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U.S. Balance of Payments in 1961

THE OVER-ALL DEFICIT in the U.S. bal-
ance of payments was much smaller in the
first half of this year than the large deficits in-
curred in the three preceding years. Smaller
net gold and dollar transfers to foreign
holders reflected an increased trade surplus
and smaller capital outflows than late in
1960.

During the latter part of 1960, concern
over drains on the gold stock and over the
future payments position of the United States
had contributed to exceptionally large out-
flows of capital. The outflows diminished
early this year after the U.S. Government
made clear its determination to defend the
international value of the dollar. Neverthe-
less, outflows of short-term credits and vol-
atile capital remained large and added to
the over-all deficit in the first half of
the year.

A near-record trade surplus in the first
half of 1961 owed much to cyclical condi-
tions favorable to the balance of payments.
Continued strong demands in industrial
countries abroad helped to sustain the high
rate of U.S. exports, while decreased im-
ports reflected a reduced level of industrial
activity in this country. Imports began to
rise again this summer, after expansion in
U.S. economic activity resumed. In part
because of the increase in imports, the over-
all deficit was larger during the summer than
it had been in the spring.

Reasonable equilibrium in the U.S. bal-
ance of payments will be attained when defi-
cits under cyclically unfavorable condi-
tions are by and large offset by payments

surpluses under favorable conditions. Some
progress toward this goal has been achieved
since 1959, but the continued deficit early
this year, at a time when imports were de-
pressed, is indicative of the need for further
adjustments in the balance of payments.

U. S. FOREIGN TRADE

Annual rates Billions of dollars

EXPORTS

IMPORYTS

Note.—Three-month centered moving averages of Bureau of
the Census seasonally adjusted monthly data, weighted one-two-
one. Exports exclude shipments under military aid programs.
Latest figures shown, June-July-August average.

Orderly adjustment of payments imbal-
ances both here and abroad may be dis-
rupted by large movements of volatile capi-
tal such as those experienced over the past
year. A number of measures to strengthen
the world payments system against disturb-
ances, including capital flows, are currently
being explored.
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TRADE SURPLUS

Merchandise exports exceeded imports in
the first half of 1961 by $6 billion at a
seasonally adjusted annual rate. This rate
was the highest in the past decade except for
the months following the Suez crisis and was
more than $1 billion higher than in 1960.

From mid-1959 to mid-1960 the trade
surplus had been enlarged by a marked ex-
pansion of exports. The still higher trade
surplus in the first half of 1961, however,
resulted mainly from a drop in imports. Ex-
ports leveled off after mid-1960 at an annual
rate of close to $20 billion.

Merchandise exports. The main element
in the leveling off of total exports after mid-
1960 was a cessation of increases in exports
to Europe. By the summer of 1960, ship-
ments to Europe had reached an annual rate
of $6 billion and were 50 per cent above
the low in the spring of 1959.

European economic activity has con-
tinued to grow over the past year but the

U. S. EXPORTS

Annval rates Billions of dollors

LATIN
| AMERICA [y

1957 1959 1961 1957 1959 1961

Note.—Bureau of the Census data, adjusted for seasonal
variation by Federal Reserve. Exclude special category exports
for which details are not available by destination. Adjusted
to exclude in the third quarter of 1959, and to include in the
fourth quarter, shipments accelerated in anticipation of the
port strike in October 1959. Dots indicate July-August rates.

pace of expansion has been slower. Indus-
trial production in June was 6 per cent
above a year earlier compared with a rise of
more than 10 per cent in the preceding 12-
month period. Rapid increases in consumer
incomes have continued, but in many coun-
tries shortages of labor have impeded growth
in output. Rising expenditures to enlarge
and modernize industrial capacity have been
a major underlying force in the European
expansion.

In the latter part of 1960 slower growth
of industrial output in Europe and expan-
sion of productive capacity in steel and other
metals contributed to smaller purchases for
additions to inventories, including purchases
from the United States. By the spring of this
year U.S. exports of metals to Europe had
been reduced 40 per cent from year-earlier
levels. Also, U.S. exports to Europe in mid-
1960 included heavy deliveries of com-
mercial jet aircraft and by this summer a
major part of these deliveries had been com-
pleted. Reduced purchases by Britain ac-
counted for a large part of the decline in
both metals and aircraft; by mid-1961 total
exports to Britain were down nearly 40 per
cent from a year earlier.

Heavy demands for machinery have
helped to sustain total exports to Europe
and have contributed to further expansion
of exports to Japan. Total machinery ex-
ports this summer were 10 per cent above
both those a year earlier and the previous
record rates of 1957. New export orders
for machinery advanced sharply further this
spring, and existing order backlogs point to
further increases in machinery exports.

A recession in Canadian economic ac-
tivity led to declines in exports to that coun-
try beginning in the spring of 1960. Al-
though recovery began in Canada early this
year, U.S. exports to Canada remained low
into the summer. In June the exchange rate
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of the Canadian dollar was allowed to fall
by about 5 per cent, tending to raise prices
of U.S. goods in Canada.

Declines in shipments to Venezuela and
Cuba have reduced exports to Latin
America over the past year. Very large ex-
ports to other nonindustrial countries late
in 1960 and early this year resulted mainly
from heavy shipments of grains to India and
some other countries under Government aid
programs.

Fluctuations in cotton shipments con-
tributed heavily to a dip in total exports this
spring. After a rapid rise until early this
year, cotton exports fell sharply as ship-
ments were delayed pending an increase in
the export subsidy beginning August 1.
Cotton exports since August 1 have been
at a much higher rate than in the spring.

Merchandise imports. Imports fell sharply
late last year by about 10 per cent to an
annual rate of $13.5 billion. The reduction,
accompanying declines in output in this
country, was much larger than in the 1958
recession. Decreases in imports of ma-
terials were roughly comparable to earlier
cyclical experience but, in contrast to 1958,
imports of manufactures also declined last
year, as shown in the chart.

Declines in imports in the early part of
1960 were mainly in steel, after settlement
of the 1959 steel strike, and in automobiles.
Steel imports showed little further change
after mid-1960, but declines then occurred
in a wide range of commodities. Automobile
imports continued to fall until early this year
as inventories of foreign-made cars were re-
duced because of lower sales.

Merchandise imports in the spring of
1961 were less than 2.7 per cent of gross
national product, a smaller ratio than at the
corresponding recession lows in 1954 and
1958. In recent years this ratio has in-
creased during recovery periods, but it ex-

U.S. IMPORTS
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ceeded 3 per cent to a significant extent only
in late 1959, when total imports were swol-
len by heavy arrivals of steel and automo-
biles. The ratio rose this summer when im-
ports increased sharply to about $15 billion
at an annual rate.
CURRENT AND LONG-TERM
CAPITAL TRANSACTIONS
The balance on current account, long-term
capital, and Government aid is a measure of
the payments position that is useful in ana-
lyzing developments over the past year.
Movements in this balance reflect gradual
long-run changes as well as large cyclical
swings in demands for goods and investment
capital but exclude, for the most part,
changes in short-term financing and capital
movements of a volatile nature.

In the first half of 1961 the surplus on
current account totaled $5 billion at an an-
nual rate. Besides a trade surplus of $6
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billion, there were net receipts on com-
mercial services of $2.5 billion and net pay-
ments of $2.5 billion on military transac-
tions and of $1 billion on remittances and
pensions. The sum of net outflows of private
long-term capital and of Government aid
less normal debt repayments was about
equal to the current account surplus.

U.S. BALANCE OF PAYMENTS

Annugl rotes Billions of doliars

10

]
e N\ TRADE BALANCE 7

BALANCE ON CURRENT
ACCOUNT, LONG-TERM
CAPITAL, AND‘ AID

/sv/\ L~ N\ 0
N~/ 0
SHORT-TERM U.S. CAPITAL AND
UNIDENTIFIED TRANSACTIONS

| | j { ; 5

NET GOLD AND
DOLLAR TRANSFERS

N\V\r\/l

1957 1959 1961

NorTe.—Department of Commerce seasonally adjusted data,
excluding military aid. Excludes subscription of $1,375 million
to International Monetary Fund in second quarter of 1959.
Net gold and dollar transfers represent foreign gold purchases
(—) from the United States, recorded net increases (—) in
foreign holdings of short-term assets in the United States and
of long-term U.S. Government securities, and beginning in 1961,
changes in holdings by the Exchange Stablhzatlon Fund of
convertible foreign currencies. Beginning with 1960, net gold
and dollar transfers exclude, and U.S. short-term capltal in-
cludes, net changes in liabilities to foreigners of nonfinancial
concerns. Latest figures shown, second quarter (preliminary).

The near balance on these transactions,
together with large extraordinary debt re-
payments on U.S. Government loans, re-
sulted in a surplus in the balance on current
account, long-term capital, and Government

aid in the first half of the year. This sur-
plus compares with a deficit of $5 billion
at an annual rate in the first half of 1959.
The change over this period roughly paral-
leled the increase in the trade surplus, as
shown in the chart.

Government economic aid. Net nonmil-
itary Government grants and loans were re-
duced this spring by large advance loan re-
payments, particularly by Germany. Ex-
cluding these special receipts, net outpay-
ments for Government economic aid in the
first half of 1961 were at an annual rate of
$3.2 billion compared with $2.6 billion in
the corresponding period of 1960.

Government aid payments abroad are
now rising again after showing little net
change in the last five years. To a larger
extent than in earlier years, Government
grants and loans must now be used to pur-
chase U.S. goods and services. But to the
extent that increased aid is not accompanied
by increased exports, prospective increases
in these expenditures will add to the adjust-
ments required in other international trans-
actions if equilibrium in the balance of pay-
ments is to be achieved.

Private long-term capital. Net outflows of
U.S. and foreign long-term capital were at
an annual rate of $1.8 billion in the first half
of this year. This rate was about the same as
the average outflows of 1959 and early 1960,
but was lower than in late 1960 when the
total was swollen by a single large direct
investment in Britain.

Early this year there were large repay-
ments on medium-term credits extended by
U.S. banks, and new issues of Canadian and
other foreign securities in this country were
small. On the other hand, outflows of direct
investment capital in the first half of 1961
were considerably larger than a year earlier,
in part because of the continued rise in U.S.
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investments in European manufacturing
activity.

Additions to foreign direct investments in
the United States and net foreign purchases
of U.S. corporate securities totaled nearly
$300 million in the first half of this year.
In the latter part of 1960, there had been
a net movement of foreign funds out of these
investments.

OTHER CAPITAL MOVEMENTS

The over-all deficit in the U.S. balance of
payments as measured by net transfers of
gold and liquid dollar assets to foreigners
would have been at an annual rate of more
than $1.5 billion in the first half of 1961
except for advance repayments received on
Government loans. This rate of deficit con-
trasts with the near balance achieved on
current and long-term capital transactions.
The difference is accounted for by move-
ments of short-term and volatile capital.

In the U.S. balance-of-payments accounts,
most of these capital movements have shown
up as increases in recorded short-term
claims and in the residual category of un-
identified transactions. There is normally
a net outflow of recorded U.S. short-term
capital. Until 1960 this outflow had varied
within fairly narrow limits as conditions in
money and capital markets changed. On the
other hand, unidentified transactions have
usually shown net receipts. Before 1960
these receipts generally counterbalanced re-
corded short-term capital outflows.

In the last half of 1960 recorded short-
term capital outflows increased sharply to
more than $2 billion at an annual rate, while
unidentified transactions resulted in net out-
payments at an annual rate of about $1 bil-
lion. The striking shift from net receipts to
large net payments on unidentified trans-
actions presumably represented unrecorded
outflows of U.S. and foreign capital.

SELECTED PAYMENTS

Annuol rotes Billions of dallars
oLl

UNIDENTIFIED TRANSACTIONS

SHORTY-TERM U.5. CAPITAL

| l ] I |
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NoTe.—Department of Commerce seasonally adjusted data.
Net outflows (—) of private U.S. short-term capital include,
beginning with 1960, net changes in liabilities to foreigners of
nonfinancial concerns. Unidentified transactions in the balance
of payments are the difference between net gold and dollar
transfers and net recorded transactions. Latest figures shown,
first half (preliminary).

Underlying these large capital movements
have been the persistent payments surpluses
of Germany and some other European coun-
tries and the persistent tendencies toward
deficits in the balances of payments of the
United States and the United Kingdom. Out-
flows of capital from the United States late
last year reflected growing concern over the
long-run payments position of the United
States, political and exchange-rate uncertain-
ties, and easier conditions, including lower
interest rates, in U.S. credit and capital mar-
kets, than in a number of countries abroad.
Recorded outflows of short-term capital
from the United States in the last half of
1960 were mainly to Britain and Japan, but
reserve changes of major European coun-
tries indicate that there were also large un-
recorded capital movements to Europe.
Movements of domestic and foreign private



1138

capital from the United States led to accruals
of dollars to European central banks, many
of which normally hold large proportions of
their international reserves in gold. Declines
in the U.S. gold stock may have stimulated
further capital movements.

Speculative capital flows from the United
States appear to have diminished early this
year after the President pledged the entire
U.S. gold stock, together with other inter-
national resources, to defend the present ex-
change value of the dollar if necessary.
Though smaller than they were in late 1960,
outflows of recorded short-term and unre-
corded capital have remained large in 1961.

Continued large outflows of recorded
short-term capital in the first half of 1961
resulted mainly from further borrowings by
Japan. By midyear, U.S. short-term bank-
ing claims on Japan totaled $1.3 billion and
were $500 million higher than at the end
of 1960. Japanese imports have continued
to rise rapidly this year while exports have
changed little since late 1960. Despite large
borrowings abroad to finance increasing im-
ports, Japanese reserves fell sharply this
summer, and the Japanese authorities took
several measures to restrain domestic de-
mand. These included increases in the dis-
count rate of the Bank of Japan in July and
in September.

In the last half of 1960 inflows of capital
into Britain more than offset a large deficit
in current payments, and British reserves in-
creased. After speculative pressure against
the dollar eased early this year, however,
large amounts of funds moved from Britain
to other European countries, particularly
after the upward revaluations of the German
mark and the Netherlands guilder in March.
British reserves were supported during the
spring by substantial assistance from various
European central banks.

FEDERAL RESERVE BULLETIN - OCTOBER 1961

At the end of July the British Government
undertook a comprehensive series of meas-
ures to correct the payments deficit and ob-
tained a large drawing from the Internationatl
Monetary Fund. These measures included
higher sales taxes and an increase in the
discount rate of the Bank of England from
5 to 7 per cent. Since then there have been
new flows of funds to Britain. In October
the discount rate was reduced to 6% per
cent to help check further capital inflows.

In other European countries, inflows of
capital over the past year supplemented re-
serve increases arising from surpluses in cur-
rent international payments. These inflows
added to domestic liquidity at a time when
the monetary authorities were attempting to
restrain expansion of bank credit and the
money supply in the face of boom condi-
tions. Beginning in the fall of 1960 in-
terest rates were reduced and other measures
were taken in Germany, Switzerland, and
the Netherlands to discourage further in-
flows of capital. In March 1961 Germany
and the Netherlands raised the external
value of their currencies to help reduce the
surpluses in their external transactions.

Uncertainties in foreign exchange markets
continued during the spring and were
heightened this summer by international
political tensions. In recent months cap-
ital has moved out of Germany, and Ger-
man reserves have declined despite a con-
tinued large current surplus in the balance
of payments.

Correction of the underlying imbalances
in international payments should in time
reduce the potential strains on the world
payments system arising from possible large
movements of capital. Meanwhile, how-
ever, volatile capital movements may inter-
fere with orderly readjustments in payments
positions. Even when a greater measure of
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equilibrium in international payments is
achieved, large capital movements may oc-
cur from time to time.

Means of reducing disequilibrium in inter-
national payments and of enabling the world
payments system better to withstand the
effects of large capital movements have been
major topics of international consideration.
A primary purpose of the recently formed
Organization for Economic Cooperation and
Development is to provide a forum enabling
policy formulation in the member countries
to take more adequately into account the
needs of international equilibrium. In
September, at the annual meeting of the
International Monetary Fund, agreement
was reached in principle on arrangements
by which the Fund’s resources might be
temporarily augmented, when necessary, to
enable the Fund to meet possible interna-
tional financial strains.

EQUILIBRIUM IN THE
U.S. BALANCE OF PAYMENTS

The near balance on current and long-term
capital transactions in the first half of 1961
resulted from essentially temporary factors.
In particular, the conjunction of strong de-
mands in industrial countries abroad and
reduced demands in this country led to a
near-record trade surplus.

As economic activity expands in this
country and as imports continue to rise in
response to increasing output and incomes,
the over-all deficit in the U.S. balance of
payments is likely to increase. Such an in-
crease, however, would not necessarily mean
a deterioration in the underlying balance-of-
payments position. That position is deter-
mined by the more fundamental longer run
trends in trade and payments around which
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the large shorter term swings take place.
U.S. gold reserves are large enough to cover
prospective payments deficits if fluctuations
from year to year are not widely viewed as
fundamental changes and if progress con-
tinues toward ultimate adjustment of the
balance of payments.

Attainment of reasonable equilibrium in
the U.S. balance of payments requires an
enlargement of the U.S. trade surplus and
other current receipts sufficient to cover U.S.
net outpayments for private investment and
for Government aid and expenditures
abroad. Developments since 1959 have
been conducive to the achievement of the
fundamental adjustments in trade and pay-
ments necessary to reach this objective.

Major markets abroad have been expand-
ing, and there have been further relaxations
of restrictions on trade and payments. In
this country prices of many products im-
portant in U.S. foreign trade have been
stable for more than two years; this con-
trasts with sharp increases in earlier years
and compares favorably with recent price
developments in several major competing
countries. In many lines domestic producers
are meeting foreign competition more suc-
cessfully than before.

The adjustments thus far—both in the
United States and in other countries—have
nevertheless been insufficient, as evidenced
by the continued deficit in the U.S. balance
of payments this year. In this country the
need for greater equilibrium in the balance
of payments underlines the importance of
maintaining a high degree of over-all price
stability and of continuing vigorous efforts to
improve the competitive position of U.S.
goods in world markets as economic activity
expands.



Survey of Finance Companies, Mid-1960

QOVER THE PAST FIVE YEARS the shares of
consumer financing accounted for by the
different types and sizes of finance com-
panies, the relative importance of the kinds
of credit extended, and the sources of financ-
ing have been shifting. By mid-1960 retail
automobile financing, the traditional spe-
cialty of sales finance companies, had fallen
to less than half of their estimated total
loans. At the same time, their loans to busi-
nesses had increased to about one-third of
the total. Over the past year a further shift
occurred as automobile credit at finance
companies declined. On the other hand,
consumer finance companies, which ex-
panded steadily between 1955 and 1960,
have increasingly concentrated on personal
loans. Both the sales and consumer finance
groups have shifted toward borrowing at
long-term.

This article and its supplementary tables
present information obtained in a survey of
the assets and liabilities in mid-1960 of all
companies engaged in financing consumers
and business under specialized financing
plans. Some comparisons are made with
data from a similar survey in the consumer
credit area in mid-1955. The main pur-
pose of the survey was to provide bench-

'The survey of finance companies was conducted
by the Consumer Credit and Finances Section of the
Board’s Division of Research and Statistics, under the
direction of Mona E. Dingle, with the cooperation
and assistance of the Federal Reserve Banks and of
industry trade associations. This article was prepared
by Francis R. Pawley. Edwin J. Swindler and Elsie
T. Nelson assisted the author in organizing the
survey and in processing the results.

2 “Survey of Finance Companies, Mid-1955,” Fed-
eral Reserve BULLETIN, April 1957.

mark data for the Federal Reserve statistics
on consumer credit. It was also designed to
provide more comprehensive data on flows
of credit to and from the various types of fi-
nance companies, and thus it included com-
panies financing business as well as those
financing consumers.

In the survey, information was sought
from all sales finance, personal finance (in-
cluding consumer finance), and business fi-
nance companies, an estimated total of about
6,400 companies. Reports were received
for about 4,500 companies accounting for
an estimated 96 per cent of the aggregate
outstanding credit held by all of these in-
stitutions. The methods used in developing
estimates for nonreporting companies are
described in the technical note appended to
this article. The data obtained are being
used to make necessary revisions of the con-
sumer credit statistics, which will be pub-
lished in a later issue of the Federal Re-
serve BULLETIN. The questionnaire used
is reproduced at the end of this article, and
the data obtained are shown in detail in the
supplementary tables.

TYPES OF FINANCE COMPANIES

Specialized finance companies were grouped
in four types according to the kind of credit
in which they tend to specialize.

Sales finance companies are engaged prin-
cipally in purchasing instalment paper which
arises from retail sales of passenger auto-
mobiles or other consumer goods or from
outlays for residential repair and moderniza-
tion.
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Consumer finance companies are engaged
principally in making personal loans under
State small loan laws.

Other personal finance companies are en-
gaged principally in making personal loans
not covered by State small loan laws. The
group includes, for example, many indus-
trial Joan companies, cooperative credit as-
sociations, or loan funds operated by
churches, fraternal orders, or others.

Business finance companies include
commercial finance companies and factors
engaged principally in financing or fac-
toring business accounts receivable. This
category also includes companies special-
izing in financing sales of commercial, in-
dustrial, and farm equipment.

The classifications are necessarily some-
what arbitrary because many of the com-
panies extend several kinds of credit. For
example, sales finance companies, in addi-
tion to purchasing consumer goods paper,
generally extend wholesale credit to dealers
to finance their inventories and purchase re-
tail paper arising from sales of commercial
vehicles. Some also extend personal loans
through subsidiaries. A few of the larger
companies are heavily engaged also in fi-
nancing or factoring business accounts re-
ceivable or financing sales of commercial,
industrial, and farm equipment. Consumer
finance companies and business finance
companies tend to be less diversified.

In the survey, all companies were clas-
sified on the basis of the largest amount of
their loans outstanding, as shown in their
consolidated balance sheets. On this basis,
the total number of these specialized finance
companies estimated for each type as of
June 30, 1960, was approximately as fol-
lows: sales finance, 2,000; consumer fi-
nance, 2,200; other personal finance, 1,600;
and business finance, 600, as Table 1

shows. Total combined assets of all the com-
panies were estimated at about $25 billion.
As a group, sales finance companies have
a much larger amount in loans outstanding
than any other type of finance company.

TABLE 1
FinancE CoMPANIES SURVEYED, JUNE 30, 1960

[Amounts in millions]

Number Amount

Type of company Total

Com-
. Offices Rgross
panies loans

Total
assets

Sales finance........... 2,021 6,431 815,969 [$16,242
Consumer finance. ...... 2,165 8,947 3,497 3,862
Other personal finance..| 1,630 3,205 850 1,384
Business finance........ 608 782 3,365 3,490
Alltypes............ 6,424 19,365 {823,681

'$24,978
i

Note.—Estimates for all companies based on the survey of finance
companies as of June 30, 1960,

They held about two-thirds of the total value
of loans of all types, while consumer finance
and business finance each held one-seventh.
Consumer finance companies, which serve
small borrowers wherever they are located,
operated the largest number of offices per
company; business finance companies,
heavily concentrated in metropolitan cen-
ters, operated the fewest.

SIZE OF COMPANY

Except for the mixed group of “other
personal finance companies,” the largest
companies as a group had by far the largest
share of the total business, as indicated in
Table 2. Those with $25 million and over
in consumer loans accounted for 85 per cent
of total loans of sales finance companies and
69 per cent of the total for consumer finance
companies, although only 34 sales finance
companies and 14 consumer finance com-
panies were in this group. Business financ-
ing was similarly concentrated in the larger
companies; 21 companies with $25 million
and over in business loans held 74 per cent
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TABLE 2

TotaL Gross Loans aANpD NUMBER OF COMPANIES,
BY Size oF CompaNy, JUNE 30, 1960*

$25 Under
e $5-325
aﬁlclluc‘:::r miltion i

Type of company All sizes

million

Gross loans (per cent):

Sales finance......... 100 85 7 8
Consumer finance. .. .. 100 69 10 21
Other personal finance. 100 27 15 58
Business finance...... 100 74 15 1
Companies (number):
Sales finance......... 2,021 34 87 1,900
Consumer finance....| 2,165 14 34 2,117
Other personal finance.{ 1,630 3 11 1,616
Business finance...... 608 21 43 544

1 Size of company is based on consumer loans outstanding for
sales, consumer finance, and other personal finance companies, and
based on business loans for business finance companies.

of the total loans for that type of company.

The larger size classes accounted for a
larger proportion of total assets in 1960 than
in 1955. The $25 million and over size
group held 85 per cent of the total assets of
sales finance companies in 1960 compared
with 73 per cent in 1955. For the consumer
finance group, the proportion was 70 per
cent in 1960 against 51 per cent in 1955.

The expansion has reflected somewhat
different factors for the two types of busi-
ness. For sales finance companies, 5 of the
12 percentage-point increase in the propor-
tion were accounted for by the organization
of five large new subsidiaries, four in the
mail order and retail appliance store fields.
Another 5 points reflected an expansion of
individual companies reporting in the $25
million and over size group in both years.
The remaining 2 points were accounted for
by companies moving up from smaller size
classes in 1955.

For the consumer finance group, 15 of the
19 percentage-point increase in the share of
total assets held by the $25 million and over
group were accounted for by an expansion
of companies reporting in that size class in
both years. Companies moving up from

smaller size classes in 1955 accounted for
the remainder.

CHANGES IN KINDS OF LOANS

Total gross loans of all sales finance com-
panies are estimated to have increased about
70 per cent, from $9,400 million in 1955 to
$16,000 million in 1960, as indicated in
Table 3. For consumer finance companies,
the increase was 40 per cent, from $2,500
million to $3,500 million.

While all types of loans at sales finance
companies have increased in amount since
1955, the proportion accounted for by retail
automobile loans has declined and that ac-
counted for by other consumer goods paper
and business loans has risen, as indicated
in Table 3.* The share of retail automobile
paper fell from more than three-fifths in
1955 to less than half in 1960, reflecting in
part fewer automobile sales and increased
competition from banks. Mainly as a re-
sult of the large new financing subsidiaries,
the proportion of paper on other consumer
durable goods rose from 10 to 15 per cent.
The proportion of personal loans to total
loans increased from 4 per cent to 6 per
cent.

The reduction in the proportion of auto-
mobile loans and the increase in the pro-
portion of business credit was concentrated
in the holdings of the larger companies.

3 The increase in the proportion of business financ-
ing by sales finance companies shown in Table 3 is
somewhat overstated because the 1955 survey did not
include certain large finance company subsidiaries
engaged in business financing which were included
in 1960. On a comparable basis, total business
financing of the sales finance group in 1955 would
have been about 25 per cent of total loans instead of
22 per cent. The proportion of total consumer loans
would be correspondingly reduced to 75 per cent, from
78 per cent. Comparable data for 1955 would have
increased the proportion of business equipment financ-
ing to 6 per cent of total loans from 5 per cent and
that of “business loans” (mainly accounts receivable
financing) to 4 per cent from 2 per cent.
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TABLE 3
LoaNs OUTSTANDING, JUNE 30, 1960 aND 1955
{Amounts in millions])
Amount Per cent
Type of foan Sales finance Consumer finance Bﬁl:;iﬁgzs Sales finance Consumer finance I:i;saigzzs
1960 19551 1960 1955 1960 1960 19551 1960 1955 1960
Retail automobile paper......... $7,353 $5,976 $152 $148 $ 4 46 63 4 6 l.......
Other consumer durable goods
E-Y L 2,452 897 362 272 44 15 10 10 11 1
Repair and modernization loans2. 125 23 11 1 1 S I S I O
Personal loans.................. 989 421 2,922 1,977 10 6 4 84 79 looieai...
Total consumer loans.......... 10,919 7,317 3,447 2,398 59 68 78 98 96 2
Commercial, industrial and farm
EQUIPIENE. . v .v et enrennnenann 1,802 452 10 6 1,277 11 b P T 38
Wholesale paper on automobiles. .} 2,039 1,176 12 16 175 13 12 ... 1 5
Other wholesale paper on con-
sumer goods.... oo 333 95 5 2 72 2 S T 2
Business loans3.,................ 755 222 9 52 1,744 5 2 e 2 52
Other accounts and notes receiv-
abled. . .o 121 16t 15 22 38 1 2 1 1 1
Total business loans........... 5,050 2,106 50 98 3,306 32 22 2 4 98
Total loans (gross). ......... $15,969 $9,423 $3,497 $2,496 $3,365 100 100 100 1060 100

... . indicates zero or less than .5 of 1 per cent.

1 Not fully comparable with 1960 data; see text.

2 Includes minor amounts of business loans.

3 Item 1,h. of questionnaire. Consists mainly of business accounts

Automobile credit grew slightly more rapidly
than most other types of credit at companies
with consumer loans of less than $5 mil-
lion. In the $25 million and over class,
however, retail automobile loans declined
from 66 per cent of the total in 1955 to 45
per cent in 1960, while business credit rose
from 23 per cent to 35 per cent. The share
of the total accounted for by other consumer
goods paper rose for most size classes.

As a result of the slower growth of auto-
mobile credit for the larger companies, there
was a decline in the share of consumer loans
accounted for by those companies with $25
million or more in consumer loans in both
1955 and 1960. The 19 sales finance com-
panies in this size class in both years in-
creased their consumer loans by 40 per cent
while their total assets increased by 70 per
cent, and their share of the total consumer
loans of all sales finance companies declined
from 75 per cent to 71 per cent.

receivable financing.

4Item 1.i. of questionnaire., This may include a small amount
of consumer loans not separately identifiable.

NoTtE.~~Details may not add to totals because of rounding.

As a group, consumer finance companies
have not diversified their loans in the past
five years. The proportion of personal loans
to total loans for these companies increased
from 79 per cent in 1955 to 84 per cent in
1960. The proportion of total consumer
loans rose only slightly, however, as the
share of automobile and other consumer
durable goods paper fell. A small part of
the $1 billion increase in receivables re-
sulted from the inclusion of data for Alaska
and Hawaii and the passage of small loan
laws in Alabama, Kansas, and Montana.

The business finance companies, which
were not covered in the 1955 survey, in
1960 held about two-fifths of their total
loans in paper financing commercial, indus-
trial, and farm equipment, and about half
in “business loans” mainly financing ac-
counts receivable. With a few important
exceptions, different companies conduct
business equipment financing, farm equip-
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ment financing, and accounts receivable fi-
nancing. Equipment financing and accounts
receivable financing can be roughly distin-
guished by the maturity of the loans, which
generally ranges from 2 to 5 years or more
for equipment financing and probably aver-
ages less than 60 days for accounts receiv-
able financing.

CHANGES IN OTHER ASSETS

Changes between 1955 and 1960 in the
distribution of assets other than loans, shown
for sales and consumer finance companies
in Table 4, suggest that both groups are now
operating with relatively less cash. While

TABLE 4

ASSETS OF SALES AND CONSUMER FINANCE COMPANIES,
June 30, 1960 anp 1955

{Per cent)

Sales finance Consumer finance

Type of asset

1960 1955 1960 1955

Total loans (gross)...... 98.4 93.5 90.6 86.4
Less: reserves.......... 8.4 7.9 8.7 5.1
Total loans (net)........ 90.0 85.6 81.9 81.3
Investments............ 2.9 5.7 8.3 7.3
Cash and bank balances. 5.3 6.6 6.4 8.0
Other assets............ 1.8 2.1 3.4 3.4
Total assets.......... 100.0 100.0 100.0 100.0
Total assets (millions)...| $16,242 | $10,077 | $3,862 $2.891

i

the amount of cash and bank balances held
by both types of companies increased, the
ratio of cash to total assets declined. This
change appears to reflect both cyclical in-
fluences and the expansion of companies
with lower ratios.

The sales finance group increased the pro-
portion of its loans, both gross and net,
mainly by reducing the proportion of its in-
vestments, which was exceptionally large in
the $1-$5-million size class in 1955. Gross
loans at consumer finance companies rose
in relation to total assets, but the ratio of
net loans to assets showed little change.
Many of the larger consumer finance com-

panies appear to have changed their method
of accounting in this period, as now per-
mitted under many State small loan laws,
and value their receivables on a gross rather
than a net basis. Their reserves for un-
carned income have been correspondingly
increased.

SOURCES OF FUNDS

Differences in the sources of funds avail-
able to different types of finance companies
can be seen through a comparison of rela-
tionships: (1) the ratio of capital and sur-
plus to total resources, (2) the ratio of
short-term debt to total resources, and (3)
the ratio of short-term debt obtained from
banks to that obtained from commercial
paper and other sources of short-term debt.

The lower a company’s ratio of capital to
debt, the greater is its borrowing power (the
smaller the risk imputed to the business) and
the greater the leverage factor which tends
to increase the rate of return on the capital.
The ratio of short-term to long-term debt
generally depends on the amount of short-
run variability in the volume of loans, the
average maturity of the loans extended, and
the ease or difficulty of access to the various
markets for debt. The ratio of bank to other
short-term debt depends partly on the avail-
ability and relative cost of bank credit to
finance companies under prevailing mone-
tary policy and on whether the companies
have access to the market for commercial
paper.

Sales finance companies as a group had
the lowest ratio of capital to total resources
in 1960, with 14 per cent of total funds
supplied by capital and surplus, as may be
seen in Table 5. The consumer finance
group, whose business is less concentrated in
the larger companies and which has a larger
proportion of unsecured loans, had a capital
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TABLE 5
Sources OF Funps, SALES AND CoNSUMER FINANCE CoMPANIES, JUNE 30, 1960 anp 1955
Business FINANCE CoMPANIES, JUNE 30, 1960
{Amounts in millions)
Amount Per cent
Type of source Sales finance Consumer finance %:;235 Sales finance Consumer finance I:i-lisa‘?fczs
1960 1955 1960 1955 1960 1960 1955 1960 1955 1960
Short-term:
Short-term notes payable to
ANKS. . oviieeeiiiiiiieanns $2,875 | $2,521 $ 83 |§ 706 | 31,218 18 25 22 24 35
Commercial paper and other
short-term notes............ 3,866 12,317 201 1294 479 24 123 5 110 14
Total. e oovviuininiiniinn.. 6,741 | 14,838 1,037 | 11,000 1,697 42 148 27 134 49
Other current liabilities . . ... 1,120 1531 281 1139 261 7 15 7 15 7
Long-term:
Long-term notes payable to
BANKS. ourvenn i 353 230 47 98 72 2 2 1 3 2
Other long-term debt2......... 4,149 2,222 1,123 604 539 25 22 29 21 5
Subordinated debentures....... 1,548 758 343 194 314 9 8 9 7 9
Total..ovvvviviinniiniinas 6,050 3,210 1,513 896 925 36 32 39 31 26
Total debt................ 12,791 8,048 2.550 1,896 2,622 78 80 66 65 75
Other liabilities. .............. 120 |1........ 45 [f........ 66 1 oo 1 | 2
Capital and surplus............ 2,211 1,498 986 856 540 4 15 25 30 i5
Total liabilities and capital...|[$16,242 {$10,077 | $3,862 | $2,891 | $3,490 100 100 100 100 100

Mot saxieely sompardnis with 196D data; see text,
ratio of 25 per cent. The capital ratio for
business finance companies was 15 per cent.

Business finance companies as a group
obtained about half of their funds from
short-term debt, compared with about two-
fifths for sales finance companies and slightly
more than one-fourth for the consumer fi-
nance group. These differences reflect in
part the high proportion of short-term busi-
ness loans extended by many of the larger
business finance companies and by the sales
finance companies that engage in business
financing, and the fluctuations in volume of
such loans. Loans of consumer finance
companies, in contrast, are mostly extended
for intermediate maturities, and their vol-
ume varies less than that of the business
and sales finance companies.

The business and sales finance groups
had widely different sources of short-term
debt. Commercial paper placed directly

;Igig]-lfgegt:ﬁsb c;:;l}i]nz;etda(dlgb:: tt‘cl;;zsl's because of rounding.

with lenders or sold through commercial
paper dealers, together with other short-term
notes, constituted about one-fourth of the
sales finance group’s sources of funds, com-
pared with one-seventh for the business fi-
nance companies, mainly because of the
large amount of directly placed paper of the
large sales finance companies. Direct bank
loans, including those due in more than one
year, provided one-fifth of the sales finance
funds compared with nearly two-fifths for
the business finance group. Direct bank
loans accounted for a little less than one-
fourth of the funds of consumer finance
companies, but commercial paper and other
short-term notes provided only one-
twentieth.

In all three types of companies, capital
and surplus tended to account for less of
total funds in the larger size groups than in
the smaller, and long-term debt for a sub-
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stantially larger share. The proportion of
long-term debt for the largest sales finance
company group in 1960 was more than
twice as large as that for the smaller com-
pany groups, and their capital ratios were
less than half as large. Short-term bank
debt was most important for the middle size
groups. Commercial paper was most im-
portant for the large sales finance and busi-
ness finance companies but was relatively
unimportant for all size groups of consumer
finance companies.

CHANGES IN SOURCES OF FUNDS

Shifts in sources of funds between 1955
and 1960 have reflected trends and cyclical
changes in the structure of loans and vary-
ing conditions in the money and capital
markets. Both the sales and consumer fi-
nance groups increased the proportion of
their resources obtained from long-term
debt, making them less dependent on short-
term funds. Both groups also reduced the
share of funds obtained from direct bank
loans and from capital and surplus.

Changes between 1955 and 1960 in the
aggregate sources of funds of the sales and
consumer finance companies necessarily are
heavily weighted by changes in the sources
of funds of the larger companies. However,
the changes also reflect the movement of in-
dividual companies from one size class to
another as well as changes in the financing
sources of companies that remained in the
same class. For sales finance companies,
they also reflect the organization of large
new financing subsidiaries.

Sales finance companies. Sales finance com-
panies obtained a much smaller proportion
of their funds through direct bank borrow-
ing and a slightly higher proportion through
the market for commercial paper and other
sources of short-term debt, as shown in

Table 5. Their direct bank loans dropped
from more than one-fourth of total assets in
1955 to one-fifth in 1960, while the ratio of
commercial paper and other short-term debt
increased to one-fourth.* The proportion of
total long-term debt increased considerably.
The capital ratio decreased slightly, but the
proportion of subordinated debentures,
which contain indenture provisions making
them junior to bank loans and other senior
debt, increased by a corresponding percent-
age. On both dates, capital and subordinated
debentures were slightly less than one-fourth
of total assets. Many of these changes oc-
curred in all three size groups separately, as
shown in Table 6.

Consumer finance companies. Consumer
finance companies, as a group, like sales fi-
nance companies, increased the proportion
of their long-term debt and reduced their
capital ratio from 1955 to 1960, as shown
in Table 5. Long-term debt increased from
31 per cent of total resources in 1955 to 39
per cent in 1960, while the capital ratio de-
creased to 25 per cent from 30 per cent. The
proportion of short-term bank loans de-
creased slightly and the share of commercial
paper financing and other short-term debt
also decreased.” The proportion of direct

* Current certificates of investment for certain indus-
trial loan companies in the sales finance group were
included in “other current liabilities” in 1960 and in
“commercial paper and other short-term indebtedness”
in 1955. Including these in the commercial paper
category in 1960 would raise that percentage of total
resources to 25 per cent, from 24 per cent, and
correspondingly reduce the proportion of other current
liabilities in 1960 to about 6 per cent, from 7 per cent.
Also, other liabilities in 1955 included a small amount
of noncurrent liabilities. See the technical note.

® Transferring current certificates of investment for
certain consumer finance companies, to make the 1960
data more comparable with 1955, would increase the
1960 proportion of commercial paper and other short-
term notes from 5 to about 8 per cent, and correspond-
ingly reduce the 1960 proportion of other current
liabilities from 7 to 4 per cent. See technical note for
differences in reporting “other liabilities.”
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TABLE 6

SOURCES OF FUNDS. SaLES aND CONSUMER FINANCE COMPANIES, BY SIZE OF COMPANY, JUNE 30, 1960 aND 1955

[Per cent]
Sales finance companies Consumer finance companies
Type of sor $25 million $5-%25 Under $25 million $5-$25 Under
ype ot e and over million $5 million and over million $5 million
1960 1955 1960 | 1955 1960 | 1955 1960 1955 1960 1955 1960 1955
Short-term:
Short-term notes payable 1o banks. .. 15 19 40 50 27 37 17 18 40 35 28 28
Commercial paper and other short-
termnotes. ... ... ... 27 227 8 29 10 213 4 21t 5 211 9 29
Total. .. 42 246 43 259 37 250 21 229 45 246 37 237
Other current liabilities. 6 25 7 26 10 27 9 25 ] 3 25 3 2
Long-term:
Long-term notes payable to banks.... 2 2 3 3 5 4 ... 4 o, 2 5 4
Other long-term debt?.............. 29 28 8 8 6 7 38 32 13 12 7 8
Subordinated debentures.. ........ 10 8 8 7 7 4 7 4 16 11 13 8
Total...... 41 38 19 18 18 15 45 40 29 25 25 20
Total debr. . 83 E 84 67 77 55 65 66 69 74 71 62 57
Other liabilities..  ..{...... LI 3l LI I U2 LR 2 2.,
Capital and surplus. . 1 i1 ‘ 23 17 30 28 24 26 23 24 33 39
Total liabilities and capital........ 100 100 100 100 100 100 100 100 100 100 100 100
Total liabilities and capital (millions). ..1$13,765] $7,309| $1,211 $836; $1,266; $1,932[ $2,686] $1,473 $394]  $555! $782] $863
Number of companies . 34 20 87 61 | 1,900 | 2,539 14 10 34 48 | 2,117 | 3,122

.. indicates zero or less than .5 of 1 per cent.

1 Size of company is based on consumer loans.

2 Not entirely comparable with 1960 data; see text.
short-term bank loans increased or was
maintained for each of the two smaller
groups, while it decreased nominaily for
those in the $25 million and over group and
for all of the consumer finance companies

3 Excluding subordinated debentures. X
Note.—Detaiis may not add to totals because of rounding.

combined, as shown in Table 6. Companies
in each of the three size classes increased the
proportion of long-term debt sources and
reduced the capital ratio. All three groups
increased the proportion of subordinated
debentures.

TECHNICAL NOTE

The survey was designed to collect data
on the major asset and liability items of all
finance companies engaged in making short-
and intermediate-term instalment loans to
consumers, and all finance companies en-
gaged in financing sales of business and farm
equipment and in financing or factoring
business recetvables. It did not cover other
types of financial institutions; specifically ex-
cluded were banks, credit unions, savings
and loan associations, investment com-

panies, production credit associations, and
pawnbrokers. Mailing lists were developed
from those used in the similar survey in
1955 (based in turn partly on 1950 registra-
tions under Regulation W), from trade as-
sociation rosters, reports of State super-
visory agencies, and from miscellaneous
sources. Names of new companies not other-
wise reported were obtained from records of
the Bureau of Old-Age and Survivors Insur-
ance of the Social Security Administration.
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Report forms were mailed to head offices
of all companies and to subsidiaries and
branches if the corporate structure of the
company was not known. The form, a copy
of which appears on page 1152, requested
information on the consolidated assets and
liabilities of each company. Subsidiaries
and branches were asked to report the name
and address of their parent company or head
office instead of filling out the form. The
total mailing included approximatety 15,000
names.

A second request, using the same form,
was mailed to all companies that did not
reply to the first. Additional efforts were
made to obtain information from the few
large companies that did not answer either
the first or the second request and, for the
few not reporting, estimates were made on
the basis of partial data.

About 10,600 replies (and returns from
the post office) were received from the two
mailings. Sixty per cent of these were from
branch offices or subsidiaries of reporting
companies or were from companies or in-
dividuals out of business or not in the busi-
ness of making consumer or business loans
at the survey date. Post office returns were
included in the 60 per cent.

METHODS OF CLASSIFICATION

Finance companies were classified by
type of company on the basis of the largest
amount of their consolidated receivables.
They were classed as business finance if they
had more than half of their total receivables
in the business receivable items l.e.-1.h. in
the report form. The remaining companies
were classed as sales finance if they had
more than half of their consumer receiv-
ables (items l.a.-1.d. in the report form)
in automobile or other consumer goods
paper (l.a. or Lb. of form) or in repair and

modernization loans (l.c.) and if less than
half of their total consumer receivables had
been extended under State small loan laws.
Conversely, companies not in the business
finance classification were classed as con-
sumer finance if more than half of their con-
sumer receivables had been extended under
State small loan laws; and as other personal
finance if they had half or more of total con-
sumer receivables in item l.d. (personal
loans) and less than half had been extended
under State small loan laws. There was one
exception to this classification system. One
large company that is generally identified as
a sales finance company was arbitrarily clas-
sified as such, mainly to retain compara-
bility with 1955 data, although more than
half of its total receivables, including dealer
inventory financing, fell in the business fi-
nance category.

Classification of companies by size was
based on total consumer loans (items l.a.-d.)
for sales finance, consumer finance, and
other personal finance, and on business re-
ceivables (items l.e.-h.) for business finance
companies. Tabulations were also made for
sales, consumer, and business finance com-
panies on the basis of total receivables, but
differences were minor.

ESTIMATES FOR NONRESPONDENTS

To provide a basis for extending the data
in the reports received to an estimated total
population of finance companies, the 12
Federal Reserve Banks made an extensive
check of a random 10 per cent sample of the
approximately 4,400 nonrespondents from
the total mailing. Efforts were made to
locate the sample companies through tele-
phone and city directories, chambers of
commerce, local banks, State supervisory
authorities, and other sources. About 15
per cent were found to be out of business at
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the survey date, 7 per cent were branches
or subsidiaries of respondents, and 12 per
cent were no longer extending consumer or
business credit. Another 15 per cent could
not be located and were assumed to be out
of business or otherwise outside of the scope
of the survey.

Of the approximately half of the sample
of nonrespondents found to be within the
scope of the survey on June 30, 1960, about
30 per cent each were identified by the Fed-
eral Reserve Banks as sales finance, con-
sumer finance. and other personal finance
companies, and 10 per cent as business fi-
nance companies. Complete survey forms
were obtained for one-third of these com-
panies, and the assets and liability items of
the remainder were estimated from data ob-
tained by the Federal Reserve Banks for
total receivables or total assets, using the
asset and liability distributions reported by
respondents of the same type and size of
business from the two original mailings.
Usable reports obtained or partly estimated
for the companies in the Reserve Bank
sample were added to the total of original
respondents and increased by a factor of 9
to estimate the number of total nonreporters
within the scope of the survey and their asset
and liability items by type of business and
size class.

The total number of companies so esti-
mated for each type of business, and their
total gross loans, are shown in the accom-
panying table. Of the total estimated finance
company population of about 6,420 com-
panies on June 30, 1960, about 4,460, or
70 per cent, were respondents. These com-
panies accounted for approximately 96 per
cent of the total estimated finance company
consumer and business loans. Most com-
plete coverage was obtained for sales finance
companies; reports received accounted for
about 98 per cent of the estimated loans out-
standing held by all of these companies. The
table shows the extent of the survey cover-
age estimated for each type of finance
company.

MAJOR DIFFERENCES
IN SURVEY METHODS IN 1960 AND 1955

The heavy concentration of most types of
finance company business in a relatively
small number of companies, together with
a practically complete response from the
larger companies in the industry, justifies
confidence that the aggregate dollar values
provide reasonably accurate estimates of the
industry totals in both 1960 and 1955.
Somewhat less confidence may be justified,
however, for the estimates of the number of

REPORTING AND NONREPORTING FiNaNCE CoMPANIES, NUMBER,

AND AMOUNT OF ToTaL Gross Loans OutsTanDING JUNE 30, 1960

{Dollar figures in millions]

Total Reporting Nonreporting ! Repo"g‘ﬁg: a[iuer cent
Type of company
Number Total loans Number Total loans Number Total loans Number Total loans

Sales finance. ... . 2.021 $15,969 1,472 $15,579 549 $390 73 98
Consumer finance... ...... 2,165 3,497 1,580 3,330 585 167 73 95
Other personal finance. 1,630 850 1,009 663 621 187 62 78
Subtotal consumer......... 5,816 20,316 4,061 19,572 1,755 744 70 96
Business finance. .. .. 608 | 3,365 401 3,169 207 196 66 94
All types. . 6.424 $23,681 4,462 $22,741 1,962 $940 70 | 96

1 Estimated.
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companies in the smaller size classes and
particularly in changes in these numbers be-
tween 1955 and 1960. Consumer lenders
include a number of small unincorporated
businesses, some carrying on other types of
business as well, which may not advertise
in directories, join an association, or take
other action which would make their names
readily available for mailing lists. The
problem of comprehensive coverage of the
number of companies, therefore, becomes
progressively more difficult for the smaller
size classes. Comparisons of the numbers
of companies operating in the smaller size
classes in 1955 and 1960 are also influenced
to some extent by certain changes made in
the survey and estimating methods.

Returns were received from a smaller
proportion of the initial mailing list in 1960
than in 1955, but information was available
from the sample of nonrespondents in the
various categories. The lower response
rate in 1960 undoubtedly reflected in part
the presence of firms on the mailing list
that had gone out of business in the period
1955-60. It may also have been affected
by the use in 1955 of a short-form follow-up
which many small companies filled out.
Estimates of the number and size of non-
reporters that belonged in each of the cate-
gories in 1955 were on the basis of miscel-
laneous information. A detailed description
of methods used in the 1955 survey is in-
cluded in the Federal Reserve BULLETIN
for April 1957.

There were a number of differences in the
instructions and in the definitions of asset
and liability items between the 1960 and
1955 surveys, which may be seen by com-
paring the detailed questionnaire instruc-
tions for each survey. Most of these were
for purposes of clarification rather than in-
tended as changes in concept. The major dif-

ference in the questionnaire and instructions
was in the request to report consolidated
data including domestic business financing
subsidiaries in 1960. The 1955 question-
naire, on the other hand, asked that data for
such subsidiaries not be consolidated in the
individual asset and liability items, and that
the parent company interest in them be
shown instead as an investment.

This change in instructions causes an ap-
preciable discrepancy in comparisons of
sales finance company data for 1960 item
1.e. (retail paper on business and industrial
equipment, commercial vehicles, trucks,
taxicabs, and farm equipment) with the
parallel 1955 item 2.e. (retail paper on com-
mercial vehicles, trucks, taxicabs, and farm
equipment) and also in comparisons of
“business loans” (item 1.h. in 1960 and 2.h.
in 1955), as well as in total loans and in
investments. It is estimated that if the few
large business finance subsidiaries not con-
solidated in the 1955 data had been in-
cluded, item 2.e. would have been increased
by approximately $130 million and item
2.h. increased by approximately $150 mil-
lion, thus increasing total 1955 business
loans and total loans by about $280 million.

Another important difference between the
two surveys results from the inclusion of a
separate item in the 1960 questionnaire for
“other current liabilities,” which were re-
ported in the 1955 survey mostly in “other
liabilities” and to a smaller extent in “com-
mercial paper and other short-term indebt-
edness.” The current liability items affected
by the difference in form and instructions
included accrued tax and interest liabilities
and dealer reserves, reported in other liabil-
ities in 1955 and in other current liabilities
in 1960; and current certificates of invest-
ment arising from operations of certain com-
panies under industrial loan laws, which
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were reported in commercial paper and
other short-term indebtedness in 1955 and
in other current liabilities in 1960. It is
estimated that such current certificates of
investment amounted in 1960 to approxi-
mately $140 million in the sales finance
group and $115 million in the consumer
finance group. The item “other liabilities”
in 1955 consisted largely of current items
not reported elsewhere and also included a
minor amount of noncurrent liabilities for
certain types and size classes of companies.

In the 1955 survey, business finance com-
panies on the mailing list that reported hold-
ing consumer loans were classed in types of
companies financing consumers. In the
1960 survey, such companies, having most of
their loans in business paper, were classed as
business finance companies as noted above.
Forty-two of these companies reporting in
1955, holding an aggregate of $5 million of
consumer loans, would have been classed as
business finance if the 1960 method of clas-
sification had been used.
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CONFIDENTIAL Form 125a
Form Approved
Budget Bureau No, 55-6001

ASSETS AND LIABILITIES OF FINANCE COMPANIES
AS OF JUNE 30, 1960

Name of company .

Location

(Street address) (City) (State)

Number of offices covered in this report

IMPORTANT: In the following items include the consolidated domestic operations of the parent company and all
subsidiaries engaged in consumer and business financing activities, whether wholly or partly owned. Exclude domestic
subsidiaries engaged in insurance or manufacturing and all foreign subsidiaries. For other instructions, see reverse side.

Amount in dollars
Item (omit cents)

Assets ‘ ‘
1. Accounts and notes receivable-—total (before deducting reserves for unearned
income and losses) § .
(If the following breakdown is not available from your accounting records,
please estimate.)
. Retail passenger automobile paper.........coovieiiiiiiiiiiiiiiiiis
. Other CONSUMET G0O0AS PAPET. ..t vvvvrrrrttrererrrerreeccnnnoannnnasse
. Residential repair and modernizationloans. .. ........cooiviuiiann,
B 0T (1 8 Lo T
. Retail paper on business and industrial equipment, commercial vehicles,
trucks, taxicabs, and farm equipment........... .o iiiiiiii i,
Wholesale paper on automobiles......ovvviiiiiiiiiiiiinnnii i
. Other wholesale paper on consumer g00ds. .. ...vvvviiinvrrreeenrnenen..
. BUSINESS L0ANS. ot vt vet it it r it i e e
Other accounts and notes receivable. .. .. .oovieiiii e,
Less: reserves for unearned income and losses. .........c.oovvenii . ( )

000 g

ToreTee

. Other loans and investments (include investment in subsidiaries excluded from

ThiS StALEIMEIL). ¢ v o vt ee e ettt e e e e
.Cashand bank balances. ... ... ... i ittt i ittt
B 1 1 o 1T PP

DN [\

Liabilities, Capital and Surplus

6. Short-term notes payable to banks (exclude commercial paper)...............
7. Commercial paper and other short-term notes payable......................
8. Other current labilities. . . ........... ittt ittt
9. Long-term notes payable t0 DanKs. . ..o vt irteeireenneennroeneneeennnn.
10. Other long-term indebtedness (exclude subordinated debentures)..............
11. Subordinated debentures Or Notes. . ......ovt it i e
12, Other Habilities. . vvveee et it ie et aeraneiee e eeninaen
13, Capital and SUTPIUS. ..o v it ettt it it et
14. Total liabilities, capital and surplus (sum of items 6 through 13)...............

15. Amount of loans outstanding made under State small loan license $

16. The amount of indebtedness maturing within one year included in items 9, 10, and 11. $___
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INSTRUCTIONS

Assets

1. Accounts and notes receivable.

a. Retail passenger automobile paper. Both direct
loans and purchased paper arising from the
retail sale of new or used passenger auto-
mobiles. Do not include loans on commercial
vehicles, trucks, taxicabs, or farm equipment.

b. Other consumer goods paper. Both direct loans
and purchased paper arising from the retail
sale of furniture, household appliances, radio,
television sets, mobile homes, trailers, boats,
musical instruments and other consumer goods
or from automobile repairs. Include revolving
account retail paper.

c. Residential repair and modernization loans.
Direct loans and purchased paper to finance
alterations or improvements in existing resi-
dential properties occupied by the borrower.
Do not include loans secured by real estate
mortgages.

d. Personal loans. Secured and unsecured loans
(not included in items la, b, ¢) made to indi-
viduals for household, family or other personal
expenses, including any such paper purchased
from other institutions. These loans may be
unsecured or secured by life insurance policies,
automobiles already paid for, or other collateral.
Do not include investments, or loans for busi-
ness or farm purposes.

e. Retail and lease paper on business and industrial
equipment, commercial vehicles, trucks, taxi-
cabs, and farm equipment. Paper or loans
arising from the sale or lease of all types of
commercial vehicles and farm equipment.

f. Wholesale paper on automobiles. Paper arising
from transactions between manufacturers and
dealers or other floor plan loans secured by
passenger automobiles or commercial vehicles.

2.

o
¢

5.

g. Other wholesale paper. Paper arising from
transactions between manufacturers or jobbers
and dealers or other floor plan loans secured by
consumer goods other than automobiles.

h. Business loans. Other loans against collateral
other than consumer goods such as cargoes,
warehouse stocks, commercial accounts re-
ceivable, advances against factoring receivables,
wholesale paper (floor plan loans) on business
and industrial equipment (other than commer-
cial vehicles), etc.; loans on open credit; dealer
capital loans. Include small loans used pri-
marily for business or farm purposes.

i, Other accounts and notes receivable. All ac-
counts and notes receivable not included in
items la-h above. Include 30-day charge
account credit.

J. Reserves for unearned income and losses. All
unearned income on accounts and notes re-
ceivable and all reserves for bad debts, un-
allocated charge-offs and other valuation
reserves,

Other loans and investments. All U. S. Government
obligations, bonds, stocks, mortgages and other loans
and investments not included in item 1 above. In-
clude investment in subsidiaries not otherwise in-
cluded in the statement of assets and liabilities.

Cash and bank balances. All currency, bank checks,
drafts, postal money orders, etc., and all demand
or time deposits with banks or other financial
institutions.

Other assets. Land, buildings, office equipment,
deferred charges and all other asset items regularly
carried in balance sheet statement but not included
in items 1-3.

Total assets. Sum of items 1-4 minus 1j.

Liabilities, Capital and Surplus

. Short-term_notes payable to banks. All loans and
notes payable to banks with original maturities of less
than one year. Exclude commercial paper.

. Commercial paper and other short-term notes payable.

Include all commercial paper whether sold to banks

or others, and all short-term notes or loans payable

f)o iﬁdividuals or companies other than commercial
anks.

. Other current liabilities. Include accounts payable,
tax liabilities, dealer reserves, deposit liabilities or
certificates of deposit or investment with original
maturities of less than one year, and all other current
liabilities (not reported in items 6 and 7) except long-
term indebtedness due within one year.

. Long-term notes payable to banks. All loans or
notes payable to commercial banks with original
maturities of one year or more.

10.

14,

. Subordinated debentures or notes.

. Other liabilities.

. Capital and surplus.

Other long-term indebtedness. All loans or notes or
other indebtedness with original maturities of one
year or more. Include certificates of deposit or
investment with original maturities of one year or
more. Exclude subordinated debentures.

Debt which in-
cludes specific provisions in the indenture subordina-
ting it to bank borrowing or other senior debt.

All liabilities not included in items
6-11, inclusive. Do not include reserves for unearned
income and losses, which should be entered in item 1j.

All common and preferred
stock and other capital or surplus accounts.

Total liabilities, capital and surplus. The sum of

items 6-13.

15.

Do not include loans made under industrial or dis-
count loan acts or sale finance acts.
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SUPPLEMENTARY TABLE 1
ASSETS AND LIABILITIES OF SALES FINANCE COMPANIES, BY SIZE OF COMPANY

{ln millions of dolars]

Size of company
(consumer loans outstanding, in thousands of dollars)
Balance sheet item Total
100,000 | 25,000- | 5,000- | 2,500- | 1,000 500 250~ 100~ Under
and over| 99,999 | 24,999 4,999 2,499 999 499 249 100
Assets
Consumer 10ans. . .....ooueviiiiiiiinn, 10,919 | 7,789 | 1,118 954 292 354 178 151 57 23
Retail passenger automobile paper........| 7,353 5,673 525 551 129 212 119 96 34 14
Other consumer goods paper............. 2,452 1,555 399 194 118 83 39 39 18 6
Residential repair and modernizationl..... 125 17 4 62 11 15 7 5 2 2
Personal 1oans. ......oovvvivinneinnn...s 989 544 190 147 34 44 13 11 3 i
Business loans,..........ccoiiiiiiniiaiionnn 5,050 | 4,501 230 138 54 57 30 24 7 6
Retail paper on business equipment2...... 1,802 1,701 49 22 10 7 5 6 2 1
‘Wholesale paper on antomobiles.......... 2,039 1,829 87 67 18 22 8 5 1 1
Other wholesale paper on consumer goods.. 333 251 58 11 5 4 1 ) N
Businessloans3........covveiieiiiiennnn 755 688 25 17 12 8 2 1 1 1
Other accounts and notes receivable4 .. .. .. 121 32 11 21 9 16 14 11 3 3
Total loans—gross.........ooovvviinuvann.. 15,969 | 12,290 | 1,348 | 1,093 346 413 208 176 65 29
Less: Reserves for unearned income and
JOSSES. ot v et e 1,342 954 132 125 38 45 21 17 6 2
Investments.......oovvevenereenirnnnnnnns 465 298 42 91 7 9 7 6 2 2
Cash and bank balances. .. ...........ooes 862 578 105 112 23 19 10 8 4 3
Other assetS......ocouvvrivrineienineianninas 289 165 24 40 13 19 1 9 4 4
Total assetS. ... vniivinirnnnenns o] 16,242 ) 12,377 1,388 1,211 351 415 214 183 68 35
Liabilities and capital
Short-term notes payable to banks.......... 2,875 1,573 471 493 114 116 53 40 12 3
Commercial paper and other short—term notes.| 3,866 3,426 221 91 36 48 18 19 6 2
Other current liabilities . Ceeeaareean .ol 1,120 767 140 83 57 34 20 14 4 1
Long-term notes payable to banks feene 353 212 45 33 10 28 12 10 2 1
Other long-term indebtedness (excludmg sub-
ordinated debentures),........c.iiiennin. 4,149 3,796 189 91 5 32 14 14 5 2
Subordinated debentures............... ..., 1,548 1,238 120 101 35 33 11 6 2 1
Other liabilities........... P, PN 120 2 21 36 24 18 8 8 3 1
Capital and surplus, cuoeeevrnnneiineeninnn. 2,211 1,363 182 282 70 105 79 72 34 25
Total liabilities and capital, .............. 16,242 | 12,377 1,388 1,211 351 415 214 183 68 35
Number of companies.......ccoeveeerene.. 2,021 12 22 87 79 225 250 429 364 553
Number of offices. . ....covvviiienaeneraes 6,431 2,287 900 825 177 441 363 495 378 565
.... indicates zero or less than $500,000, 3 Represents financing of business accounts receivable and certain
1 Includes minor amounts of business loans. other business loans. See instructions for questionnaire item 1h
2 Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans.

equipment, commercial vehicles, and farm equipment. Note.—Details may not add to totals because of rounding.
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SUPPLEMENTARY TABLE 2

ASSETS AND LIABILITIES OF CONSUMER FINANCE COMPANIES, BY S1zE oOF COMPANY

[In millions of dollars]

Size of company
(consumer loans outstanding, in thousands of dollars)
Balance sheet item Total
100,000 | 25,000~ | 5,000- | 2,500- | 1,000- 500 250- 100- Under
and over| 99,999 | 24,999 | 4,999 2,499 999 499 249 100
Assets
Consumerloans................. ... .. 3,447 2,121 262 356 95 159 143 165 114 29
Retail passenger automobile paper........ 152 53 14 19 12 13 11 16 11 3
Other consumer goods paper............. 362 235 17 39 14 19 14 12 9
Residential repair and modernization!..... 1 | I P P I 5 1 3 2 PN
Personalloans.............. ...t 2,922 1,833 231 298 69 122 117 134 92 24
Businessloans.......ooovniiii i 50 16 3 6 2 5 6 3 6 | 1
Retail paper on business equipment?...... i0 2000 ... 4 ..., .. 1 I O 1
Wholesale paper on automobiles.......... 12 7 | I PO 1 1 ) S O
Other wholesale paper on consumer goods. . 5 2 I [P O OO 1........
Business loansd........... ... i 9 3 1 | I 2 e 2
Other accounts and notes receivable4. ... .. 15 2 e, 1 1 1 4 2 3
Total loans—gross. ..........ooovviviiinnn. 3,497 | 2,138 266 362 97 164 149 169 120 32
Less: Reserves for unearned income and
1OSSES .+ vttt e 335 231 26 28 8 11 13 10 6 1
Investments..............ccoiiiiiiinnnen. 322 298 4 2 2 3 3 1
Cash and bank balances................... 249 135 24 42 9 13 8 9 6 2
Otherassets. ..ot 129 67 11 16 4 6 8 2
Totalassets. .......oeviinnnn. o] 3,862 | 2,407 279 394 104 176 154 181 131 36
Liabilities and capital
Short-term notes payable to banks.......... 836 366 96 157 41 61 44 46 21 4
Commercial paper and other short-term notes. 201 97 18 18 4 11 16 21 14 2
Other current liabilities. . .................. 281 242 6 12 1 5 5 3 5 1
Long-term notes payable to banks,.......... 47 {ooeeenns i 2% SR 2 18 11 6 6 1
Other long-term indebtedness (excluding sub-
ordinated debentures)............. .0 1,123 971 49 50 5 7 10 14 13 4
Subordinated debentures 4 135 41 64 23 28 20 19 11 2
Other liabilities. .. .oovvv v, 45 28 3 1 1 2 3 3 3 1
Capitaland surplus. ... ............ e 986 569 63 92 26 44 45 68 58 21
Total liabilities and capital . .............. 3,862 | 2,407 279 394 104 176 154 181 13t 36
Number of companies. .................... 2,165 8 6 34 26 104 212 485 708 582
Number of offices. ... 8,947 | 4,133 572 1,058 286 487 388 607 810 606
. ... indicates zero or less than $500,000. 3 Represents financing of business accounts receivable and certain
1 Includes minor amounts of business loans. other business loans, See instructions on questionnaire item 1h.
2 Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans.

eguipment, commercial vehicles, and farm equipment. Note.—Details may not add to totals because of rounding.



1156 FEDERAL RESERVE BULLETIN - OCTOBER 1961

SUPPLEMENTARY TABLE 3

ASSETs AND LiABILITIES OF OTHER PERSONAL FINANCE COMPANIES, BY SiZE OF COMPANY

[In millions of dollars)

Size of company
(consumer loans outstanding, in thousands of dollars)
Balance sheet item Total
25,000 | 5,000- | 2,500- | 1,000~ 500~ 250~ 100- Under
and over | 24,999 4,999 2,499 999 499 249 100
Assets
Consumer loans....... v 767 213 124 98 119 " 65 51 26
Retail passenger automobile paper 50 8 8 10 6 4 5 5 3
Other consumer goods paper............. 52 20 3 7 6 5 5 4 t
Residential repair and modernization!..... 17 5 2 4 1 2 2 1 1
Personalloans........coveeeviiniinnn.t. 649 180 301 77 106 60 53 41 21
Business loans. ......... F N 83 12 7 4 14 8 6 10 22
Retail paper on business equipment?...... 4 Fooeeea b Y I PR 1
Wholesale paper on automobiles.......... 4 fooooe 1 B R AP 1
Other wholesale paper on consumer goods. P2 Y B P
Business loans3.....oooiveiiiiiiiiiain, 30 11 3 1 2 1 1 1 10
Other accounts and notes receivablet. ... .. 43 1 3 e 10 7 4 9 10
Total 10ans—gross. . .o.ovvviuireveannnionn. 850 225 131 102 133 79 71 61 48
Less: Reserves for unearned income and
JOSSES . o vttt 88 23 16 12 9 10 8 6 4
Investments,........ N 189 19 7 17 17 12 38 22 59
Cash and bank balances. 83 23 11 5 12 4 10 7 9
Other asSetS..vevvnnnrvvonaneronneeninn.s 350 137 5 28 70 14 27 27 42
Total assets.vuuvneviunnieinnn.n ..o 1,384 38t 138 140 223 99 138 111 154
Liabilities and capital
Short-term notes payable to banks.......... 233 50 42 21 35 14 32 16 22
Commercial paper and other short-term notes. 96 16 26 4 10 14 13 7 5
Other current liabilities. . .o .ot 96 9 13 18 19 9 13 6 9
Long-term notes payable to banks.......... 15 1o, 2 2 3 1 2 4
Other long-term indebtednesss............. 265 77 11 22 58 19 21 19 37
Subordinated debentures................... 75 14 16 15 4 5 10 6
Other liabilities..........oovoviiiiie .. 275 173 3 30 36 7 12 8
Capital and surplus...ocoveenn. .. e 329 43 25 27 59 29 38 47 62
Total liabilities and capital............... 1,384 381 138 140 223 99 138 111 154
Number of companies..................... 1,630 3 11 34 69 106 183 348 876
Number of offices.,vvu v 3,205 350 222 232 318 435 304 392 952
.... indicates zero or less than $500,000, 3 Represents financing of business accounts receivable and certain
1 Includes minor amounts of business loans. other business loans, See instructions for questionnaire item 1h.
2 Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans.
equipment, commercial vehicles, and farm equipment. 5 Excluding subordinated debentures.

NoT1e.—Details may not add to totals because of rounding,
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SUPPLEMENTARY TABLE 4

ASSETS AND LIABILITIES OF BusiNEss FINANCE COMPANIES, BY SiZE oF COMPANY

{In milions of dollars}

Size of company
(business loans outstanding, in thousands of doilars)
Balance sheet item Total -
100,000 | 25,000~ | 5,000- | 2,500~ | 1,000~ | 500- 250- 100- Under
and over| 99,999 | 24,999 | 4,999 2,499 . 999 499 249 100
Assets
Consumer loans. .......................... 59 ). ... 17 1 29 4 1 3 4 10.......
Retail passenger automobile paper........ 41 | I SR, ! 1 1 I D
Other consumer goods paper............. 44§, 14 25 3 1 R O PN
Residential repair and modernization...... | S P DN F R O PR N S
Personalloans...............oooviinns 1f........ 3 3 { 1 1 2 oo
Business loans................. ... ... . 3,306 1,840 643 482 79 112 63 60 23 5
Retail paper on business equipment!. .. ... 1,277 878 215 125 19 17 8 10 4 !
Wholesale paper on automobiles.......... 175 165 |........ 4 5 P 2
Other wholesale paper on consumer goods.. T2 0.0 ol 58 1 8 2 2 ) S RN
Business loans2, ... .ooiiiiii i, 1.744 793 424 283 45 86 52 41 17 3
Other accounts and notes receivable?. ... .. 38 4 4 12 9 1 1 5 1 i
Total 10ans—gross. ...coovuev v enna.. 3,365 1,840 660 511 83 113} 66 64 23
Less: Reserves for unearned income and ]

JOSSES, 2 o v et e 236 129 51 30 6 10 | 4 4 i
Investments. ........oooviiiniinenenannnn 49 8 2 21 2 4 7 3 | N
Cash and bank balances. .................. 246 112 55 52 7 7 5 6 2 1
Other assetS. . ..vvevrvieniiineroneennans 66 13 16 12 3 10 5 4 20

Total assets. ........coovvvnnn.. 3.490 1.844 682 566 89 124 | 80 73 28 6

Liabilities and capital ’ Z

Short-term notes payable to banks.......... 1.218 574 253 263 4. 42 23 14 4
Commercial paper and other short-term notes, 479 337 55 53 11 4 8 9 1]......
Other current liabilities. . .................. 261 110 59 63 {2 6 6 |
Long-term notes payable to banks........... T2 o0 50 7 ........ 1 2 i 1Tho.o......
Other long-term indebtedness (excluding sub-

ordinated debentures).................... 539 425 70 18 4 i1 4 6 1 1
Subordinated debentures 314 152 79 49 2 15 7 6 2 e
Other liabilities. .............. 66 32 11 5 2 10 2 2 1 1
Capital and surplus. ... 540 214 105 97 20 29 27 30 15 4

Total liabilities and capital . .............. 3,490 1,844 682 566 89 124 1 80 73 28 6
Number of companies. .................... 608 7 14 43 20 74 i 84 136 117 113
Number of offices.................ooooon. 782 73 28 59 23 98 | 106 151 130 114

. indicates zero or less than $500,000.

! Represents retail and lease paper on business and industrial
equipment, commercial vehicles, and farm equipment.

2 Represents financing of business accounts receivable and certain
See instructions for questionnaire item 1h.

3 May include minor amounts of consumer loans.
NoTte.—Details may not add to totals because of rounding.

other business loans.
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SUPPLEMENTARY TABLE 5

DISTRIBUTION OF ASSETS OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY

{In per cent]

Size of company
(consumer joans outstanding, in thousands of dollars)
Type of company, and type of asset Total
100,000 | 25,000~ | 5,000~ | 2,500- | 1,000~ 500~ 250~ 100- Under
and over| 99,999 | 24,999 | 4,999 2,499 999 499 249 100
Sales finance compaanies
Loans:
CONSUMIET. . . vt vntteeieeaneeannasnn 67.2 62,9 80.6 78.8 83.2 85.7 82.8 83.4 83.8 63.9
Business, ........... e e 3t.1 36.4 16.6 11.4 15.4 13.8 14.0 13.3 10.3 16.7
Less: Reserves for unearned income and
JOSSES. .t v vvieviv i 8.3 7.7 9.5 10.3 . 10.9 9.8 9.4 8.8 5.6
Investments. . .....oviieniiiiiiiiiiiiinnn 2.9 2.4 3.0 7.5 2.0 2.2 3.3 3.3 2.9 5.6
Cash and bank balances. . .. 5.3 4.7 7.6 9.3 6.5 4.6 4.6 4.4 5.9 8.3
Other assetS. ...c.vvuuveiiiunesnnnnsienens 1.8 [.3 1.7 3.3 3.7 4.6 5.1 5.0 5.9 11.1
Total assetS. .o .ovvurrneiinnnniieennnn 100.0 100.0 100.0 100.0 100.0 100 100.0 100.0 100.0 100.0
C a
Loans:
CONSUMET. . ¢ o eettinnnneenieenneenns 89.3 88.1 94.2 90.4 91.3 90.9 92.2 92.2 87.0 85.3
Business,........ e e 1.3 0.7 1.1 1.5 1.9 2.9 3.9 1.7 4.6 2.9
Less: Reserves for unearned income and
losses..... FS 8.7 9.6 9.3 7.1 7.7 6.3 8.4 5.6 4.6 2.9
Investments. .. ..ooviiiinnnnnnnennns 8.3 12.4 1.4 0.5 1.9 1.7 1.9 2.2 3.1 2.9
Cash and bank balances................... 6.4 5.6 8.6 10.6 8.7 7.4 5.2 5.0 4.6 5.9
Other assetS. . ..vvvvvrnrrrnnnanrenenasins 3.4 2.8 4.0 4.1 3.9 3.4 5.2 4.5 5.3 5.9
Total assets. .. vvevnveninerniinnnns 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Other personal finance
Loans:
CONSUMET. . .+ . it v enieviinaieinaaans 55.4 55.9 90.9 70.0 53.3 71.7 47.1 46.0 16.8
BUSIIESS ¢ 4 vt ieiieiinreanaeeiaanes 6.0 3.4 4.2 2.9 6.3 8.1 4.3 9.0 14.3
Less: Reserves for unearned income and
JOSSES. vttt e s 6.4 6.0 11.5 8.6 4.0 10.1 5.8 5.4 2.6
Investments. ...oovveneriiiienninnneneennn 13.7 4.8 4.8 12.1 7.6 12.1 27.5 19.8 38.3
Cash and bank balances. ... 6.0 6.2 8.0 3.6 5.4 4.0 7.3 6.3 5.9
Other assets............... e 25.3 35.7 3.6 20. 31. 14.2 19.6 24.3 27.3
Total aSsetsS. .o uvveiin i, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0
Size of company
(business loans outstanding, in thousands of dollars)
Business finance companies i )
Loans: i
COonSUMET. . oo vttt v e iinennrnnaneneannss .7 |.o..onn 2.5 5.1 4.5 0.8 5.0 5.5 3.6 ...
BUSINESS . oo vviiitennneniinsiiinranns 94.7 99.8 94.3 85.2 88.8 90.3 78.8 82.2 82.2 83.3
Less: Reserves for unearned income and
JOSSES. s e s st e ran ettt i, 6.8 7.0 7.5 5.3 6.8 8.1 5.0 5.5 3.6 |........
Investments, . ...covvvuiinniininnieeninens i.4 0.4 0.3 3.7 2.2 3.2 8.8 4.1 3.6 16.7
Cash and bank balances 7.1 6.1 8.1 9.2 7.9 5.7 6.2 8.2 2% T PR
Other assetS. ..o vvrveieinieiiiinnins 1.9 0.7 2.3 2.1 3.4 8.1 6.2 5.5 /2% U ORI
TOtal ASSEIS .+ + v vvireineenseneaninnas 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
i I

. indicates zero or less than .05 of 1 per cent.
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SUPPLEMENTARY TABLE 6

DisTrRiBUTION OF LoaNs oF FINANCE COMPANIES, BY SizE AND TYPE OF COMPANY

{In per cent]
Size of company
(consumer loans outstanding, in thousands of dollars)
Type of company and type of loan
Total |100,000¢ 25,000 | 5,000~ [ 2,500- | 1,000~ | 500- 250 100- Under
and over| -99,999 | 24,999 | 4,999 | 2,499 999 499 249 100
Sales finance companies
Consumer 10ans. ........ooviveni .. 68.4 63.3 82.9 87.4 84.3 86.1 85.2 86.1 88.8 84.2
Retail passenger automobile paper. . ...| 46.0 46.2 38.9 50.4 37.2 51.4 57.1 54.3 53.0 50.5
Other consumer goods paper............. 15.4 12.7 29.6 17.8 34.1 20.3 18.7 22.2 27.6 22.2
Residential repair and modernization loans! 0.8 .1 .3 5.7 3.2 3.7 3.2 3.1 3.2 6.9
Personalloans.......................... 6.2 4.3 14.1 13.5 9.8 10.7 6.2 6.5 5.0 4.6
Business loans. ............cocciiieiiinaan. 31.6 36.7 17.0 12.6 15.6 13.9 14.8 13.8 11.3 15.7
Retail paper on business equipment2. .. ... 11.3 13.9 3.6 2.0 2.8 1.8 2.4 3.2 2.7 2.0
Wholesale paper on automobiles.......... 12.8 14.9 6.5 6.1 5.1 5.3 4.0 3.0 2.0 1.9
Other wholesale paper on consumer goods.. 2.1 2.0 4.3 1.0 1.6 1.0 0.6 0.6 0.6 0.6
Businessloans3. .. ...... .. il 4.7 5.6 1.8 i.6 3.4 1.9 1.0 0.8 1.9 2.2
Other accounts and notes receivable4. .. ... 0.7 .3 .8 1.9 2.7 3.9 6.8 6.2 4.1 9.0
Total 1oans—gross. ... ....coveeeriiinnnnns. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 } 100.0 | 100.0
Reserves for unearned income and losses. .. 8.4 7.8 9.8 11.4 10.9 11.0 10.3 9.7 10.0 6.8
Ci fi ies
Consumer }0ans. ...........coevunvinnnnn.. 98.6 99.3 98.9 98.4 97.8 96.8 95.7 97.6 95.0 93.5
Retail passenger automobile paper........ 4.3 2.5 5.4 5.3 12.5 8.0 7.3 9.4 8.9 9.1
Other consumer goods paper............. 10.4 11.0 6.5 10.7 13.9 11.6 9.3 7.3 7.7 7.1
Residential repair and modernization loans! 0.3 f........ Lt I 2.8 0.4 1.6 1.8 1.3
Personalloans.......................... 83.6 85.8 86.8 82.4 71.4 74.4 78.7 79.3 76.6 76.0
Business 10ans..........c.oviiiaiiiaaiiian 1.4 0.7 1.0 1.5 2.1 3.4 4.3 2.3 5.1 6.5
Retail paper on business equipment?. ... .. 0.3 0.1 {........ 1.2 |........ 0.8 0.5 0.3 0.9 0.7
Wholesale paper on automobiles,......... 0.3 0.3 0.5 feervunn.. .9 0.8 0.6 0.3 {........ 0.3
Other wholesale paper on consumer goods.. 0.1 0.1 [+ 2072 I 0.2 0.2 0.3 0.2 0.3
Business loans3.........ooviiiiiinnn 0.2 0.1 0.3 0.1 0.2 1.0 0.1 0.2 1.5 1.2
Other accounts and notes receivabled. .. ... 0.5 0.1 |..... e 0.2 1.0 0.6 2.9 1.2 2.5 4.0
Total 10anS~—8r0SS. .o« oo ovvvvrireeanninn 160.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Reserves for unearned income and losses. .. 9.6 10.8 9.7 7.7 8.6 6.7 9.0 6.0 5.0 3.6
Other personal finance companies
Consumer foans. ........... .. ... 90.2 94.2 95.6 95.7 89.2 88.7 92.7 83.2 55.3
Retail passenger automobile paper........ 5.8 3.9 6.3 9.2 4.2 5.2 7.2 8.3 6.9
Other consumer goods paper. . ........... 6.0 8.8 2.5 7.2 4.6 6.2 6.6 6.8 3.1
Residential repair and moderization loans! 2.1 1.9 1.3 3.9 0.8 2.5 2.7 2.2 1.1
Personal loans.......................... 76.3 79.6 85.5 75.4 79.6 74.8 76.2 65.9 44.2
Busimessloans............. i iiiiiiil. 9.8 5.8 4.4 4.3 10.8 11.4 7.2 16.8 44.6
Retail paper on business equipment2...... L T A 1.7 0.1 0.3 0.8 0.5 1.7
Wholesale paper on automobiles.......... 0.5 Joeiiiiiiiinanann. 0.1 0.7 1.4 0.4 0.2 0.5 1.8
Other wholesale paper on consumer goods.. 0.2 Jooovieveeende 0.3 0.3 0.2 0.1 0.3 0.6
Business 10ans3. .. oviieniennnenna. 3.5 5.1 2.4 1.4 1.3 1.8 1.1 1.5 20.4
Other accounts and notes receivable4. . .. .. 5.1 0.4 1.9 0.2 7.7 8.7 5.0 14.0 20.1
Total 10ans—gross. . .......ooveeveueennens 100.0 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.6 | 100.0 | 100.0
Reserves for unearned income and losses. ..} 10.4 10.1 12.1 i1.3 6.9 12.3 12.1 10.0 8.2
Size of company
(business loans outstanding, in thousands of dollars)
Business finance
Consumer Ioans. .....ooovivevinetnnona, 1.7 |........ 2.5 5.7 4.0 0.7 3.9 5.7 4.1 6.8
Retail passenger automobile paper........ 0.1 |...ouoiifenns e 0.1 t........ 0.1 1.4 2.1 2.1 3.1
Other consumer goods paper............. 1.3 J.....oln 2.1 5.0 3.3 0.2 1.0 0.9 0.3 0.3
Residential repair and modernization loans1.}........ ..o ou]ovnnen P P DN DN 0.5 0.3 0.5 0.1
Personalloans. .................oiuinn, 0.3 ...l 0.4 0.6 0.7 0.4 1.0 2.4 1.2 3.3
Businessloans............... ... iiiiiinnn 98.3 99.9 97.3 94.3 96.0 99.1 96.1 94.4 95.9 93.2
Retail paper on business equipment2...... 38.0 47.7 32.6 24.4 22.9 15.3 12.3 16.4 15.3 20.7
Wholesale paper on automobiles.......... 5.2 8.9 ereaes 0.7 5.6 {........ 0.2 2.7 0.8 5.1
Other wholesale paper on consumer goods.. 2.2 b 11.4 0.9 6.9 3.5 3.6 2.0 4.1
Business loans3. . .......c.cooiuiiiinnennnn 51.8 43.1 64.1 55.5 55.3 76.4 78.8 63.8 72.4 50.2
Other accounts and notes receivablet. ... .. 1.1 0.2 0.6 2.3 11.3 0.5 1.3 7.9 5.4 13.1
Total 10ans—2r08S. .. ... o0 vviuiiaarnr i inns 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Reserves for unearned income and losses. . . 7.0 7.0 7.8 5.8 7.1 8.8 6.5 6.7 4.8 5.6
. indicates zero or less than .05 of 1 per cent. 3 Represents financing of business accounts receivable and certain
1t Includes minor amounts of business loans. other business loans. See instructions for questionnaire itern th.
2 Represents retail and lease paper on business and industrial 4 May include minor amounts of consumer loans.

equipment, commercial vehicles, and farm equipment.
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SUPPLEMENTARY TABLE 7

DiSTRIBUTION OF LIABILITIES OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY

{In per cent]
Size of company
(consumer loans o utstanding, in thousands of doflars)
Type of company, and type of liability Total - - :
100,000 | 25,000- | 5,000- | 2,500~ | 1,000- | 500- . 250- : 100~ | Under
and over! 99,000 | 24,999 4,999 2,499 . 999 499 | 249 100
| i
Sales finance companies ! »
Short-term notes payable to banks. ......... 17.7 12.8 33.9 40.8 32.4 28.1 24.6 2i.9 17.3 8.7
Commercial paper and other short-term notes.} 23.8 27.7 15.9 7.5 10,2 11.4 8.4 10.4 8.5 4.8
Other current liabilities. . .................. 7.0 6.1 10.1 6.9 16.2 8.1 9.1 7.7 6.4 3.2
Long-term notes payable to banks........... 2.2 1.7 3.3 2.7 2.8 6.7 5.6 5.6 2.9 3.6
Other long-term indebtedness {excluding sub-
ordinated debentures)............... .. ... 25.5 30.7 13.6 7.5 1.6 7.8 | 6.4 7.3 8.1 5.1
Subordinated debentures. .................. 9.5 10.0 8.6 8.3 10.0 8.1 5.2 3.3 3.3 2.0
Other liabilities. ............ ..ot 0.7 Lo....... 1.5 3.0 6.7 4.4 4.0 4.4 3.8 2.1
Capitaland surplus.............. ool 13.6 11.0 13.1 23.3 20.1 25.4 36.7 39.2 49.7 | 70.5
Total liabilities and capital......... ...} 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
G &
Short-term notes payable to banks.......... 21.6 15.2 34.2 40. 39.4 34.8 28.6 | 25.6 15.7 1.2
Commercial paper and other short-term notes. 5.2 4.0 6.4 4.5 3.6 6.3 10.6 @ 117 10.7 5.9
Other current lLabilities .. 7.3 10.1 2.2 3. 1.4 2.9 3.3 1.9 3.9 2.3
Long-term notes payable to banks 1.2 |........ 1.2 ... 2.1 10.2 6.8 3.4 4.7 3.1
Other long-term indebtedness (excluding sub-
ordinated debentures) . 29.1 40.3 17.7 12.8 5.1 3.8 6.5 7.5 9.9 11.8
Subordinated debentures . 8.9 5.6 14.8 16.2 22.4 15.7 13.1 10.6 8.7 4.5
Other liabilities. ................. . ..o, 1.2 1.2 0.9 0.2 0.7 1.2 1.8 1.7 2.5 3.6
Capital and surplus. ... ... 25.5 23.6 22.6 23.3 25.3 25.1 29.3 376 , 439 57.6
Total liabilities and capital........... -} 100.0 1100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 ! 100.0 | 100.0 | 100.0
Other personal finance companies ' i
Short-term notes payable to banks.......... 16.8 12.9 i 30, i5.1 i5.5 i 14.3 | 23.9 i4.4 14.4
Commercial paper and other short-term notes. 6.9 4.2 19.3 3.2 4.6 139 | 9.6 6.1 3.5
Other current liabilities. . .................. 6.9 2.5 9 13.0 8.7 9.1 | 9.3 5.3 5.9
Long-term notes payable to banks........... L U I 1.5 0.8 3.3 1.0 1.7 2.7
Other long-term indebtedness (excluding sub- |
ordinated debentures)................ ... 19.2 20.2 8.3 16.0 26.3 18.83 | 15.3 17.2 23.8
Subordinated debentures................... 5.4 3.7 12.0 10.6 1.6 5.1 | 4.4 1 8.6 3.8
Other liabilities. ...........coovvinoa, 19.9 45.4 2.3 21.5 16.2 67 | 88 [ 52 5.1
Capitaland surplus..................ooe 23.8 i1 18.0 19.1 26.3 28.8 i 27.7 41.5 40.8
Total Liabilities and capital . . ... 100.0 100.0 100.0 100.0 100.0 100.0 E 100.0 100.0 100.0
Size of company
(business loans outstanding, in thousands of dollars)
Business fi ’
Short-term notes payable tobanks.......... 34.9 1.1 37.1 46.5 51.9 33.6 29.2  18.4 16.1 10.9
Commercial paper and other short-term notes.{ 13.7 18.3 8.0 9.4 12.3 3.6 10.3 : 12.3 4.1 3.3
Other current liabilities. ...........coocuuun 7.5 6.0 8.6 11.2 4.1 9.6 7.3 | 8.0 5.3 4.0
Long-term notes payable to banks........... 2.0 fo....... 7.3 29 | 1.0 ¢ 3.0 ; 1.2 1.8 1.9
Other long-term mdebtedness (excluding sub- ; :
ordinated debentures). cooooveviniiaait. 15.5 23.0 10.3 3.2 4.9 9.0 , 4.4 7.9 5.1 9.1
Subordinated debentures 9.0 8.3 i1.6 8.7 2.6 12,2 8.4 t 8.8 8.1 5.4
Other liabilities. ..........coi it 1.9 1.7 1.7 0.9 1.9 7.9 3.0 l 2.8 5.1 7.2
Capitaland surplus..............cooooen... 15.5 1.6 15.4 17.2 22.3 23.1 34.4 [ 40.6 54.4 58.2
Total liabilities and capital . .............. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 ’ 100.0 100.0 : 100.0

. indicates zero or less than .05 of | per cent.



