FEDERAL RESERVE

BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WASHINGTON



EDITORIAL COMMITTEE

Charles Molony
Ralph A. Young Woodlief Thomas Guy E. Noyes

The Federal Reserve BULLETIN is issued monthly under the direction of the staff editorial
committee. This committee is responsible for opinions expressed, except in official statements
and signed articles.

Contents

Stability in Prices

Law Department )
Current Events and Announcements 29
National Summary of Business Conditions 39
Financial and Business Statistics, U. S. (Contents on p. 41) 42
International Financial Statistics (Contents on p. 107) 108
Board of Governors and Staff 124
Open Market Committee and Staff; Federal Advisory Council 125
Federal Reserve Banks and Branches 125
Federal Reserve Board Publications 127
Index to Statistical Tables 129
Map of Federal Reserve System Inside back cover

Volume 48 % Number 1

Subscription Price of Bulletin

A copy of the Federal Reserve Bulletin is sent to each member bank without charge; member banks desiring
additional copies may secure them at a special $2.00 annual rate. The regular subscription price in the United
States and its possessions, Bolivia, Canada, Chile, Colombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Re&ubhc 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.




Stability in Prices

INDUSTRIAL COMMODITY MARKETS were
more competitive in 1961 than in earlier
postwar periods of business expansion.
Prices of some commodities advanced, but
prices of others declined because of larger
productive capacity and of greater competi-
tion from foreign supplies of goods. While
industrial production in December was up
one-eighth from the recession low reached
in February, industrial commodity prices as
a group were a little lower than they were
in early 1961. Moreover, their level was only
slightly above the high reached in 1957.

In the corresponding period of recovery
after the 1957-58 recession, in contrast, in-
dustrial commodity prices advanced nearly
2 per cent. At that time there were increases
not only in prices of materials that are typi-
cally sensitive to business fluctuations, but
also in prices of steel mill products and many
finished metal products in response to de-
layed increases in costs growing out of the in-
flation that accompanied the 1955-57 boom.

Fluctuations in prices of foods in recent
years have reflected other influences more
than short-run changes in industrial activity.
Mainly as a result of larger output and mar-
ketings, prices of livestock and products were
a little lower in late 1961 than a year earlier.
Meanwhile, prices of crops increased mod-
erately as Federal price support levels were
generally raised. Toward the end of 1961
average wholesale prices of food commodi-
ties were somewhat lower than in late 1960.

The consumer price index rose less than
1 per cent in 1961. Retail prices of com-
modities late in the year averaged about the

same as a year earlier, with foods down
slightly and other goods up somewhat. Av-
erage prices of consumer services continued
to rise, but the increase of 1.5 per cent was
the smallest of any postwar year.
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INDUSTRIAL PRICES
IN CURRENT EXPANSION

Along with the upturn in business activity,
average prices began to rise for such cycli-
cally sensitive materials as steel scrap, lum-
ber, rubber, and hides. As shown in the
chart on the following page, the index of
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prices for these sensitive materials, after de-
clining 7 per cent from the January 1960
high, rose 2.5 per cent from February 1961
through August. The index then leveled off
as the pace of expansion in industrial ac-
tivity slowed, in part because of strikes in
the auto industry.

Prices of sensitive materials declined a
little in the fourth quarter of 1961, despite
renewed expansion in industrial activity, but
toward the year-end prices of steel scrap and
of a few other materials strengthened again.
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Over the whole period since last winter, mar-
kets for sensitive materials have shown less
strength than in the comparable periods of
expansion in 1954-55 and 1958-59.

For some of these commodities—particu-
larly metals and rubber—prices are strongly
influenced by developments abroad as well
as by domestic conditions. In some countries

the pace of expansion slowed in 1961, and
inventory demands were reduced.

While prices of sensitive materials as a
group increased somewhat in 1961, prices
of other industrial materials, on balance, de-
clined a little. Industrial chemicals, which
had declined 1 per cent in late 1960, fell 2
per cent further last year to the lowest level
since 1955. Wholesale prices of drugs and
pharmaceuticals also declined, to a level
nearly 4 per cent lower than in mid-1960.

Prices of paperboard had turned down at
the end of 1960 and by September 1961
were down by 10 per cent. Paper bags and
other packaging materials were reduced in
the spring of last year, but later these prod-
ucts partly recovered.

Average list prices of machinery and other
producers’ equipment changed little during
1961. However, producers raised prices of
some machine tools in late summer, after
having lowered them in the spring, and pro-
ducers of farm equipment and construction
machinery announced some price increases
toward the end of the year. On the other
hand, prices of electrical equipment, which
had declined in 1960, decreased further dur-
ing the spring and summer of 1961.

