,892 | 71,369 | 16,069 4,026 783,412 | —1,520, 6,216 657 —200 5,760
1959,.... 67,915 } 17,084 | 3,295 ] 81,660 | 80,342 | 18,597 | 4,136 | 94,804 |—13,144] 9,656/ —1,181 2,160 8,678
19607 77,677 § 21,795 4,435 | 94,984 | 76,609 | 22,075 4,401 | 94,283 701 3,371 952 597 1,822
Semiannually:
1958-—1July-Dec... ..} 28,752 7,635 1,477 | 34,892 | 39,756 8,921 1,135 | 47,539 |—12,649 6,873|—1,494 653 7,713
1959—Jan.-June....}| 39,163 9,449 1,819 | 46,768 | 40,586 9,676 3,001 | 47,265 495 2,783 313 1,507 965
July-Dec..... 33,575 9,381 2,147 | 40,784 | 39,191 | 10,568 1,465 | 48,295 | —7,511 7,329 —856 574 7,615
1960—7Jan.-June?...| 44,102 | 12,414 | 2,289 | 54,200 | 37,418 | 11,507 | 2,937 | 45,988 8,212| —3,958| 1,808 23 ) —-5,793
Monthly:
1959—Aug......... 5,654 2,444 192 7,903 6,280 1,528 —689 8,498 —594/ 1,943 573 31 1,339
Sept......... 8,463 1,236 207 9,488 6,334 1,735 360 7,709 1,779{ —1,866| —399 -9 1 —1,457
Octivusnnnn. 3,018 1,009 343 3,678 6,863 1,886 856 7,894 | —4,216 3,077f —683 105 3,656
Nov......... ,889 2,004 308 7,579 6,590 ,496 —142 8,228 —649 —423 242 9 —1763
Dec.ovvunnnn 7,339 1,474 646 8,163 6,601 1,748 554 7,795 368 259 —84 111 233
1960-—Jan.......... 4,867 828 229 | 75,462 6,157 1,974 1,363} 76,768 | —1,306 2291 —472 147 554
Feb......... 7,237 2,329 331 | 9,230 6,142 1,613 —319 | 78,074 1,156 —686 3 26 —744
Mar......... 9,580 | 1,708 198 | 11,084 | 6,423 | 1,868 1,192 § 77,100 3,984 —3,632 507 —100 | —4,039
Apr......... 5,064 1,490 180 6,369 6,032 2,067 280 7,819 | —1,450 1,949 —498 12 2,435
May 6,550 3,301 161 9,685 6,073 1,780 —161 8,014 1,671 898! 1,220 53 —375
June? ,804 + 2,757 { 1,188 | 12,371 6,590 | 2,205 582 1 8,214 4,157 —2,714] 1,022 —114 | —3,622
July. 3,128 | 1,057 21 3,970 [ 6,172 | 1,790 486 | 7,476 | —3,506] 2,094 517 84 2,525
Aug.?....... 6,454 2,984 209 ,247 6,803 1,775 —359 8,937 31 —338] 1,130 —35] —1,433

Effects of operations on Treasurer’s account

Operating transactions Financing transactions ls:s l:,:) ?ilzcn c(&:.) A°°°§{';£: (Tenre'?s;lfr;regggmted
Period Trust Net Net Increase, Deposits in:
Bb‘liet fund R market inv.F gz) d or
udget | accumu- econ- | issuance | in . ecrease
surplus, lation, | ciliation { (4) of sec. by (=), in oﬁlt;%ge E:?’ss- Balance F.R. Treas- Olilelt“
or or to Treas.{ Govt. Govt. gross Treasury | account Banks ury assets
deficit deficit cash agency agency direct y (avail- | Tax and
=) - obliga- | & trust public able Loan
tions S funds$ debt funds) | Accts.

Fiscal year—1957..... 1,596 1,409 —518 1,085 | —2,300 | —2,224 S —956 | 5,590 498 | 4,082 1,010
1958.....] —2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 | 8, 218 | 1,121
1959.....}—12,427 | —1,511 —-29 1 1,112 8,363 ~23 | ~4,399 | 5,350 535 | 3,744 ,071
19602, 1,068 280 —146 1,023 —713 ,625 —-78 2,654 ,005 504 6 458 1,043

Semiannually:

1958—July-Dec......}—11,004 | —1,286 —-232 —-121 1,144 6,579 —131 | —4,788 | 4,961 358 | 3,468 | 1,135
1959—Jan.-June.....} —1,423 —225 203 192 -32 1,784 108 389 | 5,350 535 ,744 ,071
July-Dec......| —5,617 | —~1,187 —437 366 911 ,092 ~105 33 | 5,583 504 | 4,216 863
1960—Jan.-June?, , .. ,685 907 291 657 | —1,624 | —4,467 27 2,421 ,005 504 | 6,458 1,043

Monthly:

1959—Aug.......... —626 916 —641 51 — 666 1,714 -33 781 6,617 537 5,227 853
S —499 323 155 317 | —2.100 -73 399 | 17,017 704 | 5,353 960
—877 541 3 667 2 957 86 —641 6,376 488 ,990 898

507 —537 56 —67 —664 1| —1,408 | 4,968 5821 3,559 827

—274 —158 102 -12 209 —-10 615 | 5,583 504 | 4,216 863

—1,146 634 3 764 287 —26 —~722 | 4,862 567 | 3,246 | 1,049

716 —838 105 —160 —501 -33 450 | 5,311 453 | 3,843 1,015

-160 994 104 —-386 | —3,757 75 —122 [ 5,189 549 | 3,738 902

—577 134 143 296 1,961 —115 1,105 | 6,294 619 | 4,490 ( 1,185

1,521 —332 153 | —1,097 579 83 1,217} 17,511 462 | 6,180 869

552 —301 150 | —1,042 | —3,036 494 | 8,005 504 | 6,458 1,043

—734 186 23 616 2,008 27| ~-1,006 | 6,998 477 | 5,676 845

1,209 —533 —694 | —1,083 334 —12 | —1,104 5,894 481 4,628 785

1

n.a. Not avail

* Revised to exclude certain interfund transactions from both net

r

budget receipts and budget expenditures.

for Sept. 1960, pp. If and 1.

Figures for calendar years
1957 and 1958 are not yet revised. For more details see Treasury Bulletin

1 Consists primarily of interest payments by Treasury to trust accounts

and to Treasury by Govt. agencies, transfers to trust accounts representing
Budget expenditures, and payroll deductions for Federal employees re-
tirement funds.

2 Small adjustments to arrive at this total are not shown separately.
For other notes, see opposite page.
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DETAILS OF FEDERAL FISCAL OPERATIONS

[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars)

. Selected excise taxes
Budget receipts (Int. Rev. Serv. repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period Net Transfers to: Total Individual E Em- | g, M,
Budg Re- |Budget ci;(; ploy- er Li To- s,
re- re- ment re- 1qUOr | pacco and re,
ceibts2 funds A taxes v | ceipts tailers’
pts Old- | High- R.R of ceipts Corpo- taxes
Te- : ration
age way | oo re- With- Other
trust6 trust | ooe ceipts hetd
fund fund acct.

Fiscal year—1957 70,562 | 6,634 11,479 | 616 | 3,917 {83,675 26,728 {12,302 (21,531 |10,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098
1958 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......167,915 | 8,004 12,171 525 | 4,933 {83,904 [29,001 |11,733 18,092 ,7 8,854 | 5,464 | 3,002 | 1,807 4,315
19607, ....177,677 |10,211 12,642 | 609 | 5,045 |96,874 |31,677 {13,271 |22,179 {11,861 !11,161 | 6,725 | 3,194 | 1,932 | 5,114

Semiannually:

1958—July-Dec......|28,752 | 3,383 [1,112 | 265 634 134,296 113,769 | 2,827 | 6,174 ; 5,364 | 3,653 | 2,509 | 1,600 931 | 1,963
1959—7Jan.~June. ....[39,163 | 4,621 (1,059 | 260 | 4,299 {49,608 |15,232 ,906 {11,918 | 5,396 | 5,201 | 2,956 | 1,402 876 | 2,352
July-Dec......|33,575 | 3,815 (1,281 307 718 (40,035 15,652 | 3,041 | 8,323 | 5,948 | 4,127 | 2,944 | 1,703 984 | 2,408
1960—Jan.-June®....|44,102 | 6,396 |1,361 302 | 4,327 156,839 16,025 {10,230 |13,856 | 5,913 | 7,034 | 3,781 | 1,491 948 | 2,706

Monthly:

1959—Aug........ .o} 5,654 | 1,235 1 237 85 181 } 7,418 | 4,223 123 368 | 1,027 | 1,321 356 288 172
Sept..........| 8,463 652 | 201 52 161 | 9,552 | 2,264 | 1,837 | 3,311 | 1,007 704 430 300 169 |{2-
Octeevevnnaen.| 3,018 259 | 198 16 129 | 3,626 | 1,211 257 491 977 278 413 319 179
Nov.,........| 5,889 882 | 219 82 72 17,152 | 4,345 99 405 936 965 402 296 162 |11,137
Dec...oovn..| 7,339 476 | 233 51 718,350 | 2,371 362 | 3,180 | 1,031 527 879 258 152
1960—Jan...........| 4,867 298 | 218 16 ~16 | 5,425 860 | 2,144 564 794 341 722 186 138
264 84 432 | 9,289 | 4,835 884 483 954 | 1,611 522 214 151 (31,320
191 50 | 1,317 112,217 ,541 791 | 6,192 | 1,044 | 1,149 500 258 152
202 17 4336 | 7,468 770 | 3,520 619 945 858 755 248 157
249 82 | 1,005 | 9,725 | 4,744 | 1,03 467 | 1,061 | 1,918 496 282 166 131,386
238 52 252 112,716 § 2,275 | 1,852 | 5,530 | 1,114 | 1,157 788 303 183
257 17 167 | 3,976 } 1,055 346 670 995 383 527 238 151 n.a.
296 83 203 | 8,590 | 4,849 147 409 i 1,121 } 1,608 456 n.a. n.a. n.a.
Budget expenditures$
Major national security Agri-
) Vet- culture
Period Intl. erans’ | v r and Nat- | Com- | Gen-
Total2 * Milit aﬂ'a‘iirs Inter- | segv-d and agrli- ural merge eral
Military tary | ayomicl . 20 est lices'and| o o] cul- re- and govern-
] - o
Total defense a:;xg: energy finance bﬁl;\se- tl:;?l sources| housing | ment
sources

Fiscal year—1957............. 68,966 1 43,270 | 38,439 | 2,352 | 1,990 { 1,973 | 7,308 | 4,793 | 3,022 | 4,525 | 1,297 | 1,455 1,790
1958.....00unen L) 71,369 | 44,142 | 39,062 | 2,187 | 2,268 | 2,231 | 7,689 | 5,026 | 3,447 | 4,389 | 1,544 | 2,109 | 1,359
1959.....00000...] 80,342 | 46,426 | 41,233 | 2,340 | 2,541 | 3,780 | 7,671 | 5,174 | 4,421 | 6,529 | 1,669 | 3,421 1,606
19607, . .......... 76,609 | 45,611 | 41,200 1,607 | 2,624 | 1,736 | 9,268 | 5,056 | 4,338 | 5,066 | 1,713 2,822 1,692

Semiannually:

1958—July-Dec............ 39,756 | 23,246 | 20,619 | 1,145 | 1,269 | 1,206 | 3,686 | 2,580 | 2,158 | 3,922 | 896 | 1,438 765
1959—7Jan.-June... . 40,586 | 23,180 | 20,614 1,195 | 1,272 | 2,574 | 3,985 | 2,594 | 2,263 ,607 773 1,983 841
July-Dec.... 39,191 | 23,119 | 20,975 715 | 1,290 650 | 4,494 | 2,493 | 2,086 | 2,961 941 1,950 833
1960-—Jan.-June?..... PP 37,418 | 22,492 | 20,225 892 | 1,334 | 1,086 | 4,774 | 2,563 | 2,252 | 2,105 772 872 859

Monthly:

1959—July........covvunns 6,523 3,772 3,435 95 224 159 735 406 330 506 143 388 131
Aug........ ...} 6,280 | 3,710 [ 3,375 90 208 144 734 400 352 346 150 346 114
Sept.......... ceivees] 6,334 3,783 3,412 122 205 136 725 428 364 403 176 178 143
Octeevevvireiiinanns.] 6,863 3,980 | 3,622 135 2 —85 740 405 405 675 173 446 166
Nove ivesenns ,643 ,275 148 212 173 747 424 317 495 165 467 130
Dec..... 4,231 3,856 125 237 123 813 430 318 536 134 125 149
1960—Jan........ 3,523 | 3,160 136 210 157 831 419 393 470 105 195 127
Feb....... 3,684 | 3,371 103 210 169 788 420 362 322 119 161 127
Mar........ 3,976 | 3,570 17 223 140 792 457 340 289 120 148 156
Apr........ ,669 | 3,306 136 222 163 777 421 412 304 104 37 158
May.... 3,669 3,331 110 224 196 777 422 390 229 131 149 108
June?. .. 3,971 3,487 236 245 261 809 424 35S 491 193 182 183
July..oooiiiiiii, 3,471 3,096 146 219 133 815 404 342 369 125 379 165

3 Consists primarily of (1) intra-Governmental transactions as de-
scribed in note 1, (2) net accruals over payments of interest on savings
bonds and Treasury bills, (3) Budget expenditures involving issuance of
Federal securities, (4) cash transactions between International Monetary
Fund and the Treasury, (5) reconciliation items to Treasury cash, and
(6) net operating transactions of Govt. sponsored enterprises.

4 Primarily adjustments 2, 3, and 4, described in note 3.

S Excludes net transactions of Govt. sponsored enterprises, which are
included in the corresponding columns above,

6 Includes transfers to Federal disability insurance trust fund. i

7 Represents the sum of taxes for old-age insurance, railroad retire-
ment, and unemployment insurance. N .

8 The 1961 Budget Document shows certain revisions in fiscal year data.
For more details, see the 1961 Budget Document and the Treasury Bulle-
tin, Budget Receipts and Expenditures, Table 4. R

Includes stockpiling and defense production expansion not shown
separately.

For other notes, see opposite page.
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FEDERAL BUSINESS-TYPE ACTIVITIES

SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES

[Based on compilation by Treasury Department.

In millions of dollars]

End of year End of quarter
Asset or liability, and activity1 1959 1960
1953 | 1954 | 1955 | 1956 | 1957 | 1958
1 2 3 4 1
Loans, by purpose and agency:

To aid agriculture, total . . ........ovvvviiiiia.., 6,811 16,929 | 6,715 | 6,752 | 6,681 | 8,672 | 9,630 | 8,490 | 7,636 | 7,762 | 8,178
Banks for cooperatives......... . 377 367 375 457 454 511 518 526 576 623 609
Federal intermediate credit banks2. .. 590 638 689 734 935 | 1,169 | 1,313 | 1,547 | 1,562 | 1,396 | 1,499
Farmers Home Administration...... 648 701 681 724 832 819 935 963 972 916 ,001
Rural Electrification Administration. . 2,096 | 2,226 | 2,348 | 2,488 | 2,688 | 2,874 | 2,919 | 2,973 | 3,029 | 3,083 | 3,140
Commodity Credit Corporation...... 3,076 | 2,981 | 2,621 | 2,349 | 1,778 | 3,298 | 3,944 | 2,480 | 1,498 | 1,745 | 1,929
Other agencies. .ouvvvrneeeearcneersn 23 18 1 ® (&) *) ® ® ® ® (O]

To aid home owners, total . ...............couusn, 2,930 | 2,907 | 3,205 | 3,680 | 4,769 | 4,860 | 5,352 | 5,873 | 6,352 | 6,735 | 6,998
Federal National Mortgage Association,........ 2,462 | 2,461 | 2,641 | 3,072 | 3,998 | 3,924 | 4,362 | 4,815 | 5,238 | 5,568 5,759
Veterans Administration...................... 300 383 430 464 770 936 989 | 1,056 | 1,113 | 1,167 | 1,238
Other agencies.......co.vvvvviivininennennn, 168 63 84 145 1 1 1 1 1 1 1

Tolindustry, total........ooooeviiii i, 431 678 619 674 680 695 717 726 733 739
Treasury Department............. 353 306 209 251 216 212 201 197 185 184
Commerce Department 79 {[ 261 219 217 187 182 174 170 166 158
Other agencies. co.o.vvveerteieenereanennns, 1 112 191 206 278 301 342 358 382 397

To financing Institutions. ................ P 952 870 | 1,419 | 1,233 | 1,270 | 1,298 | 1,087 | 1,539 | 1,797 | 2,136 | 1,522

To aid States, territories, etc., total .. ............. 645 272 245 246 264 293 291 293 308 319 316
Public Housing Administration................ 500 112 90 106 105 106 91 89 91 87 91
Otheragencies............oevveinnn.n PR 145 160 155 140 159 187 200 217 231 225

Foreign, total. . ........cooviviiiinniiinn, veee. ] 8,043 1 8,001 | 7,988 | 8,223 | 8,754 | 9.510 | 9,712 | 9,904 |10,084 | 9,840 | 9,972
Export-Import Bank........ 3,040 | 3,362 | 3,439 | 3,504 | 3,513 | 3,235 | 3,239
Treasury Department4........... ceen 3,519 | 3,470 | 3,470 | 3.419 | 3,419 | 3,425 | 3,425 § 3,373 | 3,373
International Cooperanon Administration...... | 1 ,537 | 1,624 | 1,767 | 1,995 | 2,195 | 2,682 | 2,782 | 2,874 ,998 ,043 | 3,115
Other agencies.........covvuvtiininvennneenn, 53 14...... 57 49 73 101 147 189 244

All other purposes, total. .........ccocvivievennn, 119 166 256 213 344 548 562 627 686 752 782
Housing and Home Finance Agency..........., 29 127 209 156 283 458 497 563 623 691 722
Other agencies......ccoovuueivinnieianeennnn, 90 39 47 57 62 89 66 64 63 62 60

Less: Reserves forlosses, .............. vee] —203) —228 | —268 | ~309 | —~367 | —368 | —353 | —654 | —451 | —413 | c—418
Total loans receivable (net)............ 19,883 (19,348 20,238 (20,657 (22,395 |25,493 |26,977 |26,788 (27,138 ;27,865 | 28,090
Investments:

U. S. Government securities, total................, 2,602 | 2,967 | 3,236 | 3,739 | 3,804 | 4,198 | 4,533 | 4,442 | 4,478 | 4,670 | 4,998
Federal home loan banks. ,......ccoevuvevnn, 387 641 745 | 1,018 896 995 | 1,202 | 1,064 | 1,046 | 1,092 1,282
Federal Savings and Loan Insurance Corp....... 217 228 241 25 274 288 296 310 320 332 345
Federal Housing Administration............... 319 327 381 458 471 567 586 590 622 649 667
Federal Deposit Insurance Corporation ..... .. ) 1,526 | 1,624 | 1,720 | 1,825 | 1,937 | 2,049 | 2,139 | 2,154 | 2,162 | 2,178 2,270
Other agencies......ooevevviivveianneens e 152 147 149 181 226 3 310 324 32 419 435

Investment in international institutions. . ........... 3,385 1 3,385 | 3,385 | 3,420 | 3,420 | 3,420 | 3,420 | 4,795 | 4,795 | 4,795 4,796

Other securitiesS....... e 219 197 179 24 298 28. 282 331 33 323 337

Inventories, total. ... .........ooovnneeeeonnn.... 2,515 | 3,852 | 4,356 |21,375 [21,628 [20,810 20,504 20,821 (21,879 21,476 | 21,294

Commodity Credit Corporation.................. 30 906 4,493 4,257

Defense Department. . ......ooounn... 8,422 8,425

General Services Administration....... 8,370 8,420

Other agencies..o.oovveeiiiieernneiiioennnan., 194 193

Land, structures, and equipment, total 9,962 N R 8,938 | 9,124 9,156

Commerce Dept. (primarily maritime activities)... | 4,834 | 4,798 | 4,822 | 4,502 | 4,535 | 4,721 . 2,856 | 2,899 | 2,880 2,928

Panama Canal Company.......... 421 421 398 39 396 40 409 408 411 411

Tennesseo Valley Authority........... 1,739 | 1,829 | 1,762 { 1,801 { 1,777 | 1,802 | 1,878 | 1,907 | 1,924 | 1,911

Housing and Home Finance Agency. 728 451 236 88 25 20 9 9 9 9

Nat. Aeronautics and Space Administration...... J.......[..... .| ..., 276 283 285 289 304 305 310 313

Bonneville Power Administration 342 372 373 357 354 352 349

General Services Administration....... 1,308 [ 1,322 | 1 237 1,241 | 1,234 | 1,221 1,261

Post Office Department............... 599 637 "637 640 640 640 640

Other agencies. v vereeeerreereeererervrenennn, 608 | 1,134 | 1,257 | 1,175 | 1,181 | 1,376 1,333

Bonds, notes. & debentures payable (not guar.), total. | 1.182 | 1,068 | 2,379 | 2,711 | 4,662 | 4,038 | 4. 712 4,882 | 5,582 | 5,974 5,767

Banks for cooperatives. .. oovviiiuiiiiiiiiiaan, 150 156 185 2587 247 303 314 360 404 396

Federal intermediate credit banks, 619 640 665 721 902 | 1,124 [ 1, 256 1,488 | 1,532 ; 1,359 1,440

Federal home loan banks. ..........covvvvnnnnn 414 272 958 963 825 714 " 699 992 | 1,402 | 1,774 1,293

Federal National Mortgage Association..... RN PR P 570 770 | 2,688 | 1,808 | 1,947 | 2,087 | 2,287 | 2,437 | 2,638

¢ Corrected.

1t Figures exclude interagency items.
revolving funds included such items.

2 Effective Jan. 1, 1957, the production credit corporations were merged
in the Federal intermediate credit banks, pursuant to the Farm Credit
Act of 1956, approved July 26, 1956 (70 Stat. 659), Thereafter operations
of the banks are classified as trust revolving transactions.

3 Less than $500,000.

4 Figures represent largely the Treasury loan to the United Kingdom,
and through 1952 are based in part on information not shown in Treasury
compilation.

Prior to 1956, data for trust

5 Includes investment of the Agricultural Marketing revolving fund in
the banks for cooperatives; Treasury compilations prior to 1956 classified
this item as an interagency asset.

Note.—Coverage has changed in some of the periods shown. Be-
ginning with 1956, changes reflect the expanded coverage and the new
classification of activities by type of fund now reported in the Treasury
Bulletin, Classifications by supervisory authorities are those in existence
currently, Where current Treasury comrilations do not provide a de-
tailed breakdown of loans, these items have been classified by Federal
Reserve on basis of information about the type of lending activity involived.
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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 . holders 1- to 4-family houses commercial properties! . {
Finan- Finan-
or quarter All ial Al All ial Oth
hotd- | .S& Indi. | hold- . Fi hold- | .c1&. er,
ors insti- ISelected! Indi- ers Finan- | per nan-t g0 | ers insti- |holders:
tutions | Federal| viduals Total cial hold- | Total cial hold- tutions
agen- and insti- ers insti- s
cies | others tutions tutions | °F !
i
61 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
51 21.0 2.4 12.1 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 il 3.4
3] 59.5 3.4 19.4 | 75.6 | 51.7] 41.1 10.7 23.9 15.9 8.0 6.7 260 4.1
4| 66.9 4.0| 20.6 | 84.2| 58.5 46.8 1.7+ 25.7 i7.2 8.4 7.3 2.8 4.4
3 7501 4.4 21.8] 93.6| 66.1 53.6 12.5 27.5 18.5 9.0 7.8 30, 4.8
71 85.7 4.6 | ¥23.4 1 105.4 | 75.7| 62.5 13.2 1 297 19.9 9.8 8.3 3.2 5.0
91 99.3 *5.2 | *25.4 | 120.9 | 88.2 | 73.8 14.4 ] 32.6 21.8 10.8 9.1 3.6 5.4
51 111.2 6.0 r27.3 1 134.6 | 99.0| 83.4 15.6 ] 35.6 | 23.9 1.7 9.9 3.9 6.0
.61 119.7 r7.5 | 29.4 | 146.1 | 107.6 | 89.9 17.7 38.5 25.8 12.7 10.5 4.0 6.5
.91 131.5 7.8 32.7 1 160.7 | 117.7 | 98.5 19.2 1 43.01 28.8 14.2 11.3 4.2 7.1
1] 145.4 10,0 | 35.6 [ 178.8 | 130.8 | 109.1 20.7 | 47.9 31.8 16.1 12.3 4.5 7.8
91 131.5 7.8 32.7 | 160.7 | 117.7 { 98.5 19.2 ] 43.0| 28.8 14.2 11.3 4.2 7.1
.91 134.2 8.4 33.4]164.4]120.5] 100.6 1991 439 29.3 14.6 t.5 4.3 7.3
.51 138.3 9.0 34.2 1 169.5 ] 124.3 | 103.8 20.5 45.2 30.1 15.1 i1.9 4.4 7.5
7 ) 142.2 9.5 349 | 174.5 | 128.0 | 106.8 21.2 | 46.6] 31.0 15.6 12.2 4.4 7.7
L) 145.4 10.0 35.6 1 178.8 | 130.8 | 109.1 207 47.9 31.8 16.1 1203 4% 7.8
1960—Mar.?. ............. 194.4 | 147.9 10.3 36.2 | 181.9 | 133.2 1 (41 1 221 48.7 32.3 16.3 ; 2% 4.3 8.0
Juner............... 198.6 | 151.2 10.6 | 36.8 | 185.8 | (36.1 | 113.6 22.5 1 49.7| 33.0 16.7 | .3 A 8.2
» Preliminary. " Revised. Administration, and Federal land banks, and in earlier vears RFC,

1 Derived figures, which include negligible amount of farm loans held
by savings and loan associations.

2 Derived figures, which include debt held by Federal land banks and
Farmers Home Administration.

Note.—Figures for first three quarters of each year are Federal Reserve
estimates. Financial institutions represent commercial banks (including
nondeposit trust companies but not trust departments), mutual savings
banks, life insurance companies, and savings and loan associations.
Selected Federal agencies are FNMA, FHA, VA, PHA, Farmers Home

(3

HOLC, and Federal Farm Mortgage Corporation. Other Federal
agencies (amounts small or separate data not readily available currently)
are included with individuals and others.

Sources.—Federal Deposit Insurance Corporation, Federal Home
Loan Bank Board, Institute of Life Insurance, Departments of 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 dollars)

Commercial bank holdings? Mutual savings bank holdings3
B ]
End of year Residential Residential !
or quarter Total Other . Total Other
otal non- arm ota nown- Farm
FHA- | VA- Con- FHA- | VA- Con-
Total in- guar- ven- farm Total in- guar- ven- farm
sured | anteed | tional sured | anteed | tionail
8 4,906F 3,292f...... .0l 1,048 566 4,812] 3.884).......4....... ..., 9001 28
1945, ..o i 4,772 3,395f. ... ] 856 521] 4,208} 3,387]....... ... .| ..., 797 24
1950, .. oo 14,732] 11,270] 3,421 2,921 4,929 2,458/ 1,004 9,916] 8,595| 2,567 1,726 4,303| 1.274] 47
1952, e 15,867] 12,188] 3,675 3,012| 5,501} 2,621{ 1,058} 11,379] 9,883 3,168 2,237 4,477 1.444 53
1953, it 16,850 12,925| 3,912| 3,061] 5,951] 2,843 1,082) 12,943] 11,334] 3,489 3,053| 4,792 1.556 53
1954, . i 18,573| 14,152] 4,106| 3,350| 6,695 3,263 1,159} 15,007] 13,211 ,800 4,262| 5,149 1,740 56
1955, 0 s 21,004] 15,888| 4,560{ 3,711| 7,617] 3,819| 1,297 17,457} 15,5681 4,150 5,773| 5,645 1,831 58
) 22,719) 17, 4,803| 3,902 8,300 4,379, 1,336/ 19,746] 17,703 4.409| 7,139 6,155 1,984 59
1957 iiin i 23,337} 17,147| 4,823 3,589| 8,735| 4,823] 1,367| 21,169] 19,010] 4.669| 7,790 6.551; 2.102] 57
1958, v veiiiiiiiiinn 25,5231 18,591 5,476] 3,335 9,780! 5,461| ,471| 23,263| 20,9351 5,501 8,361| 7,073} 2.275 53
1959, 0 28,145} 20,320] 6,122 3,161| 11,037} 6,237} 1,588] 24,992| 22,486] 6,275 8,589 7,622 2,451 55
1958-—DeC....vvvvrinnninn 25,523] 18,591] 5,476| 3,335} 9,780| 5,461| 1,471 23,263} 20,935} 5,501{ 8,361 7,073| 2,275 53
1959—Mar.......oouvennnn 426,130] 19,0201 5,660 3,305| 10,055 5,605| 1,505|423,638] 21,257] 5,684| 8,435 7138 2,328 53
June.......ooviinn 27,0601 19,615| 5,885 3,230; 10,500 5,875 1,570 24,110} 21,676] 5,915| 8,510| 7,25t| 2,380 54
SePtoeeveeniinannnns 27,635 20,040] 6,045 3,175) 10,820] 6,010 1,585|724,600}722,126} *6.095] r8,580| 7,451 72,420/ 54
DeCoivrivnnnnnnnnnns 28,145| 20,320} 6,122| 3,161| 11,037 6,237 1,588 24,992] 22,486] 6,275| 8,589 7,622 2,451 55
1960—Mar?. ..o 28,235] 20,300} 6,045 3,120| 11,135 6,345 1,590] 25,410f 22,8791 6,420) 8,731} 7,728] 2,477 54
28,470] 20,340| 5,980 3,030| 11,330 6,485 1,645} 25,865| 23,308 6,573/ 8,885 7,850{ 2,504 53
» Preliminary.  Revised. estimates based in part on data from National Association of Mutual

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

Savings Banks.

4On Jan. 1, 1959, holdings of commercial banks increased by $143
million, and those of mutual savings banks declined by that amount,
gs akresult of the absorption of a mutual savings bank by a commercial

ank.

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 anteed insured anteed
................................................ 6,442 | 5,529 815 [........| 4,714 913
3 e O Y [ P 6,636 | 5,860 1,394 |........ 4,466 776
3,978 3,606 864 429 | 2,313 372 | 21,251 | 19,546 5,681 3,347 | 10,518 1,705
4,345 3,925 817 455 2,653 420 | 23,322 | 21,436 | 6,012 ,560 | 11,864 1,886
,344 | 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 | 4,643 | 13,169 | 2,048
6,623 6,108 971 1,839 3,298 515 1 29,445 } 27,172 | 6,395 { 6,074 | 14,703 2,273
6,715 | 6,201 842 1,652 | 3,707 514 | 32,989 | 30,508 6,627 | 7,304 | 16,577 | 2,481
5,230 | 4,823 653 831 3,339 407 | 35,236 | 32,652 | 6,751 7,721 | 18,180 | 2,584
5,277 | 4,839 1,301 195 3,343 438 | 37,062 § 34,395 | 7,443 7,433 | 19,519 | 2,667
75,970 | »5,472 | »1,580 2201 | »3,691 7498 | 39,197 | 36,370 | 8,523 7,086 | 20,761 2,827
1959—Aug..covvviinnnnnnnnn. 470 438 118 9 311 32 {38,282 135,496 | 8,005 | 7,181 | 20,310 | 2,786
Septeseneiiiiiiiiinnnn. 517 488 134 21 333 29 | 38,493 | 35,698 8,082 | 7,153 | 20,463 2,795
OCt . e oiiiiiininnnnnnns 539 506 146 22 338 33| 38,744 ] 35,936 | 8,176 | 7,132 | 20,628 2,808
NOVivsevirneeiineenns 507 477 123 24 330 30 | 38,984 | 36,169 | 8,257 | 7,116 | 20,796 | 2,815
Dec.coovvvvviiiiiiennn, 667 619 153 36 430 48 | 39,299 | 36,475 8,318 | 7,115 | 21,042 | 2,824
1960—Jan............ovunenn 582 530 139 86 305 52 | 39,573 | 36,753 8,411 7,162 | 21,180 | 2,820
Feboovovvvvnniennn, 445 405 117 28 260 40 | 39,769 | 36,933 8,484 | 7,150 | 21,299 | 2,836
. T 544 483 122 28 333 61 | 40,011 | 37,155 8,559 { 7,135 | 21,461 2,856
Apro oo, 483 443 110 17 316 40 | 40,236 | 37,358 8,623 7,117 | 21,618 2,878
476 438 101 23 314 38 | 40,439 | 37,545 8,677 | 7,098 | 21,770 | 2,894
490 456 108 21 327 34 | 40,631 | 37,722 | 8,727 | 7,080 | 21,915 2,909
420 392 90 22 280 28 | 40,694 | 37,769 8,729 | 7,057 | 21,983 | 2,925
536 504 133 19 352 32 | 40,920 | 37,982 ] 8,801 7,028 | 22,153 2,938

? Preliminary.

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
[In millions of dollars]

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

Source—Institute of Life Insurance; end-of-year figures are from
Life Insurance Fact Book, and end-of-month figures from the Tally of
Life Insurance Statistics.

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

[In millions of dollars]

Loans made Loans outstanding (end of period)
Year or New
month o Home FHA- | VA- Con-
Total! c{o " | pur- |Total2| in- | guar- | ven-
stF“C' chase sured | anteed | tional2
ion
1941....... 1,379 437 581 4,578l.......].cooiifiinitn
1945....... 1,913 181 1,358 5,376).......]cceeiiifeennnn,
1953....... 7,767} 2,475| 3,488| 21,962] 1,048] 3,979| 16,935
1954....... ,9691 3,076| 3,846( 26,108 1,170] 4,709 20,229
1955....... 11,432} 4,041| 5,241 31,408 1,404; 5,883| 24,121
1956....... 10,545 3,771| 4,727| 35,729 1,486 6,643| 27,600
1957....... 10,402| 3,562| 4,708 40,007| 1,643 7,011| 31,353
1958....... 12,3461 4,096| 5,251| 45,627] 2,206 7,077| 36,344
1959....... 15,463 5,296] 6,766 53,093 2,989 7,187| 42,917
1959
Aug........ 1,421 472 662| 50,858| 2,760] 7,136} 40,962
Sept........ 1,374 450 645 51,528 2,818] 7,138] 41,572
Oct..... o] 1,329 465 590| 52,149 2,883] 7,159] 42,107
Nov........ 1,086 373 486| 52,608| 2,939 7,172 42,497
Dec........ 1,094 377 465| 53,093| 2,989 7,187| 42,917
1960
Jan..... 884 296 385| 53,413] 3,035 7,192|<43,186
Feb........ 992 344 413| 53,811 3,078] 7,197} 43,536
Mar........ 1,165 411 468| 54,356| 3,120{ 7,209 44,027
Apr........ 1,173 411 471} 54,922 3,159] 7,209( 44,554
May....... 1,256 443 520{ 55,556| 3,204| 7,222 45,130
June....... 1,425 479 612! 56,335| 3,249] 7,224| 45,862
July........ 1,294 416 582| 56,975 3,299| 7,233| 46,443
Aug.?...... 1,428 419 666| 57,670] 3,340 7,230| 47,100
¢ Corrected. ? Preliminary.

1 Includes loans for other purposes (for repair, additions and alterations,
refinancing, etc.) not shown separately. R
2 Beginning 1958 includes shares pledged against mortgage loans.

Source.~Federal Home Loan Bank Board.

. By type of lender
Total (without seasonal adjustment)
Year or
month Season- (Without Sav- Insur- Com- | Mutual
ally ([seasonal | ings & ance mer- sav-
ad- adjust-~ loan com- cial ings
justedl | ment2 assns. panies | banks
4,732 1,490 404 1,165 218
5,650 | 2,017 250 1,097 217
19,747 | 17,365 1,480 | 3,680 1,327
22,974 | 8,312 ,768 | 4,239 1,501
28,484 | 10,452 1,932 | 5,617 1,858
27,088 ,532 1,799 5,458 1,824
,244 | 9,217 1,472 | 4,264 1,429
27,388 | 10,516 1,460 | 5,204 1,640
32,235 | 13,094 1,523 5,832 1,780
3,100 1,286 138 561 187
2,871 1,203 137 505 167
2,834 1,184 136 481 173
2,799 1,152 146 463 168
,442 953 137 409 152
2,487 963 138 410 152
2,079 777 107 343 115
2,149 859 103 342 104
2,406 983 119 377 104
2,366 983 108 382 106
2,500 1,051 114 402 120
2,690 1,167 119 415 138
2,528 1,048 116 378 145

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

[n billions of dollars]

[In millions of dollars)

FHA-insured loans VA-guaranteed loans
Home Home Government-
mortgages Proj- | Frop- mortgages underwritten
Year or month erty
ect- ime R End of Con-
Total Ex- type prove- Total N Ex- year or Total ven-
New | oiin mort- | “ren W | jistin, quarter tional
g 1 t 14
prop- gages Py prop-
erties | PTOP- loans erties | Prop-
erties erties FHA-| VA-
Total | in- | guar-
1945..cccieee ] 665 257 27! 20| am| ezl sured | anteed
1951. 3,220 | 1,216 713 582 708 | 3,614 | 2,667 942 1945. .00 0unn. .. .
b aplgl o) m| e e s i oo o o
1954. 3066 | 1,035 | '907 | 32| ‘w1 | 4257 | 2ese | Uses  romnnii | I3]0l 1| BY
1955.... 3,807 | 1,269 | 1,816 6 646 | 7,156 | 4,582 | 2,564 1953........0t 66.1128.1]12.0 16.1 | 38.0
1956..00.uvennn. 3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 1954, 7571 32.1112.8119.3 | a3.6
1957 ceeeennnnnn. 3,715 880 | 1,371 595 869 | 3,761 | 2,890 863 1955, 83.213380]14.3| 246|493
1958, .0cviiiinnnnns 6,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549 1956........... 99.0143.9]15.5| 28.4 | 55.1
1959, 00cvvnnennnns 7,694 | 2,563 | 3,507 628 997 | 2,787 | 2,051 730 1957, 107.6 | 47.2116.5| 30.7 | 60.4
1958, ........ .. 117.7 | 50.1 | 19.7 | 30.4 | 67.6
1959—Aug.......... 660 215 288 67 89 202 150 52 19595 .l . . X
ool gl ome om)og) g m m)og ek e e
(] 7 ]
Nov.. o .ii0 se3l 23| 225 so| ss| 20| 18| e (10%8Dee.... 17.7 [ 50.1 1 19.7 | 30.4 | 67.6
Decovurnnnn 540 233 218 11 78 241 177 64 1959—Mar.»....}120.5 1 51.3 1 20.9 { 30.4 | 69.2
¥
1960—Jan. sa| 2| owe) 1ol 7 sl s 47 il [Erl R B R A R e
(=1 b
",‘{[”‘ ‘gg {93 }gg %g % gg {gg 38 Dec.?....}130.8 } 53.8 | 23.8 | 30.0 | 77.0
pr. 72 1960—Mar.?....J133.2 § 54.5 | 24.6 | 29.9 | 718.7
May...oueen. 456 155 167 45 88 155 124 31 ». . Hie : : : :
June. ..ol s39) 10| 195 71| 13| 175| 143 32 June 136.11955.0[25.2]29.8 | 8L.1
July..........] 509 162 200 59 88 160 126 34
Aug.......... 615 189 228 97 100 181 139 41 » Preliminary.