Liquidity and Public Policy

by STEPHEN H. AXILROD

LiQuipiTy is a term that has taken on
many different meanings in writings on eco-
nomics. This is partly because research,
discussion, and controversy have not pro-
gressed far enough to yield a generally
agreed upon definition. And judgments
differ, sometimes sharply, about the kinds of
relationships that are involved in the con-

by the amount of cash assets and of assets
that are convertible into cash at short no-
tice, such as savings deposits and shares,
or with comparatively little risk of capital
loss, such as short-term prime marketable
paper. It is also affected by the extent to
which public policy, custom, or shifts in eco-
nomic forces make other assets more or less

cept of liquidity. The diffi-
culties in reaching agree-
ment are compounded by
the fact that, so far as
spending units in the econ-
omy are concerned, liquid-
ity is a subjective state; and
its attributes may vary from
person to person or from
business to business.

This paper represents a
further attempt to describe
the nature of liquidity and

TAFF PAPERS—In addi-

tion to its regular contents,
the Federal Reserve Bulletin
from time to time includes spe-
cial papers on economic and
financial subjects. These pa-
pers, prepared originally for
the information of the Board
of Governors by individuals on
its staff, are selected for pub-
lication because of their gen-
eral interest. The authors are
responsible for the analyses

readily convertible to cash
and make loanable funds
more or less readily avail-
able as an alternative to
liquidation of assets. Li-
quidity can be enhanced,
for example, by an increase
in the volume of money and
near-money assets (whose
combined total will be re-
ferred to as “liquid assets”)
in the hands of the public,
by an increase in the con-

to specify some of the di-
verse elements that shape
it. The term “liquidity” will be used to
refer to the whole complex of factors that
determine the extent to which assets are
readily convertible into money or to which
financial resources can be readily obtained
through borrowing. Measures of liquidity
should embody a variety of relationships.
These would be indicative of the amount
of readily convertible assets the public holds
in relation to income, spending, or other
needs; the amount of debt already incurred
that might have to be balanced against those
assets; and how readily credit is available
from financial institutions and others.
Thus, the economy’s liquidity is affected

and conclusions set forth.

vertibility into cash of the
stock of assets already in
existence, or by broader availability of credit.
Similarly, liquidity can be reduced through
decreases in the volume of liquid assets, re-
ductions in the convertibility of existing as-
sets into cash, or by increases in the volume
of indebtedness that may be regarded as an
offset to or early claim on cash holdings.
The liquidity of an economy can be said
to be one of the influences on decisions
to spend or save and therefore on the pace
of economic activity. It is not the only
influence, of course, nor is it necessarily
the most important one. Anticipated prof-
its, current and expected personal income,
price trends, and interest rates also affect

1161
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economic activity. But in advanced indus-
trial countries with complex and expanding
financial markets liquidity seems to play a
significant role.

Monetary measures, and also debt man-
agement, influence the economy partly
through their effects on liquidity. On the
other hand, the public may have sufficient
liquidity to be able at times to limit or blunt
the influence of monetary actions. Thus an
understanding of what liquidity may encom-
pass, how it may arise, and how it may af-
fect spending and lending is essential in
framing public policy and in evaluating the
adequacy and relevance of monetary and
other public policy measures.

Such questions have been much discussed
in the past few years, often in connection
with the findings and views contained in the
“Radcliffe Report.” * And many studies of
this country’s monetary and financial system
have in one way or another stressed the im-
portance of liquidity, more particularly the
bearing on liquidity of factors other than
the supply of money.*

Some writers have noted the long-term
increase in the amount and kind of near-
money assets, such as time deposits at com-
mercial and mutual savings banks, savings
and loan shares, savings bonds, and short-
term U.S. Government securities. Others
have emphasized the development of non-
bank financial institutions and the possibil-
ity that they can expand or contract their
lending so as to offset the impact of mone-
tary measures on the availability and cost of
credit. Still others have pointed to the be-

* Report, Committee on the Working of the Mone-
tary System, London: H.M. Stationery Office, 1959.
For background on some of the thinking that went
into the Radcliffe Report, see R. S. Sayers, “Monetary
Thought and Monetary Policy in England” (Economic
Journal, Dec. 1960, pp. 710-24).

2See for example, E. S. Shaw and J. G. Gurley,
Money in a Theory of Finance (Washington: Brook-
ings Institution, 1960).

havior of businesses, which have come to
finance relatively more of their investments
from currently generated ianternal funds or
from accumulated holdings of cash and short-
term assets rather than from external credit
and to make increasing amounts of short-
term credit available to their customers.
These differences in approach serve to
emphasize the wide variety of phenomena
encompassed by the term “liquidity.” As an
economy expands, liquidity tends to grow
also and to diffuse through the economic
system; and, in doing so. it takes many
forms. Diversity in financial markets and in-
struments has historically accompanied in-
creases in the amount and variety of goods
and services. Thus, a broadening of liquid-
ity is a consequence of, if not a precondi-
tion to, economic growth. Like many eco-
nomic variables it is both cause and effect.

OUTLINE OF THE DISCUSSION

Diverse and changing elements go into
determining an economy'’s state of liquidity.
Therefore, no single measure can adequately
represent this state throughout the economy,
though some measures, such as total liquid
assets, which can be related to the value of
output to indicate the adequacy of liquidity,
may at times serve as rough guides. In
brief, the characteristics of liquidity differ
for various economic groups and also ac-
cording to institutional, cyclical, and devel-
opmental changes in the economy.?

* Although his analysis does not have the same
focus as the discussion in this paper, Roland McKean
emphasized the heterogeneity of over-all liquidity in
his article, “Liquidity and a National Balance Sheet,”
(Journal of Political Economy, 57, 1949, p. 522).
“Thus the variety of possible influences and the com-
plexity of their interrelationships suggest that no single
index (such as the quantity of money, the real value of
the stock of money plus government bonds, or the
ratio of aggregate liquid assets to aggregate private
debt) can tell us as much as we need to know about
liquidity position. A study of the national balance
sheet as a whole, using several ratios or indexes, along
with national income and expenditures, is more likely
to throw light on fluctuations.”
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The first part of the present paper de-
scribes significant elements that should be
taken into account in a disaggregative ap-
proach to liquidity analysis. This involves
a sector by sector analysis of the elements in
liquidity. Such an approach is needed for
two reasons: first, because the attributes and
significance of liquidity vary among eco-
nomic transactors; secondly, because short-
term assets held by one sector are short-term
debts of another, and they would tend to
cancel out unless considered separately.

The state of liquidity is influenced by
liquid assets in the hands of spending
units, principally consumers and businesses.
Many liquid assets, however, such as savings
and loan shares, are used to hold long-term
savings in addition to funds for contin-
gencies and operating purposes. Moreover,
the importance ascribed to particular liquid
assets varies from holder to holder. And
the suitability of various assets as reposi-
tories for liquidity varies with changing eco-
nomic circumstances.

The liquidity of spenders is also influ-
enced by the extent to which they have
already incurred debt, especially at short-
term, and by the availability of new credit
to them. Credit conditions, in turn, are in-
fluenced by the liquidity of banks and of
nonbank financial institutions.

In the second part, the discussion turns
to the impact of public policy, particularly
monetary measures of the Federal Reserve,
on elements of liquidity. Whether such
measures will continue to be effective will
depend on the extent to which changes in
ways of financing economic activity, with
consequent changes in the state of liquidity,
may make the economy less susceptible to
control.

The emergence of short-term and re-
deemable Government securities and savings

and loan shares has indeed added new assets
in which liquidity can be kept, ones that can
be readily used to increase spending and
that are not directly subject to conventional
monetary control. But money is still the
most liquid of assets: it is in fact indispen-
sable as an ultimate means of payment. And
time and savings deposits are also important
elements of liquidity.

Monetary authorities thus can exercise a
good deal of influence over liquidity because
they can bring about variations in the quan-
tity of currency and bank deposits in re-
sponse to economic fluctuations and to shifts
in the public’s preference for other assets and
for liquidity in general. As for credit avail-
ability, monetary measures can influence the
terms and conditions on which credit is sup-
plied through their impact on the lending
potential of banks, and banks have strategic
roles in such important cyclically sensitive
markets as those for business short-term
credit, mortgages, and U. S. Government
securities. The direction and intensity of
monetary actions are influenced. however,
by the use made of near-monies and of the
lending potential of nonbank financial insti-
tutions.

THE STATE OF LIQUIDITY

The expansion of liquid assets and of non-
bank financial institutions has brought the
problem of liquidity more to the foreground
in recent years, but these factors do not ade-
quately represent all changes in the state of
liquidity that are relevant to useful analysis
of current economic conditions. For one
thing, the definition of liquid assets involves
complex problems because assets come into
being for different reasons and are used dif-
ferently by different sectors of the economy.
For another, liquidity is affected by the ex-
tent to which individuals and businesses
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have incurred or repaid debt, mainly short-
term, as an alternative to drawing down or
to building up liquid asset holdings.

These factors can be taken into account
in a sector by sector approach. Evaluation
of the economy’s state of liquidity will then
depend on liquidity positions of different
spending and lending units. In the following
sections, the liquidity of important spend-
ers—consumers and business—will be dis-
cussed in terms of first their assets and sec-
ondly their short-term debt. This will be
followed by a discussion of the liquidity of
key lending units—banks and nonbank
financial institutions—for their liquidity in-
fluences the terms and conditions on which
credit is available to the spenders.

The economy’s liquidity can be, and for
many practical purposes should be, analyzed
in terms of even more detailed components
than those indicated here. Its distribution
can be an important influence on the level
and pattern of economic activity. Such an
analysis involves more than just distinguish-
ing between consumers and business or be-
tween banks and other financial institutions.
It requires analysis of liquidity by, say, in-
dustrial groupings or income classes of con-
sumers. An increase in industries that are
not expanding will have different implica-
tions for economic activity than a rise in
liquidity of rapidly growing industries.*
Such a detailed analysis, however, is not
attempted here.

Liquid assets of spenders. A liquid asset is

* Within some range a business concern’s liquidity
may have little to do with its investment plans, how-
ever, because markets in industrial countries are ordi-
narily sufficiently flexible to permit those with surplus
liquidity to lend, directly or indirectly, to groups in
less favorable positions. Although she did not take
sufficient account of the mobility of financial re-
sources, Joan Robinson, in “General Liquidity” (The
Banker, Dec. 1960, pp. 790-95), stressed the distribu-
tion of liquidity by enterprise or industry.

an asset with certain technical features—
small or no fluctuation in capital value and
ready convertibility into cash-—that make it
an attractive lodgment for the operating and
contingency funds, and sometime the longer
term savings, of individuals and businesses.
Currency and demand deposits, savings de-
posits and shares, and short-term market-
able paper of the highest quality are highly
liquid assets. Shares in credit unions and
deposits with the Postal Savings System are
also liquid assets though quantitatively less
important. Moreover, U. S. savings bonds,
because of their ready redeemability, can
also be considered a liquid asset.

The classification of some assets as liquid
and some as not raises problems, however,
because all assets are liquid in some degree
through market sale or transfer of owner-
ship in exchange for cash, and a cut-off
point must be selected on grounds that are
partly arbitrary. Such a classification also
tends to blur the distinction between liquid-
ity and liquid assets, so that they come to be
considered the same thing. Not only is
liquidity made up of more elements than
liquid assets, but the liquidity of such assets
is only a part of their value to holders. A
further difficulty is that as time passes some
assets may become less liquid and others
more $o.

Liquidity and liquid assets. Liquid assets
are repositories not only for savings related
to liquidity objectives but also for savings
related to long-term objectives. Savings for
liquidity would consist of funds needed for
current operating purposes—for example, to
bridge the expected time interval between
expenditures and receipts of income; funds
needed for contingencies such as sudden ill-
ness or unusual business losses; and funds
needed to take advantage of unusual oppor-
tunities for purchases of goods and services
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and of securities.” Liquid assets, however,
are also outlets for long-term funds that are
intended to be used at some point in the
future for such expenditures as education, a
house, retirement, or expected medical costs.
A distinction between savings that are
primarily for liquidity and savings that are
related to longer run objectives is important
even though it involves subjective consider-
ations that entail differences in degree and
difficulties in quantification. While growth
of assets that compete with money may com-
pound the difficulties of carrying out an ef-
fective monetary policy, the actions of the
holders may indicate that some liquid assets
are less competitive with money as a store
of liquidity and more competitive with assets
that are primarily a store of long-term sav-
ings. If this is true, the importance of cur-
rency and bank deposits as forms in which
the public holds liquidity has not fallen as
far as might be suggested by the increase in
holdings of other liquid assets over the past
60 years or even over the past decade.
Some notion of the relative importance of
the liquidity component in selected liquid
assets may be gained by a comparison of
their turnover rates. For example, the turn-
over rate of U.S. savings bonds (Series E
and H) averaged slightly more than .10
in the 1955-60 period, or more than once
every 10 years, the lowest rate for liquid
assets to be considered here.® This lends
weight to the view that holdings of these
bonds have a heavy long-term savines com-
ponent and a comparatively small liquidity

See J. M. Keynes, General Theory of Employ-
ment, Interest and Money (New York: Harcourt,
Brace and Co., 1936, pp. 194-96), for a discussion
of the income, business, precautionary, and specula-
tive motives for liquidity. By liquidity, however,
he means cash holdings only.

%Some other assets sometimes considered to be
liquid, such as the cash value of life insurance policies,
would probably have a lower rate of turnover.

component. Many low income groups or
conservative investors, for instance, consider
their bonds as a repository for some part of
their long-term savings. On the other hand,
savings bonds, particularly some of those ac-
quired as gifts or through payroll deduction
plans, to some extent do represent a store
of liquidity that people will use to increase
their current spending or to take advantage
of investment opportunities. During the war
and for some years after, the liquidity com-
ponent was surely larger than at present.

The longer a savings bond has been held,
the less likely is the holder to consider it
as part of his liquid funds and the more
likely as part of his long-term savings. Un-
like marketable securities, whose yields gen-
erally decline as they approach maturity and
become more like a liquid asset, the effective
yield of a savings bond rises. Consequently,
if a savings bond has been held for some
time, the yield that would be lost if it were
redeemed before maturity may be large
enough to make holders unwilling to liqui-
date their investment.

Savings and loan shares also are likely to
have a substantial long-term savings com-
ponent. It is generally assumed that prac-
tically all savings and loan shares are held
by individuals, many of whom view these
deposits as an important part of their life-
time savings. This is also true, although
perhaps to a lesser extent, for savings de-
posits at banks.

Time deposits are held by businesses and
by State and local governments and foreign
banks and are more likely to be used for
meeting current commitments or as outlets
for working funds. Acceptance of a lower
yield on time and savings deposits than that
received on savings and loan shares can be
regarded as a cost holders are willing to bear
to obtain liquidity or convenience.
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The turnover of time and savings deposits
in banks and of shares in savings and loan
associations can be estimated by comparing
withdrawals over the year with the average
level of balances during the year. From
1955 through 1959, the turnover of savings
and loan shares was nearly .30; that is, sav-
ings shares on the average turned over some-
what less than once every three years. In
the 1950-54 period, turnover was slightly
lower.

The turnover of deposits in mutual sav-
ings banks in the last half of the 1950’s was
.26, about the same as for savings and loan
associations. Although no comprehensive
information is available for commercial
banks, the turnover of their time and sav-
ings deposits was probably more frequent,
ranging perhaps from once every two
years to once a year.” In contrast, demand
deposits outside leading financial centers
turned over on the average from 20 to 26
times a year in the 1955-59 period.

Another type of asset, short-term market-
able securities, such as short-term U. S.
Government securities and prime short-term
commercial paper, is an important outlet
for liquid funds. Short-term Government
securities are particularly important for
business. As of the end of 1960, corporate
nonfinancial businesses held almost $20
billion of Government securities. About
three-fourths of their holdings matured
within a year, and a high proportion were
Treasury bills.?

“ About all the evidence that has been published
is summed up in the footnote on page 33 of Debits
and Clearing Statistics and Their Use (Washington:
Board of Governors of the Federal Reserve System,
1959), by George Garvy. His latest reference is to a
Chicago Federal Reserve Bank study which reported
that savings deposits at commercial banks in the Mid-
west turned over about once every two years in 1956.
Business holdings of time deposits, which probably

turnover more often, were not included.
8 Based on Treasury Survey of Ownership data.

A rough estimate of the turnover of the
nonbank public’s holdings of such securities
can be obtained by comparing sales by the
nonbank public (other than brokers and
dealers) reported by dealers with average
holdings of the public. In the 1-year period
ending August 1961, the turnover rate was
about .70. This represents a lower limit
since it excludes cash redemptions and other
transactions that did not go through dealers.

If a liquid asset series is used to represent
one aspect of the state of liquidity, it may be
desirable to make the series reflect as closely
as possible those assets with the highest
liquidity content. One possibility would be
to limit the series to such items as currency,
commercial bank deposits, the shortest term
Government and private securities (3 to 6
months or possibly going out as far as 1
year), and perhaps some fraction of savings
and loan shares, mutual savings bank de-
posits, and U. S. savings bonds. Because
the use of such a fraction is likely to create
more problems than it solves, however, it is
probably better either to include or exclude
all such assets. If they are included, it
should be recognized that the amount of
liquidity held in such assets and of changes
in it will be overstated.

The growth in importance of liquid assets
can be illustrated by the fact that the
nonbank public’s holdings of such assets,
as here measured,” rose from an average
of about 55 per cent of the value of gross

* For illustrative purposes, readily available meas-
ures have been used in this comparison. Total liguid
assets include currency, demand deposits, time and
savings deposits, U. S. savings bonds, and marketable
Federal obligations (after 1950 only those maturing
within a year). This measure contains items, such as
long-term Federal obligations during the 1920’s and
1930’s, that should be excluded and excludes items,
such as prime short-term commercial paper and, dur-
ing the late 1920’s, stock market call loans made in
large amounts by corporation and other nonbank
lenders, that should be included.
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LIQUID ASSETS rise faster
than GNP since 1900
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national product in the 1900’s to almost 85
per cent in the 1950’s. At the end of 1945
they had risen to about 120 per cent of gross
national product. But in the postwar years
the public used liquidity that was excess
relative to income to buy goods and services
and new long-term securities issued by cor-
porations and by State and local govern-
ments, all items that were in short supply
during the war years. Also the liquidity of
a large volume of securities was reduced
after the Federal Reserve in 1951 discon-
tinued supporting the price of U. S. Gov-
ernment securities, a policy which it had fol-
fowed during the previous decade.

Not only has the total amount of liquid
assets expanded since the early years of the
century, but also the composition of the
total has changed. Savings bonds and short-
term U. S. Government securities, assets that
either did not exist or were comparatively
unimportant before World War 1, have be-
come widely held. The proportion of sav-
ings and loan shares in the total has also
risen. But perhaps more important for

MONEY SUPPLY grows less than other
liquid assets during the past decade
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liquidity, much of the new investment was
by persons who regarded the shares as near-
money claims rather than as long-term in-
vestment in real estate credit. This was re-
lated to the advent of Federal insurance of
savings shares.

Particularly during the postwar years,
currency and demand deposits—the money
supply as ordinarily defined—grew less
rapidly than other liquid assets, as shown in
the chart. Thus, they became a smaller pro-
portion of all liquid assets. On the other
hand, the relative amount of time deposits
at commercial banks rose, partly offsetting
the decline in the other public claims on the
banking system, as shown in the table on
the following page.

In analyzing the behavior of liquid asset
holdings by the nonfinancial public, how-
ever, consumers and businesses should be
treated separately, for at least two reasons.
First, some assets (e.g., savings shares) are
unimportant for businesses, and others (e.g.,
short-term securities) are comparatively un-
important for consumers. Second, the two
sectors differ in the importance they attach
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TaBLE 1

CoMPOSITION OF THE PUBLIC’S HOLDINGS OF SELECTED
LiQuiD ASSETS'

(Percentage distribution ; year-end dates)

Type of asset 1946 1950 1955 1960
Currency and demand deposits...| 45.2 41.9 40.7 35.6
Time deposits in commercial banks] 13.8 13.7 14.7 17.3
Deposits in mutual savings banks2. 8.3 8.6 9.0 9.3
Savings and loan shares......... 3.4 5.0 9.1 14.9
U. S. savings bonds............. 20.4 20. 17.3 9.2
Short-term U. S. Government
securities3. ... ... ..ol 8.9 10.0 9.2 10.9
Total...ooovvviivineniinnn 100.0 | 100.0 | 100.0 | 100.0
Total (billions of dollars)........ 240.1 | 275.1 | 334.5 | 400.8

1 The holdings of banks are not inciuded.

2 And also deposits in Postal Savings System.

3 Securities maturing within a year.

NoTE.~—Details may not add to totals because of rounding.

to liquid asset holdings, in their responsive-
ness to changes in them, and in the extent
to which other factors, such as debt posi-
tions, have also to be considered in analysis
of their liquidity positions.

Also, the significance of changes in liquid
asset holdings depends on how and under
what conditions the change in holdings

CONSUMERS spend less and add more
to liquid assets during recessions
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comes about. As shown in the chart, consum-
ers’ holdings of liquid assets typically rise
in relation to income during recessions and
fall in expansions. Much of the rise results
from a tendency for consumers to place
more of their funds in liquid assets during
recessions, partly at the expense of spend-
ing. Although this tends to increase liquid-
ity and thereby helps prepare the way for
recovery, the increased preference for liquid-
ity also contributes to the recession.

Changing liquidity of assets. The liquidity
of an instrument and thus its suitability as
a repository for contingency and operating
funds are affected by underlying economic
trends. These trends may change the qual-
ity of assets, that is, make them more or less
readily convertible into cash without capital
loss or with a capital gain in terms of pur-
chasing power. Each member of the public,
in deciding on the forms in which to hold
his liquidity, is likely to base his decision
in part on his views as to probable fluctua-
tions in value of assets over the course of
short-run and moderate cycles. But the pub-
lic’s asset choices may be fundamentally
altered by persistent inflationary conditions
or prolonged depression.

During an inflation, for example, the pur-
chasing power of fixed-value assets falls as
the average level of prices rises. If continu-
ing inflation is expected, the public will at-
tempt to reduce its holdings of currency and
deposits by spending more or by investing
in assets that seem likely to maintain or in-
crease their value, such as equities and real
estate. The public, in other words, may be
willing to forego liquidity to obtain expected
capital gains. And it may hold some of its
customary liquidity in what it usually would
not consider as liquidity instruments to
avoid expected capital losses. That is, it
may decide that contingency funds, for ex-
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ample, are for the time being safer in equi-
ties than in fixed value savings accounts.

WHEN INTEREST RATES RISE, people prefer
to hold less money
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The public’s preferences among liquid
assets, as well as between liquid and other
assets, are also influenced by changes in in-
terest rates. For example, people tend to
prefer less cash at higher interest rates, as
the accompanying chart illustrates. They
would want to hold more cash at lower in-
terest rates because less interest earnings
would have to be sacrificed to attain safety
for liquid funds.

Debt and liquidity. Just as holdings of cer-
tain assets add to a sector’s liquidity, so its
short-term debt, which in part represents an
immediate claim against short-term assets,
lessens it. The ability to borrow at short-
term in order to finance current needs may
be as much a source of liquidity as is the
ability to draw down liquid assets. Thus
repayment of debt can be considered as an
expansion of liquidity since it is a restoring
of borrowing potential, while incurrence of
debt has the opposite effect.

Business. The conventional analysis of
corporate financial positions that takes into

account the relation between holdings of
liquid assets (cash and Government secu-
rities) and total current liabilities (short-
term bank debt and tax and other short-term
liabilities) is an effort to take account of the
influence of debt on liquidity positions. As
shown in the bottom part of the chart on the
next page, corporate liquidity, according to
this measure, has been declining steadily for
several years. But this decline partly reflects
the wider diffusion of credit throughout the
economy as businesses have shown an in-
creased willingness to lend at short-term to
consumers and other businesses. The avail-
ability of such credit increases the liquidity
of the economy as a whole.

The corporate liquidity ratio includes
accounts payable to other businesses as cur-
rent liabilities, but excludes accounts receiv-
able from customers from liquid assets. Re-
ceivables have grown rapidly in recent years,
as shown in the top part of the chart, while
corporate holdings of liquid assets have
changed little as corporations have made
more intensive use of available cash flows in
order to expand customer financing.

Consumer. The amount of consumers’
short-term debt has at times influenced their
willingness to spend. For example, the rapid
expansion of their short- and intermediate-
term credit in 1955 was probably a factor
in the decline of their outlays on dura-
ble goods in 1956 even though income was
rising. In general, though, consumer debt
differs from business debt in that it is less
used to meet normal current outlays and
temporary financing needs such as those
businesses have at tax and payroll dates and
at times when inventory restocking is a nec-
essary prelude to expanded production and
sales. The shorter term debt is much smaller
in relation to liquid assets for consumers
than it is for businesses.
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In recent years, however, consumers have
more and more been using short-term credit
for financing current outlays. Just as the
unused portion of a bank line of credit and

INCREASED CUSTOMER FINANCING holds down
corporate cash
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the willingness of suppliers to finance cus-
tomers through book credit are important
sources of temporary funds to business, so
individuals may come to rely on charge ac-
counts, credit cards, revolving credit plans,
finance companies, and to an extent on
the loan value of life insurance policies.
Thus, while the ability to obtain short-term
credit is a less important element of con-
sumers’ liquidity than it is for business at
present, it is apparently coming to play an
increasingly significant role.

The negative impact of debt on liquidity,
like the positive impact of liquid assets, will
be affected by changing economic circum-
stances. During inflationary periods rising
prices make it possible to repay debt with
less expensive dollars. Consequently the
public will not feel that a rise in debt reduces

its liquidity as much as it would normaily
and thus will probably incur more debt than
it would otherwise. In a depression debt be-
comes more burdensome.

Liquidity of lenders. The ability of an
economy to provide the credit necessary to
economic activity and growth is a major fac-
tor in its liquidity. Sources of credit have
been multiplying with the rise of nonbank
financial institutions. These institutions have
been expanding more rapidly than commer-
cial banks since 1900.'* Expansion has been
particularly rapid in the postwar years. Total
assets of life insurance companies increased
almost three times from December 1945
through the end of 1960, those of savings
and loan associations about nine times, and
those of noninsured pension funds almost
fifteen times. In contrast, assets of commer-
cial banks rose by only about three-fifths in
the same period. How eager financial institu-
tions will be to lend and on what terms will
partly depend on their own liguidity, in-
cluding their ability to obtain lendable funds
from the public.

The liquidity of bank and nonbank finan-
cial institutions is affected by their balance
sheet position, the amount and kind of cur-
rent inflows of funds, and the availability of
short-term credit facilities to them. Federal
Reserve operations govern the availability of
bank reserves and thereby exert a direct
effect on bank liquidity. The liquidity
of nonbank financial institutions depends
mainly on their ability to compete for the
idle cash and current savings of the public.

Holdings of cash and of Government se-
curities are one indication of an institution’s
liquidity. All Government security hold-

 See Raymond W. Goldsmith, Financial Interme-
diaries in the American Economy since 1900 (Prince-
ton University Press for the National Bureau of
Economic Research, 1958), especially the chart on
p. 70, for growth rates from 1900 through 1952.
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ings are liquid in some degree, but short-
term holdings maturing within, say, a year,
are most used for liquidity purposes. Insti-
tutions hold substantial amounts of longer
term issues, however. Furthermore, com-
mercial banks are often buyers and sellers
of intermediate-term securities as they ad-
just to changes in loan demand or in reserve
positions.

In part because of the nature of variations
in the public’s demand for bank credit and
in part because available funds are directly
affected by countercyclical actions of the
Federal Reserve, liquid asset holdings of
commercial banks vary fairly sharply over
the cycle. They rise in recessions as loan
demand slackens and the monetary author-
ity increases the availability of bank re-
serves. In expansions liquid assets are
drawn down in order to make new loans,
as the availability of bank reserves is lim-
ited by monetary policies of restraint.

Funds are also available to banks through
short-term borrowing. Member banks of
the Federal Reserve System can obtain funds
to finance temporary reserve deficiencies by
borrowing at Federal Reserve Banks, and
these borrowings generally rise during pe-
riods of economic expansion and monetary
restraint. In periods of slack credit demand,
banks reduce such borrowings, and this is
usually their first response to a change in
monetary policy from restraint to ease. The
Federal funds market, by giving access to
excess reserves of other banks, provides
another source of short-term borrowing to
any one bank.

Readily available funds such as liquid
assets and short-term credit are the banks’
secondary line of reserves. The chart shows,
for all commercial banks, how the ratio to
demand deposits of the most cyclically vola-
tile component of such reserves, consisting

of U. S. Government securities maturing
within a year plus free reserves (excess re-
serves less member banks’ borrowings from
Federal Reserve Banks), has fluctuated over
the cycle. This ratio indicates resources
that are readily available to banks for satis-
fying an increase in the demand for loans,
as well as amounts needed to meet deposit
drains. Another commonly used indicator
of bank liquidity is the loan-deposit ratio,
which shows how much of a bank’s resources
have already been used to meet loan de-
mand, but this ratio does not take into ac-
count the liquidity of other assets and the
nature of deposit liabilities.

BANKS’ LIQUIDITY POSITION varies
over the business cycle
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The liquidity of banks, as well as of other
financial institutions, also depends on what
sort of assets they hold apart from cash and
Government securities. Loans to brokers
and dealers, open market paper, and bank-
ers’ acceptances are important and highly
liquid elements of bank portfolios. On the
other hand, an expansion of long-term lend-
ing at the expense of short-term lending
tends to reduce bank liquidity in that there
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will be less funds flowing in through loan re-
payments to meet any upsurge in loan de-
mand.!

Nonbank financial institutions have a
more stable ratio of liquid asset holdings to
liabilities than banks do, as they tend to
keep fully invested in longer term assets
over economic cycles. They have less scope
than banks for varying liquid asset holdings,
and their lending potential depends pri-
marily on the current inflow of funds from
the public. For institutions such as insur-
ance companies, therefore, liquidity may be
best indicated by comparing the inflow of
funds from new saving, debt repayment, and
earnings with outstanding commitments.
Other institutions, such as savings and loan
associations, also have regular access to
short-term credit, which can be used to sup-
plement other sources of lendable funds.
For example, advances by Federal home
loan banks provide savings and loan associa-
tions with a means of financing somewhat
analogous to Federal Reserve advances to
member banks. Such advances tend to rise
when demand for credit is strong and to be
repaid when demand eases.

Financial institutions are generally lim-
ited, however, in their ability to vary inflows
of funds in response to changing loan de-
mands. For banks, the Federal Reserve
mainly determines the inflow of new funds
by controlling the availability of reserves.
But shifts in public preferences between time
or savings and demand deposits will also
affect the inflow. If the public shifts from

B As a further illustration of the complexity of
liquidity and the variability of its attributes with
changing economic circumstances, in periods of mon-
etary restraint banks have sometimes found that
longer term loans that are repaid according to an
instalment schedule are a more reliable source of
funds than nominally short-term credits, which bor-
rowers attempt to renew in order to keep themselves
in funds.

demand deposits toward time and savings
deposits, with their lower reserve require-
ments, any increase in reserves will provide
more funds for investment and thus result
in a larger inflow of total deposits to the
banking system.

Nonbank financial institutions, since they
have less scope than banks for varying their
own liquidity, must depend more than banks
do on obtaining new saving or on persuad-
ing the public to economize on holdings of

S & L LIQUIDITY POSITION changes little
over the cycle
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money and to invest in claims on them. Ap-
parent limitations on the extent to which
they can do this are discussed in the next
section.

ROLE OF PUBLIC POLICY

Public policy can influence economic ac-
tivity in many ways. Changes in the size
of governmental expenditures and tax yields
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are the most direct routes, because they di-
rectly affect spending or income available
for spending. Monetary measures and debt
management have only an indirect impact
on income and spending through their influ-
ence on liquidity in the hands of or avail-
able to the public.'* But they are more
flexible instruments because they can be
more continuously adapted to current eco-
nomic changes.

In general, public policy should aim to
make the supply of liquidity equal what the
demand for it would be under conditions of
high level employment and fairly stable
prices. If the supply of liquidity is more
than what is wanted at the current level of
income. the public will try to reduce it by
spending more or by investing in riskier
assets. Members of the public can do this
by drawing down liquid assets, by borrow-
ings, or by keeping less of the current flow
of income or internal funds for liquidity.
Investment in riskier assets will exert down-
ward pressure on long-term interest rates
or on market yields of equities. This pres-
sure will encourage additional spending if
rates do indeed decline, or will modify the
deterrent effect of relatively high rates on
intended spending if rates rise by less than
they would otherwise. If liquidity is less
than what is wanted, the lack will bring on
opposite reactions.

This sort of analysis has often been made
of the relationship between the conventional
money supply—currency and demand de-
posits—and economic activity. Extending
it to the relationship between liquidity and
economic activity is useful only if other

*In this context debt management is interpreted
narrowly to mean a policy of altering the term struc-
ture of the Federal debt outstanding, which affects
the supply of short-term instruments to the public.
Changes in aggregate Federal debt result from changes
in governmental expenditures and tax yields.

assets bear some dependable or significant
causal relationship to economic activity or
if the amount of debt and the availability of
credit, as influenced by the liquidity of finan-
cial institutions, also affect spending. This
is basically an empirical question, and re-
cent experience and research give some
grounds for belief that these other factors
do have an independent influence.

Liquidity held by the public. Of all the
assets in which the public keeps liquidity,
the money supply has the highest liquidity
content in the sense that it is the asset of
which the highest proportion is held for
liquidity purposes. It is also, together with
time and savings deposits, the asset most
strongly influenced by Federal Reserve ac-
tivities affecting bank reserves. Thus, Fed-
eral Reserve policies have a substantial im-
pact on liquidity, despite the availability
of other assets in which liquidity can be kept.
The availability of money, relative to the
public’s desire to hold cash, for instance,
may influence the flow of funds into spend-
ing, into other liquid assets, or into risky
assets.

Other liquid assets, such as savings and
loan shares and mutual savings bank de-
posits, are less sensitive than the money
supply to the impact of public measures
designed to influence the course of the
economy. Instead they respond more to
changes in economic activity, saving pro-
pensities, or in methods of financing. As
noted earlier, consumers tend to increase
their savings held in liquid assets during
recession. As to longer run changes, the
evolution of mortgage financing through
savings and loan associations was accom-
panied by the diffusion of their shares
among many individual holders. Similarly,
the large increase in Government expendi-
tures and activity during World War II en-
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tailed a tremendous expansion in the Fed-
eral debt and thus in the availability of
short-term instruments and readily redeem-
able savings bonds.

The fact that an economy’s liquidity re-
sponds in part to changes in economic ac-
tivity does not mean that public policy is
limited to that extent in its ability to influ-
ence liquidity to induce desired changes in
the economy. It does mean that public au-
thorities have to distinguish between those
elements most susceptible to its influence
and those that are more a reflection of how
the economy has come to finance itself or
of its saving propensities. For example, in
recessions, the authorities would endeavor
to counteract any tendency for the public
to increase its liquidity, either through debt
repayment or through additions to liquid
asset holdings, by supplying additional li-
quidity, above and beyond what the public
wants, through the instruments over which
the Government can exert a strong influ-
ence, such as currency, bank deposits, or
short-term Government securities. How
much of an increase the authorities would
encourage would depend on the intensity
of the recession and on other factors such
as balance of payments complications. How
this increase would be reflected in holdings
of various liquid assets would depend in
part on shifting public preferences among
liquidity instruments as well as on oper-
ations of the banks in extending credit. If
over the long run the public begins to prefer
nonmoney elements of liquidity to money,
for instance, actions of monetary authori-
ties promoting economic expansion may be
accompanied by a less rapid expansion in
the stock of money than was experienced in
earlier periods but by a more rapid increase
in other instruments, such as time deposits.

Variations in the nonfinancial public’s
holdings of Government securities are af-
fected by debt management and budgetary
policies, but they are also related to changes
in the money supply through the connection
between the money supply and bank demand
for securities. How this affects liquidity in
general requires analysis of the interactions
between changes in the liquidity of the public
and the liquidity of financial institutions,
particularly banks.

Banks. Measures of monetary policy have
their greatest impact on the liquidity of the
public through their direct influence on the
liquidity and lending potential of banks.
When economic activity is slackening, the
Federal Reserve System supplies reserve
funds to the banking system mainly through
open market operations. These funds will
become required reserves as the banks ex-
pand loans and investments by some multi-
ple of the newly available reserves. But some
will remain free reserves (excess reserves
less borrowings) if the banks use them to
reduce their borrowings or to increase ex-
cess reserves above their previous level.

As loans and investments expand, deposits
also expand, and the public’s liquidity rises.
How great the rise will be will depend on
how much of the new reserve funds banks
use to increase their free reserves, how much
they use as a base for extending credit, and
how the public chooses to hold its deposits
as between demand and time. These imme-
diate adjustments in bank positions will be
accompanied by other changes in liquidity,
depending on how the banks’ loan and in-
vestment portfolios are affected.

When economic activity and hence loan
demands are slack, banks generally build up
their holdings of short-term, and also longer
term, U. S. Government securities with newly
available reserve funds. In addition, they
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invest in State and local government issues.
In the past, when there have been large-scale
bank purchases, there have been net sales
by businesses or individuals who prefer to
hold their liquidity in money or time depos-
its when the yields on securities decline.

These shifts in assets, however, are not
completely offsetting so far as the economy’s
over-all liquidity is concerned. The increase
in the public’s liquidity brought about by the
expansion in money supply and time de-
posits is not completely offset by the public’s
reduced holdings of Government securities.
Money holdings may make the public feel
more liquid than equivalent amounts held in
marketable securities, particularly longer
term Federal obligations or securities other
than those of the Federal Government. Fur-
thermore, so far as the economy is con-
cerned, any improvement in bank liquidity
associated with a larger money supply will
increase liquidity for the public by making
it easier to obtain credit. In sum, actions
of the monetary authorities to increase the
reserve base of banks add to the liquidity of
the nonfinancial public by increasing the
fund of liquidity held by it and by increasing
the liquidity of banks, both of which in-
crease the public’s willingness to spend. The
reverse would occur if the banks’ reserve
base is reduced.

Management of the public debt can limit
the effect of changes in the liquidity of banks
on the net sales or purchases of short-term
securities by the nonbank public. In reces-
sions, the authorities can borrow at short-
term to finance deficits and can refund long-
term Government securities with short-term
ones, thereby limiting the degree to which
expansion in bank liquidity is accompanied
by a net decline in the public’s short-term
holdings. In expansions, a restrictive mone-
tary policy may be reinforced by retiring

maturing debt with the proceeds of budg-
etary surpluses and by refunding short-term
with long-term securities.

Nonbank financial institutions. Conven-
tional monetary measures influence the
liquidity of these institutions indirectly.
Some institutions depend primarily on banks
as sources of short-term financing. The
liquidity of sales finance companies and
mortgage companies is more susceptible to
influence in this way than that of large finan-
cial institutions, such as insurance com-
panies, pension funds, and savings and loan
associations.

Changes in the liquidity of the latter
group, including changes in the rate at
which funds flow into them, depend mainly
on changes in the level of economic activity,
in patterns of saving, and in the amount
of their loans outstanding. But monetary
policy may have some influence through the
effect of interest rate changes on capital
values of the institutions’ existing security
holdings.

In expansions financial institutions can
reduce their liquid assets in order to expand
loans to the private sector. But their mar-
gin for doing this is limited, as was men-
tioned earlier, because they tend to remain
almost fully invested in long-term assets
over the course of the economic cycle. Fur-
thermore, the potential capital losses from
sales of long-term Government securities in
periods of rising interest rates may limit the
amount they are willing to sell to expand
lending to the private sector. One unde-
sirable effect of the pre-1951 Governmental
policy of pegging interest rates was that it
made long-term Government securities
highly liquid, with the result that the public,
including nonbank lenders, could hold them
without risk of price change and sell them
at will to the banking system and either
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spend the proceeds or extend further credit.

With liquidity at reduced levels and with
capital values subject to sharp fluctuations
under a flexible monetary policy, institu-
tional lenders tend to bid actively for the
idle balances held by the public in order to
expand their lending. For example, savings
and loan associations raise dividend rates
and advertise more extensively. These ac-
tions may not only attract new savings that
would not otherwise have been made but
also cause shifts of funds from currency and
idle demand deposit balances to savings and
loan shares. To the extent that new inflows
of funds come from idle cash rather than
from additional saving and less spending,
they may contribute to a more rapid turn-
over of the money supply and therefore to
inflationary pressures if the economy is near
full utilization of its resources.

Whether nonbank institutions have in
fact succeeded in inducing the public to re-
duce cash holdings during expansions, and
if so, to what extent, are questions that re-
quire further empirical study. There are
two mutually reinforcing limitations on their
ability to do so, however. (1) There is
some minimum amount of cash the public
needs to hold, and as this is approached
people become less and less willing to reduce
cash holdings; that is, they require greater
and greater incentives to draw down hold-
ings further. (2) As nonbank institutions
attempt to obtain more funds from the pub-
lic, they have to offer more attractive terms.
This increases the cost of their lending,
which in itself serves to limit borrowing.
This, in turn, limits the incentives that the
institutions are willing to offer the public in
order to make them economize on cash.

Although nonbank financial institutions
are limited in the extent to which they can
draw down their own or the public’s liquid-

ity in periods of near-capacity output in the
economy, any flexibility that they have in
this respect should be taken into account
in evaluating the scale of needed monetary
actions. This would happen in the natural
course of events as monetary authorities
attempted to counterbalance inflationary
forces through pressure on bank reserves,
and these institutions would be merely one
among many expansionary forces in the
economy.'?

CONCLUSION

Some of the general problems related to
liquidity have been analyzed in recent years.
There has been discussion of whether, how,
or to what extent the growth of nonbank
financial institutions and of liquid assets
generated by them and others makes it more
difficult for monetary policy to work. In
examining conditions in the United King-
dom, the Radcliffe Report made liquidity
the focus of its attention, and because of the
broadening of liquidity to include more than
money, concluded that public policy should
place more emphasis on debt management
and interest rates than on bank credit and
the supply of money. But in the process the
report was unable to develop any generally
agreed-upon concept of liquidity. As this
paper has attempted to indicate, that was
almost inevitable because of the complexity
of the issue and of the different meanings
that attach to the term liquidity for various
spending and lending units in the economy
and for changing circumstances.

3 Some observers have noted, however, that at some
point financial imbalances may be created that will
affect economic activity adversely. For example, the
availability of forms of credit in which banks have a
unique role as suppliers, such as the financing of in-
ventories or lines of credit related to day-to-day busi-
ness operations and needs, might conceivably be un-
duly restricted in expansions.
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In examining conditions in this country,
the report of the Commission on Money and
Credit ™ placed far less emphasis on liquid-
ity than the Radcliffe Report did; nor did
it conclude that changes in liquidity over
recent years had significantly militated
against the effectiveness of conventional
monetary policy. But this conclusion, valid
though it may be, was not set off against a
general analysis of the meaning and develop-
ment of liquidity.

The significance of the changing structure
of liquidity, including problems that may
arise from the growth of nonbank financial
institutions and the proliferation of liquid
assets, is still subject to considerable debate.
Up to now, however, neither practical ex-
perience nor economic research has clearly
established that the growth in this country
of additional assets and institutions, in and
of themselves, have seriously hampered pub-

* Money and Credit: Their Influence on Jobs,
Prices, and Growth (Englewood: Prentice-Hall, Inc.,
1961).

lic policy in general or monetary policy more
specifically. Monetary authorities have gen-
erally been able to take account of the in-
fluence of over-all liquidity factors in weigh-
ing the direction and intensity of their ac-
tions. Furthermore, they have been able to
have a significant effect on liquidity through
their ability to exert a strong influence over
bank credit and hence over currency and
bank deposits, which are strategic compo-
nents of the liquidity state.

The expansion and diffusion of liquidity
do raise some problems for policy, and the
problems might become more urgent in the
future. In general, though, the expansion in
liquidity illustrates mainly the adaptation of
financial markets to expanding possibilities
for production and consumption.

Note.—The author would like to acknowledge
helpful discussions with or comments from various
members of the Board’s staff, particularly Ralph A.
Young, Guy E. Noyes, Lewis N. Dembitz, and Daniel
H. Brill. Needless to say, neither these nor other
members of the staff necessarily agree with all aspects
of the article.
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Administrative interpretations, new regulations, and similar material

Payment of Dividends Exceeding Net Profits
to Date of Declaration

Section 5199(b) of the Revised Statutes of the
United States (12 U.S.C. 60) and the 6th para-
graph of Section 9 of the Federal Reserve Act (12
U.S.C. 324), provide in effect that “the approval
of the Comptroller of the Currency [or the Board
of Governors] shall be required if the total of all
dividends declared by such association [a national
bank or a member State bank] in any calendar year
shall exceed the total of its net profits of that year
combined with its retained net profits of the pre-
ceding two years.”

The question has been presented whether the
Board’s approval must be obtained when the
amount of a dividend proposed to be declared by
a member State bank, prior to the end of the
calendar year, would exceed the total of the bank’s
net profits up to the date of the declaration, com-
bined with its retained net profits of the preceding
two years.

If the question related only to the literal meaning
of words, divorced from the statute’s underlying
purpose and from the factual situations to which
it relates, it might be contended that, since the
statute refers to “all dividends declared . . . in any
calendar year” and “the total of its net profits of
that year,” its applicability cannot be determined
until the calendar year is completed. As explained
below, however, such an interpretation is not re-
quired by the language of the statute and would
substantially defeat its purpose, as revealed by the
legislative history; and consequently it is believed
that the statute should be construed as relating to
dividends declared, and to net profits, in the calen-
dar year up to the date of such declaration.

The purpose of the statute was described as
follows by the Senate Banking Committee:

“This provision is designed to restrict the
payment of dividends . . . where such pay-
ments would result in dissipating needed cap-
ital funds. This provision strengthens the
regulatory authority of the Comptroller [and
the Board of Governors]. Under it. he will

be able to prevent the declaration of divi-
dends which are not justified by current and
recent accumulated earnings, and which
would result in a weakened and under-
capitalized bank and violate safe and sound
banking practice.” S. Rep. No. 730, 86th
Cong. (Aug. 19, 1955), pp. 6-7.

It seems that Congress had in mind the follow-
ing test: At the time the dividend is declared, does
the bank have available, from profits of the cur-
rent calendar year and the two preceding calendar
years, enough profits to cover the dividend? If not,
the dividend may not be ‘declared and paid unless
the Comptroller or the Board of Governors spe-
cifically approves, in view of the circumstances of
the particular case.

Bearing in mind the Senate Committee’s refer-
ence to “dissipating needed capital funds,” it is
obvious that the danger that a proposed dividend
would unduly weaken a bank’s capital structure is
just as great if the dividend is declared in June as
if it is declared in December. If a bank does not
have profits on hand sufficient to cover a proposed
dividend, the fact that the declaration is made in
one month rather than in another has little or no
bearing on the extent to which payment of the div-
idend may unduly diminish the capital “cushion”
on which depend the bank’s continued existence
and the safety of its depositors.

An illustration may be helpful. For simplicity,
let us assume that a member State bank opened
for business on January 1, 1959 with a capital
structure of $300,000, as required by the super-
visory authorities. The bank had no net profit in
1959 or 1960. Up to June 30, 1961 it still has no
net profits, but nevertheless the directors declare
a dividend of $20,000 on that date. The bank's
capital structure is thereby reduced from $300.00(
to $280,000. It seems that this was precisely what
Congress intended should not happen unless the
Board of Governors approved the dividend, for
adequate reasons. An undesirable situation would
exist, and the Congressional purpose would be de-
feated, if such a weakening of the bank’s capital
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structure were permissible if the dividend was de-
clared and paid (without supervisory approval)
in June, whereas the same action would involve a
violation of the statute if the dividend was declared
and paid, instead, in December. This might actu-
ally mean that no violation of Section 5199(b)
could occur except with respect to end-of-year
dividends—unless, perhaps. it could be established
that the bank’s directors, when they declared the
dividend earlier in the yvear. knew (or had reason
to believe) that the bank’s net profits for the entire
year would not be sufficient.

The statutory reference to *“all dividends de-
clared . . . in any calendar year” can be interpreted.
even from the viewpoint of literal meaning. as re-
ferring to dividends declared in a calendar year
up to the date of declaration. Particularly because
the clear Congressional purpose would otherwise
be largely defeated, it is concluded that this is the
correct interpretation and that, consequently, the
declaration by the member State bank. without the
Board's approval, of a dividend in the amount of
$20,000 would be in violation of the applicable
statutes, since the amount of that dividend would
exceed “the total of {the bank’s] net profits of that
year combined with its retained net profits of the
preceding two vears.”

Order Under Section 3 of the
Bank Holding Company Act

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

THE MARINE CORPORATION

In the Matter of the Application of The Marine
Corporation for prior approval of acquisition of
voting shares of Wisconsin State Bank, Milwaukee.
Wisconsin.

ORDER APPROVING APPLICATION UNDER
BaNk HoLpING COMPANY ACT
AND REVOKING PRIOR ORDER OF DENIAL

WHEREAS, there has come before the Board of
Governors, pursuant to Section 3(a)(2) of the
Bank Holding Company Act of 1956 (12 USC
1842) and Section 4(a)(2) of the Board’s Regu-
lation Y (12 CFR 222.4(a)(2)). an application by

The Marine Corporation, Milwaukee, Wisconsin,
for the Board’s prior approval of the acquisition of
80 per cent or more of the voting shares of Wis-
consin State Bank, Milwaukee, Wisconsin;

WHEREAS, by Order dated June 29, 1961 (26
Federal Register 6114; 1961 Federal Reserve BuL-
LETIN 763), the Board of Governors denied said
application, and thereafter by Order dated August
3, 1961 (26 Federal Register 7167), granted a
petition of The Marine Corporation for reconsider-
ation of the Board's June 29 Order, and in connec-
tion with such reconsideration, on August 9, 1961,
permitted The Marine Corporation to present oral
argument before the Board;

IT 1s HEREBY ORDERED, upon reconsideration and
for the reasons set forth in the Board’s Statement
of this date, that the application of The Marine
Corporation to acquire voting shares of Wisconsin
State Bank be and hereby is approved, provided
that such acquisition is completed within three
months from the date hereof. and, it is further
ORDERED that the Board’s Order of June 29. 1961.
be and hereby is revoked.

Dated at Washington, D. C.. this 2nd day of
October 1961.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Govern-
ors Mills. Shepardscen, and King. Voting against this
action: Governors Balderston and Robertson.

(Signed) MERRITT SHERMAN,
Secretary.
{SEAL]

STATEMENT UpPON RECONSIDERATION

On June 29, 1961, the Board of Governors is-
sued an Order denying the application of The
Marine Corporation, Milwaukee, Wisconsin (*“Ma-
rine”), under Section 3(a) of the Bank Holding
Company Act of 1956 (“the Act”), to acquire 80
per cent or more of the voting shares of Wisconsin
State Bank. Milwaukee (“Bank™). (1961 Federal
Reserve BULLETIN 763.)

On August 3. 1961, the Board granted Marine’s
petition for reconsideration of this matter and.
pursuant to Marine’s request, afforded representa-
tives of Marine an opportunity to present further
views orally before the Board on August 9, 1961.

The decision of June 29, 1961, as indicated in
the Board’s Statement in support of its Order,
turned largely on considerations under the fifth
factor described in Section 3(c) of the Act.
whereby the Board is required to take into con-
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sideration “whether or not the effect of the pro-
posed acquisition would be to expand the size or
extent of the bank holding company system in-
volved beyond limits consistent with adequate and
sound banking, the public interest, and the preser-
vation of competition in the field of banking.” The
Board remains of the opinion that there is little in
the circumstances of this case that weighs mate-
rially on the side of either approval or disapproval
in connection with the first four statutory factors,
namely: (1) the financial history and condition of
the holding company and bank concerned; (2)
their prospects; (3) the character of their manage-
ment; and (4) the convenience, needs, and wel-
fare of the communities and area concerned.

However, in the light of further presentations by
Marine in connection with the Board’s reconsidera-
tion of this matter, the Board has altered its judg-
ment as to the total effect of the proposed acquisi-
tion on competition in the areas most affected,
including both Bank’s primary service area and the
larger trade area of Milwaukee County.

It now appears that affiliation with Marine
would strengthen Bank’s position principally in
fields of banking service beyond the competitive
scope of the other independent banks in its area,
each of which is less than half the size of Bank.
Changes in the residential character of the area
have apparently already been taking place and it
is expected that the area will become increasingly
industrial and commercial. After acquisition by
Marine, Bank would be in an improved position to
serve those accounts that would not look to the
smaller banks for service. On the other hand, the
affiliation would not materially increase Bank’s
advantage in competition for the type of accounts
that the smaller banks are equipped to serve. These
banks have themselves all shown substantial growth
in recent years, and there is no evidence that hold-
ing company competition in the area has been
overly restrictive. In this light, and since none of
these banks has expressed views adverse to the
acquisition, we conclude that it would not have a
significant adverse effect on the smaller banks.

The potential benefits of strengthening Marine’s
competitive position in Bank’s service area and in
the County now appear to be of sufficient weight
to justify a decision of approval, although some
slightly offsetting elements remain.

In 1958, First Wisconsin Bankshares Corpora-
tion, the largest holding company operating in

Milwaukee County, established a subsidiary within
Bank’s primary service area, about three miles
from Bank. Much nearer to Bank is a branch of
the same holding company’s largest bank. It ap-
pears also that banking offices of the Bank Stock
Corporation system compete for business from
Bank’s primary service area. Thus the acquisition
would enable Marine to compete more directly
with the two larger holding company systems in
the local area. The addition of Bank to the Marine
system should also, because of the anticipated es-
tablishment of some larger businesses in Bank’s
area, promote the referral to Marine National of
banking business that Bank could not accommo-
date and that might otherwise be more inclined to
use offices of First Wisconsin National Bank or of
Bank Stock Corporation’s largest subsidiary, the
Marshall and Ilsley Bank. Both in Bank’s service
area and in the larger Milwaukee County area.
therefore, the acquisition of Bank should some-
what improve Marine’s competitive position as
against the two larger holding company systems.

While the three holding company systems to-
gether hold about 75 per cent of the commercial
bank deposits in Milwaukee County, the degree of
concentration reflected is not what it would be if
such control were distributed among only one or
two organizations. As noted in the previous State-
ment, the expansion of Marine by the proposed
acquisition to a point where it would hold about
15 per cent of commercial bank deposits in Mil-
waukee County would not of itself cause undue
concern in this case from the standpoint of ex-
pansion of that holding company system.

First Wisconsin National Bank, with almost
$715 million of deposits at December 31, 1960.
holds virtually all of the 41 per cent of Milwaukee
County commercial bank deposits controlled by
the First Wisconsin Bankshares system. First Wis-
consin National has 12 branch offices which it is
allowed to retain because they were established
prior to the 1947 State law prohibiting branch
banking. The Marine banks have no such branches
in the County. Therefore, although the First
Wisconsin system has only three commercial banks
in the County as against five for Marine, First Wis-
Cf)l‘?sin ‘Bankshares has three times as many offices.
giving it better physical coverage of the area, cen-
Fra]ized in :?.branch banking system. The result-
e competfv sdvaniag i in addion o th

mparison of deposit figures,
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The prospective elimination of some existing
competition between Bank and Marine National
remains, as does the matter of concentration, a
consideration somewhat adverse to approval. How-
ever, a valid distinction may be drawn between the
situation where a certain amount of banking busi-
ness is subject to competition between only two
banks and the situation where it is subject to com-
petition among a number of banks. In the former
case, the merger or common ownership of the two
banks could completely eliminate competition for
that amount of business, while in the latter case
that business remains subject to competition among
the remaining unaffiliated banks. Thus, the amount
of banking business subject to competition between
two banks to be affiliated cannot be used as a meas-
ure of competition to be eliminated without tak-
ing into consideration the number of banks that
would still compete for that business.

There are 33 commercial banks in Milwaukee
County, 22 of which are independent. In this situ-
ation it is apparent that, while the volume of bank-
ing business conceded to be subject to competition
between Bank and Marine National may not be
insignificant when viewed in terms of the deposits
of those two banks, the elimination of competition
between the two banks would not take that amount
of banking business out of competition among area
banks generally, since neither bank is the principal,
let alone the sole, competitor of the other. Thus,
in this case, the amount of competition that might
be eliminated “in the field of banking” in the area
should not be measured solely in terms of the de-
posits of the banks to be affiliated.

From the point of view of the public interest,
the competitive situation in a particular trade area
is more significant than the situation of two par-
ticular banks, although the effect of an acquisition
on the latter situation may, in some cases, be de-
terminative of the effect on the former. In this
case it is not. The number of alternative sources
of banking services available to the public is not
greatly reduced, either at the county or at the local
level.

In summary, the Board is satisfied, upon recon-
sideration of the matter, that competition both in
Bank’s primary service area and in Milwaukee
County would be enhanced in certain respects by
the acquisition without apparent risk to the smaller
banks, and that the considerations favoring ap-

proval of the application are not outweighed by
those of opposite tendency.

For the reasons stated, it is the judgment of the
Board that the proposed acquisition would be con-
sistent with the general purposes of the Act and
the factors enumerated in Section 3(c¢) and that
the application should be approved.

DISSENTING STATEMENT
OF GOVERNOR BALDERSTON

The issue in this case is whether The Marine
Corporation, the smallest of three holding company
systems operating in Milwaukee County, should be
permitted to absorb an independent bank having
some $37 million of deposits and located in the
same County. Persuasive arguments can be ad-
vanced that Marine should be allowed to reduce
the size gap between it and the other two holding
company systems, the largest of which, First Wis-
consin Bankshares Corporation, holds over 41 per
cent of the County’s commercial bank deposits.
Neither the formation of The Marine Corporation
nor its growth is contrary to the intent of the
Holding Company Act. Consequently, as Gov-
ernor Robertson comments in his dissent, the ap-
proval of the proposed acquisition must be deter-
mined in the light of the relevant facts and circum-
stances of the particular case.

What are the relevant facts? Nearly all of Wis-
consin State Bank’s deposits are derived from Mil-
waukee County, and that County constitutes the
primary service area of The Marine Corporation’s
largest subsidiary, namely, the Marine National
Exchange Bank. It would seem inevitable, there-
fore, that the amount of competition that would be
eliminated between the two banks if both were
under the control of the same holding company is
significant. Furthermore, in a locality where the
three holding companies already control 75 per
cent of the commercial bank deposits, this acquisi-
tion would shift more than 8 per cent of the total
deposits of independent banks to the control of a
holding company which, though the smallest of
the three, is very much larger than any independent
bank in the area.

A decision in this case must therefore balance
the advantages of the increase in the relative size
of the smallest of these holding companies that
would result from the acquisition against the dimi-
nution of existing competition. It seems to me
that to permit The Marine Corporation to take



1182

FEDERAL RESERVE BULLETIN - OCTOBER 1961

over a growing, independent competitor of Ma-
rine’s own largest subsidiary would unduly reduce
existing and potential competition. Therefore, 1
would deny the application.

DISSENTING STATEMENT
OF GOVERNOR ROBERTSON

When the Board first considered this application,
it concluded that the extent to which the proposed
acquisition would reduce the relative dominance
of First Wisconsin Bankshares Corporation in the
Milwaukee area and increase competition between
The Marine Corporation and the larger holding
companies was insufficient to warrant the elimina-
tion of a well-managed, fast-growing, $37 million
bank as an independent competitor, particularly
when 75 per cent of commercial bank deposits in
Milwaukee County are already in the banks of the
three holding company systems. In my opinion,
that judgment was correct. On reconsideration,
Marine did not submit either facts or arguments
not already available to and considered by the
Board. Hence, I fail to see a valid basis for re-
versing our decision.

The majority of the Board now find that the
anticompetitive effects of the acquisition are out-
weighed by the benefits of slightly increasing Ma-
rine’s relative size and of improving Marine’s geo-
graphical coverage of an area where the First
Wisconsin Bankshares has offices. If that conclu-
sion can be reached on the facts of this case,
similar reasoning could be applied to permit the
absorption of virtually any independent bank
whenever an applicant holding company is sig-
nificantly smaller than a competing system, or
even than a competing bank.

I find no evidence that Wisconsin State Bank
cannot continue to grow and prosper despite the
changing character of its service area, or that the
present or future banking needs of that area can-
not be adequately served unless this bank is ac-
quired by Marine.

Holding company banks already hold a sub-
stantial amount of the banking business of Wis-
consin State Bank’s service area. The acquisition
would transfer nearly half of the deposits remain-
ing in independent banks to holding company con-
trol. It would increase the already high levels of
concentration in Milwaukee County as well, and
would eliminate present and potential competition
between Wisconsin State Bank and Marine Na-
tional Exchange Bank, Marine’s largest subsidiary.
Compared to the increased competitive imbalance
between small and large institutions and the elimi-
nation of competition that would result from this
acquisition, the possible beneficial effects on com-
petition between holding companies in the area
are insufficient to support approval of the appli-
cation.

My opinion in this case is based on considera-
tion of the particular acquisition proposed, not on
any general view that Marine, or any other hold-
ing company system, is of such a size that it should
not be permitted any further acquisitions. Whether
a proposed acquisition merits approval must be de-
termined in the light of all the relevant facts and
circumstances of the particular case. Having so
evaluated the present proposal, I conclude that the
acquisition of Wisconsin State Bank by The Ma-
rine Corporation would not be consistent with the
statutory objectives or the public interest, and I
would disapprove the application.



National Summary of Business Conditions

Released for publication October 16

Industrial production was curtailed slightly in
September, mainly because of work stoppages and
unfavorable weather. Employment in nonfarm
establishments changed little and the unemploy-
ment rate remained at the high level prevailing
since December. Retail sales were unchanged.
Bank credit and the seasonally adjusted money
supply increased. From mid-September to mid-
October, bond yields declined somewhat.

INDUSTRIAL PRODUCTION

Industrial production declined one point in Sep-
tember to 112 per cent of the 1957 average. Out-
put of consumer goods and materials was curtailed
from the record highs reached in August, primarily
because of work stoppages in the auto industry,
while activity in the equipment industries rose
somewhat further. Electric utility operations were
stimulated by unusually warm weather.

Auto assemblies in September, after allowance
for the typical sharp increase from the model-
changeover low, were down one-fourth as work
stoppages limited output of the largest producer.
Following settlement of these strikes in late Sep-
tember, others occurred in early October at the
plants of another major auto producer. Output
of appliances and television, which had declined
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in August, was about unchanged in September.
Production of apparel and staples was maintained
at the advanced levels reached this summer, while
output of furniture and rugs rose further.

Steel mill operations increased about seasonally
in September. Because of the strikes and a hurri-
cane, output of automotive parts, petroleum prod-
ucts, and some other industrial materials was tem-
porarily curtailed. Output of chemicals, paper,
and textiles advanced somewhat further.

CONSTRUCTION

New construction activity increased slightly fur-
ther in September and, at a seasonally adjusted
annual rate of $58.4 billion, about matched the
high reached in the summer of 1959. For the
third quarter as a whole, activity was 2 per cent
higher than in the second quarter and 4 per cent
above a year ago.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments changed little in September. Em-
ployment recovered in the transportation equip-
ment industry, following a dip in August associated
with the early auto-model changeovers, and con-
tinued to increase in the metal and machinery in-
dustries but declined somewhat in nondurable
goods industries. The average workweek in man-
ufacturing was reduced by strikes at auto plants.
The unemployment rate, at 6.8 per cent, continued
to show little change.

DISTRIBUTION

Sales at retail stores in September were un-
changed from August. In the third quarter as a
whole, retail sales were up slightly from the second
quarter and at the same level as a year earlier.
Sales at department stores remained at an ad-
vanced level through the third quarter—4 per cent
higher than a year earlier—and rose in early
October.

CoMMODITY PRICES

The wholesale commodity price index was rela-
tively stable in late September and early October.
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Prices of aluminum and some products were re-
duced while price increases were announced for a
few textile products. The 1962 autos were in-
troduced with list prices generally little changed
from those for the 1961 models.

BANK CREDIT AND RESERVES

Total commercial bank credit rose about $5 bil-
lion in September. Banks added substantially to
their holdings of U. S. Government securities, and
loans to security dealers increased in connection
with Treasury financing operations. Bank hold-
ings of other securities and other loans also rose.
The average money supply, seasonally adjusted,
increased sharply after showing little change since
early spring.

Member bank excess reserves averaged about
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$560 million and borrowings from the Federal
Reserve about $35 million over the four weeks
ending October 11. Both excess reserves and bor-
rowings were about the same as in the preceding
four-week period. Between mid-September and
mid-October reserves were supplied largely
through Federal Reserve purchases of U. S. Gov-
ernment securities. Required reserves increased
substantially in September and early October.

SECURITY MARKETS

Yields on medium- and long-term bonds gen-
erally declined somewhat between mid-September
and mid-October while yields on Treasury bills
were relatively stable. Common stock prices
showed little net change.
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Financial and Business Statistics

* United States *

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

Federal Reserve Banks.

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

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

Interest rates.

Security prices; stock market credit; open market paper

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

Short- and intermediate-term consumer credit.

Industrial production

Selected indexes on business activity
Construction

Employment and earnings.
Department stores

Foreign trade .

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

Index to statistical tables.

1186
1190
1191
1194
1196
1197
1200
1202
1205

1206
1207
1208
1210
1215
1217
1219
1222

1226
1232
1232
1234
1236
1237
1238
1240
1242

1273

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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1186 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, reserves3
U. S. Govt. securities ury Cur- | Treas-| with F. R. Banks
Period cur- | rency ury Other
or Dis- Gold | rency in cash F.R.
date Held | counts To- | stock | out- cir- | hold- ac-
Bought{ under | and | Floatl| tal2 stand-| cula- | ings counts[ With | Cur-
Total | out- | repur-| ad- ing tion Treas-] For- |Other! F. R. | rency | Total
right | chase |vances ury | eign Banks | and
agree- coin
ment
Averages of
daily figures
1929—June..... 179 179] ..... 978 61| 1,317] 4,024{ 2,018 4,400 210 30 30 376| 2,314 2,314
1933—June..... £,933) 1,933] ..... 250 12] 2,208] 4,030| 2,295/ 5,455 272 81 164 350| 2.211)..... 2,211
1939—Dec. ..... 2,510} 2,510 ..... 8 83§ 2,612] 17,518| 2,956 R 2,402 616 739 248| 11.473|..... 11,473
2,219 2.2191...... 170| 2,404 22,759 3,239( 10,985 2,189 592 1,531 292| 12,812 . 12,812
23,708} 23.708]...... 381 652(24,744 R 4,322} 28,452 2,269 625 1.247 493 16.027|.. 16,027
21,905} 11.905)...... 268 681/(22,858| 22,712} 4,556| 28,937| 1,330 967 1.016 6141 17.261|..... 17,261
20,345] 20.336 9 142] 1,117]|21,606] 22,879; 4,629 27,806| 1,290 615 920 353 739 17.391]..... 17,391
23,4091 23,310 99 657 1,375(25,446{ 22,483} 4,701} 29,139 1,280 271 571 264 796, 20,310{..... 20.310
24,400] 23,876 524 1,633 1,262|27,299| 23,276, 4,806 30,494! 1,271 569 745 290 832{ 21,180|... 21,180
25,639] 25,218 421 4 1,018(27,107| 22,028] 4,885 30,968 7 602 466 390 908 19.920}... 19,920
24,917] 24,888 291 407{ 992126,317) 21,7it| 4,982] 30,749 805! 443} 439 365 929 19.279;.. 19,279
24,6028 24,318 284 840] 1,389/26,853] 21,689| 5,008{ 31,265 7 434 459 394 9831 19,240(..... 19,240
24,765] 24,498| 267| 706| 1,633(27,156| 21,942| 5,064| 31,775] 7721 463 372 247 998] 19,535(...... 19,535
23,9821 23,615 367| 716] 1,443(26,186[ 22,769] 5,144] 31,932 768 385 345 186/ 1,063 . vevee} 19,420
... 126,312 26,216 96! 564/ 1,496128.412 20,563} 3,230} 32,371 691 470| 2620 337| 1,174| 18,899 ...] 18,899
1959—Dec...... 27,036} 26,993 43 911; 1,426)29.435) 19 .482| 5,311| 32,775 396 524 161 148} 1,195; 18 A28 304| 1R 932
1960-~June. . ... 26,124] 26,118 6! 425| 1,15927,737| 19,343] 5,353; 31,926, 414, 496 221 381 994/ 18,001 293{ 18,294
1960
Sept.........ounn 26.653] 26,546 107 233] 1,168/28,088; 18,870 5,374 32,151 400 516 216 390 962! 17.697 87:} 18,570
Oc . 26,929 127 170] 1,225/28,490{ 18,571; 5,382{ 32,183 406 438 226 405 891! 17 843 89(| 18,733
27.542 329 160} 1,156129 241 18,058] 5,391] 32,474 405 462 243 396 973 17.737) 1,267} 19,004
27,170 78 94/ 1,665(29,060; 17,954] 5,396] 33,019 408 522| 250| 495 1.029] 16.688] 2,59%] 19,283
26.862 80 58| 1,431{28.484] 17,567 5,401 32,265 411 482 239 399 941| 16.715) 2.60¢] 19,315
26,630 199 146 1,121128.145] 17.402( 5,404| 31,841 422 521 {89 392| t.054) 16,532 2,432| 18,964
26,826 80! 1,071/28,030! 17,380| 5,408| 31,839 426, 459, 240} 383 1,052| 16,419| 2,390] 18,809
26,663 13 63 1, 7,925 17,389 5,414] 31,913] 408 422 207 316/ 987| 16,474| 2,410| 18,884
26,722 25 101 1,119(28,007| 17,397 5,425] 32,011 420 463 205 293 1,017| 16,420| 2,436} 18,856
26,927 66{ 1,265(28,304| 17,475| 5,432 32,246 411 515 205 250( 1,038 16,547| 2,495] 19,042
27,014 10 52| 1,388(28,498: 17,540 5,450; 32,586 400 474 235 279 16,547] 2,516] 19,063
27,327 88 68| 1,145/28,661| 17,575 5,547 32,569, 7420 489, 241 294 1,068] 16,7011 2,522 19,223
27,558 S 38| 1,44529,080 17.446] 5,556| 32,718 412 473 285 313] 1,071 16,811(#2,556{»19,367
1960
Auvg. 3........ 26,930} 26,760 170| 315 877)28,151| 19,147 5,358] 32,046] 408) 466, 221 358/ 884 18,272 319] 18,591
10........ 27,099} 26,806 293 293|  822|28,246| 19,098 5,359] 32,129 404| 452 192{ 363 884| 18,279| 246} 18,525
17........ 27,041] 26,812 229 416 97628,469| 19,039 5,363 32,184] 409 555 190{ 386 904 18,243{ 321] 18,564
4., 26,992} 26,772 220 193] 1,014/28,245| 19,026| 5,366/ 32,087 400 485 195 380; t,016| 18,075 329] 18,404
3t 26,788} 26,682 106, 273 788|27,882| 19,006| 5,370 31,980 395 487 225 384 1,014| 17,772 694 18,466
Sept. 7........ 26,784] 26,640 144 262 861(27,941) 18,999} 5,372| 32,174 399 477 233 411t 1,011 17,607 751| 18,358
14........ 26,649] 26,524 125 3011 1,052128,035] 18,975 5,374] 32,291 401 465 204 373 974 17,676 905| 18,581
20000000 26,541| 26,495 46 86| 1,527/28,189] 18,828 5,376/ 32,171 403 551 224 379 936| 17,729 9061 18,635
28........ 26,539] 26,456 83 244| 1,242/28,059 18,731} §5,375] 32,004 399 579 200 378 934| 17,671 938§ 18,
Oct. S........ 27,028] 26,836 192 219| 1,096,28,385| 18,671 5,377| 32,049 403 467 213 443 936j 17,922 837] 18,759
12........ 27,268] 27,136 132 168| 1,038/28,517| 18,615 5,380 32,276 408 474! 202 379] 932 17,840/ 800} 18,640
19........ 27.,036] 27,036)...... 95 1,453/28,621| 18,586 5,382 32,304 413 489 215 393 864 17,909 930} 18,839
26........ 26,760] 26,681 791 262| 1,354|28,415| 18,552} 5,383| 32,120] 403 S46i 257} 373 862| 17,789 940| 18,729
Nov, 2........ 27,3131 26,946] 367 211| 1,098]28,662; 18,405| 5,387 32,104| 403 442] 254] 456] 865 17,931 942| 18,873
L B 28,015| 27,439; 576 158) 928129,154) 18,124 5,389 32,298 398| 418] 250| 395 864| 18,045 752| 18,797
16........ 28,105] 27,588) 517 190,  976|29,325| 18,068] 5,391} 32,527) 402; 519] 230 408] 914| 17,784| 950| 18,734
X RN 27,831] 27,678 153 121| 1,532\29,542! 17,999} 5,392| 32,532) 407| 469, 224{ 388 1,073 17,839/ 9221 18,761
30........ 27,623| 27,607 16 121} 1,22829,022! 17,957, 5,392| 32,640{ 414 460] 258 387 1,071] 17,141} 2,537] 19,678
Dec. 7........ 27,421} 27,421 ) 67| 1,057(28,594; 17,974| 5,391| 32,722! 413! 473} 253 4741 1,066| 16,558| 2,358] 18,916
14........ 27,381] 27,381...... 76| 1,272|28,778| 18,083| 5,396 33,038] 410; 522 237| 680| 1.037] 16,334| 2,598] 18,932
2., 27,034} 27,010 24 80| 2,151(29,316) 17,957 5,396} 33,174 414] 5921 246| 443! 1,018| 16,782| 2,678] 19,460
28........ 27,074} 26,946 128 56; 2,150|29,336] 17,882| 5,398] 33,195 401 522 260 3911 1,019 16,828 2,619] 19,447
1961
Jan, 4........ 27.375] 26,984 391 184] 1,789,29,420! 17,748 5,398/ 32,853 399 441 245 473 954] 17,202| 2,742} 19,944
m........ 27.124] 26,986 138 60| 1,350|28,592; 17,629 5,399 32,637] 403| 413 239 381 941| 16,605| 2,621| 19,226
18........ 26.967| 26,948 19 44| 1,408/28,471} 17,594| 5,401| 32,287 412 528 248 389 940| 16,662| 2,630] 19,292
25, 26.821] 26,821|...... | 57| 1,523128,450{ 17,490| 5,402 31,964 417 507 245 392 942| 16,875( 2,592| 19,467

For notes see opposite page.
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BANK RESERVES AND RELATED ITEMS
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[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
cur- | rency ury Other _
Period Dis- Gold | rency in cash F. R.
or Held | counts To- | Stock | out- cir- | hold ac-
date under | and |Float! tal 2 stand-| cula- | ings counts| o Cur.
Bought| repur-| ad- ing tion Treas-| For- Other! F.R. | ™% | Total
Total | out- | chase |vances ury | eign Banks and
right | agree- coio
ment
Averages of
daily figures
Woek ending~—
1961
Feb. t........ 26,600} 26,582 18 75 1,131|27,853| 17,441} 5,402 31,776] 422( 510f 227 393| 951| 16,417, 2,546] 18,963
- R 6,860| 26,672} 188 188] 1,053128,148] 17,429 5,403| 31,805| 413, 523 196! 383 1,018] 16,641 2, 307] 18,948
15........ 27,007} 26,653] 354] 202| 829(28,086] 17,410| 5,404 31,930{ 417| 526 1851  401] 1,022 16,420! 2,424} 18,844
2,000, 26,740} 26,589 151 116} 1,326|28,232| 17,385( 5,405| 31,857| 424{ 496 1727 392] 1,093| 16,587 2,458] 19,045
Mar. 1...... . .J26,706} 26,621 85 59| 1,294|28,109| 17,373| 5,405| 31,768 437 531 199} 4001 1,093] 16,458 2,55¢] 19,014
8..... ...J26,793} 26,775 18 104| 1,068/28,014 17,373( 5,405| 31,794| 433 415 233 398) 1,087| 16,433] 2,238} 18,671
15........]27,008 ,003 5 58| 1,003(28,116] 17,374{ 5,407 31,901 428! 4181 267] 389] 1,057| 16,437 2,390] 18,827
22..... 26,864] 26,864|...... 62| 1,260/28,234( 17,385 5,409 31,887 418} 506{ 238 365| 1,035| 16,578] 2,377] 18,955
29..... ... J26,724] 26,724..... 87 100427,863 17,389 5,408( 31,775 426] 497 218 370| 1,032| 16,342] 2,451] 18,793
Apr. S........126,870} 26,836 34 115 942127,973! 17,388] 5,410/ 31,903] 404 429! 250{ 388| 1,028} 16,369 2,333] 18,702
12........]26,868] 26,854 14 59 1, 27,978| 17,389 5,411) 32,007] 406, 398 212| 310} 1,014| 16,429| 2,353] 18,782
19...0.000 ,601} 26,591 10 52| 1,310(28,009] 17,390| 5,414 31,980| 411 424 172|309} 966] 16,552 2,474] 19,026
26........]26,389] 26,389(...... 42| 1,279|27,755 17 390 5.417| 31,807| 414 374] 194] 298] 963| 16.511 2,507) 19,018
May 3........ 26,692] 26,6921...... 66| 1,066/27,868| 17,390! 5,420| 31,842f 408 572 221 298 962| 16,373 2,435| 18,808
10........ 26,801] 26,792 9 70) 1,003(27,914] 17,390} 5,422| 31,968{ 420[ 396/ 204| 304] 961 16,474 2,280| 18,754
| 26,725] 26,683 42 179} 1,237(28,180 17,395] 5,424| 32,081 424) 550 206{ 304 984| 16,451 2,458; 18,909
4........ 26,653| 26,598 55 71| 1,308(28,070} 17,403| 5,426/ 32,001 420 4831 201 280 1,075| 16, 2,477] 18,917
k3 RN 26,802] 26,799 3 97| 965/27,904| 17,402| 5,428 32,058| 416 374 211 275| 1,073} 16,329 2,543} 18,872
June 7........ 27,0611 27,041 20 66| 1,010|28,175) 17,410] 5,429| 32,198 425 473 198 239} 1,071} 16,410] 2,394} 18,804
26,946!...... 75| 1,118(28,177] 17,449| 5,433| 32,299 410{ 480 203| 242 1,043| 16,382} 2,462| 18,844
26,845 3 44} 1,556(28,486] 17,487 5,433| 32,247] 410 481 1931 233] 1,021| 16,820} 2,476] 19,296
26,817 3 84] 1,379(28,319| 17,533} 5,434| 32,201 404 624 221 259| 1,023) 16,553 2,568] 19,121
July 27,274 9 491 1,202(28,568| 17,550 5,435] 32,484; 388 434 233 317] 1,007| 16,689| 2,397} 19,086
27,266|...... 481 1,291[28,641! 17,550 5,433 32,797 385) 390| 231 255 996] 16,570| 2,532| 19,102
26,737|...... 56| 1,748(28,575| 17,547( 5,437| 32,634; 392} 605 218] 274] 946| 16,491| 2 584 19 075
26,720 11 50| 1,476{28,289| 17,525] 5,440 32 476) 399 498] 251 274| 944} 16,412| 2.595| 19,007
Aug. 2........ 27,319} 27,229 90 75| 1,081(28,508! 17,527| 5,527] 32,450| 444| 456] 238 306! 969| 16,699| 2,587| 19,286
L 7,6141 27.484| 1301 123] 1,006{28,777| 17,548; 5,543| 32,564] 4231 467\ 234| 304] 1,024| 16,852| 2,356| 19,208
16........ 27,4711 27,275 196 62; 1,109(28,676| 17,601y 5,545| 32,664| 422; 498, 257| 275| 1,039 16,667( 2,530] 19,197
X AR 27,1971 27,191 6 391 1,410]28,681| 17,602] 5,548] 32,594 423] 488 243| 292| 1,108 16,682( 2,520] 19,202
30........ 27,276| 27,276|...... 37) 1,101)28,447) 17,579 5,552| 32,474 416] 498] 230| 298| 1,109| 16,554 2,606 19,160
Sept. 6........ 27,840f 27,840{...... 571 999|28,931) 17,451| 5,553} 32,664| 406] 469 270| 303| 1,111} 16,712| 2,402} 19,114
13........ 27,803} 27,803|...... 28] 1,186/|29,052| 17,451| 5,553 ,836| 414] 469 2751 319{ 1,088 16,655 2,543] 19,198
20........ 27,330] 27,320 10 45| 1,843129,251] 17,451| 5,554| 32,775 413| 566/ 282} 313! 1,048} 16,861| 2,612] 19,473
27,0000 27,200} 27,197 3 29| 1,723[28,986] 17.451] 5.560] 32.612{ 414| 436 296 320| 1,049] 16,871|72,648)719]51%
End of month
1961
1) (2 27,422| 27,188| 234 59| 1,115128,628 17,527 5,540| 32,477 465, 415 226 303] 951| 16,856| 2,359} 19,215
Aug......o.vnn. 27,697} 27,697|...... 47| 1,057128,835; 17,451 5,551| 32,609 394} 5437 270 291} 1,111} 16,620 2,795] 19,415
Septiceeeeeinnnn 27,799] 27,788 11 28| 1,351)29,213|r17,377(5.561|032,647] »409| 348 312|  273] 1,057| 17,105|72,285{719]390
Wedaesday
1961
Aug. 2........ 27,569| 27,425 144 168  995128,7651 17,527| 5,542| 32,490 426! 546/ 211 333] 1,025| 16,803] 2,674] 19,477
[ 7,500) 27,352| 148} 473 887|28,892| 17,602| 5,544| 32,624F 4321 449/ 255 270| 1,020! 16,987| 2,639] 19,626
16........ 27,411} 27,279 132 116 1,310/28,8691 17,602 5,545| 32,6401 428; 524! 229 289! 1,112| 16,794] 2,705] 19,499
23 000 27,016| 27,016!...... 62| 1,066|28,176| 17,602| 5,552| 32,511 421 575 244; 293; 1,107| 16,178| 2,784] 18,962
30,....... 27,259} 27,259;...... 59| 923128,273} 17,452| 5,553| 32,521 422 525 226 290] 1,108| 16,185] 2,865 19 050
Sept. 6....... J27,902] 27,902|...... 68! 1,080(29,084| 17,452| 5,553 32,828| 418/ 557 274} 324| 1,108; 16,580( 2,599| 19,179
13........ 27,806| 27,806!...... 32| 1,310]29,181{ 17,452| 5,553| 32,816 418 460 289 321f 1,049] 16,833| 2,839 19,672
20 .0, 27,478 ,408 70] 203} 1,730,29, 17,452( 5,555| 32,675 420{ 559 269 321| 1,054] 17,153( 2,880| 20,033
27, 0unn 27,081 27,081|...... 841 1,300,28,498| 17,452| 5,562| 32,602] 4lo/ 485 3537 298] 1,048| 16,310] 2,930| 19,240
? Preliminary. r Revised. 3 Beginning with Nov. 24, 1960, all currency and coin held by member

1 Figures beginning with 1960 reflect a minor change in concept of
For explanation, see the BULLETIN for February 1961,
2 [ncludes industrial {oans and acceptances, when held. For holdmgs

float.

banks allowed as reserves; durmg 'the period Dec. [, 1959-Nov. 23, 1960,

only part of such holdmgs were allowed. Monthly averages of currency

of acceptances on Wednesday and end-of-month dates, see subsequent

tables on Federal Reserve Banks.
Aug. 21, 1959.) See also note 1.