Among consumer goods, the new auto
models were introduced last autumn with no
significant change in average wholesale
prices for the third year in succession. On
balance, wholesale prices of household dur-
able goods changed little in 1961. Furniture
increased slightly but radio and television
sets declined somewhat. Wholesale prices of
textile housefurnishings and apparel showed
little change.

LONGER-TERM TRENDS IN
INDUSTRIAL PRICES

The postwar years have included three pe-
riods of substantial advance in industrial
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commodity prices. The first two—from the
end of wartime price controls in 1946 to
late 1948 and from the spring of 1950 to
early 1951—were associated with wars, and
the increases in prices were large and wide-
spread.

In the third period, 1955-57, price in-
creases were widespread but they were much
larger for metals and metal products than
for other industrial commodities. Prices of
these other industrial commodities rose
about 5 per cent. Metal materials and metal
products turned up earlier, in 1954, and rose
nearly 20 per cent by late 1957.

A slight further rise in prices of metals
and metal products occurred in late 1958,
when large wage increases went into effect
in accordance with contracts agreed to dur-
ing the 1955-57 business expansion. Since
1958, prices of metals and metal products
have shown little net change.

Metals. Over the postwar period many
forces have influenced prices of metals and
metal products. During most of the period
through early 1957, production of primary
metals was high in relation to capacity—
except for interruptions occasioned by strikes
and the brief recessions. When demands for
final products expanded, shortages of metals
and metal components often proved to be
bottlenecks, limiting output of final prod-
ucts.

Under these conditions most users of met-
als attempted to hold larger inventories than
they would have otherwise, and from time to
time this caused a pyramiding of orders for
steel and other metals. When prices and costs
of metals increased, in response to these de-
mand pressures, prices of machinery and
other metal products also rose.

Since the summer of 1957 output of pri-
mary metals has not been so high in rela-
tion to capacity, except for short periods just

before and after the steel strike of 1959
when inventory accumulation was at a rapid
rate. Capacity in the primary metals indus-
tries has increased by about a fifth since the
beginning of 1957, but output has not grown
apace. Consequently competition among
metals and between metals and other mate-
rials has intensified.

PRICES AND CAPACITY UTILIZATION
1947-495100

| WHOLESALE PRICES

QOTHER INDUSTRIAL
COMMODITIES

CAPACITY UTILIZATION - PRIMARY METALS

N\ \f\/ |

.
.

hd 14 1 | LA

1947 1949 1951 1953 1955 1957 1959 1961

NoTE.—Monthly price indexes based on Bureau of Labor
Statistics data. Metal materials jinclude intermediate products
and components as well as primg.lrly metals. Quarterly capacity
utilization index, seasonally adjusted, based on data for iron,
steel, aluminum, and copper. Dots indicate points for quarters
when steel strikes occurred; the point for the third quarter of
1959, 33 per cent, is not shown. Latest figures shown, Decem-
ber estimates for prices and fourth quarter (partly estimated)
for capacity utilization.

Over recent years requirements for met-
als—mainly steel—have declined in relation
to output in metal fabricating industries. A
major example is the expansion since 1957
in output of compact autos to about one-
third of total domestic manufacture in 1960-
61. The use of cans made of lighter weight
tinplate or aluminum and the increased sub-
stitution of plastics for metals are illustra-
tions of both increased competition and a
trend to a smaller volume of metal use in

relation to output of finished products.
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An additional feature of the situation since
1958 is that imports of steel have exceeded
exports as capacity and productive efficiency
abroad have increased. With the easing of
domestic supplies and the leveling off of
metal prices, moreover, users of metals ap-
parently have judged their inventory require-
ments to be smaller than they did before the
extended 1959 steel strike. As a result of all
these developments, incentives to hold down
or reduce costs and prices have been greater
than they were earlier in the postwar period.

Employment costs per hour in the primary
metals industries have increased less rapidly
in recent years than earlier. Since 1958 aver-
age hourly earnings—which include prem-
ium pay for overtime work but do not reflect
changes in fringe benefits—have increased
about 3 per cent per year, compared with
about 6.5 per cent per year from 1954
through 1958. Since 1958, moreover, the
rate of increase in these industries has been
no faster than in manufacturing as a whole,
whereas in the 1954-58 period it was faster.

Employer contributions to pension funds,
medical insurance, and other types of sup-
plementary benefits have continued to rise.
According to figures available in the na-
tional income statistics, fringe benefits in
primary metal industries increased from 11
per cent of payrolls in 1954 to 13 per cent
in 1958 and 14 per cent in 1960. As with
average hourly earnings, supplementary
costs grew faster in the primary metals in-
dustries than in manufacturing as a whole
through 1958, but they appear to have been
rising no faster since then.