Note.—For total debt outstanding, figures for first

. . hree quarters of year are Federal Reserve estimates.
1 Monthly figures do not reflect mortgage amendments included in annual totals. ¢ A A
2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived.
3 Includes a small amount of aiteration and repair loans, not shown separately; only such Sources.—Federal Home Loan Bank Board, Federal
ioans in amounts of more than $1,000 need be secured. Housing Administration, Veterans Administration, and
Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed Federal 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.
Sources.—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(l;ljsactions Com- Ad |R (end of period) Members’
uring mit- - epay- demand
End of yel?r period) ments Year or month vances | ments sh L %nd time
or mont| un~ ort- ong- eposits
FHA- | VA- B Total
Total in- guar- | pyr. bl?;:;d form? | torm®
sured | anteed chases Sales
1945, ...ttt 278 213 195 176 19 46
111 239 1952, ..00nnnt 586 528 864 565 299 420
56 323 1953........... 728 640 952 634 317 558
221 638 1954........... 734 818 867 612 255 802
525 476 1955.........00 1,251 702 | 1,417 991 426 698
62 76 1956........... 4 934 | 1,228 798 430 683
5 360 1957..0cnen e, 1,116 | 1,079 | 1,265 731 534 653
764 1958......0ut e s 1,331 | 1,298 6 613 819
482 | 1,541 1959........... 2,067 | 1,231 | 2,134 | 1,192 942 589
1959—Sept.. ... 200 70 | 1,795 | 1,042 753 570
1 714 12 AN 199 78 [ 1,916 | 1,080 835 524
RPN 672 Nov 129 82 | 1,963 ,1 854 506
....... (55;; Dec...... 281 109 | 2,134 | 1,192 942 589
LU S8 1960—Jan...... 136 | 531 1,740 | 1,042 | 697 499
eb...... 58 169 | 1,628 963 665 488
115 600 Mar 88 196 | 1,520 858 662 534
49 601 Apr.... 155 117 | 1,558 828 731 571
23 580 May..... 112 96 | 1,574 827 747 590
12 588 June..... 290 94 | 1,770 932 838 736
67 561 July..... 173 269 | 1,674 922, 751 682
50 592 Aug 168 146 | 1,696 967 729 730
569 Sept 160 121 | 1,736 | 1,002 734 737
....... 584
1 Secured or unsecured loans maturing in one year or less.
1 Operations beginning with Nov. 1, 1954, are on the basis of FNMA’s 2 Secured loans, amortized quarterly, having maturities of more than
new charter, under which it maintains three separate programs: secondary one year but not more than ten years.
market, special assistance, and management and liquidation. Data ex- Source.—Federal Home Loan Bank Board.

clude conventional mortgage loans acquired by FNMA from the RFC
Mortgage Company, the Defense Homes Corporation, and the Public
Housing Administration.

Source.—Federal National Mortgage Association.
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[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars}

CONSUMER CREDIT, BY MAJOR PARTS

Instalment credit

Noninstalment credit

End of year or month Total Auto- Other Repair Single-
Total mobile | consumer | and mod- | Personal Total payment Charge Service
paper! goods ernization loans loans accounts credit
paper! loans2

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
23,005 9,835 6,779 1,610 4,781 8,388 2,187 4,274 1,927
23,568 9,809 6,751 1,616 5,392 8,896 ,408 4,485 2,003
28,958 13,472 7,634 1,689 6,163 9,924 3,002 4,795 2,127
31,897 14,459 8,580 1,895 6,963 10,614 3,253 4,995 2,366
34,183 15,409 8,782 2,089 7,903 11,103 ,364 5,146 2,593
34,080 14,237 8,923 2,350 8,570 11,506 3,646 5,060 2,800
39,482 16,590 10,243 2,704 9,945 12,564 4,176 5,351 3,037
37,510 16,288 9,289 2,569 9,364 11,331 4,034 4,365 2,932
37,962 16,470 9,390 2,613 9,489 11,388 4,084 4,390 2,914
38,421 16,659 9,534 2,653 9,575 11,451 4,050 4,525 2,876
38,723 16,669 9,687 2,683 9,684 11,656 4,117 4,614 2,925
39,482 16,590 10,243 2,704 9,945 12,564 4,176 5,351 3,037
39,358 16,568 10,129 2,691 9,970 11,998 4,092 4,816 3,090
9,408 16,677 9,997 2,695 10,039 11,613 4,151 4,305 3,157
39,648 16,876 9,940 2,706 10,126 11,514 4,222 4,118 3,174
40,265 17,218 10,022 2,736 10,289 11,904 4,247 4,451 3,206
40,740 17,481 10,080 2,786 10,393 12,091 4,345 4,547 3,199
41,362 17,807 10,194 2,824 10,537 12,135 4,321 4,628 3,186
41,687 17,946 10,202 2,852 10,687 11,966 4,290 4,506 3,170
41,995 18,078 10,202 2,891 10,824 11,933 4,299 4,473 3,161

1 Represents all consumer instalment credit extended for the purpose
of purchasing automobiles and other consumer goods, whether held by
retail outlets or financial institutions.
individuals of automobiles or other consumer goods that may be used

in part for business.

2 Represents repair and modernization loans held by financial institu-
tions; holdings of retail outlets are included in other consumer goods

paper.

3 Includes data for Alaska and Hawaii beginning with January and

August 1959, respectively.

Includes credit on purchases by

NoTeE.—Monthly figures for the period December 1939 through 1946,

and a general description of the series, are shown on pp. 33

6-54 of the

BULLETIN for April 1953; monthly figures for 1947-58, in the BULLETIN
for April 1953, pp. 347-53; October 1956, pp. 1035-42; December 1957,

pp. 1420-22; November 1958, p. 1

344 ; and November 1959, pp. 1416-17.

A detailed description of the methods used to derive the estimates may
be obtained from the Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

(Estimated amounts outstanding, in millions of dollars)

Financial institutions

Retail outlets

Total
End of year instal- Sales Con- House-
or month ment Com- | finance | Credit [ sumer Depart- | Furni- hold Auto-
credit Total | mercial | com- unions | finance | Other? Total ment ture appli- | mobile | Other
banks | panies com- stores? | stores ance |dealers3
panies! stores

3,065 1,079 1,197 1,438 354 439 183 123 339

4,480 1,726 1,797 1,605 320 496 206 188 395

1,776 745 300 686 131 240 17 28 270

18,963 | 8,998 | 5,927 4,042 1,064 | 1,004 377 527 1,070

19,450 | 8,796 | 6,144 4,118 1,242 984 377 463 1,052

24,450 | 10,601 8,443 4,508 | 1,511 1,044 365 487 | 1,101

27,154 | 11,777 | 9,100 4,743 1,408 1,187 377 502 | 1,269

29,515 | 12,843 | 9,573 4,668 1,393 1,210 361 478 1,226

29,097 | 12,780 | 8,740 4,983 1,882 1,128 292 506 | 1,175

33,838 | 14,922 | 10.145 5, 2,298 1,167 295 588 1,296

32,540 | 14,497 | 9,806 4,970 | 1,868 1,072 288 578 1,164

32,954 1 14,664 | 9,949 5,008 | 1,907 1,078 288 586 | 1,149

33,318 | 14,817 | 10,071 5,103 1,967 1,089 286 593 1,168

33,519 | 14,853 | 10,117 5,204 ,045 1,107 290 592 | 1,170

33,838 | 14,922 | 10,145 5,644 | 2,298 | 1,167 295 588 1,296

34,003 | 15,066 | 10,168 5,355 | 2,109 1,132 289 587 | 1,238

34,246 | 15,134 | 10,276 5,162 | 2,002 [ 1,111 285 590 | 1,174

34,432 | 15,139 | 10,357 5,216 | 2,103 1,089 281 595 1,148

35,085 | 15,402 | 10,604 5,180 | 2,055 | 1,080 277 606 | 1,162

35,554 | 15,597 | 10,744 5,186 | 2,059 | 1,071 276 615 1,165

36,127 | 15,834 | 10,945 ,235 1 2,078 1 1,078 277 626 1,176

36,506 | 15,927 | 11,062 5,181 2,044 | 1,071 276 632 1,158

36,849 | 16,051 | 11,142 | 3,696 | 4,085 1,875 ] 5,146 } 2,017 1,078 277 636 1,138

1 Consumer finance companies included with “other” financial institue

tions until September 1950,
2 Includes mail-order houses.

3 Represents automobile paper only; other instalment credit held by
automobile dealers is included with “other® retail outlets.
4 See note 3 to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT
{Estimated amounts outstanding, in millions of dollars] [Estimated amounts outstanding, in millions of dollars)
7
Automobiie Repair Other | Repair
Total paper 002:::" and Per End of year i’rl;gtt;l Auto- con- and Per-
End of year instal- sumer | mod- | ¢ ona;l or mor)llth mem- mobile | sumer | modern-| sonal
or month ment ods erniza- Io credit paper goods | ization loans
credit | Pur- | e go tion ans 1 paper | loans
chased | PIreCt | PAPEr | 150
1,197 878 115 148 56
1,079 237 178 166 135 363 1,797 1.363 167 201 66
1,726 447 338 309 161 471 300 164 24 58 54
66 143 114 110 312
5,927 | 4,688 816 46 377
8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 6,144 | 4,870 841 31 402
8,796 | 2,269 | 1,668 | 1,880 { 1,303 | 1,676 8,443 6,919 1.034 25 465
10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 9,100 | 7,283 1,227 23 567
11,777 | 3,651 | 2,075 | 2,464 | 1,469 | 2,118 9,573 7.470 1,413 20 670
12,843 | 4,130 | 2,225 | 2.557 | 1,580 | 2,351 .| 8,740 | 6.404 1,567 19 750
12,780 | 4,014 | 2,170 | 2,269 | 1,715 | 2,612 .[10,145 7,328 1,883 35 899
14,922 | 4,798 | 2,511 | 2,553 | 1,941 | 3,119
9,806 | 7,240 1,723 26 817
14,497 | 4,682 | 2,495 | 2,472 | 1.855 | 2,993 9,949 | 7,328 1,761 30 830
14,664 | 4,746 | 2,500 | 2,494 1,882 | 3,042 10,071 7.406 1,788 33 844
14,817 | 4.816 | 2,517 | 2,512 | 1,912 | 3,060 10,117 | 7,388 1.830 34 865
14,853 | 4,825 | 2,519 | 2,513 | 1.928 | 3,068 10,145 { 7,328 1,883 35 899
14,922 1 4,798 | 2,511 | 2,553 | 1.941 | 3,119
10,168 | 7,305 1,922 36 905
1960—Jan.......... 15,066 | 4,793 | 2,522 | 2,689 | 1,932 | 3,130 10,276 | 7,342 1,982 37 915
Feb.......... 15,1341 4,822 | 2,549 | 2,684 | 1,928 | 3,151 10,357 | 7,407 1,988 39 923
Mar......... 15,139 | 4.876 | 2,597 | 2,562 | 1,927 | 3,177 10,604 | 7,538 | 2,096 42 928
Apr. 15,402 1 4,977 | 2,664 | 2.567 | 1,948 | 3,246 10,744 | 7,631 2,132 45 936
May......... 15,597 1 5,060 | 2,714 | 2,571 | 1,976 | 3,276 10,945 7,767 2,175 49 954
June......... 15,834 | 5.170 | 2,754 | 2,588 | 2,004 | 3,318 11,062 | 7,822 | 2,225 52 963
July......... 15,927 | 5.216 | 2,766 | 2,594 | 2,018 | 3,333 11,142 | 7,855 2,260 57 970
Aug...oo..... 16,058 | 5,27t 12,777 | 2,588 | 2,040 | 3,375

1 Includes data for Hawail, beginning with August 1959,
1 Includes data for Alaska and Hawaii, beginning with January and
August 1959, respectively.

INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
OTHER THAN COMMERCIAL BANKS AND SALES .
FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars]}
[Estimated amounts outstanding, in millions of dollars]
Single-
oth . pa]yment ! Charge accounts
Total ther Repair Total oans
End of year instal- Au};c;{ con- and Per-l End of non- Servi
or ronth ment | mobile | sumer |modern-| sona nd of year |, o1 ervice
© credit paper goods | ization loans or month ment | Com- Other De- credit
paper loans credit | mer- | finan- part- Other Credit
ciag | &l | peny | retail | ogg2
: banks | 108t | ciorest [Outlets
81 24 15 669 tutions
122 36 14 785
s4 20 i4 643
2,719 625 162 236 (1,178 |...... 518
538 370 247 2,883 3.087 693 152 275 15,370 |...... 597
539 375 282 3,314 3,203 674 72 290 1,322 |...... 845
761 537 326 3,782
948 648 403 | 4,278 8,388 |1,899 288 772 |3.352 150 | 1,927
1.106 622 489 4.882 8,896 12,096 312 793 {3.515 177 | 2,003
1.143 610 616 5,208 9,924 12,635 367 862 13,717 216 | 2,127
1,365 751 728 5,927 10,614 12,843 410 893 13,842 260 | 2,366
11,103 12,937 427 876 13,953 317 | 2,593
1.293 702 688 5.554 11,506 3,156 490 907 (3,808 345 | 2,800
1.310 713 701 5,617 12,564 |3,542 634 960 {3,985 406 | 3,037
1,327 724 708 5,671
1.345 732 72 5.751 1959-—Aug.3.. . 11,331 }3.431 603 562 {3.408 395 | 2,932
1,365 751 728 5,927 Sept.....H1,388 3,455 629 606 |3.383 401 | 2,914
Oct..... 11,451 13,466 584 647 13,491 387 | 2,876
1,361 750 723 5,935 Nov.....J11,656 |3.472 645 717 13,506 | 391 | 2,925
1,374 759 730 | 5,973 Dec.....J12,564 |3,542 634 960 {3,985 | 406 | 3,037
1.401 769 740 6,026
1.433 785 746 6,115 1960—Jan.... .}11,998 |3,499 593 825 13,577 | 414 | 3,090
1.461 806 765 6,181 Feb..... 11,613 3,466 655 686 [3,204 | 415 | 3,157
1.490 822 77t 6,265 Mar.....J11,514 |3,503 719 622 (3,070 | 426 | 3,174
1.510 834 782 6.391 Apr.....J11,904 |3,569 678 657 (3,380 | 414 | 3,206
1.539 844 794 6,479 May....J12,091 3,573 772 647 (3,483 | 417 | 3,199
i June....}12,135 13,623 698 634 (3,565 | 429 | 3,186
July....J11,966 3,605 685 585 |3,475 | 446 | 3,170
1 Includes data for Alaska and Hawaii, beginning with January and Aug.... 11,933 [3,594 705 585 3,415 473 | 3,161
August 1959, respectively.

Norte.—Institutions represented are consumer finance companies, credit

unjons, industrial loan companies, mutual savings banks, savings and ! Includes mail-order houses. .
loan associations, and other lending institutions holding consumer 2 Service station and miscellaneous credit-card accounts and home-
instalment loans. 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 “adjus

” and *“‘unadjusted” refer to adjustment

of monthly figures for seasonal variation and differences in trading days)

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Year or month
. Unad- . Unad- . Unad- s Unad- . Unad-
Adjusted fus Adjusted jus Adjusted justed Adjusted justed Adjusted justed
Extensions
..... 12,981 RN 9,227 1,344 }......... 8,006
Lo 11,807 J......... 9,117 1,261 |........ 8,866
. 16,745 |[..........| 10,634 1,388 J..........| 10,272
vees| 15,563 Hii.ai..... 11,702 1,568 ..iiveenn. 11,342
veeos| 16,545 f...ii....0] 11,747 1,660 [.......... 12,593
...... 14,316 |..........| 11,638 1,800 |..........| 12,974
ees 18,001 |..........| 13,512 |...... 2,087 [..c.nnnn 14,876
1959—Augl....ccoovvnnnns 4,132 1,538 1,627 1,138 1,123 185 199 1,271 1,244
ODte veerenanans 4,172 1,521 1,515 1,138 1,123 175 191 1,338 1,232
e v eesenane 4,219 1,622 1,564 1,124 1,198 174 190 1,299 1,233
NOViierseeroaarnennn 4,083 3,928 1,466 1,313 1,133 1,172 171 175 1,313 1,268
4,046 4,686 1,377 1,293 1,146 1,616 173 166 1,350 1,611
4,217 3,534 1,535 1,278 1,208 976 165 124 1,309 1,156
4,115 3,723 1,560 1,427 1,094 934 175 146 1,286 1,216
4,119 4,201 1,555 1,633 1,118 1,062 172 163 1,274 1,343
4,437 4,457 1,652 1,697 1,240 1,168 178 173 1,367 1,419
4,209 4,335 1,543 1,664 1,164 1,153 186 198 1,316 1,320
4,202 4,561 1,501 1,738 1,191 1,226 176 191 1,334 1,406
4,227 4,141 1,418 1,477 1,163 1,072 172 177 1,474 1,415
4,029 4,301 1,411 1,576 1,073 1,111 176 196 1,369 1,418
1954, ... iiinvinnnnnnenaslienis
1956...... eeeaes PN R
1957...... [N PPN RN
1958, ccvvinencnerinnnenandieniianien
19597, . ivvneinnnnnnneanienianais
1959—Aug.loiiciiiiiinanen 3,635 1,3 1, 1
SePticesccrarecenanss 3,660 3, 1,315 1,333 1,045 1,022 147 147 1,153 1,107
OCtieevserrvseenanss 3,697 3,726 1,341 1,375 1,048 1,054 147 150 1,161 1,147
NOViessrernararnanes 3,700 3,626 1,311 1,303 1,069 1,019 142 145 1,178 1,159
. 3,776 3,927 1,361 1,372 1,066 ,060 144 145 1,205 1,350
3,824 3,658 1,386 1,300 1,089 1, 141 137 1,208 1,131
3,707 3,673 1,338 1,318 ,046 1,066 143 142 1,180 1,147
3.711 3,961 1,345 1,434 1,042 1,119 144 152 1,180 1,256
3,904 3,840 1,397 1,355 1,084 1,086 147 143 1,276 1,256
May..ooerionnnenans 3,886 3,860 1,411 1,401 1,099 1,095 150 148 1,226 1,216
June......ooiiinennn 3,860 3,939 1,384 1,412 ,094 1,112 153 153 1,229 1,262
July..ovvvvinnnenn. 3,978 3,816 1,390 1,338 1,115 1,064 155 149 1,318 1,265
Aug.....oviiiiiian 3,861 3,993 1,377 1,444 1,085 1,111 152 157 1,247 1,281
Change in outstanding credit2
1953......00000s sesevescoofieenien +3,602 f....... | +2,102 ...l 4605 ... +225 +670
1954......... vernsoncneoecfeeiereea 4563 Lol =26 ...l =28 ol 46 +611
1955, 0 iiiiiviocccnnennnosfieceeenaed +5,390 J.. .00 3,663 1........0] 4883 |L........ +73 +771
1956, cciivevinvaceanannns Ceeiaeeean +206 +800
1957 ceiinnnnnns eseeceensfecieeened| 2,286 {.......p 950 (ool 4202 ...l +194 +940
1958......... J ] P es || = TN PRNVORAOIPIS B N I A PR R 1.0 2 T PO +261 +667
19590, . iivnienonnnnenonscoenniai ] $5,402 ool $2,353 (ool 1,320 oL, +354 +1,375
1959—Aug.l.....0venennnn +37 +52 +181
Septiceeecenenaiaes +28 +4 +125
Oct..... e +27 +40 +86
NOVereeaessosnaronns +29 +30 +109
Dec....... [N +29 421 +261
1960—=Jan...ocoonueeennnes +24 -13 +25
Feb...ooovnnnn +32 +4 +69
Mar......... +28 +11 +87
APl iivivenionennns +31 430 +163
May..oovieeaioeanen +36 +50 +104
June. ... +23 +38 +144
July.... +17 +28 +150
Aug......ovvviienn.n +24 +39 +137
¢ Corrected, the BULLETIN for October 1956; for 1955-58, in the BULLETINS for

1 Extensions and repayments include current data for Alaska and
Hawaii beginning with January and August 1959, respectively. The
differences between extensions and repayments do not equal the changes
in outstanding credit for these two months or for the year 1959 because
the differences do not reflect the effect of the introduction of outstanding
balances for these two States.

2 Obtained by subtracting instalment credit repaid from instalment
credit extended, except as indicated in note 1.

Note.—Monthly figures for 1940-54 are shown on pp. 1043-48 of

December 1957, pp. 1420-22, and November 1959, p, 1418,

A discussion of the composition and characteristics of the data and
a description of the methods used to derive the estimates are shown
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment
credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include charges
incurred under the instalment contract. Renewals and refinancing of
loans, repurchases and resales of instalment paper, and certain other
transactions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

1167

(Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment

of monthly figures for seasonal variation and differences in trading days]

. Sales finance Other financial s
Total Commercial banks companies institutions Retail outlets

Year or month
: Unad- P Unad- : Unad- : Unad- : Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted fusted Adjusted justed

Extensions
1953. .. i 31,558 12,099 7,560 6,375 5,524
1954. 31,051 11,267 7,260 6,983 5,541
955. 39,039 14,109 10,200 ,449 6,281
1956 1 40,175 14,463 9,600 9,474 6,638
1957 1 42,545 15,355 10,200 10,495 6,495
1958 1 40,818 14,860 ,907 10,488 6,563
1959 1 48,476 17,522 11,007 12,035 7,912
1959—Aug.2... 4,193 1,530 988 1,021 654
Sept... 4,172 4,061 1,473 950 996 642
Oct.. 4,219 4,185 1,482 973 1,014 716
Nov. 4,083 3,928 1,322 843 1,052 711
Dec.. 4,046 4,686 1,425 886 1,314 1,061
1960—-Jan.1 4,217 3,534 1,346 985 802 912 474
X 1,393 973 860 996 474
1,511 951 967 1,112 611
,600 1,039 1,008 1,155 694
1,584 949 983 1,120 648
1,627 917 1,050 1,171 713
1,430 905 955 1,200 556
...... 1,530 870 989 1,185 597
Repayments

1953..... 10,625 6,344 |.......... 5,683 |.......... 5,304
1954, 11,469 7,043 ...l 6,511 .. ........ 5,465
955. 12,304 7,901 |.......... 7,553 |oviiiininn 5,891
1956 1 13,362 8,943 |.......... 8,603 I........ . 6,328
1957 1 14,360 2727 ool 9,673 |.......... 6,499
1958 1,. 14,647 9,774 |.......... 10,010 [.......... 6,490
1959 1,2, ....... 5,406 9,623 {.......... 157 b A A . 7,293
1959—Aug.2..... 1,299 795 920 892 612 592
Sept... 1,306 807 930 892 614 604
Oct.. . 851 620 621
651 610
643 621
621 642
606 627
613 669
642 650
655 642
651 664
638 610
631 632
+220
+76
+390
+235
—75
+315
+661
1959—Aug.2, +74
Sept.. . +38
Oct. +95
Nov. +101
Dec +440
1960—Jan.t............... +393 —124 289
Feb.l............... 4-408 +50 —193
Mar.1... +408 +240 +54
Apr.l,.. 4533 +617 —36
May.... +323 +475 +6
June........... 4342 +622 +49
July. +249 +325 —54
Aug....oooiiiiiina. +168 +308 +96 +124 -35

1 Data on extensions and repayments have been adjusted to avoid
duplications resulting from large transfers of other consumer goods paper.
As a result, the differences between extensions and repayments for some
types of holders do not equal the changes in outstanding credit.

2 Extensions and repayments include current data for Alaska and
Hawaii beginning with January and August 1959, respectively. The
differences between extensions and repayments do not equal the changes
in outstanding credit for these two months or for the year 1959 because
the differences do not reflect the effect of the introduction of outstanding
balances for these two States.

3 Obtained by subtracting instalment credit repaid from instalment
credit extended, except as indicated in notes 1 and 2.

Note.—Monthly figures for 1940-54 are shown on pp. 1049-54 of
the BULLETIN for October 1956; for 1955-58, in the BULLETINs for
December 1957, pp. 1421-22, and November 1959, p. 1419,

A discussion of the composition and characteristics of the data and
a description of the methods used to derive the estimates are shown
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment
credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and often include charges
incurred under the instalment contract. Renewals and refinancing of
loans, repurchases and resales of instalment paper, and certain other trans-
actions may increase the amount of both credit extended and credit
repaid without adding to the amount of credit outstanding.
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INDUSTRY AND SUMMARY MARKET GROUPINGS

1947-49 =100
{Seasonally adjusted)
Annual
average 1959 1960
Grouping
1958 | 1959 § Aug.| Sept.j Oct. | Nov.| Dec. | Jan. | Feb. { Mar.; Apr. | May | June | July [ Aug.
INDUSTRY GROUPINGS
Total index....... 141 | 159 | 157 | 157 | 155 | 156 | 165 | 168 | 166 | 166 | 165 | 167 | 166 | 166 | 165
Manufacturing, total. .............. .. .ol 139 | 158 | 157 | 156 | 154 | 154 | 164 | 168 | 166 | 165 | 164 | 166 | 165 | 165 | 163
urable.......... 141 | 165 | 159 | 158 | 155 | 156 | 174 | 180 | 178 | 175 | 172 | 174 | 171 | 172 | 169
Nondurable....... 141 | 155 ] 159 ) 159 | 157 | 157 | 158 | 159 | 157 | 158 | 159 | 161 | 163 | 163 | 162
Mining............. 120 | 126 | 120 | 119 | 120 | 126 | 130 | 128 | 126 | 125 | 129 | 128 | 128 |-128 | 128
Utilities. . .......... 244 | 268 | 269 | 272 | 272 | 274 | 278 | 280 | 282 | 288 | 288 | 285 | 289 | 291 | 291
Durable Manufactures
Primary and fabricated metals...................... 110 | 125 94| 92| 87 | 113 | 145 | 148 | 143 | 139 | 133 | 131 | 126 | 125 | 122
Primary metals,......... 99 1 113 ] 60| 58| 56| 101 | 145 | 147 | 140 | 135 | 126 | 119 | 112 [7109 | 105
Iron and steel,. 94 1 107 | 39| 38| 38| 95| 148 | 149 | 142 | 136 | 125 | 115 | 105 {7100 | 94
Fabricated metal products 125 | 142 | 145 | 144 | 135 | 130 | 143 | 148 | 148 | 145 | 142 | 147 | 148 | 148 | 147
Structural metal Parts.....o.ovevviiiiiiiiiiieeos 138 | 150 | 150 | 149 | 138 | 136 | 149 | 156 | 155 | 153 | 151 | 156 | 158 | 160 | 160
Machinery and related products. .................... 166 | 197 | 205 | 204 | 202 | 186 | 200 | 212 | 211 | 209 | 206 | 211 | 207 {7209 | 206
Machinery, . ..ooovvininnnncneannenniennneanns L 140 | 169 | 175 | 177 | 175 [ 178 | 177 {180 | 177 | 178 | 175 | 178 | 178 | 180 | 176
Nonelectrical machmery. TR PN 117 [ 141 | 146 | 148 | 147 | 145 | 147 | 148 } 147 | 147 | 145 | 147 | 148 | 152 | 146
Electrical machinery.......ooevviiviiianinnnn 175 | 212 | 222 | 224 | 221 | 213 | 227 | 232 | 227 | 227 | 225 | 228 |r226 |7226 | 224
Transportation equipment. . ........oovuvveen, 197 | 229 ] 237 1 230 | 229 |} 184 | 217 } 251 | 250 ) 243 ] 239 | 249 | 237 |7237 | 235
Motor vehiclesand parts.............. ...l 112 | 148 | 155 [ 151 | 152 | 92 | 137 | 186 | 184 | 173 | 169 | 176 | 176 |7166 | 169
Aircraft and other equipment................ 376 | 390 | 400 | 386 | 378 | 378 | 375 | 365 | 366 | 371 | 368 | 383 | 347 [7372 | 370
Instruments and related products............... L1751 209 | 215 | 218 | 220 | 220 | 223 | 220 | 218 | 220 | 218 | 222 | 224 (226 | 226
Ordnance and aCCESSOTIES. v v v vvevvnnirnrrrneanerfonnns N SN U PR CERT PO PR PN MO IS MR PR S o
Clay, glass, and lumber, ..................oiiiiun, 124 | 143 | 147 | 144 | 143 | 142 | 144 | 143 | 143 | 138 | 143 | 142 | 144 |7145 | 140
Clay, glass, and stone products. 137 | 1591 165 | 162 | 161 | 159 | 160 | 158 | 159 | 153 | 159 | 160 | 164 | 165 | 162
Lumber and products. ....oooveviiiiinininiiniais, 110 | 125 § 125 | 124 | 123 | 123 | 127 | 127 | 126 | 122 | 126 | 122 | 120 {-122 ] 114
Furniture and miscellaneous................coooouue. 126 | 147 | 150 | 149 | 150 | 150 | 152 | 153 | 152 { 152 | 154 | 157 | 158 |r158 | 156
Furniture and fixtures......... 137 1 164 § 167 | 165 | 166 | 168 | 172 | 173 | 171 | 166 | 174 | 177 | 177 {7177 | 173
Misc. manufactures.......... . 116 | 133 } 136 | 136 | 136 | 135 | 136 | 136 | 136 | 139 | 138 | 140 | 143 | 143 | 141
Nondurable Manufactures
Textile, apparel, and leather products. . .. 117 1 136 | 139 | 137 | 136 | 137 | 139 | 138 | 135 | 136 | 137 | 140 | 141 | 140 | 140
Textile mill products....... 109 | 126 | 130 | 127 | 123 | 124 | 124 | 124 | 124 | 123 | 122 | 126 | 128 | 126 | 125
Apparel products. ..... 129 § 153 | 154 | 154 | 156 | 159 | 160 | 157 | 155 | 158 | 161 | 162 | 162 | 163 | 163
Leather and products. ... 109 [ 119 | 120 | 117 | 117 | 116 | 118 | 119 | 110 | 111 | 101 | 116 | 116 | 115 |.....
Paper and printing. . co.ooooeviiee i | 142 | 154 | 157 | 158 ) 157 | 155 | 158 | 159 | 158 | 157 | 158 | 160 | 160 | 161 | 161
Paper and products........... 155 (170 | 174 | 175 [ 175 | 167 | 173 ) 176 | 173 | 171 | 173 | 174 | 172 | 173 | 171
Printing and publishing........ 133 1 143 | 146 | 148 | 146 | 147 | 148 | 148 | 148 | 147 | 148 | 152 | 152 | 153 | 153
Newspapers.......... PR . 126 | 135 | 140 |{ 138 | 137 { 137 | 140 | 139 | 137 | 136 { 139 | 142 | 143 | 142 | 141
Chemical, petroleum, and rubber products............. 188 | 2154221 | 223 | 218 | 217 | 219 | 222 | 219 | 220 | 225 | 227 | 233 {r232 | 230
Chemicals and products., cv.ceveeeieceannnnnens . 210 [ 240 | 246 | 25 245 | 245 | 249 { 250 | 248 | 251 | 256 | 258 | 263 [7263 | 261
Industrial chemicals. .. ovvvienvinaienieinnns 247 | 298 | 310 | 315 | 307 | 309 | 313 | 314 | 311 | 317 | 318 | 322 | 331 [ 331 |.....
Petroleum products....... P Lj1a8 | 158 ] 161 | 159 | 159 | 158 | 153 | 157 | 153 | 154 | 161 | 161 | 167 |7172 | 166
Rubber and plastics productS..eveeevereeeeeererenns 166 | 200 | 210 | 209 | 201 | 198 | 203 | 206 | 204 11201205 214|204 |.....
Foods, beverages, and tobacco..............cooovun. 123 | 128 ) 130 | 130 | 128 | 129 | 129 | 131 | 129 | 130 | 130 | 132 |7132 |r132 | ]3]
Foods and beverages.......... Q123 | 128 | 131 | 130 | 128 | 129 | 130 | 131 | 130 | 130 | 131 | 132 | 132 {7132 | 132
Food manufactures......... 125 | 131 ) 131 | 131 | 129 | 132 | 133 | 134 | 132 | 133 | 133 | 134 | 134 | 134 | 134
Beverages......cooveeenns . 112 1 117 | 126 | 125 | 119 | 116 | 114 | 120 | 117 | 117 | 117 | 122 [7122 | 122 |.....
Tobacco ProductS..cverevenreroecrasersaroscseonas 121 | 127 | 130 | 126 | 130 | 127 | 131 | 130 | 123 | 129 | 133 | 131 | 131 | 126 |.....
Mining
Coal,oil,and gas. ... .ocoovevireneiiiiiiiieanans W X7 [ 122 119 | 120 | 121 | 124 | 126 | 124 | 121 | 120 ( 122 } 121 | 122 (7122 | 122
COBlrernrrrnnanresnns even oo 68 68 59| 61| 63| 71| 78 51 69 71| 72| 7 641 64| 65
Crude oil and naturai gas... .. .. veveoneend | 140 | 1471 146 | 146 | 147 | 149 | 149 | 147 | 145 | 143 | 145 | 144 | 148 |7148 | 147
Oil and gas extraction........... ceeveeneaea ] 138 1 145 ]| 143 | 144 | 145 | 146 | 146 | 145 | 144 | 143 | 145 | 143 ; 147 (7148 | 147
Crudeoil......... e teeiiietiaieeiiaeetiaaeans 129 | 135 | 133 | 134 ) 135§ 136 § 135 | 135 | 134 | 133 | 133 | 132 | 137 |7137 | 136
Gas and gas liquids................... veveeoa ] 196 1 211 1 214 | 212 | 215 | 215 1 219 foooe]enenntaren]eeeentennai]eaa o it
Oil and gas drilling............... Cevees veseeee 1521 159 ) 163 | 162 | 160 | 164 | 164 | 159 136 { 138 | 144 | 145 | 143 | 144
Metal, stone, and earth minerals.......... ceveenvveee | 142 | 147 | 128 | 118 | 120 | 142 | 152 | 153 | 157 { 159 | 172 | 170 | 167 | 167 | 167
Metal mining. ...... e 114 1 109 ] 66 | 531 57| 94| 111 | 119 | 131 | 143 | 146 | 142 | 133 |r131 | 133
Stone and earth minerals. c...oevivvnvinennennen LY 171 ) 187 | 193 | 189 | 188 | 192 | 196 | 188 | 183 | 175 | 199 | 198 | 201 7205 { 202
Utilities
Electric............ N P 244 | 270 | 274 [ 278 | 275 } 275 [ 279 | 279 | 280 | 288 | 286 | 284 [7289 | 291 |.....
B84 vesueooocnassnronnsansenssrsonasosessenas L1244 ) 265 | 259 | 259 | 263 | 272 { 283 Jeeuiifornee]irani]innns]oeenidee o
SUMMARY MARKET GROUPINGS
Final products, total,...........oevvieeieeneen.....] 145 | 162 1 166 | 165 | 165 | 162 | 166 | 170 | 167 | 167 | 168 | 171 17171 | 170 | 169
Consumer g Ceevaisracanerasiasnaens .} 140 | 1551 158 | 158 | 157 | 154 | 159 | 164 | 160 | 160 | 162 | 164 (7165 | 164 | 163
Equlpment, lncludmg defense.....coovvvennn. 165 { 188 1 194 | 194 | 194 | 192 | 194 | 195 | 194 | 196 | 194 | 197 | 196 | 197 | 196
e eseesesbiiaeetatenetaeensatrasesirnn 138 1 157 ] 148 | 149 | 146 | 152 | 165 | 167 | 166 | 164 | 163 | 162 | 161 |r161 | 159

r Revised.