({Industrial loan program discontinued

and coin are estimated.

4 Less than $500,000.
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES

[Averages of daily figures.

In millions of dollars]

All member banks

Central reserve city banks—New York

Central reserve city banks—Chicago

Total R Bor- Total R Bor- Bor~
Period ota e- row- otal e- Tow- Total Re- row-
re- quired E’;‘:SS ings I?:e re~ quired E);(:ss ings F;:e re- quired E’f_‘é_ess ings I;ree:e
St | servasz | serves? F‘a%. serves ) oIV | For. 2 | serves? F“;{ serves3 | o0 K To g2 | serves? Fa%{ serves?3
Banks4 Banks4| Banks4
1929-—June....... 2,314 2,275 39 974, —935 762 755 7 174) —167 161 161 1 63 —62
1933—June....... 52,160 1,797 363 184 179 861 792 69]....... 69 211 133 78 na. n.a
1939—Dec........ 11,473} 6,462| 5,011 31 5,008] 5,623 3,012| 2,611 n.a na.| 1,141 601 540 n.a n.a
1941—Dec.. . ... 12,812 9,4220 3,390 51 3,385] s5,142] 4,153 989 n.a. nal 1,143 848 295 na n.a.
1945—Dec........ 16,027] 14,536 1,491 334] 1,157 4,118] 4,070 48 192 —144 939 924 14....... 14
1947—DecC........ 17,261) 16,275 986 224 7621 4,404 4,299 105 38 671 1,0241 1,011 13 6 7
1950—Dec........ 17,3911 16,364 1,027 142 885] 4,742 4,616 125 58 67 1,199F 1,191 8 5 3
1951—Dec........ 20,310} 19,484 826 657 169] 5,275] 5,231 44 1511 —107| 1,356] 1,353 3 64 —61
1952—Dec........ 21,180} 20,457 723} 1,593 -—870| 5,357f 5,328 30 486 —456| 1,406] 1,409 —4 232] -237
1953—Dec........ 19,920} 19,227 693 441 252| 4,7628 4,748 14 115 —101] 1,295 1,295 1 37 —36
1954—Dec........ 19,279} 18,576 703 246 4571 4,508] 4,497 12 62 —50, 1,210] 1,210 -1 15 —-16
1955—Dec........ ,240} 18,646 594 839 —245] 4,432 4,397 35 196] —162| 1,166 1,164 2 85 -83
1956—Dec........ 19,535) 18,883 652 688 —36| 4,448f 4,392 57 147 —911 1,149 1,138 12 97 —86
1957—Dec........ 19,420} 18,843 577 710] —133] 4,336] 4,303 34 139 —105) 11,1361 1,127 8 85 -77
1958—Dec........ 18,899] 18,383 516 557 —411 4,033] 4,010 23 103 —80| 1,077] 1,070 7 39 —31
1959—Dec........ 18,932} 18,450 482 906/ —424] 3,9201 3,930 —~10 99| —109| 1,038 1,038|....... 104 —104
1960—June....... ,294] 17,828 466 425 41| 3,852{ 3,819 33 17 16, 987 988 —1 58 —59
1960—Sept..... ... 18,570 17,931 639 225 414} 3,7731 3,755 18 20 —2i 1,014] 1,011 3 8 =5
Oct.........] 18,733] 18,095 638 149 489 3,788 3,765 22 13 9 1,011] 1,007 4 6 -2
Nov........ 19,004] 18,248 756 142 6141 3,770 3,718 52 18 34| 1,006 998 8 12 -4
Dec........ 19,283} 18,514 769 87 682 3,687F 3,658 29 19 10 958 953 4 8 -4
1961—Jan....... 19,315} 18,570 745 49 696] 3,693] 3,667 26]....... 26 963 959 4 LI
Feb........ 18,964} 18,310 654 137 517] 3,632 3,598 34 8 26 954 948 7 36 -29
Mar........ 18,809} 18,263 546 70 476f 3,623] 3,613 10 1 9 946 936 9 8 1
Apr........ 18,884] 18,266 618 56 5621 3,649 3,588 62 2 60 923 927 —4f....... —4
May....... 18,856 18,307 549 96 4531 3,576] 3,581 ~5 17 —22 953 945 8 3 5
June....... 19,042] 18,430 612 63 5491 3,698] 3,658 40|....... 40 970 964/ 6 i 5
July.. 19,063} 18,482 581 51 5301 3,648] 3,639 9 2 7 958i 955 3 K3 P,
Aug........ ,223] 18,619 604 67 537 ,645] 3,629 16 9 7 970 967 3 2 1
Sept........ »19,367}718,773 594 37 557} 73,686| »3,681 »6 4 2 2966 7963 3 1 2
Week ending—
1960—Sept. 7....} 18,358] 17,702 656 261 395) 3,681 3,651 30 17 131 1,002 997 ] 5
14....f 18,5811 17,762 819 299 5201 3,681] 3,660 21 43 —22| 1,001 996 4 18 —-13
21....) 18,635] 18,116 519 79 440} 3,835 3,835 | | S 1} 1,029} 1,025 4)....... 4
28....] 18,609 18,091 518 225 293] 3,834 3,836 -2 13 —16) 1,019 1,024 —4 12 —16
1961—Apr. 5.. 18,702] 18,167 535 107 428f 3,6471 3,613 35 cinnns 35 935 914 22 3 19
12.. 18,782} 18,201 581 52 5291 3,545 3,552 -7 6 -~13 929, 927 K ] P 2
19.. 19,026} 18,345 681 44 637| 3,628] 3,589 3 33 936 930 6....... 6
26.. 19,018| 18,287 731 37 694 3,5977 3,577 200, ...t 20 925 924 2eeiinn. 2
May 3.. 18,808] 18,341 467 61 406] 3,698 3,645 53, 53 949 940 9 1 9
10.. 18,754] 18,276 478 64 414} 3,5611 3,570 -9 18 —-27 933 935 -2 1 -3
17.. 18,909] 18,307 602 173 429 3,585} 3,578 8 51 —43 944 939 5 10 —6
24, . 18,917f 18,352 565 66 499 ,603! ,583 20 8 12 953 950 3 2 1
31.. 18,872| 18,257 615 92 523] 3,601} 3,556 46)....... 46| 954 952 A PR 2
June 7.. 18,804} 18,233 571 62, 509] 3,597 3,573 24§, ...... 24 955 950 5 2 2
14.. 18,8 18,215 629 71 558] 3,638) 3,582 S5f....... 55 948 942 6 1 5
21.. 19,2961 18,750 546 42 504] 3,785 3,767 18]....... 18 993 995 -2l -2
28. 19,120] 18,493 627 81 546} 3,725] 3,687 37 ..., 37 984 969 16/....... 16
July 5.. 19,086] 18,539 547 48 499 3,744| 3,734 10|....... 10 965 960 5 1 4
12.. 19,103] 18,446 657 47 610} 3,651 ,625 250 ..., 25 950 944 6|....... 6
19.. 19,075] 18,386 689 55 6341 3,579 3,575 4 11 -7 945 946{....... 2 -2
26.. 19,007) 18,357 650 50 600} 3,648] 3,585 62| .. .inn 62 957 948 9 4 5
Aug. 2.. 19,286} 18,809 477 15 402} 3,739 3,747 -8 12 -20 996 992 4.......
9.. 19,208{ 18,651 557 123 434] 3,683] 3,660 23 21 2 971 971|....... 5 -5
16.. 19,197} 18,593 604 62| 5421 3,597 3,609 —12 6 —18 969 967 2 5 -3
23.. 19,202] 18,605 597 37 5601 3,613 3,610 2. iinn.n 2| 965 960 Slievnen. 5
30.. 19,160 18,566 594 37 557] 3,607} 3,594 13 2 11 965 962 2Hieinn 2
Sept. 6.. 19,114] 18,573 541 57 4841 3.673] 3,622 ] A 51 957, 958 —1....... —1
13.. 19,198] 18,609 589 27 5621 3,627] 3,625 2l00n.. 2 947 952 =50 -5
20.. 19,473] 18,906 567 44 523} 3,744] 3,738 6 12 —6 979 972 7 4 3
27.. »19,519|718,863] 2656 271 2629 3,713] 3,686 26 3 23 962] 960 2 1 1

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

[Averages of daily figures. In millions of dollars]

Reserve city banks Country banks
|
Period Borrow- Borrow-
rg;gltz}as Required Excess ings at Free rengELs Required Excess ings at Free
held ! reserves? | reserves3 F. R. reserves3 held 1 reserves? | reserves3 F.R. reserves
Banks¢ Banks4
1920—June................ 761 749 12 409 —397 632 610 22 327 —305
1933—June......... ...t 648 528 120 58 62 441 344 96 126 —30
1939-—DecC.....covvnnnnnn. 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 n.a. n.a.
1941—Dec..coovneeeennnnn. 4,317 3,014 1,303 n.a. n.a. 2,210 1,406 804 n.a. n.a,
1945—Dec . 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.. 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec. . . 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1951—Dec....ovvivnnnnnnn 7,922 7,738 184 354 —170 5,756 5,161 596 89 507
1952—DeC.. . oo vvveinnnnnnn 8,323 8,203 120 639 -519 6,094 5,518 576 236 340
1953—Dec........coovinn.. 7,962 7,877 85 184 ~99 5,901 5,307 594 105 489
1954—Dec.......ouvannnnnn 7,927 7,836 91 117 —26 5,634 5,032 602 52 550
1955—Dec......cvivvvennn. 7,924 7,865 60 398 —338 5,716 5,220 497 159 338
1956—Dec........ooovenn 8,078 7,983 96 299 —203 5,859 5,371 488 144 344
1957—DeC...vvvvivueinnnns 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958—Dec.....ovvvvvnnnnnn 7,940 7,883 57 254 —198 5,849 5,419 430 162 268
1959—Dec..oovvevenenenn.. 7,954 7,912 41 490 —-449 6,020 5,569 450 213 237
1960—June................ 7,540 7,496 44 164 -120 5,915 5,525 390 186 204
1960—Sept...ov v 7,662 7,595 68 112 —44 6,120 5,569 551 85 466
Oct.. 7,764 7,696 65 67 - 6,173 5,626 546 63 483
7,854 7,761 94 56 38 6,374 5,771 602 56 546
7,950 7,851 100 20 80 6,689 6,053 636 40 596
7,960 7,859 101 14 87 6,699 6,085 614 31 583
7.810 7,743 67 57 10 6,568 6,022 546 36 510
7,756 7,698 58 23 35 6,485 6,016 469 38 431
7,783 7,723 60 21 39 6,529 6,029 500 33 467
7,780 7,726 54 36 18 6,547 6,055 491 40 451
7,823 7,740 83 17 66 6,551 6,068 483 45 438
7,863 7,798 64 8 56 6,595 6,090 505 38 467
7,940 7,883 57 13 44 6,668 6,141 527 43 484
77,992 7,929 »64 13 »51 16,723 26,200 »522 19 503
Week ending—
1960—Sept. 7onivininnnnnn. 7,602 7,527 75 118 —44 6,073 5,526 547 126 420
14,0000, 7,608 7,541 67 139 ~72 6,291 5,565 726 99 627
2. 7,711 7,659 52 26 27 6,059 5,597 462 53 408
280 7,677 7, 33 145 —112 6,078 5,587 491 55 436
1961—Apr. S.........c.... 7,732 7,663 69 34 35 6,388 5,977 410 70 340
1 7.777 7,690 87 23 64 6,530 6,033 497 23 475
7,854 7,774 80 14 66 6,608 6,051 557 30 527
7,782 7,742 40 18 22 6,714 6,044 670 19 650
7,803 7,732 71 19 51 6,358 6,024 333 41 290
7,760 7,724 36 23 12 6,500 6,047 453 22 431
7,773 7,733 40 74 —33 6,607 6,058 550 38 512
7,775 7,740 35 34 1 6,585 6,079 306 22 484
7,783 7,697 86 21 65 6,534 6,052 482 71 41t
June 7,711 7,659 53 20 32 6,541 6,051 490 40 450
7,755 . 106 21 85 6,503 6,042 461 49 411
7,907 7,873 33 17 16 6,610 6,114 496 25 471
7,881 7,769 112 13 99 6,530 6,068 462 68 394
July 7,850 7,787 63 12 51 6,527 6,059 468 35 432
7,883 7,785 97 8 90 6,619 6,091 528 39 489
7,809 7,770 39 9 3 6,742 6,094 648 33 615
7,871 7,755 116 i 115 6,531 6,069 462 45 418
Aug. 2., 7,967 7,931 35 20 15 6,585 6,140 445 38 407
Qoviiiiinn 7,927 7,885 42 31 10 6,627 6,135 491 66 425
16......00uut 7,919 7,873 46 13 33 6,712 6,144 568 38 531
2300 7,963 7,890 73 2 71 6,661 6,144 517 35 480
30,0000 7,919 7,868 51 4 47 6,671 6,142 528 30 499
Sept. 6.... . .iiian. 7,953 7,855 98 13 85 6,531 6,137 393 44 349
130000000t 7.896 7,854 42 12 30 6,727 6,178 549 15 534
200 ... 8,001 7,972 30 15 15 6,749 6,225 524 13 51t
27 i 8,012 7,971 42 12 29 »6,831 76,245 587 i1 »576
n.a. Not available. ? Preliminary. averages for all classes of banks beginning with January 1960 are esti-
1 Based on figures at close of business through November 1959; there- mated.
after on closing figures for balances with Reserve Banks and opening 3 Monthly averages for all classes of banks beginning with January
figures for allowable cash. Beginning with Nov. 24, 1960, all currency 1960 are estimated.
and coin held by member banks allowed as reserves; during the period 4 Based on closing figures. X
Dec. 1, 1959-Nov. 23, 1960, only part of such holdings has been allowed. 3 This total excludes, and that in the preceding table includes, $51
Monthly averages of currency and coin are estimated. million in balances of unlicensed banks.

2 Based on deposits as of opening of business each day. Monthly
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FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum)]

Discounts for and advances to member banks Advances to individuals,
p‘armers}?ipsﬁor corpo‘l;a-
Advances secured by Government tions other than member
Federal R Bank ogligations andddgscoll}n.tgl of and Other ssecunleg :édvances 2%%;;33;;"2% tt])l}é (Il}regt
ederal Reserve Ban advances secure: eligible paper ec. N
(Socs. 13 and 13a)L "0 : ®) (last par. Sec. 13)
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. . cooiviiiiii i 3 Aug. 23, 1960 3y 31 Aug. 23, 1960 4 4 Aug. 23, 1960 41
New York....covvviiiinnnnnn.. 3 Aug. 12, 1960 31 315 Aug. 12, 1960 4 414 June 10, 1960 5
Philadelphia..............oou... 3 Aug. 19, 1960 315 315 Ang. 19, 1960 4 414 Aug. 19, 1960 5
Cleveland........c.ocovnneenna 3 Aug. 12,1960 315 315 Aug. 12, 1960 4 415 Aug. 12,1960 5
Richmond 3 Aug. 12, 1960 314 315 Aug. 12, 1960 4 4 Aug. 12,1960 4145
Atlanta. . ...ooovnniiieiiaann. 3 Aug. 16, 1960 315 3145 Aug. 16, 1960 4 4145 Aug. 16, 1960 5
Chicago. . 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 41 June 10, 1960 5
St. Louis....oovvvniineniii, 3 Aug. 19, 1960 315 315 Aug. 19, 1960 4 4 Aug. 19, 1960 4145
Minneapolis...........cooiul.. 3 Aug. 15, 1960 315 315 Aug. 15,1960 4 4 Aug. 15,1960 415
Kansas City........ooovviinnt, 3 Aug. 12, 1960 315 315 Aug. 12,1960 4 4 Aug. 12,1960 415
Dallas. . .ovvvenniiiiiinninnnn. 3 Sept. 9, 1960 314 315 Sept. 9, 1960 4 414 Sept. 9, 1960 5
San Francisco. .........c....... 3 Sept. 2, 1960 315 315 Sept. 2, 1960 4 414 June 3, 1960 5

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

Note.—Maximum maturities. Discounts for and advances to member
banks: 90 days for discounts and advances under Sections 13 and 132 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 level)—— 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...0 1 -1 114 Aug. 9...| 3 -3 3 For extensions of credit by brokers and
19... 1Y% 134 23... 3 314 dealers on listed securities............ 70 90 70
Aug. 13...] 1%4-11% 115 Nov. 15...] 3 =31 3 Forshortsales........ccovenvervnnnnn 70 90 70
23... 1% 115 Dec. 2... 3 3 Regulation U:
For loans by banks on stocks.......... 70 90 70
1950 1958
Aug. 21...{ 1%-134 134 Jan. 22...| 234-3 3
25... 134 134 24 234-3 234 1 Regulations T and U limit the amount of credit that may be extended
Mar. 7 214-3 214 on a security by prescribing a maximum loan value, which is a specified
1953 13 214-234 2% percentage of its market value at the time of extension: margin require-
Jan, 16...] 134-2 2 21 214 214 ments are the difference between the market value (100%) and the maxi-
23,.. 2 2 Apr. 18 134-214 134 mum loan value.
May 9... 134 134
1954 Aug. 15...) 134-2 134
Feb. 5...| 1342 134 Sept. 12...] 134-2 2
15... 13 134 23... 2 2
Apr. 14...] 1156-134 134 Oct. 24...] 2 21 2 MAXIMUM INTEREST RATES PAYABLE ON TIME DEPOSITS
16...] 1154-134 115 Nov. 7... 214 214
May 21... 11 115 1959 [Per cent per annum]
1955 Mar. 6...{ 215-3 3
Apr. 14...| 114-13% 115 16.,.. 3 3 Nov. 1, | Feb. 1, Jan, 1, Effec-
15... 1%-134 134 May 29...| 3 =31 3 Type of deposit 1933~ 1935- 1936 tive
May 2... 1% 134 June 12... 315 315 P P Jan. 31, | Dec, 31, | Dec, 31, | Jan, 1
Aug. 4...] 13421 134 Sept. 11...] 314 4 1935 1935 1956 1957
el 134214 2 18... 4 4
12...] 2 24 2
Sept. 9...] 2 21 2V 1960 Savings deposits............ 3 215 215 3
13... 214 2Y4 June 3...] 314 4
Nov. 18...| 214-214 2145 10...| 3144 315 Postal savings deposits...... 3 215 2% 3
23... 21 214 14... 31 k1
Aug. 12...1 3 -3 3 Other time deposits payable:
1956 Sept. 9... 3 3 In 6 months or more. . ... 3 215 215 3
Apr. 13...] 2%-3 234 In 90 days to 6 months. .. 3 215 2 21
20...1 23%-3 234 1961 In less than 90 days...... 3 215 1 1
Aug. 24 234-3 3 In effect
31 3 3 Sept. 30... 3 3
NoOTE.-~Maximum rates that may be paid by member banks as estab-

1 Under Secs. 13 and 13a (as described in table above). For data for
1941-47, see the BULLETIN for January 1959, p. 76.

Note.—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; Sent. 8, 2.15; Nov. 10,
2.375; 1956—Aug. 24-29, 2.75; 1957—Aug. 22, 3.50; 1960—Oct. 31-
Nov. 17, Dec. 28-29, 2.75; 1961—Jan, 9, Feb. 6-7, 2.75; Apr. 3-4, 2.50;
June 29, 2.75; July 20, 31, Aug. 1-3, 2.50; and Sept. 28-29, 2.75,

lished by the Board of Governors under provisions of Regulation Q.
Under this Regunlation 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.IC.,
have been the same as those in effect for member banks.



MEMBER BANK RESERVE REQUIREMENTS
{Per cent of deposits]

Net demand deposits! Time deposits
: Central
Effective date
of change g‘s’;gfel Reserve | Coun- | "5°0¥® | Coun-
ity | pinks | banks | T | banks
banks city
banks
In effect Dec. 31, 1945..] 20 20 14 6
1948—Feb. 27........] 22 N
June 11,.......} 24
Sept. 16, 24*. ., 26 22
1949—May W% 24 21
June 30 July 1= ]........ 20
Aug. 1,115, .1 2314 1914
Aug. 16 18+, 23 19
Avg. 25'...... 2214 1815
Sept. 1........ 22 18
1951—Jan, 11,16%....1 23 19
Jan. 25,Feb.1*.] 24 20
1953—July 1,9*.....] 22 19
1954—June 16,24*....| 21 ceesnees]s
July 29 Auve. 1% 20 18 12 |, RPN
1958—Feb. 27, Mar. 19
Mar. 20, Apr. 1%
Apr. 17........
Apr. 24.......
1960—Sept. 1........
Nov.24........
ec. 1........
In effect Oct. 1, 1961,.,.
Present legal require~
ments:
Minimum........... 210 10 7 3 3
Maximum..........J222 222 14 6 6

* First-of-month or midmonth dates record changes at country banks,
and other dates (usually Thurs.) record changes at central reserve or
reserve city banks.

1 Demand deposits subject to reserve requir: 1ts which, beginni
with Aug. 23, 1935, have been total demand deposits minus cash items in
process of coilection and demand balances due from domestic banks (also
minus war loan and Series E bond accounts during the period Apr. 13,
1943-June 30, 1947).

2 Prior to July 28, 1959, the minimum and maximum legal requirements
against net demand deposxts of central reserve city banks were 13 and
gg per cent, respectively, and the maximum for reserve city banks was

per cent.
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS,
BY CLASSES

[Averages of daily figures.! In millions of dollars]

Central reserve

All city banks Reserve | Coun-
Item member city try
banks New Chi- banks | banks
York cago

Four weeks ending Aug. 9, 1961

Gross demand:

Total...ovevurnnnnn. 122,920 § 24,231 | 6,094 | 47,993 | 44,602
Interbank.,....... 13,807 § 4,458 | 1,231 | 6,655 | 1,463
U. S. Government 3,806 843 241 447 1,275
Other............ 105,306 | 18,929 4,622 | 39,891 | 41,864
Net demand?.,....... 103,032 | 19,967 | 5,257 | 39,793 | 38,016
Time.....ccoevviuunss 65,226 | 6,947 | 1,935 | 25,393 | 30,950
Demand balances due
from domestic banks.] 6,881 107 100 | 2,006 | 4,669
Currency and coin.....] 2,530 166 31 781 1,552
Balances with F. R
BankS......co...... 16,614 | 3,496 937 | 7,112 | 5,069
Total reserves held 19,144 3,662 968 7,893 6,621
Required............ 18,5511 3,642 964 | 7,835 6,109
Excess..ovovieiinnn 593 20 4 58 512

Four weeks ending Sept. 6, 1961

Gross demand:

Total..veveuvnnnn....J122,182 | 23,585 | 6,033 | 47,817 | 44,747

Interbank. . 113,652 ] 4,281 1,229 | 6,695 1,447

U. S. Government . 4,876 982 291 1,923 1,679

Other............ 103,655 | 18,323 | 4,513 | 39,198 | 41,621

Net demand2.........J103,132 | 19,734 | 5,242 | 39,950 { 38,206

Time....oooovvvevnn 65,732 ) 7,054 | 1,936 | 25,598 | 31,144
Demand balances due

from domestic banks.| 6,811 97 98 | 1,931 4,686

Currency and coin..... 2,515 i64 31 782 ,539
Balances with F. R.

.............. 16,653 1 3,458 933 | 7,157 5 105

Total reserves held..... 19,168 3,622 964 7,939 6,644

Required............ 18,584 | 3,609 962 7.872 | 6,142

EXCOSSeuverreiennnn 584 13 2 67 '502

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

2 Demand deposits subject to reserve requirements, ie., gross demand
deposits minus cash items reported as in process of collection and demand

alances due from domestic banks.

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

{In millions of dollars]

Wednesday End of month
Jtem 1961 1961 1960
Sept. 27 Sept. 20 Sept. 13 Sept. 6 Aug. 30 |September| August |September
Discounts and advances—total 84 203 32 68 59 28 47 181
Within 15days............... 80 200 31 67 57 24 45 153
16 days to 90 days 4 3 1 1 2 4 2 28
Oldaystolyear........ooivvvnnnnnnncnnnenedeiinnia i e, [N P PR P (&)
Acceptances—total. ..........ooii i, 33 33 33 34 32 35 34 42
Within 15 days............... 9 8 8 12 12 10 12 14
16 days to 90 dyas 24 25 25 22 20 25 22 28
U. S. Government securities—total . . ........... ... 27,081 27,478 27,806 27,902 27,259 27,799 27,697 27,024
Within 15days.................. 227 451 402 452 235 227 266 472
16 days to 90 days............ 1,208 1,203 1,187 1,059 1,245 1,192 6,584
9l daystolyear............. 11,477 11,789 11,851 11,601 11,916 11,853 12,832
Over 1 year to 5 years......... 11,864 11,934 11 934 11,900 11,908 11,914 5,687
Qver 5 years to 10 years 2,254 2,254 2,254 2,246 2,274 2,252 1,178
Over 10 years. . .o.uvue v i eiiineiennanennnnes 224 224 224 218 229 220 27t

1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.
2 Less than $500,000
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

[In millions of dollars]
Wednesday End of month
Item 1961 1961 1960
Sept. 27 ’ Sept. 20 l Sept. 13 l Sept. 6 Aug. 30 |September | August |September
Assets
Gold certificate account. . .......ovieiiiiinas o] 16,109 16,111 16,117 16,142 16,142 16,034 16,142 17.417
Redemption fund for F. R.notes. . .......... . 1,065 1,069 1,066 1,044 1,045 1,065 1,045 977
Total gold certificate reserves. ... 17,174 17,180 17,183 17,186 17,187 17,099 17,187 18,394-
Cash.oerirniniinncennnns 415 408 392 386 416 423 418 412
Discounts and advances:
Formember banks. ....oovvevinnniien,. 82 202 27 68 59 26 47 162
For nonmember banks, etc...................... 2 1 5 [ 2 PR P 19
Acceptances—Bought QUEEIGNE . o v vt eineenn 33 33 33 34 32 35 34 35
Held under repurchase agreement..... L. o oo e e 7

U. S. Government securities:
Bought outright:
Bills. o ...oooiiiiei i

Notes..............
Bonds...o.vveuiinianiaiaiiii e
Total bought outright..................... 27,081 27,408 27,806 27,902 27,259 27,788 27,697 26,808
Held under repurchase agreement...... T T {0 2N PRV VI [SINNPITS (RN B U 216
Total U. S. Government securities . . . 27,081 27,478 27,806 27,902 27,259 27,799 27,697 27,024
Total loans and securities.. ... 27,198 27,714 27,871 28,004 27,350 27,862 27,778 27,247
Cash items in process of collection................. 4,759 6,193 5,010 4,013 4.047 4,317 3,867 3,942
Bank premises. ...........oooiiiiiii i, 110 110 110 110 1 110 110 106
Other 88Se18. . uvuue et vnertanrrr et annreannns 244 227 221 205 184 272 187 279
Total assets..........- 49,900 51,832 50,787 49,904 49,295 50,083 49,547 50,380
Liabilities
Federal Reserve notes........ 27,593 27,676 27,804 27,813 27,541 27,640 27,605 27,162
Deposits:
Member bank reserves. ..o..ov.v...uo. RN 16,310 17,153 16,833 16, 580 16,185 17,105 16,620 17,942
435 559 460 525 348 543 489
o 353 269 289 274 226 312 270 223
[0 298 321 321 324 290 273 291 456
Total deposits............. 17,446 18,302 17,903 17,735 17,226 18,038 17,724 19,110
Defecrred availability cash items.................... 3,459 4,463 3,700 2,933 3,124 2,966 2,810 2,787
Other liabilities and accrued dividends.............. 60 64 66 65 58 91 61 43
Total liabilities. . .......... 48,558 50,505 49,473 48,546 47,949 48,738 48,200 49,102
Capital Accounts
Capital paidin........ P 432 432 431 430 430 432 430 403
Surplus. .. ov it s 817 817 817 817 817 817 817 775
Other capital cCOUNtS ., v . uvvuiti e 93 78 66 11t 99 99 100 100
Total liabilities and capital accounts.........}] 49,900 51,832 50,787 | 49,904 49,295 50.083 49,547 50,380
Contingent liability on acceptances purchased for
foreign correspondents. ..........ovuvt cieeaan 125 126 132 135 136 123 137 204
U. S. Government securities held in custody for
foreign acCOUNt. ..o irurenerrsrenesovrannn: 6,051 5,916 5,953 5,866 5,963 6,036 5,903 5,479
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F. R. notes outstandmg (issued to Ban.k) cesereeeas] 29,205 29,288 29,282 29,191 29,153 29,194 29,138 28,744
Collateral held against notes ¢
Gold certificate account. ............viaenn eee 9,065 9,095 9,095 9,075 9,075 9,065 9,075 10,300
Eligible paper 11 32 3 8 10 10 9 40
U. S. Government securities. .. ......... Ceaees .. 21,480 21,480 21,380 21,380 21,380 21,480 21,380 19,565
Total collateral.................covvevnnnns 30,556 30,607 30,478 30,463 30,465 l 30,555 1 30,464 29,905
1 $500,000. Note.—For explanation of adjustments in preparing this consoli-

dated statement, see the BULLETIN for February 1961, p. 164. For reserve

ratios see opposite page.



STATEMENT OF CONDITION

FEDERAL RESERVE BANKS

OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1961

{In millions of dollars]

1193

Phila- . . : Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  {Minne-
Item Total | Boston | yopp gﬁ}; land | mond | ta cago | Louis [ apolis éisv Dallas ];f;:‘:;
Assets
Gold certificate account. ........... 16,034 833 3,813 903] 1,365 1,084 795, 2,776 642 318 725 658 2,122
Redemption fund for F. R. notes. ...} 1,065 67 242 65 91 86 63 190 45 26 46 34 110
Total gold certificate reserves........ 17,099 900| 4,055 968 1,456| 1,170 858 2,966 687 344 771 692 2,232
F. R. notes of other Banks.......... 460 56 105 48 22 26 61 25 13 21 15 20 48
........................ 423 29 84, 23 35 24 35 73 20 10 13 18 59
Discounts and advances:
Secured by U. S. Govt. securities . . 26 1 7 2 Q) 4 M) 4 M 4 | TSP
.......................... 2] Q) 1 (O] O] O] [0} 1 Q] 0] 0 [©) O]
Bought outright. . ............... 350 T I [ P TS OO PR
Held under repurchase agreement..}.......}... R S O A GO USRI A DU IO P SRR
U. S. Govt. securities:
Bought outright. . ............... 27,7881 1,479| 6,872} 1,605 2,356] 1,759 1,528{ 4,748 1,118 6500 1,211 1,129} 3,333
Held under repurchase agreement. . 1mf....... | 2 RNV APV DUFR PN AP IP PN AP IPIRUUIN DAV RPN DIV
Total loans and securities..  ..... 27,862) 1,480| 6,926] 1,607 2,356] 1,763| 1,531 4,749 1,122 650 1,215] 1,130{ 3,333
Cash items in process of collection...] 5,470 3801 1,128 327 431 415 366 886 226 160 264 259 628
..................... 110 4 9 4 6 13 24 7 5 6 13 11
Other assets........ e e 272 13 62 14 42 15 15 43 10 6 12 10 30
51,696] 2,862f 12,369 2,991) 4,350\ 3,419 2,879| 8,766 2,085 1,196} 2,296 2,142! 6,341
Liabilities
Federal Reserve notes. . ...§ 28,1001 1,63t 6,412 1,811 2,524] 2,267] 1,598 5,220| 1,198 576/ 1,164 846, 2,853
Member bank reserves............ 17,105 770| 4,508 8l 1,267 712 8641 2,577 623 440 834 954\ 2,745
U. S. Treasurer—general account. . 348 29 43 17 26 35 15 48 26 17 23 29 40
......................... 312 15 288 18 29 14 17 44 i1 7 13 18 38
.......................... 273 ) 224 1 1 4 1 () (O] [©)] 1 1 40
............ ...] 18,038 814| 4,863 847 1,323 765 897 2,669 660 464 871 1,002 2,863
Deferred availability cash items...... 4,119 348 709 251 352 320 307 673 178 124 201 215 441
Other liabilities and accrued dividends.| 91 4 17 4 27 5 4 11 3 1 3 3 ]
Total liabilities. . . ...] 50,348] 2,797| 12,001| 2,913| 4,226{ 3,357 2,806{ 8,573| 2,039] 1,165] 2,239 2,066 6,166
Capital Accounts
Capital paid in. .......ooiviinnn.. 432 21 118 25 40 20 23 61 15 10 18 25 56
L 817 40 229 48 75 37 44 116 27 19 35 47 100
Other capital accounts.............. 99 4 21 5 9 5 6 16 4 2 4 4 19
Total liabilities and capital accounts..]| 51,696] 2,862} 12,369 2,9911 4,350; 3,419] 2,879 8,766 2,085] 1,196 2,296; 2,142 6,34t
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
Sept. 30,1961................. 37.1 36.8 36.0 36.4 37.8 38.6 4.4]  37.6 37.0f 331 37.9 37.4 39.0
Aug. 31,1961 . ................ 37.6] 34.0 38.7 36.6 37.41 38.4 33.9 37.0 35,7 33.8 39.0 38.6 39.8
Sept. 30, 1960................. 39.3 36.3 40.6 38.7 39.5 37.5 7.2 40.0 38.3 35.7 38.7 39.0 40.4
Contingent liability on acceptances
purchased for foreign correspond-
............................ 123 6 333 7 12 6 7 18 4 3 5 7 15
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
ANK) . e 29,194] 1,711| 6,645 1,868 2,672] 2,334 1,666| 5,311] 1,246 655 1,198 920t 2,987
Collateral held against notes out-
Gold certificate account. . ........ 9,065 495 2,000 620 870 755 475 1,700 380 170 325 275 1,000
Eligible paper. .................. | (] PR b4 T D PO P 4i....... LI P D
U. S. Govt. securities. ............ 21,480 1,275 5,100, 1,325( 1,880 1,605} 1,300 3,800 9235 510 900 650| 2,200
Total collateral................ 30,555 1,770] 7,100} 1,947} 2,750 2,360; 1,775 5,500 1,319 680, 1,229 925] 3,200

1 Less than $500,000.
2 After deducting $224,000,000 participations of other Federal Reserve

3 After deducting $90,000,000 participations of other Federal Reserve

Banks.
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[Condensed from Circulation Statement of United States Money, issued by Treasury Department,

In millions of dollars}

Total Coin and small denomination currency Large denomination currency
End of year or in cir-
month cula-
tion1 Total | Coin $12 32 35 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 |$10,000

36 | 1,019 (1,772 | 1,576 | 2,048 460 919 | 191 425 20 32
44 | 1,355 2,731 | 2,545 | 3,044 724 1 1,433 1 261 556 24 46
73 12,31316,782 | 9,201 | 7,834 1 2,327 | 4,220 | 454 801 7 24
65 |2,11016,275 {9,119 | 8,850 ] 2,548 | 5,070 | 428 782 5 17
64 | 2,049 998 | 8,529 | 8,438 | 2,422 | 5,043 { 368 588 4 12
75 | 2,151 | 6,617 | 9,9 9,136 1 2,736 { 5,641 | 307 438 3 12
78 | 2,196 734 110,194 | 9,192 1 2,771 | 5,704 | 292 407 3 14
80 | 2,188 | 6,662 [10,187 | 9,208 | 2,777 | 5,752 | 280 384 3 13
83 {2,186 624 110,288 1 9,337 | 2,792 | 5,886 | 275 373 3 9
85 2,216 ] 6,672 {10,476 | 9,326 | 2,803 | 5,913 | 261 341 3 5
, 85 | 2,113 { 6,525 {10,399 | 9,115 ] 2,738 | 5,800 | 250 319 3 5
85 | 2,133 | 6,542 |10,320 | 9,122 | 2,728 |} 5,818 | 249 319 3 s
Oct........} 32,144 | 22,996 | 2,390 | 1,457 84 12,1471 6,557 |10,362 | 9,148 | 2,731 ,8 248 317 3 5
Nov....... 32,632 | 23,410 | 2,417 | 1,487 8 | 2,191 { 6,683 (10,545 | 9,222 | 2,762 | 5,888 | 248 317 3 5
,869 1 23,521 } 2,427 | 1,533 88 | 2,246 | 6,691 |10,536 1 9,348 | 2,815 ) 5,954 | 249 316 3 10
1961—Jan........J 31,776 { 22,580 | 2,391 | 1,439 86 | 2,120 | 6,409 110,135 | 9,196 | 2,752 | 5,875 | 247 314 3 3
Feb.......} 31,769 | 22,612 } 2,392 | 1,431 86 | 2,114 | 6,438 |10,150 | 9,158 | 2,736 | 5,855 | 246 312 3 5
Mar.......| 31,891 | 22,742 | 2,406 | 1,434 86 [ 2,124 | 6,496 [10,198 | 9,148 | 2,733 | 5,851 ; 245 312 3 5
Apr..... ..] 31,830 | 22,702 | 2,417 { 1,433 86 | 2,119 ) 6,476 |10,171 | 9,128 | 2,726 | 5,839 | 245 310 3 6
May...... 32,197 | 23,042 | 2,445 | 1,465 87 | 2,156 1 6,584 110,305 | 9,154 | 2,741 ,852 | 244 309 3 6
June......] 32,405 | 23,229 | 2,462 | 1,462 88 | 2,162 638 ,418 1 9,176 | 2,757 | 5,861 | 243 306 3 5
July.......| 32,477 | 23,299 | 2,475 | 1,460 88 | 2,151 | 6,622 |10,505 | 9,177 | 2,761 | 5,862 | 242 304 3 5
Aug....... 32,609 { 23,390 | 2,491 | 1,463 89 | 2,154 647 (10,547 | 9,219 | 2,768 | 5,898 | 242 302 3 5

1 Qutside Treasury and Federal Reserve Banks. Prior to 1955 the
totals shown as in circulation were less than totals of coin and paper

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

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

{Condensed from Circulation Statement of United States Money, issued by Treasury Department.

In millions of dollars)

Held in the Treasury

Currency in circulation!

Tota]dgut- R : F HI?ldey
Kind of currency standing S secursty, or Banks
Al1]§6 31, gx:’%glgsntd Treasury lganll{(s and Aug. 31,  July 31, | Aug. 3%,
silver cash and agents 1961 1961 1960
certificates agents
Gold. vt i i 17,451 (17,187) E3Z % T R PP S PU F P e

Gold certificates........oovviin i,
Federal Reserve notesS. .. .o vvvurueeennennens
Treasury currency—total . .. ... ... .. .o

Standard silver dollars, . .....................
Silverbullion. .........ooiiiiiiiiiiiiei s
Silver certificates. . .......coiiiiiii i,
Subsidiary silver coin.......... et
Minorcoin.....oovvviveevvennnnns

United States notes................

In process of retirement4

Total—Aug. 31,1961, .. ....oooriiiin ... 652,141 | (19,556)
July' 31, 1961 .. 652,171 | (19.57D)
Aug. 31,1960, ... 0 Lo LI 653,036 | (21.133)

394 14,371 4,767 32,609 |....eiioii]ieiiinnas
465 14,407 4,822 (...l 32,477 ...l
388 15,893 4,729 | 32,027

1 Qutside Treasury and Federal Reserve Banks. Includes any paper
currency outside the United States and currency and coin held by banks.
Estimated totals for Wednesday dates, are shown in table on p. 1187,

2 Includes $156,039,431 as reserve against $346,681,016 United States
notes, under Act of May 31, 1878 and subsequent enactments.

3 Includes $1,141,684 Treasury notes of 1890; see also note 4.

4 Redeemable from the general fund of the Treasury when presented.
As of Aug. 31, 1961, comprises $91,413,921 Federal Reserve Bank notes
and $54,168,505 national bank notes previously reported as in process
of retirement and the following under the provisions of the Old Series
Currency Adjustment Act of June 30, 1961: $29,959,069 gold certificates
issued prior to Series of 1934, $29,958,443 large size silver certificates,
$1,141,667 Treasury notes of 1890 (large size), and $36,419,050 large size

Federal Reserve notes. (Federal Reserve Banks and national banks no
longer have liability for their currency herein mentioned, as payment
therefor has been made to the Treasury as required by law.)

5 Represents only Federal Reserve Bank notes and national bank notes;
see also note 4.

6 These totals do not include all items shown, as some items represent
the security for other items: gold certificates are secured by gold, and
silver certificates by standard silver dollars and monetized silver bullion.
Duplications are shown in parentheses. For explanation of currency
reserves and security features, see Circulation Statement of United States
Money issued by the Treasury Department, or BULLETIN for August
1961, p. 936, or earlier issues.



MONEY SUPPLY; BANK DEBITS

MONEY SUPPLY AND RELATED DATA

{Averages of daily figures.

In billions of dollars])

1195

Money supply Related Related
deposits Money supply deposits
(not {not seasonally (not
Seasonally Not seasonally seasonally adjusted) seasonally
Period adjusted adjusted adjusted) t Week adjusted)t
ending— |
Demand Demand Demand i
Cur- Cur- . U. S Cur- . U, S
Total e- Total de- Time Total i de- ime .
rency positsl rency positst Govt. rency | posits! T s Govt.
1953—Dec,....... 128.1 27.7 100.4 § 131.4 | 28.2 103.3 | 44.7 3.8 l
1954—Dec.. .} 131.8 27.4 104.4 | 135.0 | 27.9 107.1 48.5 5.0
1955—Dec 134.6 | 27.8 106.8 | 137.9 28.3 109.6 | 50.0 3.4 7 29.0 119.8 70.0 6.5
1956—Dec 136.5 28.2 108.3 | 139.7 28.7 111.0 | 51.8 3.4 .9 29.3 110.6 | 69.9 6.0
1957—Dec........ 135.5 28.3 107.2 | 138.8 28.9 109.9 57.1 3.5 .9 29.1 . 109.8 70. 1 6.1
1958—Dec........ 140.8 | 28.6 112,2 { 144.3 29.2 115.1 65.1 3.9 01 2901 109.01 70.7 6.5
1959—Dec........ 141.5 28.9 12,6 | 144.9 1 29.5 115.5 | 67.0 4.9 3 28.8 ¢ 109.51 70.7 5.5
1960—Dec........ 140.4 | 29.0 111.4 | 143.8 29.5 114.3 72.5 4.7 Sept. T...... 139.0 29.3 : 109.7 70.9 5.1
4...... 140.5 29.2 0 111.4} 71.1 3.6
1960—Sept........ 140.4 1 29.0 111.5 | 139.7 29.1 110.7 | 71.2 5.4 21, 141.1 29.0 | {12.1 71.2 4.9
Oct.. ...]140.6 1 29.0 111.6 | 140.6 | 29.1 111.5 71.8 5.7 28...... 138.5 28.8 1 109.7 ) 71.3 7.3
Nov.. 140.2 ] 29.0 111.2 [ 141.4 | 29.2 112.2 | 72.0 5.8 10ct. 5...... 138.9] 20,0 1099 71.6 7.5
Dec 140.4 } 29.0 111.4 | 143.8 29.5 114.3 72.5 4.7 12...... 139.8 29.3 , 110.5 1.7 5.6
19...... 141.1 29.1 1.9l 719 4.3
1961—Jan........ 140.6 | 28.9 11,7 | 143.7 28.8 114.9 | 73.7 4.1 : '
Feb........ 141.2 } 28.9 112.3 | 140.9 | 28.6 112.3 75.1 4.8 :
Mar........ 141.51 29.0 112.6 | 140.1 28.6 111.4 | 75.9 4.7
Apr........ 142,01 29.0 113.0 | 141.7 28.7 113.0 | 76.9 2.9 91 29.2 1107 79.6 6.1
May....... 142.0 | 29.0 113.0 | 140.0 ] 28.7 1.3 | 78.1 4.6 .81 29.4} 111.4% 79.8 4.5
June....... 142.1 28.9 113.2 | 140.7 28.9 111.8 § 79.0 4.5 21 29.2 { 112.0 { 79.9 3.2
July....... 142.0 | 29.0 113.0 | 141.1 29.2 111.9 § 79.9 4.3 .3 29.0 112.3 { 80.2 2.8
Aug........ 141.8 29.0 112.8 | 141.1 29.2 111.9 80.7 5.5 0] 29.0 ‘ 113.0 | 80.3 6.0
Sept.? 143.0{ 29.2 113.9 | 142.3 29.3 113.1 81.3 5.2 .9 29.4 1 112.6 | 80.5 5.1
81 29.3 | 7112.5 80.7 4.8
Semi-monthly .9 29.2 | r110.7 80.7 6.1
4] 290 111.4 80.8 5.6
1961—July 1 142.1 29.0 113.1 | 140.6 | 29.3 111.3 79.7 4.8 21 29.4 111.8 81.0 5.4
2 141.9 29.0 112.9 | 141.5 29.1 112.4 | 80.1 3.9 .81 29.4 . (13.4| 81.2 3.6
Aug. 1....) 1419 29.0 112.8 | 141.9 | 29.3 112.6 | 80.5 5.1 .8 29.3 ‘I 114.6 | 81.3 4.4
2....f 141,81 29.0 112.8 | 140.3 29.1 11,2 | 80.8 5.8 61 29.1 . 12,6 | 8L.S 5.9
Sept. 1....] 142.8 29.2 113.6 | 142.3 29.4 112.9 | 81.2 4.5 141.6 1 29.2 112.4 | 38t.8 8.2
27, .} 143.3 29.2 114.1 | 142.4 | 29.2 113.2 | 81.5 5.9
2 Preliminary. 7 Revised. 1947, see the BULLETIN for October 1960, pp. 1102-1123. For back data

1 At all commercial banks.

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

on time deposits and U.S. Government demand deposits see the BULLETIN

for August 1961, p. 1001,

BANK DEBITS AND DEPOSIT TURNOVER

Debits to demand deposit accounts, except interbank and Annual rate of turnover
U. S. Government accounts of demand deposits except interbank
(in millions of dollars) and U. S. Government deposits
Year or month All Leading centers 337 other Leading centers 337 other
reporting reporting reporting
centers New York 6 others ! centers? New York 6 others! centers?
Unad,. Adj. Unadj. Adj. Unadj. Adj. Unadj. Adj. |Unadj.| Adj. |Unadj.| Adj. {Unadj.
1953, .. il 1,759,069 632,801 385,831 |........ 740,436 |...... 36.71...... 25.6 {...... 18.9
1954, ... ..ol 1,887,366 738,925 390,066 |........ 758,375 |...... 42.3 ..., 25.8 1...... 19.2
1955, . it 2,043,548 766,890 431,651 |........ 845,007 |...... 42.7 ... 27.3 (... 20.4
1956..........0nut 2,200,643 815,856 462,859 |........ 921,928 |...... 45.8 (...... 28.8 1...... 21.8
1957 ... i 2,356,768 888,455 489,311 |........ 79,002 |...... 49.5 1...... 30.4 (...... 23.0
1958. .. oo 2,439,754 958,721 487,432 |........ ,600 [...... 53.6 1...... 30,0 i...... 22.9
1959, .. i 2,679,167 1,023,605 [........ 545,258 |........ 1,110,304 |...... 56.4 ...... 1325 ...... 24.5
1960, ...t 2,838,754 1,102,850 {........ 577,606 |........ 1,158,298 |...... 60.0 i...... 34.8 |...... 25.7
1960—Sept........... 240,772 | 103,832 97,162 | 48,974 47,909 96,224 95,700 | 68.5 | 65.9 . 35.8 | 35.5 | 26.0 | 26.2
[ 233,131 91,870 89,905 | 48,084 47,567 | 95,418 95,659 | 60.0 | 59.2 ) 34.9 | 34.7 | 25.5 | 25.7
Nove..ooouunen 235,100 98,791 91,020 { 49,017 47,577 98,305, 96,503 | 63.5 | 61.3 1 35.8 | 34.9 | 26.2 | 26.2
Dec........... 256,905 88,381 101,551 | 47,871 52,313 94,687 103,041 | 57.8 | 64.4 | 34,3 | 36.5 | 25,1 | 26.6
196t—Jan............ 257,714 97,520 104.473 | 51,046 52,382 97,504 100,860 | 63.0 | 65.5 } 36.5 | 36.3 | 25.7 | 25.8
89.831 | 50,199 44,861 97,719 88,030 | 63.7 | 61.4 i 35.8 1 33.5 | 25.7 | 24.4
110,455 | 49,484 53,354 98,447 101,633 | 67.1 | 69.9 ; 35,4 | 38.1 | 26.1 | 26.1
101,151 § 51,281 48,529 97,332 91,286 | 68.0 | 67.8 | 36.9 ) 37.1 | 25.6 | 24.9
111,463 | 53,180 53,782 | 102,847 103,560 | 74.6 | 72.0 | 38.0 | 37.8 | 26.9 | 26.8
113,228 | 52,292 54,277 | 101,549 104,325 | 70.6 | 75.6 | 37.7 { 38.6 | 26.6 | 27.1
100,591 | 50,736 49,085 | 100,720 97,991 | 70.6 | 70.4 } 36.7 | 36.5 | 26.2 | 26.4
100,856 | 52,154 51,445 |7102,393( r103,247 | 73.4 | 66.9 | 38.1 | 36.1 | 26.7 ; 26.1
100,293 | 51,331 48,991 | 100,241 97,330 | 74.2 { 71.4 |P37.3 |?36.9 |726.3 |P26.5
3

» Preliminary.
Adj.= adjusted for
adjustment.

1 Boston, Philadelphia, Chicago, Detroit, San Francisco and Los
2 Prior to April 1955, 338 centers.

Angeles.

* Revised.
seasonal variation.

Unadj.= without seasonal

Note.—For description of series and for revised
beginning with 1950, see the BULLETIN for January 1950, pp. 8-11. Season-

monthly figures

ally adjusted figures for earlier years, prenared by Federal Reserve Bank

BULLETIN for May 1959, p. 554.

of New York, together with unadjusted data were published in the
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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,
Treas- %f}&
Date ury U. S. Government obligations liabil- Capital
a cur- fios Total and
Gold rency Other and deposits | misc.
out- Total Loans, Com- seco- | capital and ac-
stand- net mercial | Federal prrows xl:et » | currency | counts,
ing Total and Reserve | Other net
savings | Banks
banks
2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922
2,286 42,148 | 21,957 10,328 8,199 1,998 131 9,863 48,465 42,029 6,436
2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68,359 6,812
3,247 64,653 6,605 29,049 25,511 2,254 1,284 8,999 90,637 82,811 7,826
4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 { 191,785 | 180,806 | 10,979
4,562 | 160,83 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 § 12,800
4,636 | 171,667 | 60,36 96,560 72,894 | 20,778 2,888 | 14,741 1 199, 184,384 | 14,624
, 5,234 | 249,082 121,602 | 101,207 73,641 6,347 1,219 | 26,273 | 274,850 | 252,022 | 22,829
. . 5,311 { 255,435 {135,867 93,497 65,801 | 26,648 1,048 | 26,071 | 280, 2 256,020 | 24,186
1960—June 29...........] 19,300 | 5.400 | 252,500 {139,100 | 87,900 { 60,800 | 26,200 900 | 25,500 | 277,200 | 251,000 | 26200
1960—Sept. 28....... <. 18,700 5,400 | 258,300 {140,800 | 91,800 N 26,800 900 | 25,700 | 282,400 | 255,100 | 27,300
Oct. 26...........] 18,500 5,400 | 260,900 1140,200 ,600 66,800 | 27, 900 ,000 | 284,700 | 257,500 | 27,200
Nov.30...........] 17,900 5,400 | 261,700 }140,900 94,900 ,600 | 27,500 800 | 25,900 5, 257,000 | 28,000
Dec. 31 17,767 5,398 | 266,782 [144,704 95,461 67,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Jan. 17,500 | 5,400 | 263,500 {141,000 | 95,900 | 68,300 | 26,700 800 | 26,500 | 286,400 | 259,200 | 27,200
Mar. 17,400 5,400 | 264,700 |142,500 95,300 67,800 | 26,700 800 ,900 | 287,500 | 259,500 i 27,900
Mar. 29 17,400 5,400 | 263,800 {142,600 93,700 5200 | 26,700 800 | 27,500 6, 258,900 | 27,700
Apr. 26 17,400 5,400 | 265,000 143,300 94,100 67.100 | 26,200 800 | 27.600 § 287,800 . .200
May ,400 5,400 | 267,400 }144,300 95,500 67,800 | 26,900 800 | 27,700 } 290,200 } 261,700 | 28,600
June 17,550 5,437 | 269,828 145,784 96,121 68,104 | 27,253 764 | 27,923 | 292,816 | 265,604 } 27,212
July 17,500 5,400 | 272,200 {145,300 98,700 71,000 | 26,900 800 | 28,100 | 295,100 | 267,200 | 27,900
Aug. 17,500 5,600 | 272,100 {145,200 98,500 70,500 | 27,300 800 | 28,400 ) 295,100 | 266,400 ; 28,700
Sept. 17,500 5,600 | 276,800 {147,500 | 100,200 72,400 1 27,100 700 | 29,100 | 299,800 | 271,000 | 28,800
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 6
b For-
ate eign . .
S | oo | A mme depostss || o | Tout | e | o
gsei-ts cash merci;l FAIt{ Total ma:d rgg:_y deposits de- rgz;:.y
PO e | pond. | and g ot Com- |Mutual| Postal | de- | 0% | adjusted | posits | Sy~
ings [|3avinss Total Jmercial | savings| Savings| posits 3| 2 w0 and ad- |k
25 | banks banks | banks4|System currency | justed
1929—June 29........... 365 204 381 36! 54,790] 28,611| 19,557] 8,905 149] 22,540 3,639|.........]....... ... ..
1933—June 30.......... 50 264] 852 35| 40,828 21,656] 10,849 9,621 1,186 14,41t 47614, ... .. |. ... 0.0,
1939—Dec. 30...........] 1,217} 2,409 846 634| 63,253] 27,059] 15,258| 10,523 1,278) 29,793} 6,401, . .......}........0......
1941—Dec. 31.ev.n.n....) 1,498] 2,215| 1,895 867| 76.336[ 27.729| 15.884] 10,532 1.313 38.992] 9.615f.........]. IODUDN U
1945—Dec. 31...........1 2,141] 2,287( 24,608{ 977| 150,793| 48,452| 30,135| 15,385 2.932| 75,851] 26,490|. .. . ....}. .. ...0......
1947—Dec. 31........0. ,68 1,336] 1,452 870| 170,008] 56,411} 35,249 17,746/ 3,416] 87,121 26,476] 110,500] 84,40026,100
1950—Dec. 30...........] 2,518| 1,293| 2,989| 668| 176.916] 59,247) 36.314| 20,009| 2,9231 92,272| 25,398 114,600 100024, 600
1958—Dec. 31...........] 3.870| '683| 4.558| 358 242.553| 98.306| 63.166| 34, 1,134115,507| 28,740 138,800| 110,70028,100
1959—Dec. 31...........] 3,203 391 5,319] 504| 246.603[101.779] 65.884) 34,947| 948(115.402| 29,422| 140,200} 112,000{28,200
(960—June 29........... 2,900 400| 17,300 500| 239,800[103,700] 67,400| 35,400 800{107,800, 28,300 138,000{ 109,900[28,100
1960—Sept. 28...... veeas) 2,900 400{ 7,700 600! 243,600]106,000] 69,400| 35,800 800/109,300; 28,300| 138,500 110,300/28,200
Oct. 26..0.0uuenns 3,100, 400| 6,200 500| 247,200]|106,700{ 70,000 35,900 800)112,200| 28,300| 139,900] 111,500;28,400
. 3,100]  400| 5,600{ 500| 247,300{106,700{ 70,000 35,900/  800|111,900] 28,700 138.800] 110.600[28.200
3,184 377 6,193 485| 252,9261108,468] 71,380 36,318 770/115,102 29,356 N 111,000428,200
3,100 400 3,600 500! 251,600{109,000] 71,700, 36,500 800(114,700| 28,000| 140,700f 112,300(28,400
, 100 400| 6,100 400| 249,500}110,700}1 73,300, 36,600 7001110,600; 28,2001 139,400{ 110,900/28,500
3,300 400| 4,400 500} 250,2001111,900} 74,200, 37,000 700/110,300| 28,000{ 140,400] 112,100/28,300
3,200 400( 2,300 500! 254,200§112,700} 75.000] 36,900 700[t13,€00] 27,9001 141,500{ 113,300(28,200
1,100 400; 5,100 400 254,700 115,700 77,900, 37,000 700110,600] 28,400{ 140,800; 112,30028,500
1,250 379y 6,638 408 256,929 117,280] 79,092; 37,486 702110,288 29,361} 140,900; 112,700 28,200
1,300 400! 5,800 500; 259,100,117,700; 79,500: 37,500, 700.113,000! 28,400;{ 141,500{ 113,20028,300
1,300 4001 5,600 5001 258,500{118,600f 80,200 37,600 700111,500; 28,500 141,300f 113,000 28,300
,400 400 8,000 500; 260,800j119,500] 80,‘)00| 37,900 700i“2’800 28,500{ 142,200 113,800i28,400

? Preliminary.

r Revised to benchmark data.
+ This date used instead of last Wednesday of February, Seasonal
adjustment factors used, however, were for last Wednesday of February.
1 Represents all commercial and savings banks,
Postal Savings System, and Treasury currency funds (the gold account,
Treasury currency account, and Exchange Stabilization Fund).

Federal Reserve Banks,

to

—0.5.

6 Seasonally adjusted series begin in 1946 and are available only for last
Wednesday of the month. For description of series and
see the BULLETIN for February 1960, pp. 133-36.
in seasonal factor for demand deposits adjusted for Mar. 30, 1960,
shown on p. 135, note 3, of that BULLETIN, has been revised from —0.9
The new factor is 97.9.

for back data

Special adjustment

2 Beginning with May 1961 the reclassification of deposits of foreign
central banks reduced this item by $1,900 million (31,500 million to time
degosits adjusted and $400 million to demand deposits adjusted).

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

4 Prior to June 30, 1947, includes a small amount of demand deposits,
Beginning with June 1961 includes amounts now reported by insured
mutual savings banks as demand deposits; formerly, before passage of
the recent amendment of the F.D.I. Act, reported as time deposits or
other liabilities.

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

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 dates, figures are rounded
to nearest $100 million and may not add to the totals.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!
[Figures partly estimated except on call dates. Amounts in millions of dollars)

Loans and investments Deposits
Total
Tlti)at_al Interbank 2 Other Bog. | Total | Num-
Class of bank U.s Cash bilities capital] ber
and date Govi, | Other |assets2| PLIE Demand tow- | "ac. | of
Total | Loans VL | secu- \C | Total2 ngs | sounts| banks
obliga- rities capital De-
tions ac- mang | Time Time”
counts* U. 8. [ other
Govt.
All banks:
1941—Dec. 31......... 61,126] 26,615) 25,511} 8,999/27,344} 90,908 81,816 10,982 44 355 26,479 23| 8,414{14,826
1945—Dec. 31 PRISTRTEY 140,227| 30,362/101,288] 8,577|35,415(177,332|165,612 14,065 105,935 45 613  227(10,542{14,553
1947—Dec. 314.........]134,924] 43,002| 81,199{10,723]38,388|175,091(161,865|12,793}  240| 1,346| 94,381|53,105 66111,948114,714
1958—Dec. 31.......... 221,485]121,571| 73,641/26,273|49,911|276,430{250,057[15,799| 2,374| 4,253(130,132(97 498 81/21,705114,020
1959—Dec. 31.. 135,958| 65,801126,071]50,296(283,629|254,885(15,650; 1,4431 5,054{131,6221101,116]  624{22,915[13,991
1960—June 29.. 140,990| 60,760|25,450|43,7101276,710/244,470|13,300| 1,440] 7,060|119,5701103,100| 2,170{23,770|14,000
Sept. 28.......... 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
Dec. 31.... 144 ,764] 67,242126,617153,0221298 126]266,196/17,080| 1,800| 5,949{133,408]107,959] 167{24,539(13,986¢
1961 —Mar. 1t....... 144, 67,840|26,880]46,2601291,510{257,430(14,420| 1,800| 5,830|125,120{110,260} 1,860(24,790{13,978
Mar. 29......... 144,290] 66,240(27,470[42,890|287,500{253,340|13,660| 1,820{ 4,160(122,2004111,500{ 1,880|24,800|13,977
Apr. 26.... 144,950| 67,100(27,580[44,200{290,370{256,350[13,500| 1,900{ 2,010{126,690(112,250] 1,750{24,800]13,974
May 317, 145,850] 67,800)27,670144,9201292,830)258,250|13, 501 430] 4,7901124,260(115,270] 1,740}25,140}13,975
June 30.. 146,164| 68,104|27,923]46,457(295,567(262,547{13,633 462! 6,368|125,219/116,865 452|25,405(13,977
July 267......... 146,450] 71,040|28,110]44,150{296,460{262,360{13,620 460| 5,550i125,410]117,320§ 1,230]25,350(13,973
Aug. 307, ........ 147,030( 70,490{28,360|43,170|295,760!260,560/13,340] 460} 5,340!123,250|118,170| 1,880|25,570{13,968
Sept. 277. .. ...... 251 030 149,570 72,380 29, ,080 44 840 302 760/267,190(13,970 4801 7 750 125,870 119, ,120] 2,150(25, 720 13,965
All commercial banks:
41-—Dec. 31.......... 50,746] 21,714] 21,808] 7,225{26,551] 79,104| 71,283 10,982 44,349 15,952 23} 7,173114,278
1945—Dec. 31,......... 124,019 26,083| 90,606 7,331|34,806]160.312(150,227 14,065 105,921 30,241 2191 8,950{14,011
1947—Dec. 314......... 116,284 38,057| 69,221| 9,006{37,5021155.377(144,103112,792,  240| 1,343, 94,367/35,360, 65/10,059]{14,181
1958—Dec. 31.......... 185,165| 98,214| 66,376{20,575(48,990(238,651|216.017|15,799| 2,372] 4,250/130,104163,493 73(18,486{13,501
1959—~Dec. 31.......... 190,270]110,832| 58,93720,501]49,4671244,686(219,903115,649' 1,441] 5,050:131,593(66,169| 615[19,556]13,474
1960—June 29.......... Y 114,840| 54,210{19,850|42.880[237,040/209.010f13,300{ 1,440| 7,060|119,540/|67,670| 2,170(20,280|13,485
Sept. 28.......... 193,270:115,430| 57,690120,150/43,710|242,530(213,520{13,670] 1,670] 7,390 121,100(69,690} 2,050(20,660113,485
Dec. 31.......... 199,509|117,642| 61,002)20,864|52,150|257,552(229,843{17,079| 1,799 5,945(133,379(71, 641 163{20,986{13,472
1961 —Mar. 1+......... 199.300{116.720| 61,310{21,270(45,430(250,430|220,760[14,420{ 1,800{ 5,830{125,090(73,620! 1,860{21,.170/13.464
Mar.29 . ......... 197,990|116,640] 59.670|21,680[42,040246,020(216,330{13,660{ 1,820{ 4,160{122,170(74,520{ 1,880/21,170{13.463
Apr. 26 ......... 99,720)117.180| 60.740{21,800(43,4001249,040/219,390113,500| 1,900 2.010{126,660]75,320| 1,750|21,200{13,460
May 317,........ 201,160}117,850{ 61,450{21,860{44,090{251,240{221,180|13,500 430( 4,790,124,230{78,230] 1,740|21,490{13,461
June 30.......... 201,848[117,953] 61,824{22,071(45,595]253,7491224,997|13,633 461} 6,362:125,161]79,380' 443{21,745{13,463
July 267, ... 205,070{118,070] 64,740|22,260|43,320[254,480{224,790|13,620 460 5,5501125,350{79,810} 1,230{21,680(13,459
Aug. 307......... 205,120]118,450] 64,160]22,510[42,370|253,580{222,870|13,340 460 5,340{123,190{80,540{ 1,880{21,870{13,454
Sept. 277......... 210,070§120,790| 66,090 23.19044.020[260.340[229,220(13.970] 480 7.750|125.810{81 2210 2.150{21 1990 13,451
All member banks:
1941-—Dec. 31.......... 43,521] 18,021 19,539] 5,961123,123| 68,121 61,717{10,385 140f 1,709} 37,136]12,347 4| 5,886} 6,619
1945—Dec. 31.......... 107,183 22,775 78,338 6.070{29,845|138,304/|129,670/13,576 64122,179! 69,640(24,210| 208| 7,589] 6,884
1947~—Dec. 31.......... 97,846] 32,628 57,914} 7,304/32,845|132,060[122,528]12,353 501 1,176} 80,609(28,340 54| 8,464] 6,923
1958—Dec. 31.......... 154,865| 84,061 54,299/16,504{43,188(202,017(182,816{15,227| 2,187| 3,822(110.448(51.132 54(15,460| 6,312
1959—Dec. 31.......... 157,879} 94,779 46,813116,287(43,509/205,726|184,706/15.048] 1,338| 4,504/110,989|52,827| 581(16,264{ 6,233
1960—June 29.......... 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
Sept. 28.......... 160,2825 98,196| 46,073[16,013|38,686|203,891(178,952113,105] 1,525{ 6,827(101,905(55,590] 1,996/17,114] 6,200
Dec. 31.......... 165,619] 99,933| 49,106{16,579|45,7561216,577{193,029/16,436| 1,639] 5,287(112,393|57,272] 130[17,398} 6.174
1961—Mar. 1+......... 166,016} 99,558( 49,438(17,020139,900{211,040{185,40213,912} 1,639 5,179]105,353159,319] 1,825/|17,629] 6,160
Mar. 164,875] 99,473| 48,030[17,372|36,8421207,099{181,437113, 181} 1,664] 3,721{102,770/60,101| 1,827|17.651| 6.151
Apr. 166,398} 99,913( 49,020/17,465(38,007 209.737]184.11813.007 1,7411 1,706{106,839(60,825| 1,720i17,683( 6,147
May 167,450}100,140{ 49,817|17,493|38,735[211,5804185,727!13,025 268| 4,198/104,693|63,543| 1,639{17,865| 6,147
June 30 168,049] 99,992( 50,361|17,696/40,084|213,719{189,226113,077(  276| 5,731{105,568|64,574]  382|18,027| 6,141
July . 170,893]100,098] 52,907|17,888|37,991|214,376|188,916i13,070 275| 5,0271105,579(64,965! 1,178|17,981| 6,138
Aug. 30.... .§170,850]100,379| 52,358(18,113|36,940(213,235|186,816112,787 270| 4,738/103,427|65,594| 1,822|18,141| 6,137
Sept. 277, 175, 1046 102,373 53,959(18, 1714|38 ,665 219 304 192 492 13 395 293) 6,9751105, 1669 66,160 2 126]18,228] 6,132
All mutual savings banks:

941 —Dec. 10,379} 4,901 3,704 1,774 793] 11,804 10,533 6 10.527(...... 1,241 548
1945—Dec. 16,208 4,279| 10,682] 1,246 609] 17,020} 15,385 14 15,371 T 1,592, 542
1947—Dec. 18,641 4,944| 11,978} 1,718 886! 19,714 17,763 3 14117,745]...... 1,889 533
1958—Dec. 36,320] 23,357] 7,265{ 5,698 921 37,779 ,040 3 29134, 8] 3,219 519
1959—Dec. 37,561] 25,126 ,8641 5,570 829| 38,943| 34,983 4 29(34,948 10| 3,359 517
1960—June .3 26,150 6,550 5,600 830( 39,670} 35,460 [©) 30§35,430| (5) 3.490 515

Sept. 38,830 26,7501 6,500} 5,580 790| 40,180} 35,810 (O] 30{35,780{ (5) 3,570 515
Dec. 39,114} 27,122 6,239} 5,752 872| 40,574] 36,353 29(36,318 3,553 514
1961—Mar. . 27,520 ,530] 5,610 8303 41,080| 36,670, ©) 30(36,640 (9 3,620 514
Mar. 40,010§ 27,650 6,570| 5,790 8501 41,480| 37,010 ) 30{36,980{ (5 3,630 514
Apr. 39,910% 27, 770 6,360 5,780 8001 41,330 36,960 ) 30{36,930) (%) , 600 514
May 40,160, R 6,350| 5,810 8301 41,590{ 37,070, ®) 30437, ® 3,650 514
June ,344f 28,2111 6,281| 5,852  862| 41,818; 37,551 58,37,487 ,660[ 514
July 40,530} 28,380 6,300| 5,850 830) 41, 1980 37 570 %) 6037,5101 (5 3,670 514
Aug. 40,7601 28,580 6,330| 5,850 800| 42, 1801 37,690 (6] 60'37,630| (5) 3,700 514
Sept. 40,960 28,780 6,290} 5,890} 820 42’420i 37,970 ) 60]37 910I ¢) {3,730} 514

» Preliminary.

7 Revised to benchmark data.
+ This date used instead of last Wednesday of February.

bank (two prior to July 1961 and three prior to 1960) that became members
in 1941 (these banks are excluded from all commercial banks).

t All banks in the United States. Beginning with January 1959,
all banks in Alaska with total deposits of $172 million were included
in the series (a national member bank has been included since April
1954); beginning with August 1959, all banks in Hawaii with total deposits
of $365 million were included in the series (a national member bank
with total deposits of $220 million has been included in the series since
April 1959).

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

Stock savings banks and nondeposit trust companies are included with
commercial banks. Number of banks includes a few noninsured banks
for which asset and lability data are not available. Comparabilit,
figures for classes of banks is affected somewhat by changes in Fedver
Reserve membership, insurance status, and the reserve classifications of
cities and individual banks ,and by mergers, etc.

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

3 Includes other assets and liabilities not shown separately.

For other notes see following two pages.
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ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continved
Amounts in millions of dollars]

[Figures partly estimated except on call dates.

Loans and investments Deposits
Total
assets—| ,
Tl?;fl Interbank Other Bor. | Total | Num-
Class of bank u.s Cash | (e row- |capital] ber
and date Govt. Other jassets? '+ Demand in ac- of
Total | Loans secu- ¢ | Total2 85 { counts| banks
obliga- rities capital De-
tions ac- mand | Time Time
counts3 U. S. Other
Govt.
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 8 12,051 807|......1 1,648 36
1945-—Dec. 31..........] 26,143] 7,334| 17,574] 1,235] 6,439} 32,887} 30,121| 4, 17] 6,940 17,287 1,236 195{ 2,120 37
1947—Dec. 31..........1 20,3931 7,179 11,972| 1,242| 7,261 27,982} 25,216] 4,453 12| 267 s 1,445 30{ 2,259 37
1958—Dec. 31..........] 25,966] 16,165 ,486] 2,315( 9,298 36,398] 31,679| 4,786} 1,739 968! 20,704| 3,482|......| 3,282 18
1959—Dec. 31..........} 25,291] 18,121| 5,002| 2,168] 9,174{ 35,750] 30,6471 4,765 988 1,027 20,419] 3,448 232| 3,361 16
1960—June 29..........] 25,320] 18, 5,273( 1,987} 7,773| 34, 28,654} 4.339 985) 1.415) 18,379{ 3,536 473 3,427 16
1960—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
Dec. 31......... 4 27,726] 18,465| 6,980( 2,282(10,301} 39,767 33,7613 5,289 1,216 1,217 21,833 4,206]......] 3,554 15
1961—Mar. 1%.........] 27,690] 18,141| 6,975 2,574| 8,640 ,000{ 31,0311 4,419 1,220 992| 19,960; 4,440 891 3,584 15
Mar. 29..........] 27,370] 18,278| 6,358] 2,734| 7,837 37,093| 30,324 4,316| 1,237 818| 19,203} 4,750 477} 3,575 15
Apr. 26..........] 27,725| 18,447| 6,588] 2,690| 8,037 37,668{ 30,7221 3,891| 1,281 204| 20,415| 4,931 593] 3,592 15
May 31...... . J756) 18,179 7,116 2,461] 8,1 ,811| 31,012| 4,150 161 754| 19,568} 6,379 390: 3,630 15
June 30.......... 28,2207 18,054 7,642 2,524| 8,616 38,741} 32,225| 4,211 167 1,380; 19,832 6,6 121} 3,634 15
July 26......... .1 28,732] 18,100 8,090 2,542| 7,820 38,619 31,717| 4,027 1691 1,203} 19,532} 6,786 392] 3,626, 15
Auvg. 30.,........ 28,505 17,6431 8,186 2,676] 7,350! 37,795, 30,352| 3,735 166 888| 18,639] 6,924 902] 3,656 15
Sept. 277, ........} 29,462] 18,189 8,403| 2,870 8,065 39,536 31, 1917 3,930 181} 1,484| 19,315 7,007| 1,106] 3,654 14
Chicago:
1941—Dec. 31......... 2,760 9541 1,430 376| 1,566 4,363 4,057] 1,035]...... 127] 2,419 476[...... 288 13
1945—Dec. 31....... ... 5,931] 1,333 4,213 385 1,489) 7,459 ,046] 1,312f,.....] 1,552 ,46 719{...... 377 12
1947—Dec. 31..........} 5,088] 1,801] 2,890 397| 1,739) 6,866 6,402] 1,21 721 4,201 913[..... 426 14
1958—Dec. 31..........1 6,830 3,637 2,562] 631 2,158 ,071; 8,214] 1,357 34| 249 ,136| 1,438 3 733 14
1959—Dec. 31..........} 6,885 4,206/ 1,985 694 2,003) 8,967 ,062) 1,231 23 272 5,070, 1,468 40 762 14
1960-—-June 29..........] 6,598] 4,342 ,620 636| 1.854] 8,546] 7.474] 1,151 48 407 442 1,426 161 769 11
Sept. 28..00eurnnn , 740 ,3611 1,792 5871 1,980 8,833) 7,766] 1,191 61 552, 4,497, 1,465 125 781 11
31..........] 7,050 4,485 1,882 683( 2,046 9,219) 8,197| 1,380 61 327| 4,899 1,53 35 822 10
094 674( 1,8941 9,118} 7,950| 1,221 64 285 ,665 1,715 138, 826 10
707| 1.635| 8.826{ 7,436| 1,188 ™ 232| 4,256] 1,681 362 827 10
764 1,730 ,718{ 17,643 1,162 82 57| 4,625 1,717, 54 831 10
766( 1,897 9,0911 7,978 1,186 10 219| 4,704| 1,859 73 841 10
714! 1,899 9,068| 8,037} 1,125 10, 380, 4,602, 1,920 10 848 10
759( 1,954| 9,307{ 8,227f 1,205 10 385, 4,700 1,927 56 841 10
747, 1,769 9,073 7,901} 1,190 10 281 4,494 1,926 131 852 10
830f 1,865 ,300, 8,159] 1,208 10 475 4,535} 1,931 96 855 9
Reserve city member banks:$
1941-—Dec. 31..........} 15,347 7,105] 6,467 1,776 8,518| 24,430| 22,313} 4,356 1041 491! 12,5571 4,806{......} 1,967 351
1945—Dec. 31.......... , 10 ,514] 29,552; 2,042|11,286] 51,898{ 49,085] 6,418 30| 8,221! 24,655! 9,760 2! 2,566 359
1947—Dec. 31......... s 13,449 20,196} 2,396/13,066] 49,659| 46,467] 5,627 22 405, s 11,423 1} 2,844 353
1958—Dec. 31.......... 60,558] 34,003| 20,645| 5,910/17,701 ,7817 72,647| 7,506 377| 1,429] 42,259{21,075 14} 5,760 274
1959—Dec. 31........ 61,621| 38,686] 17.292! 5,643118,211] 81,443; 73,675| 7,450 303| 1,698| 42,668(21,555 238; 6,106 268
1960—June 29.......... 59,563| 39,421} 14,846 5.296115,786! 77, 68.028| 6,062 241 2,591 37,966121,168] 1,064] 6,257 223
Sept. 28.......... ,790{ 39,430 16,029( 5,331,15,801} 78,381} 69,317} 6,509 317; 2,5 38,257:21,734 803} 6,332 218
Dec. 31,.........] 62,953 ,00 17,396 5,554{18,668 B 75,067| 7,989, 326] 1,960( 42,267|22,525 73] 6,423 217
1961—Mar. [t......... L4701 40,282| 17,5211 5.667(16,243| 81,632{ 72,418| 6,836 329! 2,130 ,488(23,635 577] 6,573 213
ar. 29..........] 62,559} 39,928] 16,947| 5,6841{14,891{ 79,359| 70,197} 6,316 3117 1,474; 38,474(23,622 694| 6,589 206
Apr. 26........ 63,418] 39,916{ 17,805| 5,697(15,529| 80,838 71,556] 6,554 341 617 ,077(23,967 879| 6,588 205
May 3,......... 63,706 ,015] 17,876 5,815(15,920( 81,549 72.113{ 6,343 601 1,608 ,290124 812 885| 6.640 205
June 30.......... 63,670] 39,747| 18,053| 5,870.16,529( 82,141| 73,557f 6,335 621 2,241 39,721.25,199 131] 6,684 205
July 26....... ...} 65,089] 39,910 19,171| 6,008:15,733| 82,777| 73,695{ 6,443 59 1,999{ 39,866:25,328 535! 6,685 204
Aug. 30.......... 65,112 ,401| 18,650{ 6,06115,109| 82,161 72,926] 6,456 571 1,925! 38,890,25,598 552, 6,744 205
Sept. 277, ........ ,715) 41,093] 19,384 6 238(16,065| 84,748| 75,207| 6,806 65| 2,896 39,566|25,874 845 6,786 205
Country member banks:6
2,250] 6,402 19,466] 17,415 792 30 225/ 10,109] 6,258 4| 1,982} 6,219
1945——Dec 2 408|10,632| 46,059| 43,418] 1,207 17| 5,465! 24,235(12,494 11} 2,528 6,476
1947—Dec. 3,268{10,778| 47,553| 44,443} 1,056 17, 432 28,378{14,560 23| 2,934! 6,519
1958—Dec. 31..........§ 61.511] 30.257| 23.606| 7, ,648 14,031| 76,767| 70,2771 1,578 36{ 1,175 42,349(25,137 37 5,685 6,006
1959—Dec. 31..........] 64,082 33,766 22,535 7,78! 14,1221 79,567} 72,323] 1,602 24! 1,508 42,832|26,356 71} 6,035 5,938
1960—June 29..........| 65.112| 36,075| 21 ,241 7,796{12,564| 79.007) 71,044] 1,223 24| 1,947 40,003|27,847 371! 6,369 5,962
Sept. 28.......... 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| 5,956
Dec. 3.uevvnnn. .890| 36.981| 22,848| 8,060(14,740| 84.126| 76,004} 1,778] 37| 1.783| 43.395|29.011| 23| 6.599| 5,932
1961—Mar. 1t.........] 67.762| 36.601| 23.056| 8.105{13,123| 82.,290| 74,003) 1.436] 26| 1,772 41, 9.529(  219| 6,646| 5,922
Mar.29..........| 67,897} 36,864| 22,786| 8,247(12,479| 81,821| 73,480} 1,361 371 1,197| 40,837|30,048 294| 6,660 5,920
Apr. 26..........] 68,408} 37,149 22,945] 8,314[12,711| 82,513 74,197} 1,400 37 828; 41,722(30,210 194 6,672| 5,917
May 31....... ...| 68,937] 37,655( 22,831| 8,451112,774| 83,129] 74,624 1,346 37| 1,617) 41,13130,493 291 6,754| 5,917
June 30.......... 69,139| 37,942 22,608 8,588 13,039 83,7697 75,407} 1,406, 37f 1,730 41,413)30,820 121} 6,861 5,911
July 26.......... 69,861{ 37,937 23,345} 8,579.12 484 83,6731 75,277| 1,395 37| 1,440| 41, ,481 30,924 195! 6,829 5,909
Aug. 30.,......... 70,068] 38,144] 23,295 8,629 12,712 84,206/ 75,637 1,406 37) 1,644 41 40431,146 237 6,889 5,907
Sept. 272, . ....... 71,587| 38,877| 23,934 8,776(12,670| 85,720} 77, 1209 1,451 37 2,120 42,253131,348 79i 6,933} 5,904

4 Beginning with Dec. 31, 1947, the all-bank series was revised as an-

S Less than $5 million. Because preliminary data are rounded to the

nounced in November 1947 by the Federal bank supervisory agencies,
At that time a net of 115 noninsured nonmember commercial banks
with totalloans and investments of about $110 million were added, and
8 banks with total loans and investments of $34 million were transferred
from noninsured mutual savings to nonmember commercial banks.