Meanwhile, continuing gains in output
per manhour in the primary metals indus-
tries have operated in the direction of off-
setting increases in wage costs. Measures of
productivity changes for relatively short pe-
riods are rough at best, and their interpreta-

tion is often obscured by work stoppages and
fluctuations in output. But output per man-
hour appears to have increased at least as
fast since 1958 as it had in the earlier post-
war period.

Other industrial commodities. Average
prices of industrial commodities other than
metals and metal products were no higher
at the end of 1961 than in 1957. Prices of
construction materials as a group advanced
about 5 per cent from the spring of 1958 to
mid-1959 in response to the sharp rise that
occurred in residential construction activity.
But the contraction in residential building
after the summer of 1959 was followed by a
decline in prices of construction materials
in 1960 to the level of early 1958.

With revival in housing activity in 1961,
prices of lumber began to rise last spring.
Thus far, however, the rise in housing starts
has been less rapid than in earlier periods
of expansion, and lumber prices declined
again after mid-1961. Prices of other build-
ing materials on the whole have changed
little.

Wholesale prices of most nondurable
goods last autumn were close to their levels
at the end of 1957. Prices of leather prod-
ucts were an exception. Prices of hides and
leather, which show wide cyclical fluctua-
tions, were considerably higher than in late
1957, and prices of shoes were up about 10
per cent.

Prices of rubber and products, on the
other hand, were nearly 5 per cent lower last
autumn than in 1957. Crude rubber prices
fluctuated cyclically through 1958-60 but
showed relatively little change in 1961 de-
spite expanding business activity. Continued
growth in the use of synthetic rubber has
moderated fluctuations in prices of the nat-
ural product and has contributed to declines
in prices of tires and other rubber products.
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CONSUMER PRICES

Prices of goods and services purchased by
consumers rose less than 1 per cent during
1961. Further increases in prices of medi-
cal care, public transportation, and other
consumer services accounted for most of the
advance. Services, however, rose less than in
other postwar years.

Prices of consumer services—many of
which are strongly influenced by wage costs
—have risen continuously since World War
II. With some lag, the rate of advance has
slowed down in recessions—1949, 1954,
and 1958—and quickened after expansion
has been in progress for a time. During the
business expansion in late 1959 and early
1960, however, the annual rate of increase
of about 3 per cent was less than from mid-
1956 through the first quarter of 1958. Also,
the rate of increase since the first quarter
of 1960—Iless than 2 per cent—has been
a little slower than in 1954-55.

Average prices of commodities repre-
sented in the consumer price index showed
mainly seasonal fluctuations in 1961 and at
the year-end were about the same as at the
end of 1960. Prices of foods purchased for
home consumption declined slightly. There
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were decreases in prices of both poultry and
eggs. Supplies of poultry increased sharply
and in the autumn were about a fifth larger
than a year earlier. Egg production, which
had fallen off a little in 1960, has been
slightly larger since July than a year earlier.
Prices of meats other than poultry were little
changed last autumn from late 1960, al-
though supplies were somewhat larger, and
prices of cereal and bakery products in-
creased further.

Prices of restaurant meals, which account
for nearly a fifth of the total food group in
the consumer index, rose 2.5 per cent in
1961. Although grouped with commodities,
prices of restaurant meals have behaved like
those of services. They have moved up al-
most continuously since their introduction
into the index at the beginning of 1953 and
have risen nearly a fourth since then.

Apparel prices tend to be higher in the
autumn during the selling season for winter
clothing than at other times of the year.
Prices in the autumn of 1961 were close to
their level a year earlier, after having risen
in 1959 and 1960.

Retail prices of other nondurable goods
were generally stable in 1961. The 1959
rise in prices shown in the chart for these
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nondurable goods occurred in large part be-
cause of increases in State taxes on tobacco
products and gasoline.

Used cars were a major exception to rela-
tive price stability last year. Used car prices
have shown wide cyclical swings in recent
years. In 1961 they rose about a fifth from
a sharply reduced level. Toward the year-
end the substantial rise in new car sales in-
creased the flow of cars traded in, and used
car prices leveled off.

Prices of new cars have been fairly stable
since 1958, apart from seasonal changes. In
the early months of a new model-year cars

sell at prices close to manufacturers’ lists,
and then they decline to a seasonal low just
before the next year’s models are introduced.
Prices in late 1961 were about unchanged
from a year earlier but a little lower than
in late 1959 and late 1958.