INDUSTRIAL PRODUCTION

INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 =100
[Without seasonal adjustment)

1169

Annual

average 1959 1960
Grouping
1958 [ 1959 | Aug.| Sept.{ Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. ; May 5 June ‘l July | Aug.
INDUSTRY GROUPINGS
Total index. ...... e eeseecatacaaaan 141 | 159 | 156 | 159 | 160 | 157 | 162 | 168 | 169 | 168 | 167 | 166 | 166 | 157 | 162
M. turing, total. . 139 | 158 | 154 | 158 | 159 | 156 | 161 | 167 | 168 | 167 | 166 | 166 | 165 | 155 | 160
arufacturing, total. .. 141 | 165 | 152 [ 157 | 159 | 158 | 174 [ 181 | 181 | 179 | 175 | 174 | 172 | 140 | 160
Nondurable, ....... eree 141 | 155 | 162 | 163 | 164 | 159 | 151 | 156 | 158 | 158 | 161 | 161 | 162 7153 | 165
Mining.. ...evevaas 120 | 125 | 120 | 120 | 122 | 126 | 129 | 128 | 126 | 125 | 128 | 128 | 129 |~124 | 128
UHHEES. . .eevevvnrascnsrsoreneeronornsonnoes 244 1 268 | o..ouleenneen il [ PP U RN T
Durable Manufactures
Primary and fabricatedmetals. ..................... 10 1 125 91| 94| 90\ 114 | 142 149 | 147 | 144 } 136 1 131 } 127 | 713 | 117
P:unag met: £s.r.f‘ ..... eseerreriiasararaenann 1 99| 114 55 56 S7 1102 | 141 | 150 | 148 | 143 | 132 | 121 | 114 '9:'; 97
Tron and steel.......... cesaanaaan bersaeeans A 941107 37 38 40 96 | 145 | 152 | 148 | 143 | 129 | 116 | 106 87 89
Fabricated metal products feiereneenees ] 125|142 | 146 | 151 | 139 [ 133 | 143 | 146 | 146 | 144 | 142 | 145 | 146 |r143 | 148
Structural metal parts......... eveisseenene. ] 138|150 ) 148 [ 150 ) 141 | 140 | 154 ) 156 | 154 | 153 | 150 | 154 } 157 | 154 | 157
Machinerv and related products . ...............c..... 166 | 197 | 189 | 198 | 205 | 189 1 204 | 216 | 217 | 215 | 209 | 210 | 206 | 195 | 138
Machi:e;y. e e P e 140 [ 169 | 168 | 178 | 179 | 173 [ 178 | 181 | 182 | 183 | 178 | 177 |*178 | 167 | 168
Nonelectrical machinery. .... 117 | 141 | 139 | 145 1 145 | 143 [ 148 | 150 | 152 | 153 | 149 | 149 | 149 {145 | 139
Electrical rnachmery ,,,,,, JUT .. 175 | 212 | 213 | 233 | 234 | 222 | 226 | 229 | 232 | 231 | 222 | 222 |r223 {202 | 216
Transportation equipment.......... Chrecereaes 197 1 228 | 203 § 210 | 231 | 192 | 230 | 262 | 261 | 253 | 245 | 247 | 237 {220 | 198
Motor vehicles and parts. ....o.ounnenns R 112 | 147 | 113 | 125 | 155 | 103 | 154 | 199 | 196 | 183 | 174 ] 176 |r174 | 140 | 118
Aircraft and other equipment.......... PPN 376 { 390 | 391 | 382 | 376 | 376 | 377 | 373 | 374 | 379 | 372 | 378 | 346 |r359 | 361
Instruments and related products,........... . 1751209 | 212 | 218 | 221 | 222 § 225 | 220 | 220 | 223 | 220 | 221 | 223 |19 | 221
Ordnance and accessories. ... ..c.covvveinans eeeeen . PR EERTTY PR e RS R PN PR PRSNY PR SR P
Clay, glass, and lumber. .. ...... e e 124 { 143 | 156 | 153 | 152 | 142 | 135 | 131 | 136 | 133 | 142 | 146 | 152 |r141 | 149
Clay, glass, and stone products veeeeaa | 1371159 | 171 1169 | 168 | 160 | 155 | 149 | 151 | 149 | 158 | 164 | 168 |r162 | 168
Tumber and products. covvviviiiiriiirerenecanonn- 110 { 125 } 139 | 136 | 135 § 122 | 111 | 111 § 119 | 115 | 124 | 125 | 133 {r117 | 127
Furnit d miscell et et et 126 | 147 | 153 | 157 | 158 } 155 | 154 | 149 | 151 | 151 | 150 | 151 | 155 | 150 | 159
F’l‘l:"l!lit':lrreeaa’:ld"é;tc;r;’feﬁu.{ e tevane ey 137 | 1 170 | 171 | 174 1 171 [ 175 | 170 | 170 | 166 | 170 | 170 | 173 169 | 177
MiSC. ManufactureS..covseeeresrnrrnsseoacenersn 116 | 1331 139 [ 144 | 145 | 142 | 137 | 131 | 134 | 138 | 133 | 136 | 140 133 | 144
Nondurable Manufactures
Textile, apparel, and leather products......... P 117 | 136 | 143 | 136 | 142 | 138 | 125 } 140 | 145 | 142 { 144 | 142 | 136 | 124 | 144
Te:tilg mill products.......’l.......‘. 09 | 126 | 132 | 127 | 131 [ 127 | 117 § 127 | 127 { 124 j 127 ) 128 | 127 | 172 | 125
Apparel products. ...coovviiiiiinnn 129 | 153 1 161 1 152 1 162 | 159 1 140 1 160 | 170 | 165 | 171 | 167 | 154 | 143 | 170
Leather and products. . .o.ovvvviiiinnnnns P, 109 | 119 | 126 | 119 | 118 | 113 [ 108 | 121 | 122 | 121 | 112} 110§ 113 | 103 |.....
P dprinting. .ovovoveeiiiiinians eieaeeanes 142 | 154 | 155 1 160 | 165 | 159 | 152 ) 155 | 158 | 161 | 162 ) 162 | 161 |r149 | 158
P:g:: ::d %'I-'(’;d\’)'gts. ...... F N 15511703176 [ 176 [ 186 | 170 | 156 | 172 [ 177 | 177 1 178 | 174 | 176 156 | 173
Printing and publishing, .. . 133 | 143 | 141 | 150 | 152 | 152 | 149 | 144 | 146 | 150 | 51 | 153 | 151 145 | 148
NOWSPAPLIS. . .vovvvannn e 126 { 135 ] 125 | 139 | 148 | 149 | 138 | 128 | 133 | 141 | 148 | 151 | 143 | 121 | 126
Chemical, petroleum, and rubber products............. 188 | 215 | 218 | 224 | 222 | 218 | 216 | 223 | 224 | 226 | 228 | 227 | 231 |r218 | 226
Chemica.lspand products....... p fieeesneneraseaso f 210 242 | 251 | 249 | 246 | 244 | 250 | 252 | 257 | 262 | 260 | 262 [r248 | 257
Industrial chemicals......covvveenvinnnes veveea ] 24712981299 | 312 | 310 } 310 | 313 | 314 | 322 | 326 | 325§ 325 { 326 | 312 |.....
Petroleum DroductS. ... .coeerrvreiiirerocsssaeaass 148 | 158 | 165 | 163 { 158 | 156 | 157 | 157 | 155 { 153 | 157 | 158 | 167 |r171 | i7i
Rubber and plastics products..-........... [RUTOURP 166 | 1 203 | 212 | 211 | 203 | 194 | 216 | 215 | 211 | 207 | 201 [r207 | 177 ... ..
., , and tob 128 | 141 | 142 | 139 | 131 | 123 | 123 | 121 | 122 | 125 | 129 | 13 2
Foods, Zﬁﬁe{,‘gﬁ,’m& obaceo 128 | 141 | 143 | 138 | 131 | 124 | 123 | 131 | 132 | 155 | 129 |-134 | 152 | 142
Food manufactures. . 131 | 143 | 147 § 143 | 137 | 130 | 128 | 125 | 124 | 125 | 128 {r133 {r135 | 145
BeVETaZeS. coooivuunnneniarionsronans [N 112 1 117 | 134 | 126 | 120 | 106 | 10t 98 | 102 | 114 | 124 | 134 144 | 131 |.....
Tobacco products........... ereereans veieeeaeeeof 1201127 | 139 | 131 | 139 | 127 | 106 | 130 | 124 | 129 | 127 [ 135 | 143 | t16 |. ...
Mining
1, oil, and eeerenrenes 122§ 118 | 119 | 121 | 124 | 128 | 128 | 125 | 123 | 1221 119} 119 |~
S R PR IR B IR I
de oil and natural gas.... 144 31 14
R B S 145 | 130 | 141 | 143 | 145 | 150 | 150 | 151 | 148 | 147 | 142 | 143 |rigs | 193
Crudeoil. ....... eeeaees 135 | 130 | 132 | 133 | 134 | 138 | 139 | 139 | 137 | 135 | 131 | 133 [r132 | 131
Gas and gas liquids. ..... . 210 1202 2031209 [ 221 | 230 [ ... feeenadewnnnfosesedeennl i . 0T
Oil and gas drilling. ......... 159 | 168 | 166 | 161 | 162 | 166 | 163 | 145 | 129 | 131 | 141 | 146 | 147 | 140
tal, stone, and earth minerals...... ....... vevees ) 142 ) 146 | 139 | 129 | 128 | 138 | 137 | 131 ) 137 | 141 | 166 | 183 | 187 71183
Metal, Stone, and earth miner, : 14]107) 76 | 62| 63| 86| 89| o4 | 108 | 117 | 138 | 163 | 124 |rice | 193
Stone and earth ‘minerals. . .... 188 | 205 | 201 | 198 | 193 | 189 | 171 | 167 | 164 | 195 | 202 | 210 {r213 { 215
Utilities
BleCtNC. oo vvvvervnnnnonannnnnns ecaaseaaaatans ..] 244 | 270 | 280 | 284 | 267 | 265 | 283 | 297 | 290 | 293 | 281 | 269 |r279 | 283
G88e s vsnnesnnnenrasssecencnsasnsssnnennennnees) 244265 fouiii]ieniifornacfeaeai]oeaii]iiiiidiiiiiiieiiferentds PR PR U S
SUMMARY MARKET GROUPINGS
total. 145 | 162 | 165 ; 168 | 170 | 162 | 162 | 169 | 170 ( 170 | 169 | 169 |=171 | 163 | 1
Fin&g::;;tcts o veevnressenesessenceneseseessl] 140 1 1551 159 ;1 161 | 165 | 154 | 153 | 162 | 162 | 161 | 162 | 162 | 164 Igs Igg
Equipment, includmg defense . coveneeenoeneesree.] 165 | 188 ] 190 | 193 | 192 | 189 | 194 | 197 [ 198 [ 200 | 197 | 198 | 197 | 103 | 101
IVEALETIAIB. « v e oo vovocvonconcnsasssssosesesnancss.d 138 | 157 | 147 | 151 | 150 | 154 | 163 | 167 | 168 | 166 | 164 | 163 | 162 |r151 | 156

r Revised.



1170 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957=100
[Seasonally adjusted]
1957 | Aunual 1959 1960

. pro-

Grouping por-
ton 4958 | 1959 Aug.| Sept.| Oct. | Nov.|Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Totalindex..covvevneeiieniiaieiiiinnnss 100.00 | 93| 105 | 104 | 103 | 102 | 103 | 109 | 111 | 110 | 109 | 109 | 110 { 109 | 110 | 108
Manufacturing, total 8.49| 92| 105|104 | 104 | 102 | 102} 109 | 112 | 110 | 110 | 109 | 110 | 110 | 110 | 109
Durable..... 9 87 | 102 8 107 | 111 1 109 | 108 | 106 | 107 | 105 |*106 | 104
Nondurable. 36.83 ) 100 | 110 | 113 | 113 | 111} 111 | 112 } 113 | 112 | 112 | 113 | 115 | 116 | 116 | 115

Mining.......
UtilitieS, . e ceovvnnvecrveocsssssosens

Durable Manufactures

Primary and fabricated metals

Primary metals. ..... 78 47 45| 4| 79| 114 ] 115 | 110 | 106 94.[ 88 ] 785 | 82
Iron and steel......... 751 86| 31} 30| 31| 76| 119 | 119 | 114 | 109 92| 84| 80 | 76
Fabricated metal products. . . 92 | 104 | 106 | 106 | 99| 95 (105 | 109 | 108 | 107 | 104 | 108 | 108 | 109 | 108
Structural metal parts.......covevevennns. . 93 | 101 [ 100 | 99| 92| 91 100 | 104 | 104 | 102 | 101 | 104 | 106 | 107 | 107
Machinery and related products. ............. 86 | 102 | 106 | 105 | 104 | 961103 | 109 | 109 | 108 § 106 | 109 | 107 |7108 | 106
Machinery..........ovievenen . ... 15.31 ) 851103} 107|108 | 107 | 104 | 108 | 110 | 108 | 108 | 107 | 109 {7109 | 110 | 107
Nonelectrical machinery. . . 83| 991103 ( 104 | 103 ( 102 | 103 | 104 | 103 | 104 | 102 | 104 | 105 | 107 | 103

Electrical machinery....... .
Transportation equipment.......

Motor vehicles and parts............ veeod] 5.04] 77 (100} 106 | 103 | 104 | 63| 94 | 127 | 126 | 118 | 115 | 120 | 120 [7113 | 115

Aircraft and other equipment. . ...........1 5.50| o1 | 94| 96| 93| 91| 91| 9 | 88| 88 80| 8 | 92| 84| 90 | 89
Instruments and related products............] 1.66 | 94 | 112 | 116 | 117 | 118 | 119 | 120 | 118 | 117 | 119 | 117 | 120 | 121 |r121 | 121
Ordnance and accessories. v ooeeees.. eraees I 32 2 RN PUORI RPN RPN DPIPO RPN PRI P ST P PO Y [ O
Clay, glass, and lumber. ... ................. 4.57 oz 1 |14 | 112 |\ 111\ 1 I3 112 | 112 108 ) 1124 111 | 112 17113 | 109
Clay, glass, and stone products. ... oo 292 os 110 1S 12 0 111 110 | 111 | 110 | 110 | 106 | 110§ 111 | 114 |7114 | 112
Lumber and products.............. 1.65|100 | 113 | 114 | 113 [ 11t | 112 | 115 | 115 | 115 | 110 | 114 | 110 | 109 |r111 | 103
Furniture and miscellaneous................. 29| 96| 112114 | 113 | 114 | 114 116 | 116 | 115 {115} 117 | 119§ 120 [7120 | 118
Furniture and fixtures........c.v... .| 1.48] 96 115 | 116 | 115 116 | 118 | 120 | 121 | 119 | 116 | 122 | 124 | 123 | 124 | 121
Misc. manufactures.......coveeevevinennnn. 1.48 | os | too | 118 | 111 | 111 | 111 | 1911 | 112 | 111 | 114 | 113 | 115 | 117 | 117 | 116

Nondurable Manufactures

Textile, apparel, and leather products.........} 7.32| 99 | 115\ 117 | 116} 1151116 | 117 | 116 | 114 { 115 | 116 | 118 | 119 | 119 | 118
Textile mill products.......oovveviinevnnnn.
Apparel products. . .....oocevens

Leather and products. .. ...................] 1.10| 97 | 106 | 107 | 105 | 104 | 104 | 105 [ 106 | 98 | 99 | 99 | 104 | 104 | 103 [.....
Paper and printing........... vereassaseseed] 7.93 99 | 108 | 110 | 111 | 110 | 109 | 111 | 111 | 110 { 110 | 110 | 112 | 112 {7112 | 112
Paper and products........ocoouvenennennod 3.27 1101 | 111 ]| 113 ] 114 114 [ 109 | 113 [ 115§ 143 | 112 { 113 | 113 | 112 | 112 | {12
Printing and publlshm Ceeveeranans eenaes 4.66 98 | 105 | 107 | 108 | 107 | 108 | 109 | 109 | 109 | 108 | 109 | 111 [ 112 [7112 | 113
Newspapers. . vessressssessesessess.] 1.53 96 | 104 | 107 | 106 | 105 ' 104 | 107 | 106 | 105 | 104 | 106 | 108 | 109 | 108 | 108
Chemical, petroleum, and rubber products. . ... 10,95 99| 113116 | 117 | 115 | 114 | 115 | 116 | 115 | 116 | 118 | 119 | 122 |r122 | 121
Chemicals and products,............ RN 7.10 Y 100 | 114 | 117 | 119 | 117 [ 117 | 118 | 119 | 118 | 119 | 122 | 123 | 125 |7125 | 124
Industrial chemicals. ........cooviennins 3.61 98 | 118 | 123 { 125 | 122 | 123 | 124 | 125 | 124 | 126 | 126 | 128 | 132 | 131 {.....
Petroleum productS............... ....] 1.93 99 | 105 | 107 | 106 | 106 | 105 | 102 | 104 | 102 | 103 | 107 | 107 | 111 |7115 | 111
Rubber and plastics products 1.91 95 | 114 | 120 | 120 | 115 | 113 | 116 | 118 | 117 | 115 | 115 | 117 | 122 | 117 [.....
Foods, beverages, and tobacco. .. ... PN 10.64 | 102 | 107 ] 108 | 108 | 106 | 107 | 108 | 109 | 107 | 108 | 109 | 110 |7110 |7110 | 109

Foods and beverages........... e 9.87 | 102 | 106 § 108 | 108 | 106 | 107 | 107 | 109 | 107 | 108 | 108 | 109 | 109 | 109 | 109
Food manufactures........ .

Beverages.......c.vun. [N ] 1.56 102 ) 106 | 114 ) 113 1 108 | 105 104 | 109 | 106 | 106 | 106 | t11 110 | 111 |.....
Tobacco products. ........ Cerereii e . 70106 | 112 | 114 | 111 | 114 | 111 | 115 | 114 | 108 | 113 | 116 | 115 | 115 | 111 |.....
Mining
Coal, oil, and gas 7.05| 92| 96} 93| 94| 95| 97| 99| 97 95| 94| 95| 94| 95| 95| 95
Lo 1 1.30] 83| 81} 72| 74| 76| 87| 94| 91 841 8 (| 87| 8 | 78 78] 79
Crude oil and natural gas 5.75 94 99 98 98 99 | 100 | 100 99 97 9 97 9% 99 99
Oil and gas extraction. 498 94| 99| 987 99| 99| 100100 [ 100 | 99| 98| 100 | 98 | 101 |r102 | 101
Crude oil. . 4.331 93| 98| 9 9 98| 991 98| 98| 97} 96| 97| 96| 99 |"100 | 99

Oil and gas drilling.......
Metal, stone, and earth minerals
Metal” mining...........
Stone and earth minerals. . . .

Utilities

9| 118 | 118 | 119 | 119 | 120 | 123 | 122 { 121 | 123 | 124 |.....
1 U317 {122 foooifeeiifennea]enens N P LT PN

For notes see opposite page.



INDUSTRIAL PRODUCTION

MARKET GROUPINGS
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1957=100
{Seasonally adjusted)
1957 | Annval 1959 1960
: pro-
Grouping por-
tion | 1958 |1959° Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Total iNdeX.sseerurivinreninrennnennnnss 100.00 | 93 {105 | 104 | 103 | 102 | 103 | 109 | 111 | 110 | 109 ; 109 | 110 | 109 | 110 | 108
Final products, total 46.75 | 951 1071109 | 109 | 109 | 106 | 109 | 112 | 110 | 110 | 111 | 112 | 112 | 112 | 111
Consumer goods. ........ 31,13 F 991 110 | 112 | 112 | 112 ( 109 | 113 | 116 | 113 | 113 | 115 | 117 |r117 { 116 | 115
Equipment, including defen 15.62 | 871100} 103 | 103 | 103 | 101 | 102 | 103 | 102 | 104 | 102 | 104 | 103 | 104 | 103
Materials.....coveiiiiiiiiiiiinn, §3.25] 91 (104 98} 99| 97 (100 | 109 | 110 | 109 | 108 | 108 | 107 | 106 {r106 | 105
Consumer Goods
Automotive products 3351 83| 1031105 98| 105| 73| 99 (127 | 122 | 114 | 117 | 121 | 121 | 114 | 115
UEOS. v v vencvnnnevinasns 2,031 71 89 48 | 87 | 134 | 125 | 113 | 116 | 122 | 123 | 108 | 114
Auto parts and allied product: 1,321 100 | 113 | 118 | 114 | 117 | 111 [ 117 | 117 | 117 | 116 | 119 | 119 | 118 | 122 | 118
Home goods and apparel 960 98| 116 | 118 | 119 | 119|120 | 122 | 121 | 116 | 116 | 119 | 121 |r12] }*119 | 118
Home goods............ 4.40 | 96| 115 ] 120 | 121 | 121 | 121 | 124 | 123 | 117 | 114 | 117 | 121 [r120 {*117 | 115
Appliances, TV, and ra 1.75] 94 | 114 | 121 | 125 | 124 | 126 | 133 | 130 | 117 | 112 | 115 | 120 {7118 [r(12 | 109
Appliances......ooeviriiiiniiiiiann 1.26 | 99| 119 | 130 | 130 | 129 | 138 | 143 | 139 | 121 |} 114 | 116 | 120 {r121 [r118 | 117
TV and home radio: e 49| 83 102 111 [ 113 | 98 | 108 | 106 | 105 | 107 | 114 | 118 | 109 | 97 | 87
Furniture and rugs.......coovveeinvenn.. 1.18 | 98 | 119 ] 121 { 121 120 | 122 ] 122 § 118 | 114 | 121 | 123 | 122 {7118 | 119
Misc, home goods......oconivvnnvennnn. 1.47 | 97| 113 | 118 ; 118 { 118 | 114 | 116 | 117 | 116 | 116 | 116 | 120 [- 122 |*121 | 118
Apparel, incl, knit goods and shoes.......... 520|100 | 116 § 117 { 117 | 118 | 119 | 120 | 118 | 116 | 118 | 120 | 122 | 121 | 121 | 120
Consumer Staples.........co.coivviiiinennn 18.18 102 | 108 | 110 | 110 } 109 | 110 | 110 § 112 | 110 | 112 | 113 | 113 | 114 | 115 | 114
Processed foods......... 8.11 1102|106 | 107 | 107 | 104 | 107 | 107 |{ 109 | 107 | 108 | 108 | 109 | {10 {r110 | 110
Beverages and tobacco..... 2.321103 | 108 | 114 | 112 | 110 | 107 | 107 | 111 | 106 { 108 | 110 | 112 [7112 j 111 {.....
Drugs, soap, and toiletries. .......... 2731102 | 110 | 112 | 115 | 114 [ 114 | 114 | 115 | 114 | 115 | 118 | £20 | 122 |r122 | 120
Newspapers, magazines, and books. 1.4 1 108 | 110 | 108 | 109 | 109 | 110 | 109 | 110 | 112 | 113 } 113 | 116 | 115
Consumer fuel and lighting........ 3451105 | 113 | 113 | 113 | 114 | 116 | 116 | 117 | 117 | 120 | 121 | 118 | 120 | 122 |.....
Fuel oil and gasoline........... 1.19 8 | 104 | 105 | 101 | 100 | 105 | 103 105 | 105 | 108 | 105 | 107 | 109 | 106
Residential utilities. . .. 2.26 | 108 | 117 § 118 [ 120 | 121 | 122 | 123 | 123 | 124 | 128 | 128 | 125 | 127 | 129 |.....
Electricity.......... 1.57 | 108 | 118 | 120 | 123 | 123 | 123 | 122 | 122 | 122 | 127 | 126 126 | 129 |.....
T SN .69 1 107 | 115 . . ves [ PN RN . R PPN RPN R PR
Equipment
Business equipment . . ........veiiiiiaeiian. 12,16} 85| 100| 103 | 103 | 104 | 102 | 104 | 106 | 105 | 105 | 104 | 106 | 105 | 106 | 105
Industrial equipment. . . . 7.291 82| 97| 102 ( 101 | 101 | 102 | 104 | 104 | 104 | 104 | 102 | 104 | 103 {7104 | 103
Commercial equipment........... 2.46 88 | 104 | 108 | 109 | 111 | 112 | 113 | 114 | 113 | 115 | 115 | 117 | 120 | 121 | 121
Freight and passenger equipment. .. ....] 1.83] 8 | 98| 100 | 97| 97| 93| 96| 106 | 103 | 102 | 101 | 105 | 99 | 101 97
Farm equipment . . ..cocovevietiinurennennn 58| 100 | 1150109 [ 129 1 112} 106 | 105 (109 ) 97| 93| 89| 89| 89| 83| 75
Defense equipment...........ccooviiinennnn. 3.46 RN A . . PR A . R PR PO R P ..
Materials
Durable goods materials. ................... 8 (100 9| 91| 8| 931107110 109 { 107 | 105 | 105 | 102 |*101 | 100
Consumer durable....... 771101 | 103 | 105 ] 95} 76 | 107 { 121 | 120 | 117 | 110 | 115 | 115 | 110 | 107
Equipment............. 86 | 103 ] 102 | 101 [ 103 | 102 | 106 | 107 | 107 | 106 | 104 | 104 | 98 | 102 | 101
Construction. .......... 110 | 109

Metal materials n.e.c........ .. ORI

Nondurable materials. .....................
Business supplies........ P
Containers........... [N
General business supplies e
Nondurable materials ne.C.. .o oovvvveen...

Business fuel and power...........co0vvvne.
Mineral fuels.............o0u..
Nonresidential utilities. . . e

Electricity............
General industrial.
Atomic energy......
Commercial and oth

Industrial..........
Commercial and othe:

Supplementary groups of consumer goods

Automotive and home goods.
Apparel and staples. . ............

114} 100 | 114 | 125 | 119 | 114 | 117 | 121 [r121

90 11
102 | 110 | 112 | 112 [ 111 ) 112 | 112 | 113 | 112 | 113 | 114 | 115 | 115

r Revised.

Note.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available

series and subtotals without seasonal adjustment are published in the

in Industrial Production—1959 Revision (for announcement of that pub- Reserve System, Washington 25, D. C.

lication, see the BULLETIN for June 1960 .p. 632).

Figures for industrial

monthly Business Indexes release, which is available on request from the
Division of Administrative Services, Board of Governors of the Federal
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INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957 =100
[Without seasonal adjustment}
Annual
. :)9[2 average 1959 1960
Grouping por-

Hon 149581959 Aug. | Sept.| Oct. | Nov.| Dec. | Jan, | Feb. | Mar.| Apr, | May | June | July | Aug.

Total INdeX. .o ovuuiiveiiierennnieinnnns 100.00 | 93 | 105 ]| 103 | 105 | 105 | 104 | 107 | 111 | 111 | 112 | 110 | 109 | 109 |7103 | 107
Manufacturing, total. . 86.49 92 (105 | 103 | 105 | 106 | 104 | 107 | 111 \ 112 | 111 { 110 | 110 | 110 | 103 | 107
. 49.66 1 87 (102 93| 97| 98 97 | 107 | 111 } 112 | 110 | 108 | 107 | 106 | 798 | 98

36.83 § 100 | 110 | 115 | 116 | 117 | 113 | 107 | 111 | 112 | 113 | 114 | 115 | 116 7109 | 117

8.55 91 95 92 91 92 96 98 97 96 95 97 97 98 | 94 98

........... 4.96 1 105 | 115 PP I PRI FRTS PR e POl o PO D P S F e

Durable Manufactures
Primary and fabricated metals 13.15 84 95 70 71 68 87 | 109 | 113 | 112 | 110 | 104 | 100 97 86 90
Primary metals. . 7731 78| 90| 43| 44| 45| 80| 111 | 118 | 116 | 112 | 104 | 95 89 | 73| 76
Iron and steel......... 6.21 75 86 29 30 32 77 1 116 | 122 | 118 | 114 | 103 93 85 | 769 72
Fabricated metal products 5.42 92 | 104 | 107 | 110 | 102 97 | 105 | 107 | 107 | 106 | 104 | 106 | 107 7105 | 109
Structural metal parts...... 2.91 93 | 101 99 | 100 | 94} 93 {103 | 104 { 103 | 102 | 100 | 103 | 105 | 103 | 105
Machinery and related products 28.98 | 86 | 102 98 | 102 | 106 98 | 106 | 112 | 112 | 111 | 108 | 108 | 107 | 101 97
Machinery............. 15.31 85 | 103 | 102 | 109 | 109 [ 105 | 109 | 110 | 111 | 112 | 108 | 108 | 108 | 102 | 103
Nonelectrical machinery. 8.92 83 99 98 1 102 | 102 { 100 | 104 | 106 { 107 | 108 | 105 | 105 | 105 | 102 98
Electrical machinery..... 6.39 89 | 108 { 108 | 118 | 119 | 113 | 115 | 116 | 117 | 117 | 113 | 112 |r113 [r103 | 109
Transportation equipment........... 10.76 | 84| 98 87| 90| 99 82| 98112} 112|108 | 105 | 106 | 101 | 94 | 85
Motor vehicles and parts.......... 5.04 77 | 100 77 85 | 106 70 | 105 | 136 | 134 | 125 [ 119 | 120 | 119 | 102 80
Aircraft and other equipment...... 5.50 91 94 94 92 91 91 91 90 90 91 920 91 83 87 87
Instruments and related products..... ] 166 94 | 112 | 114 | 117 | 119 | 119 | 121 | 119 | 118 | 120 | 118 | 119 | 120 [7118 | 119
Ordnance and accessOTies. . .vovvvnnnvn v, | 2 2 (RS DI PR A e [ PP Y S TP PO PAP PP IO PN O
Clay, glass, and lumber. .................... 4.57 97\ 11 f 121 |\ 119 | 119 111 1 105 | 102 | 106 | 104 { 111} 1131 118 {7110 | 116
Clay, glass, and stone products 1 2.92 95 | 110 { 119 | 117 | 116 | 111 [ 108 | 103 | 105 | 104 | 110 | 113 | 117 | 113 | 116
Lumber and products......ooovvevviinnnn.. 1.65 § 100 | 113 | 126 | 123 | 122 | 111 | 100 | 101 | 108 | 104 | 112 | 114 | 120 |7106 | 115
Furniture and miscellaneous................. 2.96 96 | 112|116 | 119 | 120 { 118 | 117 | 113 | 115 | 114 | 114 | 115 | 118 | 114 | 121
Furniture and fixtures ..} 1.48 96 | 115 | 119 | 120 1 122 | 119 1 122 | 119 | 119 | 116 | 119 | 119 | 121 | 119 | 124
Misc. ManUfACtUTeS oo vvrvtvvnsnninnunnenn 1.481 951109 | 114 [ 118 | 119 | 116 | 112 | 107 | 110 | 113 | 109 | 111 { 115 | 109 | 118
Nondurable Manufactures
Textile, apparel, and leather products......... 7.32 99 | 115 | 121 | 115120 | 117 { 106 | 118 | 123 | 120 | 122 | 120 | 715 | 105 | 122
Textile mill products. ... ] 2.78 98 | 113 | 118 | 114 | 117 | 114 [ 105 | 114 | 114 | 112 | 114 | 115 | 114 [7100 | 112
Apparel products. .. ... L 3441100 b 120 1127 [ 119 ] 127 1125 [ 110 | 126 | 134 | 130 | 135 | 131 | 121 | 113 | (34
Leather and products................oohvnn 1.10 97 | 106 | 112 | 106 | 105 | 101 96 | 107 | 109 | 108 | 100 98 | 101 92 |.....
Paperandprinting.................cooou 7.93 99 | 108 | 108 | 112 | 115 | 111 | 106 | 108 | 110 | 112 | 113 | 113 | 112 |r104 | 110
Paper and products................. S 3271100 | i s | 115 [ 121 ) 101 | 102 [ 112 | 115 | 115 | 116 | 113 | 114 |7101 | 113
Printing and publishing 4.66 98 [ 105 ) 104 | 110 | 111 | 112 | 110 | 106 | 107 | 110 | 111 | 113 | 111 | 107 | 109
NeWSPAPEIS . v vvvevrrnunneernnnansranes 1.53 96 | 104 | 96 | 107 | 113 | 114 | 106 98 | 102 | 108 | 113 | 116 | 110 95 97
Chemical, petroleum, and rubber products..... 10.94 99 | 113 | 115 118 | 117 | 115 | 113 { 117 | 118 | 118 | 120 § 119 | 121 {7114 | 119
Chemicals and products................ .| 7.10 | 100 | 114 ] 115 | 119 | 119 | 117 | 116 | 119 [ 120 | 122 | 125 | 124 | 125 [r118 | 122
Industrial chemicals.............. 3.61 98 | 118 | 119 | 124 | 123 | 123 | 124 { 125 | 128 | 129 | 129 | 129 | 130 | 124 |.....
Petroleum products................. 1.93 99 | 1051 110 { 109 | 105 | 104 | 104 | 104 | 103 | 102 | 104 | 105 | (11 |7114 | 114
Rubber and plastics products........ 1.91 95 | 114 § 117 | 121 {121 | t16 | 111 | 124 | 123 | 121 | 148 | 115 | 149 | 1Ot {.....
Foods, beverages, and tobacco 10.64 | 102 | 107 | 117 | 118 | 115 | 109 | 102 | 102 | 101 | 102 | 104 | 107 | 112 |r110 | 118
Foods and beverages. 9.87 J 102 | 106 | 117 { 119 | 115 | 109 | 103 | 101 | 100 | 101 | 104 | 107 | 111 | 111 | 118
Food manufactures 8.31 1102 | 106 | 116 | 119 | 116 | 111 | 105 | 104 | 101 | 101 | 102 | 104 | 108 | 109 | 118
Beverages..... 1.56 1 102 | 106 | 121 | 115 | 109 96 91 89 93 1103 | 113 [ 122 | 130 | 118 |.....
Tobaccoproducts. . ...covviiiieiiiannennn 71106 | 112 122 | 115 | 122 | 111 93 | 114 [ 109 { 113 | 112 | 119 | 125 | 102 |.....
Mining

................ 7.05 92 96 92 93 95 97 | 100 | 100 98 9 95 93 93| 790 93

. 1.30 83 82 75 78 83 90 92 89 85 87 85 84 80 63 82

Crude oil and natural gas 5.75 94 99 96 97 97 99 | 102 | 102 | 101 98 97 95 96 | 796 96
Oil and gas extraction. 4.98 94 99 95 97 98 99 [ 102 } 103 | 103 | 102 | 101 97 98 | 797 97
Crude oil..... . 4.33 93 98 94 96 96 97 | 100 | 101 | 101 99 98 96 97 | 796 95

Gas and gas liq 651100 | 106 | 102 1 103 | 106 | 112 [ 117 |ouifeedennniloneii]onnii]ouidonifnnns

Oil and gas drilling......... T 89| 93] 99 97| 94 95| 97| 96| 85| 76| 77| 83| 8 | 8 | 88
Metal, stone, and earth minerals 1.50| 91| 94 89| 83| 821 88| 881%t 84 | 88| 90| 106 | 117 | 120 | 116 | 118
Metal mining......... .70 83 77 55 45 46 62 64 68 78 85 [ 100 | 118 | 119 [7109 | 10
Stone and earth minerak .80 | 98 | 108 | 118 | 116 | 114 | 111 | 109 | 98 | 96 | 95| 112 | t16 | 121 |7123 | 124

Utilities

Electric. ... 3.76 1 104 | 115 | 120 | 121 | 114 | 113 | 121 | 127 {124 | 125 { 120 | 115 ) 119 § (23 {.....
AS.iiiiinnn I 0 B L R I B S R AR R PR FOA PR P TS AP PO P S PR

For notes see opposite page.
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MARKET GROUPINGS

1957=100
[Without seasonal adjustment)

157 [ Annual 1959 1960
. pro-
Grouping por-
tion | 1958 | 1959 Aug. | Sept.| Oct. | Nov.| Dec. | Jan. l Feb, ‘ Mar.| Apr. | May | June | July | Aug.
Totalindex................... 100,001 93| 105 | t03 | 105 | 105 | 104 | 107 | 111 | 111 | 111 | 110 | 109 | 109 |7103 | 107
Final products, total.................... 46.75 | 95 (107 | 109 | 110 |\ 112 } 106 | 106 | 111 | 112 | 112 | 111 | 111 | 112 ]| 107 | 111
Consumer goods. 31,13 99 | 110 § 113 ( 144 | 117 ; 109 | 108 | 115 | 115 | 114 | 115 | 115 } 116 | 110 | 116
Equipment, including defen 15.62 | 87 | 100 § 100 | 102 | 101 } 100 | 103 | 104 | 104 | 106 | 104 | 105 { 104 | 102 | 10l
MaterialS. v v v iveriiininee i 53.25) 91104 97 | 100 | 99 | 102 | 108 | 110 | 111 | 110 | 109 | 108 | 107 | 100 | 103
Consumer Goods
Automotive products. ...................... 3.351 83| 103 771 80 | 111 76 | 103 | 136 | 133 | 124 | 123 | 124 | 125 | 103 83
BEOS. ¢t ervvine it 2,03 71 9 | 51 531105} 55| 98| 149 | 143 | 129 1 126 | 126 | 127 | 94 | 60
Auto parts and allied products. 1.32 1100 | 113 | 118 | 121 | 120 § 107 | 111 | 116 | 118 | 116 | 118 | 120 | 121 | 116 | 117
Home goods and apparel. 9.60 98 119§ 112 | 118 | 123 | 122 | 121 ) 119 | 117 | 107 | 119
Home goods............ . 4.40 | 96 120 | 117 | 115 | 121 | 120 | 118 | 117 |"118 | 105 | 110
Appliances, TV, and radio: 1.75 ] 94 119 | 114 | 116 | 127 | 127 | 120 | 117 (7116 | 794 | 96
Appliances 1.26 | 99 116 | 118 | 120 | 136 | 139 | 131 | 126 |7126 7107 | 95
TV and home rad 49| 83 125 1 102 [ 106 | 106 | 96| 93| 95 92| 63 | 98
Furniture and rugs. 1.18 | 98 123 | 125 | 120 | 121 | 116 | 120 | 117 | 117 [7112 | 120
Misc. home goods............ 1.471 97 121 | 113 | 110 | 114 | 116 | 115 | 118 | 120 [7112 | 119
Apparel, incl. knit goods and shoes. 5.20 | 100 118 { 107 | 120 | 125 | 123 | 124 | 122 | 117 | 109 | 127
Consumer staples. 18.18 | 102 110 | 108 | 109 | 108 | 109 { 110 | 111 | 114 | 113 | 120
Processed foods.. ... 8.11 | 102 111 | 105 | 103 | 101 | 100 | 102 | 104 | 108 {7110 | 119
Beverages and tobacco. 2.32 | 103 101 92 97| 98 | 107 | 112§ 121 | 129 | 113 {.....
Drugs, soap, and toiletries....... 2.73 | 102 116 | 113 | 115 | 114 | 117 § 118 | 118 | 120 | 114 | 122
Newspapers, magazines, and book 1.44 99 109 § 1 109 | 109 | 112 | 112 | 112 | 110 | 113 | 116
Consumer fuel and lighting 3.45 | 105 112 1 120 { 127 | 124 | 123 | 119 | 113 | 115 | 119 |.. ...
Fuel oil and gasoline 1.19] 98 104 { 107 | 108 | 105 | 103 | 103 | 103 | 106 | 108 | 108
Residential utilities 2.26 1108 [ 117§ o]oeeefevene]ennns]ionnedannn JUNT U FETETY PO PR Py PR
Electricity...... 1.57 § 108 115 | 129 | 141 | 136 | 136 | 126 | 114 | 116 | 122 |.....
£ N .69 | 107 . . N PINN PO AP P D P
Equipment
Business equipment. . .. 12,16 | 85| 100} 101 | 103 | 103 | 101 | 105 | 107 } 106 | 107 | 106 | 107 | 107 | 104 | 103
Industrial equipment. . 7.29| 82 97§ 101 [ 102 | 102 | 100 | 105 | 104 | 103 | 104 | 103 { 104 | 104 | 102 | 102
Commercial equipment. ..... ..] 2,46 83 | 104 J106 | 110 | 112 | 113 | 115 | 115 | 115 | 116 | 115 | 117 | 119 | 117 | 120
Freight and passenger equipment............ 1.83 89 98 97 92 93 89 93 | 104 | 106 | 107 | 107 | 108 | 105 | 101 93
Farm equipment...........covvveinaioaas 58 1100 [ 1S ] 95 | 112 | 111 94 101 | 112 | 107 § 105 § 100 | 94 | 91 79 | 69
Defense equipment............ 3.46 RS U PO SR RN TP PR PIURPIS PR P P PR [N AN P
Materials
Durable goods materials. ............. e 27,81} 8| 100] 881 91 941107 | 110 | 110 | 108 | 106 | 105 | 104 | 96 | 97
Consumer durable.............coo oo 3.67] 77| 101 88 | 101 | 101 85| 115128 [ 128 | 121 § 109 | 110 | 109 | 96 | 91
EqQuipment. . ..o.oeueneiiiieiianieeianiaanns 8.10§ 8 (103 | 98| 101 [ 102 | 102 | 108 { 109 | 109 | 108 | 104 | 103 | 98§ 97 7
ConStruction . v ovvcvreveeinteennrennaeeinns 9.05[ 95| 107 | 110 [ 110 | 107 | 102 | 103 { 103 | 103 | 102 | 108 | 111 | 114 | 109 | 112
Metal materials n.e.C....oovvviiinn i 699 |.....].....].. A PO [P PR PP P e RS PR (RS PN PN
Nondurable materials. ..................... 25,44} 97
Business sUpPlies. ..o veir it 8.87 98
Containers. .. ovvverireerreanieeinanrans 2.91 | 101
General business supplies................ 5.96 97
Nondurable materials neC.o v, 7.05] 98
Business fuel and power 9.52 04
Mineral fuels. ... 6.29 92
Nonresidential uti 2.70 | 102
Electricity. ..... 2.19 | 102
General indust .99
Atomic energy...... 08
Commercial and othe: 12

Commercial and othel
Supplementary groups of consumer goods

Automotive and home goods
Apparel and staples.......

51

.33

.18

7.751 90 | 110 | 99 | 107 | 121 | 101 | 111 | 124 | 126 | 122 | 120 | 120 (r121 | 104 | 98
23,38 | 102 | 110 | 117 | 117 | 116 | 112 | 108 | 112 | 112 | 112 | 113 | 113 | 115 | 112 | 121

7 Revised.

Note.—Published groupings include some series and subtotals not
shown separately. Detailed description and historical data are available
in Industrial Production—1959 Revision (for announcement of that pub-
lication, see the BULLETIN for June 1960, p. 632).