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,

7 See note 4, page 1196.

For other notes see preceding and opposite pages.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued

[Amounts in millions of doliars]

1199

Loans and investments Deposits
Total
assets— R
’Ii(i);_al Interbank Other Bor. | Total | Num-
Ctlass of bank U.s Cash bitities capital| ber
and date Govt, | Other |assets2) ©, ¢ Demand TOW= | “ac- of
Total | Loans | jpjiv | secu- capitat | Total? Al IN8S | counts| banks
tions | TiIes ac- nPaf;d Time Time
counts3 u.s. Oth
Gowt, er
All insured commercial banks:
1941—Dec. 3 21,259| 21,046 6,984/25,788| 76,820! 69,411 10,654 1,762 41,298(15,699 10| 6,844(13,426
1945-—Dec. 25,765) 88,912 7,131|34,292(157,544{147,775 13,883 23,740! 80,276{29,876 215( 8,671(13,297
1947—Dec. 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. 93,430| 57,580|17,585(48,127(220,865|199,876[15,489| 1,264 3,859(123,127|56,137 66i17,051{13,142
1958—Dec. 97,730| 65,669{20,198|48,689(236,724{214,485]15,653| 2,209 4,241(129,214/63,168 67|18,154/13,101
1959-—Dec. 110,299 58,348(20,143(49,158(242,828{218,474}15,5001 1,358 5,037/130,720/65,858 602/19,206/13,107
1960—Dec. 117,092; 60,468/20,451151,836/255,669|228,401116,921| 1,667 5,932/132,533|71,348 149120,628;13,119
1961—June 30.......... 200,353|117, 1400! 61 ,297,21 655 45,329(251,910/223,603113 475 305} 6,352/124,403{79,068 433|21, 1377 13 129
National member banks:
1941-—Dec. 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. 13,925| 51,250| 4,137|20,114| 90,220 84,939 9,229 14,013} 45,473116,224 78; 4,644( 5,017
1947—Dec. 21,428 38,674| 5,178(22,024| 88,182 82,023} 8,375 35 795| 53,541|19,278 45} 5,409/ 5,005
1957—Dec. 50,350 31,2341 9,617(26,786{120,153/109,091} 8,958 517) 2,166/ 66,546)30,904 38| 9,070| 4,620
1958—Dec. 52,627| 35,714{10,936{26,7811128,397/116,714} 9,035 767 2,292| 69,808|34,812 43| 9,643| 4,578
1959—Dec. 59,962| 31,761/10,892/27,464|132,636(119,638} 8,947 514| 2,742| 71,015|36,421 340(10,302| 4,542
1960—Dec. 63,6941 32,712111,140(28,675|139,261{124,911} 9,829 611| 3,265| 71,660(39,546 111(11,098| 4,530
1961-—June 63,440; 33,522(11, 1881 25,274{137,299(122,485) 7,749 99| 3,541| 67,601|43, 1494 35511, 1439 4,524
State member banks'
1941—Dec. 31.......... 15,9501 6,295 7,500( 2,155| 8,145 24,688 22,259 3,739 621} 13,874} 4,025 1] 2,246) 1,502
1945—Dec. 31 .......... 37,871] 8,850| 27,089( 1,933 9,731 48,084 44.730] 4,411 8,166) 24,168) 7,986 130| 2,945 1,867
1947—Dec. 31..vovunn.. 32,566] 11,200 19,240| 2,125{10,822) 43,879| 40,505] 3,978 15 381 27,068] 9,062 9] 3,055/ 1,918
1957—Dec. 31.......... 51,152 ,600| 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. 31.......... 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—Dec. 31 .......... ,264] 34,817| 15,052| 5,396/16,045| 73,090| 65,069] 6,102| 825| 1,763| 39,974{16,406| 240| 5,962| 1,691
1960—Dec. 31.......... 58,073 36,240 16,394| 5,439117,081] 77,316 68 118] 6,608| 1,028| 2,022| 40,733(17,727 20| 6,299( 1,644
1961—June 30 .......... 59.207| 36.553| 16,839| 5.815(14,809| 76,420 66,741| 5,328 177| 2,190| 37,967|21,080 27} 6,588| 1,617
Insured nonmember
commercial banks:
1941—Dec. 31 1,509] 1,025| 2,668/ 8,708 7,702 129 531 4,162! 3,360 6| 959 6,810
1945—Dec. 31 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 10,039] 1,448| 4,083| 20,691! 19,340 262 4 149{ 12,366, 6,558 71,271 6,478
1957—Dec. 31. 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. 11,381| 3,696] 5,504{ 34,737, 31,696 426 220 419 18,766/12,063 13| 2,696 6,793
1959—Dec. 31. 11,546 3,859( 5,651( 37,132| 33,795] 451 20|  533| 19,732[13,059 21| 2,944 6,878
1960—Dec. 31.. 11,368] 3,874 6,082! 39,114| 35,391 484 27| 645| 20,140(14,095 19{ 3,232 6,948
1961—June 30 10 941| 3,961} 5,247| 38,206) 34,391 398 29 621| 18,835/14,509 5t} 3,351] 6,990
Noninsured nonmember
commerical banks:
1941—Dec. 31.......... 455 761 241 763 2,283] 1,872 329 1,291 253 13|  329{ 852
1945—Dec. 31. 3181 1,693 200( 514| 2,768 2,452 181 1,905 365 4] 279 714
1947—Dec. 314 474] 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1957—Dec. 31. 468 660 345 301 1,831] 1,449 147 121 39 840 303 11 317 425
1958—Dec. 31. 484 707 377} 301 1,927 1,532 146 163 9 890| 325 6| 3321 399
1959—Dec. 31.. 534 589 358 309| 1,858 1,429 150 83 13 873 31t 12 350 366
1960—Dec. 31. 550 535 413] 314 1,883 1,443 159 132 13 846| 293 147 358, 352
1961—June 30.......... 553 526 416 266 1,839 1,394 158 156 10 758 311 10| 368, 333
All nonmember commercial
banks:
1941—Dec. 31, 3,696 2,270! 1,266 3,431| 10,992| 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 31.. 3,310| 12,277 1,262| 4,962| 22,024 20,571 425 14,101 ,045 111 1,362} 7,130
1947—Dec. 314, 5,432| 11,318} 1,703| 4,659 23,334| 21,591 439 190 167] 13,758 7,036 12| 1,596 7,261
1957-—Dec. 31. 12,961( 11,172| 3,608| 5,684| 33,897 30,715 554 138 427} 18,420]11,176 21 2,817 7,178
1958—Dec. 31 14,165 12,088} 4,074| 5,805 ,664) 33,227, 572 185 428] 19,655/12,387 20( 3,028{ 7,192
1959—Dec 31. 16,068 12,134] 4,216] 5,961] 38,990 35,224 601 103 545| 20,60513,370 34| 3,294 7,244
1960—Dec. 31. 17,719| 11,904 4,287 6,396! 40,997 36,834 643 160 657! 20,986/14,388 33y 3,590 7,300
1961—June 30 17,968| 11,467| 4,377\ 5,513] 40,045) 35,785 556 185 631! 19,593(14,820 61| 3,719| 7,323
Insured mutual savings banks:
1941—Dec. 31. 642 629 421 52
1945—Dec. 3,081 7,160] 606 192
1947—Dec. 3,560| 8,165 958 194
1957—Dec. 17,194] 5,404| 3,937 239
1958—Dec. 19,180{ 5,215/ 4,585 241
1959—Dec. 20,9421 5,016| 4,622 268
1960—Dec. 23,852 4.787| 5,155 325
1961—June 24,775 4,741 5,248 325
Noninsured mutual savings
banks:
1941—Dec. 1,353 496
1945—Dec. 641 350
1947—Dec. 760 339
1957—Dec. 31 1,076 283
1958—Dec 1,113 278
1959—Dec 949 249
1960—Dec. 597 189
1961—June 30 604 106| 5,744] 5,020)......0......0...... 1] 5,019 1 570 189

For other notes see preceding two pages.

Note.—For revisions in series prior to June 30, 1947, see the BULLETIN
for July 1947, pp. 870-71.
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!
[In millions of dollars]

Loans2 Investments
Com- Loags for Loans Obli-
mer- purchasing to oAt ga-
Class of ol cial or carrying | _financial Other U. S. Government obligations | ;5
commercial and in- Agri securities | institutions Real loans of
bank and invest- clud- | o5 es- 10 Osher States |Other
call date ments | Total? ing | o "1 o tate in- 1 joans and | secu-
open | “1" | bro- loans | 4 polit- | rities
et e ko | To | To el Total | Bitls | G | Notes | Bonds| s
::t ?ln:l others| banks | others uals otal cates otes f{;‘ﬁ'
- eal- -
per ers sions
Total:3
1947—Dec. 31...[116,284]38,057|18,167{1,660{ 830(1,220| 115...... 9,393 5,723 947(69,22112,193! 7,789| 6,034(53,205| 5,276{3,729
1958—Dec. 31...§185,165|98,214|40,425(4,973(2,832(1,829] 719|...... 25,255120,698] 3,437/66,37616,294; 7,399{13,396{39,287i16,5054,070
1959—Dec. 314..§190,270]110,832|140,174/5,018/3,018/1,850) 819 7,118128,060(24,166| 2,784]58,937}6 2,420114,856(35,360{16,958(3,543
1960—Dec. 31...§199,5091117,642(43,1255,67613,284(1,833:  9€6( 7,106/28,713/26,396! 2,90161,003]8,072( 2,920(19,013{30,998(17,5703,294
1961—Apr. 12...1199,120]117.050|42,590|6,020]2,460;1,850| 1,970| 5,760|28,770|26,820| 3,210/60,130/6,870! 2,120:19,950{31,190;18,710|3,230
June 30...§201,848{117,953142,759{6,044|2,933{1,994;  993| 6,001{29,265|27,283( 3,102161,824}7,379{ 3,330;20,528/30,587|18,728|3,344
All insured:
1941—Dec. 31...} 49,290]21,259] 9,214|1,450| 614 662 40(......| 4,773 4,505 21,046 988|...... 3,159116,899; 3,651(3,333
1945—Dec. 31...1121,809]25,765] 9,461|1,314|3,164/3,606 49|......1 4,677 2,361| 1,132]88,912]2,455{19,071|16,045151,342| 3,873|3,258
1947—Dec. 31...}114,274]37,583118,012|1,610| 823/1,190| 114|.... ,266! 5.654{ 914|67,941)2,124; 7,552| 5,918)52,347] §,129(3,621
1958—Dec. 31...183,596]97,730(40,289/4,913/2,797|1,810; 713|...... 5,148(20,589| 3,420(65,66916,159| 7,362/13,240]38,908/16,26613,932
1959—Dec. 314..}188,790}110,209(40,022(4,973|2,982(1,827]  813{ 7,105127,948124,032! 2,767|58,348]6,189] 2,404/14,729{35,027(16,721(3,422
1960-—Dec. 31...}198,011}117,092/42,957|5,628|3,247(1,811]  965| 7,090(28,602|26,263! 2,883|60,468)7,994| 2,884|18,868|30,722(17,300{3,150
1961—Apr. 12...J197,596}116,486(42,419|5,971|2,428|1,829( 1,972] 5,744|28,658/26,680! 3,186/59,58916,794] 2,084]19,799/30,911{18,438(3,083
June 30...J200,353}117,400(42, 569|6,005|2,909|1,970| 993| 5.981|29,159(27,147| 3,085\61,297|7,299] 3,295.20,36630,337|18.454:3.201
Member, total:
1941—Dec. 31...| 43,521]18,021] 8,671 972 594| 598 19,539) 971|...... 3,007115,561 2,871
1945—Dec, 31...]107,183)22,775{ 8,949| 855(3,133(3,378 78,338{2,275/16,985(14,271144,807| 3,254/2 815
1947—Dec, 31...| 97,846]32,628{16,962[1,046, 811(1,065 57,914/1,987| 5,816| 4,815{45,295( 4,199{3,105
1958—Dec. 31...§154,865{84,061|37,444|3,052(2,730|1,599 54,29914,644| 6,143111,117(32,396]13,405|3,100
1959—Dec. 314..{157,879194,779(36,826(3,116i2,885(1,587 46,813|4,612| 1,812(11,604!28,785{13,677{2,610
1960—Dec. 31...1165,619199,933139,288(3,509(3,124(1,564 . 49,106]6,402| 2,206115,072125,335[14,141]2,439
1961—Apr. 12...[165.481{99.504/38 82113.709|2,308|1,582| 1.929| 5.427|22.716|22.107] 3.003(48.332]5,216! 1.681{15.933(25.502{15.284|2.361
June 30...}168,049{99,992138,872|3,7212,780/1,709| 970 5,644;23,086(22,421} 2,900(50,361|5,962| 2,951 16,476|24,972(15,220 2,475
New York City:$
1941 —Dec. 31...| 12,896] 4,072} 2,807 8 412, 169 32|...... 123 522 7,265} 31t}...... 1,623( 5,331} 729, 830
1945—Dec. 31...] 26,143] 7,334 3,044..... 2,453{1,172 26]...... 80 287| 272{17,574] 477 3,433] 3,325[10,339] 606] 629
sros | M e e G ) e B e g s
1958—Dec. 31... , s , , , , , s . ,86 6
1959—Dec. 314.. ,291]18,121/10, 549 1,740] 403| 531| 1,788 936| 1,739] 833{ 5,002] 639] 227} 1,277| 2,859] 1,833 335
1960—Dec. 31...] 27,726}18,465{10,876| 10{1,574] 399 500| 1,799{ 868 1,930| 940{ 6,980|1,422} 578| 1,708 3,272! 1,964 317
1961-—Apr. 12...] 26,902]17.678[10.707 611,179 372 508| 1,348 856| 1.950! 1.190| 6.419] 804 5150 1,676] 3.424| 2.497| 308
Jurne 30...J 28,220]18,054{10,578 311,629 429 476; 1,448 841{ 2,074) 1,025| 7,642{1,512, 887| 1,882 3,362 2,196; 328
Chicago:3
1941—Dec. 31...} 2,7601 954| 732 6| 4 52 ..., 22 95 1,430} 256|..... 153} 1,022 1821 193
1945—Dec. 31...} 5,931] 1,333 760 20 201 233f......00.e.en 36 51 40| 4,213} 133} 1,467 7491 1,864 185 204
1947—-Dec. 31.. 5,088] 1,801 1,418 3 73 -7/ PR ISR 46 149 26| 2,890 132, 235 248! 2,274 213| 185
1958—Dec. 31...} 6,830| 3,637| 2,628 15| 266{ 97 10...... 1611 3571 210 2,562] 232 361| 522! 1,446] 491 140
1959—Dec. 314..} 6,885] 4,206| 2,527| 21 268 124 33| s88; 183 435 148 1,985] 108 78| 467{ 1,332 $62| 133
1960—Dec. 31...1 7,050 4,485 2,690 23| 322§ 134 67} 5641 196 421 197| 1,882} 132 371 663; 1,050] 607 76
1961—Apr. 12...] 6.871f 4.532] 2,627 431 218[ 13t 184 479 193 586 206| 1.569] 154 20 537 857 693 17
June 30...] 7,020] 4,249 2,555 18) 205 131 91 459 202 538 188] 2,057] 438 153 595 87t 630 84
Reserve city:
1941-—Dec. 31 15,347| 7,105 3,456 300/ 114] 194 4...... 1,527 1,508 6, 295...... 751] 5,421 956] 820
1945-—Dec. 31 40,108] 8,514{ 3,661 205| 427)1,503 | irJ T 1,459) 855] 387|29,552{1,034| 6,982 5,653|15,883| 1,126] 916
1947—Dec. 31. 36,040{13,449| 7,088 225 170 484 15...... 3,147] 1,969]  351120,196{ 373| 2,358] 1,901/15,563( 1,342i1,053
1958-—Dec. 31 60,558{34,003{15,808] 669 S18; 8511 191}...... ,405| 6,930] 1,301/20,645{1,293] 2,370] 4,497,12,484. 4 864(1,047
1959—Dec. 314..] 61,621|38,686{15,252 765! 580| 776] 235; 3,369| 9,251| 8,211 98017,292]|1,484| 645 4,109{11,054] 4,830 813
1960—Dec. 31...§ 62,953]40,002|16,223| 887} 719 739 351} 3,216! 9,005| 8,721 909|17,396|2,031] 794| 5,461 9,111] 4,817 738
1961—Apr. 12...] 63.203]40.027{15.910| 946] S53| 712 930] 2.650 9.106| 9.030 959(17.462|1,747 5 6,086| 9, 5,052] 661
June 30...} 63,670|39,747|15,862| 963 610] 749 344| 2,751| 9,256| 8,954| 1,028/|18,053|1,784] 1,175| 6,292| 8,803} 5,174 696
Country :
1941—Dec. 31...] 12,518] 5,890| 1,676] 6591 20| 183 20 ... 1,823 1.528 4,377 110]...... 481 3,787 1,222,028
1945—Dec. 31...] 35,002] 5,596/ 1,484| 648 42| 471 4...... 1,881 707| 359126,999| 630| 5,102| 4,544|16,722] 1,342/1,067
1947—Dec. 31...] 36,324{10,199] 3,006] 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  6|...... 10,806 8,239 779123,606)2,475| 2,306] 4,495/14,330! 6,181!1,467
1959—Dec. 314..} 64,082]33,766] 8,498|2,321| 298| 284 11| 1,056{11,816{ 9,491] 643/22,535)2,381 863! 5,751(13,540; 6,452(1,330
1960—Dec. 31...]} 67,890]|36,981| 9,499|2,589| 508/ 293 29| 1,147(12,449110,550| 647|22,848]2,817] 888| 7,240/11,903| 6,752{1,308
1961—Apr. 12...} 68.505|37.267| 9.577|2.714] 359 367 307 950{12.5A1|10.540 648{22 .882)2,511 580| 7.635[12_156f 7.042(1,315
June 30...} 69,139|37,942] 9,877|2,737| 337| 400 591 986(12,788]10,855] 65922,608}2,228) 737| 7,706|11,937| 7,220{1,368
Nonmember:3
1947—Dec. 31...} 18,454] 5,432! 1,205{ 614] 20| 156 2f......1 2,266] 1,061 109(11,318] 206{ 1,973| 1,219( 7,920{ 1,078} 625
1958—Dec. 31...§ 30,327|14,165! 2,9811,9211 102| 230 9......1 5,256 3,671; 226/12,088(1,651| 1,255i 2,280! 6,901} 3,102| 971
1959—Dec. 314..] 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—Dec. 31...] 33,910{17,719| 3,8382,1671 161] 269 191 379/ 6,205| 4,774 20711,904]1,670 624 3,941| 5,668] 3,431 857
1961—June 30...1 33,813)17,968| 3,886/2,323| 153] 285 23| 357} 6,187| 4,862 202/11,467|1,417] 380 4,052 S,GISi 3,508) 869

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

fications of cities and individual banks, and by mergers, etc.

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

For other notes see opposite page.
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES!

[In millions of dollars)

Demand deposits Time deposits
Class of seres inoes | mand | Tnterbank
ass of . ances | man terban Certi- | Indi- ie i
commercial with | Cash i Gith de- deposits States | fied | viduals, U. S, | States %‘d‘ls Bor- | Capi
Federal| in f s Govt.| and | Viduals, tal
bank and do- | posits and and | partner- . ¢ |partner-| 0%
Re- | vault g U.S. | 85 : Inter- | and | polit. [PArINEr-| 400 | aC~
call date serve mestic | ad- Govt, [politicall offi- | “ships, | BTy a1l Bat | ships, | 8% |counts
Banks banks$ ljusted? | Do- | For- *| subdi- | cers’ [andcor-| 3% | POSIAL AL land cor-
mestict| eign$ visions | checks,| pora- §mav- Subdl- b ora.
etc. tions BS [VISIONS| yions
Total:3
1947—Dec. 31....} 17,796} 2,216} 10,216| 87,123 11,362{ 1,430| 1,343| 6,799 2,581} 84,987 240 111 8 34,383 65110,059
1958—Dec. 31,,..] 18,427] 3,249] 12,609]115,518! 14,142| 1,657| 4,250, 10,928} 4,043 115,132] 2,372 3271 3,576 59,590 73 18:486
1959—Dec, 31.,..[| 17,931} 3,012 12,237]115,420] 13,944/ 1,705 5,050] 11,459] 3,910 116,225 1,441 2851 3,166] 62,718] 615{19,556
1960—Dec, 31.... T ,346| 13,681{115,120| 15,453} 1,627} 5,945| 11,674| 4,602| 117,103| 1,799 262| 4,544) 66,836 163{20,986
1961-Apr. 12....] 16,190} 3,560 11,590{115,470 13,290 1,000} 2,310| 11,020 3,480 113,210 410 280 5, 71,250{1,650421,530
June 30....| 16,488] 2,903| 11,184{112,030] 12,568 1,064| 6,362} 11,849 3,759{7109,553 461 288| 5,266} 73,82 443121,745
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| 5,008 2,585 72,593 70| 103 496} 29,2771 215} 8,671
1947—Dec. 31, 2, 9,736/ 85,751] 11,236] 1,379| 1,325/ 6,692] 2,559| 83,723 54 111 826/ 33,946 611 9,734
1958—Dec. 31, 3, 12,353{114,645| 14,025] 1,629( 4,241} 10,841 4,001} 114,372| 2,209 327| 3,512} 59,329 67{18,154
1959—Dec. 31. N 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-—Dec. 31. s 114,292| 15,339| 1,582} 5,932{ 11,582 4,564] 116,388| 1,667 262| 4,481 ,605] 149120,628
1961—Apr. 12....} 16,188 3,539 11,346/114,520] 13,18 956! 2,302| 10,933 3,443] 112,516 280 276] 4,946{ 70,904!1,639i21,154
June 30....] 16,488} 2,885 10,959|111,187| 12,443} 1,031) 6,352{ 11,754] 3,725/ 108,924 305 2881 5,209 73,572| 433{21,377
Member, total:
1941—Dec, 31 s 33,754 9,714 671} 1,709] 3,066] 1,009 33,061 140 50 418| 11,878 4| 5,886
1945-—Dec. 31 7,117} 64,184 12,333} 1,243{22,179] 4,240} 2,450 62,950 64 99! 399 23,712] 208| 7,589
1947—Dec. 31 6,270] 73,528| 10,978 1,375) 1,176] 5,504 ,401 .7 50 105 693 27,542 54| 8,
1958-~Dec. 31 7,977} 96,218| 13,614] 1,613| 3,822/ 8,603{ 3,712{ 98,133} 2,187 2,829{ 48,004 34{15,460
1959—Dec. 31, 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—! 31 8,582! 94,594 14,875 1,561 5,287 9,016 ,244 99,134} 1,639 237| 3,559| 53,477 130{17,398
1961—Apr. 12, 7.095| 95,377} 12,767 941 1.909 8.442| 3,175 95,880 253 2501 4,008| 57.750{1,610|17,857
June 30.. 6,897} 92,750{ 12,061| 1,016] 5,73} 9,241] 3,441} 92,886 276 263] 4,203 60,108; 38218,027
New York City:$
1941—Dec. 31 141§ 10,76t 3,595 607 866 319
1945—Dec. 31... 78| 15,065 3,535 1,105 6,940 237
1947—Dec. 31 70| 16,653 3,236{ 1,217 267 290
1958-—Dec. 31, 92| 16,170; 3,519 1,267 968 329
1959—Dec. 31 138| 15,494) 3,462 1,303} 1,027 310
1960—Dec. 31.... 147| 15,352] 4,105| 1,184] 1,217 305
1961—Apr. 12, 18| 16,606, 3,192 678 266 278
June 30.. 98} 16,119 3,462 749| 1,380 365
Chicago:3
1941-—Dec. 43 298] 2,215 1,027 8 127 233 . ..
1945—Dec. 36 200{ 3,183 1,292 20| 1,552 237 . e
1947—Dec. 3 30 175| 3,7371 1,196 21 72 285 2 9 2
1938-—Dec. 36 185) 4,271} 1,314 43 249 302 7 3 7 7 1,423
1959—Dec. 33 142 L171} 1,187 43 272 329 105 4,636 23 8 12{ 1,449 40| 762
1960—Dec. 3 33 171 3,968( 1,327 53 327 298 102 4,499 61 2 7 1,521 35 822
1961—Apr. 31 R8) 3I.R7M1} 1,216 37 87 211 85 4,382 8 2| 8 1,794 42 K30
June 3 28 11t{ 3,881} 1,093 33 380 364 113 4,125 10 2 8| 1,910 10 848
Reserve city:
1941—Dec. 425 2,590| 11,117} 4,302 54 491) 1,144 286 11,127 104| 20| 243 4,542|.....{ 1,967
1945-—Dec. 494 2,174} 22,372} 6,307 110] 8,221 1,763 611 22,281 30 38 160 9,563 2! 2,566
1947—Dec. 562{ 2,125{ 25,714} 5,497 131 405 2,282 705 6,003 22 45 3321 11,045 1} 2,844
1958—~Dec. 768f 2,670} 35,505 7,217 289| 1,429 3,153] 1,052 38,054 377 124 1,471} 19,480 14| 5,760
1959-—Dec. 681} 2,381} 35,095 7,162 288! 1,698/ 3,304] 1,043] 38,321 303 95| 1,2 20,231 238| 6,106
1960—Dec, 753| 2,610f 34,357} 7,688 301} 1,960 3,329 953} 37,986 326 85| 1,787} 20,652 73| 6,423
1961{—Anr. 851 2,074} 34,393 6,884 207 679 3,111 R39{ 36,768 61 98] 2.038| 22,016| 642 6.592
June 654; 2,071! 33,432] 6,115 220] 2,241 3,286 845| 35,590 62| 101} 2,197| 22,901| 131} 6,684
Country:
1941— Dec. 3,216] 9,661 790 2| 2250 1,370 239| 8,500 30f 31| 146 6,082 4| 1,982
1945—Dec. 4,665{ 23,595 1,199 8| 5,465 2,004 435) 21,797 17 52 219] 12,224 11} 2,528
1947—Dec. 3,900| 27,424| 1,049 7 4321 2,647 528| 25,203 17 45 337} 14,177 23} 2,934
1958—Dec. 5,030 ,272) 1,565 13t 1,175 4,819 1,032) 36,498 36 132{ 1,250| 23,755 37; 5,685
1959-—Dec. 31 4,870 40,514} 1,578 24| 1,508 4,972 857 7,003 24 132] 1,077 .1 711 6,035
1960—Dec. 5,655 40,917 1,755 23] 1,783 ,083 713] 37,598 37 122| 1,562} 27,327 23} 6,599
1961—Apr. 695 4 8151 40 5071 1,475 204 877 4,842 6071 36,793 39 117] 1,736} 28,291 R4 6.83%
June 30....1 4,828} 1,329| 4,618 39,318, 1,392 14| 1,730 5,226 657 35,530 37 116] 1,752 28,952 121} 6,861
Nonmember:3
1947—Dec, 31....})...... 544} 3,947 13,595 385 55 167 1,295 180 12,284 190 6 172| 6,858 12} 1,596
1958-~Dec. 31....4....... 808! 4,633| 19,300 528 43 428| 2,325 331] 16,999 185 27 747| 11,613 20| 3,027
1959-—Dec, 31....]....... 790! 4,706| 20,146 555 46 545| 2,544 369 17,692 103 26 783 , 560! 34} 3,294
1960—Dec. 3M....]..... 828) 5,099 20,525 578 65 657 2,658 3571 17.970 160 25 9851 13,178 33} 2,590
1961—June 30....}....... 761 4,288 19,280 507 49 631 2,609 318] 16,666 185 251 1,063] 13,732 61; 3,720

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

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

s Central reserve city banks.

6 Beginning with 1942, excludes reciprocal bank balances.

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

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

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

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

{In millions of dollars)
Loans
For purchasing 5
or carrying securities To financial institutions
Total Ifnags To brokers Nonbank
loans | ; vect Com- and dealers | To others Banks institutions
Woednesday and ments mer- All | Valua-
invest- ad. | Loans | "o | Agri- Real | other | tion
ments! | . 40 | ad- and | cuk Per- ostate { foans | re-
y justed2 | ;S0 | tural Do- | sonal serves
trial goft. Other goft Other mﬁe:- :l’gs
19‘" csuer‘i- I?gb- cun- 1:‘:]- com- | fi- |Other
iga- y a- mer- | nance
tions | H°S | tions | teS cial | com-
panies|
etc.
Total—
Leading Citles
1961
July 70,3611 31,615| 1,151] 475 2,069 106] 1,360 614] 1,827| 3,482 1,727| 12,902| 16,430] 1,570
69,940 549 1,161 336| 2,114 103; 1,367 587| 1,281] 3,253| 1,730 ”12,923 16,387 1,570
69,989 31 380| 1,160] 793| 2,073 106} 1,376 572| 1,394] 3,144{ 1,737| 12,942] 16,276] 1,570
69 835 31 320| 1,168 720 2,012 106} 1,364 582 1,022] 3,116] 1,748 12 952! 16,317} 1,570
Aug. 70,072 31,499} 1,091 620| 2,003 106] 1,371 582{ 1,5871 3,321] 1,745| 12,956] 16,346} 1,568
69,623 31,359| 1,095 434| 1,948 110 1,367 5724 1,192 3,266 1,763} 12,973 ,3041 1,568
70,040} 31,5927 1,101 529! 1,893 106} 1,370 580| 1,639 3,379] 1,781 13, 1002 16,278] 1,571
69,704} 31,4981 1,116 426| 1,847 104} 1,378 551| 1,425] 3,3 1,786 13 038} 16,224} 1,568
69,5511 31,476| 1,112 279| 1,857 102{ 1,377 565 1,478| 3,254| 1,799 13 055} 16,253} 1,569
Sept. 69,662 31,548| 1,116] 264| 1,853] 103} 1,355| 572| 1,249 3,274| 1,818| 13,058] 16,273} 1,572
1 70,306{ 31,728] 1,134 477] 1,978 107 1,373 559| 1,542} 3,286| 1,852} 13,101} 16,282} 1,571
71,025| 31,937} 1,145 755} 1,985 118 1,370 552| 1,331} 3,495{ 1,868| 13,126} 16,245] 1,571
70,990] 31,794] 1,166 739} 1,898 109} 1,320 520{ 1,602] 3,459| 2,027| 13,135{ 16,394] 1,57t
New York City
1961
July 5. 28,664} 27,746] 17,795} 10,51S 3 316} 1,344 201 417 323 9181 1,186 331 758] 3,018 436
12.. 27,592} 27,002} 17,433} 10,468 3 1951 1,364 20 419 302 5 ,008 320 763{ 3,007 436
19.. 27,8191 27,354) 17,581§ 10,357 3 519 1,351 200 423 295 465 976 312 7661 2,995 436
26, 00iiannnn 28,455| 27,980} 17,477] 10,366 3 4511 1,311 20 419 297 475 970 309 760 3,008 437
Aug. 2 28,691 28,017} 17,623} 10,447 3 4701 1,274 20F 420 296 674 1,071 307 764 2,990 439
9 27,896 27,6108 17,256 10,292 3 3061 1,23t 20] 421 293 286 1,072 310 771} 2,976 439
16 28,403f 27,884} 17,334| 10,358 3 281} 1,179 20 424 307 519] 1,147 311 7671 2,977 440
23, 28,210] 27,618] 17,048] 10,303 4 1961 1,147 204 426 285 592| 1,084 306 775) 2,942 440
30.. 28,226} 27,682} 16,939} 10,284 4 1471 1,151 20 426 289 544] 1,030 30t 774 2,952 439
Sept. 6 28,169 27,652 17,035] 10,351 4 132] 1,160 21 426 296 5171 1,054 309 7691 2,954 441
13 28,768| 28,298] 17,365 10,409 4 276| 1,250 20 432 280 4701 1,094 312 778} 2,951 441
20 28,811 28,638 17,751 10,502 4 436] 1,235 27 429 263 173] 1,197 347 784 2,968] 441
27 29,174 28,879 17,734| 10,484 8 485] 1,149 27 434 227 295| 1,173 389 787 ,012; 441
Outside
New York City
1961
July 5............] 86,420] 85,511} 52,566 21,100} 1,148 159 725 86 943 291 9091 2,296 1,396} 12,144 13,412J 1,134
,400] 52,507} 21,081| 1,158 141 750 83 948 285 6911 2,245{ 1,410] 12,160{ 13,380] 1,134
85,556] 52,408| 21,023| 1,157 2741 722 86/ 953 277 9291 2,168 1,425 12,176 ,2811 1,134
87,065| 52,358| 20,954| 1,165 269 701 86! 945 285 547) 2,146} 1,439; 12,192f 13,309] 1,133
Aug. 86,906§ 52,449} 21,052 1,088 150 729 86 951 286 913| 2,250 1,438 12,192 13,356} 1,129
86,431} 52,367 21,067 1,092 128 717 90 946 279 906} 2,194| 1,453] 12,2021 13,328} 1,129
86,671} 52,706} 21,2341 1,098 248 714 86 946 2731 1,120 2,232} 1,470{ 12,235] 13,301} 1,131
86,606} 52,656| 21,1951 1,112 230 700 84 952 266 833f 2,220{ 1,480} 12,263] 13,282f 1,128
86,619} 52,612| 21,192| 1,108 132 706 82 951 276 934} 2,224] 1,489 12 281 13 301} 1,130
Sept. 86,618} 52,627f 21,197 1,112 132 693 82 929 276 732| 2,220; 1,509 12,289} 13,319} 1,131
86,808} 52,9411 21,319} 1,130 201 728 87 941 279| 1,072f 2,192] 1,540{ 12,323} 13,331} 1,130
87,282} 53,2741 21,435{ 1,141 319 750 91 941 289! 1,158| 2,298} 1,521{ 12,342f 13,277] 1,130
88,225} 53,256f 21,310| 1,158 254 749 82| 886 293! 1,307| 2,286 1,638 12,348{ 13,382 1,130

¢ Corrected.

1 After deduction of valuation reserves,

2 Exclusive of loans to domestic commercial banks and after deduction
of valuation reserves: individual loan items are shown . .
3 Several loan categories have been revised incident to new classifications

£ross.

of commercial loans by industry effective Sept. 27, 1961,
a net of $146 million. Prior figures are not being revised.

series, see BULLETIN for June 1961, p. 654.

For banks in

all leading cities, the change reduced commercial and industeial Ioans by

Note.—Figures reflect new coverage; fot descnptron of changes in the
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

[In millions of dollars}

1203

Cash assets, excluding cash items in process

Investments of collection
Total
U. S. Government obligations asn'feur
otal
Wednesday Notes and bonds aﬁ?:ts alr;mzle-s Re- ola"‘:' h:ibm_
omat e n Other . . Currency| serves assets s
uring— ~ Total with with and with and
Cer- secu domes- | for- B F ‘R capital
Towl | Bills | tifi- rities tic eign | O | ok accounts
cates | With- banks | banks
in Tto | After
1 year | 5 years {5 years
Total—
Leading Cities
1961
July 5.......... 31,974] 3,959 2,386] 6,264] 14,927| 4,438 10,922 16,852 3,064 111 1,306 12,371 4,331] 149,051
12000000 31,456 3,522 2,418 6,256 14,855 4,405 11,006] 17,099 3,149 123 1,494 12,333 4,334] 148,384
19,0 31,899 3,856 2,553 6,278] 14,802| 4,410 11,022! 16,617 2,934 128 1,399 12,156 4,343 147,762
260, 34,1037  6,138] 2,547 6,299| 14,726 4,393| 11,107 16,9731 3,032 133 1,429] 12,379 4,510| 148,582
Aug. 2.......... 33,790 5,856 1,556 5,498| 16,385{ 4,495, 11,061 16,807 2,802 124 1,342} 12,539 4,342 149,418
N 33,327 5,386 1,540| 5,345| 16,565| 4,491| 11,091 16,887 2,644 121 1,360 12,762 4,375] 147,253
16.......... 33,328 5,461 1,520 6,212{ 15,944 4,191} 11,187 16,827 2,853 125 1,347} 12,502 4,290} 149,734
23 33,322 5,394 1,522| 6,312] 15,944| 4,150] 11,198 16,446 2,785 118 1,403 12,140 4,2601 146,964
30,00 33,464 5,632 1,521] 6,267| 15,918] 4,126] 11,286; 16,330 2,607 130 1,462] 12,131 4,364] 146,843
Sept. 6.......... 33,321 5.556  1,516) 6.244] 15,887} 4.118| 11,287 16,973 3.001 132 1,377) 12,463 4,410] 148,166
3.0 33,171 5.457 1,508] 6.229| 15.847; 4,130 11.629; 17.211 2,955 141 1,475 12,640 4,420| 151,134
200 33181 5.469 1.550] 6,284] 15.792| 4.086| 11,714} 17.452 2,875 142 1,449| 12,986 4,370 151,402
27 34.414 6. 717 1.548] 6,310] 15,776/ 4.063{ 11,700| 16.727 2.824 153 1,490 12,260 4,474} 151,540
New York Ciry ‘
1961
July S5.......... 7,420 1,419 870f 1,476 2,869 786 2,531 3,503 62 43 194 3,199 1,8601 38,356
200t 7,074] 1,054 8841 1,474| 2,871| 791| 2.495 3,947 88 57 191]  3,6111 1,882 37,884
19.......... 7,286 1,160 994 1,458 2,878 796 2,487 3,845 73 63 181 3,528 1,903] 38,113
26... ... 7,963 1,876 984] 1,473 2,845 785 2,540 3,920 70 58 181 3,611 2,045| 38,262
Aug. 2., 7,858 1,852 5217 1,203 3,457 825 2,536 3,750 70 54 182 3,444 1,859] 38,311
QoL 7,814 1,814 5131 1,147 3,514 826 2,540 3,926 77 46 180 3,623 1,904f 37,547
16.......... 7,967 1,993 510( 1,398 3,264 802 2,583( 3,725 S8 54 177)  3,436{ 1,859F 37,896
xR, 7,972} 1,981 5100 1,440] 3,249] 792| 2.598| 3.620 61 50 173]  3,336| 1,866 37,286
30.......... 8,069 2,197 493| 1,327 3,270, 782] 2,674 3,742 61 2 187} 3,432 1,914 37,448
Sept. €.......... 7.939 2,128 494( 1,270 3.269 778 2.678 3.879 54 62| 184 3,579 1,924] 37,419
3. ... §.042 2,254 486! 1,262 3,267 773 2.891 4.147 70 71 200 3,806 1,961] 38.990
200......... §.003 2.279 495! 1,292 3.197 740 2,884, 4.148 79 72 186 3,811 1,905] 38,935
27 8,280] 2,573 498 1,299 3,172 738] 2,865 3,922 61 78 199] 3,584} 1,984} 39,181
Qutside
New York City
1961
July S5.......... 24,554 2,540 1,516| 4,788 12,058| 3,652| 8,391) 13,349 3,002 63 1,112 9,172 2,471} 110,695
1200000 24,382 2,468 1,534| 4,782| 11,984] 3,614 8,511} 13,152 3,061 66 1,303 8,722 ,4521 110,500
19.......... 24,613 2,696 1,559| 4,820| 11,924 3,614 8,535 12,772 2,861 65 1,218 8,628 ,440| 109,649
26........ .. ,140 4,262 1,563] 4,826] 11,881 3,608 8,567 13,053 2,962 75 1,248 8,768 2,465) 110,320
Aug. 2........ .. 25,932 4,004 1,035( 4,295 12,9 3,670 8,525 13,057 2,732 70| 1,160 9,095 2,483 111.107
| 25,5131 3,572 1,027 4,198] 13,051/ 3,665 8,551 12,961 2,567 75 1,180 9,139 2,471 109,706
16.......... 25,361 3,468 1,010{ 4,814] 12,680 3,389 8,604 13,102 2,795 71 1,170 9,066 2,431] 111,838
Xk N 5,350 3,413 1,012| 4,872| 12,695 3,358 8,600| 12,826 2,724 68 1,230, 8,804 2,3 109,678
30.......... 25,395 3,435 1,028} 4,9 12,648 3,344, 8,612 12,588 2,546 68 1,275 8,699 2,450 109,395
Sept. 6.......... 25,382 3,428 1,022| 4.974]{ 12,618} 3,340 8.6091 13,094 2.947 70, 1,193 8,884 2,486 110,747
3o 25,129 3.203 1,022| 4.967; 12.580( 3.357 §.738] 13.064 2,885 70! 1,275 8,834 2,459] 112,144
200 ... 25,178 3.190 1,055| 4.992| 12,595| 3.346 8.8300 13,304 2,796 70 1,263 9,175 2,465] 112,467
27000 26,134 4.144 1,050; 5.011} 12,604] 3,325 8.835, 12,805 2,763 75 1,291 8,676 2,4 112,359

Note.—Figures reflect new coverage; for description of changes in the series, see BULLETIN for June 1961, p. 654.
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ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued

{In millions of dollars]

Deposits Borrowings
Demand Time
ednesd ad Indi- |S D Orter e i )
W ay man ndi- tates 0- iabil-
3;?;3‘_ de- viduals, { and mes- Indi- |States From | prom | ities c:l‘x:x;ts
. posits partner- | polit- tic Snad - N [others
justed1 ad- | Total? Shlps, ical lf'or-‘ uU. § com- |Totals Sav- | viduals, | and Banks
justed? and sub- | ¢18% Gov't. mer- ings p:;?':" plocglt' For-
corpo- | divi- cial ane | st | cignt
rations | sions banks corpo= | divi-
rations | sions
Total—
Leading Cities:
1961
July S5...... 129,530 61,155| 89,698! 63,866 5,015| 1,598] 4,015(11,744|39,83228,714 6,133) 2,789| 1,881 25| t,885| 5,061,12,550
12...... 129,305 61,8921 89,346| 65,451 4,716| 1,615 2,089(12,097|39,959|28,763] 6,194! 2,803| 1,883 91 1,467| 5,051112,552
19...... 128,320 62,509 88,203 65,212] 4,516/ 1,621} 1,790(11,406(40,117(28,805}  6,281; 2,793| 1,920 141 1,608; 5,168}12,525
26...... 129,598,63,398] 89,382| 64,692 4,822) 1,669| 4,164(10,788|40,216|28,823| 6,343} 2,794] 1,937 11} 1,078] 5,352;12,543
Aug. 2...... 129,731/62,381| 89,427 s 5,107| 1,682| 4,086|11,201/40,304|28,862|  6,389] 2,783| 1,962] 122| 1,714} 5,241]12,610
9...... 127,484161,998] 87,046 63,157 4,776] 1,593| 3,079}11,211,40,438(28,955 6,394 2,799 1,975 3991 1,439 5,305/12,626
16......] 129,58761,017| 89,113| 64,013| 4,712| 1,689 4,116{11,557/40,474,28,985 6,336{ 2,811] 2,022 88| 1,947} 5,488112,624
23...... 127,367(61,434( 86,846] 62,748 4,702 1,667| 3,748|11,055/40,521]29,015 6,3511 2,811 2,027 St 1,561| 5,409112,622
30...... 127.039/61,855| 86.379f 62.935| 4.847| 1.598] 3.568{10,586[40.660/29,030| 6.415| 2.817| 2,083 26| 1,674] 5,449{12,655
Sept. 6...... 128,475|61,791| 87,722/ 63,895| 4,673| 1,583 2,787;11,880{40,753(29,079 6,458( 2,783| 2,127 31) 1,503 5,488|12,669
13...... 130,896,63,341| 89,957| 67,108 4,480| (,573| 1,974}11,787/40,939129,110 6,589 2,809| 2,126 t] 2,025 5,529|12,673
20...... 131,304/62,720{ 90,394 65,689 4,494! 1,635! 3,626]11,719|40,910129,156 6,519] 2,788| 2,140 179] 1,761] 5,510/12,648
27...... 131,361|62,166] 90,354 64,480| 4,693] 1,643} 5,533]|11,022|41,007|29,244 6,512f 2,777 2,154 72| 2,003] 5,422{12,682
New York City|
1961
July 5...... 31,282[15,917{ 24,755{ 16,719 272} 1,210} 1,212 3,297| 6,527] 2,639 2,019 257) 1,4741...... 797| 2,676; 3,601
12......] 30,911/16,046| 24,329| 16,921 3381 1,197 577| 3,243] 6,582| 2,658] 2,051 256 1,478|...... 688] 2,681] 3,604
19...... 31,060(16,202| 24,372| 16,881 293] 1,222 488 3,136 6,688] 2,667] 2,129] 245| 1,505 75| 689| 2,684} 3,605
26...... 31,407/16,610[ 24,693 16,901 277) 1,243( 1,192 3,049{ 6,714{ 2,672 2,132} 249| 1,519]...... 394| 2,863} 3,598
Aug. 2...... 31,234{16,197) 24,506| 16,660 265¢ 1,2611 1,238]| 3,060| 6,728| 2,673 2,140 248 1,533 76 638( 2,734} 3,629
9...... 30,276|15,949] 23,537 16,336 234} 1,18t 937| 2,830 6,739 2,685 2,121 253 1,541 123 719| 2,792 3,637
16...... 30,525|15,795} 23,735 16,408] 260{ 1,263| 1,088| 2,943| 6,790{ 2,694] 2,111 260( 1,584]...... 906{ 2,826 3,639
23...... 30,132(15,845| 23,319] 16,229} 239| 1,229 '962| 2,922| 6,813 2,697] 2,121 262| 1,592)...... 671] 2,845] 3,638
30...... ,047|15,967| 23,190] 16,4221 324| (,138] 887 2,770 6,857| 2,709 2,141 250( 1,617 18] 891} 2,865] 3,627
Sept. 6...... 30,194|16,212) 23,319 16,595 246 1,159 709| 2,951} 6,8751 2,711 2,149 247, 1,636 5 713 2,8761 3,631
13...... 31,214/16,818] 24,226 17,761 240| 1,150 474] 2,820] 6,988! 2,716 2,264 2501 1,630 8| 1,221 2,913] 3,634
20...... 31,458|16,565| 24,520 17,181 274| 1,229 909| 2,975( 6,938| 2,730 2,186 248! 1,642 82 984| 2,792! 3,619
27...... 31,608)16,160{ 24,653 16 914 299t 1,240f 1,482 2,910 6,955| 2,746 ,170 238} 1,657 25| 1,087] 2,836| 3,625
Outside
New York City|
1961
July S5...... 98,248{45,238) 64,943| 47,147| 4,743 388! 2,803| 8,447(33,305/26,075 4,114{ 2,532 407 25| 1,088 2,385 8,949
12,..... ,394145,846{ 65,017| 48,5301 4,378]  418] 1,512 8,854(33,377|26,105| 4,143| 2,547| 405 9| 779 2,370 8,948
19...... 97,26046 307| 63,831| 48,331} 4,223 3991 1,302| 8,270(33,429(26,138 4,152] 2,548 415 66 919 2,484| 8,920
26......] 98,191146,788] 64,689 47,791| 4,545 426] 2,972| 7,739/33,502|26,151 4,211} 2,545 418 11 684| 2,489| 8,945
Aug. 2...... 98,497({46,184| 64,921] 47,384 4,842 421| 2,848{ 8,141[33,576(26,189 4,249| 2,535 429 46] 1,076 2,507} 8,981
9. ... ,208|46,049| 63,509 46,821| 4,542| 412| 2,142 8,381133,699/26.270|  4.273| 2.546] 434| 276] 720| 2.513| 8,989
16...... 99,062|45,222] 65,378 47,605( 4,452 426| 3,028| 8,614{33,684(26,291 4,225| 2,551 438 88) 1,041 2,662 8,985
23 ..., 97,235/45,589| 63,527| 46,519| 4,463 438( 2,786| 8,133]33,708(26,318 4,230 2,549 435 S 890] 2,564 8,984
30...... ,992|45,888 63 189 46,513] 4,523 460 2,681 7,816|33,803|26,321 4,274| 2,567 466 8 783| 2,584 9,028
Sept. 6...... 98,281{45,579| 64,403] 47,300{ 4,427 424] 2,078) 8,929133,878|26,368 4,309 2,536 491 26 790, 2,612! 9,038
13...... 99,682(46,523| 65,731| 49,347| 4,240 423] 1,5 8,967133,951|26,394 4,325| 2,559 496 3 804| 2,616| 9,039
20...... 99,846|46,155] 65,874| 48,508| 4,220 406( 2,717] 8,744(33,972/26,426 4,333| 2,540 498 97 777} 2,718! 9, 1029
27...... 99,753]46,006/ 65,701| 47,566| 4,394| 403| 4,051| 8,112|34,052|26,498; 4,342} 2,539 497 471 916l 2, 586] 9,057

1 Total demand and total time deposits.
2 Beginning with Apr. 26, 1961, based on demand deposits other than
domestic commercial interbank and U. S. Government, less cash items
reported as in process of collection.
3 Includes certified and officers” checks and deposits of mutual savings
banks, not shown separately.

4 Comprises deposits of foreign governments and official institutions
central banks, international institutions, banks in foreign countries, and
foreign branches of U, S. banks other than reporting bank.

SIncludes U. S. Government, postal savings, domestic commercial
interbank, and mutual savings banks, not shown separately.

NoTe.—Figures reflect new coverage; for description of changes in the
series, see BULLETIN for June 1961, p. 654.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

[Net increase, or decrease (—).

In millions of dollars]

Manufacturing and mining Comm’}
Public and
Trade utilities All Net ind’l
Metals | Fetro- (whole- | Com- (incl Con- other changes change—
Period2 Food, | Textiles, and leum, sale modity trans- struc- types classi- all
liquor, | apparel, metal coal, Other and dealers orta- tion of fied weekly
and and od hemical retail) ption) business report-
tobacco | leather | PTOST | and ing
uc rubber banks*4
1960—Jan.-June............. ..} —558 273 | 1,062 —52 354 372 | —-677 —48 96 155 977 | 1,186
July-Dec,oveneninnnnnn 579 =215 —665 58 -29 —28 507 61 35 310 615 305
f961-=Jan,-June............... —498 177 -100 81 249 -175 -325 —330 53 406 | —463 —387
1961 —July........ [ —108 —4 —242 —51 —25 —28 51 ~50 16 15 —425 ~449
Al 106 76 —83 —143 17 61 87 ~94 9 118 155 156
158 —-29 24 42 3 91 ~36 193 17 -2 461 5318
Week ending—
1961—July S 8 -1 —~87 —52 —-10 -3 6 -2 -14 1 —155 —154
12, —46 12 -23 12 7 4 4 —60 17 -4 -77 ~66
19.. -30 —10 —85 =28 |..oooa -3 13 -22 12 23 —130 | —169
260 i . —40 -5 —47 18 -22 —26 30 34 2 -6 —63 —60
Aug. 2 -1 32 55 —-20 4 20 26 2 1 53 173 179
9.. 2 17 —18 —134 7 12 9 —83 2 32 —154 —140
16.. 66 35 —11 25 13 17 19 2 17 36 219 233
23.. -7 —~6 -19 -10 7 4 1 ~25 1 9 —45 -94
30. 46 -2 —-90 —4 —14 8 31 9 —-12 —11 -39 —-22
Sept. 6 32 5 -18 17 18 10 -17 8 -8 30 76 72
13.. 36 9 -8 24 8 32 -17 32 15 12 142 180
20.. 55 —-14 69 -22 1 41 -2 101 20 -1 248 175
27.. 36 -29 =20 23 —-24 9 Jooiies 52 ~10 —44 —6 [5-143

1 Data for sample of about 200 banks reporting

changes in their

larger loans; these banks hold about 95 per cent of total commercial
and industrial loans of all weekly reporting member banks and about
70 per cent of those of all commercial banks.

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

3 Includes machinery and transportation equipment.

4 Revised to reflect new coverage; see BULLETIN for June 1961, p. 654.

5 Includes decrease of $146 million resulting from reported misclassifi-
cations disclosed incident to the revisions as of Sept. 27, 1961.

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Weighted averages.

Per cent per annum)

Size of loan Size of loan
Area (thousands of doliars) Area (thousands of dollars)
All All
a‘qdd loans aqdd loans
perio 1- 10— 100~ 200 perio 1- 10— 100~ 200
10 100 200 | and over, 10 100 200 |and over
Annual averages, Quarterly—cont.:2
19 large cities: New York City:
1960—Sept........} 4.74 5.73 5.45 5.00 4.62
3.5 4.9 4.2 3.7 33 | Deceses... 4.77 5.73 5.42 4.99 4.66
3.7 5.0 4.4 3.9 3.5 1961—Mar...... 4.75 5.67 5.40 5.03 4.64
3.6 5.0 4.3 3.9 3.4 June........ 4.75 5.63 5.39 5.06 4.63
3.7 5.0 4.4 4.0 3.5 Sept........ 4.75 5.65 5.36 5.06 4.64
4.2 5.2 4.8 4.4 4.0 7 Northern and
4.6 5.5 5.1 4.8 4.5 Eastern cities:
4.3 5.5 5.0 4.6 4.1 1960—Sept........] 4.96 5.90 5.54 5.21 4.81
5.0 5.8 5.5 5.2 4.9 Dec.........] 4.97 5.86 5.52 5.19 4.83
5.2 6.0 5.7 5.4 5.0 1961—Mar........] 4.96 5.85 5.49 5.20 4.82
June....... 4.95 5.84 5.45 5.15 4.82
Sept........ 5.05 5.86 5.53 5.18 4.93
Quarterly:2
19 large cities: 11 Southern and
Western cities:
1960—Sept......... 4.97 5.94 5.58 5.21 4.78 1960—Sept........| 5.32 6.04 5.68 5.34 5.10
eereonan 4.99 5.90 5.56 5.21 4.82 Dec... 5.33 6.00 5.65 5.36 5.12
1961—Mar.........] 4.97 5.89 5.53 5.20 4.80 1961-—Mar.. .. .29 5.99 5.62 5.31 5.09
June........ 4.97 5.89 5.53 5.18 4.80 5.31 6.02 5.65 5.29 5.10
Sept......... 4.99 5.87 5.52 5.19 4.82 .26 5.97 5.62 5.28 5.04

1 For description see the BULLRTIN for March 1949, pp. 228-37.

2 Based on new loans and renewals for first 15 days of month.

Note.—Bank prime rate was 3 per cent Jan, 1, 1952-Apr. 26, 1953.
Changes thereafter occurred on the following dates (new levels shown, in

per cent): 1953—Apr, 27, 314; 1954—Mar. 17, 3; 1955—Aug. 4, 314;
Oct. 14, 314; 1956—Apr. 13, 33; Aug. 21, 4; 1957—Aug. 6, 415; 1958—
Jan, 22, 4; Apr. 21, 314; Sept. 11, 4; 1959—May 18, 415 Sept. 1, 5; and

1960—Aug. 23, 414,
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MONEY MARKET RATES

[Per cent per annum}

. U. S. Government Securities (taxable)4
Prime Finance .
cOMm- company Prime
mercial paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week paper, placed accept- 3-t05-
4-to 6- %uectlg:, 90 dasss R R i year
- to ays ate ate Bills :
months! | 1 onths2 on new M?;llfft on new M?;lléet (market Others issues6
issue y issue ¥y yield)
1958 average............... 2.46 2.12 2.04 1.839 | W £ S O I PN 2.09 2.90
1959 average............... 3.97 3.82 3.49 3.405 3.37 3.832 3.79 4.11 4.33
1960 average............... 3.85 3.54 3.51 2.928 2.87 3.247 3.20 N 3.55 3.99
3.39 3.13 3.00 2.489 2.48 2.803 2.83 2.86 2.99 3.50
3.30 3.11 3.00 2.426 2.30 2.845 2.73 2.92 3.01 3.61
3.28 2.91 3.00 2.384 2.37 2.650 2.66 2.87 2.99 3.68
3.23 2.97 2.92 2.272 2.25 2.530 2.50 2.64 2.79 3.51
1961—Jan....coovvinnnnn.s 2.98 2.78 2.86 2.302 2.24 2.496 2.47 2.63 2.70 3.53
Feb....... 3.03 2.65 2.78 2.408 2.42 2.601 2.60 2.75 2.84 3.54
Mar....... 3.03 2.76 2.94 2.420 2.39 2.591 2.54 2.76 2.86 3.43
Apr....... 2.91 2.58 2.84 2.327 2.29 2.493 2.47 2.74 2.83 3.39
May...oveeeennnnns . 2.76 2.50 2.68 2.288 2.29 2.436 2.44 2.72 2.82 3.28
June...oooiiennnnnn, 2.91 2.66 2.75 2.359 2.33 2.546 2.54 2.80 3.02 3.70
Julyeoeeivinnnnennn, 2.72 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69
AUZiisiiinieiiinnnes 2.92 2.64 2.81 2.402 2.39 2.670 2.66 2.91 3.03 3.80
Septiisenisiiiennines 3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.1
Week ending—
1961—Sept. 2............. .05 2. 2.88 2.321 .34 2.617 2.65 2.90 3.06 3.77
| PPN 3.13 2.69 2.88 2.392 2.32 2.692 2.67 2.89 3.06 3.81
16, civinnnen 3.08 2.69 2.88 2.328 2.29 2,685 2.68 2.88 3.05 3.80
23...... e 3.00 2.69 2.88 2.262 2.26 2.681 2.69 2.87 3.03 3.76
{1 N 3.00 2.66 2.75 2.233 2.25 2.697 2.69 2.87 2.98 3.70

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 Stocks3
State By selected By Dividend/ Earnings/
Year, month, or week United and local3 ratings groups price ratio price ratio
States Totald
o dus- | Rail- | Public | Pre- | € Co
term)2 Indus- ail- ublic re- om- m-
Totald | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
Number of issues.............. 4-9 20 5 5 120 30 30 40 40 40 14 500 500
1958 average........oonvvvnvns 3.43 3.36 { 2,92} 3.95( 4.16 | 3.79 | 4.73 3.981 4.39 | 4.10| 4,45} 3.97 6.02
1959 average. .. 4.07 3.74 | 3.35]| 4.24 | 4.65| 4.38| 5.05| 4.51 4,75 | 4.70| 4.69 | 3.23 .92
1960 average.........ocouuvenns 4.01 3.69 | 3.26 | 4.22 | 4.73 .41 5.191 4.59| 492 | 4.69 | 4.75| 3.46 5.91
1960—Sept. 3.55| 3.09| 4.09 | 4.58 | 4.25| 5.01 4,46 | 4.78 | 4.48| 4.69 | 3.55 5.98
Oct.... 3.641 3.20| 4.16 | 4.63 | 4.30 | 5.11 | 4,50 4.84 ] 4.56| 4.75| 3.60{..........
3.57 3.14 4.09 4.64 4.31 5.08 4.51 4.85 4.56 4.78 3.51 |....... e
3.53| 3.12| 4.03| 4.66 | 4.35] 5,10 4.55| 4.87 | 4.58 | 4.84 | 3.41 5.33
3.56( 3.15| 4.06 4.65| 4.32 | 5.10 | 4.52 | 4.86 | 4.57| 4.73 3.28 |..innnen .
3.54 | 3.14| 4.06 | 4.59 | 4.27| 5.07| 4,46 482 4,51 | 4,68 3.13{..........
3.60 | 3.23 | 4.11 | 4.54 | 4.22 | 5.02| 4.40| 4,78 | 4.43 | 4.66 | 3.03 4.18
3.61 3.271 4.01 4.56| 4251 501 | 445 4,75 | 4.46 | 4.67| 2.95{.....
3.57 | 3.25| 3.95| 4.58 | 4.27| 501 4.48) 4.77{ 449 | 4.63 | 292 ]..........
3.63 3.35 | 3.97| 463 4.33| 5.03) 4,54 4.83 | 4.52 | 4.66| 2.99|.....
3.63 | 3.35 3.94| 4.70 | 4.41 509) 4.5 | 4.89 | 4.60| 4.69! 2.99 {..........
3.62 | 3.33 3.96 | 4.73 | 4.45| 5.11 4601 4921 467 | 4.69) 291 |..........
3.64 | 3.33| 4.02| 4.74| 4.45| 5.12| 4.61 4.94 | 4,67 4.69| 293 1|..........
Week ending—
1961—Sept. 2................ 4.01 3.63 34| 398 4.74 44 1 5.12 .61 493 | 4.68( 4.70} 2.91
9 4.02 3.65 3.34 4.02 4.74 4.46 5.12 4.62 4.94 4.67 4.71 2.8
4.06 3.65| 3.34| 4.02| 4.75| 4.46 ) 5.12 | 4.62 ] 4.95| 4.67 ] 4.71 2.90
4.02 3.65| 3.34 | 4.02| 4.74 | 4.45| 5.12| 4.61{ 4.95| 4.67| 4.70| 2.95
3,98 3.61 W3t 4.00| 4.74 | 4.45| 512 | 4,60 | 4.95| 4.67| 4.65| 2.97

» Preliminary.

1 Monthly and weekly yields are averages of daily figures for U. S.
Govt. and corporate bonds. Yields of State and local govt. bonds are
based on Thursday figures; dividends/price ratios for preferred and
common stocks, on Wednesday figures. Earnings/price ratios for common
stock are as of end of period.

2 Series is based on bonds maturing or callable in 10 years or more.

3 Moody's Investors Service. State and local govt. bonds include gen-
eral obligations only.

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

5 Standard and Poor’s Corporation. Preferred stock ratio is based
on 8 median yields for a sample of noncallable issues—12 industrial and
2 public utility. For common stocks, the ratios are based on the 500
stocks in the price index. Quarterly earnings are seasonally adjusted
at annual rates.
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SECURITY PRICES!

Bond prices Common stock prices

Vol-

ume

Standard and Poor’s index Securities and Exchange Commission index of

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

Year, month, Cor- ing4

or week U.S. Mu- po- (in

Govt, | nicipal | rate Manufacturing Trade, thou-

(long- | (high- | (high- In- Pub- Trans-| Pub- | fi- sands

term)2 | grade)3| grade)?| Total | dus- { Rail- | lic | Total porta-| lic- |nance,i Min- | of
trial | road | util- Du- | Non- | tion | util- | and | ing |shares)

ity Total { rable { du- ity | serv-
rable ice

Number of issues,......J........ 15 17 500 | 425 25 504¢ 300} 193] 108 85 18 34 45 10 §......
1958 average...........] 94.02 | 106.4 | 102.9 | 46.24] 49.36| 27.05| 37.22| 93.2| 92.5| 90.4| 94.4| 91.0{ 95.8 95.1| 97.9; 2,965
1959 average...........] 85.49 | 100.7 ] 95.0 57.38‘ 61.45| 35.09| 44.15| 116.7] 116.5] 120.8; 112.6| 115.6] 117.6| 122.3| 95.0; 3,242
1960 average...........| 86.22 | 103.9 | 94.7 | 55.85] 59.43| 30.31| 46.86| 113.9] 110.9} 117.3] 104.9| 95.8| 129.3]| 127.4| 73.8] 3,042
1960—Sept........v ...} 88.57 | 106.7 | 96.8 | 54.81]| 57.96| 28.76| 48. 112.1] 107.6] 114.1| 101,7| 91.5| 134.2] 127.2| 70.1{ 2,898
[0 N . 105.9 | 96.0 | 53.73| 56. 27.77; 47.34] 109.1] 104.9| 109.4] 100.8; 88.0] 130.5| 122.8] 71.8| 2,592
NoV.ceevroenn...t 87.23 1 107.7 | 95.5 | 55.47| 58.89| 28.93{ 47.83| 112.6} 108.5] 113.0( 104.5! 91.7| 132.0| 129.3} 74.1| 3,100
ieresssesesesf 87.84 | 108.0 | 95.1 | 56.80, . 29.03] 49.78| 115.2] 110.3) 114.5| 106.4| 92.6} 138.5] 132.4] 78.2| 3,684
1961—Jan..............} 87.70 | 108.1 | 95.6 | 59.72] 63.20| 31.43| 52.73| 120.9} 115.3} 118.6] 112.1{ 100.3] 148.7| 134.8| 85.1| 4,243
eD.vesnreenneee.] 88,74 109.7 [ 96.3 | 62.17| 65.71( 32.17| 55.64] 125.4] 119.2} 121.4| 117.3] 102.6| 156.0( 139.8| 89.0| 4,884
Mar........ 89.07 | 108.9 | 97.0 .12} 67.83] 32,93; 57.06] 129.8] 123.9] 127.8] 120.3] 104.2| 159,2| 146.7| 89.2j 5,365
88.80 | 108.1 | 96.4 | 65.83] 69.64| 32.35| 59.09} 133.0] 125.8] 128.5} 123.3] 103.4| 168.9| 150.4| 93.5/ 5,089

89.74 { 109.0 | 96.0 | 66.50| 70.34| 33.08] 59.59| 134.9] 127.6] 130.6] 124.9] 107.5| 170.0| 153.1] 96.6] 4,617

87.83 | 106.8 | 95.0 | 65.62| 69.48| 32.41| 58.43| 132.8] 126.0] 128.0| 124.2| 105.1{ 164.0| 156.0} 97.0; 3,324

87.57 | 106.7 | 94.5 | 65.38} 69.09} 31.78( 59.36] 132.7| 125.2] 126.5] 123.9| 103.3| 166.7| 158.5; 93.1] 3,045

86.27 | 106.5 | 93.9 | 67.79} 71.69| 32.76| 61.19] 137.4] 130.1] 131.3| 129.0| 107.0| 170.6) 164.2| 92.8| 3,545

86.09 | 106.6 | 93.9 | 67.26] 70.89] 33.02| 62.19] 136.2] 128.9f 131.7| 126.4| 106.8) 168.9] 166.4| 87.3| 3,193

Week ending—

1961—Sept. 2...000venn 86.20 | 106.3 94.1 | 67.86] 71.62; 33.16| 62.17| 137.7| 130.5( 132.3| 128.9| 107.9| 169.7| 167.1} 91.5; 3,033
. 106.1 | 93.8 | 68.16] 71.94 33.12} 62.47| 137.1] 130.2{ 132.3| 128.3| 106.6; 168.0] 166.2; 88.7| 3,446

106.1 | 93.8 | 67.69] 71.39) 33.06j 62.32| 136.7] 129.4{ 132.8| 126.4| 107.2]| 169.4; 166.2! 86.3| 2,979

106.6 | 93.8 | 66.91] 70.47| 32.97| 62.18] 134.8] 127.3{ 130.4( 124.5| 106.0{ 167.8; 165.7| 84.5; 3,183

107.4 | 94, 66.27] 69.75| 32.87| 61.77| 134.9] 127.0] 130.7| 123.7] 106.5] 169.5| 166.6; 85.7| 3,311

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 5l4-hour trading day.

STOCK MARKET CREDIT

{In millions of dollars)
Customer credit Broker and dealer credit2
Total— Net debit balances with Bank loans to others (than
securities } New York Stock Exchange | brokers and dealers) for pur- Money borrowed Customers’
End of month! other than firms2 chasing and carrying securities3 net
U. S. Govt. free
obligations credit
(col. 3+ Secured by | Secured by U. S. Govt. Other On On balances
col. 5) U. S. Govt. other obligations securities U. S. Govt. other
obligations securities obligations securities
3,576 68 2,482 60 1,094 12§ 1,706 896
4,537 146 3,285 63 1,252 234 2,071 1,159
1959—DeC..ocvvierranesinns 4,461 150 3,280 164 1,181 221 2,362 996
1960—Sept.....ovvreenennnnn 4,292 122 3,137 147 1,155 177 2,143 1,059
Ceeerereerainrens 4,303 11t 3,133 136 1,170 161 ,139 1,063
NOoVieserneraoaesnonas 4,303 99 3,141 128 1,162 139 2,129 1,062
4,415 95 3,222 134 1,193 142 2,133 1,135
1961—Jan.......ooovnvnunnn 4,424 71 3,253 123 1,171 101 1,937 1,269
eb.iieiiananns 4,532 68 3,358 127 1,174 94 1,905 1,392
Mar.,...covunen 4,787 55 3,601 110 1,186 70 1,927 1,507
PN+ AP 5,190 50 3,936 112 1,254 67 2,284 1,508
5,386 40 4,060 108 1,326 58 2,529 1,453
5,367 51 4,024 104 1,343 67 2,748 ,280
5,355 50 3,991 106 1,364 69 2,728 1,207
5,349 49 3,972 102 1,377 56 2,679 1,208
45,311 46 3,991 110 41,320 64 2,666 1,227

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 bal. lude bal 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 o? 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 ro-
ported separately only by New York and Chicago banks. Accordingly,
for that period col. 5 includes any loans for purchasing or carrying such
securities at other reporting banks. Composition of series also changed
beginning with July 1959; revised data for the new reporting series (but
not for the breakdown of loans by purpose) are available back through
July 1958 and have been incorporated.

4 Reclassification”of loans reduced these items by $66 million.

Seenote
3, p. 1202,
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

{In millions of dollars}

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
E:rdn(:(t;‘ﬁ:r Accepting banks F. R. Goods stored in or
Placed Total Banks Im- Ex- shipped between
Placed | direct- Others| Ports | ports Dollar points in—
Total | through ly into from ex-
dealers! | (finance To- |Own| Bills Own For- United | United | change
paper)?2 tal ] bills { bought acct. | eign States | States United | Foreign

* | corr. States | countries
1955, ...t 2,020 510 1,510 642 1 175 1 126 49 28 33 405 | 252 210 17 63 100
1956, .............. 2,166 506 1,660 967 { 227 | 155 72 69 50 621 261 329 2 227 148
1957, oo 2,666 551 2,115 | 1,307 | 287 | 194 94 66 76 878 | 278 456 46 296 232
1958............... 32,744 840 31,904 | 1,194 | 302 | 238 49 68 775 | 254 349 83 244 263
1959, ...ooiiene, 3,168 677 2,491 | 1,151 | 319 | 282 36 75 82 675 357 309 74 162 249
1960—Aug.......... 5,019 1,365 3,654 | 1,656 | 424 | 316 108 33 | 204 996 | 407 594 179 83 393
ept......... 4,656 1,361 3,205 | 1,668 | 392 | 284 | 108 42 | 204 1,031 632 123 107 398
1< 7 5,184 1,493 3,601 | 1,753 | 501 | 356 145 39 196 {1,017 | 405 633 139 157 419
Nov.......... 5,222 | 1,505 3,717 | 1,868 | 628 | 454 | 175 48 | 227 965 | 401 146 229 445
Dec.......... 4,418 1,358 3, 2,027 | 662 | 490 | 173 74 | 230 {1,060 | 403 669 122 308 524
1961—Jan...... 5,010 | 1,465 3,545 | 2,029 | 725 | 514 | 210 46 | 197 11,061 4 677 118 299 535
eb.......... 4,968 1,479 3,489 | 2,049 | 730 | 554 176 46 | 179 1,093 338 702 104 291 563
Mar.......... 4,992 1 1,525 3,467 | 2,231 | 842 202 46 | 173 51 408 821 110 269 623
Apr.......... 5, 1,532 3,469 | 2,254 | 858 | 661 197 45 151 1,200 ; 397 863 93 268 633
May......... 4,848 1,478 3,370 { 2,203 | 808 | 645 163 37 | 166 (1,192 | 379 8 74 235 651
June......... 4,851 ,460 3,391 1 2,271 | 913 | 697 | 216 36 156 |1,166 | 395 896 70 207 703
July. 4,904 | 1,534 3,370 | 2,301 | 915 { 727 188 32 144 11,210 | 415 926 45 186 729
Aug.......... 4,862 1,617 3,245 | 2, 970 } 753 | 217 34 137 1,259 | 429 964 49 192 765

1 As reported by dealers; includes finance company paper as well as 3 Beginning with November 1958, series includes all paper with maturity

other commercial paper sold in the open market. of 270 days and over. Figures on old basis for December were (in

_ 2 As reported by finance companies that place their paper directly with millions of dollars): Total 2,731; placed directly, 1891.
investors.

MUTUAL SAVINGS BANKS

[Data from National Association of Mutual Savings Banks unless otherwise noted. Amounts in millions of doHars)

Loans Securities Total
asngtéT Oth Surol Mortgage loan
B ther urplus | commitments
End of year State | Corpo- | C8sh | Other | liabili- Inepogies | tabili- |~ ac-
Mort- Other U.S. and rate and ties counts
gage Govt. local and surplus
govt. other! accts. Number| Amount
1941, . ...l 4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 n.a. n.a.
1945, ...l 4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 | n.a. n.a.
1953, .. ... .. 12,792 165 | 9,191 428 | 3,311 982 330 | 27,199 | 24,388 203 [ 2,608 | n.a n.a
1954, ...l 14,845 188 | 8,755 608 | 3,548 1,026 380 | 29,350 ] 26,351 261 2,738 | na n.a
1955. . ...t 17,279 211 646 | 3,366 966 414 | 31,346 { 28,182 310 | 2,854 ] na n.a
1956, ..., 19,559 248 | 7,982 675 | 3,549 920 448 | 33,381 | 30,026 369 | 2,986 | n.a n.a
1957, it 20,971 253 | 7,583 685 889 490 | 35,215 | 31,683 427 | 3,105} n.a, n.a
1958................ 23,038 320 | 7,270 729 | 4,971 921 535 | 37,784 | 34,031 526 | 3,227 | 89,912 1,664
19593 . ... ... 24,769 358 | 6,871 721 4,845 829 552 ] 38,945 | 34,977 606 | 3,362 | 65,248 1,170
1960, ..o ..ol 26,702 416 | 6,243 672 | 5,076 874 589 ,571 { 36,343 678 | 3,550 | 58,350 1,200
1960—July........... 25,812 435 | 6,514 691 4,965 771 572 | 39,760 | 35,484 795 | 3,481 | 53,276 1,031
Ui vnnn 26,018 449 | 6,544 686 | 4,957 765 564 | 39,983 | 35,589 878 | 3,516 | 56,013 1,090
Septee,ooonnn 26,214 435 | 6,512 687 | 4,989 787 592 1 40,216 } 35,867 806 | 3,543 | 58,782 1,164
Octieenoonnnnn. 26,382 417 | 6,356 681 4,985 779 585 | 40,185 | 35,923 740 | 3,522 | 60,396 1,205
Nov........... 26,553 425 | 6,288 676 1 5,019 788 590 | 40,339 { 35,962 810 | 3,567 | 60,420 1,242
Decooovoooitn 26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 1,200
1961 —7Jan....... 26,863 412 1 6,349 667 | 5,079 825 610 | 40,804 | 36,513 728 | 3,563 | 63,470 1,241
ebe. . 7, 427 | 6,449 667 | 5,064 846 621 | 41,076 { 36,649 821 3,606 | 65,254 1,334
Mar........... 27,207 453 | 6,566 666 | 5,110 855 624 | 41,480 | 37,000 850 | 3,630 | 68,646 1,428
Apr........... 27,383 401 6,350 664 | 5,099 804 625 | 41,326 | 36,946 781 3,599 | 66,582 1,488
May.,......... 27,570 449 | 6,337 665 | 5,126 834 607 | 41,588 | 37,060 883 | 3,645 | 67,236 1,556
Juner......... 27,711 417 | 6,296 687 | 5,158 861 616 | 41,806 | 37,427 720 | 3,659 | 66,467 1,674
July........... 27,972 385 | 6,314 685 5,160 835 620 | 41,970 | 37,450 852 1 3,668 | 66,544 | 1,792
n.a. Not available. 7 Revised. 3 Data reflect consolidation of a large mutual savings bank with a com-
1 Includes securities of foreign governments and international organiza- mercial bank.
tions and obligations of Federal agencies not guaranteed by the U. S. Note.—These data differ somewhat from those shown elsewhere in
Government, as well as corporate securities. the BULLETIN; the latter are for call dates and are based on reports filed

2 Not a balance-sheet item. Data represent commitments outstanding with Federal and State bank supervisory agencies. Loans are shown
of banks in New York State as reported to the Savings Banks Association net of valuation raserves.
of the State of New York.
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LIFE INSURANCE COMPANIES!

{Institute of Life Insurance data.

In millions of dollars)

Government securities Business securities
Date Total Mort- Real Policy | Other
assets United [Stateand . gages | estate | loans | assets
Total | Gyates local |Foreign2{ Total | Bonds | Stocks
(U.S)
End of year:3
1941, ..0uvanss PN . 32,731 | 9,478 | 6,796 | 1,995 687 | 10,174 } 9,573 601 { 6,442 ! 1,878 | 2,919 | 1,840
1945, .0 ivieviinnnnnnns N ,797 | 22,545 | 20,583 722 | 1,240 | 11,059 } 10,060 999 | 6,636 857 1 1,962 1,738
1954....c0uunen PPN ...| 84,486 | 12,2621 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 { 25,976 | 2,298 | 3,127 | 3,523
1955, iiiniennnnnnn ,432 111,829 | 8,576 | 2,038 | 1,215 ] 39,545 | 35,912 ( 3,633 | 29,445 | 2,581 | 3,290 | 3,743
1956...... 96,011 | 11,067 | 17,5551 2,273 | 1,239 | 41,543 | 38, 3,503 { 32,989 | 2,817 | 3,519 | 4,076
1957, cevinenns .. 101,309 ,690 | 7,029 | 2,376 { 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 ! 4,338
1958, 0iivinninnnen, 107,580 { 11,234 | 7,183 | 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
1959, . coviiiii s 113,650 | 1t *581 6 868 200 1.513 | 49 .666 | 45,105 4,561 | 39,197 3,651 4,618 4,037
1960, ... covvviiiiinnn., 119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 4,981 | 41,771 3,765 5,231 5,273
End of month:4
1958—DeC.evvevvnvinn.nen 107,580 | 11,242 | 7,182 | 2,691 1,369 | 46,420 | 43,044 | 3,376 { 37,092 | 3,387 | 4,186 | 5,253
1959—Dec...oivvenninnnns 113,650 | 11,599 | 6,858 | 3,22t 1,520 { 48,840 | 45,157 | 3,683 { 39,237 | 3,678 | 4,620 | 5,676
l960——luly ............ ...} 117,005 | 11,654 | 6,632 | 3,421 1,601 | 50,051 | 46,223 | 3,828 | 40,694 | 3,809 | 5,029 | 5,768
.. ] 117,581 | 11,650 | 6,592 | 3,464 | 1,595 | 50,261 | 46,380 | 3,881 | 40,920 | 3,822 | 5,085 5,842
117,947 § 11,750 } 6,586 | 3,546 i 1,618 | 50,299 ,41 3,885 | 41,099 1 3,828 | 5,138 5,833
118,544 | 11,729 { 6,524 | 3,579 | 1,626 | 50,610 | 46,669 | 3,941 | 41,313 | 3,834 | 5,182 | 5,876
119,066 | 11,788 | 6,547 | 3,605 | 1,636 | 50,811 | 46,831 | 3,980 ,521 ) 3,851t 5,225 5,870
119,717 11,729 y 3,622 | 1,663 | 51,010 | 46,956 | 4,054 | 41,798 ,804 | 5,267 | 6,109
120,467 | 11,881 | 6,545 | 3,671 1,665 | 51,306 | 47,211 | 4,095 | 42,008 | 3,813 | 5,303 | 6,156
120,951 | 11,944 | 6,542 | 3,702 | 1,700 | 51,446 1 47,296 | 4,150 | 42,143 | 3,822 5,345 | 6,251
121,469 | 11,987 { 6,535 | 3,735 | 1,717 | 51,612 | 47,377 | 4,235 | 42,351 3,823 | 5,409 | 6,287
121,921 § 11,982 6,488 3,769 1,725 | 51,812 | 47,563 4,249 | 42 553 3,827 5,461 6,286
122,462 | 12,063 { 6,551 3,774 | 1,738 | 52,008 | 47,672 | 4,336 | 42,723 | 3,837 | 5,508 | 6,323
122,861 | 11,927 | 6,401 3,719 1,747 | 52,277 | 47,937 | 4,340 | 42,905 | 3,856 | 5,553 | 6,343
123 381 | 11,972 6,440 3,786 1,746 52 622 ,244 4,378 05 3,870 5,541 6,324

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

2 Represents issues of foreign governments and their subdivisions
and bonds of the International Bank for Reconstruction and Develop-
ment.

3 These represent annual statement asset values, with bonds carried on
an amortized basis and stocks at end-of.year market value.

4 These represent book value of ledger assets, 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
c Totz;l— Mclbngage
End of year U.s assets Reserves oan
or month : Total : commit-
Mort- Govt. iyt Savings and Borrowed | Loans in
gages obliga- Cash Other3 | liabilities | “c;pical | undivided | money4 | process Other ments$
tions profits

1941,..........] 4,578 107 344 775 6,049 4,682 475 256 636 na
1945, .. 00vienes 5,376 2,420 450 356 8,747 7,365 644 336 402 n.a
1953, .0cuieaen ) 21,962 1,920 1,479 1,297 26,733 22,846 1,901 1,027 959 n.a.
1954, ..........} 26,108 2,013 1,971 1,469 31,633 27,252 2,187 950 ,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, 0ene. ,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 ,444 1,161 713 1,475
1959...... 53,194 4,477 ,183 3,676 63,530 ,583 4,393 2,387 1,293 874 1,285
1960, c0vennnn. 60,084 4,586 2,715 4,104 71,489 62,154 4,982 2,191 1,183 979 1,360
1960—July 57,050 4,559 2,043 3,839 67,491 58,450 4,636 1,811 1,367 1,227 1,647
Aug ,763 ,532 2,073 3,841 68,209 58,939 4,637 1,833 1,353 1447 1,635

Sept. 8,406 4,533 2,097 3,904 68,9 59,541 ,640 1,882 1,313 1,564 1,559
Oct... 59,011 4,553 2,201 3,989 69,754 60,208 4,640 1,868 1,280 1,758 1,509

Nov 59,512 4,589 2,287 4,142 70,530 60,766 4,649 1,919 1,209 1,987 1,451

Dec. 60,084 4,586 2,715 4,104 71,489 62,154 4,982 2,191 1,183 979 1,360
1961—Jan... 60,455 4,679 2,620 3,997 71,751 62,745 4,980 1,726 1,114 1,186 1,425
Feb. 60,882 4,871 2,679 4,068 72,500 63,298 4,984 1,646 1,127 1,445 1,556

Mar 61,571 4,978 2,682 4,191 73,422 ,003 4,991 1,620 1,226 1,582 1,787

Apr 62,265 4,960 2,706 4,304 74,235 64,420 5,002 1,708 1,322 1,783 1,951
May... 63,080 4,960 2,855 4,520 75.415 65,220 5,005 1,749 1,413 2,028 2,115
June..... 64,073 4,991 2,987 4,460 76,511 66,582 5,287 2,023 1,535 1,084 2,120
July...... 64,811 4,983 2,760 4,308 76,862 66,693 5,281 2,022 1,551 1,290 2,144

n.a. Not available.

t Figures are for all savings and loan associations in the United States.
Data_beginning with 1953 are based on monthly reports of insured
associations and annual reports of noninsured associations. Data prior
to 1953 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 deductions for mortgage pledged shares, Beginning with January

1958, no deduction is made for mortgage pledged shares. These have
deglintgc; 9(:507nsistently in recent years and amounted to $42 million at the
nd of

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 1960 and 1961 are preliminary.
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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 ott:rects. L L
erio rom, n- 58— e
Less: Equals: Plus: Equals: or crease, quf?éf
Net Plus: Intra- Total | Budget | Trust Le 'lqotai' payts. or de- cash
Bl‘]d Trust rects. ex- fund °SS to (=), | crease Net
get fund Govt. f di Adjust- | payts. th ), i s b Other | borrow-
receipts reclgilpts trans- lt.ﬁén pt?ll:e;- p:r’:&i- ments3 | to the pub?ic 4 el’):n lg‘gvty non- | ingor
actions! public2 tures public (direct | agen. & ;:;{14 repayt.
& agen.)| tr. funds,

Cal. year—1958...... 68,262] 16,797f 3,278| 81,728, 75,349| 17,856] 4,190] 89,014} —7.287] 7,533 -717 4871 7,762
1959......) 72,738/ 18,830 3,966 87,552, 79,778| 20,244| 4,466] 95,560| -8, 10,112 —543| 2,081 8,580
1960...... 79,518] 22,732 ,906| 98,287 77,565! 22,242] 5,114] 94,694 3,593 —548 1,625 491] —2,670

Fiscal year—1958..... 68,550| 16,319] 2,917, 81,892, 71,369 16,059 4,016] 83,412] —1,520| 6,216 657 —200{ 5,760

1959, . 67,915] 16,950; 3,161 81,660! 80,342| 18,462| 4,002|] 94,804|—13,144| 9,656/ —1,181 2,160 8,678

1960. .... 77,763 520,534 3,167| 95,078 76,539 520,891 3,129] 94,301 7771 3,371 953 597 1,821

19617, 77,578 23,792 4,170 97,144; 81,503 23,182} 5,394| 99,291 —2,147| 2,103 871 536 697

Semiannually:

1959—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
19 Jan.-June....] 44,188] 12,420 2,287 54,294| 37,348| 11,590 2,931f 46,006] 8,288} —3,958 1,809 23} —5,794
July-Dec.....] 35,329| 510,219 1,526] 43,993 ,217| 510,561 2,089) 48,688] —4,695 ,410 —184 468| 3,124
1961—Jan.-Juner. ..} 42,249 13,573| 2,644] 53,151 41,286; 12,621 3,305] 50,6031 2,548] —1,307 1,055 68| —2,427

Monthly:

6,454 2,968 179/ 9,236/ 6,803 1,759 —365] 8,926 311 ~338 1,130 —35] —1,433
8,981 1,380 209! 10,146/ 6,793 1,772 816/ 7,748] 2,398 —320 —368 76 -29
2,823 1,081 2471 3,651 6,829 1,681 631 7,879] —4,228) 2,197 —514 112] 2,600
6,300 2,344 236/ 8,403| 6,773 1,754 ~147{ 8,674 -271 —62 339 154/ —555
7,643 1,399 452) 8,586 6,847 1,815 678 ,984 603 —~161 —254 77 16
4,846 858 1161 5,586| 6,470 1,938 1,133 7,275} —1,689 —323 —483 42 119
6,537\ 2,684 303; 8,916] 6,236 ,046 415t 7,867 1,049 381 —~65 34 412
8,524 1,939 203} 10,256/ 7,012 2,059 810 8,260 1,996 —3,231 403 —24| ~3,609
5,125 1,539 364 ,295) 6,450 2,225 383 8,292) —1,997 513 -916 16 1,412
6,467\ 3,577 305! 9,731 7,169 2,033 —260] 9,462 269 2,280 1,559 —4 725
10,749| 2,975 1,353 12,367, 7,948 2,320 822 9,446] 2,921 —927 556 3} ~1,486
2,982 1,002 T189 73,793 6,322 1,873 2931 17,9021 —4,109] 3,498 —863 r195] 74,167
6.367i 3,297 302} 9,388 7,631 2,052 900{ 10,5831 —1,195 1,413 1,292 —442 563

Effects of operations on Treasurer's account

Operating transactions Financing transactions igcaf}:) ll,’ ::ll::cg_s_.) Accog;l;tgsf g;%asot}r;:gg ‘H nited
Period Trust Net Net Increase, Deposits in—
BN(;:t fand R market inv.F ( E ) d or
udget econ- | issuance | in Fed. ecrease
surplus, alczict?glu- ciliation | (4) of sec. by (=), in o!L;Itilig e "l]';:&:,ss— Balance F. R, Treas- O.:L‘f'
or or = | toTreas.| Govt. Govt, BrOSS | proacir ccount Banks ury assets
deficit deficit cash agency agency direct reasury | accou (avail- | Tax and
(=) -) obliga- & trust public able Loan
tionsé fundsé debt funds) | Accts.
Fiscal year—1958. . ... —2,819 262 670 567 —197 5,816 140 4,159 | 9,749 410 1 8,218 1,121
959. . ... —12,427 | —1,511 —29 71 1,112 8,363 —-23 | —~4,399 | 5,350 535 | 3,744 1,071
1960. . ... 1,224 —359 ~149 1,023 =714 1,625 -4 2,654 ,005 504 | 6,458 1,043
19617 —3,925 610 449 —733 —436 ,640 —83 | ~1,311 6,694 408 | 5,453 833
Semiannually:
1959—July-Dec.. .. .. -5,617 | —1,187 —437 366 911 6,092 -105 233 | 5,583 504 | 4,216 863
1960-—Jan.-June... .. 6,841 828 288 657 | —1,625 | —4,467 101 2,421 8,005 504 | 6,458 1,043
July-Dec......|] —4,888 —341 19 —493 275 3,886 521 —1,594 | 6,411 485 ] 5,165 761
1961—Jan.-Junez, ... 963 951 430 —240 =711 | —1,246 —135 283 | 6,694 408 | 5,453 833
Monthly:
1960—Aug.......... —349 1,209 —533 —694 | —1,083 334 —12] ~1,104 | 5,894 481 | 4,628 785
Sept.......... 2,188 -392 559 24 245 —249 —48 2,423 | 8,317 489 | 6,987 841
Octo.vvov... .| —4,006 ~600 241 21 659 2,063 23 | —1,645 ,672 437 ,447 788
Nov . —473 590 —643 88 -310 -73 20 - 841 5,831 512 | 4,517 802
Dec.......... 796 —416 244 46 148 -197 42 580 | 6,411 485 | 5,165 761
1961—Jan.,........ —1,624 | —1,080 423 27 868 ~181 15| —-1,582 | 4,829 588 | 3,215 1,026
Feb.......... 301 638 —57 8 65 508 1 1,463 | 6,292 467 | 4,881 944
Mar.......... 1,512 —119 580 —87 —423 | —3,072 ~112 1 —1,498 | 4,794 443 | 3,533 818
Apr.......... —1,325 —686 205 —132 842 516 181 —-761 { 4,034 633 | 2,315 1,086
May......... —702 1,544 —503 —86 ' —1,409 2,158 —126 1,128 | 5,162 372 ,994 796
Juner........ 2.801 655 —216 29 —655 ) ~1,175 -94 1,532 | 6,6%4 408 | 5,453 833
July. —3,340 —871 34 24 780 3,433 163 —101 6,593 415 | 5,287 891
Auvg.......... —1,265 1,244 —549 32| —1,397 1,310 —52 —~572 | 6,020 543 | 4,745 732
¢ Corrected. n.a. Not available. ? Preliminary. * Revised. Budget expenditures, and payroll deductions for Federal employees re-

1 Consists primarily of interest payments by Treasury to trust accounts
and to Treasury by Govt. agencies, transfers to trust accounts representing

tirement, health and life insurance 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 U. S. Treasury statements and Treasury Bulletin unless otherwise noted.

In millions of dollars]

: Selected excise taxes
Budget receipts (Int. Rev. Serv. repts.)
Adjustments from total Income and
Budget receipts profit taxes
Period ..
Net Transfers to— Total Individual Em- s
Budget Re- | Budget Ei; ploy~ Ortg_er Li To- I::Igr S
fe- funds | > taxes | TR { ceints 1480 baceo ? il o
ceipts? | o9 | igh | R- R ceipts Corpo- taxes8 P atlers
- 183" ren of 5 ration
age way | oo re- ‘With- Oth
trust | trust n: ont | ceipts held er
fund? | fund acct.

Piscal year—1958......168,550 | 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 [2,171 525 | 4,933 183,904 |29,001 {11,733 (18,092 (10,760 | 8,854 | 5,464 | 3,002 | 1,807 | 4,315
1960...... 77,763 110,211 12,642 | 607 | 5,045 196,962 |31,675 {13,27¢ (22,179 |11,865 [11,159 | 6,813 | 3,194 | 1,932 ! 5114
19617,.... 77,578 {11,586 (2,923 | 571 | 5,752 |99,405 |32,969 13,175 (21,765 {12,069 (12,502 | 6,925 | 3,213 | 1,991 { 5,294

Semiannually:

1959-—July-Dec...... 33,575 | 3,815 (1,281 307 718 140,035 |15,652 | 3,041 | 8,323 | 5,948 | 4,127 | 2,944 | 1,703 984 ( 2,408
1960~Jan.-June.....]44,188 { 6,396 i1,361 300 | 4,327 |56,927 ,023 110,230 |13,856 | 5,917 | 7,032 | 3,869 | 1,491 948 | 2,706
July-Dec......135,329 | 4,762 {1,576 | 297 793 143,070 |16,616 | 3,185 | 8,838 | 6,238 | 5,063 | 3,130 | 1,685 | 1,008 |<2,724
1961—Jan.-June..... 42,249 | 6,824 {1,347 | 274 | 4,959 156,335 {16,353 | 9,990 |12,927 | 5,831 | 7,439 | 3,795 | 1,528 983 | 2,570

Monthly:

1960—Aug..........| 6,454 | 1,524 | 296 83 203 | 8,590 | 4,849 147 409 | 1,121 | 1,608 456 272 179 1 na
Sept...... 262 52 161 |10,211 | 2,527 | 1,959 | 3,492 | 1,024 792 417 277 74 "
[0 T 253 15 173 | 3,641 | 1,066 230 481 | 1,021 389 454 321 158
Nov.. 268 81 29 | 7,900 | 4,527 121 455 1 1,069 | 1,295 433 319 178 |}1,275
Dec.......... 240 48 61 | 8,751 | 2,591 383 | 3,331 | 1,008 596 842 259 164
1961—Jan........... 223 13 64 | 5,537 | 1,049 | 2,149 534 918 348 539 204 128
Feb.......... 235 77 530 | 9,153 | 4,781 786 444 861 | 1,814 467 169 116 {11,403
Mar.......... 213 48 | 1,792 |11,878 | 2,413 759 | 5,799 | 1,082 | 1,348 477 313 213
Apfo...... 201 14 11,296 | 7,359 916 | 3,403 493 831 736 980 231 160
May......... 237 77 | 1,036 | 9,767 | 4,743 956 411 § 1,072 | 2,020 565 285 176 |+1,167
June?........ 238 44 242 112,642 1 2,450 | 1,937 | 5,246 | 1,067 | 1,173 769 327 190
July.....oo.0 253 14 178 + 3,779 | 1,235 245 520 975 306 498 n.a. n.a. na
Aug 273 84 203 | 8,713 | 4,654 161 382 § 1,197 | 1,821 498 n.a na. |
Budget expenditures®
Major national security Agri-
Vet culture
Period Intl. erans’ | 4 oo | an Nat- | Com- [ Gen-
Total2 Miti aﬂ'ags Inter~ | serv-d and ag:;i- ural mer:l:e eral
Military b xm Atomic an est [ices an welfare, cul- re- and govern-
Totallo assist- finance bene- tural | sources| housing | ment
defense ance | SNCrey fits re
sources,

Fiscal year—1958 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 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
1960 76,539 | 45,627 | 41,215 1,609 | 2,623 | 1,833 | 9,266 | 5,060 | 4,419 | 4,838 | 1,713 | 2,782 { 1,695
1961 81,503 | 47,402 | 43,218 1,446 | 2,716 | 2,592 | 9,055 | 5,262 | 4,949 | 5,039 | 2,008 3,939 1,931

Semiannually:

1959-—July-Dec.... ........ 39,191 | 23,119 | 20,975 715 1 1,290 650 | 4,494 | 2,493 | 2,086 | 2,961 941 1,950 833
1960—Jan,-June. . ... ..137,348 | 22,508 | 20, 804 | 1,333 | 1,183 | 4,772 { 2,567 | 2,333 | 1,877 772 832 862
40,217 | 23,186 | 21,170 644 | 1,342 | 1,068 | 4,587 | 2,577 | 2,225 | 2,998 { 1,056 1,870 951

41,286 | 24,216 | 22,048 802 { 1,374 | 1,524 | 4,468 | 2,685 | 2,724 | 2,041 952 2,069 980

6,803 3,976 3,638 105 230 166 758 461 375 420 197 326 159

6,793 3,910 3,600 79 226 161 746 416 388 412 213 380 182

6,829 3,728 3,432 77 217 164 756 422 376 727 182 330 140

6,773 3,884 3,537 114 228 301 740 436 378 476 193 236 140

6,847 | 4,217 | 3,867 123 222 143 772 438 366 594 146 219 165

6,470 3,693 3,398 91 201 221 780 444 431 446 142 215 163

6,236 | 3,778 | 3,468 88 217 202 727 431 406 130 129 334 134

,012 4,279 ,935 99 236 199 738 480 399 223 134 359 194

6,450 | 3,754 | 3,392 135 230 217 730 443 224 332 206 399 144

7,169 ,144 | 3,804 88 246 182 723 441 486 587 146 312 156

7,948 | 4,568 | 4,051 301 244 213 770 446 692 757 195 392 189

6,322 3,453 3,179 27 232 223 773 422 398 486 153 318 157

7.631 4,038 3,756 52 227 255 739 471 535 11 236 440 252

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.

5 Adjusted for reclassification of certain repayment of advances from
the general fund.

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

7 Includes transfers to Federal disability insurance trust fund.

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

9 For more details see the Treasury Bulletin, Budget Receipts and
Expenditures, Table 6, and the 1962 Budget Document, Special Analysis C.
Fiscal and semiannual totals adjusted; monthly totals are not. Jan.-June
totals derived by subtracting July-Dec. totals from fiscal year totals.

10 Includes stockpiling and defense production expansion not shown
separately.

For other notes, see opposite page.
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY
[On basis of daily statements of U. S. Treasury. In billions of dollars]

Public issues3 E
Marketable Nonmarketable
Total Total .
End of 0SS gross Con- Special
month gebtl direct Bonds vert- Tax | issues
debt2 i Total Certifi- ible Sav- and
: cates of ?
Total Bills m(;iebt- Notes Bf}qk Bank bonds | Totals blgr%(sls f;;;
edness eligi- re-
ble4 | stricted notes
1941—Dec........... 64.3 57.9 50.5 41.6 2.0 ..., 6.01 33.61........0....... 8.9 6.1 2.5 7.0
1945—Dec........... 278.7 | 278.1 255.7 198.8 17.0 38.2 | 23.0 68.4( 52.210....... 56.9 | 48.2 8.2} 20.0
1947—Dec........... 257.0 1 256.9 | 225.3 165.8 15.1 21.2 11.4 | 68.4| 49.6 |....... 59.5 52.1 5.4} 29.0
1953—Dec......v.n.. 275.2 | 275.2 ) 231.7 154.6 19.5 26.4 | 31.4 | 63.9 12.0 7 65.1 57.7 6.0 41.2
1954—Dec........... 278.8 | 278.8 7 233.2} 157.8 19.5 28.5 | 28.0 | 76.1 11.8 | 63.6 | 57.7 4.5 42.6
1955—Dec........... 280.8 | 280.8 | 233.9 163.3 ] 22.3 15.7 | 43.3{ 81.9 1.4 59.2; 57.9 (6) | 43.9
1956—Dec........... 276.7 | 276.6 | 228.6 160.4 | 25.2 19.0 [ 35.3 | 80.9 10.81 57.4| 56.3,....... 45.6
1957—Dec........v.. 275.0 | 274.9 | 227.1 164.2 | 26.9 34.6 | 20.7| 82.1 9.5 53.4] S52.5|....... 45.8
1958—Dec........... 283.0 | 282.9 | 236.0 175.6 | 29.7 36.4 1 26.1 83.4 8.3 s2.1 51.2 | ..., .. 44.8
1959—Dec........... 290.9 1 290.8 | 244.2 ] 188.3 1 39.6 19.7 ] 44.2 | 84.8 7.1, 48.9 | 48.2{....... 43.5
I
1960—Sept ........... 288.6 | 288.4 | 240.4 186.4 § 36.5 25.5 ] 42.1 82.3 j........ 6.1 1 47.9| 47.3 |....... 45.0
........... 290.6 | 290.5 { 243.1 189.4 | 39.5 25.5 | 42.1 82.3 |........ 5.87 48.0] 474 |....... .3
Nov .......... 290.6 | 290.4 | 242.6 188.8 | 39.5 18.4 | 51.2) 797 |........ 5,71 48,01 47.44....... 44.6
Decovvvnnnn.. 290.4 | 290.2 | 242.5 189.0 | 39.4 18.4 ; 51.3| 79.8 |........ 571 47.8 ) 47.2 {....... 44.3
1961-—7Jan, 290.2 | 290.0 | 242.8 189.3 | 39.7 18.4 | 51.3 5.6 41,91 47.2 43.8
Feb.... 290.7 | 290.5 | 243.5 189.9 | 39.9 11.5 1 58.7 5.6 1 47.9| 47.3 43.7
Mar.. . 287.7 | 287.5 | 240.1 186.5 | 36.5 11.5 57.8 5.5 | 43.0| 47.4 44.0
Apr.... 288.2 | 288.0 | 241.6 188.1 38.2 11.5 | 57.5 5.4 43.01 47.4 43.0
May... 290.4 t 290.1 242.3 188.9 | 38.4 13.3 | 56.2 S.4| 48.1 47.5 44.5
June... 289.2 | 289.0 ) 240.6 187.1 36.7 13.3 | 56.3 5.4 48.1 47.5 45.0
July. 202.6 | 292.4; 244.8 191,31 40.8 13.3 | 56.3 5.31 48.2} 47.6 44.2
Aug. 294.0 | 293.7 | 245.1 191.1 40.9 551 65.0 5.2 4834 47.6 ....... 45.6
Sept.......... 294.0 | 293.7 ] 245.8 191.9 | 41.9 5.5| 65.2 5.1 43.8 ) 47.7|....... 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 $442 million on Sept. 30. 1961), 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, certificate of indebtedness—Foreign
3 Includes amounts held by Govt. agencies and trust funds, which series, and REA bonds, not shown separately.
aggregated $10,898 million on Aug. 30, 1961. 6 Less than $50 million.
OWNERSHIP OF U. S. GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in billions of dollars}
Held by— Held by the public
Total
gross | i ] i
debt U. S. Govt. | i
End of (includ- agencies and Insur- | State i {ndividuals
month ing guar- trust funds! Federal Com- | Mutual ance ‘ Other . an (f i Misc.
anteed Reserve | Total | mercial | savings | . o” corpo- | loca.l : inves-
securi- Banks banks2? | banks anies | rations | rovrs. | tors3
ties) Special | Public P > g | Savings | Other
issues issues K : : bonds | securities
{ t |
64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 : 4.0 T 5.4 8.2 .9
278.7 20.0 7.0 24.3 | 227.4 90.8 10.7 24.0 1 222 6.5 42.9 21.2 9.1
257.0 29.0 5.4 22.6 [ 200.1 68.7 12.0 23.9 | 14.1 7.3 46.2 19.4 8.4
267.4 39.2 6.7 24.7 196.9 63.4 9.5 16.0 19.9 11.1 49.2 16.0 11.7
275.2 41.2 7.1 25.9 | 201.0 63.7 9.2 15.9 21.5 12.7 49.4 15.4 13.2
278.8 42.6 7.0 24.9 | 204.2 69.2 8.8 15.3 19.2 14.4 50.0 13.5 13.9
280.8 43.9 7.8 24.8 204.3 62.0 8.5 14.6 23.5 15.1 50.2 14.8 15.6
276.7 45.6 8.4 24.9 197.8 59.5 8.0 13.2 19.1 16.1 50.1 15.6 16.1
275.0 45.8 9.4 24.2 195.5 59.5 7.6 12.5 18.6 17.0 48.2 15.4 16.6
283.0 44.8 9.6 26.3 | 202.3 67.5 7.3 12.7 18.8 16.7 47.7 15.1 16.6
290.9 43.5 10.2 26.6 | 210.6 60.3 6.9 12.5 22.6 17.7 45.9 22.6 22.1
288.5 44.2 10.6 26.9 | 206.8 57.4 6.5 12.0 20,1 L 179 45.6 23.2 23.0
288.8 45.2 10.7 26.8 | 206.1 57.5 6.6 12.0 20.4 | 17.7 45.6 22.9 23.4
288.6 45.0 10.6 27.0 | 206.0 58.6 6.5 12.0 19.3 | 17.4 45.6 23.1 23.5
290.6 44.3 10.8 27.4 | 208.2 61.4 6.4 11.9 20.1 } 17.3 45.6 21.9 23.6
290.6 44.6 10.8 27.5 | 207.7 61.2 6.3 11.9 20,6 | 17.2 | 45.6 21.9 22.8
290.4 44.3 10.7 27.4 | 207.9 62.1 6.3 i1.9 19.7 | 17.0 | 45.7 2i.2 24.2
|
290.2 43.8 10.7 26.6 | 209.1 62.7 6.3 11.9 20.1 & 17.1 | 45.8 211 24.0
290.7 43.7 10.8 26.7 | 209.6 61.9 6.4 11.8 21.2 17.3 | 45.8 21.2 23.9
287.7 44.0 10.9 26.7 | 206.1 59.7 6.6 11.7 19.5 17.4 | 45.9 21.3 24.1
288.2 43.0 11.0 26.8 | 207.5 61.7 6.3 11.6 20.0 17.2 l 45.9 20.8 23.9
290.4 44.5 11.0 26.9 | 208.0 62.1 6.3 11.6 20.6 17.1 46.0 20.6 23.5
289.2 45.0 11.0 27.3 | 205.9 62.5 6.3 11.4 18.4 ¢+ 17.3 46.1 20.7 23.2
292.6 44.2 11.0 27.4 | 210.0 65.5 6.3 11.5 19.8 | 17.3 46.1 19.8 23.7
|
1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign
2 Includes holdings by banks in territories and msu)ar possessions, accounts, corporate pension funds, and nonprofit institutions.
which amounted to about $100 million on Dec. 31, Note.—Reported data for Federal Reserve Banks and U. S. Gowt,

agencies and trust funds; Treasury Department estimates for other groups
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OWNERSHIP OF U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES!

[On basis of Treasury Survey data.

Par value in millions of dollars)

1213

Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date Market Con
. Certifi- = o Within 1-5 5-10 Over
Total Bills cates Notes bgl;:‘fs 5 vg;ggie Total 1 year years years |10 years
All holders:
1958—June 30..........co.viinnnnns 175,573 | 22,406 | 32,920 | 20,416 | 90,932 | 8,898 {166,675 | 67,782 | 41,071 | 22,961 | 34,860
1959-—June 30.. AN 185,709 { 32,017 | 33,843 | 27,314 | 84,853 | 7,681 |178,027 | 72,958 | 56,819 | 18,538 | 29,713
1960—June 30.. 190,151 ,415 1 17,650 | 51,483 | 81,297 | 6,306 |183,845 | 68,982 | 72, 21,731 | 20,288
Dec, 31...cvoiviiaiins ... |194,695 | 39,446 | 18,442 | 51,284 ,843 5,680 {189,015 | 73,830 | 72,298 | 18,684 ,204
1961—June 30..................oun 192,513 | 36,723 | 13,338 | 56,257 { 80,830 | 5,365 {187,148 | 79,635 | 59,885 | 26,435 | 21,193
July 31.......... ..., 196,602 | 40,828 | 13,338 | 56,295 | 80,814 | 5,327 {191,275 | 83,739 | 59,923 | 26,433 | 21,181
U. S. Govt. agencies and trust funds:
1958—June 30......oivviiiiiiinn 9,477 173 599 1,169 | 4,703 | 2,833 | 6.644 899 1,565 913 | 3,267
1959—1June 30.. e 9,681 86 537 1,380 | 4,988 1 2,680} 7,001 930 1,679 1,448 | 2,944
1960—June 30.. 10,246 371 459 1,810 ,136 2,470 7,776 1,070 2,683 2,062 1,961
3 10,528 591 461 1,771 5,294 2,41t 8,117 1,482 2,432 1,602 2,601
1961—-June 30..... 10,848 801 222 | 1.246 | 6,235 2,345 8,503 | 1,671 | 1,693 2,576 | 2,564
July 3t..... 10,820 772 217 1,239 6,247 2,345 8,475 1,626 1,692 2,578 2,579
Federa) Reserve Banks:
1958-—June 30 25,438 | 2,703 | 19,946 |........ 2,789 |........ 25.438 1 23.010 1.014 571 1,358
1959—June 30.. 26,044 | 2,032 | 18,650 | 2,879 { 2,484 |........ s 20.687 | 3,887 410 ,060
1960-—June 30.. 26,523 2.513 8,508 | 13,011 2,491 4., ... 26,523 | 19.385 5.689 1,179 271
Dec. 31 27.384 ) 3.217| 9.082 ) 12.519 | 2,566 |........ 27,384 | 15,223 | 10,711 1,179 271
1961—June 30... ..., 27,253 2,840 6,511 | 14,634 3,268 {........ 27,253 | 14,677 | 10,268 2,141 166
July 1. 27,422 ,443 6,522 1 14,968 3,488 |........ 27,422 | 14,422 | 10,574 2,217 208
Commercial banks:
1958—June 30 57,509 | 3,796 | 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 [ 5,195
1959-—June 30.. 53,513 3,563 | 3,883 | 12.417 | 33,531 120 | 53,394 | 10,045 | 31,304 | 8,233 3,812
1960—June 30.. 48,099 | 2,376 | 1.832 | 15.598 | 28,199 95 | 48,004 § 6,546 | 33,342 | 5,966 | 2,151
Dec. 31 54,349 6,976 2,573 | 16,947 | 27,763 89 | 54,260 § 14,697 | 31,596 5,654 2,313
1961—June 30.... ..., 55,116 6,379 3,123 | 18,373 | 27,158 84 | 55,033 | 20,153 | 25,577 7,386 1,918
July 3t...... Lol 57,711 9,153 3,327 | 18,185 | 26,963 83 | 57,628 } 23,004 | 25,359 | 7,368 1,897
Mautual savings banks:
1958—June 30.................. ... 7,110 89 132 465 | 5,493 931 6,179 303 1,106 675 | 4,094
1959—June 30.. e coveed] 7,079 175 209 684 | 5,228 783 | 6,296 480 | 1,360 1,700 ( 2,756
1960—June 30.. ..o] 6,489 209 166 | 1,199 | 4,607 309 | 6,181 463 1,720 | 2,662 1,336
P ...} 6.188 144 143 1.190 | 4,466 245 | 5,944 480 | 1,544 | 1,849} 2,071
1961—June 30........... ... ... ... 6,215 227 102 1,343 4,324 218 5,996 724 1,414 2,289 1,569
July 3L...... ... 6,214 269 109 1,3 4,278 215 | 5,999 778 1,401 2,278 1,542
Insurance companies:
1958—June 30 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
1960—June 30 10,521 232 165 1,225 7,304 1,595 | 8,926 595 | 2,794 | 3,063} 2,475
Dec. 31 10,394 341 145 1,375 | 7,139 1,393 | 9,001 940 | 2,508 | 2,075 3,477
1961—June 30..... ..., 10,034 242 101 1,346 | 7,064 1,282 | 8,752 1,107 1,873 | 3,113 1 2,659
July 31.... 10,118 345 100 | 1,356 | 7,048 | 1,268 | 8,850 | 1,194 | 1,886 | 3,107 | 2,663
Other investors:
Nonfinancial corporations: 2
1960—June 30, ................... 11,4941 4,579 | 1,740 | 1,882 | 3,284 91 11,485 | 8,442 | 2,871 98 75
Dec. 31. ..., 10,746 ,59 1,331 1,712 2,099 51 10,741 8,340 2,269 58 72
196t —June 30..... ... ............ 10,048 4,885 754 2,227 2,177 5| 10,043 8,368 1,521 114 40
July 31...... ... 10,148 5,509 434 2,171 2,028 51 10,143 8,437 1,558 108 40
Savings and loan associations: 3
1960—June 30...........coouu... 2.480 178 70 495 1,675 62| 2,418 297 947 472 703
Dec. 31.iinniiiiinnnnnnas 2,515 163 57 510 1,724 61 ,454 322 858 473 802
1961—June 30.................... 2,703 112 37 613 1,881 60 2,642 370 782 747 744
July 31...... S 2,690 105 43 579 1,904 59 2,631 363 766 758 743
All others: 4
1958—June 30 65,459 | 15,392 | 8,799 | 6,636 | 31,829 | 2,802 | 62,657 | 29,489 | 11,243 | 6,054 | 15,872
1959—June 30 78, 25,659 | 10,216 | 9,147 ] 31,252 | 2,171 | 76,273 | 39,724 | 16,503 ,069 | 14,977
1960—-June 30 74,299 | 22,957 | 4.711 | 16.263 | 28,602 | 1,766 | 72,533 | 32,184 | 22,800 | 6,229 | 11,317
Dec. 31 72,591 | 22,415 | 4,649 | 15,260 | 28,791 1,476 | 71,115 | 32,345 | 20,381 5,794 | 12,597
1961—June 30.................... 70,297 | 21,238 | 2,488 | 16,477 | 28,724 1,371 | 68,926 | 32,566 | 16,757 | 8,069 | 11,534
July 31.. e e 71,480 | 22,231 2,587 | 16,452 ) 28,858 1,352 | 70,128 § 33,916 | 16,687 8,018 | 11,508

1 Direct public issues.

Data complete for U. S. Govt. agencies and trust funds and Federal
Reserve Banks, but for other groups are based on Survey data. Latest
data shown are for 6,270 commercial banks, 512 mutual savings banks,
and 827 insurance companies, which together accounted for more than
90 per cent of all holdings of banks and insurance companies, and 488
nonfinancial corporations and 489 savings and loan associations, which
together accounted for about half of the total holdings of all nonfinancial
corporations and savings and loan associations,

Holdings of “all others,” a residval throughout, include holdings of
all those not reporting in the Treasury Survey, including investor groups
not listed separately.

2 Includes minor amounts of Panama Canal and postal savings bonds.

3 Holdings first reported separately in the Treasury Survey for Feb-
ruary 1960. Monthly figures for February-May 1960 shown in the
Treasury Bulletin for September 1960, pp. 55-56. See also note 4.

4 Holdings of nonfinancial corporations and savings and loan associa-
tions included in this category until February 1960.
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DEALER TRANSACTIONS IN U. S. GOVERNMENT SECURITIES!
[Averages of daily figures. Par value, in millions of dollars)

U. S. Government securities
By maturity By type of customer
. Federal
Week ending— U.S. agency
Total Govt. Other Com- securities
Within 1-5 5-10 After securities | dealers mercial All
1 year years years 10 years dealers and banks other
and brokers
brokers
1,346 1,041 224 56 26 459 17 497 374 67
1,457 1,208 192 36 21 408 17 653 379 105
,241 1,004 170 45 22 338 18 559 327 8
1,443 1,267 117 35 23 451 22 635 334 64
July 1,412 1,209 156 26 21 379 16 506 513 70
1,573 1,417 108 34 13 535 12 608 418 69
2,280 1,821 384 65 10 759 50 855 616 76
1,819 1,321 414 64 20 492 33 771 523 63
Aug. 1,653 1,370 226 42 15 508 60 680 405 57
1,396 1,067 262 48 20 426 39 564 367 71
1,271 1,046 150 53 22 399 29 438 6 27
1,379 1,213 114 34 19 439 14 500 426 56
1,342 1,178 116 32 16 398 30 508 406 77
Sept. 1,244 1,098 120 13 13 307 23 504 411 53
1 1,424 B 183 69 50 417 24 555 429 152
1,397 1,147 154 55 42 389 25 621 362 110
1,588 1,300 214 44 30 410 27 06 446 62
P Preliminary. T Revised. or purchases or sales of securities under repurchase agreements, reverse

1 The transactions data combine market purchases and sales of U. S. repurchase (resale), or similar contracts. The averages are based on the
Government securities dealers reporting to the Federal Reserve Bank of  number of trading days in the week.
New York. They do not include allotments of and exchanges for new Noxe.—Details may not add to totals because of rounding.
U. S. Government securities, redemptions of called or matured securities,

DEALER POSITIONS IN U. S. GOVERNMENT SECURITIES!

FINANCING OF U. S. GOVERNMENT SECURITIES DEALERS?
{Averages of daily figures.2 Par value, in millions of dollars)

[Averages of daily figures. In millions of dollars]

U.S. Government securities, by maturity
Week Federal Commercial banks
endf‘: agency
8- All Within 1-5 After | securities Week All Corpora- All
maturities 1 year years 5 years ending— sources New Else- tions2 other
York where
City
1961
May 3.... 2,344 1,970 244 131 132 1961
10.... 2,927 2,204 581 142 139
17.... 3,237 2,560 560 118 159 May 3.... 2,277 440 619 1,072 147
2A4.. 2,778 2,250 459 69 179 10.... 2,147 433 495 1,049 170
31.. 2,534 2,049 459 26 172 17.. 2,873 850 633 1,149 1
24.... 2,912 791 560 1,350 211
June 7.... 1,943 1,613 354 —23 146 31.... 2,535 509 468 1,355 203
14.... 2,086 1,757 346 —-17 145
21.... 2,579 2,316 280 -19 134 June 7.... 2,214 475 328 1,209 202
28... 2,462 2,226 257 -21 130 14.. ,985 509 245 1,054 178
21.... 2,612 830 556 1,037 188
July 5.... 2,247 2,066 205 —24 166 28.... 2,432 595 409 1,217 210
12.... 2,323 2,163 179 -20 125
19 2,844 2,620 212 12 109 July 5.... 2,260 598 339 1,154 169
26 2,733 2,017 593 123 109 12 2,196 502 387 1,162 145
19.... 2,489 677 484 1,187 140
Aug. 2.... 2,739 2,317 338 85 127 26.... 2,779 716 ! 532 1,341 189
9.... 2,645 2,446 168 32 124 .
16.... 2,875 2,703 184 —14 108 Aug. 2.... 2,885 869 | 469 1,270 276
23 2,513 2,353 153 6 95 9.... 2,666 727 467 1,14 307
30 2,067 1,921 151 -5 82 16.. 2,985 807 480 1,275 423
23.... 2,696 716 | 53t 1,235 214
Sept. 6.... 2,082 1,925 162 —6 78 30.... 1,985 333 ! 267 1,238 147
i
Sept. 6....] 1,988 312 372 1,178 127
1 The figures include all securities sold by dealers under repurchase

contracts regardless of the maturity date of the contract unless the contract

is matched by a reverse repurchase (resale) agreement or delayed delivery 1 The figures are 7-day averages and include both bank and non-
sale with the same maturity and involving the same amount of securities. bank dealers. See also note 1 of the opposite table on this page.
Included in the repurchase contracts are some that more nearly represent 2 All business corporations except commercial banks and insurance
investments by the holders of the securities rather than dealer trading companies.

positions. Norts.—Details may not add to totals because of rounding.

2 Averages are based on number of trading days in the week.
Note.—Details may not add to totals because of rounding.
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, SEPTEMBER 30, 19611

[On basis of daily statements of U. S. Treasury. In millions of dollars]
Issue and coupon rate Amount] Issue and coupon rate |Amount| Issue and coupon rate |Amount] Issue and coupon rate | Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Oct. 5,1961.......... Mar. 22, 1962 600 May 15, 1963..... .3% 2,753 Dec. 15, 1964-69...214 2,556
Oct. 13,1961.......... Mar, 23, 1962* 3,503} Oct. 1,1963...... 506 | Feb. 15 19 2% 6,896
Oct. 16 1961.. Mar. 29, 1962 600 I Nov. 15, 1963...... 4% 3,011 Mar. 15 1965—70...2% 2,457
Oct. 19 1961.. Apr. 15, 1962 2. Apr. 1,1964...... 15 457 | May 15 1966......33% 1,213
Oct. 26, 1961.... June 22, 1962* 2,511 May 15, 1964...... 43 1 4,933 ] Aug. 15, 1966........ 1,484
Nov. 2, 1961.. July 15,1962..........| 2,004 | May 15, 1964......3% 3,893 § Nov. 15,1966......3 2,438
Nov. 9, 1961.. . 1,701 Aug. 15,1964........ 51 2,316 } Mar. 15, 1966-71...214 1,400
Nov. 16, 1961.......... 1,702 [Certificates Aug. 15,1964... ... 33% 5,018 } June 15, 1967-72.,.214 1,766
Nov. 24, 1961.......... 1,701 ct. 1,1964...... 114 490 [ Sept. 15, 1967-72...24 | 2.716
Nov. 30, 1961..........| 1,701 May 15, 1962..... ...3 1 5,509 ] Nov.15,1964...... 4% 4,195 | Nov. 15, 1%7.. . .. ,604
Dec. 7,1961....... ool 1,609 Apr. 1,1965......11% 466 Dec. 15, 1967-72,. 2% 3,542
Dec. 14, 1961.......... 1,601 [Treasury notes May 15 1965......4% 2,113 | May 15, 1968..... 2,137
Dec. 21, 1961.......... ,601 Oct. 1, 1961.. 52 | Oct. 1,1965......114 3151 Oct. 1,1969........4 | 1,424
Dec. 28, 1961.......... ,600 § Feb. 15, 1962...... 3 9,098 } Apr. 1, 1966. . ... 115 314 ] Nov. 15,1974......3 654
Jan. 4, 1962. 500 | Feb. 15,1962...... 647 May 15 1975-85...414 470
Jan. 11, 1962 500 | Feb. 15,1962., 1,435 June 15 1978-83...3Y 1,596
Jan. 15, 1962 1,502 | Apr. 1,1962......114 551 |Treasury bonds Feb, 15, 1980........4 884
Jan. 18, 1962 500 | May 15, 1962........ 2,211 Nov. 15, 1961......214 | 6,963 1 Nov. 15, 1980..... .3%’ 1,917
Jan., 25, 1962 500 | Aug. 15,1962........4 158 { June 15, 1959-62...214 3,960 § May 15, 1985,,....3Y 1,132
Feb. 1, 1962 600 § Aug. 15 1962... . 7,325 | Dec. 15,1959-62...2%4 | 2,271 Feb. 15,1990,.....314 | 4,015
Feb. 8, 1962 600 | Oct. 1 1962.. 590 §} Dec. 15, 1960-652,.234 1,485 § Feb. 15,1995,.,.....3 | 2,689
Feb. 15,1962.......... 600 | Nov. 15, 1962, 1,143 1 June 15, 1962-67...214 1,464 1 Nov. 15 1998......3%4 | 3,529
Feb. 23,1962.......... 600 § Nov. 15,1962...... 6,082 | Aug. 15,1963...... 214 1 4,317
Mar. 1,1962.......... 600 | Feb. 15, 1963.. 2,839 | Dec. 15 1963—68 21/;, 1,818 JConvertible bonds
Mar. 8,1962.......... 595 Apr. 1,1963.. 533 Feb, 15, 1964........ 3,854 Investment Series B
Mar. 15,1962.......... 601 May 15, 1963 1,743 | June 15 1964-69. . 2% 2,637} Apr. 1,1975-80...2% 5,085
* Tax anticipation series. 2 Partially tax-exempt.
1 Direct public issues.

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 proceeds?2
Total
Period Special agm?iunt W
Public district eliv- | Total ater, | Resi.
Total | Gener- Feder- ered$ sewer, Other
al | Reve- | HoOUs- | "7y Stat ?:td Others Edu- Roags and ‘1‘;‘" Veter- | pur-
obli- | nue |, W€ | Govt, ol s Or‘y" et cation brz}:i‘ges other | 08 | %9 | poses
gation itys | loans authior- ut:eﬂ;- ing?
ity
1953..c.0.....] 5,558 3,495 1,558 496 91 767 2,091 2,701 n.a.| 5,477} 1,320 1,588 803 506 141] 1,119
1954..........] 6,969 3,380 3,205 374/ 9] 2,047 1,463} 3,459 n.a.| 6,780 1,432 2,136] 1,270 456 162 1,333
1955..........1 5,976] 3,770 1,730 474 2§ 1,408 1,097 3,472 n.a. 5,9111 1,516 1,362 881 570 169| 1,414
1956,0.00..... 446l 3,5771 1,626 199 44] 800, 983| 3,664 naj 5,383] 1,455 698 1,399 258 110] 1,464
1957..........} 86,925] 4,792} 1,967 66, 99] 1,489 1,272| 4,163[ 6,568 6,874] 2,524/ 1,036 1,516 113 333} 1,352
1958, ......... 7,526] 5,447\ 1,777 187 1151 1,993) 1,371| 4,162 7,708 7,441 2,617 ,164| 1,412 251 339 1,657
1959, .00.une. 7,695 4,778( 2,409 333 176] 1,686/ 2,120 3,889 7,423 7 588] 2,314 844, 1,989 402 355 1,683
1960.......... 7,302} 4,677] 2,097 403 125) 1,110 1,985| 4,206 7,112 7,257] 2,411} 1,007} 1,318 425 201] 1,894
1960 - June.... 992 547 426(....... 20 238 345 409 547 991 304 58 183 8 51 387
July.... 492 342 136 1 14 28 130 335 934| 492 161 68 124, || P 137
Aug.... 611 356 2494....... 6| 76 308] 227 501 606 165 232 111 . 94
Sept.. .. 683 502 126 49 7| 165 137, 381 623 683 200, 177 100 50, 50, 106
Oct..... 353 271 2] RN 9 6) 75| 272 589] 348 176 8 T3, erene. 92
Nov.... 506! 351 144....... 11 102! 70 334 432 501 181 81 101 N..... .. 138
Dec..... 496 270 108 98 21 49 99 348 448 491 162 44 119 99 ....... 68
1961—Jan..... 709 556 85 63 4 225 86 399 504 708 375 36 r10% 63 31 93
Feb.... 662 367 283 9 4 62| 223 377 712 661 229 95 195 9 13 121
763 610 137;....... 16 252 75 436 703 759 225 48 169 ) 100 216
724 543 124 51 6 271 113 340 745 720 209 67 67 55 170 151
628 401 214|....... 12| 18 205 405 670 626 278 33 160  6l....... 149
1,015 611 38%....... 15 193 260, 562 ©693| 1,013 212 256 267 10....... 268
¢ Corrected.  n.a. Not available. r Revised. 5 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, partlcularly educauon, are under-
stated relative to later data.

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

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 following
page, which is based on Bond Buyer data. The principal difference is in
the treatment of Federal Government loans.

9 Less than $500,000.
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NEW SECURITY ISSUES!
[Securities and Exch Cc ission In millions of dollars]
Gross proceeds, all issuers 2 Pr °"‘f:ﬁi°“‘_’:°‘r’:;°i":‘::;°§d'
Noncorporate Corporate New capital
Year &r Re-
mon Bonds tire-
State ment
Total | . | Eed | "and other | Total Pre- | Com- Total Towt | New |Oter| of
oy muy- er ota : erred | mon ot pur- | secu-
Govt.3 ag;r:- nici- Total Il’l‘élby- v&l::;iy stock | stock money? poses | rities
pal offered | placed
489 1,326 8,755 8,495} 7,960 535 260
816! 1,213| 9,365 7,490] 6,780 709| 1,875
6351 2,185| 10,049] 8,821} 7,957] 864f 1,227
636| 2,301} 10,749] 10,3841 9,663 721 364
y 8 411 2,516/ 12,661 ,447] 11,784| 663] 214
s 44 571} 1,334] 11,372] 10,823] 9, 915} 549
1959,..........] 31,074} 12,322 707 7,681 616) 9,748] 7,190 3,557{ 3,632 531] 2,027 ,527 ,392 8,578] 814 135
1960...........} 27,541} 7,906) 1,672} 7,230 579] 10,154] 8,081] 4,806! 3,275 ,664| 9,924 9,653] 8,758] 895 271
1960—July.....] 1,637 353....... 475 32 777, 651 415 236 21 106 760 736 657 719 24
Aug...... 3’187J 1,371 199 607 14 996 821 592 229 34) 141 976 966, 895 i 10
Sept.....J 1,808 338/....... 682 41 747 619 329 289 37 91 731 726 671 55 5
Oct......] 1,814 345 160 343 38 928 778i 621 157 45 105 910 890 830 60 20
Nov.....|] 1,986 326 149 496 6] 1,009 875 518 357 16; 118 988) 956 805 152 32
Dec......1 1,947 348 181 490 34 895 764 323 441 45 86 879 852| 749 103 27
1961—Jan...... 1,774 4551....... 706 12 601 472 178 294 30 99 590 580 552 28 10
Feb......] 5,455 4,069]....... 660/ 31 695 529 273 255 371 130 682, 667, 612 56 14
Mar.. .. 2,161 434 252 756 23 696 542 211 331 29] 12§ 679 562 484, 77 118
Apr...... 3,393 348 100 710 4] 2,231] 1,061 713 348 60; 1,111 2,203] 2,118f 2,055 63 85
May... 4,432] 2,244 149 625 721 1,342} 1,021 666 355 92, 228/ 1,314} 1,259} 1,090 169 55
June..... 3,494 369 278 1,035 331 1,779] 1,495 924 572 40{ 2 1,744 ,318) 1,127 191] 426
July..... 1,824 342....... 463 12[ 1,006 748 424 324 20{ 238 980 957 795 162I 23
1
Proposed uses of net proceeds, major groups of corporate issuers
Year o Manufacturing ngr:‘s?eﬁ':;zlo?x:d Transportation Public utility Cc ication al{}gaﬂl estato,
month
Retire- Retire- Retire- Retire- Retire- Retire-
New |{mentof| New |mentof| New |mentof| New |mentof| New |[mentof| New |mentof
capital® | secu- [capital®| secu- |capitald| secu- |capitald| secu- |capitald| secu- | capital®] secu-
rities rities rities rities rities rities
.......... veeeed] 2,128 90 502 40 553 36 | 2,905 67 871 3 ] 1,536 24
190 831 93 501 270 | 2,675 990 651 60 788 273
533 769 51 544 338 | 2,254 174 | 1,045 77 | 1,812 56
243 682 51 694 20 2,474 14 1,384 21 1,815 17
49 579 29 802 14 | 3,821 51 1,441 4 | 1,701 67
195 867 13 778 38 | 3,605 138 | 1,294 118 | 1,014 47
70 812 28 942 15 3,189 15 707 ®) 1,801 6
79 794 30 672 39 | 2,754 51 1,036 1 | 2,401 !
1 38 9 50 ©) 126 14 57 loeeininn 282 ©)
6 51 ©) 92 f..... ves 222 jieie.ee 165 f........ 215 4
4 45 1 51 RPN 303 ® 94 (........ 72 [}
OCt..vovierevinneronnns 185 4 66 6 36 ©®) 203 10 254 eeeeas 147 )
NOVeiveieeieniuenennnn, 249 27 79 3 45 {........ 314 2 27 foeniinnn 242 ®)
DeCeevvuinriernunerinnns 191 22 61 1 78 1 180 1 100 {........ 242 3
1961—Jan......c.oovvvvnennens 169 1 33 1 81 ®) 137 Jo....... 21 e 138 8
Feb 99 5 91 2 55 7 160 |........ 41 ... 223 1
248 32 47 5 72 10 84 |........ 19 70 92 1
574 16 78 1 33 1 254 21 994 45 186 ®)
447 22 110 2 67 *® 439 17 85 12 111 2
446 128 120 23 115 7 389 13 16 251 231 5
411 14 84 2 i ® 263 3 4 ©® 184 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 Tssues not guaranteed.

5 Represents foreign governments, International Bank for Reconstruc-

organizations.

tion and Development, and domestic eleemosynary and other nonprofit

¢ 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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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars)

Annual totals Quarterly totals
Industry 1959, 1960 1961
1956 1957 1958 1959 1960
4 1 2 3 4 1 2
Manufacturing
Total (180 corps.):

Sales, . siniviiiiiiiiei i 107,717(114,2291105,134/118,273}120,742| 28,999; 31,573| 30,924| 28,103| 30,142| 28,651 30,353
Profits before taxes. 13,418| 13,349] 10,466| 14,094 13,363| 3,059| 4,002| 3,544] 2,710 3,107| 2,693 3,472
Profits after taxes.. 7,004 7,177 N 7,443| 7,077} 1,678 2,063 1,813| 1,499] 1,703 1,436] 1,831
Dividends. «..cv.oiiniiiiiiiiiiiia 4,068) 4,192] 4,078) 4,342] 4,492{ 1,249 1,092] 1,099 1,101 1,201] 1,103 1,117

Nondurable goods industries (79 corps.):!

-1 39,463| 41,704 41 541| 45,465) 46,819) 11,572 11,599] 11,663{ 11,616| 11,941] 11,831} 12,146
Profits before taxes. . 5,146; 5,010, 4 402| 5,652 5,526/ 1,388 1,407\ 1,421 1,404 1,294| 1,324 1,390
Profits after taxes........... 2,943} 2,944) 2,574 3,212] 3,161 810 785 797 '814 765 757 771
Dividends ....ovnvieereinninnanns ...} 1,683] 1,776] 1,785{ 1,912 1,978 564 482 486 482 528 486 492

Durable goods industries (101 corps.):2
Sales. . .iiiiiiiiiiii e 68,254] 72,525 63,593( 72,8081 73,923| 17,428 19,974} 19,260; 16,487 18,201| 16,820| 19,207
Profits before taxes ,272| 8,33 6,065 8,442 7,837 1,670 2,595 2,123} 1,306 1,813} 1,368/ 2,083
Profits after taxes.... 4,151| 4,233 N 4,231 3.915 868, 1,277/ 1,016 684 938 679] 1,060
Dividends. ..ooovviviiiiiiiiii 2,385 2,416] 2,294 2,430| 2,515 684 610 612 619 674 618 625
Selected industries:
Foods and kindred products (25 corps.):
SAlES. .yttt 9,987/ 10,707| 11,303 11,814] 2,829 2,821 2,928 2,943} 3,122| 3,021 3,172
Profits before taxes. 1,024| 1,152 1,274} 1,323 307 303 338 345 338 319 357
Profits after taxes.... 497 555 604 629 148 142 159 162 166 150 169
Dividends. . .....oovviviinueniainnan 289 312 344 376 100| 92 88 100 95 95 103
Chemicals and allied products (21 corps.):

) 10,199 10,669] 10,390] 11,979) 12,319} 3,038] 3,057] 3,146, 3,096 3,020| 2,979 3,244
Profits before taxes. . 1,804 1.823| 1,538 2,187 1,999 524 537 534 489 440 438 513
Profits after taxes.... "942 948 829! 1,131} 1,062 280 276 281 256 250 229, 267
Dividends. .......ooiviiiiiiiiiiinias 698 737 717 799 794 264 191 186 187 230 193 189

Petroleum reﬁnmg (16 corps.):

................................ 12,454 13,463 12,838 13,372| 13,728{ 3,459| 3,427 3,282 3,385 3,635 3,488/ 3,399
Proﬁts before taxes. 1,444| 1,325 919 1,187 1,261 302 307 292 364, 299 354 274
Profits after taxes..,. 1,068 1,075 791 969 986, 247 238 226 292 230 272 214
Dividends. ......coovvviveiiiiiiinain. 481 512 516 518 521 134 130 130 128 133 129 134

Primary metals and products (35 corps.)
AJES. L. 22,365| 22,468 19,226 21,035 20,898 4,591} 6,003| 5,442 4,939] 4,513| 4,396/ 5,189
2,9771 2,182 2,331} 2,263 411 854 61t 411 387 300 547
1,540 1,154 1,222 1,178 233 426 322 224 205 166 288
873 802 831 840 221 206, 208 208 219 207 208
15,115 14,685 16,922| 16,503| 4,413| 4,000, 4,171] 4,015 4,316] 4,137| 4,485
1,457 1,463 1,890 1,482 472 389 395 366 332 362 398
Profits after taxes............... .. 729 734 934 760 236 197 202 185 175 178 200
Dividends.o.vvviviiiiiiniiiriiaina, 403 416 422 443 482 121 121 119 120 123 121 125
Automobiles and equipment (14 corps.)

L 21,217{ 23,453| 18,469] 22,731| 24,175] 5,262] 7,022! 6.516| 4,502{ 6,134 5,293| 6,297
Profits before taxes. ...............o.0. ,473] 2,701] 1,332] 2,985 3,100 500[ 1,076 936 273 816 478 842
Profits after taxes...................... 1,186 1,354 706 1,479] 1,529 254 521 457 151 400 223 419
Dividends. ....o.ooioiiiiiii i 791 805 758 807 833 233 199 199 207 228 205 207

Public Utility
Railroad:
Operating revenue. .. .................. 10,551} 10,491 9,565 9,825 9,514| 2,435 2411 2,477] 2,322( 2,304| 2,129] 2,290
Profits before taxes. ................... 1,268 1,058 84 845 649 242 165 212 104 169 26 137
Profits after taxes...................... 876 7 602 578 445 185 99 139 65 141 —13 74
Dividends....o.oooooi i 406 383 130, 91 94 73 126 86 91
Electric Power:
Operating 1evenue. . . ..........coeunn.. 11,129 11,861 2,852| 3,166| 2,837| 2,865\ 2,993 3,267 2,981
Profits before taxes. ... 2,983 3,169 740 a0 739 757 772 918 767
Profits after taxes...... 1,655 1,795 417 502 422 418 452 523 447
Dividends, ..., 1,219! 1,302 312 325 321 322 335 343 344
Telephone:
Operating revenuie. . ................un. 7,572t 8,111} 1,947} 1,967| 2,025 2,042 2,077f 2,090, 2,139
Profits before taxes. ... 2,153} 2,326 543 558 585 589 594, 587 614
Profits after taxes...... 1,073} 1,155 275 277 290 294 294 290 307
Dividends. .....ccovviniiiiiiiiiiiann, 743 806 192 196 200 203 207 210 214
1 Includes 7 companies in groups not shown separately. Telephone. Revenues and profits are for telephone operations of the

2 Includes 27 companies in groups not shown separately.

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

Railroads. Figures are for Class I line-haul railroads (which account
for 95 per cent of all railroad operations) and are obtained from reports
of the Interstate Commerce Commission.

Electric Power. Figures are for Class A and B electric utilities (which
account for about 95 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that
quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve to include affiliated nonelectric opera-
tions.

Bell System Consolidated (including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and
Telegraph Company) and for 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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CORPORATE PROFITS, TAXES, AND DIVIDENDS

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

[Department of Conupzrﬁ? es;imates. In billions Securities and Exchange Commission estimates. In millions of dollars]
o) oilars,
All types Bonds and notes Stocks
Year or Profits | In- | Profits | Cash | Undis- Year or
warter before | come | after | divi- | tributed quarter
a taxes | taxes | taxes |dends | profits New | Retire-| Net New | Retire-{ Net | New | Retire-{ Net
issues | ments | change ] issues | ments | change | issues | ments | change
1953......... 38.3 | 20.2 | 18.1 9.2 8.9
1954......... 34.1 | 17.2 16.8 | 9.8 7.0 4,755| 2,898 533 2,366
1955......... 44.9 1 21.8| 23.0 ] 11.2 11.8 3,799| 3,86 1,596| 2,265
1956......... 44.7 ) 21.2 | 23.5| 12.1 11.3 4,188| 4,903| 2,216| 2,687
1957, ........ 43.2 1209 1 22.3| 12.6 9.7 4,731| 5,267] 1,836{ 3,432
1958......... 37.4 1 18,6 | 18.8 | 12.4 6.4 7,053| 4,712{ 1,024 3,688
1959......... 46.8 | 23.1 23.7 {1 13.4 10.3 5,856 5,088, 1,479 3,609
1960......... 45.0 | 22.3 | 22.7 | 14.1 8.6 3,049 4,076/ 5,730, 1,809] 3,922
4,760, 8,198| 8,044] 3,010, 5,034} 4,914] 1,751} 3,164
1959—-2...... 51.5 | 25.4 | 26.1 | 13.3 12.8
...... 44.8 | 22.1 22.7 1 13.7 9.0 1,163( 1,937{ 1,808 717 1,090 1,293 446 847
4...... 44.9 | 22.1 22.7 | 13.8 8.9 1,215 2,077] 2,055 849| 1,206 1,238 366 872
1,171] 2,445) 2,573 715| 1,859 1,042 456, 586
1960—1...... 48.1 1 23.9 1 24.2 | 14,0 10.2
20000 46.3 | 23.0 | 23.3 | 14.0 9.3 1,417) 1,830} 1,488 770 718{ 1,759 647 1,112
3...... 43.2 | 21.4 | 21.7 | 14.1 7.6 1,808} 3,758f 3,273] 1,255; 2,018} 2,293 553] 1,740
4...... 42.6 | 21.1 21.4 | 14.3 7.2
1961—1...... 39.6 | 19.6 1 20.0} 14.2 5.8 ! Reflects cash transactions only. As contrasted with data shown on p. 1216 new issues
2.00... 45.2 ) 22.4 22.8 | 14.2 8.6 exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock

Note.—Quarterly data are at seasonally adjusted

annual rates.

proceeds of issues for that purpose shown on p. 1216

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!

issues and cash proceeds connected with conversions of bonds into stocks. Reti n
include the same type of issues, and also securities retired with internal funds or with

irements

[Securities and Exch Cc ission esti In billions of dollars]
Current assets Current liabilities
Net Notes and accts. Notes and accts. Federal
End of year worlgi:llg (I}J S. receivable L payable i:coenﬁa
or quarter capital ovt, nven-

Total Cash securi- tories | Other | Total . fiagf Other

ties | US| Other G2 | Other | bilities
190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7
194.6 33.4 19.2 2.4 71.2 65.3 3.1 99.7 2.4 59.3 15.5 22.5
224.0 34.6 23.5 2.3 86.6 72.8 4.2 | 121.0 2.3 73.8 19.3 25.7
237.9 34.8 19.1 2.6 95.1 80.4 5.9 130.5 2.4 81.5 17.6 29.0
244.7 34.9 18.6 2.8 99.4 82.2 6.7 133.1 2.3 84.3 15.4 31.1
255.3 37.4 18.8 2.8 106.9 81.9 7.5 136.6 1.7 88.7 12.9 33.3
278.7 37.2 22,6 2.9 119.0 88.2 8.8 151.2 1.7 99.0 15.3 35.2
281.3 33.8 22.4 2.9 120.3 91.9 9.9 151.6 1.8 99.6 13.9 36.2
283.0 34.6 20.7 2.9 122.8 92.1 10.0 | 152.9 1.8 101.3 12.9 36.9
285.8 35.0 19.3 2.9 125.8 92.6 10.1 154.2 1.8 101.9 13.4 37.2
287.4 37.0 19.7 3.1 126.5 91.3 9.8 154.9 1.8 | 102.6 13.8 36.8
286.6 34.8 19.5 3.2 125.5 92.9 10.7 152.3 1.8 100.9 12.1 37.5
291.4 36.0 19.4 3.1 129.2 92.3 11.3 153.5 1.7 102.4 11.7 37.7

1 Excludes banks, savings and loan associations, and insurance compa-

nies,

[Department of Commerce and Securities and Exchange Commission estimates.

amounts offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT!

In billions of dolars]

2 Receivables from, and payables to, the U. S. Government exclude

Transportation Manu- | Total
factur- (season-
Manu- | Min- Public | Com- ing Trans- | Public All ally ad-
Year Total | factur- ing utili- | muni- | Other2 Quarter Total and | porta- | utili- | other3 | justed
ing Rail- ties | cations min- tion ties annual
road | Other ing rate)
11.9 1.0 1.3 1.6 4.6 1.7 6.3 1960—1..... 7.9 3.3 .7 1.2 2.7 35.2
11.0 1.0 .9 1.5 4.2 1.7 6.5 200 9.3 4.0 .8 1.4 3.0 36.3
11.4 1.0 .9 1.6 4.3 2.0 7.5 3.... 9.0 3.9 .7 1.5 2.9 35.9
15.0 1.2 1.2 1.7 4.9 2.7 8.4 4..... 9.5 4.3 7 1.6 3.0 35.5
16.0 1.2 1.4 1.8 6.2 3.0 7.4
11.4 .9 .8 1.5 6.1 2.6 7.2 1961—1..... 7.6 3.2 .6 1.1 2.7 33.9
12.1 1.0 .9 2.0 5.7 2.7 8.2 2., 8.6 3.7 NI 1.4 2.9 33.5
14.5 i.0 1.0 1.9 5.7 3.1 8.4 34... 8.8 3.7 .7 1.6 2.9 34.8
13.8 1.0 .6 1.9 5.8 11|.5 44, ., 9.6 4.2 .6 1.7 3.1 35.9

1 Corporate and noncorporate business, excluding agriculture.
2 Includes trade, service, finance, and construction.

3 Includes communications and other.
4 Anticipated by business.
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OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER

[In billions of dollars]

All properties Nonfarm Farm
hO]tl(iAer . Afamnily h Multifa]mily and .
olders - to 4-family houses | commercial properties
End of year Finan- Finan-~
or quarter Al . All All :

hold- | .cial hold- i hoid. | Cial | Other
ers insti- |Selected! Indi- ers Finan- Other Finan- Other ors insti- [holders?2

tutions | Federal| viduals Total cial bold- | Total cial bold- tutions

agen- and insti- ers insti- ers
cies | others tutions tutions

6 20.7 4.7 12.2 | 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
.51 21,0 2.4 12.1 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
71 85.7 4.6 | 23.41105.4} 75.7| 62.5 13.2} 29.7 19.9 9.8 8.3 3.3 5.0
91 99.3 5.2 25.4120.91 838.2 ] 73.8 14.41 32.6] 21.8 10.8 9.1 3.6 5.4
50 111.2 6.0 | 27.3|134.6] 99.0] 83.4] 156| 35.6] 23.9 11.7 9.9 3.9 6.0
.6 | 119.7 7.5] 29.4| 1461} 107.6 1} 89.9 17.7  38.5} 25.8 12,7 10.5 4.0 6.5
9] 131.5 7.8 32.7|160.7|117.7} 98.5 19.2 | 43,0 ] 28.8 14.2 | 11.3 4.2 7.1
W2 145.5 10.0 | 35.6 | 178.9 | 131.0 § 109.3 21,7 | 47.9| 31.8 16.1 12.3 4.5 7.8
.8 | 157.6 1.2} 38.0|193.7 | 141.8 | 118.4 | 23.4| 51.9| 34.5 17.4 1 13.1 4.7 8.4
1959-—Dec... .. 191.2 1 145.5 10.0 | 35.6 ) 178.9 | 131.0{ 109.3 21.7 | 47.9 31.8 16.1 12.3 4.5 7.8
1960—Mar.”. .. ........... 194.5 : 148.0 10.3 36.3 | 182.1 § 133.3{ 111.1 22.2 | 48.81 32.4 16.3 12.5 4.5 8.0
.71 151.3 10.6 | 36.8 | 18591 136.1 | 113.6 | 22.5! 49.8 33.1 16.7 12.8 4.6 8.2
01 154.6 1.0 37.51190.1 1 139.2 | 116.1 23.1 50.9 1 33.8 17.0 13.0 4.6 8.3
.8 | 157.6 11.2 | 38.01193.7] 141.8 | 118.4 | 23.4 1 51.9 34.5 17.4 131 4.7 8.4
.9 | 160.1 1.3 38.6 | 196.6 | 143.8 | 120.3 | 23.5 | 52.8 35.1 17.7 13.3 4.7 8.6
.8 164.4 1.2 39.3 | 201.1 | t47.1]123.7 | 23.5| 54.0] 35.9 18.1 13.7 4.8 8.9

? Preliminary. T Revised.

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

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

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

Administration, and Federal land banks, and in earlier years RFC,
HOLC, and Federal Farm Mortgage Corporation. Other Federal
agencies (amounts small or separate data not readily available currently)
are included with individuals and others.

Source.—Federal Deposit Insurance Corporation, Federal Home
Loan Bank Board, Institute of Life Insurance, Departments of Agri-
culture and Commerce, Federal National Mortgage Association, Federal
Housing Administration, Public Housing Administration, Veterans
Administration, Comptroller of the Currency, and Federal Reserve,

MORTGAGE LOANS HELD BY BANKS!

[In millions of dollars]

Commercial bank holdings2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Other Other
Total FHA- | vA- Con- ?ac;lx';-‘ Farm | Total FHA- | VA- | Con- ?(:"III; Farm
Total in- guar- | ven- Total in- guar- | ven- a
sured | anteed | tional sured | anteed | tional
1941, ..ol 4,906 3,292]. ... e 1,048 566 4,812 3,8841.......0..... S P 900 28
1945..... ...l 4,772 3,305) .o 856 521 4,208 3,387 o ee il 797 24
1954, ... .ol 18,5731 14,152] 4,106] 3,350 6,695! 3,263 1,159 15,007] 13,211} 3,800] 4,262 5,149 1,740, 56
1955, .o 21,004] 15,888] 4,560 3,711 7,617 3,819] 1,297\ 17,457| 15,568] 4,150] 5,773 5,645 1,831 58
1956, ..., 22,7191 17,004| 4,803] 3,902 8,300{ 4,3790 1,336 19,746] 17,7031 4,409 7,139] 6,155 1,984 59
19570t 23,3371 17,147| 4,823 3,589 8,735 4,823] 1,367 21,1691 19,010 4,669 7,790 6,551 2,102 57
1958, vt 25,523] 18,591] 5,476 3,335 29,7801 5,461 1,471| 23,263} 20,9351 5,501F 8,361 7,073| 2,275 53
1959, .ol 28,145 720,321] 6,122] 3,161 11,037 6,237] 1,588| 24,992] 22,486} 76,276] 8,589 7,622{ 2,451 55
1960................. 28,8061 20,362] 5,851 2,859 11,652 6,796f 1,648 26,935f 24,306{ 7,074, 8,986| 78,246 12,575 54
1959—Dec.. . 28,1451 20,321 6,1227 3,161] 11,037} 6,237 1,588{ 24,9921 22,486| 76,276| 8,589 7,622 2,451 55
1960—Mar........... 28,2281 20,2921 6,053| 3,124! r11,113) 6,345 1,591| 525,404} 22,871} 6,415 8,729 7,727; 2,479 54
June........... 28,463] 20,334 5,978 3,032 11,324| 6,484 1,646| 525,849 23,293] 6,571| 8,879| 7,843 2,503 53
Sept. 428,693] 20,399] 5,906! 2,919 11,574| 6,651} 1,643 526,430} 23,835] 6,832, 8,941 8,062 2,542 53
Dec........ 28,806 20,362 5,851 2,859 11,652 6,796! 1,648 526,935} 24,306] 7,074 8,986 8,246] 2,575 54
1961-—Mar.7. .. ...... 28,7631 20,1681 5,740 2,774] 11,654| 6,918 1,677 27,446f 24,786 7,342] 9,079 8,365/ 2,608 52
UNe........... 29,442 20,597 5,818 2,727 12,0521 7,131} 1,714} 28,015} 25,319} 7,634/ 9,192 8,493 2,645 51
r 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.

4 Data reflect a $40 million reclassification by one bank from commer-
cial and industrial to reat estate loans, reported August 24, 1960.

5 1960 data for Mutual Savings Banks revised.

SourcCE.—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

........ . PN ees . 6,442 | 5,529 815 {........] 4,714 913
L2/ -3 PPN P P P P 6,636 ,860 | 1,394 {........ s 776
5,344 | 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 5151 29,445 [ 27,172} 6,395 | 6,074 { 14,703 | 2,273
6,715 | 6,201 842 | 1,652 | 3,707 514 | 32,989 [ 30,508 | 6,627 | 7,304 | 16,577 | 2,481
5,230 | 4,823 653 831 ,339 407 | 35,236 | 32,652 | 6,751 | 7,721 8,180 | 2,584
5,277 4,839 1.301 195 3,343 438 L0621 34 39% 7.443 7.433 | 19,519 2,667
5,970 | 5,472 | 1,549 201 3,722 498 | 39,197 1 36,353 | 8,273 | 7,086 | 20,994 | 2,844
6,083 | 5,619 | 1,401 288 | 3,930 464 | 41,771 1 38,789 | 9,032 | 6,901 | 22,856 { 2,982
536 504 133 19 352 32 | 40,920 | 37,982 | 8,801 | 7,028 { 22,153 | 2,938
472 446 118 18 310 26 , 38,153 | 8,867 | 7,006 | 22,280 | 2,946
507 477 117 16 344 30 | 41,313 § 38,356 § 8,930 | 6,978 ,448 | 2,957
503 465 124 13 328 38 | 41,521 | 38,553 s 6,951 | 22,598 | 2,968
616 561 114 12 435 55| 41,798 | 38,803 | 9,043 | 6,929 | 22,831 | 2,995
569 524 167 12 345 45 | 42,008 | 39,021 | 9,134 | 6,899 | 22,988 | 2,987
447 395 117 12 266 52 | 42,143 | 39,152 ) 9,210 | 6,866 | 23,076 | 2,991
549 490 105 20 365 59 | 42,351 | 39,347 | 9,275 7 6,839 | 23,233 ,004
513 463 107 13 343 50 | 42,553 | 39,525 ,326 | 6,810 | 23,389 | 3,028
511 461 105 12 344 50 | 42,723 1 39,670 | 9,364 | 6,770 | 23,536 | 3,053
537 439 99 13 377 48 | 42,905 | 39,827 9,403 6,736 | 23,688 3,078
465 433 94 16 323 32| 43,0521 39,959 | 9,452 | 6,698 | 23,809 | 3,093
557 517 116 18 383 40 | 43,216 | 40,105 9,501 6,660 ,944 3,111

Norte.—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

[n 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 320,000 OR LESS
[In millions of dollars}

Loans made Loans outstanding (end of period)
Year or
month New | tome FHA- | VA- | Con-
Total! t:on- pur- | Total2| in- guar- | ven-
stg'uc- chase sured | anteed | tional2
ion
1941...... 1,379 437 5817 4,578].......]....... vees
1945....... 1,913 181) 1,358] 5,376).......|.......|.. ‘eees
1954.......1 8,969 3,076| 3,846| 26,108} 1,170} 4,709 20,229
1955.......] 11,255| 3,984 5,155| 31,408] 1,404/ 5,883( 24,121
1956.......1 10,325] 3,699] 4,620 35,7291 1,486] 6,643} 27,
1957. ,160| 3,484 4,591 ,00 1,6431 7,011] 31,353
1958.......] 12,182) 4,050 S5,172| 45,627] 2,206| 7,077| 36,344
1959.......} 15,151 5,201| 6,613 53,194] 2,997{ 7,192] 43,005
1960....... ,304| 4,678 6,132} 60,084} 3,523 7,211} 49,350
1960
Aug........|] 1,413 430 651} 57,763] 3,357f 7,229| 47,177
Sept........] 1,316 402 591} 58, 3,398 7,225\ 47,783
e 1,250 394 5451 59,011 , 4471 7,216] 48,348
Nov........ ,140 332 508| 59,512F 3,487 7,214| 48,811
Dec........ 1,150 367 460 60,084] 3,523 7,211] 49,350
1961
Jan......... 969 285 400| 60,455] 3,561 7,191| 49,703
Feb........} 1,001 288 395, 60,882 3,610{1 7,193] 50,079
Mar........} 1,356 426 515| 61,5711 3,658| 7,183| 50,730
Apr........J 1.309 417 504! 62,2651 3,702 7,195 51,368
May... 1,511 460 603! 63,080 3,770{ 7,204 52,106
June... 1,721 532 712 64,0731 3,835 7,186 53,052
July........] 1,482 422 659 64,811 ,888| 7,183 53,740
Aug.r......} 1,719 496| 785 65,691 3,942 7,166’ 54,583
# Preliminary.

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

Source.—Federal Home Loan Bank Board.

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
justed! { ment2 assns. panies banks banks
4,732 | 1,49 404 | 1,165 218
5,650 | 2,017 250 1,097 217
22,974 | 8,312 1,768 | 4,239 1,501
28,484 | 10,452 1,932 5,617 1,858
27,088 { 9,532 1,799 | 5,458 1,824
24,244 | 9,217 1,472 | 4,264 | 1,429
27,388 | 10,516 1,460 | 5. 1,640
32,235 | 13,094 1,523 | 5,832 1,780
29,341 § 12,158 | 1,318 | 4,520 1,557
1,048 116 378 145
1,201 123 406 158
1,097 111 381 145
1,053 106 372 146
978 97 363 143
961 95 361 132
830 83 337 110
838 78 321 95
1,060 94 394 106
1,038 89 386 114
1,199 100 444 138
1,292 104 460 153
1,166 95 425 168

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

Source.—Federal Home Loan Bank Board.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[In millions of dollars}

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

[In billions of dollars)

FHA-insured loans VA-guaranteed loans
Home Home
mortgages Proi- Prop- mortgages Government-
Year or month ) erty underwritten
ect- | T End of Con-
Total Ex- type rove- Total3 Ex- year or Total ven-
New | . ti mort- pment New | . tin quarter tional
prop- | S8 | gagest | TN prop- | S8
ertes | Brop- oans erces | Prop-
erties erties FHA-| VA.

Total | in- | guar-
1945.0ce.een, A oees| 27| a7 2| tm| 2.l sured | anteed
1954.... 232 | 8911 4,257 | 2,686 | 1,566
CE 6| et | 7iss | &5 11323 18.6] 4.3 41| 21143
956.... ,

957,000 00 595 | 865 | 3,761 | 2,890 | 863 ozl izs 8.3 438
1958..... 929 868 | 1,865 | 1,311 549 99.0] 43.9 | 15.5 | 28.4 | 55.1
1959, 00tcnenancanes 628 997 | 2,787 | 2,051 730 ‘61 47.2116.5 | 30.7 | 60.4
1960, ... . . . ..16.203| 2197 {20303 | 711 | 982 | 1,985 ] 1.554 | 428 501 ]197 ] 304 ] 6776
o| 53.8 | 238 | 30.0 | 77.2
1960—Aug..........] 615] 180 | 228 o7| 100 | 181] 139 41 :

e 3| g2l oz o) @l ) ) w P o o
1959—Sept......| 128.1] 53.1 | 22.9 [ 30.2 | 75.0

NoVeeveeinoo] 5581 181 223 78 771 150] 113 37
eeeii ] Ss8| 167] 223 92 76| 132 10 33 Dec.,....| 131.01 53.8 | 23.8 | 30.0 | 77.2
961—Jan...........| ses| 1ss| 24| s0| 65| 0] 101]| 2z 196OMar.... MY M A B e S
Feb.weeeooo) 448 148 13 37 pod I 5 zn Sept......} 139.2| 55.8 | 26.0 | 29.8 | 83.4
ﬁpr.:. gg? }%g ;?g gi gg %gg ;g 3} Dec...... 141.8] 56.4 | 26.7 | 29.7 | 85.4
AYeererienns 1961—Mar.»... | 143.8 57.1 | 26 4 | 29.7 | 86.7

Tune...u...... s63] 132 254 90 87| 137 20 48
July..eeeel] s43] 133} 332 20 761 144 90 54 June?....| 147.1) 57.8 1 28.0 | 29.8 | 89.3

Aug.. ...l 647 | 164 | 299 9% 88| 182] 113 68

# Preliminary. r Revised.

Note.—For total debt outstanding, figures for first
three quarters of year are Federal Reserve estimates.
For conventional, figures are derived.

Source.—Federal Home Loan Bank Board, Federal
Housing Administration, Veterans Administration, and
Federal Reserve.

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

2 These loans are not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured.

Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed
loans, gross amount of loans closed. Figures do not take account of principal repayments
on previously insured or guaranteed loans. For VA-guaranteed loans amounts by type
are derived from data on number and average amount of loans closed.

Source.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY!
{In millions of dollars)

FEDERAL HOME LOAN BANKS

[In millions of dollars]

Mortgage Advances outstanding
Mortgage holdings tra(x(lisactions Com- Ad R (end of period) Members®
uring mit- - epay- d d
End of yel:\r period) ments Year or month | L. ces | ments o o :ind time
or mont . un- ort ng- leposits

FHA. | VA et Total § 100 | oz pos

Total in- guar- | p . bursed

sured | anteed chases | Sales

1945........... 278 213 195 176 19 46
2,434 802 | 1,632 614 525 476 1954....0vuens 734 818 867 612 255 802
2,615 901 | 1,714 411 62 76 . 1,417 991 426 698
.047 978 | 2,069 609 5 360 1,228 798 430 683
3,974 | 1,237 | 2,737 | 1,096 3 764 1,265 731 534 653
901 } 1,483 | 2,418 623 482 | 1,541 1,298 685 613 819
5.531 ] 2,546 | 2,985 | 1,907 5 568 2,134 1 1,192 942 589
6,159 | 3.356 | 2,803 | 1,248 357 576 1960...........] 1,943 | 2, 1,981 | 1,089 892 938
5,991 | 3,185 | 2,806 96 |[....... 584 1960-—Sept.. ... 160 121 | 1,736 § 1,002 734 737
Sept........ 6,050 | 3,240 | 2,810 84 1 584 AN 133 134 | 1,735 986 749 762
OCtivvunennn. 6,106 | 3,293 | 2,812 79 1 571 Nov..... 125 119 | 1,741 976 765 788
Nove..ovonnn 6,143 | 3,333 ,810 69 9 575 Dec...... 344 104 § 1,981 | 1,089 892 938

Dec...oovvnn. ,159 | 3,356 | 2,803 69 27 576
1961—Jan...... 90 500 | 1,571 888 683 959
1961—Jan..........} 6,154 | 3,357 | 2,797 56 33 564 Feb...... 100 176 | 1,496 822 674 978
eb..........] 6,110 | 3,336 | 2,775 54 75 539 Mar..... 135 154 | 1,477 781 696 | 1,026
Mar.........] 6,017 ] 3,298 | 2,719 48 116 540 Apr...... 205 106 | 1,576 807 769 | 1,056
PN o S ,858 | 3,211 ,646 38 172 532 May..... 197 149 | 1,624 852 772 ,089
aY..eess00.] 5,772 | 3,188 | 2,584 42 101 523 June..... 367 122 | 1,869 975 894 | 1,154
June....... 5,763 | 3,191 ; 2,572 38 18 544 July..... 271 270 | 1,871 | 1,062 800 | 1,048
July...ooonn 5,765 | 3,204 | 2,561 35 6 579 Aug..... 245 115 1 2,001 | 1,147 854 { 1,019
Aug......... 5,804 | 3,245 | 2,559 71 3 593 Sept.. ... 245 120 | 2,124 } 1,233 892 1,022

 Operations beginning with Nov. 1, 1954, are on the basis of FNMA’s
aew charter, under which it maintains three separate programs: secondary
and liquidation.

market, special

e, and

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,

Data ex-

1 Secured or unsecured loans maturing in one year or less.
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.

Source.—Federal Home Loan Bank Board,
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CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars]

Instalment credit Noninstalment credit
End of year ar month Total Auto Other Repair si

o consumer | and mod- | Personal ingle- Charge Service

Total n';ot:l!? goods ernization loans Total p?g;nnznt accounts credit
pap paper! loans?2

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
23,568 9,809 6,751 1,616 5,392 8,896 2,408 4,485 2,003
28,958 13,472 7,634 1,689 6,163 9,924 ,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 3,364 5,146 2,593
34,057 14,237 8,923 2,327 8,570 11,487 3,627 5,060 2,8
39,852 16,549 10,476 2,784 10,043 12,267 4,144 5,104 3,019
43,281 17,866 11,215 3,008 11,192 12, 1768 4,311 5,187 3,270
42,378 18,020 10,477 2,975 10,906 11,714 4,276 4,277 3,161
42,517 18,021 10,543 ,001 10,952 11,748 4,317 4,283 3,148
42,591 17,992 10,625 3,013 10,961 11,753 4,272 4,370 3,111
42,703 17,967 10,715 3,020 11,001 11,923 4,301 4,463 3,159
43,281 17 866 11,215 ,008 11,192 12,768 4,311 5,187 3,270
42,782 17,611 11,050 2,967 11,154 12,239 4,314 4,599 3,326
42,264 17,383 10,793 2,935 11,153 11,838 4,381 4,037 3,420
42,058 17,265 10,679 2,922 11,192 11,848 4,417 ,004 3,427
41,988 17,200 10,585 2,922 11,281 11,984 4,402 4,096 3,486
42,127 17,242 10,602 2,943 11,340 12,263 4,524 4,274 3,465
42,441 17,358 10,666 2,958 11,459 12,345 4,547 4,349 3,449
42,457 17,358 10,636 2,964 11,499 12,230 4,523 4,272 3,435
42,636 17,350 10,682 2,995 11,609 12,253 4,556 4,288 3,409

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. Includes credit on purchases by
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

aper.
P 133111c1ude$ data for Alaska and Hawaii beginning with January and
August 1959, respectively.

Note.—Monthly figures for the period December 1939 through 1946,
and a general description of the series, are shown on pp. 336-54 of the
BuULLETIN for April 1953; monthly ﬁgures for 1947-57, in the BULLETIN
for April 1953, pp. 347—53; October 1956, pp. 1035—42; December 1957,
pp. 1420-22; November 1958, p. 1344; and November 1959, pp. 1416-17.
Revised monthly data for 1958 and 1959 (with notes describing the
changes) are shown on pp. 140 of the BULLETIN for December 1960.
A detailed description of the methods used to derive the estimates may be
obtained from 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 anies com- stores2 | stores ance |dealers3
P panies! stores

3,065 1,079 1,197 132 1........ 657 | 1,438 354 439 183 123 339

4,480 ,726 1, V797 198 [........ 759 1,605 320 496 206 188 395

1,776 745 ’300 102 ]........ 629 686 131 240 17 28 270

19,450 | 8,796 | 6,144 1,342 | 2,257 911 4,118 1,242 984 377 463 1,052

24,450 { 10,601 8,443 1,678 | 2,656 1,072 } 4,508 1,511 1,044 365 487 1,101

27,154 | 11,777} 9,100 } 2,014 { 3,056 1,207 | 4,743 1,408 1,187 377 502 1,269

29,515 | 12,843 | 9,573 | 2,429 | 3,333 1,337 | 4,668 1,393 1,210 361 478 1,226

20,074 | 12,780 | 8,740 | 2,668 | 3,384 1,502 | 4,983 ,882 1,128 292 506 1,175

34,176 } 15,227 | 10,145 | 3,280 | 3,774 1,750 | 5,676 | 2,292 1,225 310 481 1,368

37 502 1 16,398 | 11,134 | 3,906 | 4,212 | 1,852 5,779 ,401 1,189 292 513 1,384

37,199 | 16,362 | 11,142 | 3,754 | 4,099 1,842 ) 5,179 | 2,012 1,132 290 520 1,225

37,318 1 16,416 | 11,154 | 3,795 | 4,111 1,842 | 5,199 1 2,049 1,129 291 519 1,211

37,330 | 16,408 | 11,147 ,833 | 4,097 1,845 | 5,261 2,103 1,130 290 518 1,220

37,368 | 16,402 | 11,141 3,870 | 4,107 1,848 | 5,335) 2,155 ,140 288 517 7 1,235

37,502 | 16,398 | 11, 134 3,906 | 4,212 1,852 | 5,779 | 2,401 1,189 292 513 1,384

38,186 § 17,261 [ 11,030 | 3,860 | 4,179 1,856 | 4,596 1,342 1,151 286 504 1,313

37,790 | 17,001 | 10,914 | 3,863 | 4,151 1,861 4,474 | 1,348 1,121 279 497 1,229

37,542 f 16,860 { 10,787 | 3,897 | 4,131 1,867 | 4,516 1,442 ,092 274 491 1,217

37,434 | 16,776 | 10,733 | 3,937 { 4,133 1,855 | 4,554 1,527 1,077 269 488 1,193

37,462 | 16,776 | 10,696 | 3,991 4,133 1,866 | 4,665 1,634 1,071 270 4838 1,202

37,663 | 16,804 | 10,768 | 4,074 | 4,151 1,866 | 4,778 1,732 ] 1,076 272 490 | 1,208

37,638 | 16,757 | 10,750 | 4,110 | 4,165 1,856 | 4,819 1,794 1,067 274 490 1,194

37,730 16, ,755 10 730 | 4,171 | 4,193 1,881 | 4,906 1,880 | 1,076 275 488 1,187

1 Consumer finance companies included with “other” financial institu-
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 amounis outstanding, in millions of dollars] [Estimated amounts outstanding, in millions of dollars}
Automobile Repair Other { Repair
Total paper C:(t)l:le_r and | oo End of ve ggtt;l_ Auto- | con- and Per-
End of year instal- sumer mod- sonal or m ogtli“ ment mobile } sumer | modern-] sonal
or month ment o00ds erniza- loans credit paper goods | ization | loans
credit | Pur- Direct 8 aper tion paper loans
chased Paper | 1oans
1,197 878 115 148 56
1939....... P 1,079 237 178 166 135 363 1,797 | 1,363 167 201 66
.J 1,726 309 161 471 300 164 24 58 54
114 110 312
6,144 | 4,870 841 31 402
1,880 | 1,303 | 1,676 8,443 ,919 | 1,034 25 465
2,042 | 1,338 | 1,916 8! 7,283 {1,227 23 567
2,464 1 1, 2,118 9,573 | 7,470 | 1,413 20 670
2,557 | 1,580 ( 2,351 ,740 | 6, 1,567 19 750
,269 | 1,715 | 2,612 10,145 | 7,328 | 1,883 35 899
5,227 2, 2,039 | 3,196 11,134 | 7,695 | 2,374 64 | 1,001
16,398 | 5 2,690 | 2,163 | 3,505
11,142 { 7,855 | 2,260 57 970
16,362 1 5,290 | 2,790 | 2,684 | 2,144 | 3,454 11,154 | 7,832 | 2,292 60 970
16,416 | 5,313 | 2,778 { 2,686 | 2,162 | 3,477 11,147 1 7,796 | 2,319 63 969
16,408 1 5,311 1 2,776 | 2,681 | 2,170 : 3,470 11,141 {7,757 | 2,347 63 974
16,402 § 5,304 | 2,783 | 2,670 | 2,173 | 3,472 11,134 | 7,695 | 2,374 64 | 1,001
16,398 | 5,264 | 2,776 | 2,690 | 2,1 3,505
11,030 § 7,555 | 2,412 64 999
17,261 | 5,196 | 2,757 | 3,683 | 2,131 | 3,494 10,914 | 7,429 | 2,420 64 | 1,001
17,001 | 5,121 | 2,737 | 3,546 | 2,104 | 3,493 10,787 | 7,314 | 2,402 66 | 1,005
16,860 | 5,102 | 2,747 { 3,409 | 2,087 | 3,515 10,733 ) 7,245 | 2,405 67 | 1,016
16,776 | S, 2,752 ] 3,278 { 2, , 10,696 | 7,204 | 2, 67 | 1,020
16,776 | 5,127 | 2,774 | 3,181 | 2,100 | 3,594 10,768 | 7,214 | 2,447 69 | 1,038
,804 § 5,178 [ 2,796 | 3,085 | 2,111 , 10,750 | 7,182 | 2,453 71 ,0
16,757 | 5,198 | 2,796 | 3,004 { 2,116 | 3,643 10,730 7,137 2,476 62 1,055
16,755 | 5,214 | 2,795 | 2,927 | 2,131 | 3,688

A 1 Includes data for Hawaii, 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
o%&wo&%mga& BANé(% ;ND S%Tm [Estimated amounts outstanding, in millions of dollars]
[Estimated amounts outstanding, in millions of dollars] Single-
p?ymem Charge accounts
Total | , Other Repgh N £<;t:l oans
: uto- con- an er- f Faveey Servi
End of yfl?' mstai— mobile | sumer | modern-| sonal Eg:l nf.’or‘{f,f * | instal- Other ;‘,‘&‘ff
or mon! meat | paper | goods | ization | loans ment | Com- | goon | D | Other .
credit paper loans credit § mer- ial part- | -5 [Credit
cial | €131 | ment t? 1s| cards?
banks n‘lnﬁsgr;s stores! | OUtie
789 81 24 15 669
957 122 36 14 785
731 5 20 14 643 162 ggg {,gg gsg
152 ,
4,510 ;g gg; %82 3%};; 72 290 {1,322 |..... 845
6,277 | 948 648 403 | 4,278 312 | 793 |3,515 | 177 | 2,003
7S | 118 | e | 393 | 550 10| 3933542 | 360 | 238
8,804 | 1,388 | 758 | 710 | 5948 27| 876 [3.953 | 317 | 2.593
,970 | 1,618 885 781 | 6,686 gg ggg g,ggg g;g 2,800
9,695 | 1,565 874 714 | 6,482 ’ :
9,748 | 1,579 885 779 | 6,505 574 ) 941 3,801 3,210
b || e @| miws| ) i
9,970 | 1,618 885 781 | 6,686 538 634,1: gjggg 413 3111;
5 , s
9,805 | 1,599 863 772§ 6,661 2
9,87§ }’2?? 32‘3’ ;g; g:ggg 574 | 941 {3,801 | 445 | 3,270
9,89 . , 12,239 {3,740 | 574 805 13,346 | 448 | 3,326
9,925 11,625 836 765 | 6,699 11,838 3,789 592 | 669 {2,926 | 442 | 3,420
9,990 | 1,649 839 776 | 6,726 11,848 {3,793 624 | 637 (2,926 | 441 | 3,427
10,091 | 1,680 846 778 | 6,787 11,984 [3,842 560 631 13,035 | 430 | 3,486
10,131 | 1,692 850 777 | 6.812 12,263 |3,904 620 634 13,210 | 430 | 3,465
10,245 | 1,716 861 802 | 6,866 12,345 [3,970 577 624 13,286 | 439 | 3,449
R R R
1 Includes data for Alaska and Hawaii, beginning with January and 1 ’ 5 ’ ’

August 1959, respectively.