Figures for individual

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.
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SELECTED BUSINESS INDEXES
{1947-49 =100, unless otherwise indicated)

Industrial production Construction Manu- .
contracts1 facturing3 Prices
Major market groupings rf,]%‘;?f’ Depart-
Major industry tural Freight| ment
groupings em- car- | store
Year or Final products Resi- loy- | Em- load- | sales Whole-
month Total done | AL nI:en)t,— tog. | Pay- | ings | (retail [ Con- | sale
o | other 2| B9 | rolls value) | sumer | com-
Manu-| Mate-| tial total2 | ment modity
fac-"| Min- | Utk | oyy) | gmner(Bquip-| 725
tur- | ing | ities ment
ing goods
Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. (Unadj.|Unadj.] Adj. Adj. |Unadj.| Adj. Adj. |Unadj.| Unadj.
9 99 101 91 99 98 100 100 86 83 99.4} 103.4| 97.7 108 98 95.5 96.4
103 103 106 101 102 101 105 104 98 105 101.6| 102.8| 105.1 104 104 | 102.8 | 104.4
98 97 94 108 99 101 94 96 116 111 99.01 93.8| 97.2 88 99 | 101.8 99.2
113 113 105 123 112 115 102 114 185 142 102.3| 99.6] 111.7 97 107 | 102.8 | 103.1
123 123 115 140 121 114 142 124 170 172 108.2| 106.4} 129.8 101 112 [ 11,0 | 114.8
127 127 114 152 130 116 170 125 183 183 110.4] 106.3} 136.6 95 114 | 113.5 | 111.6
138 139 117 166 138 124 182 137 178 201 113.6] 111.8( 151.4 96 118 | 114.4 | 110.1
130 129 113 178 132 123 161 128 232 | 204 110.7} 101.8| 137.7 86 118 | 114.8 | 110.3
146 145 125 199 144 136 172 147 280 248 114.4} 105.6| 152.9 95 128 | 114.5 | 110.7
151 150 132 218 150 139 188 151 *99 *98 118.3] 106.7] 161.4 97 135§ 116.2 | 114.3
152 150 132 233 152 141 189 151 100 100 119.2| 104.4| 162.7 90 135 1 120.2 | 117.6
141 139 120 244 145 140 165 138 113 107 115.5( 94.3| 148.7 78 136 | 123.5} 119.2
159 | 1581 126 | 268 | 162 | 156 | 188 | 1571 132 | 101} 118.8( 98.9( 167.3 81 144 | 124.6 | 119.5
157 157 120 269 166 158 194 148 143 96 118.9| 97.4] 164.9 72 144 | 124.8 | 119.1
157 156 119 272 165 158 194 149 135 100 119.2| 98.3] 169.1 72 144 | 125.2 | 119.7
155 154 120 272 165 157 194 146 139 102 118.9] 97.3} 165.9 74 147 | 125.5 | 119.1
156 154 126 274 162 154 192 152 101 80 119.4| 98.4] 166.8 81 146 | 125.6 | 118.9
165 164 130 279 166 159 194 165 91 7 120.4) 100.4] 175.4 91 146 | 125.5 | 118.9
168 168 129 280 170 164 195 167 85 79 120.9| 101.4} 175.5 90 146 | 125.4 { 119.3
166 166 126 282 167 160 194 166 91 79 121.1] 101.4{ 173.9 86 142 | 125.6 | 119.3
166 165 125 288 167 160 196 164 119 110 120.8} 100.8( 172.6] 83 138 | 125.7 { 120.0
165 164 129 288 168 162 194 163 136 118 121.5| 100.8| 168.8 84 154 | 126.2 | 120.0
167 166 128 285 171 164 197 162 134 118 121.4] 100.9{ 171.5 83 141 | 126.3 | 119.7
166 165 128 289 | r171 | 165 196 161 137 125 121.5( 100.3| 172.5 77 145 | 126.5 | 119.5
166 165 | r128 291 170 164 197 | r161 122 142 121.5] 799.6|7169.0 73 149 { 126.6 | 119.7
165 163 128 291 169 163 196 159 132 117 121.2| 98.4| 170.2 75 2144 | 126.6 | 119.2
2162 | r161 | 2126 | 294 | 2169 | 162 | 2193 | 2157 ',.... .l . ..., r121.2| »98.1i7171.1 73 €142 [....... 119.2
i
¢ Estimated. ? Preliminary. 7 Revised. i were: residential, 271; all other, 266. A description of the old index
Adj. =adjusted for seasonal variation. Unadj. =without seasonal including seasonal adjustments, may be obtained from the Division of
adjustment. Research and Statistics.
* See note 1. 2 Employees only, excluding personnel in the armed forces.

1 Indexes beginning with 1956 are based on data for 48 States from
F. W. Dodge Corporation, 1957 =100. Figures for earlier years are
month moving averages, based on value data for 37 States east of

the Rocky Mountains, 1947-49 =100; the data for 1956 on this basis

3 Production workers only.

Note.—Indexes for employment (excluding Alaska and Hawaii),
payrolls, and prices are compiled by the Bureau 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}

Annual totals 1959 1960
Type of ownership and
type of construction
1958 1959 | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July { Aug.
Total construction,......... 35,090| 36,269] 3,084| 3.058] 3,135| 2,373} 2,224| 2,193| 2,240; 3,046( 3,360 3,337| 3,472| 3,597 3,295
By type of ownership:
Public., 13,427| 11,068] 850] 840 914] 701 711 7271 702 1,075| 1,067| 1,025 1,237] 1,413] 1,018
Private, .. 21,663] 25,201| 2,234| 2,218 2,220| 1,672 1,513| 1,466( 1,537 1,971} 2,293| 2,312} 2,236{ 2,184 2,277
By type of construction:
Residential....... 14,696| 17,150 1,551| 1,466| 1,515| 1,092f 993 927 988| 1,294 1,480| 1,453 1,483
Nonresidential. . . . 10,948 11,387] 961 1,006{ 1,003| 801 790| 801 698( 1,067| 1,048 1,110} 1,110
Public works and ut: 9,446! 7,732 571 586{ 616 480{ 441 465 554 685, 8331 774, 879

Note.—Beginning in 1958, monthly data exceed annual total and are
not comparable with monthly data for earlier years because of a change

in policy of accounting 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.! Monthly data at seasonally adjusted annual rates. In millions of dollars]

Private Public
Year or month Total I;Ion- Business (l)_ltal;e_r Mili- | High Sewer All
Total arm resi- | Total a 183~ | “and
rest- Indus- | Com- | Public | den- tary | Wway | goper | Other

dential | Total trial [mercial | utility | tial

1951. 32,700 | 23,447 | 12,529 | 7,344 | 2,117 | 1,498 | 3,729 { 3,574 | 9,253 | 887! 2,353 775 s,238
1952. 34,670 | 23,889 | 12.842 | 7,500 | 20320 | 1,137 | 4,043 | 3,547 {10,781 | 1,387 | 2,679 | 790 | 5,925
1953, 37,019 | 25,783 | 13,777 | 8,495 | 20229 | 1,791 | 4,475 | 3.511 (11,236 | 1,290 | 3,015 | 883 | 6,048
1954, 39,362 | 27,684 | 15,379 | 8,531 | 2,030 | 2,212 | 4,289 | 3.774 {11,678 | 1,003 | 3.680 | 982 | 6,013
1955. ; , 18,705 | 9,980 | 2,399 | 3,218 | 4,363 | 3,755 {11,724 | 1,287 | 3.861 | 1,085 | 5,491
1956. .. 45,719 | 33,067 | 17,677 {11,608 | 3,084 | 3,631 | 4,893 | 3,782 [12.712 | 1,360 | 40395 | 1,275 | 5,682
1957...... 470795 | 330778 | 17,019 [12.535 | 3.557 | 3,564 | 5.414 | 4,224 {14,017 | 1,287 | 4,892 | 1,344 | 6,494
1958, ..., ] 48,003 | 33,401 | 18,047 11,076 | 2.382 | 3)589 | 5,105 | 4,368 |15.412 | 1,402 | 5500 | 1,387 | 7.123
19592, .0 ieuenenn.., ... 56,105 | 39,848 | 24,469 |11,088 | 2,106 | 3,930 | 5,052 | 4,291 |16,257 | 1,488 | 5,916 | 1,467 | 7,386

40,474 | 24,983 |11,172 | 2,184 | 3,948 | 5,040 | 4,319 [15,171 | 1,289 | 5,532 | 1,512 | 6,838
39,804 | 24,507 {10,956 { 2,208 | 3,876 | 4.872 | 4,341 {14,919 | 1,212 | 5)580 | 1,452 | 6,675
30,622 | 24,016 {11,184 | 2,316 | 3,888 | 4,980 | 4,422 {14,644 | 1,327 | 5,328 | 1,476 | 6.513
40,058 | 23,901 |11,652 | 2,448 | 4,020 | 5,184 | 4,505 |15,309 | 1,433 | 5,520 | 1,524 | 6,832

39,864 | 23,244 (11,928 | 2,556 | 4,140 | 5,232 | 4,692 (14,832 | 1,272 | 5,004 | 1,536 | 7,020
39,720 | 22,536 (12,396 | 2,748 | 4,356 | 5,292 | 4,788 {15,180 996 | 5,448 | 1,536 | 7,200

39,288 | 22,392 (12,120 | 2,772 | 4,116 | 5,232 | 4,776 |15,156 | 1,512 | 5,112 | 1,536 | 6,996
38,768 | 21,930 (12,084 | 2,772 | 4,056 | 5,256 | 4,754 , 1,236 | 5,304 | 1,536 | 7,368
38,993 | 22,180 (12,036 | 2,760 | 3,960 | 5,316 | 4,777 (16,344 R 6,168 | 1,512 | 7,464

38’756 21,779 12’184 2,934 1 3,922 | 5,328 | 4,793 (16,258 | 1,204 | 6,059 | 1,447 | 7,548
38,895 | 2t, 1680 12,378 | 3,041 | 4,036 | 5,301 | 4,837 116,539 | 1,132 | 6,272 | 1,481 | 7,654

» Preliminary. 2 Series beginning 1959 includes Alaska and Hawaii for the first time.
1 Data for 1951-58 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 Government-underwritten 2
adjusted Non-
annual rate Metro- metro-
Year or month (Private only) Total { politan olitan Public
areast | Greasi Total | 1% 2- | Multi- Total | FHA | va
Total |Nonfarm family | family } family
1,091 777 315 | 1,020 892 40 88 71 412 264 149
1,127 795 332 | 1,069 939 46 84 59 421 280 141
, 804 300 | 1,068 933 42 94 36 409 252 157
1,220 897 324 1,202 1,077 34 90 19 583 276 307
1,329 976 353 1,310 1,190 33 87 19 670 277 393
1,118 780 338 1,094 931 31 82 24 465 195 21
1,042 700 342 993 840 33 120 49 322 193 128
1,209 827 382 1,142 933 39 170 68 439 337 102
1,379 946 432 1,343 1,079 49 215 36 458 349 109
1,554 1,077 477 1,517 1,234 56 227 37 458 349 109
142 98 44 138 115 5 19 4 45 35 10
140 94 46 136 113 4 19 4 42 32 10
123 89 35 120 97 5 19 3 37 28 9
107 74 32 105 85 4 15 2 31 23 8
96 67 29 96 77 4 15 1 26 20 6
88 65 24 87 69 3 15 1 20 16 4
66 25 88 71 3 14 2 22 18 5
93 67 27 90 73 3 14 3 27 22 5
125 83 43 124 102 4 18 2 33 25 7
131 91 40 128 102 4 22 3 32 25 7
127 84 44 122 100 4 18 5 34 26 8
»115 80 35 »111 91 4 17 r4 31 24 7
r127 86 42 123 n.a. n.a. n.a. »S 35 26 8
n.a. Not available. ? Preliminary. r Revised. 3 New series, including both farm and nonfarm unless otherwise
1 For new series, based on revised definition of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by

2Data from Federal Housing Administration and Veterans’ Ad- the Bu.reau of Labor Statistics, for which annual totals are given through
ministration represent units started, based on field office reports of first 1959
compliance inspections.
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{Bureau of Labor Statistics estimates, without seasonal adjustment,

EMPLOYMENT

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

In thousands of persons unless otherwise indicated]

Civilian labor force
Unemploy-
Total non- Total Employed! .
Year or month | institutional labor Not in the ment
population force Total Unem- labor force (pertteem)’
In nonagri- In ployed T
Total [ cultural | ogriculture
115, 67,362 63,815 61,945 55,390 6,555 1,870 47,732 2.9
116,220 67,818 64,468 60,890 54,395 6,495 3,578 48,401 5.6
117,388 68,896 65,848 62,944 56,225 6,718 O 48,492 4.4
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
0,445 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 ,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
123,659 72,109 69,577 66,347 60,105 6,242 3,230 51,550 5.6
123,785 72,629 70,103 66,831 60,707 6,124 3,272 51,155 5.0
123,908 71,839 69,310 5, 60,040 5,601 3,670 52,068 5.9
124,034 71,808 69,276 65,699 60,888 4,811 3,577 52,225 5.5
1960—Jan.3........} 124,606 70,689 68,168 64,020 59,409 4,611 4,149 53,917 5.2
Feb........ ] 124,716 70,970 68,449 64,520 59,901 4,619 3,931 53,746 4.8
Mar......... 124,839 70,993 68,473 64,267 59,702 4,565 4,206 53,845 5.4
Apfo...o.... ] 124,917 72,331 69,819 66,159 60,765 5,393 3,660 52,587 5.0
May....v....] 125,033 73,171 70,667 67,208 61,371 5,837 3,459 51,862 4.9
el 125,162 75,499 73.002 68,579 61,722 6,856 4,423 49,663 5.5
125,288 75,215 72,706 68,689 61,805 6,885 4,017 50.074 5.4
125,499 74,551 72,070 68,282 61,828 6,454 3,788 50,948 5.9
125,717 73,672 71,155 67,767 61,179 6,588 3,388 52,045 5.7

1 Includes self-employed, unpaid family, and domestic service workers.
2Per cent of civilian labor force.

adjusted.

3 Beginning with January 1960, data include Alaska and Hawaii.

Monthly data are seasonally

Norte.—Information relating to persons 14 years of age and over is
obtained through interviews of households on a sample basis.

Monthly

data relate to the calendar week that contains the {2th day; annual data

Figures for population increased by about 500,000 and total labor force

by nearly 300,000, most of which was in nonagricultural employment.

are averages of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Bureau of Labor Statistics.

In thousands of persons)

Transporta- Federal,
Year or month Totall Mtzr:;;ﬂglc Mining cogg?rggg:m ngsb?itclrd Trade Finance Service St?:::lnd
utilities government
1953, ineiinrieinnreneiiinnenes 49,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645
1954, i 431 15,995 777 2,593 4,009 10,520 ,122 ,664 6,751
1955, iiriiiiie it iain 50,056 16,563 777 2,759 4,062 10,846 2,219 5,916 6,914
1956, c0cevnunn [N 51,766 16,903 807 2,929 4,161 11,221 2,308 6,160 7,277
) 52,162 16,782 809 2,808 4,151 11,302 2,348 6,336 7,626
1958, ieuienniennninnneiannnnes 50,543 15,468 721 ,648 3,903 11,141 2,374 6,395 7,893
1959, ccueineneinnnniioninnnne 51,975 16,168 676 2,767 3,902 11,385 2,425 6,525 8,127
SEASONALLY ADJUSTED
1959—Sept.sveeerrrennrnrnnnnn, 52,154 16,141 617 2,776 3,899 11,464 2,452 6,584 8,221
O . 16,022 621 2,762 3,900 11,478 2,453 6,549 8,217
16,174 657 2,792 3,902 11,452 2,450 6,593 8,233
16,436 665 ,800 3,917 11,486 2,450 6,613 8,307
16,562 658 2,775 3,941 11,594 2,454 6,606 8,290
16,567 669 2,781 3,933 11,627 2,464 6,616 8.318
16,509 666 ,601 3,920 11,595 2,456 6,577 .49
16,527 684 2,752 3,924 11,652 2,463 6,611 8.515
16,540 684 2,783 3,927 11,675 2,469 6,618 8,409
16,498 678 2,790 3,926 11.712 2.471 6,645 8,420
16,417 658 2,858 3,910 11,736 2,480 6,682 8.404
16,274 667 2,822 3,890 11,755 2,498 6,653 8,477
16,238 668 2,789 3,885 11,678 2,513 6.680 8.543
WITHOUT SEASONAL ADJUSTMENT
1959—Sept.. cvveerrnn. vereeeons] 52,648 16,367 620 3,043 3,927 11,464 2,452 6,617 8,158
(0.7 AR e, 52,569 16,197 621 2,961 3,910 11,551 ,441 6,614 8,274
NOV. ivvereiiniiiiianen 52,793 16,280 660 2,856 3,912 11,723 2,438 6,593 8,331
N . 53,756 , 668 ,699 3,9 12,345 2,438 6,547 8,635
1960—Jan.............. e .. 52,078 16,470 658 2,453 3,882 11,424 2,429 6,474 8,288
L= T .060 16,520 669 2.389 3,887 11,329 2,439 ,484 8,343
Mar............ e 52,172 16,478 666 2,312 3,900 11,325 2, 6,511 ,536
PN e ] 52,844 16,380 677 2,590 3,917 11,620 2,463 , 64 8,553
May..ooovviiiiiiiiiiinn 52,957 16,348 677 2,830 3,924 11,543 2,469 6,717 8,449
June.....ovviiiiiiiiiaa 53,309 16,422 681 2,977 3,942 11,637 2,496 6,745 8,409
July....ooviieiiii 52,923 16,250 655 3,098 3.939 11,591 2,530 6,715 8,145
Aug.P.. ..o 53,052 16,396 674 3,116 3.919 11,583 2,535 6,686 8,143
Sept.P. i 53,488 16,465 671 3,057 3,913 11,678 2,513 6,713 8,478

® Preliminary.

1 Bxcludes data for Alaska and Hawaii.

Note.—Data include all full- and part-time employees who worked

month. Proprietors, self-employed persons, domestic servants, unpaid
family workers, and members of the armed forces are excluded. Back

during, or received pay for, the pay period ending nearest the 15th of the

data may be obtained from the Bureau of Labor Statistics.
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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 1959 1960 1959 1960
Sept. July Aug.? Sept.? Sept. July Aug.? Sept.?
B 12,154 12,321 12,172 12,136 12,373 12,145 12,283 12,357
Durable 800dS. ... .. ovviiiniiiiiiiiiiiiia e 6,837 7,000 6,881 6,894 6,847 6,888 6,839 6,905
Ordnance and accessories........cvvvvererens 74 72 72 71 74 72 72 71
Lumber and wood products,..........ocnuu... 599 594 585 569 620 606 608 589
Furniture and fixtures. .. ............covvvnnn. 327 334 333 324 329 321 328 326
Stone, clay, and glass products................ 462 455 448 445 469 450 452 452
Primary metal industries...................... 611 933 915 904 611 924 910 904
Fabricated metal products. 841 842 830 830 841 817 822 830
Machinery except electrical 1,197 1,147 1,139 1,126 1,167 1,130 1,111 1,098
Electrical machinery...... . 888 881 878 873 888 850 860
Transportation equipment. ....... . 1,200 1,105 1,040 1,118 1,200 1,105 1,040 1,118
Instruments and related products.............. 231 228 229 225 231 223 226 225
Miscellaneous manufacturing industries......... 407 409 412 409 417 389 410 419
Nondurable goods........cooviviiiii i, 5,317 5,321 5,291 5,242 5,526 5,257 5,444 5,452
Food and kindred products................... 1.001 1,014 1,014 999 1,162 1.064 1,151 1,161
Tobacco manufactures. ...... 81 79 72 81 98 69 8
Textile-mill products. .......ooovvuvveinns 894 874 868 856 890 848 859 852
Apparel and other finished textiles. . e 1,084 1,110 1,084 1,075 1,106 1,060 1,106 1,097
Paper and allied products.........c.cvene. 4 451 448 445 4.
Printing, publishing and allied industries. ... 570 574 579 576 570 568 573 576
Chemicals and allied products.......... e 537 548 548 536 540 537 540 539
Products of petroleum and coal. .. 151 150 151 151 153 153 154 153
Rubber products............... 211 198 199 197 212 192 197 198
Leather and leather products........ eeeeeaes 335 325 325 323 335 322 331 323
# Preliminary. nearest the 15th of the month. Back data may be obtained from the

Note.—Data covering production and related workers only (full- and  Bureau of Labor Statistics.
part-time) who worked during, or received pay for, the pay period ending

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Bureau of Labor Statistics. In unit indicated]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1959 1960 1959 1960 1959 1960

Sept. July { Aug.? | Sept.? | Sept. July | Aug.? | Sept.? | Sept. July | Aug.? | Sept.?

Total.......coovvviniiinnnn 40.3 ) 39.8 | 398 39.6 | 2.22| 2.29 | 2.28| 2.29
Durable g00dS....cooovinveviiiiinennn., . 97. . . 40.8 1 39.9 | 40.0 | 40.0| 2.37| 245 2.4 | 2.45
Ordnance and accessories. .. 10 . 41.1 40.0 40.0 40.8 2.56 2.63 2.64 2.65
Lumber and wood products. . . . . 40.7 39.3 40.1 39.6 2.03 2.07 2.08 2.08
Furniture and fixtures.................. . . . . 41.3 40.0 40.8 40.9 1.83 1.86 1.86 1.87
Stone, clay, and glass products.......... 91.43 [ 93,02 { 93.48 | 92.52 41.0 40.8 41.0 40.4 2.23 2.28 2.28 2.29
Primary metal industries............... . . . . 40.0 38.7 38.1 37.91 2.66 | 2.8t 2.80 | 2.80
Fabricated metal products. . . . . . 41.7 40.5 41.0 40.6 2.39 2.46 2.46 2.45
Machinery except electrical............. . . . . 41.1 40.9 40.4 40.5 2.51 2.57 2.56 2.56
Electrical machinery................... . . . .9 40.7 39.3 39.8 39.81 2.23 2.30 ) 2.30 | 2.31
Transportation equipment.............. . . . . 40.0 40.2 39.6 40.6 2.71 2.74 2.75 2.80
Instruments and related products . . . 95.27 41.0 40.4 40.3 40.2 2.29 2.37 2.37 2.37
Miscellaneous manufacturing industries...| 76.95 | 76.44 | 77.60 | 76.81 40.5 39.4 40.0 39.8 1.90 1.94 1.94 1.93
Nondurablegoods. ................... 0., 80.79 | 82.37 | 81.77 | 81.51 39.8| 39.6| 39.5] 39.0( 2.03| 208 207} 2.09
Food and kindred products............. 86.11 | 89.60 | 88.37 | 88.56 | 41.4 } 41.1 41.1 41.0 ) 2.08 2.18 1 2.15 | 2.16
Tobacco manufactures 63.40 | 68.43 | 65.02 | 63.99 40.9 37.6 37.8 39.5 1.55 1.82 1.72 1.62
Textile-mill products................... 63.28 | 64.31 | 64.31 | 62.21 39.8 39.7 39.7 38.4 1.59 1.62 1.62 1.62
Apparel and other finished textiles. . .155.69 | 56.42 | 57.62 | 56.09 36.4 36.4 36.7 35.5 1.53 1.55 1.57 1.58
Paper and allied products. . ............ 96.77 | 97.33 1 97.98 1 97.94 | 43.2 ! 42.5 42.6 | 42.4| 2.24 ) 2.29| 2.30{ 2.31
Printing, publishing and allied industries. .J106.70 [106.20 |106.09 {106.58 38.8 38.2 38.3 3821 2.75 2.78 2.77 2.79
Chemicals and allied products........... 104.48 {106.08 |104.90 [105.73 42.3 41.6 | 41.3 1 41.3 2.47 2.55 2.54 | 2.56
Products of petroleum and coal......... 120.77 {121.18 |118.03 |122.54 | 41.5 41.51 40.7 | 41.4} 2.91 2.92| 290} 2.96
Rubber products. .........coovvniin.. 102.01 {103.53 |100.15 101,20 | 41.3 | 40.6 39.9 | 40.0 2.47 2.55 2.51 2.53
Leather and leather products............ 59.09 | 62.98 { 62.48 | 59.90 36.7 38.4 38.1 36.3 1.16 1.64 1.64 1.65

9Preliminary,
Note.—Data are for production and related workers. Back data are
available from the Bureau of Labor Statistics.
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100]

Federal Reserve district

United

Year or month States

Poil- | Cleve- | Rich. | At | Chi- | St. |Minne| Kansas| pays | San

Boston | yory ;i:;' land | mond | lanta | cago | Louis | apolis | City 1:,?;'

WITHOUT SEASONAL ADJUSTMENT
1959-—Aug.... 133 103 102 | r114 126 138 177 124 138 132 156 176 157

SEASONALLY ADJUSTED
1959—Aug... sesreseaniaeaas.] 7160 147 | 147 | 7164 136 184 217 155 147 148 157 182 167

WITHOUT SEASONAL ADJUSTMENT

1959—Aug...ovveenenenarinanana. } 7157 143 r144 157 130 181 212 152 145 145 155 182 166
Septe.ovviivinrannnanns ...} 168 154 151 169 145 193 230 163 154 152 164 192 176
OCti.vevvrinrnnennenenaaa) 177 164 162 183 156 205 245 167 163 163 174 203 182
Nov..ovviiennnniinnanen, 182 170 167 185 160 207 252 171 162 168 182 207 196
DeCovniiiinrornarnnnnnnnns 145 135 134 149 126 165 197 134 132 136 146 170 160

1960—Jan................. Cereens 144 128 132 144 125 158 207 135 133 135 146 163 158
Feb..ovvvvvvivnneninnenan] 152 134 136 154 136 167 223 139 138 139 156 175 165
M 146 149 164 149 181 237 151 150 149 164 191 182

? Preliminary. r Revised, . For description of the series see the BULLETIN for Decomber 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 Admin-
are as of the end of the month or averages of monthly data. istrative Services.
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DEPARTMENT STORE MERCHANDISING DATA

[Based on retail value figures)

Amounts (in millions of dollars) Ratios to sales4
Out- Re- New Stocks
Period Sales! | Stocks! | stand- | ceipts2 | orders? Out- plus
(total (end ing (total (total Stocks | stand- out- Re-
for of orders! for for ing stand- | ceipts
month) [ month) | (end of | month) | month) orders ing
month) orders
Annual average:

391 1,202 460 390 379 3.2 1.3 4.4 1.0
397 1,097 435 397 401 2.9 1.2 4.1 1.0
406 1,163 421 408 401 3.0 1.1 4.1 1.0
409 1,140 388 410 412 3.0 1.0 4.0 1.0
437 1,195 446 444 449 2.9 1.1 4.0 1.0
454 1,286 470 459 458 3.0 1.1 4.1 1.0
459 1,338 461 461 458 3.1 1.1 4.1 1.0
462 1,323 437 462 464 3.0 1.0 4.1 1.0
485 1,385 510 492 496 3.0 1.1 4.1 1.1
7429 1,387 631 507 471 3.2 1.5 4.7 1.2
472 ,483 627 575 571 3.1 1.3 4.5 1.2
531 1,578 604 626 603 3.0 1.1 4.1 1.2
578 1,639 521 639 556 2.8 0.9 3.7 1.1
940 1,310 372 611 462 1.4 0.4 1.8 0.7
384 1,299 459 373 460 3.4 1.2 4.6 1.0
362 1,362 514 425 430 3.8 1.4 5.2 1.2
418 1,468 456 524 466 3.5 1.1 4.6 1.3
507 1,473 417 512 473 2.9 0.8 3.7 1.0
448 1,461 420 436 439 3.3 0.9 4.2 1.0
451 1,381 616 371 567 3.1 1.4 4.4 0.8
373 1,371 678 363 425 3.7 1.8 5.5 1.0
454 1,477 646 560 528 3.3 1.4 4.7 1.2

? Preliminary. r Revised.

1 These figures are not estimates for all department stores in the United
States. They are the actual dollar amounts reported by a group of de-
partment stores located in various cities throughout the country. In 1959,
sales by these stores accounted for about 45 per cent of estimated total
department store sales.

2 Derived from the reported figures on sales and stocks.

3 Derived from receipts and reported figures on outstanding orders.

4 The first three ratios are of stocks and/or orders at the end of the
month to sales during the month. The final ratio is based on totals of
sales and receipts for the month,

Note.—For description and monthly figures for back years, sce the
BULLETIN for October 1952, pp. 1098-1102,

MERCHANDISE EXPORTS AND IMPORTS

{Bureau of the Census.

In millions of dolars]

Merchandise exports excluding
Period Merchandise exports1 military-aid shipments2 Merchandise imports3
erio

1958 1959 1960 1958 1959 1960 1958 1959 1960
1,400 1,397 1,286 1,484 1,096 | 1,154
1,280 1,246 1,183 1, 1497 956 1,118
1,456 1,440 1,375 1,634 | 1,071 1,295
,479 1,408 1, 1,057 1,221
1,551 1,507 1 1,061 1,264
1,423 1,309 1,031 1,369
1,468 1,289 1,049 1,248
1,397 1,287 950 1,189
1,479 1,242 1,073 1,392
1,482 1,426 1,150 | 1,202
1,479 1,410 1,086 1,282

,675 1,389 1,254 1,478 [.viveienes
11,454 10,883 8,271 9,858 10,013

1 Exports of domestic and foreign merchandise.
2 Department of Defense shipments of grant-aid military equipment
and supplies under Mutual Security Program.

3 General imports including imports for immediate consumption plus
entries into bonded warehouses.,
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CONSUMER PRICES
{Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49==100}

Housing
Read- | Other
All Ap- | Trans- | Med- | Per- ing | goods
Year or month items Foods Gas Solid | House-| House- a‘l_’el porta- | ical sonal | and and
Total | Rent | and | fuels | fur- | hold | P tion | care | care |recrea-| serv-
elec~ and nish- | opera- tion ices
tricity | fuel oil | ings tion

.3 65.6 60.3

3] 4.6 45.9

9] s52.2 55.6

.91 68.9 76.3
5| 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.2 | 111.8 | 107.0 | 115.4
41 112,81 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2
.81 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 { 113.4 | 107.0 | 120.1
.51110.9( 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 | 106.6 | 120.2
2 1117 | 121,7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 | 105.5 | 128.7 | 132.6 | 120.0 | 108.1 | 122.0
2| 115.4 | 125.6 | 135.2 | 113.0 | 137.4 | 104, 127.5 | 106.9 | 136.0 | 138.0 | 124.4 | 112.2 | 125.5
.51 120.3 | 127.7 | 137.7 | 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5 | 144.4 | 128.6 | 116.7 | 127.2
.6 )| 118.3 | 129.2 | 139.7 | 119.9 | 136.6 | 103.9 | 134.3 | 107.9 | 146.3 | 150.8 | 131.2 | 118.6 | 129.7
.8 118.3 1 129.3 | 139.8 | 120.1 | 133.9 | 103.6 | 134.6 | 108.0 | 146.7 | 151.4 | 131.7 | 119.1 ; 131.1
.21 118.7 | 129.7 | 140.0 | 121,6 | 135.0 | 104.0 | 135.2 | 109.0 | 146.4 | 152.2 } 132.1 | 119.6 | 131.5
.51 118.4  130.1 | 140.4 | 121.7 | 135.5 | 104.1 | 135.3 | 109.4 | 148.5 | 152.5 | 132.5 | 119.7 | 131.6
.61 117.9 | 130.4 | 140.5 | 121.7 | 135.9 { 104.4 | 135.4 | 109.4 | 149.0 | 153.0 | 132.7 | 120.0 | 131.6
5| 117.8 | 130.4 | 140.8 | 122.7 | 137.3 | 104.2 | 135.5 | 109.2 | 148.7 | 153.2 | 132.9 |} 120.4 | 131.7
4 ) 117.6 | 130.7 | 140.9 | 123,2 | 139.0 | 104.0 | 135.9 | 107.9 | 147.6 | 153.5 | 132.7 | 120.3 | 131.8
6] 117.4 | 131.2 1 141.0 ( 124.0 | 139.0 | 104.3 | 136.3 | 108.4 | 147.5 | 154.7 | 132.6 | 120.6 | 131.8
T E117.7 | 131.3 1 141.2 | 124.1 | 137.2 1 104.7 | 136.9 | 108.8 | 146.5 | 155.0 | 132.7 | 120.9 | 131.7
21 119.5 1 131.4 1 141.4 | 124.4 | 136.3 | 104.7 | 137.0 | 108.9 | 146.1 | 155.5 | 132.9 | 121.1 | 131.9
3| 119.7 | 131.2 | 141.4 | 124.7 | 132.9 | 104.3 | 137.2 | 108.9 | 145.6 | 155.9 | 133.2 ) 121.4 | 131.9
.51 120.3 | 131.3 1 141.6 | 124,7 | 132.3 | 104.3 | 137.3 | 108.9 | 145.8 | 156.1 | 133.2 j 121.1 ! 132.0
6] 120.6 | 131.3 | 141.8 | 124.8 | 132.9 | 104.1 | 137.4 | 109.1 | 145.9 | 156.4 | 133.4 | 121.6 | 132.2
.6 | 120.1 | 131.5 | 141.9 { 124.9 | 133.4 { 103.5 | 137.6 | 109.3 | 146.2 | 156.7 { 133.8 | 121.9 i 132.4

Nots.—Revised index, reflecting, beginning with January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “interim
clusion of new series (i.e. home purchases and used automobiles) and re- adjusted”’ and “old” indexes, converted to the base 1947-49==100.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Bureau of Labor Statistics index. 1947-49==100)

Other commodities
]
Ma- | Furni-

All Tex- y Fuel, : Non- | To-

Year or com- { F e P"O‘g tile }E.d“' power, Qhelrn- Rub- Ll;’m' Pulp |prerats| chin- t“'; me- | bacco
wonth modi- | PIOC~ | SSseS prod- | S | and | TAS | ber | 60 | PADET gnd | o0V | 20C | taflic | mfrs. | Mis-
ties | ot | 008 | Togar | “ucts |, 209 | tight- | 304 | ang | 8nd | and | peey | and other | T Tang’ | cella.

leather| *; allied wood | allied mo- | house-

and 4 ing od. | Prod- d d prod- t bold erals— |bottled! neous

ap- prots- ma- | P s | ucts prots- prots- ucts w; d° struc- | bev-

parel | YUY | terials| UCtS ue ue plif:’ts- l;'l";:' tural | erages
1952, ccvianenssaa. f 111.6) 107.0| 108.8] 113.2] 99.8] 97.2] 106.6| 104.5] 134.0} 120.3] 116.5]| 123.0| 121.5| 112.0] 113.6{ 110.6] 108.3
9: .| 110.1] 97.0| 104.6] 114.0f 97.3; 98.5| 109.5| 105.7| 125.0( 120.2| 116.1| 126.9| 123.0| 114.2| 118.2} 115.7| 97.8
110.3] 95.6] 105.3| 114.5] 95.2; 94.2| 108.1| 107.0| 126.9; 118.0] 116.3{ 128.0| 124.6| 115.4{ 120.9] 120.6| 102.5
110.7] 89.6{ 101.7| 117.0] 95.3| 93.8} 107.9{ 106.6| 143.8} 123.6| 119.3| 136.6| 128.4| 115.9] 124.2} 121.6{ 92.0
114.3| 88.4] 101.7] 122.2] 95.3} 99.3| 111.2] 107.2| (45.8| 125.4] 127.2{ 148.4} 137.8| 119.1| 129.6] 122.3{ 91.0
117.6] 90.9| 105.6] 125.6] 95.4] 99.4| 117.2{ 109.5] 145.2| 119.0| 129.6] 151.2| 146.1{ 122.2{ 134.6{ 126.1| 89.6
119.2} 94.9 110.9! 126.0] 93.5{ 100.6} 112.7] 110.4]| 145.0| 117.7] 131.0} 150.4| 149.8| 123,2] 136.0] 128.2] 94.2
119.5] 89.1) 107.0| 128.2] 95.0[ 114.3| 112.7] 109.9] 144.8| 125.8] 132.2{ 153.6| 153.0| 123.4| 137.7| 131.4 94.5
Aug.........o...... F 119.1] 87.1f 105.8| 128.4] 95.7{ 119,7| 112.2]| 109.7| 141.0| 128.5| 132.3] 152.8| 153.8| 123.5| 137.4|<131.9] 92.0
Septiceeseceenee... ] 119.7) 88.9( 107.8| 128.4] 95.9( 119.1| 111.9] 109.9] 142.0] 127.2} 132.4! 153.8] 153.9; 123.4| 137 131.8; 88.6
OCteeeeeeennnaas..] 119.1] 86.5 106.4] 128.4] 95.9| 116.2| 111.4] 110.0| 142.3| 126.2| 132.5| 154.5| 153.7| 123.3| 137.5| 131.7| 91.8
Noviieovvevennnn 118.9] 85.4| 104.9| 128.5] 96.3| 111.7| 111.2| 110.0 124,3] 132.3| 155.8 153.6| 123.3] 137.7| 131.7] 93.7
2PN 118.9] 85.9{ 104.7] 128.6] 96.7| 112.3| 111.7} 110.0; 142.5| 124.8) 132.4| 155.2| 153.7| 123.2| 137.8} 131.7} 94.2

1960

119.3] 86.5| 105.6] 128.8] 96.6| 112,7| 111.9| 109.9} 143,5| 125.1| 133.7; 155.5| 153.8] 123.4| 138.4; 131.7{ 95.3
119.31 87.0| 105.7{ 128.7} 96.5| 112.0| 112.0| 110.0| 145.1} 124.9| 133.2} 155.3| 153.9| 123.5| 138.2] 131.7| 93.4
120.0f 90.4| 107.3]{ 128.6] 96.3| 111.8| 112.3| 110.1| 145.2} 124.5 133.1| 154.5} 153.9( 123.7; 138.2{ 131.7| 94.0
120.01 91.1| 106.8| 128.7y 96.3} 112.1] 112.2| 110.2] 145,1} 124.3] 133.1} 154.5] 154.0{ 123.5} 138.3} 131.7] 95.4
119.7] 90.4] 107.3| 128.2] 96.3] 111.2| 110.8| 110.2| 146.7( 123.7] 133.4} 154.2] 153.5| 123.2} 137.9| 131.7} 91.1
119.5] 89.0| 107.6[ 128.2] 96.3| 110.3} 112.3| 110.2] 147.2{ 122.4 133.5] 153.8] 153.4{ 123.0! 137.8| 131.7} 0.9
119.7] 88.9(7108.9| 128.2] 96.3i7110.1| 113.8] 110.4{7146.9|7121.5} 133.5} 153.4{7153.2|7123.1| 137.8:7131.8] 90.8
119.2] 86.5| 107.9| 128.2] 96.1] 108.7{ 115.3] 110.5| 145.3] 119.7| 133.3| 153.6] 153.2| 122.9 137.9} 132.0; 89.9

¢ Corrected, r Revised.