Note.—Institutions represented are consumer finance companies, credit 1 Includes mail-order houses. .
unions, industrial loan companies, mutual savings banks, savings and 2 Service station and miscellaneous credit-card accounts and home-
loan associations, and other lending institutions holding consumer heating-oil accounts. N L R
instalment loans. 3 Includes data for Alaska and Hawaii, beginning with January and

August 1959, respectively.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

[Estimates of short- and intermediate-term credit, in millions of dollars.

The terms “adjusted’ and “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- . Unad- . Unad-
Adjusted justed Adjusted fusted Adjusted justed Adjusted Justed Adjusted justed
Extensions
31,051 |.......... 11,807 |.veo.n.n.. 9,117 |.......... 1,261 (.......... 8,866
39,039 {.......... I Z - I 10,634 {.......... 1,388 .......... 10,272
LA75 foooaoee. 15,563 |.......... 11,702 {.......... 1,568 |.......... 11,342
42,545 |.......... 16,545 |.......... 10,747 foooinnln. 1,660 |.......... 12,593
40,789 |.......... 14,316 |.......... 5638 |.o...o.o... 1,861 |[.......... 12,974
49,045 |.......... 17,941 {.......... 13,837 .......... 2,201 .......... 15,066
50,343 |..........f 17,839 (.......... 3226 [o.iiio.l. 2,058 |.......... 16,220
4,365 1,422 1,570 1,112 1,165 180 202 1,358 1,428
Septe.civennenns 4,125 4,010 1,422 ,372 1,162 1,173 164 177 1,377 1,288
[ N 4,108 4,012 1,460 1,407 1,165 1,207 160 172 1,323 1,226
Nov..veuronn. .. 4,134 4,067 1,482 1,364 1,159 1,217 160 163 1,333 1,323
DeCoovviniininnnnnns ,007 4,641 1,325 1,248 1,200 1,654 147 138 1,335 1,601
1 1 1
1 1 1
1 1 1
1 1 1
1 1
1
1
1

1960—Aug...... 154 328 34 127
Sept....... 167 139 47 1
Oct..... 114 74 43 —29
Nov..... 188 112 85 —-25

76 578 —31 —101
—103 —499 -148 —255
—208 —518 —173 —228

48 —~206 —65 —118
—139 -70 —145 —65

27 139 -50 42

100 314 -39 116
~74 16 —102 0
26 179 —87 —8

—11 25 24 41 107 135
21 66 15 26 84 46
18 82 0 12 53 9
40 90 2 7 61 40
4 500 -6 —12 69 191
31 —165 -19 —41 33 —38

~60 -257 -11 -32 36 ~1
49 ~114 1 -13 63 39

—41 —94 1 0 46 89
10 17 8 21 59 59
53 64 7 15 9 119
13 -30 -3 6 18 40
14 46 17 31 82 110

1Bxtensions 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 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. 104348 of
the BULLETIN for October 1956; for 1955-59, in the BULLETIN for
December 1957, pp. 1420-22, November 1959, p. 1418, and December
1960, pp. 1406-09.

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

{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]

Total Commercial banks Sg}f;;‘::;soe Ot.mh::ig"t‘g“fs‘al Retail outlets
Year or month
: Unad- : Unad- : Unad- : Unad- P Unad-
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed
Extensions
7,260 6,983 5,541
10,200 ,449 6,281
9,600 9,474 6,638
10,200 10,495 6,495
8,907 10,459 6,563
11,007 12:122 7,940
11,110 13,363 8,016
989 1,192 624
879 1,051 650
880 1,011 702
872 1,093 717
865 1,302 1,104
737 928 668 487
656 942 600 454
806 1,126 695 630
763 1,023 639 579
868 1,165 655 674
949 1,221 649 665
844 1,096 694 581
906 1,222 636 659
Repayments
7,043 6,511 |.......... 5,465
7,901 7,553 ..., 5,891
8,943 8,603 |.......... 6,328
9,727 9,673 |.......... 6,499
9,774 004 (..., 6,490
9,623 10,943 1.......... 7,281
10,241 12,197 |.oeevenne. 7,784
909 1,053 645 638
867 998 649 630
887 984 660 640
878 1,043 632 643
872 1,157 668 660
841 1,003 673 694
807 962 550 541
933 1,106 544 588
817 993 553 541
905 1,100 549 563
877 1,120 538 552
862 1,056 572 540
926 1,108 575 572
Net increase or decrease (—) in credit outstanding3
563 —202 217 472 76
5,390 1,805 2,299 896 390
2,939 1,176 657 871 235
2,286 1,066 473 822 —75
~126 —63 —833 455 315
5,795 2,447 1,405 1,250 693
3,429 1,171 989 1,166 103
328 66 123 24 80 139 —14
139 82 54 11 12 53 20
74 28 -8 28 -7 27 62
112 84 —6 42 —6 50 74
578 23 —4 -6 -7 145 444
1961—Jan.1.......... -103 —499 916 863 —~355 —104 17 -75 —1,183
Feb.l........ —208 —518 ~176 —260 -52 ~116 5 —20 —122
Mar....... 48 —206 —84 —141 —64 —-127 45 20 42
Apr....... —139 —=70 —180 ~84 —56 —54 11 30 38
May.....oovveinnnns 27 139 —80 0 -71 -37 72 65 111
June...........oouhs 100 314 —64 28 —14 72 67 101 113
July.....oooviiinann —-74 16 —-112 —47 —~100 —18 16 40 41
Aug..........co.. 26 179 —51 -2 —62 -20 78 114 87

t Data on extensions and repayments have been adjusted to avoid
duplication resulting from large transfers of other consumer goods paper.
As a result, the differences between extension 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 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 arc shown on pp. 1049-54 of

the BULLETIN for October 1956; for 1955-59, in the BULLETIN for
December 1957, pp. 1421-22, November 1959, p. 1419, and December
1960, pp. 1406-09.

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 1960 1961
Grouping
1959 | 1960 | Aug.| Sept.] Oct. { Nov.| Dec. | Jan, | Feb. Mar.' Apr. | May | June | July I Aug.
INDUSTRY GROUPINGS
TotalindexX. ..o.oovveviniiiinneiiiiecens . 164 |164 | 162 | 161 | 159 | 156 | 155 | 155 | 156 | 160 { 164 | 168 | 170 | 171
Manufacturing, total..... 163 | 163 |7160 |r159 | 157 | 154 ) 153 | 152 | 153 | 158 | 163 | 166 | 169 | 170
Durable............. 169 | 169 | 166 | 164 | 159 | 156 | 154 | 153 | 154 | 161 | 167 | 171 | 175 | 175
Nondurable........ 160 | 162 | 159 [7159 | 158 | 156 | 155 | 156 | 157 | 160 | 162 | 165 {7168 | 169
Bevirrirennns 128 | 129 | 127 § 128 | 129 | 129 | 129 | 128 | 127 | 128 { 128 | 129 | 129 | 129
Utilities. ......... 287 | 292 ] 293 | 289 [7287 |7287 | 290 | 291 | 291 | 296 | 303 | 306 7306 | 310
Durable Manufactures
Primary and fabricatedmetals. . .................. 125 127|122 119 | 118 | 111 ) 108 | 107 | 108 | 109 | 117 | 126 | 129 |7132 | 136
Primary metals. ..... J114 | 115|106 | 102 1 100 | 94| 88| 91| 93| 94| 105 | 115 | 118 | 121 [ 125
Iron and steel,....... vevecsss J107 | 110 941 90 91| 85 80 ) 821 86| 87| 98} 108 | 111 | 114 | 115
Fabricated metal products. .... ves 142 | 145 | 147 | 144 | 144 1 138 ) 137 | 132 | 131 | 131 | 135 | 143 | 146 |r148 | 151
Structural metal parts.......ocvuiioinneeianas 150 | 155 | 160 | 157 | 156 | 151 | 147 | 145 | 141 | 141 | 144 [ 152 | 158 |7160 | 164
Machinery and related products. e vevess L 197 | 205 | 206 | 204 {7200 | 197 | 193 ) 190 | 189 | 189 | 195 | 201 | 206 | 210 | 209

Machinery...........c...
Nonelectncalmachmery . . 40
Electrical machinery......coovoveeeevnaseesssa. ] 212 ] 222 § 223 7221 |7207 (7212 [7214 | 215 | 214 | 213 | 216 | 221 | 229 {r237 | 232

Transportation equipment........... eeeas 228 | 238 §r236 |7236 7238 1 226 | 218 | 208 | 205 | 206 | 220 | 231 | 235 | 239 | 240
Motor vehiclesand parts. . ............. cevaee ) 147 1 168 17166 17167 17168 17150 | 142 1 130 | 127 | 126 | 144 | 157 | 165 | 167 | 169
Aircraft and other equipment. ......... veeee. ] 390 | 368 | 367 ) 368 | 371 | 373 | 369 | 366 { 363 | 367 | 366 | 373 | 366 | 376 ! 375

Instruments and related products. .... cene 1209 | 221 ] 227 | 220 | 220 § 221 | 216 | 216 | 210 | 210 ¢ 210 { 215 | 220 | 222 ¢ 227

Ordnance and accessories. . ...... [N PN PR PN PR R R I AP F R (R PP P P SN

Clay, glass, and lumber. ............. N 143 0139\ 139 1 137 47136 { 132 | 129 | 129 | 128 | 131 | 135 | I38 | 144 | 45 | 144

Clay, glass, and stone products L] 159 ] 158 | 162 | 157 | 157 { 155 | 148 | 145 | 144 1 149 | 151 1 1551 162 |r165 | 165

Lumber and products.»......c... eeererieeneeans 125 | 118 | 113 | 114 | 111 | 105 | 106 | 111 | 110 | 110 | 117 | 118 | 122 {423 | 119

Furniture and miscellaneous............ eesaraeean 147 | IS3 Y IS5 {150 | IS1 | 149 | 145 ) 143 | 144 | 145 | 148 | 152 | 156 | 156 | 157

Furniture and fixtures veeeo. | 164 | 171 1 173 1 169 | 168 | 167 | 163 | 159 | 158 | 161 | 165 | 167 {7173 | 172 | 176

Misc. manufactures. .. ..... e, ... 133 138 | 141 ) 134 | 138 | 135 | 130 { 130 | 132 | 131 | 134 | 139 | 142 {r142 | 142

Nondurable Manufactures

Textile, apparel, and leather products. ............. 136 | 136 | 138 | 133 | 133 | 131 | 127 § 124 | 127 | 130 | 132 | 134 } 137 | 140 } 143

Textile mill products...........coevnenn. e 126 | 121 |r123 | 118 | 116 [ 113 [ 109 | 110 | 113 | 116 | 118 | 122 ] 125 | 128 | 129

Apparel products. ......cehiiiiiiniiin. [N 183 | 158 1 161 | 155 (1 156 1 156 | 152 | 144 | 147 | 152 1 153 { 153 [ 156 | 162 | 166

Leather and productS. . . vvvvvverenieaeenennns e 119 | 113 J 116 | 109 | 113 | 112 ] 108 | 109 | 108 | 108 | 112 [ 112} 116 | {13 |.....

Paper and printing . .
Paper and products. .
Printing and publis

Newspapers....... . PR 140 | 141 | 140 | 142 | 141 [ 139 | 136 | 134 | 136 | 137 | 137 [ 138 | 133 | 140
Chemical, petroleum, and rubber products............. 224 1220 | 224 | 223 | 221 | 218 ( 217 | 216 | 216 } 225 | 232 |7237 {r243 { 243
Chemicals and products v 255 ] 260 | 254 7254 | 252 {7251 | 250 | 249 | 252 } 259 | 266 {7272 |r276 { 277

Industrial chemicals. . .. . 3191 330 | 320 |7313 | 318 | 315 § 315 [ 312 | 321 | 328 | 339 {347 [ 355 {.....

Petroleum products.......covviineinuennns .. ven 162 | 168 | 167 | 164 17163 | 158 | 159 | & 158 1 162 | 167 | 166 |r174 | 172
Rubber and plastics products............ e, 199 | 200 | 201 [ 194 | 192 | 191 [ 184 | 180 ; 178 | 168 | 192 | 199 { 211 | 215 }.....
Foods, beverages, and tobacco.... 131 § 1321132 ) 133 (7132|7133 | 132 | 132 | 134 | 134 | 135 ] 136 [r137 | 138
Foods and beverages....... ees cee 132 [ 132 § 132} 134 §r132} 133 |1 133 ] 133 | 134 | 134 | 135} 137 Ir138 | 139

Food manufactures. . .. . 135 135 [ 135 | 16 [ 134 | 135 ( 135 ¢ 135 | 137 | 137 } 139 | 139 | 140 } 141

Beverages............o...n 119 17119 {7120 fr121 {7120 {7123 | 122 | 119 | 128 | 122 | 117 | 123
Tobacco products. ... .cvo i iviviiiiernnrnaenanes 130 | 130 | 130 | 131 ) 133 ) 131 | 129 | 33 § 132 | 139 { 132 ] 132

Mining
Coal, oil, and gas........ PN 122 ) 122 3 123 ) 121 | 122 | 124 | 122 | 122 ) 121} 121 | 123 { 123 | 124 | 123} 125

Crude oil and patural gas. . . -
Oil and gas extraction. ...

Crudeoil.............. 135 [ 135 ]| 138 ] 136 | 136 | 139 | 135 ] 134 | 135 | 139 | 139 | 138 |7139 | 139 | 140

Gas and gas liquids. .... L1210 (2281230 ) 226 ) 234 | 231 238 J..u oo oo i L
Oil and gas drilling........ et 159 | 145 | 144 | 144 | 147 | 152 | 148 | 154 | 144 | 136 | 145 | 143 | 142 | 143 | 141
Metal, stone, and earthminerals................... 1146 | 164 | 167 | 162 | 160 | 163 | 168 | 172 { 165 | 167 | 159 | 157 | 161 |v164 | 159
Motal mining. « . ...vvveeeesn.. L1107 ] 134 | 133 | 127 [ 121 | 131 1 147 3 150 | 146 | 146 [ 127 | 119 | 123 {r124 | 122
Stone and earth mineralS. . ............o.veevervenns 188 | 195 ] 202 | 197 [ 201 | 195§ 188 | 193 | 185 | 186 | 192 | 197 | 201 | 204 | 198
Utilities
.............. Ceeiirerairiaeanereane.a.] 270 | 289 | 296 | 297 | 293 | 29t | 290 | 293 | 294 | 292 | 297
......... teveneeenenaseieascoeee ] 265 | 284 |7283 | 281 17278 |7275 |7278 [..uii]eii )i lin
SUMMARY MARKET GROUPINGS
Final products, total.. PPN 162 | 168 | 169 | 168 | 168 | 166 | 164 | 162 | 162 | 162 | 166 | 168 | 171 | 174 | 174

Consumer goods. ...} 155 ] 161 | 162 |*160 {161 | 159 | 158 | 155 | 155 | 156 | 160 | 163 | 166 ,r169 | 169
Bquipment, including defense ... b 18811951 1951 195 | 195§ 193 | 191 | 188 | 188 | 188 [ 190 | 192 | 194 | 197 | 198
Materials......... teteteateceetiattatatetiaianes 157 ( 160 | 159 { 157 | 156 | 153 | 150 | 148 | 149 | 150 | 156 | 161 | 164 | 166 | 168
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INDUSTRY AND SUMMARY MARKET GROUPINGS
1947-49 = 100
[Without seasonal adjustment}

1227

Annual
average 1960 1961
Grouping
1959|1960 | Aug. Sept.! Oct. { Nov. Dec.| Jan. | Feb. Mar.;f Apr. l May | June | July | Aug.
INDUSTRY GROUPINGS
Totalindex........oovvuvnenns [N 159 { 164 } 162 | 164 | 166 |[7160 | 154 | 155 | 156 | 158 | 162 | 164 | 168 |160 | 168
Manufacturing, total........oooveviiiienne it 158 ) 163 | 160 | 162 | 165 | 159 | 151 | 151 | 154 | 155 | 160 | 163 | 167 | 158 ' 167
Durable...... v . 165 ] 169 | 160 | 165 | 168 | 162 | 156 | 154 | 155 | 157 | 163 | 167 | 172 | 163 | 165
Nondurable....... 160 | 165 | 164 | 167 | 160 | 149 [ 153 | 157 | 158 | 162 | 162 | 166 | 158 | 173
Mining............. 128 | 130 | 129 | 129 | 128 | 128 | 128 | 128 | 127 | 127 { 128 | 129 [7125 1 130
Utilities. . ...ovvinvnnennns 2.7 VRN AR N R N R P [ P P I PO
Durable Manufactures
Primary and fabricated metals. . .................... 125 ) 127 Y 118 1 120 | 120 | 113 | 106 ) 108 | 109 | 112 | 119 | 127 ] 130 (7120 | 130
Primary metals. ........... . 114 | 115 98 99 | 102 95 86 93 97 99 | 109 | 117 | 120 ir105 | ti5
Ironandsteel.............. 107110 f 8 | 90 931( 854 78] 85} 88| 91| 101 } 110 | 113 | 99 | 108
Fabricated metal products 142 | 145 1 148 | 151 | 148 § 141 1 137 | 130 { 128 | 130 | 135 | 140 | 146 |7143 | 153
Structural metal parts,.........coeveeeieiiiia.. 150 | 155 1 158 | 159 | 159 | 155 | 152 144 | 140 | 141 | 143 | 150 | 157 | 7154 | 161
Machinery and related products. .................... 197 12051 188 | 199 | 204 { 201 | 197 1 193 ) 193 | 194 | 199 1 201 | 205 | 195 | 190
Machinery.............. Ceaes 169 | 174 1 169 | 174 | 170 | 169 | 167 | 167 | 170 | 169 | 172 | 172 | 176 | 167 | 171
Nonelectrical machinery 1141 | 145 ) 139 | 141 | 140 | 137 | 138 | 138 | 140 | 140 143 | 145 | 140 | 138
Electrical machinery. .. 212 22212161229 219 | 220 | 214 1 213 | 217 216 | 216 | 217 | 226 | 211 | 224
Transportation equipment. . ......evevroonenas L. 1228 | 2381197 | 219 | 244 | 238 | 229 ) 216 | 212 | 213 | 225 | 231 | 236 | 219 | 196
Motor vehiclesand parts, . ,..........ovnnt. 147 1168 | 117 { 145 [ 175 | 167 | 157 | 138 | 134 | 132 [ 149 | 159 | 167 | 146 | 114
Aircraft and other equipment. .. ............. 390 ;368 | 359 1 363 | 369 | 372 | 371} 374 [ 371 | 375} 371 | 368 | 365 |r362 | 366
Instruments and related products. .............. 12091221 §223 12204222 2221219 216 | 212 | 213 | 212 | 215 | 219 | 216 | 223
Ordnance and accessories. ....oooveveevenrianne.. O R EETTNN M R I S PR PN IR TR M P [ R
Clay, glass, and Iumber. ................oooiiae, 143 1 139 | 148 | 145 | 144 | 1321120} 118 [ 121 | 126 | 134 | 141 | 150 {7143 | 152
Clay, glass, and stone products................. L4159 | 158 | 168 ; 163 | 164 | 155 | 144 | 136 | 137 | 145 | 151 | 158 | 166 | 164 | 17!
Lumber and products. ......... e, 125 | 118 J 125 1 124 | 122 | 104 | 92| 97 | 103 | 104 { 115§ 121 | 132 |7119 | 130
Furniture and miscellaneous 147 | 153 | 159 {1 158 | 160 | 154 | 148 ) 139 | 142 ) 143 | 144 | 146 | 153 | 150 | 161
Furniture and fixtures. ...........ovveeinnn... LLE164 1171 1177 1 176 | 176 | 169 | 166 | 156 | 158 | 159 | 160 | 161 | 168 | 168 | 180
Misc. Manufactures. ....oovveevnevironreneeneannns 133 1 138 ] 144 § 142 | 147 | 142 1 132 ) 125 | 129 | 129 | 129 | 134 | 140 | 134 | 145
Nondurable Manufactures
Textile, apparel, and leather products. ............... 136 ) 136 V1143 1 129 | 137 | 132 | 1141 126 | 137 | 137 | 138 | 136 | 135 (7124 | 149
Textile mill products.......ooevvinieeininrinin, 126 1 121 {7123 | 116 | 121 friy7 | 105 | 112 | 117 | 117 | 123 [ 126 | 125 | 112 | 130
Apparel products. ............ 1S3 1158171 | 149 1 162 | 156 | 129 ) 146 | 162 | 162 { 161 | 156 | 154 | 145 | 176
Leather and products 119 | 113 | 122 | 111 | 114 { 108 99 ! 111 | 119 | 118 } 114 | 106 | 113 | 102 |.....
Paper and printing. . ......c.ooiniiiiii i 154 | 160 } 158 | 163 | 169 | 164 | 153 | 156 | 159 | 163 | 166 | 164 | 166 |7i53 | 166
Paper and products........... A170 | 1721174 | 174 1 183 | 171 | 152 | 169 | 175 1 178 | 185 | 180 | 187 | 162 | 190
Printing and publishing.......... 143 | 1511 (48 | 1551 160 | 159 [ 154 | 147 | 148 | 153 ) 154 | 153 | 152 | 148 | 150
Newspapers......oveee e .. 135 | 140 | 126 | 141 | 153 | 154 | 138 | 125 | 130 | 141 | 146 | 146 | 139 | 126 | 126
Chermical, petroleum, and rubber products............. 215 | 224 §r226 |r225 | 227 | 222 | 215 | 219§ 221 | 221§ 230 | 232 | 238 | 226 | 240
Chemicals and productS. . ....oovivernenreon ., 255 | 256 | 255 |7257 | 253 | 247 | 250 | 253 | 259 | 268 | 269 | 275 7260 | 273
Industrial chemicals. . 319 [7318 | 316 |*316 | 320 ( 315 | 315 1322 1 330 | 335§ 342 | 345 | 334 |.....
Petroleum products......coviveineineiiieriiiae, 1621173 | 171 | 163 | 160 { 162 | 159 | 162 | 157 | 157 | 164 | 166 [7173 | 177
Rubber and plastic products................ ..., 199 1 200 } 191 [ 196 | 202 [ 195 | 176 | 189 | 188 | 176 | 197 { 194 ] 205 | 181 |.....
Foods, beverages, and tobacco. ...................... 128 1 131 \r14] | 146 | 145 17134 | 126 | 124 | 125 ) 126 | 129 | 132} 139 |7137 | 148
Foods and beverages 128 1 132 17141 | 147 | 145 | 134 {7128 | 124 | 124 | 125 [ 1290 | 131 | 139 [7i39 | 149
Food manufactires. «..ooevevnnenonneeenna., 131 1 135 ) 144 | 152 [ 150 | 139 | 132} 129 | 128 | 127 ; 129 | 132 ] 138 ; 139 | 151
BeVEIAZES. o v v vvenneeensranreanneeerninanns L1170 119 Fri29 Pr121 11123 (110 {7111 ) 100 | 106 1 116 | 130 | 129 | 145 | 138 |. .. ..
Tobacco PrOdUCES. . vveueveacrrvreeivinnnenreeenenn 127 | 130 | 139 [ 135} 140 | 133 | 106 | 129 | 134 | 131 | 133 | 136 { 144 | 145 | . .
Mining
|
Coal,oil,andgas. .............c....ooiiiiia. 122 3 122 V127 L 121 | 123 1 124 V124 ) 125 [ 126 | 124 | 123 | 122} 127 0 107 | 123
[0 ..§ 681 68| 68 671 72| 66| 65| 63 5741 61| 641 61 541 70
Crude oil and naturalgas............ooiiivunn e, 147 | 147 | 145 | 145 | 146 | 150 | 151 | 153 | 154 | 154 | 151 | 148 | 147 | 145 | 147
Oil and gas extraction........c..veeiiinieeinaa., 145 | 147 | 144 | 144 | 145 | 149 | 151 | 152 | 154 | 157 | 153 | 149 | 147 | 144 | 146
Crude oil. . ...oiviiiiiiiiiii it 135 [ 135 1 133 [ 134 | 133 | 137 | 137 138 | 1 143 | 141 | 137 | 136 | 133 | 135
Gas and gas liquids. ceeeee o j 210 (228 F 217 £ 217 ) 226 | 238 1 250 ... e e e e
Oifandgasdrilling. . .........ooovinvii e, 159 | 145 1 149 | 147 | 148 | 149 ) 150 | 157 | 143 | 129 | 137 | 140 | 143 | 147 | 146
Metal, stone, and earth minerals..................... 146 | 164 § 183 | 178 { 172 | 157 | 149 | 146 | 144 | 147 | 153 | 169 | 180 {r177 | 175
Metal mining. ............ R 107 } 134 § 153 | 147 | 133 | 119 | 118 | 118 | 120 { 120 | 119 | 137 | 151 |7143 | 140
Stone and earth minerals, . .............ooooiuL, 188 { 195 } 214 | 210 | 212 | 197 | 182 | 175 | 168 | 175 | 188 | 201 | 210 {7212 } 210
Utilities
2 1T 270 | 289 | 303 | 304 | 285 | 280 | 294 | 313 | 304 { 298 | 291 | 291 | 298 | 306
- PN 265 | 284 . [ Y P N RO PO P PRI I AP I I
SUMMARY MARKET GROUPINGS
Final products, total............... [ 162 | 168 | 168 17170 | 174 | 167 | 161 | 162 | 164 | 164 | 167 | 167 | 172 | 165 | 172
Consumer goods................ N 155 [ 161 [r1€2 | 165 | 170 |r161 | 152 ] 154 | 157 | 156 | 160 | 160 | 166 | 158 | 167
Equipment, including defense 188 | 195 1 191 | 194 { 192 | 190 | 191 | 191 | 191 ] 191 | 193 | 193 | 196 7192 | 194
Materials. ...... e 157 ;160 | 157 | 158 | 159 | 155 | 148 | 149 | 150 | 152 ; 157 | 161 | 165 | 156 | 165

* Revised.



1228 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS
1957 =100
(Seasonally adjusted]

1961

Annual
. :,9“5,? average 1960
Grouping por-

Hon 1959|1960 Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. ] Mar.

Total indeX,v.ovvvvinrnneenencernnnnnnns 100.00 | 105 | 108 | 108 | 107 | 106 | 105 | 103 | 102 | 102 | 103
Manufacturing, total. .. ..........ccooooe. . 1 86.49 1105|108 ) 108 | 107 | 106 | 104 | 102 | 101 { 101 | 102
Durable.............. 49.66 | 102 | 104 ] 104 | 102 | 101 98 96 95 94 95
Nondurable. .. 110 | 113 ) 115 ) 113 | 113 | 112 } 141 | 118 § 111 | 112
Mining.......oooiennnn . 95 97 98 9% 97 98 98 98 1 796 | 796
Utilities. . . oo vvvieieeiiivenneenoranernnens . 1151123 | 125 | 126 | 124 | 123 | 123 {7125 { 125 | 125

Durable Manufactures

Primary and fabricated metals............... 13.15| 95 971 93| 91| 90 85 82| 824 82| 83
Primary metals...... essatar it 7.73 90 90 83 80 78 74 69 71 73 74
Tronandsteel.......oovviiininineniane. 6.21 86 88 76 72 73 68 64 66 69 69
Fabricated metal products.................. 5.42 1104 [ 106 | 108 | 106 { 105 | 101 | 101 97 96 96
Structural metal parts.................... 2.91 | 101 | 104 ]| 107 | 105 | 104 | 101 98 97 94 94
Machinery and related products.............. 28.98 Y 102 | 106 | 106 | 105 {r103 | 102 1 100} 98| 97| 97
Machinery. ....cooiiiveniiiinenennnnnnns 15.31 { 103 | 106 | 107 | 105 | 102 | 102 | 101 | 101 } 101 | 101
Nonelectrical machinery . 8.92 99 | 102 | 103 | 101 | 100 98 96 96 96 95
Electrical machinery............ . 6.39 | 108 | 112§ 113 | 112 | 105 | 107 | 108 | 109 | 108 | 108
Transporiation equipment......... ..1 10.76 98 | 102 § 101 |r101 [r102 | 97 93 89 88 88
Motor vehicles and parts........ .4 5.04] 100 | 115 {113 {114 ["115 ) 103 ) 97 | 89| 86| 86
Aircraft and other equipment.... . 5.50| 94 89 88 89 89 90 89 88 88 89
Instruments and related products. .. Ve 1.66 | 112 | 119 122 | 118 | 119 | 119 | 116 | 116 | 113 ] 113

Ordnance and acCeSSOTIES . + v evvvvnrvnnnn. 1.25 ... oo )eees PO P PO P PRI R
Clay, glass, and lumber..................... 4.57 | 111 ) 109|109 | 107 | 106 | 103 | 100 | 100 | 100 | 102
Clay, glass, and stone products. . .. oo 2923110 | 110 | 112 1 109 | 109 | 107 | 103 | 101 | 100 | 103
Lumber and products......ovvivviinnnnn., 1.65) 113 | 107 | 102 | 103 | 100 | 95| 96 | 100 | 99 { 100
Furniture and miscellaneous. ................ 296112 116 ) 118} 114 | 115 | 113 { 110 | 109 | 109 | 110
Furniture and fixtures Ly 148 s 1204 121 118 | 147 { L7 L4 1L L 4t ] 112
Misc. manufactures............ e, 1.48 1 109 | 113 | 115 (110 | 113 | 110 | 107 | 107 | 108 | 107

Nondurable Manufactures
Textile, apparel, and leather products. .. ... ... 732V sy s\ 17 112 | 1121 111 1 108 | 105 | 107 ] 110
Textile mill products o4 2781113 (109 ] 1L | 106 | 104 |7102 98 98 | 102 | 104
Apparel products. .. .....civviniiiiiinii 3.44 § 120 ¢ 12 127 [ 122 1 122 | 123 | 119 ] 113 § 116 | 120
Leather and products. . ......oovvvvnnnenn. 1,10 { 106 | 100 | (03 | 97 | 101 9 ) 9 97t 96| 96
Paper and printing..............coiiiiiie, 7931108\ 112\ 112112 113 | 112\ 11111 | 111} 111
Paper and products........ 3.27 ¢ 100 112 f 112 0 112 | 112 | 110 } 109 | 111 | 113 | 113
Printing and publishing.. .. 4.66 {105 | 111§ 113 | 112 | 113 ) 114 ¢ 112 | 111 | 110 | 110
Newspapers. .o.oeeeeerses 1.53 ] 104 | 107 | 108 | 107 | 108 | 108 | 106 | 104 | 102 | 104
Chemical, petroleum, and rubber products . . . .. 10951 113\ 118 | 120 1 118 | 117 | 116 | 115 ) 114 | 113§ 113
Chemicals and products........eeeeenen.nn, 7.10 | 114 1 121 | 124 | 121 § 121 | 120 | 120 | 119 | 118 | 120
Industrial chemicals. ........c..oovniioL. 3.61 | 118 | 127 | 131 | 127 |*124 | 126 | 125 | 125 ] 124 | 127
Petroleum productS. ..o v ivnerannennnans 1.93 1105 | 108 ] 112 1 111 | 109 | 108 |7106 | 106 | 106 | 106
Rubber and plastics products. . ............. 1.91 | 114 | 114 | 115 | 111 | 110 | 109 | 105 | 103 | 102 96
Foods, beverages, and tobacco............... 10.64 ) 107 | 109 ) 110\ 110 | 111 {7110 | 110 | 110§ 110 | 111
Foods and beverages........ 9.87 ] 106 | 109 | 109 [r109 | 111 | 109 | 110 { 110 { 110 { 111
Food manufactures 8.31 1106 | 109 § 109 | 109 [ 111 | 109 | 110 | 110 | 110 | 111
Beverages......oceeenn. 1.56 1 106 | 108 |7108 |r108 |7110 {7109 {7112 | 111 | 108 | 109
Tobacco products...o.vvviiiinerennnnnn. TT 112 ) 114 114 0 114 | 115 | 117 115 D 113 | {16 | 116
Mining

Coal,oil, and gas............covvvvvnnn.. 7.05 9| 96| 9% | 95| 96| 971 961 95| 94| 794
Coal.....oovviinennnnnn, 1.30 82 83 80 77 81 77 81 78 77 68
Crude oil and natural gas. . 5.75 99 98 {100 | 99 9 | 101 99 99 | 798 |7100
Oil and gas extraction. .. 4.98 99 | 100 | 102 | 101 | tOo1 | 103 | 101 | 101 300 [7103
Crudeoil............ 4.33 98 98 { 100 99 99 | 101 98 98 98 | 10t

Gas and gas liquids. .. .65 [ 106 | 116 | 117 | 115 | 118 | 117 | 121 | 120 | 115 | 117

Oil and gas drilling...........oovivil.. .77 93 85 85 84 86 1 89 87 9% 85 80
Metal, stone, and earth minerals. ............ 1.501 94| 105] 17| 104 | 103} 104 | 108 | 110 | 106 | 107
Metal Mining. . ....covviiiieiniienennane, .70 77 97 | 97 92 88 95 | 107 | 109 | 106 | 106
Stone and earth minerals.............. .. ... .80 | 108 | 112 116 | 114 | 116 | 113 | 109 | 111 | 106 | 107

Utilities

EleCtriC. . . oo i iiviiiiieetirsaenrnsanceanns 3.76 | 115 | 123 § 126 | 127 | 125 | 124 | 124 | 125 [ 125 | 125
AS. o eiias PN T20] 114§ 123 3 122 ] 121 | 120 | 118 (7120 | 123 124 | 125

Apr. ! May | June July

Aug.

For notes so8 opposite page.
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MARKET GROUPINGS
1957= 100
{Seasonally adjusted}

1957 | Anmual 1960 I 1961
Grouping g‘;:: )
ton | 4959| 1960 | Aug. | Sept.| Oct. | Nov.| Dec. I Jan. | Feb. | Mar.| Apr. | May | June‘ July | Aug.
Total index............. [ 100.00 | 105 | 108 | 108 | 107 | 106 | 105 | 103 { 102 | 102 { 103 { 106 | 108 | 110 | 112 | 113
Final products, total . .. ...... e s 46.75 | 107 | 111 | 111 | 110 (*110 | 109 | 108 { 107 | 107 ; 107 |\ 109 | 111 | 113 | 114 ) 115
Consumer goodS. . ....ovvverininnen... 31,13 1110 | 114 | 115 | 114 |r114 [ 113 | 112 | 110 | 110 | 111 ] 114 | 115 | 118 {120 | 120
Equipment, including defense. .. .ooniiil) 15,62 | 100 | 103 | 103 ! 103 | 103 ; 102 | 101 | 100 | 100 [ 99 | 100 | 102 | 102 | 104 | 105
Materials............. JS RN 53.25 1104 | 106 | 105 | 104 | 103 [ 101 | 99| 98 | 98| 99 | 103 | 106 | 109 | (10 | {11
Consumer Goods
Automotive products.......... P 3.350103 | 117 |} 115 |116 |r120 |*113 |*1106 | 94 | 90| 88 | 103 | 108 | 113 7115 | 116
AULOS. ot vreereenennennsonsneineaneensses 203f 96 (117 (114 1119 | 123 [ 109 | 97} 78! 73| 71| 921 101 | 109 | 110 | 110
Auto parts and allied products.............. 1.32 ] 113 | 117 | 118 (7112 ;7116 [#118 {*119 | 118 | 115 | 115 | 120 | 118 | 120 7125 | 126
Home goods and apparel.................... 9.60 {116 | 116 | 117 | 113 | 112 ) 112 111 | JO8 {109 | 112 | 115} 116 | 120 | 123 | 121
Home go0dS. . .o.vveininerneiiiiinnnennnns 4.40 | 115 [ 115 | 114 | 112 { 110 ] 110 |} 110 } 108 | 109 | 110 | 114 | 117 | 122 | 124 | 119
Appliances, TV and radios.. 1.75 ) 114 ] 112 | 108 | 105 | 103 | 104 | 106 { 106 | 109 | 108 | 11t | 116 | 123 | 127 | 113
Appliances............ DRI 1.26 1 119 | 118 | 116 | 110 | 112 | 114 ) 116§ 116 | 114 | 113 | 115 | 118 | 122 (7127 | 117
TV and home radios. .. 49 1102 | 96| 87 93| 82| 78| 82| 80| 94 95100 | 110 | 126 | 128 | 102
Furniture and rugs. ..... . 1.8 J 119 | 118 [ 119 | 119 [ 115 { {14 | 113 [ 109 | 109 | 110 | 116 | 117 | 122 {7119 | 122
Misc. home goods,.....o.ovvvvvnnininin. 1470113 p 117 1 118 | 114 | 115 | 114 | 112 | 100 | 110 § 112 | 115 | 118 | 122 | 123 | 124
Apparel, incl. knit goods and shoes.......... 5,20 116 { 117 | 119 | 113 | 114 } 114 | 111 | 108 | 110 | 114 | 116 | 115 | 118 | 122 | 124
Consumer staples. ...............c..ooooous 18.18 1 108 | 113 ) 114 | 114 (7114 |\ 113 |v113 { 114 | 114 | 114 | 115 { 117 | 118 | 119 | 120
Processed foods.......ooovvivnniinin.., 8.11 1 106 { 109 § 110 | 110 | 110 } 109 | 109 | 110 | 140 | 111 | 111 | 113 | 114 | Vi4 | 115
Beverages and tobacco.. .. cvvv it 2.32 1 108 ) 110 §7110 7110 (r112 | 111 {7113 § 112 { 111 | 111 | 114 | 110 | 113 ! €45 |.....
Drugs, soap, and toiletries.................. 2,73 11t 118 120 | 119 | 122 1 118 | 118 { 118 { 117 | 116 123 | 124 126 | 126
Newspapers, magazines, and books.......... 1.44 1 106 | 113 § 115 | 116 | 115 | 1t6 | 116 | 117 | 115 | 114 | 114 | 116 | 117 | 119 | 117
Consumer fuel and lighting................. 3.45 ) 113 | 119 § 122 | 121 | 120 § 119 119 | 123 | 125 [r121 | 123 | 125 | 124 | 127 |.....
Fuel oil and gasoline, . . 1.19 ] 104 | 106 | 108 | 106 | 105 | 105 | 104 | 108 | 112 | 107 | 105 | 105 | 105 [*112 | 113
Residential utilities. ..................... 2.26 1 117 {1 126 ] 129 [7129 {127 § 126 | 127 | 131 [7131 (7129 | 132 { 135 | 134 | 135 |.....
Electricity. . covvvnenneneinninenni.s 1.57 | 118 | 127 § 131 [ 132 | 130 | 130 | 130 | 133 | 133 [ 129 | 132 [ 136 | 135 | 136 |.....
Gas..ooooennnnnn e NN IO LI A b7 35 (RS U O O PP PN DU TN PR FURES NS DURE R
Equipment
Business equipment . . «................. ... 12,16 | 100 | 105 ) 105 | 105 | 105 | 103 | 102 | 101 | 101 | 100 | 102 | 103 | 104 | 105 | 106
Industrial equipment. ................. ... 7.29] 97 (1021103 (101} 991100 ] 98| 98| 98| 96| 97 ( 99! 99 ;7101 | 102
Commercial equipment. . .................. 2.46 | 104 | 118 | 121 120 § 121 1e ; 117 [ 118 ] 118 [ 117 | 118 | 120 | 123 | 125 | 127
Freight and passenger equipment............ 1.83 98 | 101 95 1101 | 103 | 99| 99| 95 9t 93| 94 95| 95 96| 98
Farm equipment.........oeevueennnnonnn. 58 | 115 | 92| 83| 874 8| 8 | 99| 98 | 103 | 104 | 107 { 104 | 106 | 98 | 78
Defense equipment............ PR [ 0. O (VOIS OO PP RO P PP PR DA SR PR IRV D S U .
Materials |
i :
Durable goods materials.................... 27.81 1100 [ 102|100} 991 971 94| 91| 90| 8| 90 96| 101 | 104 ["104 | 106
Consumer durable..............oovvn. i 3.67 1 101 | 109 | 106 | 112 | 103 94 91 88 83 85 93 | 107 7109 ’ 109 | 115
Equipment......ooovveeiiiiiinniianan e, 8.10 § 103 | 101 | 101 97 98 98 95 95 95 95 98 99 | 101 | 164 | 105
ConsStruction. v ovuvivvenrernineseneennnan 9,051 107 | 107 | 109 | 106 | 105 | 102 99 98 97 99 1 104 | 107 | 110 7111 | 112
Metal materials Ne.Coovvner v inve v, 6.991 8 | 92| 84| 8t 791 77} 75] 17) 78) 79| 8 | 92| 93| 94 ] 95
Nondurable materials. . .................... 25.44 1 107 | 110 | 111 | 109 | 109 109 | 11\ 12 4| 1s | 117
Business supplies...... ....] 8.87 108110} 111 | 110 | 110 108 | 111 | 110 | 113 (7115 | 116
Containers........... 2.91 1 109 09 | 111 {r109 | 107 112 ) 114 | 110 | 115 ) ti6 | 121
General business supplies ... 5.96 | 107 j 111} 112§ 111 | 111 107 { 110 | 110 | 112 7114 | 113
Nondurable materials nec................. 7.05 1151119 ) 121 | 117 | 116 118 | 121 | 124 | 128 ;7130 | 131
Business fuel and power.................... 9.52 1100 | 103 | 104 {7103 | 103 102 1 104 | 105 | 106
Mineral fuels. . ......... L ] 6.29] 96| o7] 98| 96| 97 6| 98| 98| 98
Nonresidential utilities. 2.70 | 113 | 121 | 122 {7123 | 121 122 | 123 § 126 | 129
Electricity. . .o veuei it 2.19 | 113 | 120 | 123 | 124 | 122 122 | 124 } 127 | 130
General industrial................... .99 | 110 | 115 | 118 | 117 | 113 114 | 111 | 117 | 120
Commercial and other. . 1;% 118 | 127 | 130 | 132 ] 131 131 | 136 | 138 | 141

Gas
Industrial............

K O O R ES S e e Y I R P PO e
Commercial and other IS £ 2 PO RPN PPN DI PN PPN TS PO PP P R
Supplementary groups of consumer goods !
|
Automotive and home goods............... 7.75 | 110 | 116 | 115 ) 114 | 115 | 111 | 108 | 102 | 101 | 100 | 109 | 113 | 118 7120 ; 118
Apparel and staples. . .......covvniiinnnnn. 23.38 § 110 | 114 | 115 | 114 "114i'113 113 113 ] 113 | 114 | 115 | 116 1181119 120

r Rovised.

Note.—Published groupings include some series and subtotals not series and subtotals without seasonal adjustment are published in the
shown separately. Detailed description and historical data are available monthly Business Indexes release, which is available on request from the
in Industrial Production—1959 Revision (for announcement of that pub-  Division of Administrative Services, Board of Governors, of the Federal
tication, see the BULLETIN for June 1960, p. 632). Figures for industrial Reserve System, Washington 25, D. C.



1230 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS
1957= 100
{Without seasonal adjustment}

1957 | Anomal 1960 1961
pro- vera,
Grouping por-
Hon 11959 | 1960 Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. { May ‘ June ! July | Aug.
Total index............. eeeae v 100.00 | 105 } 108 § 107 | 108 |7109 { 106 { 101 | 102 | 103 | 104 | 107 | 108 | 111 106 | 111
!
Manufacturing, total. ...........oooivinnn.. 86,491 105 | 108 | 106 | 108 | 110 | 106 {r101 | 101 { 102 | 103 | 107 | 108 | 111 « 105 | 11]
Durable.......... ....] 49.66 | 102 { 104 98 { 102 | 103 { 100 9% | 95 96 97 1 100 | 103 | 106 i 100 | 102
Nondurable..... 110 [ 113 § 117 17116 [ 119 | 114 | 106 | 109 | 111 | 112 | 115 | 115 | 118 ' 112 ' 123
Mining.........u. . 95 97 § 799 98 98 97 97 97 97 96 97 98 98 95 99
Utilities........ . 1s 123§, ]eee B DRl L P e A S N
Durable Manufactures
Primary and fabricated metals. ............ L1315y 95 97| 90 91| 92 86| 81| 83 83 85| 91| 97| 100| 92| 99

Primary metals. ............ 7.73 90 90 77 78 80 74 68 73 76 78 86 92 94 | 782 91
Iron and stoel......... . .
Fabricated metal products

Structural metal parts............. R 2.91 | 101 | 104 | 105 | 106 | 106 104 { 101 96 93 94 96 | 101 ] 105 {7103 | 108
Machinery and related products.............. 28.98 | 102) 106 97 { 103 | 105 | 104 | 102 { 100 | 100 | 100 | 103 | 104 | 106 | 101 98
Mac}n;‘leryy. heiaass p ............ veur. ] 15311103 1 106 | 103 | 106 | 104 § 103 | 102 { 102 | 103 | 103 | 105 | 105 { 107 | 102 | 104

Nonelectrical macb.mery. Ceeersaesassenens 8.92 99 | 102 98 99 98 97 97 97 99 99 | 101 y 101 | 102 98 97

Electrical machinery....... RSN 6.39 1 108 | 112 | 109 | 116 | 111 1 112 } 108 | 108 | 110 | 109 [ 1090 | 110 { 115 | 107 { 114
Transportation equipment. . eieeseenas 10.76 98 | 102 84| 94| 104 | 102 98 | 93 91 91 96 99 | 101 94 84

Motor vehicles and parts.......... eveaa. 5.04 | 100 | 115 80| 99 [ 120 | 114 [ 107{ 94 | o1 91 | 102 | 109 | 114 | 100 | 78

Aircraft and other equipment............. 5.50] 94! 89) 8 | 8| 8 90| 8| 90| 8 9| 8| 8] 88| 871 88
Instruments and related products............ 1.66 | 112 | 119 | 120 [ 119 | 119 | 119 | 118 | 116 | 114 | 114 ] 114 | 116 | 118 | 116 | 120
Ordnance and acCeSSOTieS. . .vvvvvneneersnn. t.25)..... FOER U RN NN EETTRS RTINS NI D J O P P
Clay, glass, and lumber..................... 457 V111 (109§ 115 | 1134 112 4 103 | 94| 921 95| 98| 104 | 120 | 127 | 112 | 118
Clai", glass, and stone products. . ........... 2921110 | 1o {7117 | 113 [ 114 1 108 1 100 [ 95| 95| 101 | 105 | 110 | 115 | 114 | 118
Lumber and productS.......coovviiineeen, 1.65] 113 | 107 | 114 | 113 | 110 94 83 88 93 94 | 104 | 110 | 120 |r108 | 118
Furniture and miscellaneous 296 112 (116 ) 121 | 120 | 122V 117 | 112 | 106 | 108 | 108 { 109 | 111 | 116 | 114 | 122
Furniture and fixtures. ... L] 1481151120 ) 124 1123 | 123 | 118 | 117 | 109 | 110 | 111 J 112 | 112 ) 118 | 118 | 126
Misc, manufactures............. 1.48 1109 ) 113 § 118 | 116 | 121 [ 116 | 108 | 102 | 106 | 106 | 106 | 110 | 115 | 110 | 119

Nonduorable Manufactures
Textile, apparel, and leather products 732105 |\ us|ri2r {10\ N6 112 | 971 107 [ 116 1 116§ 116 | 115 | 114 | 105 | 126
Textile mill products ..] 2.78 | 113 | 109 | 111 | 104 {7109 |r105 | 94 | 100 | 105 | 105 | 110 | 113 ] 112 | 100 | 117
Apparel products. . . . . L 344120 ) 124 | 134 | 117§ 127 | 123 | 102§ 115 | 128 | 128 | 126 | 123 ] 121 | 114 | 139
Leather and products. ............covinueen 1.10 J 106 | 100 | t08 99 | 102 96 88 99 | 106 | 105 | 101 94 | 100 90 |.....
Paper and printing..........oeeeeeunorneoen 7.930108 \ 112y 111 | 114 { 118 | 115 ) 107 | 109 | 111 | 114 | 116 | 114 | 116 | 107 | 116
Pa;’;er and%r oducts............ 327 P 12 113 113 ] 119 | 111 10 | 114 | 116 { 121 | 117 ] 122 ] 105 { 124
Printing and publishing............. . 4.66 11051 111 1109 | 114 1 117 | 117 | 113 | 108 | 109 | 113 | 113 { 113 | 112 | 109 | 110

NewSpaPerS. «ovveeesesseessassnn P 1.53 ] 104 | 107 97 | 108 | 117 | 118 | 105 96 99 | 108 | 112 | 112 | 106 96 96
Chemical, petroleum, and rubber products. . ... 1094 113\ 118 Y I8 | 118V 19\ 117 \ 113\ LIS} 116 | 136 ) 121} 122 | 125 (119 | 126
Chemicals and products... ................. 7.10 | 114 ) 121 | 122 | 121 | 123 (r120 | 118 | 119 | 121 | 123 | 127 | 128 { 131 | 124 | 130

Industrial chemicals. ,............
Petroleum products.............. ves .. .
Rubber and plastics products. .............. 1.91 [ 114 | 114 { 109 | 112 | 116 | 112 | 101 | 108 | 108 | 101 | 113 | 111 | 117 | 104 {.....

Foods, beverages, and tobacco
Foods and beverages. .
Food manufactures..

Beverages. ........ 106 | 108 |r117 {7110 |711t | 99 {7101 | 91 | 96 ; 105 | 117 | 117 | 132 | 125 |.....
Tobacco products. .. . . 112 | 114 | 122 1 118 | 123 | 117 | 93 | 113 [ 118 | 115 | 117 | 120 | 126 | 101 |.....
Mining
Coal, oil, and gas...... ... i 7.051 961 96| 94| 94 961 97| 97| 98| 98 96| 96| 95| 94| 91} 96
cggl..o.'.f g ........................... 1.30f 8 83) 83| 8| 8| 80| 79| 76 78{ 69| 75| 78| 75| 66 85
Crude oil and natural gas.................. 57540 99| 98] 97 97 98 {100 | 101 { 103 |r102 | 103 | 101 | 99| 90! 97| 98
Oil and gas EXtraCtion. . vvuerrrenareaenns 4981 991 100) 99| 99 99 [ 102 | 103 | 104 {r105 | 107 | 105 | 102 | 101 | 99 | 100
Crude oil. . ovvnnnrins 4.331 98] o8} 97| 97 97| 100|100 { 101 | 102 | 104 | 102 | 100 | 99| 97 | 98
Gas and gas liquids. . . .. 651106 | 116§ 110 | 110 [ 118 | 121 | 127 ) 127 | 125 123 |.....[....... 0 . o0 L.
Oil and gas drilling.......... 774 93| 85§ 88| 8 | 87| 88| 88! 92| 84| 76| 81| 82| 84| 86| 86
Metal, stone, and earth minerals ............. 1.50) 94 1105|118 | 114 1110 | 101 ) 96| 94| 92| 94| 98| 108 | 116 ‘7113 | 112
Metal mining. . ......... veees L7101 771 971 111 (107 971 86| 86| 8| 871 87| 8| 99| 110 ,7103 | 101
Stone and earth minerals. . .80 1 108 | 112 [ 123 [ 121 | 122 | 114 | 105 | 101 | 97 | 101 | 108 | 116 | 121 | 122 | 121
Utilities
BIOCHIIC. .\ o v ve e e vreeeeeeenaennnnnens 3.76  UIS | 123 1129 | 130 | 122 | 120 | 126 | 134 | 130 | 127 | 124 [ 124 | 127 { 131 |.....
[ PP 1.20 | 114 1123 ) ... ... RPN PO PR PO FOOTE P P R DN PRI PR

For notes see opposite page.



MARKET GROUPINGS

1957= 100

{Without seasonal adjustment)

INDUSTRIAL PRODUCTION
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1957 | Anoual 1960 1961
N pro-
Grouping por-
HoR 1959 { (960 | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May ‘ June ] July | Aug
Total index................ [N ..§100.00 | 105 | 108 | 107 | 108 {7109 | 106 | 101 | 102 | 103 | 104 | 107 | 108 | 111 | 106 | t11
Final products, total. . . ... ceees 107 | 111|710 | 112 | 114 | 110 | 106 | 106 | 108 | 107 | 110 | 110 | 113 | 109 | 113
Consumer goodS. ....ovvvevvansns 110 | 114 | 115 | 117 17120 {7114 | 108 | 109 | 111 | 111 | 113 | 114 | 118 | 112 | 119
Bquipment, including defense. . 100 { 103 | 101 | 102 |r102 | 100 { 101 | 101 | 101 | 101 | 102 | 102 | 103 | 102 | 102
Materials. . ....... e etuetre e 104 ) 106 | 104 | 105 | 105 | 102 { 98 | 98 | 99 | 101 | 104 | 107 | 109 | 103 | 109
Consumer Goods
Automotive products. ....o.oooviiiiins ] 335 1031217 83| 9812911201110 98| 96| 94| 108} 112} 118 99| 73
AULOS. e eonnerrennenrinsons RN ] 203 9% |117] 60| 841134123 )108 | 86| 83| 8 | 102} 107 | 116 | 87 | 39
Auto parts and allied products . 4 132113 (117 | 117 {120 § 121 | 114 ) 112 | 117 | 116 | 115 | 119 } 119 | 123 [7119 | 125
Home goods and apparel................... J 960t 116|116 1120 1150 119 | 114 | 101 | 106 | 116 | 116 | 116 | 114 )| 117 | 108 ) 123
HOMO ZOOAS. .0u. vt vnvesnneoorsocsiransn 40 | 115 [ 11s | 111 | 118 { 118 | 114 | 107 | 103 | 110 | 112 | 114 | 114 | 119 {7108 | 116
Apphancu,TV and radios.......... veeel] 1TSS Y114 1121 971 1121109 1 108 | 98 | 98 | 112 | 112 | 115 | 114 | 119§ 98 | 103
1.26 | 119 [ 118 | 96 | 110 | 107 | 111 | 107 | 106 | 120 | 122 | 127 | 122 | 124 {7104 | 100
. 491102 96| 98 117 | 114} 99| 77| # 94| 86| 84 96| 1061 83| 111
Furniture and rugs............... 1,18 1 119 { 118 | 121 | 122 | 122 | 116 | 116 | 108 | 111 | 112 | 114 | 111 | 117 {7113 | 123
Misc. home g00ds.....coovnvavenns L 147113 (117 1120 1 123 | 125 | 121 | 110 | 104 ) 108 | 111 | 114 | 116 | 120 | 114 | 126
Apparel, incl. knit goods and shoes.......... 520116 | 117 4 127 [ 112 | 120 | 114 | 97 | 109 | 120§ 119 | 118 | 115 | 116 | 109 | 130
Consumer staples. ............ [N 41818 108y 113 | 9 (121 | 120 4r13 | J1p | 112y 12V 11 [ 113} 114 | 118 116 | 125
Pr foods........... . 8.11 1 106 | 109 | 118 | 124 | 122} 112 | 107 | 104 | 103 | 103 | 104 { 107 | 112§ 113 | 123
Beverages and tobacco..... 2,32 § 108 | 110 |*119 |r113 |r115 {7105 | 798 | 98 | 104 | 108 | 117 | 118 | 130 | 117 |.....
Drugs, soap, and toiletries . 2,73 | 111 | 118 | 122} 121 | 125 | 120 | 117 | 118 | 118 | 117 | §22 | 122 | 125 | 118 | 127
Newspapers, magazines, and books........ . 1.441106 | 113 | 116 | 118 | 117 | 116 | 116 | 116 | 115 | 115 | 114 | 115 | 116 | 116 | 118
Consumer fuel and lighting..... cereieeeeed ) 34513 A9 | 121 47120 | 115 J 115 ) 123 | 134 [ 132 { 125 [ 121 | 119 [ 119 124 |, .. ..
Fuel oil and gasoline. . .. . 1.191 104 { 106 } 110 | 108 | 104 | 105 | 108 | 112 | 113 | 105 | 100 | 103 | 104 {7112 | 115
Residential utilities. .. ... 261117 1126 §. ... . bl L] [UPIN IV BT BT e conefveaiifia i
Electricity........... 1.57 ] 118 | 127 § 128 | 130 | 121 | 122 | 136 149 | 138 | 132 | 125 | 124 | 128 ;.....
Gas...oovvinnns e, 9 ns 124}, RPN RO . P O P [ RN PR
Equipment
Business equipment . . «....oovaiiaioiiaian L] 12.16 | 100 | 105 | 103 | 104 | 103 | 101 | 102 ) 102 | 102 | 102 | 103 | 103 | 105 | 103 | 103
Industrial equipment. .......oeorvvneininn, 7.291 97 (1021102 102 99| 99¢{ 99| 98] 97 96| 98| 99 | 100 | 100 | 101
Commercial equipment............. veveo ] 2,46 1104 | 118 | 119 | 121 | 122 [ 120 [ 120 } 119 ] 119 | 118 | 118 | 120 | 122 | 121 | 126
Freight and passenger equipment..,.........[ 1.83} 98 | 101 | 92 9 | 99| 95| 96| 9 93| 981 99} 981100 95| 94
Farm equipment........... e S8 115 92| 751 78 85| 78| 95| 101 | 113 1119 | 123 | 110} 108§ 87 71
Defense equipment......... e 3.46 . N FEONY R Y S R P P PN PR DR T DI
Materials
Durable goods materials. ................... 1001 102) 97 1100 | 99| 95| 90 1051 991 103
Consumer durable......... 101 | 109 | 91 {108 { 109 | 105 | 98 104 | 94 | 98
Equipment........ ceen 103 {101 97] 971 971 98| 97 101 ] 99 ] 101
Construction. . . . 107 { 107 § 112§ 112 | 111 { 103 | 96 115 {7110 | 115
Metal materials me.Cooooveeenernnen.s ceeen 89 ] 9241 814} 82| 8| 77| N 971 86| 93
Nondurable materials. ................. 107 | 110 } 110 | 110 | 112 | 110 | 106 114 | 108 | 116
Business supplies.......... .87 | 108 | 110 | 111 | 113 | 116 | 111 | 104 114 17106 | 116
Containers........ooevue . 109 1 109 | 118 {7116 | 115} 102 | 94 121§ 110 | 129
General business suppha D P 5.96 1 107 | 111 § 108 | 112 | 116 { 115 | 109 111 17104 | 109
Nondurable materials nec................. 7.05 115119} 118 | 116 | 119 } 119 | 112 126 |r117 | 128
Business fuel and power............. eeaes 9.52 | 100 | 103 | 104 | 103 | 103 17103 | 103 104 7102 | 107
Mineral fuelS. ......ooiivereiintiiunias 6291 96 971 951 95| 97| 98| 98 96 | 92| 97
Nonresidential utilities................... 270 T 113 [ 120} ibeevnefonennferenn [ PUUTS P M PR PUURN P PR R
Electricity........... . 2,19 | 113 { 120 § 131 | 129 | 123 | 118 | (18 130 | 133 |.....
General industrial. . .... 99 | 110 1 115 ) 119 | 118 ) 116 | 114 | 113 119 | 116 §.....
Commercial and other........ t.12 ] 118 1 127 { 143 | 142 | 130 | 124 | 125 142 1150 §.....
GaS. v vironnnnennn [ PODN -3 0 0§ 2 0 V3 U FURORAS (RIS DU IR PPN PR PPN DRI P PO PO MU D
Industrial............. .33 cerfenean NS PP PO EE N FERY FEPURS RN NN P TR FOUN I P
Commercial and other JA8 ... RN EETTRS TN PR . RS PO
Supplementary groups of consumer goods
Automotive and home goods. .......... o] 77511101 116 99 | 110 ) 123 | 117 1 108 | 101 | 104 | 104 | 112 | 113 | 119 [r104 | 97
Apparel and staples. .......... feeeerniea 23,38 110 | 114 | 121 | 119 { 120 | 114 | 108 | 112 | 114 | 113 | 114 | 114 | 117 | 115 | 126

* Re

shown separately, Detailed

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

in Industrial Production—1959 Revision (for announcement of that pub-
Figures for individual

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

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}

Construction Manu- Prices
Industrial production contracts! facturing3 1
. . Nonag-
Major market groupings h Depart-
Major industry ‘;‘L“:;‘alf Freight| ment
groupings Final broduct piey lca{‘- st(i.re Whol
inal products . oad- | sales 0le-
Yerer | o B | au | plor | BO | pay | s | G | Con | ale
Mate- | tial other total2 Fner};t rolls value) | sumer | com-
Manu- Con- als modity
fac- | Min- | Util- | ¢ | o0 e ' Equip- X
tur- ing ities ment
ing goods
Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. |Unadj.|Unadj.| Adj. | Adj. |{Unadj.] Adj. Adj. | Unadj. | Unadj.
103 106 101 102} 101 105 104 98 105 101.6| 102.8] 105.1 104 104 { 102.8 | 104.4
98 94 108 99 101 94 96 | 116 111 99.0| 93.8} 97.2 88 99 | 101.8 { 99.2
114 | 105 123 112} 115 102 114 185 142 102.3| 99.6( 111.7 97 107 | 102.8 | 103.1
i23 115 1 121 114 | 142 124 170 | 172 108.2| 106.4; 129.8 101 112 | 111.0 | 114.8
127 114 1 152 | 130} 116 170 125 183 183 110.4] 106.3| 136.6 95 114 | 113.5 | 111.6
139 117 166 138 124 182 137 178 | 201 113.6| 111.8] 151.4 96 118 | 114.4 | 110.1
129 113 178 1321 123 161 128 | 232 | 204 | 110,7| t01.8} 137.7 86 118 { 114.8 | 110.3
145 125 199 i44 | 136 172 147 | 280 | 248 | 114.4| 105.6] 152.9 95 128 | 114.5 ¢ 110.7
150 | 132 | 218 150 §{ 139 188 151 99 | *98 | 118.3| 106.7| 161.4 97 135 | 116.2 | 114.3
150 132 1 233 152 1 141 189 151 100 | 100 | 119.2[ 104.4] 162.7 90 135 | 120.2 | 117.6
139 120 244 145 140 165 138 113 107 115.5] 94.3} 148.7 78 136 | 123.5 | 119.2
158 125 | 268 162 { 155 188 157 132 101 118.8| 98.9} 167.3 81 144 | 124.6 | 119.5
163 128 | 287 168 161 195 160 117 112 | 120.9{ 99.1] 170.2 78 145 | 126.5 | 119.6
163 129 | 7292 169 162 | 195 159 132 | 117 121.3] 98.3| 169.2 75 144 { 126.6 | 119.2
7160 127 | 7293 168 | 7160 | 195 157 118 116 121.2] 98.4} 172.5 73 144 | 126.8 | 119.2
159 128 | 289 168 | r161 195 156 128 121 120.7; 97.4] 170.5 78 150 | 127.3 | 119.6
157 129 | 7287 166 159 193 153 115 102 120.2] 96.5| 166.2 75 142 | 127.4 | 119.6
154 129 | r287 164 | 158 191 150 81 115 119.4] 94.6] 160.6 73 147 | 127.5 | 119.5
153 129 | 290 | 162 155 188 | 148 90 95 119.4] 93.7) 158.5 75 142 | 127.4 | 119.9
152 128 | 291 162 | 155 188 149 80 86 | 118.8] 92,5 157.1 73 145 | 127.5 | 120.0
153 127 | 291 162 156 | 188 150 126 113 118.7; 92.6) 158.2 72 146 | 127.5 | 119.9
158 128 | 296 166 160 190 | 156 134 116 119.4] 93.8) 160.3 74 148 | 127.5 | 119.4
163 128 { 303 168 163 192 1 161 143 122 | 120.1] 95.6] 164.8 76 144 | 127.4 | 118.7
166 129 | 306 171 166 194 | 164 143 128 121.0] 96 170.7 74 149 | 127.6 | 118.2
169 129 | 306 174 { 169 197 166 138 127 121.3{ 796.7|7169.2 71 151 | 128.1 | 118.6
170 129 310 174 16! 19 16 146 123 121.5] 96.3! 172.3 76 150 | 128.0 !7118.9
2168 | 129 | #2314 | »173 | 7166 | 2200 | #166 |......|...... ?121.6| »96.6|7172.3 75 150 |....... 118.8
¢ Estimated. ? Preliminary. r Revised. 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.
t Indexes beginning with 1956 are based on data for 48 States from 3 Production workers only.
F. W. Dodge Corporation, 1957=100. Figures for earlier years are Note.—Indexes for employment (excluding Alaska and Hawaii) ,

3-month moving averages, based on value data for 37 States east of payrolls, and prices are compiled by the Bureau of Labor Statistics.
the Rocky Mountains, 1947-49==100; the data for 1956 on this basis

CONSTRUCTION CONTRACTS
[Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of coniracts, in millions of dollars}

Annual totals 1960 1961
Type of ownership and

type of construction
1959 1960 | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
Total construction................ 36,269] 36,318 3,295 3,119{ 3,319( 2,886} 2,718 2,485| 2,235| 3,166| 3,298} 3,501| 3,602| 3,529{ 3,543
By type of ownership:
PubliC....ovvivveinninniinnan, 11,068] 12,587} 1,018 995! 1,125} 1,071} 1,218 838 732 1,090| 1,170| 1,127 1,235 1,265 1,158
Private....oovoviiiniiiiiinnns 25,2011 23,731| 2,277| 2,124} 2,194{ 1,815} 1,500| 1,647| 1,504| 2,075! 2,128| 2,374| 2,367| 2,263] 2,384
By type of construction:
Residential....... e 17,150 15,105} 1,433| 1,277 1,390 1,253 878} 974! 870| 1,371| 1,454{ 1,553} 1,558} 1,502|......
Nonresidential ., . .....oovvuunns 11,387 12,2401 1,177| 1,124| 1,165 916 994 813| 804| 1,027| 1,050! 1,105| 1,221| 1,154}......
Public works and utilities....... 7,732| 8,973] 685 717 764 717| 846 698 561 768 794 843| 823! '873l......

Note.—Monthly data exceed annual totals and are not comparable counting for negative adjustments in monthly data after original figures
with monthly data for 1957 and earlier years because of the policy of ac- 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 Non- Business Other S
farm nomn- Mili- High- ewer All
Total resi resi- Total tar wa and other
dential | Total | Imdus- | Com- | Public | den- Y y water
trial mercial | utility tial

Apr...

May.. 21,631 | 12,747 2,849 4,515 5,383 5,228 { 16,286 1,507 4,983 1,606 8,190
June. . 22,680 | 12,642 2,750 4,510 5,382 5,415 | 16,878 1,382 5,527 1,594 8,375
July... B 12,707 2,672 4,578 5,457 5,351 | 15,863 1,140 5,128 1,582 8,013
Aug.P. 23,262 | 12,643 | 2,588 | 4,646 | 5,409 | 5,278 | 16,658 | 1,117 | 5.762 | 1,560 | 8,219
Sept.” 23,386 | 12,788 2,610 4,718 5,460 5,214 | 17,052 1,195 5,990 1,576 8,291
? Preliminary. 2 Beginning with 1959, series includes Alaska and Hawaii.
1 Data for 195258 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 . Memorandum item:
adjusted Non- Private Government-underwritten2
annual rate Metro- | | oiro.
Year or month (private only) Total polita:; politan Public
areas .
areasl 1- 2~ Multi-
Total |Nonfarml Total | famity | family | family Total | FHA VA
........ 1,127 795 332 1,069 939 46 84 59 421 280 141
........ 1,104 804 300 1,068 933 4?2 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 1,094 981 3t 82 24 465 195 271
........ N 700 342 993 840 33 120 49 322 193 128
........ 1,209 827 382 ,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
........ 1,296 407 1,252 44 214 44 336 261 75
1,335 135 85 50 130 105 21 5 35 26 8
1,067 103 69 34 97 77 3 17 6 29 22 7
1,237 113 78 35 {10 86 4 21 3 28 23 6
1,206 95 66 28 93 69 3 20 2 26 20 5
987 71 50 21 64 46 3 15 7 19 14 s
1,098 73 51 21 70 50 3 17 3 19 14 5
1,115 81 56 25 56 4 16 5 18 13 5
1,262 110 79 31 105 78 4 23 5 27 20 6
1,143 115 80 36 1M 84 4 24 4 2 20 6
1,268 13t 90 41 127 96 4 26 4 32 24 8
1,351 138 93 46 132 100 4 29 6 30 22 8
»1,313 »f28 87 41 »}25 97 4 24 »3 29 21 7
»],291 129 86 43 126 n.a. n.a. n.a. r3 34 26 8
n.a. Not available. ? Preliminary. . 3New 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 Bureau of Labor Statistics, for which annual totals are given through

ministration represent units started, based on filed office reports of first 1959,
compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of Labor Statistics estimates, without seasonal adjustment. In thousands of persons unless otherwise indicated]

Civilian labor force
Employed! Unemploy-

Total non- Total .

Year or month instinitiqnal ltgbor . gg’; r“tl' otrl::ee r:l:;t
population orce nem-

Total in ni)naglri- In ployed ! (per cent)
Total irigl.glt;?es agriculture i

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 2,904 48,492 4.4
118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
120,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
125,717 73,672 71,155 67,767 61,179 6,588 3,388 1 52,045 5.7
125,936 73,592 71,069 67,490 61,244 6,247 3,579 | ,344 6.3
126,222 73,746 71,213 67,182 61,516 5,666 4,031 I 52,476 6.2
126,482 73,079 70,549 66,009 61,059 4,950 4,540 i 53,403 6.8
126,725 72,361 69,837 64,452 59,818 4,634 5,385 | 54,364 6.6
126,918 72,894 70,360 64,655 59,947 4,708 5,705 i 54,024 6.8
127,115 73,540 71,011 65,516 60,539 4,977 5,495 | 53,574 6.9
127,337 73,216 70,696 65,734 60,734 5,000 4,962 | 54,121 6.8
127,558 74,059 71,546 66,778 61,234 5,544 4,768 | 53,499 6.9
127,768 76,790 74,286 68,706 62,035 ,671 5,580 | ,977 6.8
127,986 s 73,639 68,499 62, 6,453 5,140 | 51,833 6.9
128,183 75,610 73,081 68,539 62,215 6,325 4,542 i 52,573 6.9
128,372 73,670 71,123 67,038 61,372 5,666 4,085 ! 54,701 6.8

1 Includes self-employed, unpaid family, and domestic service workers. Information relating to persons 14 years of age and over is obtained

2 Per cent of civilian labor force. Monthly data seasonally adjusted. through interviews of households on a sample basis. Monthly data

Nore.—Inclusion of figures for Alaska and Hawaii beginning with relate to the calendar week that contains the 12th day; annual data are
1960 increased population by about 500,000 and total labor force by averages of monthly figures.
about 300,000. Most of the increase was in nonagricultural industries.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Bureau of Labor Statistics, In thousands of persons]

Total
Trans- Federal,
Manufac- . Contract porta- State, and
Year or month Incl. Excl. turin Mining | construc- | tion and | Trade | Finance | Service local
Alaska Alaska g tion public govern-
and and utilities ment
Hawaii Hawaiil
48,431 15,995 777 2,593 4,009 10,520 2,122 5,664 6,751
50,056 16,563 777 2,759 4,062 10,846 2,219 5,916 6,914
51,766 16,903 807 2,929 4,161 11,221 2,308 6,160 7.2717
52,162 16,782 809 2,808 4,151 | 11,302 2,348 6,336 X
50,543 15,468 721 2,648 3,903 11,144 2,374 6,395 7,893
51,975 16,168 676 2,767 3,902 11,385 2,425 6,525 8,127
52,898 16,337 664 2,772 3,902 11,642 2,485 6,638 8,458
53,242 52,998 16,275 660 2,800 3,879 11,665 2,515 6,665 8,539
53,047 52,809 16,132 656 2,804 3,879 11,668 2,514 6,632 8,524
52,825 52,591 16,030 644 2,783 3,858 11,568 2,512 6,665 8,531
52,453 52,221 15,790 638 2,647 3,821 11,541 2,517 N 8,588
52,460 52,232 15,676 629 2,698 3,820 11,634 2,515 6,651 8,609
52,213 51,984 15,527 620 2,636 3,803 11,576 2,519 6,660 8,643
52,166 51,939 15,541 622 2,715 3,768 11,479 2,520 6,632 8,662
52,476 52,243 15,678 629 2,781 3,763 11,546 2,520 6,646 8,680
52,780 52,541 15,910 636 2,752 3,776 | 11,577 2,528 6,653 8,709
53,197 52,949 16,048 637 2,843 3.803 11,649 2,531 6,695 8,743
53,334 53,072 16,078 637 2,854 3,814 11,688 2,534 6,727 8,740
53,401 53,143 16,048 629 2,867 3,808 11,713 2,553 6,707 8,818
53,416 53,171 16,095 631 2,831 3,812 11,637 2,567 6,715 8,883
WITHOUT SEASONAL ADJUSTMENT
1960—Sept....oooiviiiiiiainns 53,743 53,496 16,505 663 3,069 3,907 11,665 2,515 6,698 8,474
O 53,631 53,391 16,313 656 3,006 3,889 11,742 2,501 6,698 8,586
53,370 53,133 16,129 647 2,847 3,868 11,842 2,499 6,665 8,636
53,547 53,310 15,836 641 2,552 3,843 12,405 2,504 6,612 8,917
51,661 51,437 15,580 629 2,385 3,763 11,464 2,490 6,518 8,608
51,314 51,090 15,473 620 2,264 3,759 11,279 2,494 6,527 8,674
51,621 51,397 15,497 622 2,414 3,749 11,337 2,507 6,566 8,705
52,073 51,843 15,536 623 2,617 3,756 11,389 2,520 6,679 8,723
52,645 52,407 15,726 630 2,799 3,773 11,446 2,528 6,753 8,752
53,374 53,123 15,973 640 3,034 3,818 11,575 2,556 6,795 8,732
53,112 52,851 15,921 634 3,094 3,842 11,544 2,585 6,761 8,470
. 53,411 53,153 16,175 635 3,165 3,836 11,542 2,591 6,741 8,468
Sept.P ..o 53,920 53,672 16,326 634 3,103 3,840 11,637 2,567 6,749 : 8,816
? Preliminary. 1 Details add to this total. month. Proprietors, self-employed persons, domestic servants, unpaid

Note.—Data include all full- and part-time employees who worked 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 form 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 1960 1961 1960 1961
Sept. July Aug.? Sept.? Sept. July Aug.? Sept.”
Total.eoveviineninnennnnennn, e 12,176 11,955 11,915 11,954 12,399 11,786 12,027 12,175
Durable go0dS. .. ..0vtvvneinnriiiiiiiintiiaiiaias 6,937 6,747 6,709 6,776 6,949 6,639 6,667 6,786
Ordnance and accessories... .. . 74 74 75 76 74 74 75 76
Lumber and wood produc 578 575 568 563 598 587 591 583
Furniture and fixtures...... 326 321 325 323 328 308 320 325
Stone, clay, and glass products . 442 435 433 429 449 431 437 435
ana.ry metal industries............ .. .. 905 908 916 925 905 899 911 925
Fabricated metal products.............. ... ... 835 807 816 816 835 783 808 816
Machinery except electrical. . ............. ... 1,132 1,084 1,088 1,097 1,104 1,068 1,061 1,070
Electrical machinery. .........ooeiieninininn. 877 867 877 881 877 837 859 881
Transportation equipment....... 1,135 1,048 973 1,029 1,135 1,048 973 1,029
Instruments and related products...... 217 221 21 225 213 218 2
Miscellaneous manufacturing industries......... 408 411 417 416 418 390 415 426
Nondurable goods................ Cerretiiaiaaea, 5,239 5,208 5,206 5,178 5,450 5,147 5,360 5,389
Food and kindred products...... .. 1,006 1, 1,008 1,001 1,171 1,054 1,147 1,166
Tobacco manufactures.......... 80 71 7 81 7 62 7 98
Textile-mill products. ............ 854 846 844 844 850 821 836 840
Apparel and other finished textiles. . .. 1,074 1,074 1,067 1,048 1,095 1,026 1,088 1,069
Paper and allied products....... 44 437 452 4
Printing, publishing and alhed mdusmes. wes 578 575 576 578 578 569 570 578
Chemicals and allied products.........cooenvns 534 543 544 533 537 532 536 536
Products of petrolenm and coal........... .. 150 141 144 144 151 144 147 145
Rubber products. . . ves 197 193 191 191 198 187 189 192
Leather and leather products .. 321 320 320 321 321 317 326 321
? Preliminary. nearest the 15th of the month. Back data may be obtained from the

Nors.—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
[Burcau of Labor Statistics. In unit indicated)

Average weekly earnings Average hours worked Average hourly carnings
(dollars per week) (per week) (dollars per hour)
Industry group
1960 1961 1960 1961 1960 1961
]

Sepi. July | Aug.” | Sept.? | Sept. July | Aug.? | Sept.? | Sept. July l Aug.” | Sept.?

Total. oo 91.08 { 94.00 { 93.83 [ 92.66 | 39.6 | 40.0 | 40.1 39.6 1 2.306) 2,35 234 2.34
Durable goods. .......cooivveniiin i 98.15 [100.90 {101.00 | 98.75 39.9 40.2 40.4 39.5 2.46 2.5 2.50 .50
Ordnance and acoessones... Crerereee 108.14 1111.93 1112.48 [112.48 40.5 40.7 40.9 40.9 2.67 2.75 2.75 2.75
Lumber and wood products. ........... 84.19 | 82.53 1 84.65 | 84.16 39.9 39.3 40.5 39.7 2.11 2.10 2.09 2.12
Furniture and fixtures.................. 75.74 1 75.20 | 77.30 | 78.47 40.5 40.0 40.9 41.3 1.87 1.88 1.89 1.90
Stone, clay, and glass products.......... 92.75 1 96.17 | 97.06 | 96.76 40.5 41.1 41.3 41.0 2.29 2.34 2.35 2.36
Primary metal industries. .. ............ 106.78 [117.49 |116.03 |118.59 38.0 40.1 39.6 40.2 2.81 2.93 2.93 2.95
Fabricated metal products,............. 100.94 1102.16 [102.91 {100.00 40.7 40.7 41.0 40.0 2.48 2.51 2.51 2.50
Machinery except electrical............. 103.57 (106.78 [107.04 1107.45 40.3 40.6 40.7 40.7 2.57 2.63 2.63 2.64
Electrical machinery................... 93.03 1 94.25 | 94.80 | 95.68 40.1 39.6 40.0 40.2 2.32 2.38 2.37 2.38
Transportation equipment.............. 112.96 [113.93 {113.20 | 97.16 40.2 40.4 40.0 34.7 2.81 2.82 2.83 2.80
Instruments and related products........ 95.44 | 97.28 | 98.17 | 97.69 40.1 40.2 40.4 40.2 2.38 2.42 2.43 2.43
Miscellaneous manufacturing industries.. .} 77.03 | 78.61 | 79.20 | 80.20 39.5 39.7 40.0 40.3 1.95 1.98 1.98 1.99
Nondurable goods. . .........oiiviiiiiis 81.72 { 84.74 | 84.77 | 84.96 39.1 39.6 39.8 39.7 2.09 2.14 2.13 2,14
Food and kindred products. .1 89.02 192,70 | 90.20 | 91.27 41.6 41.2 41.0 41.3 2.14 2.25 2.20 2.21
Tobacco manufactures 63.27 | 72.19 | 69.87 | 67.89 40.3 38.4 39.7 40.9 1.57 1.88 1.76 1.66
Textile~mill products.... 62.05 | 65.44 1 66.26 | 66.50 38.3 39.9 40.4 40.3 1.62 1.64 1.64 1.65
Apparel and other ﬁmshed text .} 55.93 | 57.72 | 59.41 | 58.68 35.4 36.3 36.9 36.0 1.58 1.59 1.61 1.63
Paper and allied products. . ............ 98.14 |101.91 |102.15 {103.25 42.3 43.0 43.1 43.2 2.32 2.37 2.37 2.39
Printing, publishing and alhed industries. .f108.08 {107.35 |108.59 1109.54 38.6 37.8 38.1 38.3 2.80 2.84 2.85 2.86
Chemicals and allied products........... 104.90 1109.15 1108.99 . 41.3 41.5 41.6 41.7 2.54 2.63 2.62 2.63
Products of petroleum and coal. 41.3 41.8 40.9 41.1 2.92 3.04 3.02 3.06
Rubber products............... 39.0 40.7 40.8 40.7 2.52 2.63 2.6l 2.62
Leather and leather products............ 35.9 | 38.4] 37.6 37.3 1.65 1.67 1.68 1.7t

?Preliminary.
NoTe.—Data are for production and related workers. Back data are
availabie 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 | o oston| New | PBI- | Cleve. | Rich- | At- | Chi- | St | Minne.| Kansas| pyc | (a8
York phia land | mond | lanta | cago | Louis | apolis [ City cisco
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131 132 135 133 149 171 131 140 133 152 1 145
129 136 136 133 146 166 132 133 139 151 149 156
102 106 110 122 134 165 114 122 109 4 158 149
112 114 119 132 | 7142 172 126 | 2139 133 2160 182 | 156

138 138 154 136 178 203 143 150 146 160 174 ; 158
136 136 152 129 172 197 139 143 137 153 165 f 155
142 142 160 134 179 210 148 144 1 157 178 167

211 3
7165 152 147 160 145 »187 2233 156 152 154 | 2170 190 | ?180

» Preliminary. * Revised. Note.—For description of series see BULLETIN for December 1957,
1 Figures for sales are the average per trading day, while those for stocks pp. 1323-36. Back data may be obtained from the Division of Adminis-
are as of the end of the month or averages of monthly data. trative Services.
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DEPARTMENT STORE MERCHANDISING DATA

[Based on retail value figures)
Amounts (in millions of dollars) Ratios to sales4
Out~ Stocks
Period Salest | Stockal | stand- conaz | ondones Out. | “plus |
tot: en ing stand- out- e-
for of orders; (t%:l (tt%t:l Stocks ing stand- ceipts
month) | month) l(;ggtg) month) | month) orders o :ggrs
Annual average:
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
488 1,391 510 495 498 3.0 1.1 4.1 1.1
492 1,466 517 494 491 3.1 (.1 4.3 1.0
7454 1,476 7631 549 500 r3.3 1.4 4.6 1.2
471 ,564 621 572 564 3.3 1.3 4.6 1.2
520 1,670 581 626 586 3.2 1.1 4.3 1.2
584 1,735 479 649 547 3.0 0.8 3.8 1.1
932 1,339 331 536 388 1.4 0.4 1.8 0.6
370 1,316 436 347 452 3.6 1.2 4.7 0.9
348 1,368 474 400 438 3.9 1.4 5.3 1.1
479 1,459 441 570 537 3.0 0.9 4.0 1.2
431 1,502 387 474 420 3.5 0.9 4.4 1.1
476 1,475 419 449 481 3.1 0.9 4.0 0.9
467 1,389 619 381 581 3.0 1.3 4.3 0.8
389 1,376 689 376 446 3.5 1.8 5.3 1.0
467 1,469 649 560 520 3.1 1.4 4.5 1.2

» Preliminary. 7 Revised,

! 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 1960,
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.
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, see the
BULLETIN for October 1952, pp. 1098-1102.

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census.

In millions of doliars]

Merchandise exports1 Mex;;l:ﬁ&(li-;’s;ggﬁg;e;(:tl;dmg Merchandise imports3
Period
1959 1960 1961 1959 1960 1961 1959 1960 1961
1 AN 1,401 1,287 1,484 1,539 1,154 1,143 1,124
Feb... . .l 1,279 10182 | 10497 | 1l6o6 | 1)t19 | 1289 | 1.046
Mar ..l 1450 10378 | 1632 | 1889 | 1205 | 1378 | 1.231
Apr... ... 1,481 10345 | 1,703 | 17647 | 1,221 | 12261 | 1.042
May..... 1,558 1,418 1,710 1,671 5264 1,262 1,195
June..... ,427 1,351 1,637 1,644 1,370 1,307 1,220
Tuly. .l 1,470 1,356 | 1,620 | 1,558 | 1,250 | 1150 | 1.268
Aug. 1,410 1,313 1,547 1,581 1,188 1,229 1,234
Sept.. ... 1,487 ,407 1,557 f......... 1,395 1,160 |.........
Oct...... 1,482 1,399 1,690 |......... 1,202 1,157 |o........
Nov..... 1,482 1,380 1,724 §......... 1,283 1,161 |.........
| 5 2O PPN 1,685 1,580 1,743 ..., 1,467 1,157 |.........
Jan.-Aug. . et et 11,485 13,553 13,692 10,630 12,839 13,135 9,861 10,019 9,360

1 Exports of domestic and foreign merchandise. i .
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
T Med P Read- | Other
rans- - er- ing | goods
Year or month it:'lxlu Foods Gas | Solid | House-| House- Aaf";l porta- | ical sonal | and and
Total | Rent | 20d | fuels | fur- | hold | P tion | care | care |recrea-| serv-
elec~ and nish- | opera- tion ices
tricity | fuel oil | ings tion
73.3] 65.6 ....... 0 M7 4l ..iiiveiiiievnnnne]ooenend] 603 [iuiiiiilononneifieneroadioneciaferannns
55.3] 41.614.......] 83.6 L ... iiiiiii]ienenee]iecneaed 45,9 0 i deiiiii e s e
62.91 52,2 f.......1 884 i fieeniiideninnnieaiane 5506 | et s
7691 68.9 foeuvee] 90.9 [cvnvieirenecfursenee]enneneed 763 [eerediaeaiidieneefenrrencteenae
114.4 { 112.8 | 117.7 | 124.1 ; 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112,8 | 108.0 | 118.2
114.8 § 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
114.5 | 110.9 1 120.0 | 130.3 | 110.7 | 125.2 ; 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 | 106.6 | 120.2
116.2 { 111.7 | 121.7 1 132.7 | 111.8 | 130.7 | 103.0 { 122.9 { 105.5 | 128.7 | 132.6 | 120.0 | 108.1 | 122.0
120.2 1 115.4 ; 125.6 | 135.2 ; 113.0 | 137.4 | 104.6 { 127.5 | 106.9 | 136.0 | 138.0 ] 124.4 | 112,2 | 125.5
123.5 1 120.3 | 127.7 | 137.7 { 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5 | 144.4 | 128.6 | 116.7 | 127.2
124.6 | 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
126.5 | 119.7 | 131.5 | 141.8 | 124,83 | 135.6 | 104.2 | 137.4 | 109.4 | 146.2 | 156.2 { 133.3 | 121.5 | 132.2
120.1 | 131.5 § 141.9 | 124.9 | 133.4 | 103.5 | 137.6 | 109.3 | 146.2 | 156.7 | 133.8 | 121.9 | 132.4
120.2 | 132.0 ] 142.1 | 125.7 | 134.8 | 104.1 | 138.0 | 110.6 | 144.7 | 156.9 | 133.9 | 122.1 | 132.7
120.9 1 132.2 1 142.5 | 125.7 | 136.1 | 104.0 | 138.1 | 111.0 | 146.1 | 157.3 | 134.0 | 121.9 ] 132.7
121.1 1 132.1 | 142.7 | 125.7 | 136.3 | 104.0 | 138.3 | 110.7 | 146.5 | 157.9 | 133.9 | 122.5 | 132.7
121.4 | 132.3 | 142.8 | 125.6 | 137.0 | 103.9 { 138.3 | 110.6 | 146.5 | 158.0 | 133.7 | 122.3 | 132.7
1961—Jan....ocevencennen, . 121.3 | 132.3 | 142.9 | 125.9 | 139.6 | 103.6 | 138.3 | 109.4 | 146.2 | 158.5 | 133.7 | 122,2 | 132.6
Feb.... .. 121.4 1 132.4 | 143.1 ) 125.9 | 141.3 | 103.7 | 138.3 | 109.6 | 146.2 } 159.4 | 133.8 | 122.7 | 132.6
121.2 { 132.5 | 143.1 | 1259 | 141.3 | 103.9 | 138.5 | 109.8 | 145.7 | 159.6 | 133.6 | 123.4 | 132.6
APLooo.ovveiiiiannn. 121.2 | 132.3 § 143.3 [ 125.8 | 139.9 | 103.8 | 138.7 | 109.5 | 145.8 { 159.9 | 133.8 | 124.1 | 132.6
May....coovneennnn. 120.7 | 132.2 } 143.4 | 126.2 | 136.5 | 103.5 | 138.7 | 109.6 | 146.6 | 160.4 | 133.8 | 123.9 | 133.1
June.....cooovnnnnen 120.9 | 132.4 ] 143.5 | 126.3 | 135.6 | 103.9 | 138.9 | 109.6 | 147.7 | 1 133.9 | 123.5 | 133.1
July.ooovvevinnannen 122.0 1 132,41 143.6 | 125.6 | 135.9 | 103.6 | 139.1 | 109.9 | 148.3 | 161.2 | 134,3 | 124.1 | 1336
AUeeriviinviniinann 121.2 { 132.3 { 143.6 | 125.6 | 136.9 | 103.2 | 138.8 | 109.9 | 149.3 | 161.4 | 134.2 | 124.4 | 133.6
WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Bureau of Labor Statistics index. 194749 = 100])
Other commodities
Ma- | Furni- To-
All Tex- . Fuel s Non-
Farm | Proc- . Hides Chem- Lume. | Pulp chin- | ture bacco
Year or com- tile e e’ and |3 Rub- Metals, me-
month modi. | Prod- | gssed prod- [ KIS, |refated| 1018 | “per | ber |PAPER)"gng | oY | and | e | Prod-| apis
ties | ™ Total | ucts |, 70 | prod-| 80C | and | 20C | &0C. | metal | 30C | ORCT | o ) UCLS 4 cella-
leather allied wood| allied mo- |{house- and
and ucts, prod- prod-| . eral {, &+ .| neous
ap- | Prod-| G4 prod- |}y e | prod-f prod- | 5, “"5 éxold prod-
parel | U8 | power| 88 ucts | ucts p;gu' l:!lre:- ucts exl?::;s
110.1] 97.0| 104.6] 114.0f 97.3] 938.5| 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] 117.01 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] 145.8] 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] 126.11 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| 128.2f 94.2
119.5] 89.1| 107.0| 128.2] 95.0{ 114.3] 112.7] 109.9| 144.5| 125.8] 132.2{ 153.6] 153.0] 123.4] 137.7] 131.4] 94.5
119.6] 88.8] 107.7| 128.3] 96.1| 110.3{ 113.8| 110.2{ 144.7| 121.3} 133.2) 153.8) 153.4| 123.1] 138.0] 131.8} 92.1
119.2f 86.6] 107.8| 128.2] 96.1} 108.7] 115.3| 110.5| 145.3| 119.6] 133.0{ 153.6] 153.3] 122.9; 137.8] 132.0{ 89.9
Sept. 119.2) 87.7] 108.1; 127.9} 95.9] 108.1| 116.1| 110.4| 144.9; 118.7] 133.0} 153.5| 151.4] 122.8; 138.0] 132.0{ 91.1
Oct. 119.6] 89.5] 109.0| 128.0f 95.8| 108.5! 116.2{7110.1| 144.7| 117.7| 133.4} 152.8| 152.9] 122.7| 138.1} 132.0f 90.3
Nov. 119.6] 89.9] 109.1] 127.9] 95.4; 108.5{ 116.1]7110.1| 143.6| 116.9] 133.1; 152.31 153.0; 122.6] 137.9] 132.0{ 90.6
Dec... 119.5] 88.7] 109.2| 127.9] 95.2| 108.8] 116.2! 110.2{ 141.2| 116.5] 132.3| 152.2} 153.1] 122.6] 137.9] 132.1] 92.4
1961—Jan... 119.9] 89.7| 109.9] 128.11 94.81 108.3] 117.2] 109.7} 139.7| 115.7] 132.2] 152.2! 153.5] 122.3] 138.5] 132.1] 95.6
Feb. 120.0F 90.0{ 110.5] 128.1}] 94.7] 108.0 117.7| 110.0| 139.6| 114.7| 132.2| 152.3; 153.4] 122.2] 138.4] 132.1] 95.2
Mar. 119.9] 89.9] 109.6) 128.2] 94.4] 109.5| 117.5} 110.1] 139.9] 115.4; 131.5] 152.4{ 153.4] 122.2]| 138.6{ 132.1] 96.8
Apr...........} 119.4] 88.5] 108.7| 128.0] 94.1} 109.9! 115.2] 110.2; 140.1] 118.0[ 131.0| 152.7] 153.1] 122.5| 138.6] 132.0{ 97.7
May 118.7) 86.8| 107.5] 127.6] 94.0| 110.7; 113.6} 109.9 140.2| 117.6| 126.1] 153.0] 153.1; 122.4] 138.5; 132.1] 99.5
June..........J 118.2] 85.1| 106.7| 127.4] 93.7| 110.1} 114.3| 109.3{ 139.6| 117.8) 126.5) 153.1] 153.2| 122.4] 138.3} 132.1{ 95.9
July..... 118.6) 787.11 107.5[ 127.4] 793.9|7111.1} 114.6] 108.9,7139.0/7117.2{ 126.4|7153.2,7153.0| 122.3{ 138.4| 132.6] 95.6
Aug........... 119.0] 88.8) 108.2{ 127.4] 94.2) 113.1; 114.4| 108.7 139.4| 116.0; 126.3 153.6' 152.7] 122.3} 138.5| 132.8] 95.6

r Revised.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
[Bureau of Labor Statistics index, 1947—49= 100]
1960 1961 1960 1961
Subgroup Subgroup
Aug. July June | Aug. Aug. July June | Aug
Farm Products: Pulp, Paper and Allied Products—Cont. :
Fresh and dried produce............ 98.7 {7104.3 | 103.3 97.7 Paperboard........c.ociiiiiiiinnn 135.9 ; 123.0 | 128.9 | 122.8
Graifs....oovviivnvnnnnns 74.3 77.8{ 74.2| 78.1 Converted paper and paperboard 130.5 | 121.2 | 121.2 | 121.2
Livestock and poultry 80.7 75.5 75.4 80.3 Building paper and board........... 145.5 | 144.9 | 144.9 | 144.8
Plant and animal fibers 92.2] 96.7| 96.2 1 98.4
Fluidmilk.......cooovieeiiins 97.0 | 8.1 94.9 | 99.1 |Metals and Metal Products:
b 277 N 76.4 75.5 63.3 80.7
Hay and S68dS. e 73.7 | "83.7 83.6 82.9 Ironandsteel...............0ouns 169.9 | 170.1 { 170.3 | 170.5
Other farm products. .............. 125.6 | 129.3 | 129.0 | 129.3 | Nonferrous metals. . 138.7 | 135.8 | 135.2 | 136.1
Metal containers.... 153.6 | 156.6 | 156.6 | 156.6
Processed Foods: Hardware........e0000un [ 174.5 | 176.3 | 176.3 | 176.4
Plumbing equipment............... 131.5 1 132.8 | 132.2{ 133.5
Cereal and bakery products......... 122.0 [7123.9 { 123.7 | 124.0 Heating equipment..........c0vvee 118.8 | 115.5 | 115.4 | 115.6
Meats, poultry, and fish........ ool 96.8 92.5 89.9 94.8 Fabricated structural metal products | 134.7 |7132.3 | 132.1 ; 132.4
Dairy products and ice cream.,.....} 118.0 | 120.4 | 119.7 | 121.3 Fabricated nonstructural metal
Canned, frozen fruits, and vegetables .| 106.8 {7109.0 | 108.7 | 107.7 Products, .o ivnrnnrearranennnns 146.2 (7149.2 | 149.6 | 150.4
Sugar and confectmnery ........... 116.9 | 114.8 | 116.3 | 113.0 |
Packaged beverage materials........ 140.9 | 139.1 | 139.1 | 138.6 |Machinery and Motive Products: i
Other processed foods.............. 101.7 | 102.5 | 103.1 | 102.1
Agricultural machinery and equip-
Textile Products and Apparel: MENt. . evnanneesssenonnnnnnes 146.1 [7148.8 | 148.8 | 148.9
Construction machinery and equip-
Cotton products 94.3 89.7 89.5 90.4 3T 11 O 176.7 [r178.3 | 178.2 | 178.4
Wool products. ....ovvevvnenveann. 10t.5 | 101.2 | 101.0 | 101.6 Metal working machinery........... 180.1 | 181.7 | 181.5 | 181.7
Synthetic textiles. . 78.9 75.1 75.1 75.1 General purpose machinery and
Silk products. ... ccvvvrieeieaiiann 126.8 | 131.2{ 130.8 | 136.2 EQUIPINENt . . . oo vvinearerennnons 166.4 (166.5 | 166.5 | 166.4
Apparel. ...t 101.0 | 100.4 | 100.4 | 100.5 Miscellaneous machinery........... 150.2 | 151.8 | 151.4  151.9
Other textile products.............. 84.6 90.7 85.7 91.0 Special industry machinery and equip-
ment (Jan. 1961=100)............0....... 100.5 { 100.5 | 100.5
Hides, Skins, and Leather Products: Electrical machinery and equip-
MeNt. ..o cvivieannennns e 153.3 [r151.6 {7151.7 | 150.5
Hides and skins. . .........oo0vuuee 63.6 | 76.2 | 68.1 82.9 Motor vehicles. ...ooviiviviinennn. 141.6 |7140.5 [7140.4 | 140.5
Leather....o.oovvvniiinnnnennenins 98.9 | 102.6 | 102.6 | 106.3 | Transportation equip., R. R. rolling
Footwear. . ......vvvuvevinennnnnnns 132.5 | 132.9 | 132.8 | 133.5 stock (Jan 1961=100)............4....... 100.0 | 100.0 | 100.3
Other leather products. . ........... 104.7 {r104.3 | 104.5 | 105.0 :
Furniture and Other Household Dura-
Fuel and Related Products, and Power es:
Coal... ...t 121.3 | 118.7 | 117.7 | 119.2 Household furniture. . . 0] 126,41 126.4 ; 126.4
[0 ST 170.4 | 170.4 | 170.4 | 170.4 | Commercial furniture..... .1 155.9 { 155.9 ! 155.9
Gas fuels (Jan. 1958=100).......... 116.6 | 115.6 | 115.4 | 116.7 Floor covering......... .6 [7129.7 | 128.6 | 129.7
Electric power (Jan, 1958=100).. 102.1 | 102.5 | 102.3 | 102.4 Household appliances.........oc... .1} 799.8 99.8 99.8
Crude petroleum and natural gasoline.} 126.8 | 127.2 | 127.2 | 127.2 | Television, radios, phonographs..... 91.1 90.0 | 90.0: 90.0
Petroleum products, refined......... 118.3 { 117.4 | 117.0 | 116.8 Other household durable goods...... 157.6 {7156.9 | 157.8 | 157.0

Chemicals and Allied Products: Nonmetallic Mineral Products: !

Industrial chemicals ............... 124.6 | 121.1 | 122.2 | 120.8 Flat glass. .....ovevuneennnennnnnns 130.2 | 130.3 | 130.3 & 130.3
Prepared paint 128.4 | 132.4 | 132.4 | 132.4 Concrete ingredients. . .. 142.2 | 142.6 | 142.6 | 142.4
Paint materials 105.0 [ 101.0 | 101.0 | 101.1 Concrete products. ....... 131.1 | 131.3 | 131.3 | 131.2
Drugs and pharmaceuticals. . 94.3 92.5 92.4 | 92.5 Structural clay products. .. 162.0 | 161.6 | 161.6 | 161.7
Fats and oils, inedible....... 48.9 | r52.2 54.1 51.1 Gypsum products......... 133.2 | 134.6 | 134.6 | 137.3
Mixed fertilizers.......... 112.3 | 113.0 { 112.3 | 113.6 Prepared asphalt roofing 106.6 { 114.2 | 112.9 | 114.2
Fertilizer materials........... 108.2 [ 111.7 | 112.3 | 110.0 Other nonmetallic minerals......... 134.6 { 133.7 | 132.7 | 133.7
Other chemicals and products 106.7 | 105.8 | 105.8 | 105.8
Tobacco Products and Bottled Bev-

Rubber and Products: erages : ,
Cruderubber..................... 151.4 | 136.2 | 137.4 | 137.9 Cigarettes. .o vviven i 134.8 | 134.8 | 134.8 | 134.8
Tires and tubes...... ... ... 0u. 141.3 (r138.3 | 138.5 | 138.3 Cigars. ..o iiriininiiriiiiinn e 106.5 | 106.5 i 106.5 | 106.5
Other rubber products.............. 145.9 | 140.9 | 141.6 | 141,1 Other tobaccoproducts, . ........... 155.7 | 157.8 | 157.0 x 157.8

Alcoholic beverages................ 1211 | 121.1 D i21.2 ) 121.1!

Lumber and Wood Products: Nonalcoholic beverages............. 171.4 {7174.8 | 171.6 ' 176.3
Tumber.............coooiiiiia. 119.2 16.8 { 117.0 | 115.8 [Miscellaneous: i
Millwork 136.7 (7132.0 | 134.0 | 130.7 :

Plywood. ....oviieiiii i 94.7 97.2 97.2 95.5 Toys, sporting goods, small arms. ...] 118.5 | 119.0 | 118.9 1i9.7

Manufactured animal feeds......... 65.6 74.6 75.0 74.3

Pulp, Paper, and Allied Products: Notions and accessories............ 97.3 96.4 96.4 | 96.4

Jewelry, watches, photo equipment...] 110.9 [7111.0 | 111.0 { {l1.6

Woodpulp........ooveviiiiiiina 121.2 1 114.4 | 114.4 | 114.4 Other miscellaneous................ 132.3 1 131.8 | 132.2 ; 132.6
Wastepaper....... . 77.4 76.6 65.0 76.6 |
Paper. .. ... oo e 145.2 | 145.9 | 145.9 | 145.9 \[

* Revised.
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GROSS NATIONAL PRODUCT OR EXPENDITURE

{Department of Commerce estimates. In billions of dollars]

Quarterly totals

Annual totals at seasonally adjusted annual rates
Item 1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
2 3 4 1 2
Gross national product. ................... 104.4; 56.0| 125.8| 284.6] 419.2; 442.8] 444.5| 482.8| 504.4| 506.4] 505.1| 504.5| 500.8| 516.1
Personal consumption expenditures.......... 79.0] 46.4| 81.9] 195.0] 269.9) 285.2| 293.2| 314.0| 328.9| 329.9( 329.7; 332.3| 330.7} 336.1
Durable g00dS. ...c.viviieiieiiiinnsann 9.2 3.5 9.7| 30.4| 38.5| 40.4; 37.3| 43.5| 44.3| 45.3| 43.4] 43.8| 39.4] 42.0
Nondurable goods............oovviet 37.7] 22.3| 43.2| 99.8] 131.4] 137.7| 141.6| 147.3| 152.4| 153.3| 152.7| 153.1| 153.7| 154.1
SeIVICES, oo vviiniiiiieereeerrenanaas 32.1) 20.7] 29.0] 64.9| 100.0} 107.1] 114.3| 123.2| 132.2] 131.2| 133.6/ 135.4] 137.5| 139.9
Gross private domestic investment 16.2 1.4| 18.1] 50.0; 67. 66.1 56.6( 72.4] 72.4] 74.6 70.5| 65.6] 59.8; 68.8
New Construction. ... 8.7 1.4 6.6] 24.2] 35.5| 36.11 35.5| 40.2| 40.7| 40.7| 40.4| 40.7) 39.6] 41.3
Residential, nonfarm 3.6 .5 3.5 14.1] 17.77 17.0] 18.0 22.3] 21.1f 21.2| 21.0{ 20.5{ 19.3; 20.6
............. . . 5.1 1.0] 3.1 10.1 17.8; 19.0[ 17.4| 17.9] 19.6] 19.5| 19.4| 20.2! 20.4| 20.7
Producers’ durable equipment 5.9 1.6 6.9 18.9/ 27.2{ 28.5 23.1 25.9] 27.5| 28.6] 27.7] 26.7] 24.2| 24.7
Change in business inventories 1.70 -1.6 4.5 6.8 4.7 1.6 —2.0 6.3 4.2 5.4 2.4 —1.9] —4.0 2.8
Nonfarm only 1.8) —1.4 4.0 6.0 5.1 .8 —2.9 6.2 4.9 5.1 2.0 —2.2| —4.3 2.4
Net exports of goods and services........... .8 .2 1.1 6 2.9 4.9 1.2 -7/ 3.00 2.3 3.0 5.1 5.3 3.9
2575 ¢ 1 7.0 2.4 6.0 13.11 23.1 26.2) 22.7] 23.11 26.7 26.7| 26.8 27.6] 27.6| 26.4
Imports...cooviviniiiiiii i, 6.3 2.3 4.8 12,50 20,20 21.3| 21.5] 23.8] 23.6| 24.4] 23.8/ 22.4 22.3 22.5
Government purchases of goods and services. . 8.5 8.0/ 24.8 39.0{ 79.0] 86.5 93.5| 97.1 100.1] 99.6| 101.9; 101.6( 105.0| 107.3
ederal......coviiiiiiiiiiiiiiiias 1.3 2.0 16.90 19.3| 45.7, 49.7, 52.6] 53.5| 52.9| 352.9| 54.01 53.00 54.7| 56.6
National defense.............c.covuun } 1.3 2 0{ 13.8] 14.3] 40.4] 44.4| 44.8| 46.2] 45.5| 45.5 45.4| 45.7| 47.2| 48.8
T ‘ : 3.2 5.2 5.7 5.7 8.3 7.8 8.0 7.9 9.1 7.9 8.0 8.3
Less: Governmentsales............... .0 .0 .0 .1 .3 .4 .5 .5 .6 .6 .6 .6l .5 .5
State and local.......ooviiviiiiniinnaen 7.2 6.00 7.8/ 19.70 33.2; 36.8| 40.8| 43.6] 47.2| 46.8| 48.0; 48.6/ 50.3] 50.6
Addendum: Gross national product in con-
stant (1954) dollars..................... 181.8} 126.6; 238.1 318.1| 400.9{ 408.6| 401.3| 428.4 440.8| 443.4! 440.2{ 438.4| 433,2] 445.5
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
{Department of Commerce estimates. In billions of dollars]
Quarterly totals
Annual totals at seasonally adjusted annual rates
Ttem 1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
2 3 4 1 2
Natiopal income. ......cooveviiennnnnnn... 87.8| 40.2] 104.7) 241.9] 350.8] 366.9| 367.4| 399.6| 417.1| 419.2| 419.0! 416.5| 412.2| 426.0
C tion of Joyees..........ouunns 51.1{ 29.5 64.8| 154.2) 242.5| 255.5) 257.1| 278.4| 293.7| 294.6| 296.0) 294.0| 292.6| 300.2
Wages and salaries 50.4] 29.0{ 62.1{ 146.4) 227.6| 238.5| 239.8| 258.5| 271.3| 272.4| 273.2\ 271.3| 270.1| 277.3
Private 45.5] 23.9] 51.9] 124.1]| 189.6]| 198.4] 196.6{ 213.2| 223.0 224.6) 224.2{ 221.6| 219.7| 226.0
Military. . W3 1.9 5.0 9.7 9.6 9.8 9.9 9.9 9.8 9.9 10.0( 10.1| 10.%
Government civilian 4.6 4.9 8.3] 17.3} 28.4| 30.5] 33.5/ 35.4| 38.5 38.0{ 39.1] 39.7] 40.3| 41.2
Supplements to wages and salaries......... 7] .5 2.7 7.8 14.9| 17.0| 17.3| 20.0| 22.4| 22.2\ 22.7\ 22.71 22.5| 22.9
Employer contributions for social in-
SULANCE. o svnvnnns .. .1 .1 2.0 4.0 6.8 7.8 8.0 9.7] 11.5] 11.4] 11.8{ 11.5} 11,77 12.0
Other labor income. . .6 4 .7 3.8 8.1 9.1 9.4/ 10.3] 10.9] 10.8{ 10.9{ 11.2] 10.8] 10.8
Proprietors’ income. .............oiiiiiann 14.8 5.6/ 17.4] 37.5| 43.7] 44.5| 46.1] 46.3| 48.2] 48.6] 48.7| 49.0] 48.9) 49.2
Business and professional............... 8.8 3.2| 10.9] 23.5| 32.1| 32.7| 32.5{ 35.00 36.2) 36.4| 36.3] 36.3| 36.0) 36.3
Farm. ... .oiiiiiierionenirniiinnnnnnss 6.0 2.4 6.5/ 14.0] 11.6 11.8] 13.5/ 11.3] 12.0f 12.3| 12.4] 12.7| 12.9} 12.9
Rental income of persons. ................. 5.4 2.0/ 35 9.0 109 119 12.2{ 11.9/ 11.7 11.7] 11.7} 11.7| 11.5/ 11.5
Corporate profits and inventory valuation
adjustment. ........ooiiiiiiiiiiieii 10.1] —2.0| 14.5{ 35.7| 42.0| 41.7| 37.2) 46.4| 45.1) 45.9] 44.1] 42.9| 40.0 45.5
Profitsbefore tax...........cooiiiuien s 9.6 20 17.00 40.6| 44.7) 43.2| 37.4) 46.8] 45.0f 46.3| 43.2{ 42.6| 39.6| 45.2
Profits tax liability.................... 1.4 .5 7.60 17.9/ 21.2| 20.9| 18.6] 23.1} 22.3| 23.0] 21.4 21.1] 19.6] 22.4
Profitsafter tax.....coooivviniininans 8.3 —.4 9.4| 22.8) 23.5) 22.3] 18.8) 23.7] 22,7 23.3| 21.7| 21.4{ 20.0] 22.8
Dividends. ....oovvuuiniiiniins.. 5.8 2.1 4.5 9.2] 12.1) 12.6) 12.4] 13.4| 14.1| 14.0[ 14.1] 14.3] 14.2| 14.2
Undistributed profits............... 2.4{ —2.4 4.9| 13.6; 11.3 9.7 6.4 10.3 8.6 9.3 7.6 7.2 5.8 8.6
Inventory valuation adjustment.......... 50 —=2.1| =2.5{ —5.0) —2.7) —1.5] —-.3| ~-.5 0| —.4 9 .3 4 .3
Netinterest........cooenniriinivnernnnnns 6.4 50 4.5 5.5 11.7, 13.4] 14.8 16.6| 13.4) 18.3| 18.6| 18.9] 19.2| 19.6

Not1e.—For explanation of series see U. S. Income and Output (a supple-
ment to the Survey of Current Business for 1959) and the Survey of Current

Business, July 1961.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

[Department of Commerce estimates. In billions of dollars)

Quarterly totals
Annual totals at seasonally adjusted annual rates
T
Item 1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
2 3 4 i 2

|
Gross national product................ 104.4{ 56.0| 125.8) 284.6| 419.2| 442.8| 444.5| 482.8| 504.4| 506.4| 505.1| 504.5 500.8: 516.1
Less: Capital consumption allowances...... 8.6/ 7.2 9.0] 19.1| 34.4] 37.4] 38.6| 40.8 43.1] 43.0] 43.2/ 43.7, 4.2 45.0

Indirect business tax and nontax lia- |
Bility,.ooviii i 7.0l 7.1 11.3}) 23.7| 35.7| 38.2] 39.30 42.7| 45.6] 45.9] 45.5| 45.9] 45.7 46.4
Business transfer payments........... .6 q .5 .8 1.6 1.8 1.8 1.8 1.8 1.8 i.8 1.8 1.8/ 1.8
Statistical discrepancy............... .3 .9 4 =7 —2.4) —.6] —1.5) —1.7| —2.6] —-2.9| —4.0{ —-2.9 -2.6/ —1.7

Plus: Subsidies less current surplus of gov- ]
ernment enterprises. ......... ... —.1 0 .1 .2, 9 1.0 1.1 4 .5 .6 .5 .5 5 1.4
Equals: National income................... 87.8| 40.2 104.7| 241.9] 350.8| 366.9| 367.4] 399.6| 417.1 419.2| 419.0] 416.5| 412.2' 426.0

Less: Corporate profits and inventory valua- ;
tion adjustment..........ov0innenn 10.1] —2.0| 14.5| 35.7| 42.0; 41.7| 37.2| 46.4] 45.11 45.9| 44.1] 42.9) 40.0/ 45.5
Contributions for social insurance. ... .2 .3 2.8 6.9{ 12.6/ 14.5| 14.8 17.6] 20.7] 20.70 21.1] 20.8] 21.2' 21.7

Excess of wage accruals over disburse- ;
ments.......... e .0 .0 .0 .0 0 .0 .0 .0 .0 .0 .0 .0 .0, .0
Plus: Government transfer payments.,...... .9 1.5 2.6/ 14.3( 17.2{ 20.1] 24.5| 25.4] 27.3| 26.8 27.5 28.8! 30.1. 31.0
Net interest paid by government, ... .. 1.0] 1.2] 1.3 4.8 5.7 6.2 6.2 7.1 7.8 7.8 7.8 7.7 7.5 7.3
Dividends. . .....ooviiviiiiianas.. 5.8 2.1 4.5 9.2 12.1) 12.6{ 12.4| 13.4] 14.1] 14,0} 14.1] 14.3] 142" 14,2
Business transfer payments........... .6 ) .5 .8 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8

1
Equals: Personal incomie................... 85.8] 47.2] 96.3| 228.5| 332.9; 351.4{ 360.3| 383.3| 402.2| 403.1] 405.1| 405.4 404.7;’ 413.2
Less: Personal tax and nontax payments. . . .. 2.6 1.5 3.3 20.8] 40.0) 42.6] 42.3| 46.0| 50.4| 50.5| 50.8| 50.5 50.3. 51.4
Federal.......coovvuviiuiiinnnn. 1.3 .51 2.00 18.2 35.2| 37.3] 36.6] 39.6| 43.2| 43.3} 43.5/ 43.1 42,6: 43.6
State and local, .......... ... e, 1.4 1.0 1.3 2.6 4.8 5.3 5.7 6.4 7.2 7.2 7.3 7.4 7.7 1.8
Equals: Disposable personal income......... 83.1) 45.7| 93.0} 207.7| 292.9| 308.8) 317.9! 337.3| 351.8| 352.7| 354.4| 354.9 354.31 361.8
Less: Personal consumption expenditures...] 79.0| 46.4| 81.9) 195.0| 269.9 285.2| 293.2( 314.0| 328.9| 329.9| 329.7| 332.3; 330.7: 336.1
Equals: Personal saving. .............o0v0 4.2) —.6/ 11.1] 12.6; 23.0| 23.6] 24.7 23.4| 22,9, 22.8/ 24.6! 22.7 23.7j 25.8

Addendum: Disposable personal income in !
constant (1954) dollars. ................. 134.9 102.1] 175.1| 231.0/ 286.9 293.8; 296.3| 310.6/ 319.0; 320.3; 321.0| 320.1] 318.4 324.8

PERSONAL INCOME
[Department of Commerce estimates. In billions of dollars]
1960 1961
Ttem! 1959 | 1960
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July : Aug.?
Total personal income.......... ... 383.3| 402.2] 405.2} 405.5| 406.4] 406.0| 404.0| 403.6] 403.1| 407.3 409.8' 413.2; 417.3| 421.2; 419.3
Wage and salary disbursements. . ..... 258.5| 271.3) 273.2| 273.0f 272.9| 271.5} 269.6| 269.6{ 269.5| 271.1| 274.61 277.2: 28¢.7| 282.3: 282.8
Commodity-producing industries.. .| 107.2| 110.4} 110.2] 110.0] 108.5| 108.3| 106.2| 106.2| 105.6] 106.5/ 109.1| 110.5, 112.7| 113.2} 113.1
Manufacturing only 84.7) 87 86 86.7; 86.3| 85.4| 84.0[ 83.8/ 83.5| 84.I1 86.1 87.6] 88.9] 8§9.3 89,2
Distributive industries b 68.20 71.8) 72.6f 72.3) 72.4| 72.0| 71.8] 71.8] 71.8 71.8] 72.3 72.9‘ 73.5 74.0. 74.2
Service industries........... L 37.7) 40.7) 41.2] 41.3) 41.4] 41.5| 41.7) 41.6] 41.7| 42.1] 42.3| 42.5) 42.9; 43.3} 43.6
Government. ..............0vann 45.3] 48.4] 49.1] 49.4] 49.6| 49.7) 49.8} 50.0; 50.4| 50.7] 51.0! s51.3 51.6; 51.8 52.0
Other labor income. ... ...f 10.3] 10.9] 10.9] 10.9] 11.1| 11.2] 11.3) 11.0} 10.7} 10.6/ 10.7. 10.8] 1i.0j it lk 1.1
Proprietors’ income. ...... 46.3| 48.2) 48.8] 48.7] 48.9| 49.2) 48.9) 48.9| 48.7, 49.0! 49.0| 49.1; 49.4 49.5i 49.5
Business and profession: 35.0{ 36.2| 36.3| 36.3] 36.4 36.4] 36.0/ 36.0| 35.8] 36.0| 36.1j 36.3] 36.4| 36.6! 36.6
Farm..................... o3 12.0f 12,4 12.4) 12,50 12,8 12.8) 12,8 12,9} 13.0| 12.9] 12.9] 13.0] 12.9 2.9
Rental income. .... o) 1P ti7p 7y 107 11,70 167 11,64 11,6 11.5) 11.4) 11.5] 11.5] 1.5} 1L1.5 11.5
Dividends. .........covviiiinio 13.4) 14.1} 14.1] 14.3] 14.4 14.4] 14.1| 14.2{ 14.2] 14.2} 142! 14.2] 4.3 !4..‘;% 14.3
Personal interest income 23.6; 26.2] 26.4| 26.6, 26.6/ 26.7| 26.7| 26.8/ 26.8 26.8, 26.8 27.0) 27.}i 27 Zv 27.4
Transfer payments................. 27.2] 29.1} 29.3] 29.8{ 30.2( 30.7, 31.0[ 3t.1] 3t.1}f 33,77 32 5[ 33.0] 33.0; 332 324
Less: Personal contributions for ;

social insurance. .. .......o.inan 7.90 9.3 9.3 9.4 9.3] 9.3 9.2l 9.6/ 9.4 9.6/ 9.6 97 9.3 9.8 9.8
Nonagricultural income. ............ 368.1) 386.2| 388.7| 389.0) 389.8 389.1 387.2) 386.8| 386.2) 390.4[ 392.9| 396.4/ 400.2) 404.0 402.0
Agricultural income. .. ............. 15.3/ 16.1] 16.5 16.5) 16.6/ 16.9, 16.8) 16.8) 16.9) 16.9] 16.9| 16.8 17.1] 17.2i 17.3
» Preliminary. Note.—For explanation of series see U. S. Income and Output (a supple-
1 Monthly data are seasonally adjusted totals at annual rates. ment to the Survey of Current Business for 1959) and the Survey of Current

Business, July 1961,



TABLE 1.

SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR SECOND QUARTER, 19617

[In billions of dollars]

Consumer Nonfinancial business sectors

Government sectors?

Financial sectors
Rest-of- Al Dig- | Natl.

and non-
profit
sector

Sector
Non-

Farm? corporate! Corporate Federal

State
and local

warld crep- | saving
sector sectors ancy’{ and
invest-
ment

Finance
n.e.c. &

. Savings
institutions 4

Commercial

banking * Insurance®

Transaction
category U 8 U S U S U S U ] U

3,8

] U 8 U S U 8 U 8 U S U 8 U

Gross saving2,%..........c...0
Capital consumption!2 ,,, ..
Net saving (A—B).........

Gross investment (E4+J)2......

Private capital expenditures
(net of sales)!3...........
Consumer durable goods. . .
Nonfarm resident. constr.14,
Plant and equipment.......
Change in inventories!s. . ..

Net financial invest, (K—1L)...

Net acquis. of finan. assets. ...
Net increase in liab.17........}...... 4.6).. .. R 2.q...... 5.0...... 2.4(......

“mQTm W g owp

Gold and Treas. currencyi$.
Dem. dep. and currencyi?, .

Fixed-value redeem. claims. .
Time deposits?®.,........
Savings shares?l.........
U. S. savings bonds??, ...

Saving through life insur.23 .
Saving through pen. funds?4,

Credit and equity mkt. instr..,
Federal obligations25. ., ..
State and local obligations.
Corp. and foreign bonds..
Corporate stock.........
1- to 4-family mortgages. .
Other mortgages........
Consumer credit.........
Security credit26.........
Bank loans n.e.c.?7......
Other loans28. ..........

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

Proprietors’ net invest. in
noncorporate businessl, ..

Misc, financial trans.30, ...
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Sector discrepancies (A —D)31,
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* Less than $50 million. » Preliminary.

NoTE.—U=uses of funds; S=sources of funds. Financial uses of funds represent net acquisitions
of assets; financial sources of funds, net changes in liabilities.

For discussion of saving and investment concepts see pp. 831-43 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,

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
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,

Details may not add to totals because of rounding.

For other notes see pp. 1243 and 1245,
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TABLE 2. SAVING AND INVESTMENT
[In billions of dollars]
Quarterly totals
T . Annual totals
ransaction category,
or sector 1959 1960 1961
1956 | 1957 | 1958 | 1959 | 1960 2 3 4 1 2 3 4 1 29

A Net national saving2...............] 41.0] 37.4] 19.2| 35.9] 36.9] 9.3 9.1, 6.7/ 12.1 11.1f 10.1} 3.6/ 6.9} 59 A
B Consumer and nonprofit........| 29.4{ 28.6| 26.4| 30.2] 27.8 7.8/ 8.4f 5.8 8.1 5.7 8.4 5.7 7.1 55 B
C Farm and noncorp. business32, .. * . * *  ~.1 —-3.0f ~-1.5 3.9 —1.2} —-.y =-.7] 2.0 —-.6 —-1.5 C
D Corporate nonfinancial business. . 5.9 5.3 3.1 11.4f 6.1 4.1 3.2] 2.9 .2l 1.4 2.6/ 2.0 -1.0f 2.0 D
E Federal Government2,.......... 5.9 3.6/ ~8.2 ~5.0[ 3.8/ 1.3] —2.0[ —5.0 4.0{ 4.7} —.6| —-4.3] 1.1 .2 E
F State and local government?2,....] —3.0{ —3.6| ~4.9| —4.1| -5.0 —1.6] ~—.8 —.8] —.6| —1.2{ —1.6| —1.6{ —1.2 —1.0 F
G Financial sectors. ........ 2.9] 3.5] 2.8] 3.5{ 4.2 6 1.9 —.1 1.7 .6 1.9 * 1.5 1 G
H  Capital consumption!2......... ...} 67.4 73.2) 75.6] 79.4; 83.5| 19.8f 20.0{ 20.3{ 20.5 20.7\ 21.0| 21.3] 21.4 21.7 H
1 Consumer and nonprofit........J] 36.9| 40.0| 41.6] 43.5| 45.7; 10.8] 10.9/ 11.i 11.2} 11.3}] 1.5 11.7] i1.8& 11.9 1
J Consumer durable goods..... 33.0| 35.8| 37.0{ 38.6| 40.4] 9.6/ 9.7 9.8 9.9 10.0] 10.2| 10.3; 10.4f 10.5 J
K Owner-occupied homes. ....... 3.3] 3.7 4.0 4.3 4.6 1.1 1.1 1.1 1.1 1.1 1.2 1.2) 1.2{ 1.2 K
L Plant and equip. (nonprofit).. .. .5 .6 .6 .6 .7 .2 .2 .2 .2 .2 2 .2 .2 .2 L
M Farm business. ................ 3.7 3.9 4.0 4.2) 4.t i.00 1.1 1.1 1.1 1.0 1,00 1,00 100 1.0 M
N Noncorp. nonfinan. business..... 7.5 8.1 8.0 8.3] 8.6/ 2.1 2.1 2.1 2.1 2.2 220 2.2 2.2 22 N
o Corporate nonfinancial business..} 19.1] 21.0| 21.91 23.2| 24.7; 5.8 5.8 6.0f 6.0f 6.2 6.2 6.3 6.3l 6.5 O
P Gross national saving2.............] 108.4| 110.6{ 94.8| 115.4] 120.4] 29.1j 29.1] 27.1| 32.6| 31.8| 31.0; 24.9| 28.3; 27.6 P
Q Consumer and nonprofit........| 66.2{ 68.6| 68.0| 73.7\ 73.5| 18.7| 19.4/ 16.9 19.3] 17.0] 20.0| 17.3] 18.9( 17.4 Q
R Farm and noncorp. business.....] 11.3] 12.0| 11.9] 12.4 12,7 .1 1.6 7.0/ 1.9¢ 3.1 2.5 5.2| 2.6 1.8 R
S Corporate nonfinancial business. .} 25.0] 26.3; 24.9 34.6/ 30.8) 9.9/ 9.0f 9.0 6.2 7.5 8.8 83 53 85 S
T Federal Government2....... 5.9 3.6 —8.2[ —5.0 3.8 1.3 —-2.0{ —5.0 4.0 4.7 -—.6 —4.3 1.1 2 T
u State and local government2,....] —3.0| —3.6] —4.9| —4.1] —5.0f —1.6] —.8 —.8 —.6 —1.2 —1.6; —1.6] —1.2} —1.0 U
v Financial sectors,............ .. 3.00 3.77 3.0 3.7 4.5 7 2.0 —.1 1.8 2.0 * 1.6 .8 Vv
W  Gross national investment2, ........[| 107.9| 110.6] 94.2} 114.2| 117.6| 30.3| 27.3] 30.5| 29.9| 30.0| 27.9| 29.8 24.6| 28.6 W
X Consumer durable goods........ 38.5| 40.4] 37.3| 43.5] 44.3] 11.2] 10.4] 12.5| 10.1y 11.5| 10.2| 12.6/ 8.9 10.6 X
Y Other gross private domestic fixed )

investment........... ve....] 62.6] 64.5| 58.6] 66.1} 68.2] 17.3| 17.6] 17.4| 15.1} 17.9f 17.7: 17.6] 14.1] 174 Y
yA Consumer and nonprofit......J 19.0| 18.1} 8.1 22,1 21.5| 4.9 5.9 6.2 5.3 4.9 5.6 5.7 4.7 4.7 Z
a Nonfarm residen. constr.14. ..} 16.9] 15.6| 15.3] 19.2| 18.4| 4.2] 5.1 5.4 4.6] 4.2) 4.7, 4.9 4.0 3.9 a
b Plant and equip. (nonpraofit).. . 2.1 2.5 2.71 2.9 3.2 7 .8 .8 7 .7 .9 .8 .7 .9 b
c Farm business............... 3.8] 4.0 4.4 4.7 4.2 14 1.2 1.0 1.1 1.2) 1.1 .9 1.0 1.3 ¢
d Noncorp. nonfinan. business14. 9.8 9.4 9.0f 10,7 10.8] 3.2 2.9 2.4 2.2 3.3 2.8 25 2.1 3.2 d
[ Corp. nonfinan. business14, ...} 29.3] 32.3] 26.4| 27.9 30.8] 7.5 7.4 7.6 6.3 8.4 8.0y 8.2 6.1 3.0 e
f Financial sectors............ . .7 .8 T .8 .8 .2 .2 .2 .2 .2 .2 2| .2 2 f
g Change in inventories15,........ 4.7 1.6} -2.0i 6.3] 4.2 2.3 hd Il 4.6 .5 21 ~1.1 .8 3 g
h Farm business. .. .......... N ) .8 .9 .1 .3 ... * * .1 .1 .1 .1 .1 h
i Noncorp. nonfinan, business. .. .2 2l —.2 .9 .9 4 * ~.5 1.3 .1 ¥ —.6 .3 * i
j Corp. nonfinan. business. ..... 4.9 .6 —2.6/ 5.3 3.1 1.8 .1 1.2 3.2 .4 d -6 .4 20
k Net financial investment?s. .. .,.. 2.1 4.2 3 —-1.7 8 —.4) —.8 * .1 B | .8 .8 3k
{ Consumer and nonprofit......} 11.5 14.0| 18.8 11.0] 5.7 1.8 2.6/ 2.2 2.4 —-1.6/ 3.6 1.3] 4.0f 2.3
m Net acquis. of finan. assets...|] 26.8] 26.0| 30.9| 31.6] 21.9 7.9 7.6| 8.5\ 4.4 3.6 7.4 6.5 5.1 7.0 m
n Net increase in liabilities. . . .. 15.3| 12.0! 12.1] 20.6] 16.2| 6.1l 5.0 6.4f 2.00 5.2 39 51 1.2 46 n
[ Farm and noncorp. business...| —2.1} —2.3| —2.1] —4.0} -3.5| —4.9| —2.5| 4.1 —-2.7| ~1.4 ~1.6] 2.2 —.9] —2.8 o
p Net acquis. of finan. assets. .. .4 .8 i =71 =.2 * ~.3 ayo—=.5 2 -2 3 —.4 .2 p
q Net increase in liabilities. . . . . 2.5 3.1 3.3] 3.3 3.3 4.9 2.2 —-4.00 2.3 1.6 1.4/ —1.9 Sl 3.0 «a
r Corp. nonfinan. business......|—13.3] —8.6] —3.6| —3.4| ~7.6 1.6/ ~.1f —1.7] —4.0{ ~2.4] ~1.1 * —3.2 d o
s Net acquis. of finan. assets. .. 4.4 4.5 11.3] 13.7) 3.3 5.8 3.6/ 4.4 -2.2y 1.1 1.8 2.6} -2.2] 5.0 s
t Net increase in liabilities,....| 17.7\ 13.1| 15.0| 17.0{ 10.9\ 4.3 3.7} 6.1 1.8 36 2.9 26 1.0 50 1t
u Federal Government,......... 5.9 3.6/ —8.21 —5.0 3.8 1.3} —2.0| —5.0 4.0 4.7 —.6| —4.3 1.1 2
v Net acquis. of finan. assets. .. 1.6 3.2 1.6/ 6.31 3.7 4.2 2.6 —.8 —.3 4.2 | =100 —1.50 2.2 v
w Net increase in liabilities. . . . . —4.3 —.4 9.7 11.21 —.1| 2.9 4.7 4.2} —4.3| —.4 L3} 3.3 -—-2.71 2.1 w
x State and local governments. ,.] —2.2| —=3.1[ ~5.2| ~4.0| —3.4| —1.3| —1.4 3 =5 —1.0] —2.2 3 —1.2) —.2 x
y Net acquis. of finan. assets. .. 2.6 3.3 2.5 3.0 2.6 .6 .9 1.3 1.1 A ~.2 1.3 .9 1.5 vy
z Net increase in liabilities. . . . . 4.8 6.4/ 7.71 7.00 6.0 1.9 2.3 1.0l 1.6 1.4 2.0 1.0f 2.! 1.6 z
aa Financial sectors............. 2.7, 3.00 4.5| 4.5 5.8 .9 2.6/ -.5 2.1 1.6 1.9 .1 1.5 * aa
bb Net acquis. of finan, assets. ..} 22.7| 24.1] 36.3] 30.0| 34.3| 10.4 8.9 10.4) -2.6{ 12.5| 10.0) 14.4), —.1} 14.8 bb
cc Net increase in liabilities. . . .. 20.00 21.1y 31.8] 25.5| 28.5 9.5 6.3 10.9| ~4.7| 10.9 8.0 14.3| —1.6| 14.8 cc
dd Financial trans, discrep........ —.2{ —2.4] —3.8/ —1.0 .1 2l -2 Sl ~1.2 3~ 1.1 -.5 .7 dd
ee Discrepancy (P—-W)31.,.......... .5 * .6 1.1} 2.8 —1.2] 1.8 -3.5 2.7 1.9 3.1 3.9 3.7 —~1.0 ee

* Tess than $50 million. ? 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. See note 32, p. 1245.

2 For govt. sectors, saving is excess of all nonfinancial receipts over aill
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 eutries 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 4 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
inciudes work in prozess 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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TABLE 3. SUMMARY OF PRINCIPAL FINANCIAL FLOWS 33

{In billions of dollars]
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For other notes see opposite page.

# Preliminary.

* Less than $50 million,



Notes to Tables 1, 2, and 3 (cont.).

15 After inventory valuation adjustment.

16 Financial component of national investment equals net lending to
rest of world; financial flows among domestic sectors cancel out in national
total. (Discrepancies in financial transactions attributed entirely to
domestic transactions,) Differs from U. S. “net foreign investment’
(net exports minus net unilateral transfers in national income accounts)
by discrepancy in rest-of-world account, which eguals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States.

17 “Y jabilities” 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-gq, for sector allocation of demand
deposit and currency liability on a net bank-record basis. For further
discussion, see p. 852 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 GoVvernment 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.

3¢ 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
Sug;p]ement No. 2.

4 For sector transactions in specific instruments, see Tables | 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.

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.

NoTte.—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 1959 ! 1960 196t
1956 | 1957 | 1958 | 1959 | 1960 2 3 4 ! 1 2 3 4 1 2»
(A) Consumer and nonprofit organization sector

A Currentreceipts.................. 314.2( 331.3] 339.2( 361.9f 381.0| 90.3] 91.2] 93.4/ 92.2} 94.9] 96.3] 97.6; 94.5| 97.4] A
B Income receipts?. .. ............ 293.4| 307.3| 310.6| 332.1] 349.0 82.8; 83.9] 85.7; 84.3] 87.0| 88.3] 89.4{ 85.6/ 88.5] B
C Transfer receipts2. .. ........... 20.7] 24.0] 28.6; 29.8] 31.9 7.4 7.3) 71.6f 7.9 1719 7.9 8.2 9.0 9.0 C
D Income taxes and other deductions..y 42.7) 45.9] 45.5| 49.8} 55.2! (3.8 12.7{ 10.9] 14.0f 16.1] 13.6| 11.6/ 13.5| 16.5 D
E Taxes less tax refunds3.......... 36.8] 39.1f 38.51 41.7; 45.8 11.5| 10.8{ 9.3| 11.3] 13.3] 11.4f 9.8 10.7} 13.6, E
F Pension and OASI deductions4. .. 5.9 6.8 7.0 8.1 9.4 2.3 1.9 1.6 2.7 2.7 2.2 1.8 2.9 2.9 F
G Cur, receipts after deduct. (A—D)..} 271.5} 285.4] 293.7] 312.1f 325.7| 76.4| 78.5| 82.5| 78.2] 78.8| 82.7, 86.0 81.0] 80.9] G
H Cur. expend, for goods and serv.5. .| 211.3] 222.9( 232.8] 246.7| 260.1[ 60.2| 60.8] 67.6] 61.0| 64.2] 64.3f 70.7; 64.1] 66.2] H
I Net life insurance premiums6, . 3.2 3.0 2.9 3.3 3.3 .8 .8 .9 .7 .7 .8 1.0 .7 7 1
J  Current surplus (G—H-1)........ 57.0{ 59.5| 58.0/ 62.1| 62.4 15.5 16.9 13.9| 16.5| 13.9] 17.6] 14.4; 16.2] 14.0 J
K Insurance and retirement credits7.. . 9.2 9.1l 10.0] (L.5] 11.2 3.2 2.5 3.0 2.7 3.1 2.4 2.9 2.7 3.4 K
L Capital consumption8... 36.9| 40.0| 41.6] 43.5| 45.71 10.8) 10.9 11.y} (1.2} 11.3] it.51 11.7; 11.8) 11.9 L
M Net saving J+K—L)......... .1 29.4] 28.6| 26.4] 30.2| 27.8 7.8 8.4 5.8 8.1 5.7t 8.4 57 7.1 5.5/ M
N Grosssaving (L4+M)............. 66.2] 68.6| 68.0] 73.6{ 73.5| 18.7| 19.4f 16.9] 19.3] 17.0} 20.0| i7.3] 18.9) 17.4 N
O  Gross investment (P4+T)........... 69.1, 72.5| 74.2| 76.6f 71.5 17.9] 19.0/ 20.9| 17.9{ 14.7| 19.3| 19.6] 17.6] 17.6/ O
P Capital expend. (net of sales)..] 57.6| 58.5{ 55.4] 65.6] 65.8 16.11 16.3| 18.7| 15.5| 16.3] 15.8 18.3] 13.6, 15.3 P
Q Residential construction......... 16.9| 15.6] 15.3] 19.2] 18.4 4.2 5.1 5.4 4.6 4.2 4.7 4.9 4.0 3.9 Q
R Consumer durable goods. .. .. ...] 38.5] 40.4] 37.3| 43.5] 44.3; 11.2] 10.4; 2.5/ 10.1] 11.5 10.2; 12.6 8.9 0.6 R
S Plant and equip. (nonprofit)..... 2.1 2.5 2.7 2.9 3.2 N .8 .8 Wi .7 .9 .8 7 .8 S
T Net financial investment (U—-j)| 11.5 14.0{ 18.8] 11.0 5.7 1.8 2.6 2.2 2.4f —1.6 3.6 1.3 4.0 2.3 T
U Net acquis. of finan. assets9. .. ... 26.8] 26.0| 30.91 31.6] 21.9 7.9 7.6 8.5 4.4 3.6 7.4 6.5 5.1 7.0 U
\ Demand deposits and currency. 1.0] —1.0| 2.5 1.0 3 —.6 1.0 1.6 —2.7| -1.0 1.9 2.1 —1.6)] —.2 V
w Fixzed-value redeem, claims. . .. 9.0 9.8] 13.6] 9.3 12.8 3.4 1.7 2.0 1.6/ 3.4, 3.2 4.6f 4.5 57 W
X Time deposits.............. 3.8/ 6.5| 7.8 4.0 4.9 1.6 1.0 .3 .2 1.0 1.8 1.8 2.3 2.8 X
Y Savings shares............. 5.3 5.2 6.4 7.1 8.1 2.2 1.2 2.3 1.6 2.5 1.4 2.7 2.0 2.8 Y
z U.S. savings bonds10....... —.1 —1.9) —-.5 —1.8) —.3 —.5 -—.5| —.6 —.21 —.1 * A 3 Aoz
a Saving through life insurance. .. 3.8 2.8 3.4 3.7 3.6 1.2 7 .9 .8 .8 1.0 1.0 1.0 9 a
b Saving through pension funds. . 5.8/ 6.3} 7.0/ 8.0 7.77 2.0 t.8  2.2] 2.0] 2.3 1.4 2.0 1.8 2.6 b
c Cr. and equity mkt. instr. 11, ... 7.5 7.7 4.3 15.5 2.4 3.5 3.9 3.3 4.0f —.7 1.2t 2.0 .6 —.8 <
d Federal obligations......... 1.0 .81 —2.3] 10.2{ —1.5 1.7 1.9 2.9 2.2 —1.3} —.6/ —1.8 —.4 —2.1 d
e State and local obligations. . . 1.6 2.0 .31 2.3 .9 .7 1.0 .1 .5 .3 40 =30 —.2 2 e
f Corporate and foreign bonds. 1.2 1.3 1.0 * .1 -1 4 =2 Tl -2 .5 2 * .4 f
g Corporate stock. . .......... 2.1 1.7 1.9 1.0 .3 .5 2 * 4 —.1 51 -5 .51 S‘ ¢
h Mortgages............. .. 1.6 1.9 221 2.2 1.4 .9 .5 .3 .3 .3 .3 .3 4 50k
i Net invest. in noncorp. bus.....} —.2 .3 * —6.0 —4.9 —1.5| —1.5{ —1.5{ —1.2| —1.2f —1.2] —1.2) —1.2} -2 i
i Net increase in liabilities....... .. 15.3| 12.0] 12.1f 20.6] 16.2 6.1 5.0 6.4 2.0 5.2 3.9 5.1 1.2 4.6 ]
k Consumer. .....oovvvveveanen 14,90 11.6; 11.5/ 20.1] 15.9 5.9 4.9 6.2 2.0 5.1 3.7 S.1 1.1 4.5 k

1-4 family mortgages........ 11.0 8.7 9.6/ 13.1] 11.3 3.2 3.3 3.3 3.0 2.5 2.8 3.0 2.7 2.9 i
m Consumer credit 3.6 2.8 .3 6.4 3.9 2.5 1.7 2.7 —.8 2.4 .6 1.8 —2.1 9 m
n Security credit. . -4 1.1 * -1 * -2 A1 -4 * 1 N .3 .6 n
o Other loans12,,............ .3 ) .4 .6 .8 A .1 2 .2 2 .2 22| .2 .2 o
P Nonprofit organizations!3. . ... .4 4 .6 .5 .3 .2 N B * N A A N A P
q Discrepancy (N=O).............. —2.8 -3.9] —6.2] —2.9 2.0 7 4 —4.0 1.4 2.2 7 —2.2 1.3 2 qQ

* Less than $50 million. » Pretiminary.

For other notes see end of table.
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For other notes see end of table.

# Preliminary.

* Less than $50 million.
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For other notes see end of table.

2 Preliminary.
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STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

[In billions of dollars]

, Quarterly totals
Annual totals -
Category ! 1959 1960 1961
|
1956 { 1957 E 1958 ‘ 1959 ‘ 1960 ! 2 I 300 4 | 1 2 1 3 ! 4 t ; 2r
() Rest-of-world sector6s
A Net purch. of goods and serv. (B —C)] 3.4 5.4 1.8] —.2 3.6)] —.2| —.4 .4 .5 .8 .5 1.8 1.4 1.1 A
B Purch. of goods and services66,..] 23.2] 26.3] 22.9( 23.3} 26.9] 5.8/ 5.9/ 6.4, 62 6.9 6.6 7.2 6.7 68 B
C Sales of goods and services...... 19.8] 20.9( 2t.1| 23.5{ 23.3] 6.0/ 6.2, 59 538 6.1 6.1 5.4] 5.3 5.6 C
D Net unilateral receipts6s...... .. 1.9 1.9 1.9 2.1 2.1 .5 .5 .6 .5 .5 .5 .5 .61 .S D
E Current surplus (D—A)............ —-1.8] —3.5 1 2.3 —-1.5 .7 .8, 2 *i 4‘3‘} * 1,21 -.9 -6 E
F  Net financial investment (G~N)| —2.1} —4.2 —.3 1.7] -.8 Y .8, * o~ 1 .8 .8 —-.3 F
G Net acquis. of finan. assets. ... ... 1.5y —.1 3.5 5.8 4.1 2.8 1.4 6 .8 1.0 1.2 I .6 3G
H Gold,.....ooviviiiiii i —-.3l —.8 2.3 1.1 1.7 T 2 b * N .6 .9 4 —-.2 H
i U.S. dem. dep. and currency. .. .2 .2 *i N * 2 A -t -4 * * 3 o~ I
] Time deposits...... N B | * 9 -9 3 —.4 =31 -3 —-.2 2 3 N *! N J
K Federal obligations .8 .2 2.8 3 .9 1.2 .5 *o—1 . 3 * -3 K
L Other credit market instr.67.... .5 .4 JH .3 .8 .1 1 2 .4 N .2 *| L2 B
™M Misc. financial assetsé8,,,..... .4 L 325 1.0 IA3: .2 .2 .9 RS | -.4 *: 6 M
! ! H
N Net increase in liabilities..... .. .. 3.6 4.1 3.8' 4.1 5.0 2.4 .6 .6 .9 1.7 1.7 19 1.4 6 N
[¢] . .4 .5 1.2 7 .7 b | N .3 .2 A b 1 .2 0
14 .6 .9 1.1 2 1.4 2 A * A .4 .3 .6i 51— P
Q 2.6 2.8 1.5 3.3 3.0p 2.0 4 .5 .5’ .6! 7 1.2 .7 .5 Q
i | |
R Discrepancy (E~F)71............. .6 .7 4 .51 —.6 .3 2 AT | R F R # -3 R
S Memo: Unilateral transfers in kind 72| 3. 2.9 2.7‘ 2.3 2‘2i .7( .Si .Si 6l 7 4| 6‘ .Si 4 S
* | ess than $50 miilion. » Preliminary vernments, and to savings and loan associations (by FHLB). Excludes

i Payrolis, interest, dividends, and income thhdrawals from unincor-
porated business.

2 Grant and donation receipts of consumers and nonprofit organiza-
tions (net of transfers within the sector), social insurance benefits, and
benefits from private pension and government retirement funds.

3 Federal, State, and local income and estate and gift taxes.

4 Mainly employee contributions to OASI and to private pension and
government retirement funds.

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.

16 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.

4 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,

23 Federal, State, and local taxes on profits.

26 Includes profits paid by U. S. branches to foreign parent corporations
less profits paid by foreign branches to U. S. ga.rent corporations.

27 Includes State and local obligations not shown separat,ely

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
gnft 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.

37In connection with saving through Government life insurance and
Government employee and railroad retirement funds.

38 Mainly on 1- to 4-family and farm properties.

39 Mainly loans to business sectors, to foreign and State and local

%Oc-guaranteed loans other than those on tobacco.

40 Treasury currency assets, time deposits, trade credit, and mis-
cellaneous (mainly foreign cash and subscription to IMF).

41 See Table 1, note 25. 42 See Table 3, note 37.

43 Securities and notes issued by FNMA, Federal land banks, home
loans banks, intermediate credit banks, banks for cooperatives, and TVA

44 CCC-guaranteed bank loans and CCC certificates of interest.

45 Treasury currency liabilities, trade debt, and misc. liabilities (special
IMF notes, misc. deposits, and private equity in Govt. enterprises).

46 Excludes employment taxes.

47 Receipts of Federal Government grants; payments of direct relief
and other transfers; and receipts and payments in connection with
government employee retirement, unemployment insurance, workmen’s
compensation, and cash sickness compensation programs.

48 In connection with saving through govt. employee retirement funds.

49 Corporate bonds and mortgages.

50 Trade debt and loans from Federal Government.

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.

33 Includes misc. and Treasury currency assets not shown separately.
_ 34 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

55 Net of Federal Reserve fioat and cash items in process of collection
as reported by commercial banks.

36 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector
accounts in Table 4) principally because of mail float.

57 Mainly stock issues and balances due to own foreign branches.

58 Includes premiums on life insurance and private pension plans, less
benefit payments and policy dividends.

59 In connection with consumer saving through life insurance and
pension funds.

60 Mainly finance comdpany loans to business and insurance policy loans.

61 Trade credit, time eposuts ,savings shares, and miscellaneous assets.

62 Lines f, j, and most of i are liabilities of finance companies; line g,
shares of open-end investment companies; and line A, 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

66 Excludes unilateral transfers in kind, shown in line S,

67 Corporate securities, security credit, and acceptances.

68 Direct investments, unidentified assets, IMF holdings of special
U. S. notes, and miscellaneous deposits.

69 Security credit, bank loans n.e.c., and other loans (consisting of
loans from U. S. Government and acceptances)

70 Direct investments, foreign currency and deposits held by U. S.
domestic sectors, and otimr liabilitim.

71 “Errors and omissions” in U. S. balance-of- payments statement.

72 Grants in the form of goods 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. 984, 985, 987, and “Technical Notes,” pp. 846-59 of the
BULLETIN for August 1959. For discussion of saving and investment
concepts, see p. 834 of the BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplements.

Details may not add to totals becauvse 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.

1251
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[Tn millions of dollars}

£ mated | Mone. | United | mated | A A A Bel Congo
End o mate one- nite mate rgen- us- us- - f . Co- ’
month total tary States | rest of tina tralia tria gium Brazil | Canada | Chile lombia !}_e‘g
world ! Fund world ot the
1954—Dec......... 36.940 1,740 | 21,793 | 13,405 372 138 62 778 322 1,073 42 86 118
37.620 1,808 | 21,753 | 14,060 372 144 71 929 323 1,134 44 86 116
38,115 1.692 | 22,058 | 14,365 224 107 71 925 324 1,103 46 57 122
38.820 1,180 | 22,857 | 14,785 126 126 103 915 324 1,100 40 62 81
39.490 1.332 | 20,582 | 17,575 60 162 194 1,270 325 1,078 40 72 81
40,190 2,407 | 19,507 | 18,275 56 154 292 1,134 327 960 43 n 2
.......... 2.562 | 19,045 |........ 80 156 293 1,094 287 204 42 74 ...,
40.690 | 2,564 | 18,725 | 19,400 84 159 293 1,094 287 894 42 75 |,
.......... 2.603 | 18, 34 157 293 1,112 287 891 45 76 |......
.......... 2,723 1 17,948 {........ 84 147 293 1,158 287 886 45 77 feo.. .
40.525 2.439 | 17,804 | 20,280 104 147 293 1,170 287 885 45 78 4.....
1960 —Jan..........}F......... 2.446 | 17,480 |........ 138 150 293 1,156 287 885 39 79
Feb................... 2,447 (17 412 ... ... 158 149 293 1,137 287 886 45 79 |.....
Mar..... ... 40,660 2,476 | 17,433 | 20,750 188 150 293 1,132 287 884 44 80 |.....
Apro. oo 2.476 | 17,435 [........ 193 153 293 1,086 288 891 46 81 |.....
May........}......... 2.479 | 17,451 {........ 192 153 293 1,069 288 899 46 82 |......
June........ 740,915 2,482 | 17,603 [°20,830 192 155 293 1,074 288 906 47 83 |.......
July......... ..o 2,508 | 17,590 |........0..... ... 153 293 1,083 288 912 48 84 j.......
Aungo. oo 2,042 | 17,830 .. e 293 1,151 |........ 920 48 [ ...
: Egyp- Ger-
Domin- 7
End of Den- ican Ecua- tian El-Sal- Fin- . many, Guate- . Indo-
month Cuba mark | Repub- | dor Re- vador land | France? {ede\r}l Greece | ala India nesia
tic gion— epublic
U.A.R of
31 12 23 174 29 31 708 626 11 27 247 81
31 12 23 174 28 35 942 920 11 27 247 81
31 1 ! 22 188 28 35 924 1.494 10 27 247 45
3 It 22 188 3 35 581 2,542 13 27 247 39
3t It 22 174 31 35 750 2,639 17 27 247 37
3t 10 20 174 30 38 1.290 2,637 26 24 247 33
3 10 20 174 30 38 1,568 2.879 2 24 247 33
343 10 20 174 30 38 1,627 2 888 3t 24 247 33
KT 10 20 174 30 41 1.622 2.915 31 24 247 37
31 10 20 174 30 41 1,626 2,943 3 24 247 57
3 10 20 174 30 41 1,641 2,97 76 24 247 58
k2l 10 20 174 30 4] 1,641 2,999 76 24 247 58
31 20 174 30 41 1,644 | 3.029 76 24 247 58
31 20 174 30 41 1,883 3,242 76 24 247 57
K2 I DU 20 174 26 41 1,952 3,296 77 24 247 57
3. 20 174 25 41 1,994 3,433 80 24 247 (...,
k3 I PR, 20 174 22 45 ( 2,020 | <3,513 T7 feviinnn 247 |l
3 oot 20 174 17 45 2,037 3,525 7. 247 ...
o3 I [N 20 174 17 45 2,124 3,644 ...l 247 |
d of i Leb- | M Nether-| N N Pak Phil- | P
End of and, eb- ex- ether- ew or- aki- il- ortu-
month Tran Traq Rl;erm ?- Traly anon ico lands | Zealand | way stan Peru | 1 ines gal
1C O
138 [........ 18 346 63 62 796 33 45 38 35 9 429
138 8 18 352 74 142 865 33 45 48 35 6 428
138 14 18 338 77 167 844 33 50 49 35 22 448
138 20 18 452 91 180 744 33 45 49 28 6 461
141 34 18 1.086 91 143 1,050 33 43 49 19 10 493
140 84 18 1.749 | 102 142 1,132 34 30 50 28 9 548
|
131 84 18 2,088 102 122 1.246 35 30 52 28 | 12 550
131 84 18 2.186 102 121 1.346 35 30 52 27 13 550
131 m 18 2,186 102 140 1.376 35 30 52 42 | 14 550
31 98 18 2.198 102 139 1.376 35 30 52 42 i 14 550
130 98 18 2.203 19 137 1.451 35 30 52 42 } 15 552
1961 —] 18 2.204 1.45% 35 30 52 47 6 553
Fi 18 2.217 1.451 35 30 2 47 18 553
18 2,128 1.451 | 35 30 53 47 | 19 539
18 2,128 1.458 1 35 30 53 47 20 510
18 2,128 1.458 35 30 s3 47 20 496
181 2,134 1,464 35 30 53 47 21 473
18 1,541 35 30 53 47 21 452
18 580 L., 30 S3 ... 22 |,

¢ Corrected. » Preliminary.

For other notes see end of table.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

{In millions of dollars}

End of South S SFe | United | Vi Y o PU
nd o out . witzer- e ai- ! ru- enc- ugo- . EPU-
month Africa | Spain | Sweden | Tl cion— | land | Turkey deg; guay zuela | slavia Slen:]l EFS
UAR. om tle.
ments4
1954—Dec........... 199 132 265 1,513 17 144 2,762 227 403 14 76 153
1955—Dec......o... 212 132 276 1,597 19 144 2,120 216 403 16 121 244
1956—Dec........... 224 132 266 1,676 9 144 2,133 186 603 17 59 268
1957—Dec........... 217 101 219 1,718 24 144 2,273 180 719 13 24 254
1958—Dec........... 211 57 204 1,925 24 144 3,069 180 719 17 —~42 126
1959—Dec........... 238 68 191 1,934 ........ 133 2,736 180 652 16 —-134 40
1960—Aug........... 219 88 7 1,960 |........ 133 3,072 180 512 7 —-103 [........
Sept........... 204 98 171 1,980 f........ 133 3,108 180 462 6 -79 53
[0 S 187 108 171 020 4........ 133 3,139 180 428 6 —54 {........
Nov........... i76 158 171 2,059 i........ 134 3.167 180 398 S —36{........
Dec........... 178 178 170 2,185 |........ 134 3,231 180 398 4 -19 56
1961-—Jan............ 170 189 170 2,184 |........ 134 3,245 180 398 5 53 ...,
Feb........... 187 205 170 62 ... 134 3,195 180 398 5 83 |........
Mar........... 196 205 170 2,165 |........ 134 3,021 180 398 5 48 78
Apr... ..., 172 205 170 2,239 | 134 2,948 180 398 5 mylo.......
May.......... 149 205 170 2,247 |........ 134 2,903 180 398 5 4 |........
June.......... 153 217 170 2,271 ... .. 134 2,772 180 398 5 -17 65
July........... 159 244 170 2,322 (... 134 2,453 |...... .. 398 6 ~19 |........
Aug........... 179 272 180 2,428 |...... .. 139 3,486 |........ 398 5 91 [........

Ml.Excludes U.S.S.R., other Eastern European countries, and China
ainland.

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.

The figures included for the Bank for International Settlements repre-
sent the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the B.LS. is included in the gold reserves of individual
countries.

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 otP gold and U. S.
and Canadian dollars.

4 Represents net gold assets of B.LS,, i.e., gold in bars and coins and
other gold assets minus gold deposit liabilities.

S European Payments Union through December 1958 and European
Fund thereafter.

GOLD PRODUCTION

{In millions of dollars at $35 per fine troy ounce}

Production reported monthly
Es:vig:?éed Africa North and South America Other
Year or month produlc- routs | R
tion otal?
South | Rho- | gy | GONEO United | Can- | Mex- | Nica- | p o | Colom-| Aus- | .
Africa | desia of the | States | ada ico | ragua3 | °F bia | tralia | ‘"9
895.0 | 826.0 | 462.4 18.8 65.1 | 152.8 13.5 8.2 4.2 .1 8.4
940.0 873.5 | 510.7 18.4 65.7 | 159.1 13.4 8.1 3.9 .7 7.4
975.0 911.6 | 556.2 18.8 65.3 | 153.4 12.3 7.6 4.3 .1 7.3
1,015.0 | 952.8 | 596.2 18.8 63.0 | 155.2 12,4 6.9 4.2 .9 6.3
1.050.0 | 980.1 1 618.0 19.4 61.6 | 158.8 1.6 7.2 3.9 .6 6.0
1.125.0 {1,060.3 | 702.2 19.8 57.2 | 156.9 11.0 7.3 3.8 . 5.8
......... 1,099.4 | 748 .4 19.6 58.8 | 161.1 10.5 7.0 4.1 .0 5.7
..... 92.5 63.6 1.6 4.5 13.8 N .5 4 2 4
.......... 92.7 63.5 1.7 4.9 13.3 .8 .6 4 N .5
........ 93.1 63.4 1.7 5.0 12.9 .3 .6 .3 4 .5
.......... 92.6 | 63.4 1.6 4.4 14.1 7 .6 3 .3 .5
.......... 22,01 63.4 1.6 4.3 13.7 .9 .6 .4 1 .S
......... 90.7 | 62.2 1.7 3.9 13.8 .6 .6 .3 .4 .5
.......... 90.9 63.7 1.7 3.2 13.2 .9 .6 .3 .9 .S
.......... 88.4 gg; :g %‘; :%; .8 .6 3 .9 .5
.................. . . 3. 3.7 o . .9 .5
P N 65.3 1.8 3.2 | 1 70 T A .4 .4 .4
................. .| 67.5 1.7 3.3 13410 et 4 9.
........... veeeess] 67.3 1.8 3.8 128 ool .4 2 PR
PR I 67.7 |..ovvnn. 3.8 | 2 -3 PR P TR RERPDI PR B,

1 Excludes U.S.S.R., other Eastern European countries, China Main-
tand, and North Korea.

2 Beginning 1960 excludes Republic of the Congo.

3 Gold exports representing about 90 per cent of total production.

Source.—Estimated world production; based on reports of the U. S.

Bureau of Mines. Production reported monthly: reports from individual
countries except Ghana, Republic of the Congo and Brazil, data for
which are from American Bureau of Metal Statistics, For the United
States, annual figures are from the U. S. Bureau of the Mint and monthly
figures are from American Bureau of Metal Statistics.
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[Tn millions of dollars at $35 per fine troy ounce.

U. S. GOLD

NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES

Negative figures indicate net sales by the United States)

Quarterly totals
Annual totals
Area and country 1960 1961
1953 1954 1955 | 1956 | 1957 | 1958 1959 1960 2 3 4 1 2
Western Europe:
reseistouohotBUNNURRRPRURN ISURRU IR INUUURN IOUUPPRN I SRR SR 71 s N | AU FUUUUUR! IO ISUUURORN SOPPRN
Belgium. covvvvvevennnnnnns Bt 2] PR P 3 -329 -39 ~141 - — —83[......0 et
France.....ocooevevonseneednan.le —68] —34|.......0eee.nnn —-266; —173|....... =561 =117 c.ieviefeeennns
Germany (Fed. Rep. of).....] —130 —226 Lt L O e R I =34 iinifecraens -34 -23F.......
) (23 2N IR M N PO T B ISR M PR MO S 100}.......
Netherlands.,.....coavennns L] P Y 25] ~261 —=30f -249] - —110] —108|........[0.c0nnus
Portugal.....ciovivennnnnns —~ 60 —55 L 1 P —20| Lt L] FSRPU U P IR IO NP
B T S O T 31 R2l.ceee..] —114f..,,... -33] -81 —58{.......
Switzerland. v coveveeneenann —65 —16l....... —=8l.......] —215 20f —324y.......] —160] -—165 —55 —20
United Kingdom............} —480 —50]......0 100}.......| =900 —350, -—550{.......] =200] -350 ~150 225
Bank for Int’] Settlements.... —94 Ly T R PR I Y ] -32 =36]..eiiii]eeenn.. - 36/ =23.......
Other, . .coovverrssenneonans —37 -6 —-21 —38] ~96 1 - —83 —35 -3
Total.......... PN —~1,016] —378{ -—78 80 68|~-2,326 -827|—1,718] —49] —576]—1,053 —244 202
Canada.....eoocvvenenenens eras 15 Slevevend]ieneeniiifen I EE T TR C TN D (U,
Latin America:
Argentina.....o.ovvevecaaes —85].. sofereens 115 15 67...ovnnn. -50....... -30, -—20 —90].......
Mexico....... -28 80[ceuuren PP PP PO —-30 Ly R —-20l........0......
Venezuela..ooeveevaneeenenc]ieeen., =30f.ceiu.e] =200l .iiui]innnnn (2| P P P Y I OOUTE IO
Other. . v.vvrernernronennss —19 12 56, —16] —30 - - —22 —
Total...ooovvvvnnnn. ] —132 62, 14 -28 81 69 19| —100 -1 —-36f -—621 —102 5
Asia:
Japan.......ovevvenenaenn ool n [ AN ceess -30 —157] —15{...... Bt &1 IR N IR
Other....ooveevinineennans ~6 —10) -5 ) 18 —4 -28 9714 - —4 —67 - —27
Total..vivvineeninnnen —6 —10] -5 (&3] 18] —34 —186] -113 26 —19} —67 —-20) -—27
Allother.....ooeivvvneennen. —10 -1 1 14, (1) -3 -5 -—38 -8 m -29 0] -1
Total foreign countries...{—1,164] —327] —68 80 172(—2,294 —998{-1,969 —84) —632(-1,212] -366 179
International institutions?, ., . .f. ... oiiiini]iieeens 200! 600|....... 344 300}, .0cene]fonocans 300]...00enefennnn .
Grand total............[—1,164] 327 -—68 280 T772|—2,294] 3-1,041}]—1,669] —84; —632] —912| 366 179

1 Less than $500,000.

2 Figures represent purchases of gold from, or sales to (—), the Inter-

national Monetary Fund.

3 Includes payment of $344 million in June 1959 as increase in U. S.

gold subscription to the International Monetary Fund,

ANALYSIS OF CHANGES IN U. S. GOLD STOCK, AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES
BY U. S. MONETARY AUTHORITIES

[In millions of dollars]

Gold Gold
Foreign
Stock Total Ear- Stock Total Ear-
Year (end of year) _stock: im};?n g:larked: Month (end of month) | stock: imNpgtn, gnarked: ;’;‘i‘;‘;‘g
increase, > 1 decrease, increase, ecrease,
orde- | or . or in- or de- exmc.)rt or in- (endtgg
Treas- | po4ap1 | crease xpor crease Treas- [ 4,11 | crease (p_) crease | mon
ury ) ) ury ) -)
24,427 | 24,563 165 686 —496 [1960—Sept......| 18,685 { 18,725 -319 5
22,706 | 22,820 | —1,743 -3711{ —1,352 Oct......] 18,402 | 18,443 —282 125
22,695 | 22,873 53 —549 618 Nov......] 17,910 | 17,948 —495 19
23,18‘6 %%,(2)3% . 3(85(2) 68% l_?% Dec...... 17,767 | 17,804 —144 3
22,03 s -1,1 -1,
1961—Jan......] 17,441 { 17,480 —324 —-20
21,713 | 21,793 —297 16 —325 Feb.... 17,373 | 17,412 —68 —47
21,690 | 21,753 —41 97 —132 Mar.... 17,388 | 17,433 21 —137
21,949 | 22,058 306 106 319 Apr.... 17,390 | 17,435 2 —88
22,781 | 22,857 799 104 600 May..... ,403 | 17,451 16 —131
20,534 | 20,582 | 2,275 260 | -2,515 June... 17,550 | 17,603 152 —-96
July.....] 17,527 | 17,590 ~13 2
19,456 | 19,507 {2—1,076 302 | —1,324 Aug......{| 17,451 | 17,530 —~60 —33
17,767 | 17,8 —1,703 333 | —1,982 Sept...... »17,377 |»17,458 ?-72 *) 44 ©)

? Preliminary.

1 Includes gold in Exchange Stabilization Fund, which is not included
in statistics on gold stock (Treasury gold) used in the Federal Reserve
statement “Member Bank Reserves, Reserve Bank Credit, and Related
Ttems” or in the Treasury statement, “Circulation Statement of United

States Money.”