PRICES 1181

WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index, 1947-49=100}

1959 1960 1959 1960
Subgroup Subgroup
Aug. June July Aug. Aug. June July Aug.
Farm Products: Pulp,(c Paz;er, and Allied Products
ont.):
Fresh and dried produce............ 92.8 | 109.7 | 112.9 | 98.7
Grains. . oooevenrsarsseenecennesren 77.7 | 77.5| 75.5| 74.3 | Paperboard..... eereeaieaae ] 1359 ] 135.9 1 135.9 | 135.9
Livestock and poultry........... ...] 83.1 85.1 84.1 80.7 Converted paper and paperboard. voof] 127.4 1 130.9 |7131.0 | 130.7
Plant and animal fibers............. 95.7 96.7 96.4 92.2 | Building paper and board...........} 147.6 | 145.1 | 144.2 | 145.5
Flu1 milk.......... een 94.4 93.3 95.5 96.8
Eggs....ovn.. 66.8 64.2 65.4 | 76.4 |Metals and Metal Products:
Hay and seeds. . N 73.1 74.4 1 173.5 73.7
Other farm products ............... 132.1 | 128.0 | 127.7 | 125.6 | Iron and steel......... e 169.9 | 169.5 | 169.9
Nonferrous metals. .... 138.9 | 138.6 | 138.7
Processed Foods: Metal containers 153.9 [ 153.6 | 153.6
Hardware......... 174.5 | 174.5 | 174.6
Cereal and bakery products. 119.5 | 121.2 {7122.5 | 122.0 Plumbing equipment. .. 131.3 ] 131.3 ] 131.5
Meats, poultry, and fish........ 94.8 98.1 99.5 96.8 Heating equipment.......coovevnnn. . 120.0 {r118.7 | 118.8
Dairy products and ice cream. 114.7 | 116.0 | 117.3 | 118.0 Fabricated structural metal products.} 132.3 | 134.9 | 134.6 | 134.7
Canned, frozen fruits, and vegetables 107.9 { 106.9 |7107.5 | 106.8 | Fabricated nonstructural metal
Sugara.ndconfecuonery............ 115.5 {7114.3 {7117.2 | 117.4 products....iiiiiiiiiiiriiiaenans 145.1 | 146.0 | 146.0 | 146.2
Packaged beverage materials........ 145.2 | 145.2 | 143.5 | 141.0
Other processed foods.......cvoevun. 96.6 | 103.9 | 103.3 | 101.7 |Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
MEOt. .. eeerieeresaconorsannnnns 143.4 | 145.7 | 145.7 | 145.8
Cotton productS...vevevnseseneenns 92.1 94.8 | 94.7| 94.3 Construction’ machmery and eqmp-
Wool products. ......... PRI 104.3 | 102.1 |"101.8 | 101.5 1T 1 172.0 | 175.3 | 175.5 } 176.8
Synthetic textil&s. 82.3| 79.6 | 79.6 | 78.9 | Metal working machinery........... 176.0 | 180.0 |7180.2 | 180.2
Silk products. . eeaee o] 1137 1 121.6 | 123.3 | 126.8 | General purpose machmery “and
Apparel. ........... «...] 100.4 | 100.8 [ 101.0 | 101.0 equipment. .. ....coiiaenns veeees) 166.5 | 166.4 |7166.6 | 166.4
Other textile products veieesresaas ) 75.2 1 85.1 81.9 84.6 | Miscellaneous machmery 149.6 | 150.2 [7150.1 | 150.2
Electrical machinery and eq\np-
Hides, Skins, and Leather Products: ment. . PN 155.5 | 153.9 |r153.3 | 153.1
Motor vehicles.. .. ..§143.2 ) 141.6 | 141.6 | 141.6
Hides and skins 9] 67.1| 68.0| 43,6
Leather...... .31 103.0 | 102.2 | 9g.9 |Furniture and Other Household Dura-
Footwear,........... 3| 132.5 | 132,51 1325 bles:
Other leather products...... .0 | 106.4 |7105.6 | 104.8
Household furniture. .. ..ovevene... 124.2 | 124.9 [7125.0 | 125.0
Fuel, Power, and Lighting Materials: Commercial furniture..... 155.3 | 156.7 | 157.1 | 157.1
Floor covering. .... . 128.6 { 130.6 | 130.6 | 130.6
Coal....oovvvvnnn eieirerere s 122.0 | 119.5 ] 120.3 | 121.3 Household apcfhanm.. ........... 104.4 | 101.7 | 101.7 | 101.1
COKE.vvvinnineinivvoonsnsonnnennse 170.4 | 170.4 | 170.4 | 170.4 | Television, radios, phonographs‘ cevd] 9331 9141 91,4} 91.0
Gas fuels (Jan. 1958= 100) 109.2 | 112.2 {71144 | {{7.2 | Other household durable goods. ..... 156.4 | 157.4 |7157.6 | 157.6
Electric power (Jan. 1958= 100) «ee.] 100.6 | 101.8 | 102.0 | 102.1
Petroleum and products............ 116.2 | 116.0 | 117.9 | 120.0 |Nonmetallic Minerals—Structural :
Chemicals and Allied Products : Flat glass....o.ovuenn rreeeeaa 135.3 { 130.2 | 130.2 | 130.2
Concrete ingredientS, . .cooovvvnnnn. 140.4 | 142.1 | 142.1 | 142.4
Industrial chemicals..... i J123.7 1 124.6 | 124.7 | 124.6 | Concrete products. .o.oevnnvennn.. 129.7 | 131.3 | 131.3 | 131.1
Prepared paint.............e0ovu0.] 128.3 | 128.3 ) 128.4 | 128.4 | Structural clay products............} 160.5 | 161.7 | 161.8 | 162.0
Paint materials.....oooviieeeenns 101.5 | 103.2 | 103.8 | 105.0 | Gypsum products.......ovevveveea.} 133.1 | 133.2 | 133.2 ] 133.2
Drugs, pharmaceutlcals, ‘cosmetics.. . . 93.6 | 95.1 95.1 05.4 | Prepared asphalt roofing.......... . 111.9 | 106.6 | 106.6 | 106.6
Fats and oils, inedible..............] 53.8 | 47.9 | 47.8 | 48.9 | Other nonmetallic minerals......... 132.5 | 134.6 | 134.6 | 134.6
Mixed fertilizers. . . ..§109.2 | 110.2 | 110.3 | 111.5
Fertilizer materia . .} 104.8 | 108.8 | 110.6 | 108.4 |Tobacco Manufactures and Bottled
Other chemicals and produ Seennnen 106.7 | 106.4 | 106.4 | 106.7 Beverages:
Rubber and Products: Cigarettes. ...... e 134.8 | 134.8 | 134.8 | 134.8
Cigars....oovnnensnrnnnen 106.6 | 106.5 | 106.5 | 106.5
Cruderubber...........ocovvvinnn 153.8 | 169.6 |7161.2 | 152.1 Other tobacco products.... ..} 153.7 | 155.7 | 155.7 { 155.7
Tires and tubes......... 134.3 | 138.1 17141.3 | 141.3 Alcoholic beverages. .... Cheraeeaeas 121.0 | 120.6 | 120.6 | 121,1
Other rubber products 141.4 | 145.6 | 145.6 | 146.0 | Nonalcoholic beverages............. 1781 | 176,01 {71714 | 171.4
Lumber and Wood Products: Miscellaneous :
Lumber.......c.... .3 123.1 ] 121.6 | 119.3 | Toys, sporting goods, small arms. ...} 117.7 | 118.3 | 118.6 | 118.5
Millwork..... ceenaes .6 | 136.9 |7137.2 | 137.0 Manufactured animal feeds......... 70.6 67.6 67.3 65.6
Plywood............ .o .9 95.5 95.5 94.7 Notions and accessories. . .......... 96.3 96.4 97.3 97.3
Jewelry, watches, photo equipment. ..} 108.3 | 110.2 | 110.7 | 110.6
Pulp, Paper, and Allied Products : Other miscellaneous,,.....eovennr.. 132.0 | 132.6 | 132.5 | 132.3
Woodpulp...... 2| 1212 | 121.2 | 121.2
Wastepaper. . 91 82.3) 8.3 77.4
Paper...ooveeeeansss 711459 | 145.9 | 145.9

r Revised,



1182 NATIONAL PRODUCT AND INCOME

GROSS NATIONAL PRODUCT OR EXPENDITURE

[Department of Commerce estimates. In billions of dollars)

Annual totals

Seasonally l;adjusmed annual rates

y quarters
T
Ttem 1959 1960
1950 | 1955 | 1956 | 1957 | 1958 | 1959
2 3 4 1 2
Gross national product..........oe0neenn.n 104.4| 56.0| 125.8( 284.6; 397.5] 419.2| 442.8| 444.2| 482.1] 487.9| 481.4| 486.4| 501.3 505.0
Personal consumption expenditures.......... 79.0| 46.4| 81.9| 195.0| 256.9| 269.9| 285.2} 293.5! 313.8| 313.6] 316.0; 319.6| 323.3! 329.0
Durable goods.......vevn. 9. 3.50 9.7/ 30.4] 39.6| 38.5| 40.4{ 37.3, 43.4] 44.4] 44.0] 43.5| 44.2| 44.5
Nondurable goods 37.7) 22.3| 43.2] 99.8| 124.8( 131.4] 137.7] 142.0, 147.6| 147.7| 148.0} 149.6| 150.5| 153.5
Services. ......iviniiennn 32.1] 20.7| 29.0 92.5| 100.0( 107.1} 114.2| 122.8{ 121.4] 124.1] 126.6] 128.6] 130.9
Gross private domestic investment 16.2| 1.4] 18.1] 50.0| 63.8] 67.4] 66.1] 56.0| 72.0] 78.9/ 67.5) 70.8) 79.3| 75.5
New Construction. ...... .. 8.7 1.4 6.6f 24.2| 34.9| 35.51 36.1} 35.47 40.3} 41.3| 41.1| 39.4] 40.8| 40.7
Residential, nonfarm 3.6 .5 3.5 14.1] 18.7) 17.7( 17.0{ 18.0f 22.3} 23.5| 22,6 21.3] 21.4] 21.3
Other........... . 5.1 1.0 3.1} 10.1| 16.2{ 17.8/ 19.0 17.4] 18.0| 17.8 18.5| 18.1f 19.3| 19.4
Producers’ durable equipment 5.9/ 1.6 6.9 18.9 23.1] 27.2] 28.5; 23.1] 25.8| 26.1| 26.5| 26.8{ 27.1| 29.5
Change in business inventories .. 1.7 —-1.6| 4.5 6.8 5.8 4.7 1.6] —2.5 5.9 11.5| —.1 4.7 11.4 5.3
Nonfarm only....oovveeevenaesvenas 1.8 —1.4/ 4.0 6.0 5.5 5.1 .8/ —3.6) 5.4 11,00 -.5 4,3 11,0 5.0
Net exports of goods and services........... .8 20 1.1 6 1.17 2.9 4.9 1.2) —-1.0| -2.21 —.2| —.4 1.2 2.0
POILS. . o vv s vvsennronnnsensrononassns 7.01 2.4 6.0; 13.1 19.4] 23.1| 26.2 22.7| 22.9| 22.2| 24.0| 23.5| 25.2| 26.4
TMPOTS. oo v tivevvnnrenarionsennesoons 6.31 2.3] 4.8 12.5 18.3] 20.2| 21.3} 21.5{ 23.8| 24.4| 24.2| 23.9| 23.9| 24.4
Government purchases of goods and services., . . 8.5 8.0/ 24.8{ 39.0! 75.6] 79.0] 86.5] 93.5| 97.1 97.7| 98.1] 96.4] 97.5! 98.6
Federal . ...o.oooovviueiinrnnneiinnnnns 1.3| 2.0 16.9| 19.31 45.3| 45.7) 49.7, 52.6| 53.3| 53.7| 53.6] 52.5| 51.8] $51.7
National defense 1.3 2 0{ 13.8] 14.3] 39.1f 40.4| 44.4] 44.8! 46.0| 46.4| 46.1] 45.5| 44.9] 44.7
ther...o.ovevivniennns PN * . 3.2 5.2 6.6/ 5.7 5.7 83 7.8 7.8 8.00 7.5 7.5 7.6
Less: Government sales. . .. .0 .0l .0 .1 4 .3 .4 .5 .5 .5 .5 .5 .5 .6
State and local 7.2] 6.0 7.8] 19.7( 30.3| 33.2| 36.8 40.8] 43.9| 44.0f 44.5 43.9( 45.7| 46.9
Addendum: Gross national product in con-
stant (1954) doflars. .......ccovvvuunnnns 181.8| 126.6{ 238.1| 318.1| 392.7| 400.9| 408.6 401.0| 428.0' 434.27 426.3] 429.1)7440.5] 442
1
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
{Department of Commerce estimates. In billions of dollars}
Seasonally adjusted annual rates
Annual totals by quarters
Item 1959 1960
1950 | 1955 | 1956 | 1957 | 1958 | 1959
2 3 4 1 2
National income...........cco00vuvens eeen 241.9| 330.2{ 350.8 366.9| 367.7| 399.6| 405.4; 399.4} 402.8| 414.4| 419.4
Compensation of employees................ 154,2( 223.9/ 242.5| 255.5] 257.0| 277.8] 279.7] 279.5] 281.6} 290.2| 295.0
Wages and salaries. .o oovvivieeveviinnns 146 . 4| 210.9; 227.6| 238.5| 239.7| 258.2| 260.1| 259.7| 261.5| 268.7| 273.1
Private 124.1| 174.9| 189.6] 198.4| 196.4| 212.9| 214.9| 214.2| 215.6| 222.1| 225.5
Military 5.00 9.8 9.71 9.6/ 9.8 9.9 9.9/ 9.9 9.8 9.9 10.0
Government civilian 17.3| 26.2] 28.4] 30.5/ 33.5| 35.4{ 35.3] 35.7| 36.1] 36.7| 37.6
Supplements to wages and salaries. 7.8 13.0] 14.97 17.0| 17.4]| 19.6f 19.6! 19.8] 20.1f 21.5 21.9
Employer contributions for so
SUTANCE . .o evvrveernnnensnnn 4.0/ 5.8 6.8/ 7.8/ 8.0 9.5 9.6/ 9.5/ 9.6 10.8 10.9
Other labor incom 3.8 7.1 8.1 9.1 9.4 10.1) 10.0| 10,3 10.5 10.7| 10.9
Proprietors’ InCOMe. . ...ooovvririvernnnnns 37.5| 42.1| 43.7) 44.5| 46.4) 46.5] 46.8| 46.1] 46.3] 46.0| 48.1
Business and professional. .. .ocvvnnnnen. 23.5) 30.4| 32.1 32.7| 32.3] 34.7| 34,8/ 35.0[ 35.1] 35.4| 36.0
-t ' 1 FA 14.0{ 11.8| 1t.6 11,8 14,0 11.8] 12,0/ 11.1] 11.2] 10.6] 12.1
Rental income of persons. ........ccoveneune 9.0 10.7) 10.9| 11.9| 12.2| 12.4] 12.4| 12.4| 12.5| 12.5/ 12.5
Corporate profits and inventory valuation
adjustment.............ccoiiiiiiiiannenn 10.1 14.5| 35.7| 43.1| 42.0] 41.7| 37.4| 46.6] 50.4| 44.9| 45.5| 48.0| 45.3
Profitsbefore tax......c...ovvvuviininen 9.6 17.0| 40.6| 44.9| 44.7) 43.2| 37.7| 47.0| 51.7| 45.3| 44.8] 48.8| 45.7
Profits tax liability............. 1.4 7.6/ 17.9| 21.8} 21.2| 20.9| 18.6| 23.2[ 25.5| 22.3| 22.1 23.8f 22.3
Profits after tax. ... 8.3 9.4 22.8) 23,0y 23.5| 22.3| 19.1) 23.8] 26.2 22.9| 22.7| 25.0| 23.4
Dividends 5.8 4.5 9.2 11.2] 12.10 12.6| 12.4| 13.4] 13.2| 13.6/ 13.8 13.9] 13.9
Undistributed profits 2.4 4.9/ 13.6| 11.8| 11.3; 9.7 6.7) 10,5 12,9 9.3 8.9 11,0/ 9.5
Inventory valuation adjustment.......... .5 —2.5| =5.0| —1.7| =2.7| —1.5| —.2| -.5| —1.3] —.4 7 —.8 —.4
Netinterest........coovviniininviarinnnnns 6.4 4.5/ 5.5 10.4; 11.7) 13.4| 14.7] 16.4] 16.2] 16.5 16.9 17.8) 18.5
r Reviged ment to the Survey of Current Business for 1959) and the Survey of Current

Note.—For explanation of series see U. S. Income and Output (a supple-

Business, July 1960,



RELATION OF GROSS NATIONAL PRODUCT,

NATIONAL PRODUCT AND INCOME

NATIONAL INCOME, PERSONAL INCOME, AND SAVING
[Department of Commerce estimates. In billions of dollars]

1183

Seasonally adjusted annual rates
Annual totals by quarters
Item
1959 1960
1929 | 1933 | 1941 | 1950 | 1955 | 1956 | 1957 | 1958 | 1959

2 3 4 1 2
Gross national product. . ..................] 104.4| 56.0| 125.8| 284.6| 397.5| 419.2| 442.8| 444.2| 482.1| 487.9; 481.4| 486.4| 501.3| 505.0
Less: Capital consumption allowances. . .... 8.6/ 7.2 9.0] 19.1] 32.0] 34.4] 37.4| 38.1f 40.5 40.2| 40.7| 41.4| 42.2{ 43.0

Indirect business tax and nontax lia-

3151 7.0 7.1] 11.3} 23.7| 32.9| 35.7| 38.2} 39.4| 42.6 42 2 43.0] 43.5] 44.4/ 45.3
Business transfer payments.,.......... .6 .7 .5 .8 1.5 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Statistical discrepancy........ooveee. .3 .9 4 —=.7[ 1.0] —2.4| —.6 —1 7 ~1.8 —1.00 —=3.0] —-2.6/ —1.1} —3.9

Plus: Subsidies less current surplus of gov-

ernment enterprises. ,o....... veeeed] =41 .0 .1 .2 .0 9 1.0 1.1 .6 i .5 .5 .5 .6
Equals: National income............. veeeeof 87.8] 40.2) 104.7] 241.9] 330.2| 350.8) 366.9! 367.7| 399.6; 405.4) 399.4; 402.8] 414.4 419.4
Less: Corporate profits and inventory valua-

tion adjustment.........coveiinnn. 10.1] —2.0] 14.5] 35.7| 43.1| 42.0| 41.7| 37.4| 46.6| 50.4] 44.9] 45.5| 48.0| 45.3
Contributions for social insurance..... . W31 2.8 6.9 11.0] 12.6| 14.5, 14.8{ 17.3] 17.4| 17.4| 17.5] 19.9| 20.2
Excess of wage accruals over disburse-

MentS..oouveeennnins e .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0

Plus: Government transfer payments, . ..... 91 1.5] 2.6] 14.3] 16.0] 17.2} 20.1] 24.5| 25.2| 25.0|] 25.0| 26.0| 26.1] 26.7
Net interest paid by government...... 1.0 1.2 1.3] 4.8, 5.4 5.7] 6.2/ 6.2 7.1 6.9 7.3 7.6/ 7.8 8.0
Dividends...........c..ovun 5.8 2.1 4.5 9.2| 11.2| 12.1) 12.6| 12.4| 13.4] 13,2 13.6; 13.8| 13.9] 13.9
Business transfer payments........... .6 T .5 .8 1.5 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8

Equals: Personal income...................} 85.8] 47.2{ 96.3| 228.5{ 310.2] 332,9] 351.4} 360.3| 383.3| 384.5| 384.8| 389.0| 396.2| 404.2

Less: Personal tax and nontax payments. . ... 2.6 1.5 3.3 20.8] 35.7| 40.0] 42.61 42.4| 46.0) 46.2| 46.3] 46.5| 49.21 50.0
Federal........ i, 1.3 .51 2,00 18.2( 31.5| 35.2| 37.3] 36.7/ 39.8| 40.1] 40.0| 40.2] 42.6] 43.4
State and local........... PN 1.4 1.0 1,3 2.6 4. 4.8 5.3 5.7 6.2 6.1 6.2 6.3 6.6 6.6

Equals: Disposable personal income......... 83.1| 45.7| 93.0| 207.7| 274.4] 292.9) 308 8| 317.9| 337.3| 338.3{ 338.5| 342.4] 347.0| 354.1

Less: Personal consumption expenditures..,.] 79.0{ 46.4] 81.9] 195.0| 256.9! 269.9| 285.2 293.5! 313.8| 313.6] 316.0] 319.6; 323.3| 329.0

Equals: Personal saving........... 4.2 —-.6/ 11.1| 12.6| 17.5| 23.0) 23.6| 24.4] 23.4| 24.8] 22.5/ 22.8] 23.7| 25.2

Addendum: D ble personal i in

constant (1954) doflars................ .| 134.9) 102.1] 175.1} 231.0| 273.4| 286.9; 293.8  296.2) 311.1) 313.0| 311.4} 313.6| 316.3) 321.1
PERSONAL INCOME
[Department of Commerce estimates. In billions of dollars]
{1
1959 1960
Ttem? 1958 | 1959

Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar, | Apr. | May | June | July | Aug. | Sept.?
Total personal income..............} 360.3] 383.3] 384.3| 384.3| 388.7| 393.9| 395.7| 395.7| 397.0{ 401.9| 404.7| 406.1| 407.3] 408.2| 408.4
Wage and salary disbursements.......| 239.7| 258.2} 259.0| 258.6| 260.8| 265.0| 268.2| 268.6| 269.3| 271.7| 273.6| 274.0| 275.1| 275.1{ 274.7
Commodity-producing industries. 97.9| 107.2f 106.1] 105.6; 107.0( 110.4| 112.6{ 111.9] 111.6] 112.1{ 113.3{ 112.9| #12.8[ 111.5| 111.0
Manufacturing only 76.7| 84.7]1 84.3] 83.5| 84.5| 87.6] 89. 89.0| 88.8 88.61 89.5| 89.2| 88.71 87.7| 87.2
Distributive industries 63.8| 68.2] 69.1f 68.8| 69.1| 69.4/ 69.9| 70.3| 70.8 71.8] 72.0| 72.2] 72.4| 72.9| 72.7
Service industries 34.7) 37.5] 38.1] 38.5| 38.8f 39.1| 39.4] 39.8f 40.0{ 40.5 40.7[ 41.1] 41.3] 41.6{ 41.8
Government. , .. 43.2] 45.3] 45.6| 45.7) 46.0 46.1; 46.3] 46.5] 46.9 47.3] 47.6{ 47.8! 48.5| 49.0{ 49.2
Other labor income......coovvvuunn 9.4/ 10.1| 10.3| 10.4] 10.5| 10.5| 10.6{ 10.7] 10.8] 10.8/ 10.9| 11.0] tt.1| I11.2] 11.2

Proprietors’ income
Business and professional......s..] 32.3| 34.7] 34.9| 35.0| 35.1 35.2| 35.5| 35.5| 35.4| 35.7] 36.0/ 36.2] 36.2] 36.1| 36.1
Farm........ cessescesaiieseses ) 14,0/ 11.8] 10.4| 10.1] 11.2} 12.3| 11.3| 10.4| 10.1f 11,7 12,1} 12.5 12,0/ 12.2| 12.2

Rental income..........oovvavenn f 12,20 12.4] 12,5 12,5 12.5| 12.5| 12.5 12,5 12.5| 12.5| 12.5| 12.5] 12.5/ 12.5{ {2.5

Dividends............. [ .. 12.4f 13.4] 13.8{ 13.8 13.8 13.6 13.9| 13.9] 13.9( 13,9 13.9| 13.9] 13.9; 14.0{ 14.0

Personal interest income............J1 20.8] 23.5] 24.0| 24.2| 24.5{ 24.8] 25.2{ 25.5| 25.9] 26.2| 26.5{ 26.8] 27.1} 27.4; 271.5

Transfer payments..........oeeoo.. | 26.4| 27.0] 27.2| 27.4| 28.2] 27.9| 27.7| 27.7| 28.3] 28.6| 28.4{ 28.5| 28.7] 29.1| 29.5

Less;: Personal contributions for

social insurance.......veeveinnien 6.8/ 7.8§ 7.9 7.9 7.9 8.0 9.2 9.4 9.2] 9.2 9.3 9.3 9.3 9.4 9.3

Nonagricultural income. ............] 342.6] 367.6] 370.1| 370.3| 373.5| 377.4| 380.2| 381.2| 382.7| 385.9] 388.2( 389.3{ 391.1{ 391.8| 392.0

Agricultural income................} 17.8/ 15.7| 14.2] 14.0| 15.2| 16.5| 15.5/ 14.5 14.3| 16.1| 16.4| 16.8] 16.2] 16.4{ 16.4

? Preliminary.

1 Monthly data are seasonally adjusted totals at annual rates.
Note.—For explanation of series see U. S, Income and Qutput (a supple-

ment to the Survey of Current Business for 1959) and the Survey of Current
Business, July 1960.



TABLE 1. SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR SECOND QUARTER, 19607

[In billions of dollars]

Nonfinancial business sectors

Government sectors?

Financial sectors

Net financial invest. (K—L)...

Net acquis. of finan. assets. ...
Net increase in liab.17........

Gold and Treas. currency!8,
Dem. dep. and currency19. .

Fixed-value redeem. claims. .
Time deposits20,........
Savings shares2!........
U. S. savings bonds?2, ...

Saving through life insur. 23,
Saving through pen. funds24.

Credit and equity mkt. instr..
Federal obligations?23. ...
State and local obligations.
Corp. and foreign bonds. .
Corporate stock, ........
1- to 4-family mortgages. .
Other mortgages........
Consumer credit. .
Security credit26,
Bank loans n.e.c.2
Other loans28,..........

Trade credit. .............

Proprietors’ net invest. in
noncorporate business!..,.

Misc. financial trans.30.,, ..

5 mm 0R0oRNXgdl HY WOYO ZE KA

Sector discrepancies (A—D)31,

2 a0 1.0
—-3...... —.5......
................. 3
1.6

—

o owl
o0

P S - T I XY
WO . ODOUTWNTDORD W

Consumer X
Sector and non- Rﬁztr]ﬁf' All gl?(:;‘- sl;l‘;tl.
EJ&T, Farm? Non- Corporate Federal State Commercial | Savings | o .o .| Finance sector sectors | 0% | Tand
corporate! and lozal banking3 | ingstitutions+¢ n.e.c.5 invest-
ment
Transaction 3,3
category U S U 8 U 8 U S U S U 3 U 3 U ) U 8 U ] U s U 8 U
A Grosssaving?,% ............. A
B Capital consumption2.....].. B
C Net saving (A—B)......... C
D Gross investment (E4J)2..... D
E Private capital expenditures E
(net of sales)13..........
F Consumer durable goods. .. F
G Nonfarm resident. constr. 14, G
H Plant and equipment....... H
1 Change in inventories15. ... H

20

5 mm omoos NEXELC Hun ®BOWO ZE R o

* Less than $50 million.

? Preliminary.
Note.—U=uses of funds; S=sources of funds.

of assets; financial sources of funds, net changes in liabilities.

For discussion of saving and investment concepts see pp. 83143 of the BULLETIN for August 1959.
Descriptions of sectors and of transaction categories are given in notes to tables and in “Technical Notes,”

pp. 846-59 of the BULLETIN for August 1959.

Financial uses of funds represent net acquisitions

In Tables 3-4, figures for 1959 have been adjusted to eliminate the effect of certain structural changes,

in order to reflect only transaction flows.

Structural changes are (1) the shift of banks in Alaska and

Hawaii from the finance n.e.c. sector to the commercial banking sector (2) and the shift of a large mutual

Details may not add to totals because of rounding.
For other notes see pp. 1185 and 1187,

savings bank to the commercial banking sector resulting from a bank merger early in 1959. The adjust-
ments apply to the first three quarters and to the annual totals for 1959.

V811



FLOW OF FUNDS/SAVING 1185

TABLE 2. SAVING AND INVESTMENT

{In billions of dollars)
Quarterly totals
Annual totals
Transaction category,
action caf 1958 1959 | 1960
1955 | 1956 | 1957 | 1958 | 1959 2 3 4 1 2 3 4 l 1 20

A Net national saving2........... ...} 39.5| 41.5| 37.9| 19.5| 36.1| 3.4] 5.7 3.8 9.9 10.1] 8.4 7.7| 12.4) 10.5 A
B Consumer and nonprofit........] 26.6] 29.5| 28,5 26.1| 30.6; 4.8 8.5 5.8/ 8.2 7.9 8.4 6.1 8.7 6.0 B
C Farm and noncorp. business32, . . * * * * * —-9 -3 2.4 -5 —1.8] —1.6 3.9 —1.3y -7 C
D Corporate nonfinancial business. .| 12.4 5.9 5.3 3.5 11.4| —1.0 3.3 4.2 1.1 3.8 3.3 3.3 * 1.3 D
E Federal Government2. .. ........ .8t 5.9 3.6/ —8.2| —4.5] 1.3| -5.4{ —7.6 1 1.4] ~2.11 —4.5] 4.0f 45 E
F State and local governments2....} —3.2| —2.7| —3.2| ~5.0| —4.4| —1.2} -1.7| —1.6f —.6| —1.8] —1.2| ~.9( —.3| —-1.4 F
G Financial sectors. .............. 3.3p 2.9 3.71 3.1 3.1 4 1.5 .5 .9 .6 1.6 -.1 1.2 8 G
H Capital consumption12..... PR, 62.3: 67.5| 73.3| 75.2| 79.0| 18.7| 18.8{ 19.2{ 19.3| 19.7{ 19.9( 20.2| 20.3| 206 H
1 Consumer and nonprofit........ 33.9] 36.9] 40.1| 41.6| 43.4] 10.3}] 10.5| 10.6| 10.7| 10.8/ 10.9| 1t.0] 11.1, 112 ¥
J Consumer durable goods......] 30.4| 33.0/ 35.8| 37.0{ 38.5| 9.2 9.3 9.4/ 9.5 9.6/ 9.7 9.7] 9.8/ 9.9 7
K Owner-occupied homes...... . 3.1 3.4 3.7 4.0f 4.3 1.0 1.0 1.0 1.0, 1.1 1.1 1.1 1.1 1.2 K
L Plant and equip. (nonprofit).... .5 .5 .6 .6l .6 .1 .1 .1 .2 .2 2 .2 .2 2 L
M Farm business....... N 3.77 3.7 3.9 4.0 4.1 1.0/ t.0f 1.0/ 1.0 1.0 t.0f 1.0f 1.1 1.1 M
N Noncorp. nonfinan. business..... 7.0 7.5 8.1 7.7 8.2 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.1 N
(o] Corporate nonfinancial business..} 17.6| 19.3} 21.2j 21.9] 23.3] 5.4 5.5/ 5.6/ 5.6/ 5.8 5.8 6.0f 6.1 6.2 O
P Gross national saving2............. 101.9] 108.9( 111.2! 94.6| 115.2] 22.1| 24.6| 22.9| 29.2| 29.7| 28.3| 27.9| 32.7 31.1 P
Q Consumer and nonprofit........] 60.5 66.4| 68.6f 67.7\ 74.0; 15.,2| 18.9| 16.4} 18.9] 18.7f 19.4] 17.1} 19.8] 17.2 O
R Farm and noncorp. business..... 10.7] 11.3| 12,0 11.7; 12.3 2.0 2.6 5.3 2.5 1.2 1.5 7.0 1.9 2.5 R
S Corporate nonfinancial business..§J 30.1} 25.2| 26.5! 25.4] 34.8) 4.4/ 8.7 9.8) 6.7 9.6; 9.1 9.3 6.1 7.6 S
T Federal Government2........... .51 5.91 3.6/ —8.2] —4.5 1.3 —5.4| —-7.6 T 1.4 —2.1} —4.5) 4.0 45 T
19) State and local governments2, ...} —3.2 —2.7} —3.2| —5.0| —4.4| —1.2] —-1.7| —1.6] —.6] —1.8] —1.2y —.9| —.3| ~1.4 U
A\ Financial sectors............... 3.3 2.9 371 3.1 3.1 4 1.5 .5 .9 .6 1.6 —.1 1.2 8 V
W  Gross national investment2......... 103.6| 108.0| 110.7| 93.6| 113.7| 21.8| 23.2| 26.9| 26.4| 30.1] 27.1] 30.1] 28.9) 29,1 W
X Consumer durable goods........] 39.6] 38.5| 40.4/ 37.3| 43.4; 9.0 8.7 11.4] 9.4 11.2| 10.4] 12,4 10.0] 11,2 X
Y Other gross private domestic fixed

investment................. 58.2] 62.7| 64.6/ 58.5| 66.1| 14.7[ 15.1f 15.7[ 13.9f 17.3] 17.7| 17.3] 14.3] 17.4 Y
z Consumer and nonprofit......| 19.3| 18.9 18.2| 18.3] 22.2] 4.0/ 4.6/ 5.3 5.2 4.9] 5.9/ 6.2 54 48 Z
a Nonfarm residen, constr.14, . .1 16.6| 16.11 14.9| 14.7| 18.5| 3.1 3.6] 4.3} 4.31 4.1l 4.9 53 45 38 a
b Plant and equip. (nonprofit).. . 2.7 2.8 3.31 3.6] 3.7 .9 1.0 1.0 .9 .9 1.0 1.0 .9 .9 b
¢ Farm business............... 4.2 3.8/ 4.0 4.4 49 1,31 1.2 1.0f 1.1 1.4 1.3] t.0of 1.0f 12 ¢
d Noncorp. nonfinan, businesst4.{ 10.1| 10,2 9.7 9.1 10.8 2.5 2.5 2.4 2.1 3.3 3.00 2.5 2.1 3.3 d
e Corp. nonfinan. business14. ... 24,0/ 29.1| 32.0{ 25.9| 27.4| 6.7 6.5 7.0/ 5.3} 7.4 7.3 7.4 56 79
f Financial Sectors............. 7 7 .8 .7 .8 .2 .2 .2 .2 .2 .2 .2 .2 2 f
g Change in inventories1s......... 5.8/ 4.7 1t1.6| —-2.5 5.9 —2.0] —~-.4 -—.1 3.6/ 2.1 -.2 4 4.5 4 g
h Farm business............... 3l =4 .8y 1.0 .5 .3 2 2 .2 .1 A 1 -1 .1 h
i Noncorp. nonfinan, business. . , .6 2 2 . 6] -.2 Al —05] 1 2 -4 -6 1.2 1
j Corp. nonfinan. business. ..... 4.9 4.9 .6 —3.5f 4.8 -2.11 -.8 .1 2.4 1.7] -.1 .9 3.2 4
k Net financial investment16....... . 2.1 4.2 3] —1.8 20 =2 s —5 —.4 -.8 . * 2k
1 Consumer and nonprofit...... 4.7 12.1} <14.8| ¢15.3| 10.6 21 6.1 33| 4.2 1.8/ 2.8) 2.0 3.7 —-1.1 1
m Net acquis. of finan. assets. ..} 25.1| 27.4| €26.8] €27.3] 31.3] 3.7 8.6f 9.0/ 7.3 7.9 7.8/ 8.4 358 36 m
n Net increase in liabilities. ... .| 20.4| 15.2| 12.0| 12.1] 20.7| 3.6 2.4 5.71 3.1 6.2l 5.0 6.4 2.1, 47 n
o Farm and noncorp. business.. .} —4.4| —2.5| —2.7| —2.9) —4.5} —~1.8] —1.5 2.2| —1.9] —3.8{ —2.8] 4.0 —2.5| —2.0 o
P Net acquis. of finan. assets. .. .5 .5 .8 1.3] —.4 .5 .3 8 —.5 =02 3~ 4 3 0p
aQ Net increase in liabilities. . . .. 4.9 3.0 3.5 420 4.1 23 1.70 ~1.4 1.4 3.9 235 —-3.71 200 22 q
r Corp. nonfinan. business......}] —2.2(—13.4/¢—8.7| ¢—.9| —1.6] -.1| 2.2| 1.5] —1.5 .8 5| —1.4] —4.5| —2.4 ¢
s Net acquis. of finan. assets, ..} 16.8| 4.3| 4.4 *7.2] 13.4| 1.2| 6.9] 5.2 2l 5.6 3.6) 4.1 —2.6 7 s
t Net increase in liabilities. . ...} 19.0| 17.7| 13.1| 8.0 15.0| 1.3| 4.8 3.71 1.7] 4.8 3.1f 54/ 1.9 3.1 t
u Federal Government.......... .51 5.9 3.6 —8.2] —4.5| 1.3 —5.4] ~7.6 7| 1.4] —2.1] —4.5] 4.0 45
v Net acquis. of finan. assets. .. 1.0 1.6] 3.2] 1.6] 6.31 3.9 —4.4 .7 20 4.3 2.6 —.8 =3 40 v
w Net increase in liabilities. . . .. S| —4.3 -4 9.70 10.8 2.6/ 1.0 8.3 -.5 29 470 3.7 43 -4 w
x State and local governments...] —2.6] —2.2} —3.2| —5.2| —3.9 —.9| -2.7] —-.3| —1.6] —1.2| —~1.3 Bl L4 6 x
y Net acquis. of finan. assets. .. 2.2 2.6 3.3 2.5 3.1 L3 -.99 1.0 .2 .7 9 1.2 1 8y
z Net increase in liabilities. . ... 4.8 4.81 6.5 7.71 6.9 2.1 1.9 1.3 1.8 1.9 23 9 1.5 1.4 2z
aa Financial sectors. .......... .. 3.5 2.7 3.0 4.5 3.7 1.3 2.5 .1 1.4 6 221 —.51 L7 1.2 aa
bb Net acquis. of finan, assets. ..y 27.0| 22.5] 23.9| 36.2| 29.2| 16.1 1.9] 15.4 2| 10.1 8.5 10.3| —2.9] 12.2 bb
ce Net increase in liabilities.. ...} 23.4| 19.8( 20.9| 31.7| 25.5| 14.9| —.7{ 15.3] —1.1 9.5 6.3 10.9] —4.6 11.1 cc
dad Financial trans. discrep........ .50 —.5| —2.6f —-2.2{ —1.6 2l —1.3 | —~1.8 .1 . Al —1.1 4 dd
ee Discrepancy (P—W)31.,,,........ ~-1.8 .9 .5 1.0 1.5 .2 1.4 —4.0[ 2.8 -.3 1.2} —2.2| 3.9{ 2,0 ee

* Less than $50 million. ¢ Corrected, . P Preliminary. .
Note.—Descriptions of sectors and of transaction categories are given
in notes to tables and in “Technical Notes,” pp. 846-59 of the BULLETIN

for August 1959. For other notes see below and second page following.
Back data available in Flow-of-Funds Supplements.

Notes to Tables 1, 2, and 3.

1 Net saving of, and consumer investment in, unincorporated business
discussed on p. 838 of the BULLETIN for August 1959. Seenote 32, p. 1187.

2 For govt. sectors, saving is excess of all nonfinancial receipts over all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays include, and govt. (and national) invest-
ment excludes, govt. purchases of tangible assets.

3 Consolidated account for monetary authorities (Federal Reserve
System, ESF, and Treasury currency accounts) and commercial banks
in United States (excluding territories and possessions).

4 Mutual savings banks, savings and loan assns., and credit unions,

5 Life and nonlife insurance companies and private pension plans.

6 Finance companies, open-end investment companies, security brokers
and dealers, banks in U, S. territories and possessions, and U. S. agencies
of foreign banks.

7 For discussion, see p. 857 of the BULLETIN for August 1959.

8 Totals for domestic sectors; financial entries are net uses plus items
in discrepancy column. For comparison with national! saving and in-
vestment in national income accounts of Dept. of Commerce, see p. 842
of the BULLETIN for August 1959,

9 For content of sector saving, see Tables | and 4 and pp. 833 and 849
of the BULLETIN for August 1959.

10 Rest-of-world surplus on current transactions with United States.

11 Discrepancy between total nonfinancial sources and uses of funds
(Line A4 minus line E in “all sectors” column).

12 Depreciation, accidental damage to fixed capital, and capital outlays
charged to current account. Annual data in Table 2 are from Dept. of
Commerce national income accounts except for F. R, estimates of de-
preciation on consumer durable goods. Depreciation on latter item
and on farm assets at current cost; other depreciation, in general, at
original cost. Line H in Table 2 includes amounts for financial sectors
not shown separately.

13 Transactions in land excluded from sector investment for statistical
reasons. Such transactions, when recorded as capital flows, affect
sector allocation of investment but not the national total.

14 For consumers, 1- to 4.family dwellings 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
residential construction.

For other notes to Tables 1-3 see second page following,
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For other notes see opposite page.

? Preliminary.

¢ Corrected.

* Less than $50 million.




Notes to Tables 1, 2, ani 3 (cont.).

L5 After inventory valuation adjustment.

16 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in national
total. (Discrepancies in financial transactions attributed entirely to
domestic transactions.) Differs from U. S. “net foreign investment’
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-of-world account, which equals “errors and
omissions’” in Dept. of Commerce balance-of-payments statement for
the United States.

17 “Ljabilities” cover equity as well as debt claims.

18 For description, see p, 852 of the BULLETIN for August 1959.

19 Demand deposit liabilities of banking system are net of F. R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings (partly on holder-record basis) differs from
liability total mainly because of mail float (checks in transit from drawers
to drawees). See Table 4 (G), lines Y-a, for sector allocation of demand
deposit and currency liability on a net bank-record basis, For further
discussion, see p. 853 of the BULLETIN for August 1959,

20 At commercial and mutual savings banks and Postal Savings System.

21 Shares in savings and loan associations and credit unions.

22 Consumer-held only; includes net interest accruals. Savings bonds
held by other sectors included in Federal obligations category.

23 Private and Federal Government life insurance. Estimated as equal
to changes in reserves against life insurance policies and supplementary
contracts and in policy dividend accumulations.

24 Private pension plans and railroad and govt. employee retirement
funds, Estimated as equal to changes in reserves of pension plans ad-
ministered by life insurance companies and in assets of other private
plans and of railroad and govt. employee retirement funds.

25 Excludes Federal debt held by Federal agencies, consumer-held
savings bonds, special notes issued to IMF, and currency items in public
debt; includes Federal agency debt and accrued interest on Treasury bills
and on savings bonds (other than consumer-held).
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26 Loans from banks for purchasing or carrying securities and cus-
tomer debit and net free credit balances on books of security brokers
and dealers.

27 Mainly commercial, industrial, and agricultural loans (other than
open market paper and CCC-guaranteed loans); includes loans to foreign
banks, loans to individuals (other than consumer credit), and other loans.
Gross of valuation reserves. Loans to domestic commercial banks
excluded in consolidated banking statement.

28 Mainly Federal Government loans (other than mortgages), CCC-
guaranteed loans, open market paper, finance company loans to business,
and policy loans on life insurance.

29 Trade debt net of trade credit.

30 For coverage, see p. 856 of the BULLETIN for August 1959, See also
notes for this category in individual sector statements in Table 4.

31 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of the BULLETIN for August 1959.

32 Annual 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 the BULLETIN for August 1959.

33 Data for excluded categories—trade credit, proprietors’ net invest-
ment, gold, Treasury currency, and misc.—appear in Tables 1 and 4 and
Supplement No. 2.

34 For sector transactions in specific instruments, see Tables 1 and 4.

35 Mainly time deposits of State and local governments, corporate
businesses, and savings institutions.

36 Includes life insurance issued by fraternal orders not shown sepa-
rately. All assets in these categories are treated as consumer holdings.

37 Marketable issues maturing within one year and, prior to 1956,
savings notes.

38 Excludes loans to domestic commercial banks. Consists of mort-
gages, consumer credit, security credit, other loans, and bank loans, n.e.c.
Gross of valuation reserves.

Note.—Back data available in Flow-of-Funds Supplements.

TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
[In billions of dollars])

Quarterly totals
Annual totals
Category 1958 1959 1960
1955 | 1956 | 1957 | 1958 | 1959 2 3 4 1 2 3 4 1 27
(A) Consumer and nonprofit organization sector
A Current receipts. ......... ... 291.9; 314.2) 331.4| 338.8] 361.5| 83.1| 86.1| 87.8/ 87.0| 90.2{ 91.1| 93.3] 92.3] 94.9 A
B Income receipts!. . ............. 273.4] 293.5| 307.3| 310.2| 331.8| 75.8| 78.8| 80.8] 79.6; 82.8] 83.8, 85.7| 84.2| 87.0 B
C Transfer receipts2. .. ........... 18.6; 20.7| 24.0{ 28.7| 29.7 7.3 7.3 7.0 7.4 7.4 7.3 7.6 8.0 7.9 C
D Income taxes and other deductions..] 38.3] 42.9| 46.2| 45.9| 50.1| 12.5) 11.5| 9.8 12.6; 14.0| 12.7| 10.9] 13.9] 16.1 D
E Taxes less tax refunds3.......... 33.11 37.0| 39.4| 38.9; 42.1] 10.5 9.9 8.4 10.3| 11.7] 10.8] 9.3f 1.2 13.4 E
F Pension and OASI deductions4. .. 5.2 5.9 6.8] 7.0/ 8. 2.0/ 1.6/ 1.4 2.3 2.3 1.9/ 1.5/ 271 2.7 F
G Cur. receipts after deduct. (A—D)..] 253.6( 271.2| 285.2] 293.0( 311.4| 70.6{ 74.5| 78.0] 74.4] 76.2| 78.3} 82.4| 78.3] 78.8 G
H Cur. expend. for goods and serv.5. .| 198.3| 211.2} 222.9| 232.9| 246.4| 57.1{ 57.5| 63.7[ 57.9{ 60.1] 60.8{ 67.6] 60.9] 64.1 H
I Net life insurance premiumss. . .... 2.8 2.7 2.8 2.5 2.6 .5 7 7 .6 .6l N N .5 6 1
J  Current surplus (G—H-1)....... 52.5] 57.3| 59.5| 57.6| 62.4; 13.0] 16.3] 13.7| 16.0{ 15.5| 16.9| 14.1} 17.0f 14.1 J
K Insurance and retirement credits? 8.0 9.1 9.1 10.1] 11.6] 2.2| 2.6/ 2.7} 2.9 3.2 2.5/ 3.0/ 2.9 3.2 K
L Capital consumption8.. . 33.9] 36.9| 40.1( 41.6] 43.4] 10.3] 10.5| 10.6} 10.7| 10.8 10.9| 11.0] 11.1f 11.2 L
M Netsaving J+K~—L). .} 26.6| 29.5{ 28.5| 26.1} 30.6| 4.8 8.5 5.8 8.2 7.9/ 8.4 6.1 8.7 6.0 M
N Gross saving (L4+M)............. 60.5| 66.4| 68.6f 67.7f 74.0| 15.2| 18.9| 16.4] 18.9| 18.7/ 19.4] 17.1f 19.8] 17.2 N
O Gross investment P+T)........... 63.6] 69.6] °73.3| <70.9| 76.2] 13.2| 19.4| 20.0| 18.8| 17.9{ 19.1} 20.6; 19.2| 14.9 O
P Capital expend. (net of sales)...}] 58.9 57.4| 58.5| 55.6] 65.6] 13.0| 13.3| 16.6| 14.6] 16.1 16.3| 18.7| 15.5| 16.0 P
Q Residential construction......... 16.6| 16.1f 14.9] 14.7[ 18.5 3.1 3.6 4.3 4.3 4.1 4.9 5.3 4.5 3.8 Q
R Consumer durable goods........ 39.6] 38.5| 40.4| 37.3| 43.4 9.0 8.7| 11.4 9.4 11.2| 10.4] 12.4| 10.0| 11.2 R
S Plant and equip. (nonprofit)..... 2.7 2.8 3.3 3.6 3.7 .9 1.0 1.0 .9 .9 1.0 1.0 .9 .9 S
T Net financial investment (U—j). 4.7 12.1| c14.8| °15.3; 10.6 .2 6.1 3.3 4.2 1.8 2.8 2.0 3.7 -1.1 T
U Net acquis. of finan. assets9. ..... 25.11 27.4| <26.8| <27.3| 31.3] 3.7| 8.6{ 9.0 7.3 7.9 7.8 84 58 36 U
v Demand deposits and currency.] —.8 1.00 —.9 2.5 9 =7 2.3 2.3 =9 -.7 .8 1.6] —2.1| —1.7 V
w Fixed-value redeem. claims. . .. 8.7 9.0 9.8 13.6{ 9.6 3.7 3.0 3.5 2.2 3.5 1.7 2.1 1.6 3.3 W
X Time deposits.............. 3.2 3.7 6.5 7.7 4.1 2.0 2.1 1.5 1.0 1.6 1.0 .4 .2 1.0 X
Y Savings shares........ 5.2 5.3 5.2 6.3 7.3 1.8 1.0 2.1 1.4 2.4 1.2 2.3 1.5 2.4 Y
z U.S. savings bonds19. . ..... 3 -~ —t.9| —.5| —1.8 —.1] —.2t —.28 —.2| ~—-.5| -.5| —.6} -.2| —.1 Z
a Saving through life insurance. .. 3.2| 3.8 2.8 3.4/ 3.7 .8 1.0 1.0 .9 1.2 .8 .9 T 9 a
b Saving through pension funds. . 5.1 5.6f 6.1 6.9 7.9 1.5 .77 1.8 2.0 2.0 1.7 2.1 2.1 2.3 b
c Cr, and equity mkt. instr.11,... 8.0 7.7] ¢8.11 4.7, 15.3] —.6] 1.5 1.4] 4.5 3.4] 4.3] 3.2) 4.3 —-.5 ¢
d Federal obligations. ........ 2.2) 1.0 c.8/c—2.2] 9.4 —1.4] —.8 .1 3.1 1.6) 1.8 2.9 2.5 —-1.3 d
° State and local obligations. .. 2.1 1.7 2.3 1.5 2.5 —.2 .6 .4 .5 N 1.2 .1 .S 3 e
f Corporate and foreign bonds. 1.2 1.2 1.3 1.0 Al —.4 .4 *oo—1 -1 4 —-.1 6 —.1 f
g Corporate stock............ 1.4 2.2 1.7 1.9 1.1 .6 .8 .2 .4 .6 .2 * .4 2 g
h Mortgages....... . 1.2 1.7 1.9 2.2 2.3 .7 .5 .7 .5 .8 N .3 .3 .8 h
i Net invest. in noncorp. bus..... .8 .4 .8y -3.7 —6.1} —.9f —.9| —.9| —-1.5| —1.5} —1.5| —1.5) —.8 —.8 i
j Net inerease in liabilities. . . ... ... 20.4| 15.2| 12.0f 12.1; 20.7} 3.6| 2.4 5.71 3.1 6.2 5.0 6.4 2.1} 4.7 j
k Consumer...............con. 19.77 14.9 11.5] 11.5| 20.1 3.4 2.3 5.5 2.9 6.0 4.9 6.2 2.0 4.7 k
1 1-4 family mortgages........ 12.3] 11.0 8.7 9.6] 13.2 2.1 2.4 3.0 3.3 3.3 3.3 3.3 3.1 2.1 1
m Consumer credit............ 6.4 3.6 2.8 .31 6.3 .6 .1 1.9f —.71 2.6 171 271 —-.9) 23 m
n Security credit. ............ N *H -4 1.1 * 6 —.3 .4 .2 o -2 AP —.4 * n
o Other foans12,....... .2 .3 4 .4 .5 .1 .1 .1 .1 .1 .1 .2 .2 .2 o
P Nonprofit organizations!3,.... e .4 .4 .6 .6 .1 .2 .2 A .2 .1 .2 B * p
q Discrepancy (N—-O)....... PN —-3.1l ~3.2|c~4.71¢-3.2[ —-2,2| 2.0/ -.5 —-3.6 .1 .8 .3 —3.5 6/ 2.4 gq
® Less than $50 miilion. ¢ Corrected. ? Preliminary. For other notes see end of table.
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SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continued)

TABLE 4.

{In billions of dollars)
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FLOW OF FUNDS/SAVING

{In billions of dollars]

SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continned

TABLE 4.
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For other notes see end of table,

? Preliminary.

* Less than $50 million.




FLOW OF FUNDS/SAVING

1190

TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continued)

{In billions of dollars)]
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For other notes see end of table.

» Preliminary.

* Less than $50 million.
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TABLE 4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS (Continued)
[In billions of dollars]

Quarterly totals
Annual totals
Category 1958 1959 1960
1955 [ 1956 [1957 [1958 | 1959 2 3 4 1 2 3 4 1 27
(D Rest-of-world sector65

A Net purch. of goods and serv. (B — C)] 1.6 3.4 5.3 1.8 —.5 .6 .1 6] —.21 —.3] —.4 .3 .5 .8 A
B Purch. of goods and services66, | 19.5 23.2| 26.3] 22.9| 23.0 5.8 5.5 6.0 5.3 5.7 5.8 6.3 6.2 6.8 B
C Sales of goods and services. . .... 17.91 19.8] 20.9 21.1| 23.5 5.3 5.4 5.4 5.4 6.0/ 6.2f 5.9 5.7 6.0 C
D Net unilateral receipts$6 2.1 1.9 1.9 1.9] 2.0 .5 .5 .5 .5 .5 .4 .6 .S .5 D
E Current surplus (D—A). .4 —-1.5 -3.5 1 2.5 —-.1 3 - 7 .8 .8 .2 ¥ —~.3 E
F Net financialinvestment (G—N) * 2.1 —4.2y —.3 1.8/ —.2 .2 * .5 4 .8 * *# —.2 F
G Net acquis. of finan. assets. ...... 1.5 1.5 -.1 3.5 5.8 1.1 .9 .9 1.0 2.8 1.4 .6 .8 9 G
H Gold..vviivinniininannnn. A =-.3) ~.8) 2.3 1.1 1.1 .5 .3 .1 .8 2 .1 * 1 H
1 U.Ss. dem. dep and currency. . * 2] .2 * .1 21 =1 I | 2 g =1 —.4 * 1
J Time depo: -1 =1 * 9| ~1.0 -1 * A =4 =3 =3 —.2 200
K Fedetalobligauon 1.1 .8 2 * 2.8] —.4 .8 .3 .2 .9 1.2 .5 ¥ —.1 K
L Other credit market -.1 .5 I | 3 =2 -1 * -1 .1 .1 2 .4 .1 L
M Misc. financial assets63.,.... .. 7 4] -1 .3 2.4 R | * T 1.3 .2 2 .9 .6 M
N Net increase in liabilities. .. ... ... 1.5\ 3.6 4.1 3.8 4.0 1.3 .8 .9 S 2.4 .6 .5 .8 1.1 N
O Securities.......ooveeiiin... » 4 .5 1.2 W7 .4 2 .3 .3 .1 .1 .1 .2 .2 0
P Loans69..........0000unnnnn. .4 .6 .9 1.1 2 .2 .4 3 -1 2 A -1 1 .5 P
Q Misceflaneous0. ... ... .. .. 1.2 2.6 2.7 1.4 3.2 .6 .2 3 3 2.0 .4 .5 .5 4 Q
R Discrepancy (B~F)71,,,,......... 4 .6 .8 4 .8 .1 20 =1 .2 .4 * .2 ¥ -2 R
S Memo: Unilateral fransfers in kind 72 2.8 3.0 2.9 2.7 2.3 .8 .5 .6 .6 7 .5 .5 5 .6 S

* Less than $50 million. ? Preliminary. governments, and to savings and loan associations (by FHLB). Excludes

1 Payrolls, interest, dividends, and income withdrawals from unincor- CCC-guaranteed loans other than those on tobacco.
porated business. 40 Treasury currency assets, time deposits, trade credit, and mis-

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and government retirement funds.

3 Federal, State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
government retirement funds.

5 Figures include net operating outlays of nonprofit organizations and
net transfer payments abroad.

6 Net of dividends on and benefits from private life insurance and
individual annuity policies and Government life insurance.

7 In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and government employee retirement.

8 For details, see Table 2, lines J-L.

9 Breakdown by consumer and nonprofit not available.

10 Includes net accruals of interest.

11 Includes net free credit balances with brokers not shown separately.

12 Policy loans.

13 Consists of commercial mortgages, bank loans, loans from Govern-
ment, and trade debt.

14 Estimated as equal to seasonally adjusted net income of unincor-
porated farms. Figures include small amounts of dividends and profits
taxes paid by corporate farms.

15 See Table 2, note 32.

16 Includes farm residential construction.

17 Mainly demand deposits and currency.

18 Excludes CCC-guaranteed loans, See p. 840 of the BULLETIN for
August 1959,

19 Government loans; excludes CCC loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income.

22 Includes business residential construction.

23 Mainly REA and other loans from Federal Government and loans
from finance companies.

24 Net of trade receivables.

25 Federal, State, and local taxes on profits.

26 Includes profits paid by U. S. branches to foreign parent coporations
ess profits paid by foreign branches to U. S. parent corporations.

27 Includes State and local obligations not shown separately.

28 Miscellaneous financial assets (direct investments in foreign branches
and holdings of foreign cash), and time deposits.

29 Includes direct investments from abroad not shown separately.

30 Mainly commercial paper and loans from finance companies.

31 Mainly excise taxes and customs receipts; also includes estate and
glft taxes and payment to Treasury on F. R. notes outstanding.

2 OASI, disability insurance, and unemployment programs. Line E
mcludes Federal employment taxes and States deposits in unemployment
compensation trust funds; line F, Federal benefit payments to consumers
and State withdrawals from these trust funds.

33 Veterans’ life insurance and Government employee and railroad re-
tirement funds. Line G excludes Government contributions to these funds.

34 Transfer payments (other than insurance benefits) to individuals,
plus net cash unilateral transfers to foreign countries, grants-in-aid to
State and local governments, and subsidies to business.

35 Includes net accruals on savings bonds and Treasury bills.

36 Purchases less sales for general govt. and govt. enterprises, including
outlays for tangible capital and (for Federal Govt.) net disbursements to
farmers in form of CCC-direct and guaranteed-loans.

37 In connection with saving through Government life insurance and
Government employee and railroad retirement funds,

8 Mainly on - to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and local

cellancous (mainly foreign cash and subscription to IMF).

41 See Table 1, note 25. 42 See Table 3, note 37.

43 Securities and notes issued by FNMA, Federal land banks, home
loans banks, intermediate credit banks, and banks for cooperatives.

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, and misc. liabilities (special
IMF notes, misc. deposits, and private equity in Govt. enterprises).

46 Excludes employment taxes.

47 Receipts of Federal Government grants; payments of direct relief
and other transfers; and receipts and payments in connection with
government employee retirement, unemployment insurance, workmen’s
compensation, and cash sickness compensanon programs.

4% [n connection with saving through govt. employee retirement funds.

49 Corporate bonds and mortgages.

50 Trade debt and loans from Federal Government.

51 Includes payment to Treasury on F. R. notes outstanding.

52 Net saving is less than line C by the amount of capital consumption,
about $0.1 billion a year.

53 Includes misc. and Treasury currency assets not shown separately.

54 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

55 Net of Federal Reserve float and cash items in process of collection
as reported by commercial banks.

56 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector
accounts in Table 4) principally because of mail float.

57 Mainly stock issues and balances due to foreign branches,

38 Includes premiums on life insurance and private pension pians, less
benefit payments and policy dividends.

59 In connection with consumer saving through life insurance and
pension funds.

60 Mainly finance company loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, and miscellaneous assets.

62 Lines f, j, and most of { are liabilities of finance companies; line g,
shares of open-end investment companies; and line 4, liabilities of security
brokers and dealers.

63 Part of “other loans” category.

64 Deposits at banks in U, S. possessions and agencies of foreign banks.

65 Consolidated ; records only transactions with U. S,

66 Excludes unilateral transfers in kind, shown in line S.

67 Corporate securities, security credit, and commercial paper.

68 Direct investments, unidentified assets, IMF holdings of special
U. S. notes, and miscellaneous deposits.

€9 Security credit, bank loans n.e.c., and other loans (mainly. from
U. S. Government).

70 Direct investments, foreign currency and deposits held by U. S.
domestlc sectors, and other liabilities,

71 “Errors and omissions” in U. S. balance-of-payments statement.

72 Grants in the form of 8oods and services by U. S. Government and
private individuals and institutions.

73 For detail by subsector, see Supplement 3.

Note.—*“Liabilities” covers equity as well as debt claims.

For descriptions of sectors, of capital expenditures, and of financial
transaction categories, see notes to corresponding items in Tables 1, 2,
and 3, pp. 930, 931, 938, and “Technical Notes,”” pp. 846-59 of the
BULLETIN for August 1959. For discussion of saving and investment
concents, see p. 833 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplements.

Details may not add to totals because of rounding.
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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.

1193




1194 INT'L CAPITAL TRANSACTIONS OF THE U. S.

TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!
[Amounts outstanding, in millions of dollars)

In- . . Ger-
Foreign countries .
terna- many, United .
Grand : ; Other | Total Latin . All
End of month total tional Fed. Italy King- Burope | Burope Canada America Asia other
insti- Rep. dom
tutions2 | Total |Official3 of
1955—Dec....... 1,881 | 11,720 | 6,953 1,454 785 550 | 3,357| 6,147 | 1,032 2,000 | 2,181 360
1956—Dec. . .... 1,452 | 13,487 { 8,045 | 1,835 930 | 1,012 3,089 | 6,865 1,516 | 2,346 | 2,415 346
1957--Dec...... 1,517 | 13,641 | 7,917 | 1,557 | 1,079 | 1,275 ] 3,231 | 7,142 1,623 2,575 | 1,946 355
1958—Dec...... 1,544 | 14,615 ,665 | 1,755 | 1,121 873 ] 3,960 7,708 [ 2,019 | 2,403 | 2,205 279
1959—Aug..... 42,720 | 16,092 | 9,175 | 1,409 1 1,570 1 1,093 | 4,503} 8,575 2,135 2,515 | 2,526 340
Sept...... 2,991 | 16,206 ,226 1 1,436 | 1,578 | 1,056 | 4,611 | 8,681 | 2,245 | 2,364 | 2,560 358
Oct...... ,049 | 15,967 | 9,096 | 1,544 | 1,543 7. 4,454 ) 8,415 1 2,256 | 2,300 | 2,627 369
Nov..... 3,160 ,144 1 9,082 | 1,706 | 1,523 9551 4,300} 8,484 | 2,330 | 2,302 ; 2,658 369
Dec...... 3,158 {716,229 | 9,145 | 1,987 | 1,369 990 | 4,132} 8,479 | 2,199 | 2,406 | 72,774 r373
1960—Jan....... 3,138 |716,253 | 78,896 1,899 1,358 1,008 4,056 8,322 2,321 2,393 | 2,829 7388
Feb.... 3,285 |716,200 8,871 1,908 1,245 1,157 4,039 8,349 2,273 2,378 | 12,806 394
3,300 |716,375 8,999 2,012 1,159 1,258 3,963 »391 2,358 ,383 | 72,860 382
3,233 {716,619 | 79,198 2,199 1,142 1,332 3,821 8,494 2,387 2,478 1 72,843 417
3,358 |r16,821 | 9,247 | 2,220 | 1,050 | 1,492 | 3,890 | r8.652 | 2,424 | 2.526 | 2.817 403
3,315 | 17,119 9,572 2,473 1,060 1,591 3,809 8,934 2,532 2,432 2,824 397
3,332 1 17,405 | 9,723 | 2,704 | 1,095 | 1,727 | 3,475} 9,001 | 2,686 | 2,496 ] 2,853 369
3,464 | 17,771 } 10,138 2,868 1,127 1,792 3,396 9,182 2,707 2,543 2,953 386
Table 1a. Other Europe
. Neth- Switz-
Other | Aus- | Bel- | Den- | Fin- Nor- | Por- .| Swe- Tur- | Yugo-| All
End of month Europe | tria | gium | mark | land | France | Greece l:;:is way | tugat | SPain | “Gen l:rn-cl key | slavia | other?
1955—Dec..........} 3,357 | 261 108 60 49 | 1,081 176 | 164 82 (132 | 104 | 153 757 9 13 209
1956—Dsc.. 089 | 296 [ 117 65 53 177 | 134 67 | 137 43 | 217 836 20 17 282
1957—Dec. 3499 | 130 | 112 64 354 | 154 | 203 93 | 142 24 | 260 967 18 11 349
1958—Dec.......... 411 s | 169 69 5321 126 | 339 | 130 | 163 36 [ 303 852 20 9 685
1959—Aug 391 119 98 76 | 1,139 | 165 | 423 | 102 | 155 59 | 343 869 29 7 528
Sept 394 1129 | 113 71 1,157 161 | 435 | 103 | 151 67 | 330 905 32 6 557
Oct........ 386 | 125 | 113 79 [ 1,095 | 172 | 426 | 101 142 71 | 241 889 28 6 582
Nov 364 | 132 | 122 81 3| 192 | 429 97 | 138 79 | 243 902 34 5 578
Dec......o . 331 138 | 137 77 655 | 186 | 485 95 | 138 86 | 213 969 3 6 584
1960—Jan........ 308 ¢ 152 | 120 83 664 | 188 | 496 95 | 128 93 | 151 977 30 10 561
Feb.......... 300 | 137 | 112 90 675 | 197 | 496 94 | 130 99 | 196 950 31 10 523
Mar. 264 | 156 | 114 87 719 | 160 | 482 99 | 125 | 11t | 217 931 30 12 456
Apr. 234 | 134 92 75 711 146 | 442 96 | 113 | 108 | 265 930 23 9 442
May 221 141 82 71 726 | 128 | 430 97 | 104 | 120 | 267 928 24 7 545
June. . 198 | 149 80 61 759 | 112 | 412 | 101 88 | 149 | 261 939 19 9 474
July? 197 172 72 64 650 97 387 88 88 131 252 874 18 8 378
Aug.?....... 203 166 53 49 726 75 355 85 87 132 250 820 14 10 370
Table 1b. Latin America
b Neth-
0= er-
A Pan-
End of month | A [Asgen-| Bo- | oz | Cnite | 190 | Cuba | X80 | g [uster Mex- e Re.’ | Peru | Uru- | Vene- Lai
nd of mont ica | tina | livia bia Re- | or| mala | ico | tilles | 8% guay | zuela | Amer-
pub- and c of ica
lic Suri-
nam
1955—Dec.......... 2,000 | 138 26 | 143 95 | 131} 253 65 24 45 | 4Al4 47 86 92 65| 2651 112
1956—Dec.. 2,346 1 146 29 | 225 91 153 ¢ 211 68 25 64 | 433 69 | 109 34 731 455 | 111
1957—Dec 2,575 | 137 26 | 132 75| 153 | 235 54 27 65 | 386 731 136 60 55| 835 | 124
1958-—Dec.. 2,403 | 150 22| 138 100 169 | 286 26 42 | 418 79| 146 17 82 | 494 | 133
1959—Aug. 2,515 245 20 | 163 | 144 | 212 206 40 29 36 | 416 79 | 158 81 85| 428 | 175
2,364 | 268 20 ] 169} 171 197 | 202 37 25 35 | 400 85 | 157 88 711 2718 | 161
2,300 1 291 23] 150 | 141 | 203 ] 191 39 22 35| 396 83 | 151 96 70| 254 | 154
2,302 1 310 22| 141 139 1 215 | 168 41 27 36 | 420 85 | 144 88 68 | 251 148
2,406 | 337 24 | 151 185 | 217 | 164 37 28 37| 442 86 | 129 82 621 277 | 148
2,393 {1 360 25 152 170 | 222 | 163 36 31 44 | 425 86 | 13t 83 62| 250 154
2,378 | 380 23 ) 1e4 | 159 232 ] 151 35 35 52 ) 421 83 | 125 70 681 209 | 172
2,383 | 388 21 156 { 152 | 204 | 149 29 33 53| 432 85| 128 72 62 | 245 175
2,478 | 386 20 159 ) 147 | 205 | 146 29 33 54 | 437 82 129 81 62| 317 | 190
2,526 | 412 221 172§ 156 | 205 138 35 33 52 | 409 861 123 79 63 [ 351 191
2,432 388 21 162 144 189 130 35 31 46 355 93 116 77 60 301 | 6285
2,496 394 20 162 132 185 120 35 27 40 390 98 123 82 55 355 276
......... 2,543 393 20 176 132 175 111 36 23 37 399 90 133 77 54 407 280

? Preliminary. ' 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 ! —Continved
{Amounts outstanding, in millions of dollars)

Table lc. Asia and All Other
Asia All other
End of month ﬁg' Con- | Egyp- {Union
Hong . | Indo- Re. Phil- | Tai- | Thai- Aus-| go, tian of
Total { Kongj India | nesia | Iran | Israel | Japan ub- ip- | wan | land | Other | Total jtralia| Rep. | Re- |South [Other
p“c pines of |gion-—[Africa
of the |U.A.R.

1955—Dec......... 2,181 55 73 174 | 37 53 893 88 | 252 39 138 | 380 | 360 | 75 42 72 531 119

1956—Dec... .. 2,415 66 76 | 186 | 20 45 | 1,017] 99 | 272 61 148 | 4251 346 | 84 44 50 53 | 114

1957—Dec... ..] 1,946 70 82 51 55 52 5 117 | 175 8 | 157§ 417 | 355 85 39 40 38 | 153

1958—Dec......... 2,205 62 77 108 | 43 56 935] 145 | 176 99 133 | 371 | 219 719 30 16 30 | 128

1959—Aug........ 2,526 571 103 92 | 28 94 | 1,106] 148 | 182 90 [ 126 | 501 | 340 | 85 31 16 53 1 155

Sept........ 2,560 58 it9 | 108 | 27 78 | 1,141 150 | 180 87 | 127 | 484 | 355 | 109 29 16 43 | 159
Octe..oovus 2,627 59 122 | 116 | 21 80 | 1,169 152 | 176 91 120 | 511 | 369 | 112 29 17 48 | 163
Nov........ 2,658 61 115 126 | 24 81 | 1,215] 148 | 179 92 133 | 483 | 369 | 114 26 18 51 | 161
Dec......... 2,774 60 114 139 | 47 87 [71,285] 148 | 172 94 136 | 494 | 7373 |7110 31 20 49 | 162

1960—Jan......... 72,829 r6l {13 146 46 93 (71,319] 149 | 174 94 142 493 | 388 {7107 33 28 62 | 162

Feb......... 72,806 61 90 153 43 87 |71,318| 145 | 177 95 142 494 | r394 fr112 34 38 57 1 152
Mar........ 2,860 765 104 150 | 45 87 {71,365| 141 | 178 95 144 | 486 | 7382 {7109 42 33 43 1 157
Apr......... 72,843 61 68 152 | 39 93 [71,413| 140 | 184 91 142 ] 459 | 4171 135 37 39 39 | 166
May........ 2,817 58 67 | 138 47 91 |71,445| 136 | 194 90 | 152 | 399 403 | 113 46 41 30 | 174
June........ 2,824 58 59 155 37 80 | 1,476] 139 | 198 90 154 379 397 t 114 37 42 40 | 164
Julye....... 2,853 58 55 158 35 68 | 1,536 143 | 216 87 158 339 369 | 107 25 46 36 | 155
Aug.?,..... 2,953 58 51 164 | 27 72 | 1,627| 144 | 219 89 163 338 386 95 27 40 32| 191
Table 1d. Supplementary Areas and Countries?
End of year End of year
Area or country Area or country

1956 | 1957 | 1958 | 1959 1956 | 1957 | 1958 | 1959

Other Europe:

Albania.............n 3 .1 .3 .3 7.0 67| 59! na,
British dependencies........... .4 .3 .4 .8 17.2 1 20,0 | 24.9 | 19.7
Bulgaria........ PN . .2 .6 .3 1.2 41.2 | 34.2 | 44.1 | n.a.
Czechoslovakia8. . . .. .5 N .6 7 35.5 1 36.3 | 36.0 | 35.8
Eastern Germany. . . 1.2 3.1 1.4 1.5 16.9 | 19.6 | 18.0 | n.w. '
Estonia........... . 1.9 1.7} 1.7| na. 20| 1.6 2.8 2.5
Hungary..oooveviuueennns .8 N .9 1.3 5.3 5,9110.3) 9.4
Teeland.. ......oouvvnnnns 3.1 2.9 3.5 2.7 37.3 1 33.1 | 209 na
Ireland, Republic of....... 9.1 9.0 10.0| 5.4 22.3 128.237.9]| 38.0
Latvia......... eeranas .6 .5 .6 .6 | Malaya, Fed. of . 1.4 1.6 1.2 1.4
Lithuania.......c.o00een 4 .5 i .6 | Pakistan 20.2 1 12.8 | 5.6 23.5
Luxembourg......ooovnn 13.2 | 16.4 | 16.1 8.2 | Portuguese dependencies.......ocveunus. 2.7 3.1 3.1 2.4
Monaco.....oviennnns 4.3 5.4 5.9 5.3 Ryukyulslands......... 30.6 | 32,7 | 15.2 | 14.8
Poland8........... v 3.3] 3.2 4.9 4.0 SaudiArabia........... 97.4 | 94.8 | 60.2 [111.6
Rumania$8. . .9 .8 .9 .9 | Syrian Region—U.A.R.. 17.1 3.5 47 5.0
Trieste. . vovieernenennnns N I Y. ) 1.2 5| na, Viet-Nam..o.oovviiniiiiiinnnnnernien 50.1 | 58.5 { 48.8 | 68.3
U.S. S R.B iiiiiiiiiiiiiiiiinnnenas .8 71 2.2 2.6
All other:

Other Latin America: British dependencies................... 3.8 2.3 1.8 2.4
British dependencies................... 24.1 | 24.0 | 40.9 | 46.9 Ethiopia and Eritrea. ... 24.2 | 35.1 | 27.8 | 18.7
Costa Rica 14.6 | 16.4 | 24.5 | 18.9 | French dependencies. ... 10.5 | 10.7 ] 6.5 5.8
Ecuador, .. 18.0 | 22.7 | 17.4 | 21.7 Liberia.......... 23.7 1 23.0 | 13.0 | 20.3
French West Indies and French Guiana. 1.0 .8 .5 .5 Libya........ RN eearereceia ety 3.7 | 10.7 6.4 | 17,6
Haitio...ooviiinsenennnnann. 8.9 | 11.2 7.7 1 10.5 Morocco:

Honduras.......ooonvvesn 10,2 | 12.6 | 6.3 | 12.8 Morocco (excl. Tangier) 13.6 | 32,21 25.4 | 41.9
Nicaragua...........vvne ceeeeeed 11,8 1 12,7 ] 11,3 | 12,5 Tangier. .. 22.4 1 19.2}18.1 | 16.0
Paraguay.....cecveniiiiineneaiianaens 4.0 5.1 34 6.7 New Zealand.. 2.2 1.9 6.9 6.8

28| 44| 40| 29

Other Asia: .9 1.3 1.3 | na.
Afghanistan..... 5.3 . 4. n.a. .3 T .4 .2
Bahrein Islands.... . 1.7 .9 .9 .9 4 1.7 5.2 na
British dependencies. ..... 7.4 8.0 4.3 5.7 Tunisi@.e...coivniiiiieenninersncenans .5 .8 .3 8.4

n.a. Not available. 2 Preliminary. r Revised.

1 Does not include banking liabilities to foreigners maturing in more
than one year; such liabilities amounted to $4 million on August 31, 1960.

2 Includes International Bank for Reconstruction and Development,
International Monetary Fund, and United Nations and other inter-
aational organizations.

3 Represents liabilities to foreign central banks and foreign central
governments and their agencies (including official purchasing missions,
trade and shipping missions, diplomatic and consular establishments, etc.).

4 Includes $1,031 million representing increase in United States dollar
subscription to the International Monetary Fund paid in June 1959.

S Includes Bank for International Settlements.

6 Includes Inter-American Development Bank. X

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-Ic.

8 Based on reports by banks in all Federal Reserve districts.

Note.—Statistics on international capital transactions of the United
States are based on reports by U. S. banks, bankers, brokers, and dealers,
by branches or agencies of foreign banks, by certain domestic institutions
not classified as banks that maintain deposit or custody accounts for
foreigners, and by the U. S. Treasury. The term “foreigner” is used to
designate foreign gover , central banks, and other official institu-
tions, as well as banks, organizations, and individuals domiciled abroad
gnrg the foreign subsidiaries and offices of U. S. banks and commercial

S.
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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 o _Payable
and countr: Total in foreign
Y u.s. U.s currencies
Total Deposits 'g:ﬁsas;“r(}i' Other2 Total Deposits gﬁelzsglnré' Other2
certificates! certificates
Total amounts outstanding
1955—0Dec..... 11,777 5,451 5,670 656 1,783 1,543 184 56 40
1956—Dec.. .. 12,860 5,979 5,990 891 2,030 1,653 243 134 49
1957—Dec.. 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
1958—Dec 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
16,131 6,374 8,546 1,211 2,615 2,045 303 267 66
16,549 6,560 8,768 1,220 2,578 1,963 331 283 71
16,450 13 9,046 1,271 2,498 1,913 310 276 68
16,805 6,331 9,181 1,292 2,433 1,857 290 286 65
716,912 6,341 9,243 1,328 2,398 1,833 295 270 77
1960—Jan.. .. 716,982 6,149 9,258 1,573 2,354 1,765 295 293 56
Feb.. 17,154 6,065 9,430 71,660 2,275 71,749 225 301 56
Mar.. 17,369 6,272 9,357 71,740 2,243 1,738 204 301 62
Apr.. 17,555 6,690 9,227 1,632 2,234 1,745 199 290 65
May 717,843 6,918 9,342 71,583 2,268 1,770 211 287 68
June 18,106 7,183 9,304 1,620 2,251 1,795 167 289 76
July? 18,405 7,358 9,513 1,534 2,256 1,788 165 304 76
Aug.? ..ol 18,895 7,627 9,728 1,540 2,257 1,772 180 305 83
Area and country detail, June 30, 1960
198 196 146 32 18 2 2 | G) Lo
149 106 81 4 21 42 36 3) 6 *)
80 72 25 45 2 8 7 1 @A) )
61 60 8 46 6 1 R O
759 700 347 316 38 58 50 3 5 1
Germany, Fed. Rep. of.... 2,473 2,442 207 1,895 340 30 24 2 4 i
Greece. .oovvvvnveenaenns 112 97 17 81 3) 15 15 ool (€)1 PN
Haly.oooennnneeainnann 1,060 1,025 155 755 115 35 27 6 2 3)
Netherlands. . ........... 412 371 117 191 62 38 23 11 3 3
NOrWaAY . cv v ennoan 101 61 49 8 4 39 37 1 [©)] (O]
Portugal............ ... 88 49 45 ... .. 3 39 38 ) 2 )
Spaitt..eee e 149 131 130 |.......... 1 18 17 () ()] 3
Sweden. ... ieueeenian.. 261 254 56 149 49 7 6 ®) ® ®
Switzerland. ............. 939 787 322 118 346 147 80 23 45 5
Turkey.ooovnevnenenen..n 19 17 7 R *) 2 2 *) (€3 2 PO
United Kingdom......... 1,591 1,245 781 360 104 296 147 61 88 50
Yugoslavia. ....oveunnnn 9 8 8 ...l ) 1 ) S I A I
Other Europe............ 474 459 83 199 177 15 10 1 5 (&)
Total............... 8,934 8,080 2,595 4,199 1,285 793 523 109 160 61
Canada..........ovvvvnnnn 2,532 2,254 1,738 477 39 269 207 34 28 9
Latin America:
Argentina.......... 388 316 125 168 23 72 70 ) 1 (O}
Bolivia........ 21 5 S5 ool 3) 15 15 () 3 |........
Brazil. .. 162 51 43 (@) 8 111 100 3 8 Q)]
Chile. . ... 144 103 102 ..o, 1 41 41 ) ® 3
Colombia 189 132 112 3) 20 57 56 *) 1 (3
uba......... 130 47 37 8 3 83 76 ) 7 3
Dominican Republic 35 12 12 ®) 3) 23 20 (6] 3
El Salvador.... 31 14 7 3 4 17 16 3) 3
Guatemala. . 46 30 10 9 1 16 16 () (6]
Mexico. .o vrinnnnn.n 355 225 224 %) 1 130 128 (@] 1
93 41 19 11 12 52 18 8 26
Panama, Rep. of . ........ 116 22 20 ...l 2 94 62 4 27
Pertl. .. oveverennnvinrons 77 37 36 ...l ) 40 37 1 2
Uruguay....oovvveenenns 60 26 25 ..o 1 34 25 2 7
Venezuela, .............. 301 143 141 |.......... 2 158 151 i 6
Other Latin America...... 285 200 90 100 10 83 76 2 5
Total.....ooovvvnnnn 2,432 1,405 1,009 298 99 1,024 908 21 95 2

? Preliminary.

r Revised.