2 Includes payment of $344 million as increase in U, S. gold subscrip-

tion to the International Monetary Fund.
3 Not available.
4 Gold held under earmark at the Federal Reserve Banks for foreign
and international accounts amounted to $11,525 million on Sept. 30, 1961,

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, 1959 | June 30, 1960 | Sept. 30, 1960 Dec. 31, 1960 Mar. 31, 1961 | June 30, 19612
U.S. Govt.
Area and country Gold & U.S. |Gold & U.S. [Gold & U.S. | Gold &| bonds & notes? | Gold & U.S. ! Gold & U.S.
short- | Govt. | short- | Govt. | short- | Govt. | short- short- { Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term term | bonds | term | bonds
dollars | & notes | dollars |& notes | dollars| & notes| dollars| Old New | dollars |& notes | dollars |& notes
series | series
Western Europe:
Austride e erviieiniinenene. 623 7 490 7 516 7 536 7 3 491 3 480 3
Belgium., .. 1,272 71 1,340 7] 1,240 7| 1,316 6 2] 1,282 20 1,31 )
Denmark. . 64 111 53 78 53 85 2 31 89 31 81 31
Finland...... 109 1 99 1 85 1 87 ?) 85 (O] 112 2
France..ooveeeceesssss ] 1,945 35 2,310 18 2,273 17| 2,160 16 5| 2,475 51 2,862 4
Germany (Fed Rep. of) ........ 4,624 16| 5,243 16| 5,995 16| 6,447 16 3| 6,752 31 6,588 3
GIEECE. e v vvvnrverernasatnnronns 212 (2 138 ?) 109 ® 139 ) (2) 143 ®) 136 (@]
Ttaly..oovenennn 3,119 (2)| 3,049 ) 3,181 )| 3,080 (2) 3 2,912 )| 3,053 ?)
Netherlands..... 1,617 17! 1,643 177 1,646 14 1,779 13 1,731 1,734
Norway.... 1 141 158 115 158 143 148 113 141 131 132
Portugal....oovvevuineriiiiionnns 686 1 637 1 638 1 636 1 I 615 1 546 1
SPAIN . ovvreeenreansrionsnnns . 154 3 227 3 235 3 327 3 1 316 1 352 1
Sweden..ooveienaneans RPN .. 404 101 432 79 395 78 397 77 82 438 93 574 51
Switzerland. ... ..t N 2,903 88j 2,713 84| 2,786 74| 2,863 57 94 2,721 911 2,850 87
Turkey.oovevenraeennines vees 164 (2) 152! ) 149 (&) 152 (2) (?) 158 (2), 150 )
United Kingdom. ool 3,490 3231 4,124 403| 4,503 381 4,467 412 420; 4,380 449 4,109 439
Other3. .... eeees e 597 51 506 38 469 39 525 39 44 589 45 611 47
Totaleoweiinivnnieinnnns 22,212 855| 23,345 885| 24,413 849{ 25,107 819 838| 25,290 868| 25,680 804
Canada.....oooviriiiieiiiniiinnn, 3,158 452| 3,439 429| 3,552 424 3,324 416, 446 3,315 464 3,562 463
Latin America:
Argentina........ouvue. s 393 ?) 443 ? 454 ®) 419 (@] 1 501 1 475 1
Brazil 478 i 448 460 1 481 2 2 480 2 474 2
Chile. .. 228 ?) 186 &3] 179 Q] 180 (2) ®) 177 ® 171 @)
Colombia. . .. 288 ?) 262 ) 242 [©) 236 ) 1 240 1 202 1
Cuba..eviiiniennneanns e 214 82 149 82 108 63 78 39 1 64 (2) 59 ()
Guatemala............. e 61 ?) 70 1 65 1 68 1 (O] 77 ?) 83 ?)
MexXiCO. .. vovervnnnenns een 584 3 497 4 495 4 534 2 7 472 6 469
Panama, Repubhc of.. ees 129 3 116 2 127 2 123 2 1 95 1 78 1
Peru...covvuvevunnennns 110 1 105 1 97 ©] 114 ® ® 112 (2) 119 )
Uruguay. .. 242 (O] 240 ?) 244 1 231 1 227 1 230 1
Venezuela, . 929 3 813 3 795 3 796 3 1 892 1 826 1
Other?. o oviviniiniieirviennna, 253 12 388 11 400 11 370 [ 316 28 283 57
S ) Jg 03,909 105) 3,717 105| 3,666 86| 3,630 59 15| 3,653 41 3,469 69
Asia:
India.. . ovvnviinniininineinans 361 ®) 306 40 297 40 301 40 41 295 6 288 6
Indonesia..... cees 172 1 188 2) 195 ?) 236 (2 1 158 1 142 1
Tran.......... vee 187 (0] 168 ?) 156 ?) 152 ?) ©) 173 ?) 178 )
Japan el 1,564 2t 1,755 2{ 1,984 21 2,166 2 3| 2,307 3| 2,262 3
Philippines. 3 214 2 2 2 218 2 2 214 2 183 2
Thailand... 245 1 264 1 276 & 290 (O] ®) 318 ) 331 )
Other. .. 1,245 46; 1,107 70| 1,026 59 989 43 45 986 45 1,010 45
Totalesovvineiinunnnnnns .. 3,955 53] 4,002 115 4,171 103 4,352 87 92| 4,451 57| 4,394 57
All other:
Australia, ... oovviiiii i, .. 264 *) 263 ?) 259 ?) 235 ®) @ 233 ? 238 *)
Egyptian Region—U.AR......... 194 ) 216 @) 196 2) 196 ?) (?) 195 (2) 190 *)
Union of South Africa........... 287 1 280 1 235 1 207 1 ) 227 ®) 192 )
OtherS. . viieiiiiiiinneinnns veee 526 41 548 57 552 28 600 27 35 600 38 615 37
Total..... e Cereaeeaes 1,271 42 1,307 58 1,242 29| 1,238 28 35, 1,255 381 1,235 37
Total foreign countries6. ...| 34,505 1,507| 35,810{ 1,592 37,044 1,491| 37,651 1,409| 1,426/ 37,964 1,468 38,340| 1,430
International institutions...... v 5,565 660 5,835 755! 6,133 671 6,394 884 900} 6,353] 1,064 6,452 1,011
Grand totals. .. ... PN 40,070| 2,167| 41,645; 2,347) 43,177, 2,162| 44,045 2,293] 2,326] 44,317} 2,532| 44,792 2,441
Memorandum item:
Sterlingarea.............. veeeed] 4,730 407 5,302 550| 5,627 489| 5,558 512 536, 5,488 53t) 5,179 521
# Preliminary. 4 Includes other Latin American republics and the Inter-American
1 Of the two sets of figures shown, the first continues the series based  Development Bank.
on a 1955 survey and reported securities transactions; the second is 5 Includes unspecified countries in Africa, Oceania, and Eastern

based on a survey as of Nov. 30, 1960, and reported securities transactions ~ Europe, and all Western European dependencies located outside Europe
in December. Data are not available to reconcile the two series or to  and Asia.

revise figures for earlier dates. 6 Excludes gold reserves of the U. S. S. R., other Eastern European
2 Less than $500,000. countries, and China Mainland.
3 Includes other Western European countries, unpublished gold NoTe.—Gold and short-term dollars include reported and estimated

reserves of certain Western European countries, gold to be distributed official gold reserves, and total dollar holdings as shown in “Short-term
by the Tripartite Commission for Restitution of Monetary Gold, Eu- Liabilities to Foreigners Reported by Banks in the United States by
ropean Fund, and the Bank for International Settlement; the figures Countries” (Tables 1 and la-1d of the following section). U. S, Govt.
for the gold reserves of the B.LS. represent the Bank’s net gold assets bonds and notes are holdings with original maturities of more than 1
(see note 1 to table on reported gold reserves). year.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !

[Amounts outstanding, in millions of dollars])

In- Ger-
Grand | terna- Foreign countries many, | United | Other Total Latin All
End of month total tional Fed. King- | Europe | Europe | Canada |America | Asia other
insti- Rep. dom
tutions2 | Total | Officiald | Private of
1956—DecC......v...n 14,939 | 1,452 | 13,487 | 8,045 | 5,442 1,835 1 1,012 | 4,019 ] 6,865 1,516 | 2,346 | 2,415 346
1957—DeC.e o veunns.. ,15 1,517 | 13,641 7,917 | 5,724 ] 1,557 | 1,275 4,310 | 7,142 1,623 | 2,575 1,946 358
1958—Dec.. . .counune 16,159 | 1,544 } 14,615 | 8,665 ) 5,950 ] 1,755 8731 5,081 ) 7,708 | 2,019 403 | 2,205 279
1959—Dec........ ...] 19,389 | 43,158 | 16,231 | 9,154 | 7,076 | 1,987 990 | 5,496 ) 8,473 | 2,198 | 2,408 | 2,780 373
1960—Aug........... 21,217 | 3,469 { 17,748 | 10,159 | 7,589 | 2,866 | 1,800 ] 4,515{ 9,180 | 2,699 | 2,541 2,942 386
3,569 , 10,094 { 7,550 | 3,107 | 1,828 243 1 9,178 | 2,658 | 2,433 | 3,003 374
3,685 | 17,734 | 10,305 | 7,429 ,290 1 1,793 | 4,188} 9,271 2,711 2,365 | 3,004 384
3,700 { 17,186 | 10,077 | 7,109 | 3,364 | 1,641 3,954 ] 8,959 | 2,507 | 2,336 | 3,022 362
3,955 | 17,371 | 10,326 | 7,045 | 3,476 | 1,667 ,902 1 9,045 | 2,439 | 2,422 | 3,113 352
3,942 | 16,974 | 10,145 | 6,829 | 3,502 | 1,633 | 3,581 8,716 | 2,442 | 2,324 | 3,150 342
3,817 | 16,956 | 10,095 | 6,8 3,583 1,568 | 3,536 | 8,688 | 2,422 | 2,294 | 3,204 347
3,877 | 17,216 | 10,308 | 6,908 | 3,510 { 1,755 | 3,612 | 8,877 | 2,431 | 2,372 | 3,188 348
3,917 | 16,940 | 9,895 | 7,044 | 3,184 | 1,619 | 3,765 | 8,568 ,437 | 2,343 | 3,198 393
3,920 | 17,150 | 9,929 [ 7,221 3,086 ,642 | 3,978 | 8,706 | 2,620 { 2,294 | 3,177 352
3,970 } 17,522 } 10,067 | 7,455 | 3,075 1,709 | 4,364 | 9,148 | 2,659 | 2,216 | 3,133 367
3,983 | 17,767 | 10,099 | 7,668 1 2,970 | 1,691 ,643 ,304 | 2,704 | 2,305 | 3,091 362
y 18,224 | 10,537 | 7,687 L7911 2,434 1 4,6371 9,863} 2,708 | 2,274 ] 3,031 349
Table 1a, Other Europe
Neth- Switz-
Other | Aus- | Bel- | Den- | Fin- | Nor- | Por- Swe- Tur- | All
End of month Burope | tria | gium | mark | land | France | Greece | lualy l:;c-ls way | tugal [SPRIn | “qen l:;d key | others
1956—Dec..........} 4,019 |29 | 117 65 53 626 | 177 930 | 134 67 | 137 43 | 217 836 20 299
1957—Dec.. ...] 4,310 1349 130 | 112 64 354 154 | 1,079 | 203 93 142 24 | 260 967 18 360
1958—Dec.. ...] 5,081 1411 15 | 169 69 §32 1 126 | 1,121 339 | 130 | 163 36 | 303 852 20 694
1959—Dec.......... 5,496 | 331 138 | 137 " 6551 186 { 1,370 | 485 95 | 138 86 | 213 969 k)| 590
4,515 | 203 166 53 49 726 75 | 1,119 | 355 85 87 132 | 250 820 14 380
4,243 | 223 146 47 47 646 78 995 | 300 85 88 | 137 | 224 806 16 403
4,188 | 229 | 140 53 48 658 54 953 | 289 83 84 | 187 | 219 758 18 418
3,954 | 231 141 53 45 583 67 923 | 2717 81 85 157 | 210 693 7 391
,902 | 243 146 54 46 519 63 877 | 328 81 84 149 | 227 678 18 389
3,581 213 132 54 45 579 49 794 | 275 80 81 114 229 612 21 303
3,536 | 205 | 139 52 47 687 52 724 | 246 82 80 | 127 233 568 19 274
3,612 | 198 | 150 58 44 592 67 784 | 280 83 76 i 268 556 24 323
3,765 | 194 | 187 57 44 633 68 823 | 265 84 80 | 118 | 282 538 17 376
3,978 | 189 | 220 47 5t 723 62 858 | 250 98 82 125 | 339 522 13 399
,364 | 187 1233 50 67 842 59 925 | 271 101 73 | 135 ] 404 579 16 422
4,643 195 | 310 36 77 | 1,012 59 1,008 | 252 95 80 | 134 | 436 549 13 389
4,637 212 300 38 87 871 55 1,098 | 200 105 84 133 387 661 17 390
Table 1b. Latin America
b Neth-
0- or-
A Pan-
Latin Co- min- 4 gy lands | 2e Other
Argen-{ Bo- : : ican Guate-| Mex- | An- v Uru- | Vene- | Latin
End of month Amer- |70l tivia | Brazil| Chile | tom- | Cuba | ‘g | Sal 15000 .™ Teo™ | dittes | RO | Peru | puay | zuela | Amer-
ica bia vador ub- h
pub- and ic of icaé
lic Suri-
nam
1956—~Dec..........] 2,346 | 146 29 | 225 91 153 | 211 68 25 64 | 433 69 | 109 84 731 455 111
1957—Dec. 2,575 § 137 26 | 132 75 153 | 235 54 27 65| 386 73 136 60 551 835 124
1958 —Dec 2,403 150 221 138 100 | 169 | 286 40 26 42 | 418 79 146 7 82| 494 133
1959-—Dec. 2,408 { 337 24 | 151 185 | 217 | 164 37 28 37| 442 88 | 129 82 62| 277 | 148
1960—Aug. 2,541 393 20 176 132 | 175 111 36 23 37| 399 91 128 i 54 | 407 ] 282
Sept. 2,433 1 370 23 173 137 | 167 | 105 33 22 41 374 88 | 127 70 641 3331 306
Oct.. ,365 1 324 22 185 ) ti6 | 181 90 34 22 41 358 79 ( 126 64 61 349 | 313
Nov. 2,336 { 335 21 186 1 117 | 166 84 34 24 42 1 359 68 | 122 64 521 3601 303
Dec. 2,422 1 315 23 194 | 135 158 77 37 24 44 | 397 72| 123 72 51| 398 ] 302
1961-—Jan.. 2,324 | 299 22| 203 120 | 174 68 31 27 50 | 367 70 | 108 65 491 3781 293
Feb, 2,294 | 289 24| 170} 112 ] 172 66 30 31 51 349 69 | 100 62 521 446 271
Mar.. 2,372 313 23 193 133 160 63 31 28 53 336 77 95 65 47 494 261
Apfice.......] 2,343 | 326 21 185 128 | 149 62 29 29 58 | 358 84 89 66 49 | 458 | 251
May.........] 2,294 308 21 220 119 132 61 32 28 58 332 83 80 64 46 454 255
June......... 2,216 | 283 21 186 | 1241 119 58 31 27 59t 333 90 78 71 50 | 428 | 259
July?.........} 2,305 | 278 23 | 231 116 | 149 53 32 31 551 339 87 77 83 50| 439 | 264
Aug?. . .....} 2,214 | 215 240 2181 125 134 49 30 271 491 330 81 8| 8| 52| 367 250

» Preliminary.

For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! —Continued

{Amounts outstanding, in millions of dollars)

Table 1c. Asia and ANl Other
Asia Al} other
Ko- l
End of month H Ind ;:a Phil- i Cg(z)"' Egj’g' Uni’c_m
ong .. | Indo- e- | 7| Tai- | Thai- a1 | Aus- > o
Total | ong India | [ocia | Iran | Israel | Japan pub- pli’r’ws wan | land | Other | Total } oomr R:F. gi%:—- South Other
fie the |U.AR |Africa
1956—Dec. . 2,415 66 76 186 | 20 45 | 1,0171 99 | 272 61 148 425 346 | 84 44 50 531114
1957—Dec. 1,946 70 82 151 $5 52 5861 117 | 175 86 157 | 417 355 85 39 40 38 153
1958-—Dec 2,205 62 77 108 | 43 56 9351 145 | 176 99 133 71 279 79 30 16 30 {125
1959—Dec.. 2,780 60 14 139 | 47 87 | 1.285| 148 | 172 94 141 494 373 ) 110 31 20 49 | 162
58 51 164 27 72 1,627} 144 1 219 89 19 322 386 ) 95 27 40 32 (91
59 50 162 1 25 59 1 1.705| 148 | 224 89 172 311 374 | 100 29 22 3] 192
58 36 170 ¢ 26 62 ] 1,758] 153 217 86 175 263 384 | 87 30 24 30 | 213
60 37 148 25 71 1 1.808| 150 § 212 84 183 245 3621 80 32 27 33| 189
57 54 178 22 75 | 1,887 152 ) 203 84 186} 215 352§ 88 32 22 29 | 181
57 45 181 20 67 | 1,953] 139 ] 193 84 195 216 | 342 72 33 20 39 1 178
2 44 150 | 45 69 | 1.991] 145 | 198 81 209 | 219 347 73 33 20 36 | 184
53 48 101 43 62 1 2.028] 155 | 195 76 214 214 348 | 83 31 21 31| 182
51 40 89 [ 41 50 | 2.096] 154 | 172 77 215 215 393§ 124 32 21 30 | 187
st 43 86 | 41 42 | 2,036} 163 | 173 77 223 243 3521 76 22 22 40 | 192
52 44 85 | 48 47 | 1,983} 168 | 163 81 227 238 3671 83 30 16 39 | 199
2 37 74 32 St 1,913) {78 | 182 80 1 231 258 362 81 29 16 40 | 196
53 78 78 39 64 | 1,766] 186 | 174 89 { 237 268 3491 719 27 21 40 | 181
Table 1d. Supplementary Areas and Countries?
End of year End of year
Area or country Area or country
1957 | 1958 | 1959 | 1960 1957 { 1958 | 1959 | 1960
Other Europe: Other Asm (Cont.):
Albania.......... ...  ........ . .3 .3 2 Burm: 6.7 5.9 4.3 .9
Bulgaria .6 .3 1.2 .5 Cambodla 20.0{ 24.9 | 19.7 | 10.9
Cyprus A .2 .3 .5 Ceylon 34.2 ) 44.1 | 34.4 6.9
Czechoslovakia$.................... ... .7 .6 .7 1.0 China Mainland? 36.3 | 36.0 | 35.8 | 34.8
Bstonmia................. ... .. .. 1.7 1.7 1.8 n.a. Iraq. ..o vt i i 19.6 } 18.0 | 63.1 n.a.
Hungary N .9 1.3 1.0 | Jordan 1.6 2.8 2.5 I.R
feeland........... oo il 2.9 3.5 2.7 5.1 Kuwait 5.9110.3 9.4 9.6
freland, Republicof...... .............. 9.0 10.0 5.4 2.7 Laos. ..o s 33.1 ] 20.9 | 21.0 5.0
Latvia.............. ... ..o i .5 .6 .6 .5 Lebanon 28.21 37.9 ] 38.0 | 36.2
Lithuania............ .. ............. .5 T .6 .6 Malaya, Fed. of 1.6 1.2 1.4 6.3
Luxembourg........ ... ... .. ... .. ... 16.4 | 16.1 7.2112.6 Pakistan 12.8 5.6 | 23.5] 10.6
Monaco...............i i 5.4 5.9 5.3 4.1 Portuguese India (Goa)................. 2.5 2.5 2.3 1.4
Poland8.............. ... ... ... ..., 3.2 4.9 4.0 6.1 Ryukyu Islands 32,7152 | 14.8 | n.a.
Rumania®. ............ .8 .9 .9 1.1 Saudi Arabia................. . 94.8 | 60.2 |111.6 | 18.4
Soviet Zone of Germany. 3.1 1.4 1.5 1.3 Singapore. . ...... ..ottt 7.1 2.5 3.5 1.9
U.S.S.R.8 g 2.2 2.6 | 12, Syrian Region—U.A.R. 3.5 4.7 5.0 na
Yugoslavia$, ,, 10.6 9.5 6.2 | 10.0 Viet-Nam............. 58.5 | 48.8 | 68.3 n.a.
Other Latin America: .
Bahamas®......... ... el 47.2 Alk?g:jg 9 5 6 4
Bermuda 791 6.8 14.312L.7 | Ehiopia and Eritrea . 3501 | 2781187 9.3
Costa Rnca 16.4 | 24.5 | 18.9 | 19.8
Ecuador. . ... ... ... ... 2271174 | 21.7 | 27.3 | Erench Somaliland.. L0y 204 9
French West Indies and French Guiana. .8 .5 .5 4 E'}ll)ana B 2370 13'3 20"; a.a.
I 2 vve et nenan 11.2{ 7.7 ]10.5110.7 L‘be"a --------------- 1071 64l176! 5%
Honduras., .. 12761 631281150 N} da.r. el 3 6.4 € -6
Nicaragua 1270131355 1109 M:rel alslands....................... . . . .
OCCO 4+ v v vvt et anae e 51.5 1 43.5 1 57.8 | 64.3
Paraguay. .o i 310340 8T 481 Mozambique.. ... oLl 3.2 2051 200 202
est Indies Federation®. ............... 15.8 | 31.6 | 32.6 | 11.3 New Caledonia, 1.7 1.4 31 na.
Other Asia: New Zealand. .......ooviiieennninnnnn 1.9 69 68| na
- 1= ¢ DR .8 1.7 2.2 n.a, Somali Republic...............coovtn. 1.3 1.3 .8 3.5
Afghanistan..... 4.7 4.5 11.0 9.8 L -1 U PP 1.7 5.2 1.6 n.a.
Bahrein Islands .9 .9 .9 n.a. Tunisia. . .oove e .8 3 8.4 2.8

n.a, Not available, » Preliminary.

1 Does not include banking liabilities to foreigners maturing in more
than one year: such liabilities amounted to $4 million on Aug. 31, 1961.

2 Includes International Bank for Reconstruction and Development,
International Monetary Fund, and United Nations and other inter-
national 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 $1,03!1 million representing increase in U. S. dollar sub-
scription to the International Monetary Fund paid in June 1959.

s Includes Bank for International Settlements.

6 Beginning June 1960 includes Inter-American Development Bank.

7 Except where noted, these data are based on reports by banks in
the Second (New York) Federai Reserve District. They represent a

partial breakdown of the amounts shown in the “other” categories in
Tables 1a-1c.

8 Based on reports by banks in all Federal Reserve districts.

9 Prior to 1960 data for the Bahamas included with West Indies
Federation,

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 governments, central banks, and other official institu-
tions, as well as banks, organizations, and individuals domiciled abroad
ztl_'nd the foreign subsidiaries and offices of U. S. banks and commercial

rms.
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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 Payable
End of month, or area Total in foreign
and country currencies
X u.S. u.s.
Total Deposits | Treasury Other2 Total Deposits | Treasury Other?2
bills and bills and
certificates! certificates
Total amounts outstanding
12,860 5,979 5,990 891 2,030 1,653 243 134 49
12,847 5,875 5,840 1,132 2,252 1,766 278 208 59
13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
16,913 6,341 9,245 1,328 2,398 1,833 295 270 77
18,873 7,634 9,716 1,524 2,253 1,770 182 301 91
18,857 7,651 9,687 1,519 2,238 1,786 173 279 118
19,013 7,642 9,885 1,485 2,262 1,826 172 264 144
18,577 7,454 9,686 1,437 2,182 1,777 158 247 127
18,986 7,568 10,018 1,401 2,227 1,846 148 233 113
18,672 7,322 10,051 1,299 2,122 1,772 128 222 121
18,556 7,492 9,794 1,271 2,105 1,776 113 216 112
18,875 7,723 9,909 1,244 2,106 1,792 102 213 111
18,617 7,756 9,594 1,267 2,129 1,806 103 220 111
18,759 7,971 9,503 1,285 2,177 1,836 129 212 133
19,136 8,234 9,585 1,317 2,199 1,842 133 223 157
19,420 8,490 9,563 1,367 2,185 1,863 109 213 145
19,309 8,632 9,343 1,334 2,206 1,871 109 226 113
Area and country detail, June 30, 1961
Europe:
Austria.....o.coovviiiin 187 186 181 j.......... 5 1 P A
Belgium.....coovvvunnnnn 233 193 177 5 i1 39 35 3) 4 1
Denmark.....oooeeerennns 50 43 15 27 i 7 7 ® ) @)
Finland. . .oeovvienennns 67 66 38 13 15 1 [ PR @) )
France.......cooevvunens 842 790 305 448 37 51 45 3 3 i
Germany, Fed. Rep. of.... 3,075 3,035 31 2,309 415 39 33 1 5 1
Greece. .ooovvvvreerensns 59 42 35 7 (&) 17 R S
Ttaly..ovvenineienenennns 925 896 174 541 181 29 25 3 1 3
Netherlands. . ........... 271 241 109 121 11 30 24 1 5 )
Norway......ooovevnnnnn 101 64 45 19 ()] 37 36 1 ) )
Portugal. .o...eieeenenns. 73 33 30 [ 2 40 38 ® 2 ®)
Spain......... 135 112 100 |.......... 11 24 23 3) 1 )
Sweden....... 404 393 100 252 41 11 11 [€) 70 TN 3)
Switzerland. ... 579 479 296 42 141 95 65 6 24 6
Turkey..oovevevvunnnnnns 16 14 14 .o 3) 2 20 PN [€) 2 P
United Kingdom......... 1,709 1,322 965 296 61 306 119 78 109 80
Yugoslavia...... 9 8 : J RN ) 1 | L AN PUP I DAY
Other Europe 414 358 100 119 139 i1 10 A 1 44
Total............... 9,148 8,273 3,005 4,197 1,07t 739 490 95 154 134
Canada............coouu.. 2,659 2,410 1,744 660 6 240 203 26 11 9
Latin America:
Argentina. .......co..... 283 217 148 52 17 66 65 16) 1 ®
Bolivia........ 21 5 5 foiiei.. 3) 16 16 ) 3) 3)
Brazil......... 186 65 63 ® 2 120 113 ) 7 )
Chile......... 124 80 79 el 1 44 43 3) 1 )
Colombia. . ... 119 56 54 I8) 2 64 63 |iereriiinn 1 @)
Cuba........... 58 3 K S 55 53 [©)] 2 3
Dominican Republic...... 31 14 14 (... ... ®) 17 17 [€)] Gy oo,
El Salvador.............. 27 7 [ 1 20 19 3) 1
Guatemala. ..... een 59 40 23 7 10 19 19 3) )
MeXICO. . vvvvrnrrvnannnsn 333 173 159 ... ... 14 159 156 1 2 1
Neth. Antilles and Suri-
J1F:1 11 SN 90 49 32 3 14 40 23 1 16 1
Panama, Rep. of . ........ 78 12 9 3 67 58 1 8 [©)
(21 IR 71 30 30 ...l [©)] 41 39 3) 2 )
Uruguay. . 50 22 21 Joeoiiinn.. 1 28 24 i 3 @)
Venezuela. ....ovivvennn. 428 226 226 ).l [©] 202 196 2 4 i
Other Latin America...... 259 163 118 30 i5 93 87 3 3 3
Total..... RN 2,216 1,160 987 93 80 1,050 990 10 50 6

» Preliminary.

1 Includes special nonnegotiable, non-interest-bearing U. S. notes
(Tnternational Monetary Fund series and International Development
Association series), which amounted to $2,129 million on Aug. 31, 1961.

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
%;e:n::;,d Total in foreign
U_ S. U.S. currencies
Total | Deposits | picdSUfY | Other! | Total | Deposits | pec®SUfY | Othert
certificates certificates
Area and country detail, June 30, 1961—Cont.
Asia:
Hong Kong.............. 52 26 b7 2 4 26 25
India..,.coouvennn R 41 36 720 4 5 5
Indonesia. 85 83 70 i2 1 2 2
Tran.....oooiieiailtn 48 42 L 7 O 6 6
Israel......ooovevvnnnnnn 47 44 26 2 16 4 4
Japan........ccoveiiinnn 1,983 1,963 1,090 804 69 19 15
Korea, Rep. of. 168 166 166 [ 1 AN 1 1
Philippines...... 163 141 127 oo 14 20 20
Thaiwan,..... 81 75 73 (@] 2 6 6
Thailand. ..... 227 225 25 193 7 3 3
Other Asia. . 238 199 154 26 19 37 36
Total..oovveennnnn.s 3,133 2,999 1,826 1,038 135 130 123 1 6 2
All other:
Australia............. “es 83 80 41 36 3 3 3
Congo, Rep. of the. ...... 30 28 21 2 5 1 1
Egyptian Region—U.A.R.. 16 16 13 ) 3 ) @)
Union of South Africa.... 39 35 35 1. (O] 2 2
Other....coovvvinnininn. 199 166 126 33 7 32 30
Total..... erenan e 367 322 234 70 18 40 37 1 2 4
Total foreign countries.] 17,522 15,167 7,798 6,058 1,311 2,199 1,842 133 223 157
International institutions. ... 3,970 3,969 436 33,527 6 [C) I PN (€ 2 DY
Grand total.......... 21,492 19,136 8,234 9,585 1,317 2,199 1,842 133 223 157

1 Represents principally bankers’ acceptances and commercial paper.

2 Less than $500,000.

3 Includes $2,554 million of special nonnegotiable, non-interest-bearing
U. S. notes (Intematmnal Monetary Fund series and International
Development Association series).
TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!

{Amounts outstanding, in millions of dollars]

Ger- . : :
Swit- | United Latin
many, i Other | Total | Can- . All
End of month Total | France | "p.y Italy ée:a I&g}lgl- Europe| Burope| ada A;:;x:r- Asija other
Rep. of
1956—Dec ..... S 1,946 18 157 43 29 104 216 568 157 840 337 'Z;
19, 114 140 56 34 98 211 654 154 956 386 50
102 77 36 42 124 315 696 243 1,099 435 69
57 54 30 38 121 234 534 272 1,175 586 56
33 68 35 41 239 212 628 341 1,200 886 62
29 77 33 45 256 226 665 356 1,150 921 68
32 84 42 54 237 245 694 397 1,244 956 70
28 78 35 55 222 240 658 376 1,254 972 65
32 82 34 60 245 264 n7 409 1,356 | 1,053 69
35 78 38 61 197 237 646 417 1,340 | 1,125 73
37 81 36 61 170 224 609 377 1,390 | 1,224 73
44 108 36 74 167 246 676 467 1,374 | 1,354 76
44 135 46 70 173 231 699 499 1,394 | 1,453 76
42 145 42 65 171 228 693 478 1,336 | 1,497 75
44 148 33 64 165 233 687 437 1,243 | 1,598 76
46 141 35 64 187 210 684 414 1,245 | 1,674 90
40 136 37 58 138 178 587 460 1, 1295 1,637 98

» Preliminary.

t Short-term claims reported in these statistics represent principally
the following items payable on demand or with a contractual maturity
of not more than 1 year: loans made to and acceptances made for
foreigners; drafts drawn against foreigners 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; excludes convertible currencies held by
U. S. monetary authorities.
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TABLE 3. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES. BY COUNTRIES!— Continued

{Amounts outstanding, in millions of dollars)

Table 3a. Other Europe
End of th Other | Aus- Bel- Den- Fin- Greece N:;_l" Nor- Por- Spain | Swe- | Tur- | Yugo- All
nd o mon Europe| tria | gium | mark | land lands | way | tugal | 7P den key | slavia | other
216 7 28 12 4 4 21 23 2 8 13 88 *) 7
211 6 25 " 4 6 29 23 2 8 10 76 ?) 10
315 7 65 14 6 7 56 22 2 30 24 72 i 9
234 4 56 18 8 s 38 7 2 8 19 47 3 18
212 2 41 7 7 6 30 9 2 7 i8 59 It 13
226 3 41 9 8 5 29 3] 3 10 23 61 9 15
245 2 53 10 9 5 32 16 3 8 25 58 7 16
240 3 50 13 9 7 30 17 3 7 26 53 8 is
264 2 65 13 9 6 33 17 4 8 28 49 il 19
237 2 63 14 9 5 34 13 3 6 26 41 9 14
224 2 61 12 9 7 32 10 2 6 25 32 9 16
246 3 58 12 10 6 47 10 3 7 26 35 12 16
231 2 56 5 1" 7 42 10 2 7 24 24 16 19
228 3 58 11 it 7 42 1o 3 8 25 15 16 21
233 3 43 9 14 7 45 1 3 B 25 24 16 22
210 3 43 9 14 8 47 i 2 8 17 13 16 19
178 3 13 11 14 6 43 i 2 7 16 22 14 17
Table 3b. Latin America
b Neth-
0- er-
; Pan-
Latin Co- min- Ei lands ama. Other
Argen-| Bo- . : ican Guate-| Mex- | An- ’ Uru- | Vene- | Latin
End of month Amer- tina | livia Brazil | Chile | lom- | Cuba Re- Sal- mala | ico | tilles Re- | Peru guay | zvela |Amer-
ica bia vador pub- B
pub- and lic of ica
lic Suri-
nam
1956—Dec........... 840| 15 4 72 16 145 20 7 1 7 213 5 12 35 15 144 49
1957—Dec........... 956} 28 3 100 33 103 13 5 8 8 231 2 18 3t 42 170 51
1958—Dec........... 1,099} 40 3 148 52 5t 166 i9 10 12 293 6 23 31 52 142 53
1959—Dec........... 1,175 60 3 117 59 68 ts 29 i5 10 291 4 18 36 47 247 57
1960—Aug........... 1.200f 87 4 176 54 78 55 18 9 1" 333 6 16 46 39 219 50
Sept.. 1,150} 96 4 189 s7 79 3t 17 14 11 316 4 20 43 52 164 52
Oct........... 1.244; 108 4 212 55 77 29 t7 19 12 303 4 19 42 55 233 56
Nov........... 1,254 112 4 206 A3 76 27 17 19 13 302 5 22 43 52 235 57
Dec........... 1,356] 121 4 225 73 80 26 16 22 4 343 8 23 44 57 234 66
t961—Jan............ 1,3401 122 4 229 74 81 21 14 21 13 343 5 27 48 51 231 57
Feb.. 1,390] 122 4 228 77 79 21 13 19 14 33 5 28 48 48 311 60
Ma 1,374] 128 4 241 88 78 21 13 19 15 306 5 26 48 44 274 63
Apr.. 1,394} 127 5 213 118 79 M 13 17 12 323 5 29 50 40 281 61
May. 1,3361 133 ) 202 (KR} 81 20 14 15 14 322 7 38 ss 43 215 63
June. 1,243] 143 5 182 114 91 20 13 12 13 327 6 26 61 46 121 63
July?........ 0 1,245) 148 5 160 120 91 19 12 14 14 336 8 25 63 38 119 71
Aug.?......... 1,295] 158 8 147 115 91 20 3 17 17 375 8 28 67 39 121 68
Table 3c. Asia and AN Other
Asia Ali other
Egyp-| tsnion
End of month Hon, Phil- | Tai- | Thai- A Congo,| tian
g . il ai ai us- of
Total Kong India | Tran | Israel | Japan ippines| wan | land Other | Total tralia oRfig;: ‘%:- South Other
EVR| Africa
337 4 6 20 16 (70 16 6 9 91 43 I 6 2 8 17
386 7 6 22 24 146 53 6 14 110 50 13 5 i 12 19
435 6 4 27 23 179 67 6 13 111 69 13 4 3 21 29
586 10 6 29 14 324 24 9 15 155 56 18 3 2 12 21
886 10 7 38 8] 628 | 26 10 14 140 62 25 2 1 10 22
921 9 9 36 14 660 23 6 15 149 68 27 5 2 it 23
956 8 11 35 15 693 25 8 15 147 70 29 3 2 10 26
972 8 1 34 {7 712 24 7 16 143 65 27 2 2 10 25
1,053 9 9 33 24 807 19 7 24 121 69 28 3 3 i 24
1,125 8 8 34 28 879 16 7 22 124 73 28 3 3 12 27
1,224 9 9 43 32 956 i8 10 24 123 73 28 4 3 12 26
1,354 10 11 48 33 1,074 19 11 23 126 76 26 4 7 13 26
1,453 10 11 52 30 1,162 23 11 23 130 76 27 4 8 13 24
1,497 10 12 47 33 1,196 26 i4 25 134 75 25 3 10 13 24
1,598 9 41 47 33 1,272 24 15 27 131 76 25 3 10 15 23
1,674 9 40 36 34 1,341 42 13 30 129 90 26 3 13 24 23
1,637 10 10 36 31 1,346 37 12 29 126 98 32 3 13 24 25

» Preliminary.

1 See note | on preceding page.

2 Less than $500,000.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

{In millions of dollars]

Short-term

Payable in dollars

Payable in foreign currencies

Long-
End of month, or area .
and country tte;g;l— Loans to:
Total Collec- Deposi
tions POSits
Total | Banks and out- Other Total with Other
;ﬁ‘l’:ﬁ! Others | standing foreigners
tions
Total amounts outstanding
1955—Dec.......... ... 671 1,549 1,385 489 236 353 307 164 144 20
1956—Dec.........coven. 839 1,946 1,796 582 330 440 444 150 131 19
1957—Dec..........ooat 1,174 2,199 2,052 627 303 423 699 147 132 15
1958—DecC........ccvvvunnn 1,362 2,542 2,344 840 428 421 656 198 181 16
1959—Dec.............ouve 1,545 2,623 2,406 848 460 516 582 217 203 i 15
1960—Aug 1,636 3,117 2,708 715 385 554 1,054 409 221 188
Sept.. 1,626 3,160 2,729 719 386 578 1,045 431 270 161
Oct. . 1,628 3,361 2,883 830 404 591 1,058 478 293 185
Nov.. 1,659 3,325 2,902 N 438 602 1,091 424 221 203
Dec..oovivvnnnnnnn. 1,698 3,603 3,123 814 482 605 1,222 480 242 238
i
1961—Jan 1,654 3,600 3,130 799 460 620 1,251 471 194 | 277
Feb. 1,598 3,672 3,246 861 455 622 1,307 426 207 219
Mar. 1,616 3,947 3,451 844 494 679 1,434 496 249 ] 247
Apr. 1,639 4,121 3,591 907 527 716 ,440 531 245 i 286
May 1,634 4,081 3,574 871 521 710 1,473 506 235 pag!
June 1,847 4,042 3,590 810 506 711 1,564 451 249 202
Juiy? 1,902 4,107 3,697 843 526 719 1,609 409 229 | 180
Aug.®. . ... 1,830 4,078 3,665 756 537 719 1,653 413 236 177
Area and country detail, June 30, 1961
Europe ;
Austria 7 3 3 i @ 2 ) @ e Lo
Belgium 28 43 42 27 4 9 1 i [ )
Denmark. . 6 9 9 ] 1 2 5 ) [ T
Finland. .. 3 14 4 i 2) 2 1t 2) ?) l ..........
France 16 44 39 3 7 12 17 5 5 i )
Germany, Fed. Rep. of.... 49 148 118 27 40 21 30 30 25 ! 4
Greece. ..o 8 7 7 ) 2 4 @ |.. o [
Ialy.................... 23 33 31 5 5 16 5 2 2 )
Netherlands............. 32 45 38 6 19 10 2 7 7 )
Norway.........oovven.n 149 11 1 1 1 2 6 1 1 (2)
Portugal................. 2 3 3 1 *) 2 (2) (2) ) 1 A
Spain............. ..., 4 8 10 6 1 1 2 i [ )
Sweden................. 44 25 24 3 6 6 9 1 1 )
Switzerland. . ............ 8 64 38 10 17 6 N 26 9 17
Turkey..oovoviviinn, (€3] 24 24 21 ) 4 .. 2) )
United Kingdom i 165 36 16 2 IR 7 129 90 39
Yugoslavia. . 1 16 16 6 ! 4 b [P | PN
Other Europe. ........... 6 22 21 3 4 7 7 () @ ] ,,,,,,,,,,
Totatl. . 397 687 482 139 110 120 112 204 143 | 61
Canada........ 260 437 240 12 180 1l 36 197 64 ; 133
Latin America: i
Argentina............... 96 143 129 16 21 37 54 14 14 )
Bolivia.................. (2) 5 5 (2) (2) 4 [ T O O
Brazil......coovevuiin... 204 182 182 2 21 33 56 ) @ ! )
Chile.. ... ... ... ..... 32 14 14 46 2 15 32 @) @ | *
Colombia. .............. 27 9i 91 4 11 28 48 @) @ 3
UBA. ¢ e 1 20 20 . 2 18 @) ) @ | (2
Dominican Republic...... ) 13 13 s 1 4 3 )
El Salvador.............. ) 12 12 2 1 5 5 )
Guatemala, . 10 13 13 2 2 6 3 (2)
MexiCo..o.vivvseaien.. 196 327 322 98 61 36 127 2
Netherlands Antilles and
Surinam............... 3 6 6 { 3 2 () )
Panama, Rep.of......... 21 26 26 2 14 6 4 1. e
Pertl...oooviuinninnienn.. i2 61 61 3 9 21 29 )
Urtguay...ooevvene. . 1 46 46 7 3 4 k)| .
Venezuela. ..... . 150 121 120 20 14 73 12 |
Other Latin Ame 72 63 63 4 13 29 17 ¢}
Total. . 866 1,243 1,223 281 199 322 421 3

» Preliminary.

1 Represents mainly loans with an original maturity of more than 1

year.

2 Less than $500,000.
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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-
.'trea and term— Loans to:
ountry totall
Total Collec- D .
tions eposits
Total |Banks and out Other Total with Other
;‘gﬁ:{ Others | standing foreigners
tions
Area and country detail, June 30, 1961—Cont.
Asia:
HongKong..............¢LL......... 9 9 3 2 3 1 ) [B)] ®)
Indid. . covnvieninenninn, 17 41 39 32 ® 6 1 1 [©)] 1
Indonesia......cooviuennn 41 ® (@] (€ T IO (€3 T P Y [ P
2 (g 13 47 47 13 @ 34 1 (€ N ®
Israel. ...t e 9 33 33 4 3 o N TR [P PN
Japan....oeeieiiiinnenns 19 1,272 1,251 185 4 144 918 22 21 (@)
Korea, Rep. of.......ooo oot 3 3 [ 2 N K T s e Y T
Philippines. .. ........... 14 24 24 19 1 3 @ ) ®)
Taiwan,.eoevvenenenennns 1 15 15 2 ?) 2 1 R G
Thailand................ 6 2 27 12 1 3 1 1 Y P P
Other Asia,............. 2 126 126 100 3 22 2 1 1 ®?
Total.....ovvvinnne. 121 1,598 1,574 3N 11 219 974 24 23 1
All other:
Australia........oovnunn. 22 25 22 (] 2 12 7 4 1 3
Congo, Rep. of the....... 38 3 3 A N 1 (€ 10 FAPUMPIFORS TR N
Egyptian Region—U.A.R.. 4 10 10 N P 1 7 () [ 2 PN
Union of South Africa.... 63 15 14 [©)] (?) 9 5 ) ) ?)
Other......ooovvvvnennnn 76 23 22 2 4 15 1 1 (@]
Total.........ovvv 203 76 71 7 6 38 20 5 1 4
International institutions. ... J.......... ?) (@] [ € T O ] P PN e [P P
Grand total.......... 1,847 4,042 3,590 810 506 711 1,564 451 249 202
1 Represents mainly loans with an original maturity of more than 21 ess than $500,000.
1 year.
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 securities2 Foreign bonds Foreign stocks
" Net p\irch(asois,
Year or mon or sales (—
Net pur-| Net pur- Net par-
Pur- Pur- Pur- Pur-
Sales Sales |[chases,or Sales {chases,or| Sales |{chases,or
chases Forei chases sales (—) chases sales (=) chases sales (=)
Total | OTeEn
untries
1957 0 vvinninnnnnnas 666 718 ~52 117 1,617 1,423 194 699 1,392 —693 593 622 —29
1958, ...0vnts o] 1,224 1,188 36 —-237 1,759 1,798 -39 889 1,915 |—1,026 467 804 —336
1959, ......ee o] 1,217 528 689 527 | 2,593 | 2,158 435 946 1,458 —512 566 804 —238
1960, . 00vvienneenns JJ 1,730 | 1,603 127 —98 | 2,419 | 2,167 252 883 1,445 —562 509 592 —83
1960—Aug........... 61 187 —126 —-50 183 184 -1 36 72 —36 36 49 —-13
Sept..... .. 44 93 —49 —42 181 199 —18 73 90 —17 37 45 -9
Oct.... ven 148 196 —48 —48 179 187 —8 244 268 —24 36 42 —6
Nov....oowvnen 345 262 82 -~13 187 180 7 36 44 -8 44 56 -12
Dec...overnnn. 195 98 97 —-21 208 220 —-12 31 78 —46 33 52 —-20
1961—Jan......... cee 73 96 —-23 —23 250 219 30 54 98 —44 S3 52 2
Feb,.......... 322 69 253 82 270 253 17 46 74 —-28 38 63 —-24
Mar........... 63 86 -23 -17 371 329 42 43 91 ~48 58 91 -33
Apro........ . 91 97 -7 35 348 308 40 44 97 —54 50 96 —46
May....... vee 155 207 -5l —41 344 299 45 59 122 —64 57 96 -39
June,......... 41 74 —-33 -33 303 276 27 60 87 -27 53 72 ~19
July?,......... 170 128 42 42 192 210 —18 48 111 —64 33 52 —18
Aug?......... 340 177 163 49 246 254 —8 37 30 7 40 59 -19
? Preliminary 2 Includes small amounts of U. S. municipal securities.

1 Includes transactions of international institutions.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—). In millions of dollars]

Type of security Country
Year or month Total2 . . .
Neth- | Switz- | United Latin
. : Other Total Al
Stocks | Bonds | Belgium | France | :r{t:ls 1:;1-11 Ié:)nngl- Europe | Europe Canada A;g:r- other?
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 46
252 201 50 S 38 1 171 —48 66 234 —46 36 28
-1 4 -5 4 2 3) 13 -4 1 16 —22 3 2
-18 —-18 1 1 —1 -1 —12 -7 7 —13 —4 1 -2
-8 —-22 14 —4 2 —4 20 —-29 8 -7 -6 2 3
7 10 -3 -1 3 ) 14 —20 8 3 -2 2
—12 7 —18 3 2 -3 -2 -21 5 —17 (6} 3) 5
30 32 —1 1 5 -2 5 7 7 22 —4 8 5
17 32 —-14 1 3 1 17 2 2 25 —-13 1 6
42 32 10 2 3 -3 18 5 5 30 6 -2 8
40 56 —-16 -1 ) 3 21 9 -1 32 -9 9 9
45 58 —13 (3) 5 5 29 1 10 50 —19 9 4
27 33 - A3) —1 3 19 11 34 —14 4 2
—18 -5 —13 —1 -1 -2 —6 -1 -1 —12 —-13 2 5
-8 2 -10 -2 (©) 6 7 4 —14 1 —14 2 3
» Preliminary. 2 Includes transactions of international institutions.
! 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 millioa of dollars]
v Inter- . fTotﬁﬂ c Latin Al Assets in custody
ear or national | foreign an- .
month insti- | coun- Europe ada A;él: T-| Asia other End of month Deposits
tutions [ tries U. S. Govt. Miscel-
securities2 laneous3
—384 § —338 231 | —552 15 | —45 13
—~558 { —805 —72 | —543 5| —45 |—150 345 4,477 570
—157 | —593 —50 | —443 11| —97 | —15
—147 | —498 | —117 | —196 [—107 | —41 | —36 223 5,479 713
251 5,634 718
-10 -39 -35 5 -9 -1 1 252 5,430 752
—21 -5 -5 12 —7 —6 1 217 5,726 756
—16 —13 -10 8 6 71 —-24
7 =27 —19 10| —14 —6 1 238 5,793 714
2 —68 —-21 —17 | —24 -9 3 207 5,879 694
271 5,935 690
—1 —41 —-27 -5 -7 —6 4 230 5,634 672
15 —68 —-30 —6 | —26 —4 -1 210 5,637 687
-3 —78 -24 —42 @ | —11 -2 220 5,723 688
31 —102 -9 —55] —-20§ —19 ) 226 5,660 667
i]| —104 —~25 —50 -6 | —22 -1 270 5,903 6
—15 —31 -17 -23 3 9 -3 312 6,036 662
Julye... 3 —85 12 —67 1 -5| -25
Aug.?,. 6 —-17 -10 -5 1 -3 1
1 Excludes assets held for international institutions, and earmarked
gold. See note 4 at bottom of p. 1254 for total gold under earmark at
» Preliminary. Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 2 . 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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TABLE 9.—SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONFINANCIAL CONCERNS

{End of quarter. In millions of dollars}

Liabilities to foreigners Claims on foreigners
Revised series2 Revised series?
Area and country 1960 1960
1960 1961 1960 1961
2 3 4 4 1» 2 3 4 4 1
2 2 i 2 2 5 6 7 8 5
16 18 18 18 29 11 0 12 12 11
2 2 i 1 2 6 8 12 12 12
1 1 1 1 1 1 2 2 2 2
37 20 29 29 33 33 36 38 39 45
Germany, Fed. Rep. of... 48 46 41 41 48 r28 26 34 39 38
TEECE. v vvvennnnanannns 1 1 ] 1 2 3 2 2 2
Italy.......... 13 15 16 16 20 26 29 34 38 41
Netherlands. . . 44 56 48 48 62 16 14 17 18 17
Norway 7 7 5 5 6 6 6 6 6 7
o) 1 1 4 3 3 3 4
9 9 10 10 9 1 10 11 11 7
14 8 6 6 5 27 27 26 26 26
29 30 26 27 25 20 19 17 18 23
| 3 3 3 3 9 7 7 7 5
United Kingdom......... 89 80 63 67 80 148 r163 640 643 257
Yugoslavia...... N 1 1 1 1 | 1 1 1 1
Other Burope 6 5 3 4 2 3 5 4 5 5
Total...ovovvvvnvinnn 320 304 274 279 330 357 r374 873 891 506
Canada.........covovvunnn 58 58 53 57 37 125 174 177 205 334
Latin America:
Argentina. . S 7 7 7 7 12 19 20 20 25
2 2 1 ! { 3 2 3 3 3
17 15 16 17 19 65 69 76 78 60
5 5 3 3 4 9 9 i1 12 14
3 3 4 4 5 1 1B i1 12 i3
4 3 2 2 2 20 18 8 8 6
Dominican Republic...... 1 1 1 1 1 2 2 3 3 3
El Salvador.............. [¢)} m (3] ) ") 2 2 2 2 2
Guatemala. ... (1) 1) (1) ") ") 4 4 4 4 4
MexiCo oveieenr s 5 7 6 7 6 30 3t 36 39 45
Neth. Antilles and Surinam.| 5 5 7 7 4 2 1 2 2 2
Panama, Rep. of......... 2 6 2 2 3 12 4 7 7 9
EIU. o iv e 3 4 4 4 5 8 13 8 9 9
Uruguay 3 4 1 1 2 5 4 4 4 6
Venezuela 19 20 21 22 22 r32 30 34 34 37
Other Latin America 4 4 4 4 8 19 19 20 20 22
Total. .. 80 86 81 84 89 r235 239 248 257 259
Asia:
Hong Kong.............. 2 3 3 3 3 2 i 2 2 3
India.......coovvvnnnnn 4 4 6 7 6 7 11 12 15 10
Indonesia................ 4 4 3 3 i 1 i 1 1 4
Iran...........ooiaoien 4 5 6 7 6 8 7 8 8 9
Israel................... 1 3 5 5 4 10 9 11 11 7
Japan..... ...l 19 18 27 30 58 39 5 51 60 57
Korea, Rep. of ........... 0] 0] (") U] ") 1 ! ! 1 !
Philippines. ............. 7 8 5 5 7 7 9 7 9 8
Taiwan.................. 2 2 3 3 2 2 3 3 3 4
Thailand, ............... 3 3 3 3 3 4 4 3 4 k)
Other Asia.............. 5 5 6 8 8 18 17 17 20 17
Total....... 51 55 68 75 109 99 98 119 136 124
All other:
Australia................ 8 12 14 14 15 16 19 21 22 19
Congo, Rep. of the....... 1 1 1 2 1 1 1 3 3 2
Egyptian Region—U.A.R.. i 1 2 2 2 6 5 6 7 7
Union of South Africa. ... 6 1 1 ! 2 8 8 6 7 9
Other................... 5 5 5 7 10 1 10 13 15 13
Total..........ovvvn 22 21 23 25 30 41 44 49 52 51
International institutions . . .. m Q) Q] Q) Q) (O] m (O] O] 1
Grand total............ 531 7525 498 520 595 7858 931 1,467 1,541 1,274
» Preliminary. r Revised. Note.—Reporied by exporters, importers, and industrial and com-
t Less than $500,000. mercial concerns in the United States. Data exclude claims held through

2 Includes data for a number of firms reporting for the first time on U. S. banks, and intercompany accounts between U. S. companies and
Dec. 31, 1960. their foreign affiliates.
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U. S. BALANCE OF PAYMENTS

[Department of Commerce estimates. Quarterly totals in millions of dollars]

1958 1959 1960 1961
Item
2 3 4 1 2 3 4 1 2 3 4 tr 2n
Exports of goods and services, totall..}| 5,965 5,607 6,142| 5,463 5,848 5,950/ 6,448 6,353| 6,962 6,659 7,326/ 6,898 7,025
Merchandise. ......oovvvnuvnn. 4,193( 3,816 4,196 3,807) 4,074] 4,058| 4,343) 4,607) 4,994 4,676] 5,132| 5,009 4,910
Services2. .. iiiiiioeiiiiaa. 1,772) 1,791 1,946 1,656 1,774) 1,892 2,105 1,746! 1,968 1,983 2,194| 1,889 2.115
Imports of goods and services, total...}] 5,278; 5,388 5,446| 5,401 5,964/ 6,228 5,944 5,769 6,074 6,057 5,427| 5,322 5,634
Merchandise. ......ccovenunnn.. 3,166] 3,124] 3,522| 3,594 3,879 3,847, 3,974| 3,830; 3,857 3,550{ 3,485 3,407| 3,469
Services. v vierrreeriinranans 1,200 ,425] 1,095 1.027 1,296] 1,595 1,216] 1,172| 1,461] 1,709} 1,215| 1,156 1,417
Military expenditures,........... 912 839 829 780 789 786 754 767 756 798 727 759 48
Balance on goods and services!...... 687 219 696 62 -116; —278 504 584 888 602 1,899 1,576 1,391
Unilateral transfers (net)3. . —598 -—544| -633| -621 ~5811 —547| -—675| -—579} -—631! —618] ~—661| —700, -— 681
Private remittances and pensions...y —174] —174| —196| —184 —187] -—-214] 206 -—198 -—213] -207% —230f —210{ -—221
Government nonmilitary grants...] —424] —370] —437] -—437 —394| ~333] -—469] -—381f —418 —411f —431] —490] -460
U.S. long- and short-term capital (net) 3] —1,251| —784] —893] —494/4-1,032] -607, -595| -875/—1,110—1,075~—1,905/~1,400 —589
Private,total.......ooevinevinn. —1,025| —451F —726] —412 —738| —387| —838) ~651| ~724] —924[—1,557] —980| —934
Direct investment. . ........... —411; —156] —372| -287 —442) —224; —419] —303] 331 —327| —733 -—464| -43|
Portfolio and short-term invest-
1111 ) —614] —295; —354| -~125 —-296| —163| —419) -—348| -—393] -—597| -—824] —S5t6] —503
Government. s .oeveeiviinnnann- —226[ —3331 —167 —82; 42941 220 243, —224; -386] -—151| —348 -~420 345
Foreign capital and gold (net)....... 1,086 934 901 953| 41,439 1,440 620 821 981| 1,208 1,119 533 161
{ncrease in foreign short-term as-
sets and Government securities. 26 477 502 837 4990, 1,250 560 760 858 548 253 161 470
Increase in other foreign assets. . .. —15 ~26 52 21 52 23 —12 i 29 23 - 55 26 21
Gold sales by United States. ..... 1,075 483 347 95 4397 167 72 50 94 637 921 3346 5—330
Errors and omissions.............. 76 175 -71 100 290 -8 146 497 —128| —117| —452 -9 ~282
» Preliminary. r Revised. 4 Excluding additional U.S, subscription to IMF of $1,375 million,
1 Excluding military transfers under grants. of which $344 million was transferred in gold and $1,031 million in
2 Including military transactions. non-interest-bearing U.S. Government securities,
3 Minus sign indicates net outflow. L3 ‘I;Ietdof change in convertible currencies held by Exchange Stabiliza-
tion Fund.

OPEN MARKET RATES

[Per cent per annumj

Canada United Kingdom France Germany Netherlands S"l‘gtnzg"‘
~ath
Bankers’ Bankers’ Treasury .
Treasury | Day-to- Treasury { Day-to- Day-to- p Day-to- | Treasury | Day-to- | Private
bills, day ﬁggst' bills, day allo;v:nce day Gb()l]-];i) day bills, day discount
3 months!] money2 3'm omizs 3 months | money deposits money 3 dayst money3 | 3 months | money rate
1958—Dec 3.46 2.07 3.34 3.16 2.70 2.00 6.07 2.38 2.63 2.26 1.50 2.50
1959—Dec.. 5.02 4.30 3.72 3.61 2.85 2.00 4.07 3.75 3.56 2.52 1.50 2.00
2.53 2.70 5.75 5.58 4.79 4.00 4.05 4.88 4.75 2.05 1.56 2.00
1.89 1.58 5.71 5.53 4.85 4.00 4.15 4.88 5.25 2.00 1.50 2.00
2.65 2.36 5.62 5.36 4.79 3.92 3.99 4.88 5.31 1.96 1.64 2.00
3.53 3.26 4.98 4.74 4.30 3.50 3.76 4.00 4.69 1.57 1.14 2.00
3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
3.20 2.75 4.45 4.25 3.77 3.00 3.65 3.25 3.88 1.32 1.00 2.00
3.05 2.52 4.48 4.31 3.76 3.00 3.59 3.00 3.38 t.14 0.75 2.00
3.21 2.98 4.61 4.48 3.74 3.00 3.70 2.50 3.38 1.03 0.75 2.00
3.30 3.03 4.63 4.45 3.65 3.00 3.70 2.38 2.94 0.77 0.75 2.00
3.18 2.92 4.55 4.38 3.81 3.00 3.9 2.25 2.63 0.83 0.75 2.00
2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 0.88 0.75 2.00
2.61 2.55 4.72 5.10 3.98 3.38 3.65 2.25 2.63 0.88 0.75 2.00
2.48 2.29 6.91 6.71 5.64 500 |......... 2.25 2.44 0.84 0.75 2.00
I Based on average yield of weekly tenders during month. 4 Rate in effect at end of month.
2 Based on weekly averages of daily closing rates. 5 Based on average of lowest and highest quotation during month.

3 Rate shown is on private securities.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum]

Rate as of Changes during the last 12 months

Sept. 30, 1960 Rate
Country 1960 1961 s ol

Per Month 1961

cent effective Oct, | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept

Argentina2........... veenl] 6.0 [ Dec 1957 | ool PPN R PO R PN P 6.0
AUSti. cveenenranvecneas 5.0 | Mar. . . . 5.0
Belgium.....ovveeeeensna.f 5.0 | Aug. 4.75
Brazil2........ 10.0 | Apr. 10.0
BUrMA&.sevssarececsassvs.§ 3.0 | Feb, 3.0
Canada3............. veees) 1,95 Sept. 2.84
. .} 4.0 | Aug. 4.0
Chile4......oocevvaeesse..] 16.55 | July 15.88
ColombiaZ....ocvvvnennnn 5.0 | Aug, 5.0
Costa Rica2...............} 3.0 | Apr. 3.0
Cuba2,,ieveveronronnans 6.0 | Jan. 6.0
Denmark...coeeaenns oo 5.5 | Jam. 6.5
Ecuador2.......c0c0vuve..f 5.0 1| Now. 5.0
BEYDt.ovoeseasoronns veee.fb 3.0 | Nov. 3.0
Fl Salvador2..............] 5.5 Jan. 6.0
Finland...........ovo0o..] 6.75 | Mar. 6.75
4.0 | Apr 3.5

5.0 June 3.0

7.0 | Apr. 6.0

HondurasS...ecccevvevees.] 2.0 | Jan, 2.0
Iceland........ 11.0 | Feb. 9.0
India$......... 4.0 | May 4.0
Indonesia2..... 3.0 | Apr 3.0
Iran........... 4.0 | Aug. 4.0
Ireland.....ooov0vveenees ] 5.5 | July 6.88
Israel.ecunneinernnnnenns 6.0 | Feb. 6.0
Ttaly.veveennennnnnannnnns 3.5 | June 3.5
Japan2......0000innnn vooof 6.94 ] Aug 7.3
MeEXiCO.uvrrnaerenrrrerans 4.5 | June 4.5
Netherlands.,o.covvveeennn. 3.5 | Nov. 3.5
.............. 6.0 | Oct. 7.0

6.0 | Apr. 6.0

3.5 | Feb. 3.5

..] 4.0 |Jan, 1 4.0

Peru2, . ooiuvenennnnnease.] 9.5 Nov. 9.5
Philippine RepublicZ.......| 5.75 | Sept. 3.0
Portugal..........ec0.. ..} 2.0 | Jan. 2.0
South Africa..... 4.5 | Aug. 5.0
Spain....oeenne. 4.6 | Apr. 4.0
Sweden......coouoeuen 5.0 | Jan. 5.0
Switzerland.....covo00v...f 2.0 | Feb. 2.0
Thailand....... 7.0 Feb. 7.0
Turkey....ooeeenneeee .| 6.0 June 1.5
United Kingdom..........] 6.0 | June 7.0
Venezuela2...............] 4.5 Nov. 4.5

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. In certain cases other
rates for these countries are given in note 2.

2 Discounts or advances at other rates include:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia~3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to 5 years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Cuba—5.5 per cent for sugar loans and 5 per cent for loans secured by
national public securities;

Ecuador—6 per cent for bank acceptances for commercial purposes;

Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the Central bank in excess of an individual bank’s quota;

Peru—38 per cent for agricultural, industrial and mining paper;
Philippine Republic—3.0 per cent for crop loan paper and export pack-
ing 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.

3 Beginning with Nov. 1, 1956, the discount rate has been set each
week at .25 of 1 per cent above the latest average tender rate for Treasury
bills; end-of-month rate shown.

4 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning May 1, 1959, but the rates are raised
by 1.5 per cent for each month in which the reduction does not occur.

5 Rate shown is for advances only.

6 Beginning with 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 currencyl

Azgenti)na A
peso, us- Austria Belgium Canada Ceylon Finland France
Year or month (p‘{)‘;‘;&) (schilling) | (franc) | (dollar) | (rupee) | (markka) | (franc)
Official Free
222,41 3.8580 1.9905 101.401 20.894 4354 | .. ... ...,
222.76 3.8580 2.0030 101.600 20.946 4354 |..........
222.57 3.8539 1.9906 104.291 20.913 3995 2376
223.88 3.8536 2.0044 103.025 1.049 L3118 2.2374
223.81 3.8619 2.0012 104.267 21.055 L3115 .2038
223.71 3.8461 2.0053 103.122 21.048 L3112 1§ 320,389
224.12 3.8609 2.0024 102.818 21.072 3t 20.404
224.03 3.8509 2.0061 102.181 21.063 3111 20.375
224.18 3.8432 2.0130 102,367 21.065 3112 20.402
223.69 3.8409 2.0131 101,781 21.044 3112 20.387
223.62 3.8391 2.0074 100.694 21.037 3112 20.401
223.10 3.8352 2.0026 | 101.026 21.013 3112 20.402
222.91 3.8314 2.0042 101,265 20.990 3111 20.404
222.95 3.8306 1.9985 101.110 20.992 311t 20.400
222,63 3.8308 1.9983 101.255 20.988 3110 20.404
222,30 3.8368 2.0018 99.471 20.984 3110 20.405
222.10 3.8554 2.0081 96.701 20.951 3109 20.405
223.34 3.8592 2.0080 96.933 21.012 3109 20,352
224.08 3.8634 2.0084 97.003 21.076 3109 20.331
Germany Indi Ireland Ital 3 Malay- Mexi Neth- New
Year or month {deutsche ndia relan aly apan sia €XICO erlands Zealand
mark) (rupee) (pound) (lira) (ven) (dollar) (peso) (guilder) (pound)
20.894 27913 | 32.624 8.0056 26.230 276.36
20.934 279.57 Jeeiininnn.. L2779 32.582 8.0056 26.113 276.80
20.910 279.32 |..ooiell L2779 32.527 8.0056 26.170 276.56
21.048 280.98 |.......... 2779 32.767 8.0056 26.418 278.19
21.031 280.88 .1610 L2778 32.857 8.0056 26.492 278.10
20.968 280.76 .1610 .2778 32.817 8.0056 26.513 277.98
20.990 281.27 .1611 L2787 32.851 8.0056 26.518 278.49
20.983 281.16 L1611 .2787 32.838 8.0056 26.518 278.37
21.000 281.35 .1610 .2778 32,858 8.0056 26.492 278.57
20.982 280.74 L1610 L2781 32.833 8.0056 26.517 277.96
20.975 280.64 .1610 .2786 32.826 8.0056 26.499 277.86
20.950 279.99 .1607 .2786 32.774 8.0056 26.400 277.22
20.940 279.75 1607 .2786 32.699 8.0056 | 527.582 276.98
20.940 279.81 .1609 L2772 32.600 8.0056 27.820 277.03
20.919 279.40 1611 .2763 32.518 8.0056 27.826 276.63
20.889 278.98 L1611 .2763 32.489 8.0056 27.828 276.22
20.886 278.74 L1611 .2762 32.488 8.0056 27.827 275.98
20.998 280.29 1611 L2762 32.604 8.0056 27.771 277.52
21.067 281,22 1611 L2762 32.716 8.0056 27.676 278.44
Philip- Port South Africa Swit United
Norway pine ortu- Spain Sweden wit- King-
Year or month . gal zerland
(krone) Republic (peseta) (krona) dom
(peso) (escudo) (pound) (rand) (franc) (pound)
14.008 49,677 3.4900 19.333 23,331 279.13
14.008 49.676 3.4900 19.333 23.334 279.57
14.008 49.693 3.4900 19.331 23.330 279.32
14.008 49.695 3.4900 19.328 23.328 280.98
14.028 49.721 3.4967 19.324 23.142 280.88
14.018 649.770 3.4937 19.349 23.152 280.76
1960—Sept.. ..ot iiiiiii i 14.040 |.......... 3.4979 280.22 |.......... 1.6640 19.379 23.219 281.27
Oct.. .. 14.032 {.......... 3.4973 28011 ... .. 1.6640 19.365 23.211 281.16
Novo. oo 14.038 |.......... 3.4992 280.30 |.......... 1.6641 19.355 23.216 281.35
Dec..ovvviin i 14020 |.......... 3.4950 279.69 |.......... 1.6642 19.334 23.225 280.74
196t—Jan................ .. ... 14004 |.......... 3.4928 279.59 |.......... 1.6635 19.339 23.220 280.04
Feb.... 13.985 |.......... 3.4861 7279.19 8139.37 1.6644 19.342 23.144 279.99
Mar. 13.985 |.......... 3.4903 |.......... 139.35 1.6644 19.353 23.144 279.75
Apr. 13.989 |.......... 3.4920 |.......... 139.38 1.6643 19.354 23.122 279.81
May 13.964 |.......... 3.4851 |.......... 139.18 1.6644 19.378 23.101 279.40
June 13,952 [.......... 3.4815 |.......... 138.97 1.6644 19.365 23.144 278.98
July. oo 13.947 ... .. ... 3.4797 ...l 138.85 1.6644 19.357 23.169 278.74
AUttt 14.004 [.......... 3.4875 ... 139.62 1.6644 19.366 23.163 280.29
SePt s e e e 14,041 {.......... 3.4941 j........ .. 140.09 1.6644 19.329 23.167 281.22

! Effective Jan. 12, 1959, the Argentine Government established a from 4.20 to 4.00 marks per U, S. dollar.

single exchange rate for the peso in place of the former official and free 5 Effective Mar. 7, 1961, the par value of the guilder was changed from
rates. 3.80 to 3.62 guilders per U. S. dollar.
2 Effective rate of 420 francs per U. S. dollar, established Aug. 12, 1957, 6 Based on quotations through Apr. 22, 1960.
was extended to all foreign exchange transactions on Oct. 28, 1957, and 7 Based on quotations through Feb, 10, 1961.
on June 23, 1958, became the official rate. On Dec. 29, 1958, the franc 8 Effective Feb, 14, 1961, South Africa adopted the decimal system.
was further devalued to 493.706 francs per U. S. dollar. The new currency unit, the rand, replaces the pound and consists of
3 A new franc equal to 100 old francs was introduced on Jan. 1, 1960. 100 cents; it is equivalent to 10 shillings or one-half the former pound.

4 Effective Mar. 5, 1961, the par value of the deutsche mark was changed
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... George H. Ellis D. Harry Angney Benjamin F. Groot 0. A. Schilaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris Walter H. Rozell, Jr.
William F. Treiber Charles A. Coombs Herbert H. Kimball H. L. Sanford
Howard D. Crosse Robert G. Rouse Todd G. Tiebout
Philadelphia..... Karl R. Bopp Joseph R. Campbeli Norman G. Dash James V. Vergari
Robert N. Hilkert Wallace M. Catanach David P. Eastburn Richard G. Wilgus
Murdoch K. Goodwin
Cleveland....... W. D. Fulton Roger R. Clouse W. Braddock Hickman John E. Orin
Donald S. Thompson | E. A. Fink L. Merle Hostetler Paul C. Stetzelberger
Clyde Harrell Martin Morrison
Richmond....... Edward A. Wayne J. G. Dickerson, Jr.  John L. Nosker Benjamin U. Ratchford
Aubrey N. Heflin Upton S. Martin Joseph M. Nowlan James M. Slay
Atlanta......... Malcolm Bryan J. E. Denmark L. B. Raisty Brown R. Rawlings
Harold T. Patterson J. E. McCorvey Charles T. Taylor
Chicago......... Carl E. Allen Ernest T. Baughman Paul C. Hodge Richard A. Moffatt
C. J. Scanlon A. M. Gustavson L. H. Jones H. J. Newman
Hugh J. Helmer C. T. Laibly Harry S. Schuliz
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 F. L. Parsons
A. W. Mills C. W. Groth A. W. Johnson M. H. Strothman, Jr.
H. G. McConnell
Kansas City..... George H. Clay John T. Boysen F. H. Larson Clarence W. Tow
Henry O. Koppang C. A. Cravens L. F. Mills J. T. White
J. R. Euans E. U. Sherman
Dallas.......... Watrous H. Irons James L. Cauthen G. R. Murff L. G. Pondrom
Harry A. Shuford P. E. Coldwell James A. Parker W. M., Pritchett
Thomas A. Hardin Thomas W. Plant
San Francisco ...| Eliot J. Swan J. L. Barbonchielli E. H. Galvin A. B. Merritt
H. E. Hemmings R. S. Einzig John A. O’Kane

Vice Presidents in Charge of Branches of Federal Reserve Banks

Federal Reserve Federal Reserve
Bank of Branch Vice Presidents Bank of Branch Vice Presidents
New York........ Buffalo 1. B. Smith Minneapolis. ...| Helena C. A. Van Nice
Cleveland........ Cincinnati R. G. Johnson Kansas City. ...| Denver Cecil Puckett
F. O. Kiel Oklahoma City H. W. Pritz

Pittsburgh Omaha P. A. Debus

Richmond........ Baltimore D. F. Hagner
Charlotte E. F. MacDonald

Atlanta.......... Birmingham H. C. Frazer Dallas......... El Paso Howard Carrithers
Jacksonville T. A. Lanford Houston J. L. Cook
Nashville R. E. Moody, Jr San Antonio Carl H. Moore
New Orleans M. L. Shaw

Chicago.......... Detroit R. A. Swaney San Francisco...| Los Angeles W. F. Volberg

St. Louis......... Little Rock Fred Burton Portland J. A. Randali
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,

appeared on pages 745-48 of the June 1961 Bulletin.

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Functions. April 1961. 238 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, Bcua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. (Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.)

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BusiNEss StaTisTICS. 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 or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents each. (Group
rate of 50 cents each for 10 or more of same
issue for single shipment.)

HistoriCAL CHART Book. Issued each September
as a supplement to the monthly chart book on
financial and business statistics. Annual sub-
scription to the monthly chart book includes
one issue of the historical. In the United States
and countries listed above under Federal Re-
serve Bulletin, single copies 60 cents each; else-
where, 70 cents each. (Group rate in quan-
titiess of 10 or more for single shipment 50
cents each.)

INDUSTRIAL ProDUCTION CHART Book. February
1961. 210 pages. $1.75 per copy; in quanti-
ties of 10 or more for single shipment, $1.50
each.
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(Stamps and coupons not accepted.)

TREASURY-FEDERAL RESERVE STUDY OF THE GoOV-
ERNMENT SECURITIES MARKET. Part I. July
1959. 108 pages. Part II. February 1960
159 pages. Part III. February 1960. 112
pages. Individual books $1.00 each; set of 3
books $2.50.

INDUSTRIAL PRODUCTION—1959 REvIsioN. July
1960. 229 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85 cents
each.

THE FeDERAL FUNDs MARKET—A Study by a
Federal Reserve System Committee. May
1959. 111 pages. $1.00 per copy; in quanti-
ties of 10 or more for single shipment, 85
cents each.

DEBITS AND CLEARINGS STATISITICS 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.

Frow oF FUuNDs IN THE UNITED STATES, 1939-53
December 1955. 390 pages. $2.75.

BANKING AND MONETARY STATISTICS.
1943. 979 pages. $1.50.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

November

ADMINISTRATIVE INTERPRETATIONS OF REGULA-
TION F—SEcTION 17—CoMMON TRUST FUNDS
9 pages.
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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 EconNnomic StaBIiLITY. March 1953. 16

pages.

FEDERAL FINANCIAL MEASURES FOR ECONOMIC
StaBiLiTy. May 1953. 7 pages.

A FrLow-oF-Funps SYsTEM OF NATIONAL AcC-
COUNTS, ANNUAL EsTiMATES, 1939-54. Octo-
ber 1955. 40 pages.

SURVEYS OF BaNK LoANS FOR COMMERCIAL AND
INDUSTRIAL PURPOSES. Business Loans of
Member Banks. April 1956. 14 pages. Credit
Lines and Minimum Balance Requirements.
June 1956. 7 pages. Member Bank Lending
to Small Business, 1955-57. April 1958. 19
pages. Member Bank Term Lending to Busi-
ness, 1955-57. April 1959. 16 pages. Security
Pledged on Business Loans at Member Banks.
September 1959. 16 pages.

REVISION OF CONSUMER CREDIT STATISTICS. Oc-
tober 1956. 24 pages. (Also, similar reprint
from April 1953 BULLETIN.)

REVISION OF MONTHLY DEPARTMENT STORE IN-
DEXES. December 1957. 30 pages.

OPEN MARKET OPERATIONS IN LONG-TERM SE-
CcURITIES. 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 1955-58.)

A QUARTERLY PRESENTATION OF FLoW 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.

REVISED SERIES FOR SEASONALLY ADJUSTED
MonEey SurpLy. February 1960. 4 pages.

CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

A NEWwW MEASURE OF THE MoONEY SuppPLY. Octo-
ber 1960. 22 pages.

IMPLEMENTATION OF THE 1959 AcT ON RESERVE
REQUIREMENTS. December 1960. 6 pages.

SMALL BUSINESS FINANCING: CORPORATE MaNU-
FACTURERS. January 1961. 15 pages.

CREDIT AND MONEY IN 1960. February 1961.

8 pages.

GoLD aND DoLLAR TRANSFERS IN 1960. March
1961. 7 pages.

FEDERAL RESERVE OPERATIONS IN PERSPECTIVE.
March 1961. 10 pages.

STATISTICS ON THE GOVERNMENT SECURITIES

MARKET. April 1961. 8 pages.
OWwNERSHIP OF DEMAND DEPOSITS. April 1961
3 pages.

SurveEYy oF ComMonN TrusT Funps, 1960. May
1961. 7 pages. (Similar Surveys available
for each year of the 1955-59 period.)

CLASSIFICATION SYSTEM FOR SAVINGS AND OTHER
TiME DeposiTs. May 1961. 2 pages. (Also,
similar reprint from July 1960 BULLETIN.)

BANKING AND MONETARY STATISTICS, 1960. Se-
lected series of banking and monetary statistics
for 1960 only. February and May 1961. 13
pages.

BANK CRrREDIT AND MoONEY IN REcCOVERY. July

1961. 8 pages.

INTEREST RATES IN LEADING COUNTRIES. August
1961. 8 pages.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS. August 1961. 6 pages. (Also,

similar reprints from BULLETINS for December
1960 and March, May 1961.)
THE BALANCE SHEET OF AGRICULTURE,
August 1961. 9 pages.
CAPITAL MARKETS IN 1961.
7 pages.

U. S. BALANCE OF PAYMENTS IN 1961.
1961. 7 pages.

SurvEY oF FINANCE CoMPANIES, MID-1960. Oc-
tober 1961. 21 pages.

Liouipity AND PuBLic PoLicy.
17 pages.

1961.
September 1961.

October

October 1961.



Index to Statistical Tables

Acceptances, bankers’, 1206, 1208
Agricultural loans of commercial banks, 1200, 1202
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system. consoli-
dated, 1196
Corporate, current, 1218
Domestic banks, by classes. 1197, 1200,
1202, 1208
Federal Reserve Banks, 1192
Automobiles:
Consumer instalment credit, 1222. 1223. 1224
Production index, 1226, 1229

Bankers' balances, 1201, 1203
(See also Foreign liabilities and claims)
Banks and the monetary system, consolidated state-
ment, 1196
Bonds (See also U. S. Govt. securities):
New issues, 1215, 1216, 1218
Prices and yields, 1206, 1207
Brokers and dealers in securities, bank
loans to, 1200, 1202
Business expenditures on new plant and equip-
ment, 1218
Business indexes, 1232
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1197, 1201, 1204
Federal Reserve Banks, 1192
Carloadings, 1232
Central banks, foreign, 1252, 1266
Coins, circulation of, 1194
Commercial banks:
Assets and liabilities. 1197, 1200
Consumer loans held, by type. 1223
Number, by classes, 1197
Real estate mortgages held, by type. 1219
Commercial and industrial loans:
Commercial banks, 1200
Weekly reporting member banks. 1202, 1205
Commercial paper, 1206, 1208
Condition statements (See Assets and liabilities)
Construction, 1232, 1233
Consumer credit:
Instalment credit, 1222, 1223. 1224, 1225
Major parts, 1222, 1224
Noninstalment credit, by holder, 1223
Consumer price indexes, 1232, 1238
Consumption expenditures, 1240, 1241
Corporate sales, profits, taxes, and divi-
dends, 1217, 1218
Corporate security issues, 1216, 1218
Corporate security prices and yields, 1206, 1207
Cost of living (See Consumer price indexes)
Currency in circulation, 1186, 1194, 1195
Customer credit, stock market, 1207

Debits to deposit accounts, 1195
Demand deposits:
Adjusted, banks and the monetary system. 1196
Adjusted, commercial banks, by
classes, 1195, 1201
Banks, by classes, 1191, 1197, 1204
Turnover of, 1195
Type of holder, at commercial banks. 1201
Department stores:
Merchandising data, 1237
Sales and stocks, 1232, 1236

Deposits (See also specific types of deposits):
Adjusted, and currency, 1196
Banks, by classes, 1191, 1197, 1201. 1204, 1208
Federal Reserve Banks, 1192, 1263
Postal savings, 1190, 1196

Discount rates, 1190, 1266

Discounts and advances by Federal Reserve

Banks, 1186, 1191, 1192
Dividends, corporate, 1217, 1218
Dollar assets, foreign, 1255, 1263

Earnings and hours, manufacturing indus-
tries, 1232, 1235
Employment, 1232, 1234, 1235

Farm mortgage loans. 1219, 1220
Federal finance:
Cash transactions, 1210
Receipts and expenditures, 1211
Treasurer’s balance, 1210
Federal home loan banks, loans, etc., 1221
Federal Housing Administration, loans, etc.. 1219.
1220, 1221
Federal National Mortgage Association,
loans, etc., 1221
Federal Reserve Banks:
Condition statement, 1192
U. S. Govt. securities held by. 1186, 1191, 1192,
1212, 1213
Federal Reserve credit, 1186, 1191, 1192
Federal Reserve notes, 1192, 1194
Finance company paper, 1206, 1208
Financial institutions, loans to, 1200, 1202
Float, 1186
Flow of funds, saving and financial flows. 1242
Foreign central banks, 1252, 1266
Foreign currencies, convertible, holdings by U. S.
monetary authorities. 1254
Foreign deposits in U. S. banks. 1186. 1192, 1196,
1201, 1204, 1263
Foreign exchange rates, 1267
Foreign liabilities and claims:
Banks, 1256, 1258, 1261, 1263
Nonfinancial concerns. 1264
Foreign trade, 1237

Gold:
Earmarked, 1254
Net purchases by U. S., 1254
Production, 1253
Reserves of central banks and governments, 1252
Reserves of foreign countries and international
institutions, 1255
Stock, 1186, 1196, 1254
Gold certificates, 1192, 1194
Govt. debt (See U. S. Govt. securities)
Gross national product, 1240, 1241

Hours and earnings, manufacturing indus-
tries, 1232, 1235
Housing starts, 1233

Industrial production index, 1226, 1232
Instalment loans, 1222, 1223, 1224, 1225
Insurance companies, 1209, 1212, 1213, 1220
Insured commercial banks, 1199, 1200
Interbank deposits, 1191, 1197, 1201
Interest rates:

Bond yields, 1206

Business loans by banks, 1205

Federal Reserve Bank discount rates. 1190
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Interest rates—Continued

Foreign countries, 1265, 1266

Open market, 1206, 1265

Stock yields, 1206

Time deposits, maximum rates, 1190
International capital transactions of the U. S., 1256
International institutions, 1252, 1254, 1255
Inventories, 1240
Investments (See also specific types of investments):

Banks, by classes, 1197, 1200, 1203, 1208

Federal Reserve Banks, 1191, 1192

Life insurance companies, 1209

Savings and loan associations, 1209

Labor force, 1234

Loans (See also specific types of loans):
Banks, by classes, 1197, 1200, 1202, 1208
Federal Reserve Banks, 1186, 1191, 1192
Insurance companies, 1209, 1220
Savings and loan associations, 1209, 1220

Loans insured or guaranteed, 1219, 1220, 1221

Manufactures, production index, 1226, 1232
Margin requirements, 1190
Member banks:
Assets and liabilities, by classes, 1197, 1200
Borrowings at Federal Reserve Banks, 1188,
1192, 1204
Deposits, by classes, 1191
Number, by classes, 1198
Reserve requirements, by classes, 1191
Reserves and related items, 1186
Weekly reporting series, 1202
Mining, production index, 1226, 1232
Money rates (See Interest rates)
Money supply and related data, 1195
Mortgages (See Real estate loans)
Mutual savings banks, 1196, 1197, 1199, 1208, 1212,
1213, 1219

National banks, 1199

National income, 1240, 1241

National security expenditures, 1211, 1240
Nonmember banks, 1192, 1199, 1200, 1201

Payrolls, manufacturing, index, 1232
Personal income, 1241
Postal Savings System, 1190, 1196
Prices:

Consumer, 1232, 1238

Security, 1207

Wholesale commodity, 1232, 1238
Production, 1226, 1232
Profits, corporate, 1217, 1218

Real estate loans:
Banks, by classes, 1200, 1202, 1208, 1219
Type of mortgage holder, 1219, 1220, 1221
Type of property mortgaged, 1219, 1220, 1221
Reserve requirements, member banks, 1191
Reserves:
Commercial banks, 1201
Federal Reserve Banks, 1192
Foreign central banks and governments, 1252
Foreign countries and international institu-
tions, 1255
Member banks, 1186, 1188, 1191, 1201, 1203

Residential mortgage loans, 1219, 1220, 1221

Sales finance companies, consumer
loans of, 1222, 1223, 1225
Saving:
Flow-of-funds series, 1242
National income series, 1241
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1208, 1209
Savings and loan associations, 1209, 1213, 1220
Securities, international transactions, 1262, 1263
Security issues, 1215, 1216, 1218
Silver coin and silver certificates, 1194
State member banks, 1199
State and municipal securities:
New issues, 1215, 1216
Prices and yields, 1206, 1207
States and political subdivisions:
Deposits of, 1201, 1204
Holdings of U.S. Govt. securities, 1212
Ownership of obligations of, 1200, 1208, 1209
Stock market credit, 1207
Stocks:
New issues, 1216
Prices and yields, 1206, 1207

Tax receipts, Federal, 1211

Time deposits, 1190, 1191, 1196, 1197, 1201, 1204
Treasurer’s account balance, 1210

Treasury cash, 1186, 1194, 1196

Treasury currency, 1186, 1194, 1196

Treasury deposits, 1186, 1192, 1210

Unemployment, 1234
U. S. balance of payments, 1265
U. S. Govt. balances:
Commercial bank holdings, by
classes, 1201, 1204
Consolidated monetary statement, 1196
Treasury deposits at Federal Reserve
Banks, 1186, 1192, 1210
U. S. Govt. securities:
Bank holdings, 1196, 1197, 1200, 1203, 1208,
1212, 1213
Dealer transactions, positions, and financ-
ing, 1214
Federal Reserve Bank holdings, 1186, 1191,
1192, 1212, 1213
Foreign and international holdings, 1192, 1255
International transactions, 1262
New issues, gross proceeds, 1216
Outstanding, by type of security, 1212,
1213, 1215
Ownership of, 1212, 1213
Prices and yields, 1206, 1207
United States notes, outstanding and in circula-
tion, 1194
Utilities, production index, 1226, 1232

Vault cash, 1186, 1191, 1201

Veterans Administration, loans, etc., 1219,
1220, 1221

Weekly reporting member banks, 1202

Yields (See Interest rates)
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