1 Includes International Monetary Fund’s holdings of nonnegotiable,
non-interest-bearing demand notes of the United States which amounted
to $2,260 million on Aug. 31, 1960.

2 Represents principally bankers’ acceptances and commercial paper.

3 Less than $500,000
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TABLE 2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES-—Continued
{In millions of dollars)

Payable in dollars

To banks and official institutions

To all other foreigners

Payable
t?:ngd Total in foreign
u.s. U.S. currencies
Total Deposits E{ﬁ:ﬂgg Other! Total Deposits Eﬁ?:s;fg Other?
certificates certificates
Area and country detail, June 30, 1960—Continued
Asia:
Hong K 58 32 24 ... 8 26
India. 59 48 34 12 2 11
Indones 155 152 74 1 7 2
Iran. . 37 33 32 Jeeiieiiaans 1 4
Israel 80 74 26 33 15 5
Japan 1,476 1,460 734 642 85 15
Korea, Rep. of 139 138 98 40 ) 2
Philippines 198 180 129 40 11 18
Taiwan 90 82 79 () 3 7
Thailand 154 151 16 129 6 3
Other Asi 379 346 157 153 36 32
2,824 2,696 1,403 1,118 174 126
All other:
Australia........ 114 111 35 2 3 3
Congo, Rep. of th . 37 35 19 1 16 1
Egyptian Region—U.A.R.. 42 41 14 26 *) 1
Union of South Africa 40 34 34 (..., () 5
Other...........vun 164 136 124 8 4 27
Total......ooveernn 397 357 226 107 24 38
Total foreign countries] 17,119 14,792 6,972 6,200 1,620 2,251
International institutions. . .. 3,315 3,315 210 3,104 |.......... (&)
Grand total.......... 20.434 18,107 7,183 9,304 1,620 2,251 1,795 167 289 76
1 Represents principally bankers’ acceptances and commercial paper.
2 Less than $500,000.
TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!
[Amounts outstanding, in millions of dollars]
4 of month E o | 1ty | S | 92064 | Other | Totat | Can | Katin | | ap
End of mont] Total rance RIZ ; d'of Italy I?rf& dgltﬁ- Europe] Europe| ada A;g:r- Asia other
1955—Dec......unn. 1,549 12 88 30 26 109 158 423 144 706 | 233 43
1956—Dec......... 18 157 43 29 104 216 568 157 840 ( 337 43
1957—Dec..ovvvivnnnnnn, 114 140 56 34 98 211 654 154 956 | 386 50
1958—Dec.....covvvinnnnn. 102 77 36 42 124 315 696 243 1,099 | 435 69
1959—Aug 89 45 34 34 7128 222 554 241 975 | 518 66
Sept. 81 44 33 39 7132 239 7566 272 978 | 511 54
Oc 65 41 29 36 7131 230 r532 31t 988 503 52
Now. 60 48 28 37 7155 225 r554 282 1,055 528 54
Dec. 57 54 30 38 ri21 234 534 272 71,175 586 56
1960—Jan, 46 51 39 51 111 229 526 255 71,241 624 55
Feb. 38 51 38 39 7124 229 7519 234 |r1,248 626 53
Mai 25 53 30 37 112 231 7488 246 |71,257 682 54
Ap 25 55 33 41 129 228 7512 254 1,172 | 7715 55
May 26 55 32 36 r13s 226 7509 258 |r1,124 | 743 56
June 28 62 32 42 181 230 575 272 1,111 746 60
July® 26 63 30 36 201 227 583 336 1,200 844 61
Aug. 33 68 35 41 239 215 631 341 1,202 885 62

? Preliminary.

r Revised.

1 Short-term claims reported in these statistics represent principally
the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for

foreigners; drafts drawn against foreigners that are being collected by
banks and bankers on behalf of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and their
customers in the United States.
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES t—Continued
[Amounts outstanding, in millions of dollars}
Table 3a. Other Europe

N Neth-
Other | Aus- Bel- Den- Fin. Nor- Por- ; Swe- Tur- | Yugo- Al
End of month Europe| tria gium | mark | land Greece 1:555 way | tugal Spain den key | slavia | other
1955——Dec......ooviivnnn.. 158 2 16 13 3 4 i1 9 2 5 7 78 7
1956—Dec. .} 216 7 28 12 4 4 21 23 2 8 13 88 @) 7
1957—Dec 211 6 25 1 4 6 29 23 2 8 10 76 @) 10
1958—Dec. 315 7 65 14 6 7 56 22 2 30 24 72 9
1959—Aug. 222 5 48 9 5 7 24 10 2 11 13 70 4 15
S 239 6 50 10 7 7 22 10 2 11 19 75 3 17
230 5 50 11 8 7 23 9 1 9 15 72 3 17
225 5 51 4 8 7 25 9 2 8 16 62 2 17
234 4 56 18 8 S 38 7 2 8 19 47 3 8
1960-— 229 4 56 18 8 3 33 8 2 7 17 50 7 16
F 229 3 53 15 9 3 26 7 2 6 17 66 8 16
231 3 49 12 9 3 30 8 2 6 18 69 9 14
228 2 51 9 9 4 26 6 2 6 19 67 i1 15
226 2 46 7 8 4 36 7 2 5 23 60 12 13
230 2 50 7 8 4 34 7 2 S 22 62 12 14
227 3 49 6 9 5 36 8 2 7 22 55 12 13
215 2 44 7 7 6 30 9 2 7 18 59 11 12
Table 3b. Latin America
b Neth-
0- er-
! Pan-
End of h l{“;tin Argen-| Bo- i g0 Chite lg:(: Cuba T:l;)- Sgll Guate-| Mex- l;nnd_s ‘l‘{“' P Uru- | Vene- gg:
nd of mont ic::- tina | livia | o342 bia u Re- | “yor| mala | ico | tilles €~ ©U | cuay | zuela [Amen
pub- s
pub- and lic of ica
lic Suri-
nam
1955—Dec.. 4 69 14 | 143 92 5 8 5 154 3 17 29 18 | 105 34
1956—Dec. 4 72 16 | 145 90 7 11 7 | 213 5 12 35 15 144 49
1957—Dec.. 3 11 33 | 103 | 113 15 8 8 | 231 2 18 31 42 1170 51
1958—Dec 3 | 148 52 51 166 19 10 12 | 293 6 23 31 52 | 142 53
1959—Aug 3 | 134 36 55 | 102 28 7 11 | 269 3 24 34 39 | 136 50
Sept.. 3 | 128 42 55 | 101 30 9 10 | 267 3 22 32 40 | 142 49
Octen.n.. 3 112 46 101 29 14 13 | 265 3 23 34 39 | 146 49
Now. 3 | 113 47 61 111 31 16 10 | 275 4 17 34 45 174 52
DeCeovverunsnnn 3 |17 59 68 |[7115 29 15 0 | 291 4 18 36 47 | 247 57
1960—Jan....... e 3 |r138 58 71 (r103 29 0 12 | 288 3 18 35 47 | 314 r52
Feb.. 3 |7150 57 70 796 27 5 13 | 257 5 19 38 46 | 346 55
Mar.... 3 151 51 71 95 23 5 12 282 5 18 36 51 334 54
Apr.. 4 | 148 50 75 92 20 5 13 1297 3 17 40 52 | 4 52
May 4 161 50 77 77 19 6 13 325 5 22 41 49 [r157 50
June 4 156 50 77 67 17 7 1 321 5 17 43 42 169 50
Julyr. . 4 173 57 80 59 16 7 11 335 5 17 43 38 224 51
Aug.?. 4 176 54 78 55 18 9 11 333 6 16 46 39 219 51
Table 3c. Asia and All Other
Asia All other
End of month H Phil- | Taic | Thai Aus. [Congo Eﬁg’,‘f ) Uni‘c_m
ong . |- ai- ai- us- 4 . oOf
Total Kong India | Tran | Israel | Japan ippines; wan | land Other | Total tralia oRfe{g.e gilég— South Other
U.A.R.|Africa
1955—DeC.iiereerunesinns 233 3 5 18 10 | 103 19 6 8 60 43 11 5 1 8 17
1956—DEC.cevvivnnnnneanns 337 4 6 20 16 | 170 16 6 9 91 43 11 6 2 8 17
1957—De ....} 386 7 6 22 24 | 146 53 6 14 | 110 50 13 5 1 12 19
1958—DeC.ivvnvinrnrennnnnn 435 6 4 27 23 179 67 6 13 |11 69 13 4 3 21 29
1959—Aug. 518 9 5 29 15 | 269 18 8 13 | 151 66 16 3 1 19 27
Sept. 511 9 6 30 13 | 262 17 8 12 | 158 54 18 3 2 12 20
503 9 7 29 12 | 262 11 8 12 | 154 52 19 3 2 10 19
528 10 6 29 9 | 275 8 14 | 157 54 18 3 2 11
586 10 6 29 14 | 324 24 9 15 155 56 18 3 2 12 21
624 11 6 30 14 | 362 24 9 14 | 154 55 18 3 2 10 22
626 2 6 30 17 | 372 18 9 12 | 151 53 16 3 2 11 21
682 12 6 31 13 | 420 22 9 13 | 154 54 18 3 1 10 23
715 i1 8 35 15 17456 22 10 10 148 55 19 3 2 11 19
r743 12 8 33 16 7488 21 10 12 | 145 56 21 3 1 11 20
746 11 7 35 17 497 14 11 11 143 60 23 3 2 11 21
844 10 9 35 16 585 22 10 15 142 61 25 3 2 12 21
885 10 7 36 15 627 26 10 14 141 62 25 2 1 10 22
? 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

fIn millions of dollars]

Short-term
Payable in dollars Payable in foreign currencies
Long-
End of month, or area term— Loans to:
and country totall Collec-

Total tions Deposits
Total Banks and out- Other Total with Other

official Others standing foreigners

institu-
tions
Total amounts outstanding

1,549 1,385 489 236 353 307 164 144 20
1,946 1,796 582 330 440 444 150 131 19
2,199 2,052 627 303 423 699 147 132 15
2,542 2,344 840 428 421 656 198 181 16
72,353 2,188 718 421 442 607 r165 152 12
72,382 2,203 753 424 453 573 179 163 16
2,387 2,180 738 441 458 543 7207 192 r15
72,473 2,280 815 456 475 533 7194 182 712
2,623 72,406 7848 7460 516 582 217 203 15
2,700 2,491 7873 7425 517 676 7209 195 14
2,680 2,487 845 r411 526 705 7194 175 r19
2,728 72,520 806 397 538 779 7208 179 29
2,707 2,490 774 408 562 746 7218 186 r31
2,691 2,466 768 r392 569 737 7224 191 r34
2,764 2,485 726 387 579 793 280 198 82
3,025 2,661 729 389 562 981 364 223 140
3,121 2,712 17 386 555 1,054 409 221 188

Area and country detail, June 30, 1960

EBurope:
Austriag...o.ooovvinnnnn. 2 2 2 ® ® 1 (@] O] @ |ooveiii.
Belgium. . . R 25 50 49 35 7 7 @ 1 1 @
Denmark. . 3 7 6 1 1 2 3 ® @ |.......0.
Finland. .. 4 8 8 ®) @) 2 6 ) [© 2 P
France....... 20 28 25 3 2 12 8 3 3 )
Germany, Fed. Rep. of.... 13 62 50 19 3 20 8 13 11 2
Greece. ........ s 5 4 4 @ @ 4 @ (O @
Italy........oo00vns 28 32 31 3 15 8 1 ®)
Netherlands. ..... . 15 34 30 8 12 4 4 4 @)
Norway........... . 115 7 7 ) 1 3 2 1 (O] )
Portugal......ooovvvnnnn. 2 2 2 ® ® 1 ) () [ T
Spain...............o. 6 5 4 2 1 1 1 ?) ) )
Sweden................. 33 22 20 2 8 7 3 2 2 ®
Switzerland.............. ?) 42 36 14 11 5 6 7 @)
TULKEY. « e e eveeeeennnnnn. @ 62 62 L I P 4 ® ® ® | ...
United Kingdom......... 28 181 35 14 3 16 2 146 84 62
Yugoslavia. ...ovvvennnn. @ 12 12 6 *) 3 K PR PO Y P
Other Europe............ 9 14 14 4 3 4 3 (@] ()] [©)
309 575 397 170 49 120 57 178 114 64
88 272 207 26 157 8 16 65 53 12
97 76 50 8 4 18 21 25 25 (&3]
@) 4 [¢3) (2) L S T T g PO
199 156 156 60 15 20 61 (&3] @ @
2 50 50 7 14 13 16 ) @) @
25 77 77 7 8 28 33 ?) ) ®)
41 67 66 31 S 25 6 ) ) )
Dominican Republic...... 2 17 17 5 ) 3 9
El Salvador (O] 7 7 1 (O] 4 2
Guatemala. ... 2 11 11 1 7
MeXiCO.ousevusreenennnns 207 321 318 133 62 32 91
Netherlands Antilles and
urinam. ... ...ooenen. 2 5 5 1 2 2 ®
Panama, Rep. of ......... 31 17 17 ) 10 4 3 [CO T ()
(1 P PPN 9 43 43 i S 18 20 ) ) )
Uruguay.....c.cocoveunns 1 42 42 11 3 2 26 [©) ) @)
Venezuela..........o.o... 160 169 167 19 31 49 69 2 1
Other Latin America...... 58 50 50 3 10 29 8 @ ® ®)
Total,seueeiinnnnnn 876 1,111 1,080 287 171 255 367 31 29 2
? Preliminary. r Revised. 2 Less than $500,000.

1 Represents mainly loans with an original maturity of more than one
year.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

[In millions of dollars)

Short-term
Payable in dollars Payable in foreign currencies
Long-
Area and term— Loans to:
country totall
Total Collec- Deposi
tions pOsits
Total Banﬂlacs.a?d out Other Total p with Other
official : oreigners
institu- Others standing
tions
Area and country detail, June 30, 1960—Continued
] { ]
Asia: 1 |
Hong Kong.............. 2 11 11 7 1 2 @ | ) [ 20 PO
India............cooet 19 7 7 1 ) S 1 () ) )
Indonesia................ 35 ) (@] (€3 T RN [C I PN (&) ) (O]
21 WA N 12 35 35 4 ) 31 (€ T PO (Y I
Israel....oovvivnnnn, 2 17 17 2 1 3 11 e
Japan............oiil 14 497 497 85 2 93 317 ) *) )
Korea, Rep.of...........¢L......... 2 2 [€) 70 | S PN DTN I APPY DTN
Philippines. . ............ 6 14 14 10 @) 2 2 @ @
Taiwan.....ooevveennie oo, 1 11 6 ® ®) 2 T DR P
Thailand. ......ovvvnen.. 7 11 11 6 ) 2 3 [ *®
Other Asia.............. 3 140 140 119 1 18 1 @ ?) (6]
Total............... 120 746 745 241 5 ; 159 340 1 1 ®
All other:
Australia.........ooonn.. 25 23 20 ®) 1 10 9 3 1 2
Congo, Rep. of the....... 40 3 3 (&) () 3 *) (] ) )
Egyptian Region—U.A.R.. 3 2 2 i @ 1 @ @) @ @
Union of South Africa. ... 59 11 10 @) @ 10 1 1 2) ®?)
Other........... eeeen 79 21 20 1 3 15 1 1 @ H
Total..oevevvennnnnn 205 60 55 3 4 38 11 4 1 3
International institutions. ...J.......... ® ® @ foooa. () oeeevinnnn PPN PPN ceraeens
Grand total.......... 1,598 2,764 2,485 726 387 579 793 280 198 82

1Represents mainly loans with an original maturity of more than

one year.

2 Less than $500,000.

TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!

[In millions of dollars]

U. S. Govt. bonds & notes U. S. corporate securities 2 Foreign bonds Foreign stocks
h Net ptircl-zase)s,
Year or mont or sales (—
Net pur- Net pur- Net pur-
Pur- Pur- Pur- Pur-
Sales Sales |chases,or Sales |[chases,or Sales |chases,or
chases Foreign chases sales (—) chases sales (=) chases sales (—)
Total countries
883 1,018 —135 —205 1,907 1,615 291 607 992 —385 749 875 —126
666 718 -52 117 1,617 1,423 194 699 1,392 —693 593 622 —29
1,224 1,188 36 —237 1,759 1,798 -39 889 1,915 -1,026 467 804 —336
1,214 528 686 524 | 2,593 2,158 435 946 1,458 —512 566 804 —238
259 25 234 185 190 145 45 27 27 [©)] 44 50 -6
106 40 66 36 177 134 44 157 208 -52 44 44 )
163 77 86 61 191 151 40 52 75 —23 58 35 23
166 99 68 51 234 175 59 53 93 —40 41 51 —10
92 55 37 24 254 200 54 95 145 —49 53 63 -10
104 53 50 49 229 152 77 57 59 -1 56 45 11
119 88 32 17 194 149 46 77 238 —161 41 36 5
113 70 42 9 199 156 43 57 174 —117 42 44 -2
183 86 97 39 191 145 45 76 109 —33 41 59 ~19
166 241 -75 —~29 205 183 23 59 87 —28 58 46 12
198 170 29 —5 272 220 52 84 142 —58 50 70 —-19
48 58 —-10 -9 188 195 -7 45 76 =31 35 46 -1
61 184 —123 —48 183 187 —4 37 48 —11 35 43 -13

? Preliminary.

1 Includes transactions of international institutions.,

2 Includes small amounts of U. S. municipal securities.
3 Less than $500,000.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF UNITED STATES CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—). In millions of dollars]

Type of security Country
Year or month Total2 . . :
Neth- | Switz- | United Latin
. H Other Total All
Stocks | Bonds [ Belgium | France L aerf;h l:;-d Igomrﬁ- Europe | Europe Canada A.glaer- other?
291 256 35 23 23 -7 147 87 7 280 -53 38 27
194 143 51 14 8 35 101 77 20 255 -99 23 15
—39 —56 17 -3 2 -8 19 -1 1 10 —86 23 14
435 363 73 5 40 31 254 15 35 379 -30 40
1959—Aug........... 45 35 10 1 11 5 18 7 1 42 -1 4 1
Sept... 44 26 18 1 2 5 35 —4 2 40 -5 6 3
Oct.... 40 30 10 -1 t 5 26 -1 4 34 —4 5 4
Novi.eveoornnn 59 48 1 ?) 11 8 23 11 5 58 -2 3 1
DeCoovvnrrnnn. 54 58 —4 -1 6 5 20 13 4 46 —6 5 9
1960—Jan............ 77 72 5 (6] 9 3 28 13 17 71 -2 7 2
Feb........... 46 34 11 3) 7 -6 34 —6 7 37 2 7 1
Mar........... 43 29 14 ) 4 5 23 6 2 41 —1 1 3
Apri...ooeene. 45 34 12 ) 3 2 21 8 4 37 2 2 5
May....... ves 23 6 17 1 3 3 4 -3 4 13 4 3 3
June.......... 52 46 6 3 2 30 11 3 50 —4 3 4
July.?......... -7 —1 -6 ® 1 (6&) -3 4 -2 €] —12 2 3
AugP......... —4 4 -8 2 ®) 10 -5 1 13 -22 3 2
? Preliminary. 2 Includes transactions of international institutions.
1 Includes small amounts of U. S. municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM  TABLE 8. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS!
[Net sales, (—). In millions of dollars] [In millions of dollars]
v Inter- | fTota.l c ' Assets in custody
ear or national | foreign an- | Latin : Al
month insti- | coun- Europe ada | Amer- Asia other End of month Deposits
tutions | tries ica U. 8. Govt. Miscel-
securities 2 laneous3
—33 | —478 8| —447 17 —40 | —16
~384 | —338 231 | —552 1 15 —45 13 1958—Dec.. . e 272 3,695 480
—558 | —805 —72 | —543 5 —45 [—150
—157 | —593 —50 | —443 11 —97 | -15 1959—Sept.. . 312 4,346 548
Oct.. 284 4,409 547
(1) -6 ~4 -1 M -2 1 Nov. 332 4,396 556
—34 -17 42 —42 1 34 =21 Dec. 345 4,477 570
-7 7 24 —21 3 1 M
-6 —-44 —13 -29 4 -6 ) 1960—Jan.. 249 4,444 593
(O] —59 ~16 -39 5 —-11 2 Feb. 191 4,707 466
Mar. 184 4,728 615
29 —20 —-17 20 M -6 1 Apr. 194 4,818 639
—101 —56 9 —43 |-20 -3 1 May 215 4,841 3
71 —126 -3 —89 [—32 —4 2 June 254 4,977 672
-2 ~50 —4 —-24 2 -2 | =22 July.. 215 5,272 671
. —39 22 22 ) 2 -3 1 Avg...oiieiii 204 5,423 701
June. .. 5 —83 —28 -53 3 —4 -2 Sept.. . vieiiiiii. 223 5,479 713
July? .. —9 -33 -9 —8 |—15 —4 2
Aug.?. . —10 —15 —-22 5 3 —1 1
1 Excludes assets held for international institutions, and earmarked
gold, See note 4 at bottom of next page for total gold under earmark
? Preliminary. at Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 2 U. S. Treasury bills, certificates of indebtedness, notes, and bonds.

3 Consists of bankers’ acceptances, commercial paper, and foreign and
international bonds.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES

[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States)

Area and country

Annual totals

Quarterly totals

1959 1960

1952 | 1953

1954

1955 | 1956 | 1957 | 1958 | 1959 | Apr- | July- | Oct- | Jan- | Apr.-

June | Sept. Dec. Mar. | June

Gelrmany (Fed ch of)
Italy....

Netherlands
Portugal.....

Spain....... .. ..
Switzerland................
Bank for Int’l Settlements....

Sterling Area:
United Kingdom...........
Other....ovvvnvivneennnn

Total.............

-30 —20 =100, ..o e

(3] I 65 .. fienenn .

—4 m -2 -1 ) -1

31 -20 -12 64 M -1

—157 —45 =62l e, ..

r—1$ -5 -1 L B1 R P ..

r—172 —-50 —62 Lt £ PR P

Allother......covvnnnnns e -2 —10 M) 1 14 O] -1 O] Q] @) Q] M —8
Total foreign countries,.. 394|—1,164 —327 —68 80 172 —2,287 —969] —389| -—348 —148 —41 —57
International institutions2...... .......| o] ieana 200 600 -7 3-73| 3-344 189 91 -1 —26
Grand total..... eeeaes 394/ —1,164 —327 —68 280 T72{—-2,294| 3—1,041| 3-732| —159 —-57 —42 —84

r Revised. 3 Includes payment of $344 million in June 1959 as increase in United

1 Less than $500,000.

States gold subscription to the International Monetary Fund.

2 Figures represent purchase of gold from, or sale to (—) International

Monetary Fund.
ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES
[In millions of dollars]
(G%Id Ftock) To;?ll Net Eal?d ) C:]olc}_ stocl;h) To{gl Net Eallt.;d
end of year 20! marke " end of moni g0 mar
stock: | 8OM | gold: de- | DOmEs; stock: |, 80ld 1 gold: de- | pOmES
Year ingrase, | o™ ereaes | prod | Monte inerese, | "0 rease, | o
T{;;s- Totall | crease e)ép-ort crease tion TE:',;S' Totall | crease e)ép_o)r t] crease tion
) ) ) =)

24,399 1,530 1,680 —1591 71 1959—Sept...... 19,4911 19,579 10 55 -35 4
24,563 165 686 —~496] 67 Oct...... 19,585| 19,647 68 24 52| 4
22,8201 -—1,743} ~371} -1,352] 80 Nov...... 19,566( 19,617 ~30 48 -7t 3
22,873 531 —3549 618| 66 Dec...... 19,456} 19,507 —~110 9 —-112 4

23,252 380 684 —305| 67
1960—TJan...... 19,444; 19,494 -13 2 -12 3
22,0911 —1,162 21 —1,171 69 Feb...... 19,421} 19,471 -23 4 —21 3
21,793 —-297 16 -~325 65 Mar 19,408, 19,457 ~14 17 —13 4
21,753 —41 97 -1321 66 Apr...... 19,360} 19,403 —~54 8 -71 4
22,058 306 106 319] 65 May..... 19,352 19,395 -8 10 —14 4
22,781§ 22,857 799 104 600, 63 June..... 19,322/ 19,363 -32 77 —102 4
July..... 19,144/ 19,188 —174 49 -~222 S
20,534 20,5821 2,275 2601 2,515 62 Aug...... 19,0051 19,045 —144 12 —151 [©)
19,456} 19,507 2—1,076 302 1,324 57 Sept...... 718,685 "18 726 r—319 (©] 4=319] ®

? Preliminary.

2 Includes payment of $344 million as increase in United States gold

1 Includes gold in Exchange Stabilization Fund. Gold in active portion subscription to the International Monetary Fund.
of this Fund is not included in regular statistics on gold stock (Treasury 3 Not yet available.
gold) used in the Federal Reserve statement ‘“Member Bank Reserves, 4 Gold held under earmark at the Federal Reserve Banks for foreign
Reserve Bank Credit, and Related Items” or in the Treasury statement, and international accounts amounted to $10,788 million on Sept. 30, 1960.
“Circulation Statement of United States Money.”

Gold under earmark is not included in the gold stock of the United States.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL
INSTITUTIONS

[In millions of dollars]

Dec. 31, 1958 | June 30, 1959 | Sept. 30, 1959 | Dec. 31, 1959 | Mar. 31, 1960 | June 30, 19607
Area and country Gold &} U.S. |Gold &| U.S. |Gold &} U.S. |Gold & U.S. {Gold & U.S. | Gold &| U.S.
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars | & notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars [& notes | dollars |& notes
Continental Western Europe:
J T o 7 S 605 7 64 7 685 7 623 7 556 7 490 7
Belgium-Luxembourg . . 1,409 6 1,412 7 1,407 7 1,287 7 1,354 6 1,355 7
Denmark.......oonvnn 200 6 141 44 144 54 168 64 145 64 111 53
Finland........co0veenns cee 104/ 1 109 1 109 1 115 1 125 1 99 1
France (and dependencies)....... 1,295 12 1,893 32 2,091 32 1,957 35 2,053 37 2,322 18
Germany (Federal Republic of). .. 4,394 13 | 4,171 16 | 4,057 16 1 4,624 16 | 4,682 16 | 5,245 16
GIEECR. v ovveruverecoovnsannens ceen 143 O] 179 O] 187 ) 212 1) 186 ) 138 1)
7Y U 2,207 21 2,720 3,054 M1 3,118 M| 3,061 (1| 3,043 (O]
Netherlands (and Netherlands Antilles and
Surinam)....eoovivns Chbeeireeiaas ] 1,497 15 1,627 22 1,711 26| 1,732 29 1,760 301 1,765 30
NOTWAY ., veererererrenennnn e 173 120 156] 133 133 136 125 141 129 41 131 158
Portugal (and dependencies).............. 707 1) 712 m 725 1 733 1 722 1 685 1
Spain (and dependecies) 94| 3 92 r125 7154 7190 3 227 3
Sweden...ovvivivnnnnns 507 10 555 31 521 (3] 404 101 388 79 432 79
Switzerland. . 2,777 76 | 2,787 82 | 2,805 90 | 2,903 88 | 2,708 87 | 2,713 84
Turkey...... 164 (O] 165 O] 176! (O] 164 [Q)] 163 M 152 (O]
Other2. .o iveiriiiiiiieioneaninannnnes 1,210 3 1,111 16 | 1,068 15| 1,079 17 | 1,080 1,085
Total. oo ereeivinriniiiieeninaannas 17,486 274 | 18,476 396 | 18,998 456 |"19,398) 510 |719,302| 477 | 19,993 461
Sterling Area:
United Kingdom. ........oovviinnnnian. 3,723 194 | 3,909 201 3,956 264 | 3.490] 3231 3.708) 368 | 4,116 403
United Kingdom dependencies . 109 4 105 4 106 4 7116 4 ri21 5 114 5
Australia 241 (] 226 (O] 252 Q] r264 ()] 272 m 263 (O]
India.....oovivinen.ns e 324 *) 346 (1) 366 ) 361 1) 351 10 306 40
Union of South Africa. ....... 241 1 237 1 268 1 287 1 299 1 280 1
(6717 S P 251 43 199 55 199 57 211 76 214 89 215 89
e ) 4,889 242 | 5,022| 261 5,147 326 | 74,729 404 | 74,965] 473 | 5,294 538

3,0971 341 3,195

342 3,284 450 | 3,159 452 3,308 48S 3,441 429

Argentma ) 263 1) 325 O] 393 O] 444 (O] 443 )
Brazil..... 1 480! 1 495 1 478 1 450, 1 448 1
Chile....... m 170 M) 212 (1) 228 M 193 1) 186 )
Colombia... 1) 278 1) 266 ) 288 1) 277 (O] 262 (0]
uba........ 86 317 82 271 82 214 82 168 82 149 82
Guatemala ) 67 (O] 59 1) 61 ) 77 O] 70, |
Mexico 566 4 565 4 584 3 574 4 497 4
Panama, Republic of. 2 147 2 157 2 129 3 128 3 116 2
L= R 1) 96 0] 107 m 110 1 100 I 105 1
Uruguay (O] 269 o 251 M) 242 (O] 242, [O)] 240 O]
Venezuela 1,219 2 997 3 931 3 899 3 815 3
Other....... e 11 302 13 268 13 253 12 273 12 388 11
Total 106 | 4,174 104 | 3,979 105 | 3,911 105 | 3,825 106 | 3,719 105
Asia:

Indonesia. cooveveenerniiianeiniinnnnnns 145 ") 118 1 149 1 172 183 1 188 (1)
Iran.... 184 (1) 179 O] 167 O] 187 O] 176 O] 168 )
Japan...... 1,094 1 1,380 2| 1,420 21 1,564 1,644 2 1,755 2
Philippines....... N 186 3 178 3 187 s 181 3 190 3 214 2
Thailand......... ceen 245 1 246 1 239 1 240 1 248 1 258 1
[0 10 S 778 7 931 7 1,013 12| 1,027 16 | 1,029 21 912 32
Total. coeiveneiiiiiiiie 2,632 12 | 3,032 14| 3,175 21 | 3,371 23 | 3,470 28 1 3,495 37

All other:
Fgyptian Region—U.AR................. 190 (1) 190 m) 190 ) 194 1) 207 ()] 216 Q)
Other. . ovir ettt 252 8 269 10 252 i 243 10 246 10 259 14
= 7Y A 442 8 459 10 442 11 437 10 453 10 475 14
Total foreign countries3.............. 32,563 983 | 34,358) 1,127 | 35,025| 1,369 [r35,005| 1,504 |35,323] 1,579 | 36,417 1,584
International institutions. .................. 2,876 495 4,665 523 | 5,043 605 | 5,566 660 5,753 709 | 5,830 755
Grandtotal3,.........coiiiiia., 35,439| 1,478 | 39,023 1,650 | 40,068| 1,974 {740,571 2,164 41,076, 2,288 | 42,247 2,339

» Preliminary. 7 Revised.

! Less than $500,000.

2 [ncludes Yugoslavna, Bank for International Settlements (including
European Payments Union account through December 1958 and Euro-
pean Fund account thereafter), gold to be distributed by the Tripartite
Commission for Restitution of Monetary Gold, and unpublished gold
reserves of certain Western Buropean countries.

3 Excludes gold reserves of the U. S, S. R., other Eastern European
countries, and China Mainland.

Not1e.—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 1a-1d of the preceding section). U. S. Govt.
bonds and notes represent estimated holdings with original maturities
of more than one year; these estimates are based on a survey of selected
U. 8. banks and on monthly reports of security transactions.
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GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of mated | Mone- | United | mated | Ar A A Bel c Congo
nd of mat one- nites mat gen- us- us- el- . : o- »
month total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia Rfeill):
world! Fund world ot the
1953—Dec......... 36,425 | 1,702 | 22,091 | 12,630 372 117 52 776 321 986 42 86 101
1954—Dec. 37,075 1,740 | 21,793 | 13,540 372 138 62 778 322 | 1,073 42 86 115
1955—De 37,730 71 929 323 | 1,134 44 86 116
1956—Dec 38,235 71 925 324 | 1,103 46 57 122
1957-—De ,960 103 915 324 | 1,100 40 62 81
1958—Dec. 39,865 194 | 1,270 325 ( 1,078 40 72 83
1959—Aug. 291 1,276 326 [ 1,053 41 75 53
Sept. 291 1,254 326 | 1,039 41 69 48
Oct.. 291 1,187 326 967 42 70 42
Nov 291 1,156 327 960 41 70 42
Dec..... 292 | 1,134 327 960 43 71 42
1960—Jan.. 292 [ 1,143 326 952 42 71 42
Feb. 292 | 1,175 326 952 41 72 38
Mar.. 292 | 1,183 294 950 41 73 38
Apr... 292 1,197 294 945 42 71 38
May 292 | 1,182 286 922 42 72 38
June........J-..... 292 1,191 286 909 42 73 38
Julyeoo oo, 293 1,175 287 906 42 L 3 PN
Augeoevvnnn et 293 1,094 (........ L O Y P
. Egyp- Ger-
Domin- >
B tian . many,
End of Den- ican Ecua- El Sal- Fin- ’ Guate- : Indo~
month Cuba mark | Repub- | dor .Re'_ vador | ilana |France?| Federal| Greece | T 1" | India | .
Tic gion Republic
1 U.A.R of
1953—Dec......... 186 31 12 23 174 29 26 617 328 1 27 247 145
1954—Dec......... 186 31 12 23 174 29 31 708 626 11 27 247 81
1955—Dec.. ... 136 31 12 23 174 28 35 942 920 11 27 247 81
1956—Dec.. . .. 136 31 11 22 188 28 35 924 | 1,494 10 27 247 45
1957—Dec......... 136 3t 11 22 188 31 35 581 2,542 13 27 247 39
1958—Dec......... 80 31 11 22 174 31 35 750 2,639 17 27 247 37
1959—Aug......... 75 31 12 20 174 31 38 930 | 2,721 26 24 247 41
Sept......... 75 3 12 20 174 30 38 921 | 2,621 26 24 247 41
. 75 31 12 20 174 30 38 1,055 2,626 26 24 247 33
60 31 12 20 174 30 38| 1,122 | 2,626 26 24 247 33
50 31 10 20 174 30 381 1,290 | 2,637 26 24 247 33
50 31 10 20 174 30 381 1,285 | 2,638 26 24 247 33
21 31 10 20 174 30 38| 1,298 2,652 26 24 247 33
19 31 10 20 174 30 38 1,322 ,670 26 24 247 33
19 31 10 20 174 30 38| 1,399 2,704 26 24 247 33
19 31 10 20 174 30 38 ,513 2,741 26 24 247 33
19 31 10 20 174 30 381 1,551 2,772 26 {..ounn. 247 33
........... ki 10 20 174 30 38 1,560 2,818 26 |oeeenn.. 247 33
.......... 31 10 20 174 30 38 1,568 2,879 [t 247 33
e Leb- | M Neth N N K Phil
and, ex- ether- ew or- Paki- il- Portu-
Iran Iraq prul;- Ttaly anon ico lands | Zealand | way stan Peru | ippines gal
1C O
137 [...ooae 18 346 33 52 38 36 9 361
138 |........ 18 346 33 45 38 35 9 429
138 8 18 352 33 45 48 35 16 428
138 14 18 338 33 50 49 35 22 448
138 20 18 452 33 45 49 28 6 461
141 34 18 1,086 33 43 49 19 10 493
140 84 18 1,433 34 30 50 19 6 525
140 84 18 1 1,476 34 30 50 19 7 525
140 84 18 | 1,583 34 30 50 19 8 530
140 84 18 1,635 34 30 50 29 8 546
140 84 18 | 1,749 34 30 50 28 9 548
140 84 181 1,816 34 30 52 28 10 548
131 84 18 | 1,870 34 30 52 28 11 548
131 84 18 | 1,902 34 30 52 28 12 549
131 84 18 | 1,902 34 30 52 28 13 549
131 84 18 1,983 34 30 52 28 15 549
131 84 18 |........ 34 30 52 28 16 549
130 ... 18 ..., 34 30 52 28 16 550
131 ... 18l 34 30 52 28 12 550

For notes see following page.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

[In millions of dollars]

Syrian United B;mk Euro-
End of South . Switzer-| Re- Thai- nite Uru- | Vene- | Yugo- or bean
month Africa | Spain | Sweden | “ 47| oion— | land | Turkey {d(mgg guay zuela | slavia Intl Pay-

U.AR. om Settle- | ments

. ments | Union

176 130 218 1,459 14 113 143 2,518 227 373 13 193 153

199 132 265 1,513 17 113 144 2,762 227 403 14 196 153

212 132 276 1,597 19 112 144 2,120 216 403 16 217 244

224 132 266 1,676 19 112 144 2,133 186 603 17 179 268

217 101 219 1,718 24 112 144 2,273 180 719 13 165 254

211 57 204 1,925 24 112 144 3,069 180 719 17 339 126
204 57 191 1,919 19 112 144 3,248 180 719 10
225 57 191 1,900 19 112 144 3,284 180 719 10
231 57 191 1,868 19 104 133 3,024 180 719 10
230 57 191 1.816 19 104 133 2,974 180 654 10
238 68 191 1,934 [........ 104 133 2,736 180 654 16
248 78 191 1.826 [........ 104 133 2,685 180 654 10
244 78 171 1.807 {........ 104 133 2,722 180 654 10
256 78 171 1777 | . s 104 133 2,780 180 654 10
258 78 171 1.767 {........ 104 133 2,831 180 514 9
255 78 171 1,767 |........ 104 133 2,859 180 514 7
240 78 17t 1,774 j........ 104 133 2,892 180 514 7
233 ...l 17t 1.896 [........ oo, 133 2,996 180 514 7
219 |...o.. L i 1.960 |....ooiifiinit, 133 3,072 | ..ol ‘ 7

1 Excludes U.S.S.R., other Eastern European countries, and China
Mainland.

Represents reported gold holdings of central banks and governments
and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equaliza-
tion Account based on figures shown for United Kingdom, and esti-
mated official holdings of countries from which no reports are received.

2 Represents holdings of Bank of France and French Exchange Stabili-
zation Fund.

3 Beginning with December 1958, represents Exchange Equalization
Account gold and convertible currency reserves, as reported by British
Government; prior to that time represents reserves of gold and United
States and Canadian dollars.

GOLD PRODUCTION

[In millions of dollars at $35 per fine troy ounce]

Production reported monthly
Estimated
Y. . world Africa North and South America Other
n:f;:‘& production
USSRy | Tou South | Rh Congo,| (pited | Can- | Mex- | N Col
e outl o- *| Unite - ex- ica- - . olom-| Aus- :
Africa | desia Ghana oRfet%e States | ada ico |ragual Brazil | Chile bia tralia India
417.9 17.5 1 25.4 | 13.0| 69.0 | 142.4 16.9 9.1 4.0 4.6 | 15.3 | 37.7 7.8
462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 8.2 4.2 4.4 13.2 39.1 8.4
510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 8.1 3.9 4.3 13.3 36.7 7.4
.21 18.8| 21.9 13.1 65.3 | 153.4 | 12.3 7.6 4.3 3.3 15.3 | 36.1 7.3
2 18.8 | 27.7 13.1 63.0 | 155.2 | 12.1 6.9 4.2 3.6 | 11.4} 37.9 6.3
.0 19.4 | 29.2 | 12.8 | 61.6 | 158.8 11.6 7.2 3.9 3.9 13.0 | 38.6 6.0
.2 19.8 | 31.8 12.0 | 57.2 | 156.9 11.0 7.3 3.9 2.7 13.9| 38.1 5.8
.8 1.6 2.7 .8 5.3 13.2 9 .6 4 .2 1.4 3.2 .5
T 1.4 2.7 1.4 4.2 | 12,2 .6 .6 .3 2 1.2 3.0 .5
.9 2.0 2.8 7 3.8 1 12.7 .8 .5 .3 .2 1.2 3.3 .5
.3 1.7 2.8 1.1 3.5 13.9 1.1 .6 4 .2 1.2 3.3 .5
.3 1.7 2.7 .9 3.4 13.6 1.0 .6 4 2 1.3 3.4 .5
.3 1.6 2.7 .8 3.7 13.2 .8 .6 .4 .1 1.2 3.6 .5
.8 1.6 2.6 1.3 3.4 13.2 7 .5 I 2 1.5 2.8 .5
.0 1.6 2.6 1.4 3.1 . .6 [ 30 P 1.4 2.8 .5
.6 1.6 2.7 .9 3.5 .6 [ 2 AP 1.5 3.2 .5
.8 1.7 2.7 .8 3.5 7 I I RN 1.2 1....... 4
1S 1 P 2.6 1.4 4.1 .5 1< RN ) % T R
A 2.6 |ooennn 3.9 < P [ [
T S R P 4.5 Sl . Y I T PN

1 Gold exports, representing about 90 per cent of total production.

2 Excluding Chile.

Sources.—World production: estimates of the U. S. Bureau of Mines.
Production reported monthly: reports from individual countries except

Ghana, 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. S. Bureau of the Mint and monthly figures are
from American Bureau of Metal Statistics.
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INTERNATIONAL INSTITUTIONS

INTERNATIONAL BANK FOR RECONSTRUCTION AND
DEVELOPMENT

{End-of-month figures.

In millions of dollars]

1959 1960
Item
June | Sept. | Dec. | Mar. | June
Dollar deposits and U. S, securities. 9521 1,0331 1,023| 1,109| 1,110
Other currencies and securities!. .. 671 630 666 648 632
Effective loans2, 3,387 3,548| 3,531| 3,642( 3,664
Other assets3,.... 3 104 138 137 133
IBRD bonds outstanding 1,905| 1,963 1,990| 2,067 2,073
Undisbursed loans. 839 960 893 952 904
Other liabilities. . . . 28 31 28 27 30
ReESEIVES.esvvneervennnnnennnrasn 420 440 462 485 506
Capital3,........oovvvenen . 1,911] 1,920| 1,985 2,005| 2,026
Loans by country, Aug. 31, 1960
Outstanding
Area and member country#4
Prin- Dis- Re-
cipal | bursed | paid Sold
Total to
othersS
Continental Western Europe,
total,............ .. 1,643 | 1,358 | 284 | 1,075 [ 299
Austrid....ooneevernnenns, 100 73 2 7 5
Belgium and Luxembourg. .. 213 171 25 146 55
Denmark...... eerraeaaen 60 48 6 41 4
Finland.....co00eeees . 102 80 19 62 13
France.....o000evens e 418 329 31 298 63
1 298 229 10 219 70
Netherlands............... 236 236 168 68 68
Norway...ovoevvveeenanns 95 72 3 69 22
Turkey.... 61 60 9 ST |oo....
Yugoslavia...e.vvennann.. 61 6l 11 49 [......
Sterling area, total........... 1,581 | 1,340 189 | 1,151 157
Australia,......... P 318 318 50 268 41
24 15 1 14 1
662 509 46 462 30
i 151 101 21 80 2
Union of S. Africa... 197 197 57 140 29
United Kingdom. ... PN 204 179 11 167 54
Other........ i 25 21 2 20 |......
1,064 754 | 156 597 14
267 199 37 162 |......
106 55 10 45 1
173 113 38 75 1
45 26 2 24 (6)
El Salvador....... 35 25 4 21 (%)
Mexico.o.voviunnn 186 166 23 143 6
Nicaragua 35 22 8 14 ()
Peru.....covvviineennnnns 76 43 10 32 1
Uruguay... 71 61 10 50 2
Other...........n. PPN 68 45 14 31 2
Asia (excluding Sterling area),
t 726
194
337
. 27
Malaya.............. RPN 36
Philippines........cuvuiun.. 19
Thatland...........ovv0n 107
Other............ 6
Africa (excluding Sterling
area), total.,............ 135 70 2 68 9
Ethiopia...........ovvvuen 24 17 2 15 1
Sudan............ S 55 26 ..., 26 2
United Arab Republic...... 57 28 |...... 28 6
Total......oivneninns 75,149 | 3,979 678 | 3,302 | 8508

INTERNATIONAL MONETARY FUND

[End-of-month figures.

In millions of dollars}

1959 1960
Item
July | Oct. | Jan. | Apr. | July
Gold.sovvviiiiieiiiiiia. covee ] 1,371 2,210 2,416| 2,495| 2,527
Investments?............co0vuun. 200 500 500 500[ 500
Currencies: 1
United States. ................ 998| 2,028( 2,141| 2,250f 2,314
ther. .....ooviviiiiiiiinnnen 5,839| 8,283| 8,349| 8,455| 8,516
Gold and currency in separate
accounts:10
Gold.vvvvviviiiiiiiiinns ees 53 | P N [
CUIrency. ... vvvvsvonnneenns 1,542 .0 been e oan
Unpaid member subscriptions..... 854 680 632 633
Other assets.......ooovvvvviinan 8/ 11105 1159 1160 1159
Member subscriptions. ........... 9,228(13,644(13,999(14,277(14,429
Member subscriptions in separate
accountl®, ... ......0000nn. 2,093 .| ieen e
Reserves and liabilities. ...... e 42| 11162| 11 106| 11 115( 11 120
Quota Cumulative net drawings
on the Fund
Country Paid 1959 1960
Total in
gold
Aug. July Aug.
Argentina......... 280 70 106 180 187
Bolivia........... 23 6 9 10 10
Brazil............ 280 70 92 140 140
Burma........... 15 1 12 8 8
Chile...ooovvvnnnn 75 15 42 42 36
Colombia......... 100 25 25 2 2
Cuba.,ee.us... . 50 13 25 25 25
Dominican Rep.... 15 4 |..... enn 9 9
788 174 381 126 126
11 3 4 5 s
11 3 3 3 4
11 k3 5 7
600 78 200 128 128
165 29 46 37 37
70 18 8 35 35
150 6l.......... 13 13
9 2 5 4 4
Philippines. .. 75 19 9 12 12
Spain....ceenn.. 150 23 50 50 50
Sudan............ 15 2 5 6 6
Turkey...... PR 86 22 39 36 36
United Arab Re-
public: Egypt. .. 90 17 30 28 28
Syria. ... 15 2 D 10 10
United Kingdom. .} 1,950 399 33 199 129
United States..... 4,125 | 1,031 |12—1,744 }12-1,434 |12—1,381
Yugoslavia........ 66 23 23 23

1 Currencies include demand obligations held in lieu of deposits.

2 Represents principal of authorized loans, less loans not yet effective,
repayments, the net amount outstanding on loans sold or agreed to be
sold to others, and exchange adjustment.

3 Excludes uncalled portions of capital subscriptions.

4 1 oans to dependencies are included with member.

5 Includes also effective loans agreed to be sold but not yet disbursed.

6 Less than $500,000.

7 Includes $285 million in loans not yet effective.

8 Includes $489 million not guaranteed by the Bank.

9 U. S. Treasury bills purchased with proceeds from sale of gold.

10 Paid by members pending increases in quotas becoming effective.

11 Includes subscriptions due from members on increases in quotas

consented to but not yet effective.

12 Represents sales of U. S. dollars by the Fund to member countries
for local currencies, less repurchases of such currencies with dollars.
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UNITED STATES BALANCE OF PAYMENTS

Quarterly totals in millions of dollars)

1957 1958 1959 1960
Item
2 3 4 1 2 3 4 1 2 3 4 17 2»

Exports of goods and services, totall.] 7,010, 6,326/ 6,654 5,611 5,965 5,607 6,142} 5,421 5,797/ 5,878| 6,368 6,309 6,867
Merchandise..........cc.ovvuuunn 5,158 4,462 4,662| 4,058 4,193| 3,816| 4,196 3,802| 4,060 4,035 4,328 4, 5,002
Services2. .. ..iiiiiiiiiiiiiaa 1,852 ,864| 1,992 1,553] 1,772} 1,791 1,946] 1,619 1,737 1,843] 2, 1,705 1,865
Imports of goods and services, total...| 5,318 5,361 5,152 4,941; 5,278| 5,388; 5,446 5,431 5,967 6,200] 5,962 5,761] 5,993
Merchandise.........oovuvvnnnn. s 3,265] 3,385 3,139 3,166 3,124| 3,522{ 3,597 3,884 , 3,986 3,820/ 3,854
Services. .. .ovviiiiiiinn 1,124] 1,381 1,047 970 1,200] 1,425 1,095 1,059 1,293 1,579| 1,224] 1,177| 1,401
Military expenditures,............ 850 715 720 832 912 839 829 775 790 7731 752 764 738
Balance on goods and services!....... 1,692 965! 1,502 670 687 219 696 —10 —170] —322 406 548 874
Unilateral transfers (net)3........... —662| —499| —581| -—563| -—598 —544] —633| -—627 ~578| —534| —663 —575 —593
Private remittances and pensions...|] —174] —164] -—180] —178] —174] —174] —196] 190 —185] =201} —203] —195| —193
Government nonmilitary grants....|] —488 —335] —401| -—385] —424] —370{ -—437| —437 —393( ~—333] —460 —380| —400
U.S. long- and short-term capital (net)3]—1,563 —544| —956] -—887|—1,251; --784| —893| -—470/4—1,033] -—620| —536 —768|—1,091
Private,total .. .........oooouue, —~1,364] —410| -—588) —642|—1,025 —451| =726/ —391 —745| —392 —773| —546] —626
Direct investment.............. —~993| —339] —324 -—155| -411; 156 —372| -267 —449; —229} —365 —269 —269

Portfolio and short-term invest-
ment......covuevvnnen [ k) | ~71| —264; —487| 614 -295| -—354| -—124 —296| —163| —408 -—-277| -—357
Government., . ........oovennn.ns —199| —134] -—368{ —245| —226] —333 —167 ~79f 4-288] -—228 237) —222| —465
Foreign capital and gold (net)........ 316 —269 227 580| 1,086 934 901 947| 41,416/ 1,444 567 801 950

Increase in foreign short-term assets
and Government securities. . . ... 514 —260 275 197 26 477 502 780 4829; 1,119 367 566 705
Increase in other foreign assets. . .. 127 18 50 13 —-15 -2 52 72| 190 158 128 185 151
Gold sales by United States....... —325 =27 —98 370 1,075 483 347 95 4397 167 72| 50, 94
Errors and omissions............... 217 347 -192 200 76 175 -7 160 365 32| 226 -6 —140

# Preliminary. r Revised.

1 Excluding military transfers under grants.

2 Including military transactions.

3 Minus sign indicates net outflow.

4 Excluding additional U.S. subscription to IMF of $1,375 million,
of which $344 million was transferred in gold and $1,031 million in
noninterest bearing U.S. Government securities.

OPEN MARKET RATES

[Per cent per annum)]

Canada United Kingdom France Germany Netherlands Svg;zgr-
Month Treasury | Day-to- Bankers’ Treasury | Day-to- Bankers® Day-to- Treasury Day-to- | Treasury | Day-to- | Private

bills, ay mt- bills, day allog;'lanoe day 6%111;0 day ills, day discount

3 months1| money2 3 months 3 months | money deposits money3 days4 money?’ | 3 months | money rate

3.65 3.60 6.67 6.43 5.67 5.00 5.72 3.75 3.25 4.64 3.33 2.50
3.46 2.07 3.34 3.16 2.70 2.00 6.07 2.38 2.63 2.26 1.50 2.50
5.82 5.72 3.60 3.48 2.76 2.00 3.93 2.00 2.44 1.63 1.15 2.00
5.68 5.01 3.59 3.48 2.78 2.00 4.05 2.75 2.75 1.66 1.31 2.00
5.05 4.28 3.58 3.43 2.82 2.00 3.87 3.63 2.38 2.03 1.50 2.00
4.87 4.16 3.55 3.39 2.77 2.00 4.02 3.63 3.94 2.0t 1.50 2.00
5.02 4.30 3.72 3.61 2.85 2.00 4.07 3.75 3.56 2.52 1.50 2.00
4.81 3.60 4.14 4.07 3.07 2.35 3.91 3.75 3.69 2.53 1.50 2.00
4.69 4.14 4.69 4.55 3.78 3.00 4.11 3.88 3.94 2.48 1.54 2.00
3.87 3.83 4.74 4.59 3.91 3.00 4.17 4.00 4.06 2.33 1.65 2.00
3.40 3.33 4.80 4.65 3.67 3.00 4.22 4.00 3.94 2,25 1.75 2.00
2.87 2.77 4.76 4.58 3.87 3.00 4.25 4.00 3.88 2.30 1.54 2.00
2.87 2.84 5.04 4.88 3.98 3.25 4.15 4.88 4.75 2.49 1.75 2.00
3.13 3.24 5.76 5.58 4.67 4.00 4.53 4.88 4.69 2.19 1.64 2.00
2.53 2.70 5.75 5.58 4.79 4.00 4.05 4.88 4.75 2.05 1.56 2.00

1 Based on average yield of weekly tenders during month.
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.

4 Rate in effect at end of month.
S Based"on average of lowest and highest quotation during month.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum])

Rate as of Changes during the last 12 months
Sept. 30, 1959 Rate
as of
Country 1959 1960 Sept. 30,
Per Month 1960
cent effective Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

Argentina2,............... 6.0 | Dec. 1957 6.0
Austria.......ooooeinnne, 4.5 5.0
Belgium......oooviiniiann, 3.25 5.0
Brazil2,........coooiinnn 10.0 10.0
Burma......ooovvvvevin.. 3.0 3.0

Canada3d...........oooone 5.85 1.95
Ceylon? 2.5 4.0

Chiles 16.25 16.55
Colombia2. .1 5.0 5.0
Costa Rica2............... 3.0 3.0
CubaZ.,cvovvveiinnninn 5.5 6.0
Denmark................. 5.0 5.5
Ecuador2............cvuu. 5.0 5.0
J 2131 A 3.0 3.0
El Salvador2.,............ 4.0 5.5
Finland2................. 6.0 6.0
France........oovuvivinnn 4.0 4.0
Germany....oooveivinnan, 3.0 5.0
Greece. ...oviiiiiiiiiian, 10.0 10.0
Hondurass................ 2.0 2.0
Teeland..oovvnnnnnnnnnn. 7.0 11.0
India7.eeeiveniiinnnnnnnn, 4.0 4.0
Indonesia2................ 3.0 3.0
Iran...... 4.0 4.0
Ireland. 4.25 5.5
Israel..ooovvninnnnn, 6.0 6.0
Ttaly..oovvvevnniinnnn, 3.5 3.5

Japan2.....ci0eeiiiintn 6.94 6.94
MexiCo.oveevrrnniieeinnn. 4.5 4.5
Wetherlands............... 2.75 3.5
New Zealand.............. 7.0 6.0
Nicaragua..... [N 6.0 6.0
NOIWaY e vvvvenn e eenens 3.5 3.5
Pakistan......ooooovvnnnnn 4.0 4.0
PeruZ...oovviierennnnnns, 6.0 9.5

Philippine Republic2....... 6.5 5.75
Portugal.................. 2.0 2.0
South Africa. .. 4.0 4.5

Spain......... 6.25 5.75
Sweden.....ooovvveeinnnen 4.5 LG L T S O O R - 2 1 O I o S P 5.0
Switzerland............... 2.0 Feb. 2.0
Thailand................. 7.0 Feb. 7.0
Turkey...ooviueveunrnnnan 6.0 June 6.0
United Kingdom. 4.0 Nov. 6.0
Venezuela2....... 2.0 May 4.5

¢ Corrected.

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and /or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which the largest proportion of central bank
credit operations is understood to be transacted. In certain cases other
rates for these countries are given in note 2.

2 Discounts or advaunces 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;

Ceylon—2.5 per cent for advances against certain types of commercial
and production 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;

E! Salvador—4.5 per cent for agricultural and industrial paper and 3.5
per cent for special cases;

Finland—rates ranging up to 7.25 per cent for longer term paper (rate
shown is for 3 months commercial paper);

Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—openalty 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;
Philippine Republic—4.5 per cent for crop loan paper and 5 per cent for
export packing credit 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.

3Since Nov. 1, 1956, the discount rate has been set each week at
14 of one per cent above the latest average tender rate for Treasury bills;
end-of-month rate shown.

4 The discount rate was advanced from 2.5 to 3 per cent on Dec, 16,
and lowered again to 2.5 per cent on Dec. 24, 1959.

5 Since April 1, 1959, new rediscounts are granted at the average rate
charged by banks in the previous half year. Old rediscounts 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.

6 Rate shown is for advances only.

7 Since May 16, 1957, this rate applies to advances against commercial
paper as well as against government securities and other eligible paper,
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]
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Aligenti)na A
peso, us- Austria | Belgium | Canada Ceylon Finland
Year or month (ptf)aulml) (schilling) (franc) (dollar) (rupee) {markka)
Official Free
223.80 3.8580 1.9975 102.72 21.017 L4354
222.41 3.8580 1.9905 101.40 20.894 4354
222.76 3.8580 2.0030 101.60 .946 .4354
222,57 3.8539 1.9906 104.29 20.913 3995
223,88 3.8536 2.0044 103.03 21.049 .3118
223,81 3.8619 2.0012 104.27 21.055 L3115
223.40 3.8525 1.9989 105.08 21.037 L3113
223.61 3.8526 1.9993 105.51 21,048 3113
223.32 3.8526 1.9990 105.22 21.031 3113
222,98 3.8523 1.9996 105.12 20,995 L3113
223.09 3.8449 2.0037 104,91 21.014 L3113
223.37 3.8419 2.0048 105.07 21.031 L3113
223,57 3.8418 2.0051 105.15 21.044 L3113
223.86 3.8407 2.0061 103.84 21.062 W3112
223.59 3.8406 2.0055 102.24 21.047 3112
223.32 3.8426 2.0053 101.79 21.020 J3112
223,78 3.8468 2.0041 102,19 21.048 311
223.92 3.8573 *1.9955 103.10 21.061 L3111
224.12 3.8609 2.0024 102.82 21.072 L3111
Germany . Malay- . Neth-
France - India Treland Ttaly Japan < Mexico
Year or month (franc) (d;\;t:%\e (rupee) | (pound) (lira) (yen) @ csﬁ‘llar) (peso) (egﬂﬁr&g;
23.838 21.020 280.87 9 0515 26.381
23,765 20.894 279.13 8.0056 26,230
23.786 20.934 279.57 8.0056 26.113
23.798 20.910 279.32 8.0056 26.170
23,848 21.048 280.98 8.0056 26.418
23,926 21.031 280.88 8.0056 26,492
1959—Sept........... e e, .2038 | 23.901 20.999 280.37 8.0056 26.459
Octieeeviiiinnnnens eeereieaan .2037 23.931 21.010 280.63 8.0056 26.493
.2038 | 23.971 20.954 280.27 8.0056 26.471
.2038 | 23.974 20.928 279.84 8.0056 26.506
420.366 23.975 20.935 279.98 8.0056 26.502
20.369 23.977 20.951 280.33 8.0056 26.512
20.376 23,978 20.963 280.59 8.0056 26.511
20.384 23,978 20.978 280.95 8.0056 26.516
20.396 23,978 20.958 280.60 8.0056 26.519
20.401 23.980 20.935 280.27 8.0056 26.519
20.404 23.979 20.966 280.84 8.0056 26.511
20.404 23,978 20.978 281.02 8.0056 26.512
20.404 23.978 20.990 281.27 8.0056 26.518
Philip- . United
New s Portu- South : Swit- :
Norway pine : Spain Sweden King-
Year or month Zealand . gal Africa zerland
(pound) (krone) R&Pe';g?c (escudo) (pound) (peseta) (krona) (franc) (p%?:lld)
278.09 14.008 49,677 3.4900 279.82 |....iiinnn 19.333 23,322 280.87
276.36 14.008 49.677 3.4900 278.09 |.....o.ann 19.333 23,331 279.13
276.80 14.008 49.676 3.4900 278.52 |....ihnn. 19,333 23,334 279.57
276.56 14.008 49.693 3.4900 278.28 |...i.inenn 19,331 23,330 279,32
278.19 14,008 49.695 3.4900 279.93 2.3810 19,328 23.328 280.98
278.10 14.028 49.721 3.4967 279.83 | 32,0579 19.324 23.142 280.88
277.59 14.011 49.770 3.4947 279.32 1.6607 19.325 23.121 280.37
277.85 14,023 49.770 3.4958 279.58 1.6607 19.325 23.048 280.63
277.49 14.008 49.770 3.4915 279.22 1.6607- 19.308 23.040 280.27
277.07 13.994 49.770 3.4861 278.80 1.6607 19.303 23,127 279.84
277.20 13.985 49.770 3.4844 278.93 1.6607 19.302 23.112 279.98
277.55 13.990 49.770 3.4898 279.28 1.6625 19,311 23,054 280.33
277.81 14.006 49.770 3.4923 279.54 1.6637 19.314 23.058 280.59
278.17 14,035 (649,770 3.4957 279.90 1.6637 19.359 23.048 280.95
277.82 . 3.4935 279.55 1.6633 19.339 23.124 280,60
277.49 007 3.4905 279,22 1.6636 19.365 23.175 280.27
278.06 3.4936 279.79 1.6640 19.366 23.183 280,84
278.24 3.4956 279.97 1.6640 19.392 23.198 281.02
278.49 3.4979 280.22 1.6640 19.379 23.219 281.27

¢ Corrected.

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 Dec. 29, 1958, the franc

on June 23, 1958, became the official rate.

was further devalued to 493.706 francs per U. S. dollar,
3 Based on quotations beginning with Mar. 2, 1959.
4 A new franc equal to 100 old francs was introduced on Jan, 1, 1960.
5 Effective July 20, 1959, the par value for the Spanish peseta was set

at 60 pesetas per U, S. dollar.

6 Based on quotations through Apr. 22, 1960,
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Donald S. Thompson | E. A, Fink L. Merle Hostetler Paul C. Stetzelberger
Clyde Harrell
Richmond....... Hugh Leach N. L. Armistead Upton S. Martin Benjamin U. Ratchford
Edward A. Wayne Aubrey N. Heflin Joseph M. Nowlan James M. Slay
Atlanta.......... Malcolm Bryan J E. Denmark L. B. Raisty Brown R. Rawlings
Harold T. Patterson J. E. McCorvey Earle L. Rauber
Chicago......... Carl E. Allen Ernest T. Baughman Robert C. Holland George W. Mitchell
C. J. Scanlon A. M. Gustavson L. H. Jones H. J. Newman
Hugh J. Helmer C. T. Laibly Harry S. Schultz
Paul C. Hodge
St. Louis........ Delos C. Johns Marvin L. Bennett George E. Kroner Howard H. Weigel
Darryl R. Francis Homer Jones Dale M. Lewis Joseph C. Wotawa
Minneapolis. ... .. Frederick L. Deming Kyle K. Fossum M. B. Holmgren H. G. McConnell
A. W. Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr.
Kansas City..... H. G. Leedy John T. Boysen Joseph S. Handford E. U. Sherman
Henry O. Koppang George H. Clay L. F. Mills Clarence W. Tow
C. A. Cravens
Dallas.......... Watrous H. Irons James L. Cauthen James A, Parker L. G. Pondrom
Harry A. Shuford Thomas A. Hardin Thomas W. Plant Morgan H. Rice
G. R. Murff
San Francisco....| H. N. Mangels J. L. Barbonchielli E. H. Galvin R. H. Morrill
Eliot J. Swan R. S. Einzig H. E. Hemmings John A. O’Kane

Vice Presidents in Charge of Branches of Federal Rescrve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents

New York........ Buffalo 1. B. Smith Minneapolis.....| Helena C. A. Van Nice

Cleveland......... Cincinnati R. G. Johnson Kansas City..... Denver Cecil Puckett
Pittsburgh J. W. Kossin Oklahoma City H. W. Pritz

Richmond........ Baltimore D. F. Hagner Omaha P. A. Debus
Charlotte E. F. MacDonald

Atlanta........... Birmingham H. C. Frazer
Jacksonville T. A. Lanford Dallas.......... El Paso Howard Carrithers
Nashville R. E. Moody, Jr. Houston J. L. Cook
New Orleans M. L. Shaw San Antonio Carl H. Moore

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 E. R. Barglebaugh
Memphis E. Francis DeVos Seattle A. B. Merritt




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 720-23 of the June 1960 Bulletin.

Tue FEDERAL RESERVE SYSTEM—PURPOSES AND
FuncTtions. April 1954. 208 pages.

ANNUAL REPORT OF THE BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM.

FEDERAL RESERVE BULLETIN. Monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.

FEpDERAL RESERVE CHART Book oN FINANCIAL
AND BUsINEss StTaTisTICS. Monthly. Annual
subscription includes one issue of Historical
Supplement. Subscription price in the United
States and the countries listed above is $6.00
per annum: 60 cents per copy, or 50 cents each
for 10 or more of same issue for single ship-
ment; elsewhere $7.00 per annum or 70 cents
each.

HISTORICAL SUPPLEMENT TO FEDERAL RESERVE
CHART Book. Issued annually in September.
Annual subscription to monthly chart book in-
cludes one issue of Supplement. In the United
States and countries listed above under Federal
Reserve Bulletin, single copies 60 cents each or
in quantities of 10 or more for single shipment
50 cents each; elsewhere 70 cents each.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Part I. July
1959. 108 pages. Part II. February 1960.

(Stamps and coupons not accepted).

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.

ALL-BANK STATISTICS, 1896-1955. Part I, U. S.
Summary. Part II, Summaries by States and
other areas. April 1959. 1,229 pages. $4.00.

THE FEDERAL RESERVE ACT, as amended through
December 31, 1956, with an Appendix con-
taining provisions of certain other statutes af-
fecting the Reserve System. 385 pages. $1.00.

FLow oF Funps IN THE UNITED STATES, 1939-53.
December 1955. 390 pages. $2.75.

BANKING AND MONETARY STATISTICS. November
1943. 979 pages. $1.50.

RULES OF ORGANIZATION AND RULES OF PROCE-
DURE—DBoard of Governors of the Federal Re-
serve System. 1946. 31 pages.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

ADMINISTRATIVE INTERPRETATIONS OF REGULA-
TION F—SEcTION 17—CoMMoN TruUsT FUNDS.
9 pages.

CoNSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers
by direction of the President. Pt. [—Growth and Import, Vol. 1, $1.25, Vol. 2, $1.00; Pt. II—Con-
ference on Regulation, Vol. 1, $1.75, Vol. 2, $.60; Pt. IIl—Views on Regulation, $1.00; Pt. IV—
Financing New Car Purchases, $.60. Requests and remittances for these six books should be directed
to the Superintendent of Documents, Government Printing Office, Washington 25, D. C.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN Economic StaBiLITY. March 1953. 16

pages.
FEDERAL FINANCIAL MEASURES FOR ECONOMIC
StaBILITY. May 1953. 7 pages.

* DETAILED DESCRIPTION OF SOURCES AND METH-
ops USED IN REVISION OF SHORT- AND INTER-
MEDIATE-TERM CONSUMER CREDIT STATISTICS.
April 1953. 25 pages.

DEPARTMENT STORE SALES AND STOCKS, BY
MaJor DEPARTMENTS (Revised Indexes). No-
vember 1953. 65 pages.

A FLow-OF-FUNDS SYSTEM OF NATIONAL Ac-
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEYS OF BANK L0OANS FOR COMMERCIAL AND
InDUSTRIAL PURPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requircments.
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.

FINANCING OF LARGE CORPORATIONS, 1951-55.
June 1956. 9 pages.

REvIsION OF CONSUMER CREDIT STATISTICS. Oc-
tober 1956. 24 pages. (Also, similar reprint
from April 1953 BULLETIN.)

AGRICULTURAL LoAN SUrRvVEY. November 1956
and January, February, and March 1957 BuL-
LETINS. 52 pages.

SURVEY OF FINANCE COMPANIES, MiD-1955.

April 1957. 17 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. April
1959. 94 pages.

1959 SurvEY oF CONSUMER FINANCES. March,
July, and September 1959. 48 pages. (Simi-
lar Surveys available for some earlier years in
the period 1952-58.)

A QUARTERLY PRESENTATION OF FLOoW OF FUNDS,
SAVING, AND INVESTMENT. August 1959. 49

pages.

THE GOVERNMENT SECURITIES MARKET. August
1959. 22 pages.

REVISED INDUSTRIAL PRODUCTION INDEX. De-
cember 1959. 24 pages.

CAPITAL MARKETS AND MONEY AND BANK CREDIT
IN 1959. Combined reprint. January and Feb-
ruary 1960. 14 pages.

MONETARY PoLicy aAND EcoNomic GROWTH.
February 1960. 7 pages.

REVISED SERIES FOR SEASONALLY ADJUSTED
MonEey SuppLy. February 1960. 4 pages.

GoLD AND DOLLAR TRANSFERS IN 1959, March
1960. 6 pages.

BANKING AND MONETARY STATISTICS, 1959. Se-
lected series of banking and monetary statistics
for 1959 only. February and May 1960. 13
pages. (Similar reprint of 1958 data, February
and May 1959 BULLETINS.)

SUurRvEY oF CoMmMoON TRUsT FUNDSs, 1959. May
1960. 7 pages. (Also, similar reprints from
August 1956, June 1957, May 1958, and May
1959 BULLETINS.)

INTEREST RATES IN LEADING COUNTRIES. JUNE

1960. 6 pages.

RECENT MONEY AND CREDIT DEVELOPMENTS.
July 1960. 8 pages.

THE BALANCE SHEET OF AGRICULTURE, 1960.
August 1960. 9 pages.

CoONSUMER BUYING INTENTIONS AND QUARTERLY
SurvEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

THE U. S. BALANCE OoF PAYMENTS, 1959-60. Oc-
tober 1960. 7 pages.

A NEw MEASURE OF THE MONEY SupPLY. Octo-
ber 1960. 22 pages.



Index to Statistical Tables

Acceptances, bankers’, 1148, 1150
Agricultural loans of commercial banks, 1142, 1144
Agriculture, Govt. agency loans, 1160
Assets and liabilities (See also Foreign liabilities and
claims reported by banks):
Banks and the monetary system, consoli-
dated, 1138
Corporate, current, 1152
Domestic banks, by
classes, 1139, 1142, 1144, 1150
Federal business-type activities,
by fund or activity, 1160
Federal Reserve Banks, 1134
Automobiles:
Consumer instalment credit, 1164, 1165, 1166
Production index, 1168, 1171

Bankers’ balances, 1143, 1145
(See also Foreign liabilities and claims reported
by banks)
Banks and the monetary system, consolidated state-
ment, 1138
Bonds (See also U. S. Govt. securities):
New issues, 1152, 1154, 1155
Prices and yields, 1148, 1149
Brokers and dealers in securities, bank
loans to, 1142, 1144
Business expenditures on new plant and equip-
ment, 1152
Business indexes, 1174
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1139, 1143, 1146
Federal Reserve Banks, 1134
Carloadings, 1174
Central banks, foreign, 1204, 1208
Coins, circulation of, 1137
Commercial banks:
Assets and liabilities, 1139, 1142
Consumer loans held, by type, 1165
Number, by classes, 1139
Real estate mortgages held, by type, 1161
Commercial and industrial loans:
Commercial banks, 1142
Weekly reporting member banks, 1144, 1147
Commercial paper, 1148, 1150
Commodity Credit Corporation, loans, etc., 1160
Condition statements (See Assets and liabilities)
Construction, 1174, 1175
Consumer credit:
Instalment credit, 1164, 1165, 1166, 1167
Major parts, 1164, 1166
Noninstalment credit, by holder, 1165
Consumer price indexes, 1174, 1180
Consumption expenditures, 1182, 1183
Corporate sales, profits, taxes, and divi-
dends, 1152, 1153
Corporate security issues, 1152, 1154
Corporate security prices and yields, 1148, 1149
Cost of living (See Consumer prices indexes)
Currency in circulation, 1129, 1137
Customer credit, stock market, 1149

Debits to deposit accounts, 1136

Demand deposits:
Adjusted, banks and the monetary system, 1138
Adjusted, commercial banks, by classes, 1143
Banks, by classes, 1139, 1146
Turnover of, 1136
Type of holder, at commercial banks, 1143
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Department stores:
Merchandising data, 1179
Sales and stocks, 1174, 1178

Deposits (See also specific types of deposits):
Adjusted, and currency, 1138
Banks, by classes, 1133, 1139, 1143, 1146, 1150
Federal Reserve Banks, 1134, 1201
Postal savings, 1136, 1138

Discount rates, 1132, 1208

Discounts and advances by Federal Reserve

Banks, 1128, 1133, 1134

Dividends, corporate, 1152, 1153

Dollar assets, foreign, 1201, 1203

Dwelling units started, 1175

Earnings and hours, manufacturing indus-
tries, 1174, 1177

Employment, 1174, 1176, 1177

Export-Import Bank, loans, etc., 1160

Farm mortgage loans, 1160, 1161, 1162
Federal business-type activities, assets and liabilities,
by fund or activity, 1160
Federal Deposit Insurance Corporation,
assets, etc., 1160
Federal finance:
Cash transactions, 1158
Receipts and expenditures, 1159
Treasurer’s balance, 1158
Federal home loan banks, loans, etc., 1160, 1163
Federal Housing Administration,
loans, etc., 1160, 1161, 1162, 1163
Federal National Mortgage Association,
loans, etc., 1160, 1163
Federal Reserve Banks:
Condition statement, 1134
U. S. Govt. securities
held by, 1128, 1133, 1134, 1156, 1157
Federal Reserve credit, 1128, 1133, 1134
Federal Reserve notes, 1134, 1137
Finance company paper, 1148, 1150
Financial institutions, loans to, 1144
Flow of funds, saving and financial flows, 1184
Foreign central banks, 1204, 1208
Foreign deposits in U. S. banks, 1128, 1134,
1138, 1143, 1146
Foreign exchange rates, 1209
Foreign liabilities and claims reported by
banks, 1194, 1196, 1199, 1201
Foreign trade, 1179

Gold:
Earmarked, 1202
Net purchases by U. S. 1202
Production, 1202, 1205
Reserves of central banks and governments, 1204
Reserves of foreign countries and international
institutions, 1203
Stock, 1128, 1138, 1202
Gold certificates, 1134, 1137
Govt. debt (See U. S. Govt. securities)
Gross national product, 1182, 1183

Home owners, Govt. agency loans, 1160
Hours and earnings, manufacturing indus-
tries, 1174, 1177

Industrial production index, 1168, 1174
Instalment loans, 1164, 1165, 1166, 1167
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Insurance companies, 1151, 1156, 1157, 1162
Insured commercial banks, 1141, 1142
Interbank deposits, 1132, 1139, 1143, 1146
Interest rates:

Bond yields, 1148

Business loans by banks, 1147

Federal Reserve Bank discount rates, 1132

Foreign countries, 1207, 1208

Open market, 1148, 1207

Regulation V loans, 1136

Stock yields, 1148

Time deposits, maximum rates, 1132
International capital transactions of the U. S., 1194
International financial institutions, 1202, 1203,

1204, 1206

Inventories, 1182
Investments (See also specific types of investments):

Banks, by classes, 1139, 1142, 1145, 1150

Federal Reserve Banks, 1133, 1134

Govt. agencies, etc., 1160

Life insurance companies, 1151

Savings and loan associations, 1151

Labor force, 1176
Loans (See also specific types of loans):
Banks, by classes, 1139, 1142, 1144, 1150
Federal Reserve Banks, 1128, 1133, 1134
Govt. agencies, etc., 1160
Insurance companies, 1151, 1162
Savings and loan associations, 1151, 1162
Loans insured or guaranteed, 1136, 1161, 1162, 1163

Manufacturers, production index, 1168, 1174
Margin requirements, 1132
Member banks:
Assets and liabilities, by classes, 1139, 1142
Borrowings at Federal Reserve
Banks, 1128, 1134, 1146
Deposits, by classes, 1133
Number, by classes, 1140
Reserve requirements, by classes, 1133
Reserves and related items, 1128
‘Weekly reporting series, 1144
Mining, production index, 1168, 1174
Money rates (See Interest rates)
Mortgages (See Real estate loans)
Mutual savings banks, 1138, 1139, 1141, 1150,
1156, 1157, 1161

National banks, 1141

National income, 1182. 1183

National security expenditures, 1159, 1182
Nonmember banks, 1134, 1141, 1142, 1143

Payrolls, manufacturing, index, 1174
Personal income, 1183
Postal Savings System, 1132, 1138
Prices:

Consumer, 1174. 1180

Security, 1149

Wholesale commodity, 1174, 1180
Production, 1168, 1174
Profits, corporate, 1152. 1153

Real estate loans:
Banks, by classes, 1142, 1144, 1150, 1161
Type of mortgage holder, 1161, 1162, 1163
Type of property mortgaged, 1161, 1162, 1163

Regulation V, loan guarantees, 1136

Reserve requirements, member banks, 1133

Reserves:
Commercial banks, 1143
Federal Reserve Banks, 1134
Foreign central banks and governments, 1204
Foreign countries and international institu-
tions, 1203
Member banks, 1128, 1134, 1143, 1145
Residential mortgage loans, 1161, 1162, 1163

Sales finance companies, consumer
loans of, 1164, 1165, 1167
Saving:
Flow-of-funds series, 1184
National income series, 1183
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1150, 1151
Savings and loan associations, 1151, 1162
Securities, international transactions, 1200, 1201
Security issues, 1152, 1154, 1155
Silver coin and silver certificates, 1137
State member banks, 1141
State and municipal securities:
New issues, 1154, 1155
Prices and yields, 1148, 1149
States and political subdivisions:
Deposits of, 1143, 1146
Holdings of U. S. Govt. securities, 1156
Ownership of obligations of, 1142, 1150, 1151
Stock market credit, 1149
Stocks:
New issues, 1154
Prices and yields, 1148, 1149

Tax receipts, Federal, 1159

Time deposits, 1132, 1133, 1138, 1139, 1143, 1146
Treasurer’s account balance, 1158

Treasury cash, 1128, 1137, 1138

Treasury currency, 1128, 1137, 1138

Treasury deposits, 1128, 1134, 1158

Unemployment, 1176
U. S. balance of payments, 1207
U. S. Govt. balances:
Commercial bank holdings, by classes, 1143, 1146
Consolidated monetary statement, 1138
Treasury deposits at Federal Reserve
Banks, 1128, 1134, 1158
U. S. Govt. securities:
Bank holdings, 1138, 1139, 1142, 1145,
1150, 1156, 1157
Federal Reserve Bank holdings, 1128, 1133,
1134, 1156, 1157
Foreign and international holdings, 1134, 1203
International transactions, 1200, 1201
New issues, gross proceeds, 1154
Outstanding, by type of security, 1155,
1156, 1157
Ownership of, 1156, 1157
Prices and yields, 1148, 1149
United States notes, outstanding and in circula-
tion, 1137
Utilities, production index, 1168, 1174

Vault cash, 1128, 1143

Veterans Administration, loans, etc., 1160, 1161,
1162, 1163

Weekly reporting member banks, 1144

Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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