The price index for durable goods other
than cars declined slightly in 1961. Retail
prices of passenger car tires decreased fur-
ther and were down 15 per cent from early
1959. Paralleling changes in wholesale
prices, retail prices of appliances and of
radio and television sets also declined, while
prices of furniture increased slightly.




Law Department

Administrative interpretations, new regulations, and similar material

Savings Deposits Redefined by Regulation

The Board of Governors of the Federal Re-
serve System, effective January 15, 1962, has
amended the definitions of “savings deposits” as
contained in Regulation D, pertaining to reserves
of member banks, and Regulation Q, pertaining to
the payment of interest on deposits. The purposes
of these amendments are to prevent certain prac-
tices that facilitate the use of a savings deposit as
a regular means for drawing checks on the deposi-
tory bank, and to add certain liberalizing provi-
sions which would permit payment of a savings
deposit to anyone holding title to the deposit in a
fiduciary capacity, or pursuant to court order, or
as security for credit extended to the depositor.
The texts of these amendments read as follows:

RESERVES OF MEMBER BANKS

AMENDMENT TO REGULATION D

Effective January 15, 1962, section 204.1(e) is
amended to read as follows:

SECTION 204.1-—DEFINITIONS.

(e) Savings deposits—The term
means a deposit

“savings deposit”

(1) which consists of funds deposited to the credit
of one or more individuals, or of a corporation, asso-
ciation, or other organization operated primarily for
religious, philanthropic, charitable, educational, fra-
ternal, or other similar purposes and not operated for
profit; * or in which the entire beneficial interest is held
by one or more individuals or by such a corporation,
association, or other organization; and

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

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

PAYMENT OF INTEREST ON DEPOSITS

AMENDMENT TO REGULATION Q

Effective January 15, 1962, section 217.1(e) is
amended to read as follows:

SECTION 217.1—DEFINITIONS

#* * - ¥ *

(e) Savings deposits—(1) The term “savings de-
posit” means a deposit

(i) which consists of funds deposited to the
credit of one or more individuals, or of a corpora-
tion, association, or other organization operated
primarily for religious, philanthropic, charitable,
educational, fraternal, or other similar purposes
and not operated for profit;* or in which the
entire beneficial interest is held by one or more
individuals or by such a corporation, association,
or other organization; and

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

(2) Subject to the provisions of subparagraph (3)
of this paragraph, a member bank may permit with-
drawals to be made from a savings deposit only
through payment® to the depositor himself (but not
to any other person whether or not acting for the
depositor), except

(i) where the deposit is represented by a pass
book, to any person presenting the pass book; °

(ii) to an executor, administrator, trustee, or
other fiduciary holding the savings deposit as part
of a fiduciary estate, or to a person, other than
the bank of deposit, holding a general power of
attorney granted by the depositor;

(iii) to any person, including the depository
bank, that has extended credit to the depositor
on the security of the savings deposit, where such
payment is made in order to enable the creditor
to realize upon such security;

(iv) pursuant to the order of a court of com-
petent jurisdiction;

(v) upon the death of the depositor, to any
person authorized by law to receive the deposit;
or

(vi) with respect to interest paxd to a third
person pursuant to written instruction or assign-
ment by the depositor accepted by the bank, and
placed on file therein.

5 Payment from a savings deposit or presentation of a pass
book may be made over the counter, through the mails, or
otherwise.



8 FEDERAL RESERVE BULLETIN : JANUARY 1962

(3) Notwithstanding the provisions of subpara-
graph (2) of this paragraph, no withdrawal shall be
permitted by a member bank to be made from a sav-
ings deposit after January 15, 1962, through payment
to the bank itself or through transfer of credit to a
demand or other deposit account of the same depositor
(other than of interest on. the savings deposit) if such
payment or transfer is made pursuant to any adver-
tised plan or any agreement, written or oral,

(i) which authorizes such payments or trans-
fers of credit to be made as a normal practice in
order to cover checks or drafts drawn by the
depositor upon the bank; or

(ii) which provides that such payments or
transfers of credit shall be made at daily, monthly,
or other such periodic intervals, except where
made to enable the bank, on the depositor’s be-
half and pursuant to his written instructions, to
effect the payment of installments of principal,
interest, or other charges (including taxes or
insurance premiums) due on a real estate loan
or mortgage.

(4) Where a savings deposit is evidenced by a pass
book, every withdrawal made upon presentation of the
pass book shall be entered in the pass book at the time
of withdrawal, and every other withdrawal from such
a deposit shall be entered in the pass book as soon as
practicable after the withdrawal is made.

Conversion of Six-Months Time Certificate of
Deposit into Twelve-Months Certificate

The Board of Governors has been requested to
give its opinion on the question whether, under
the current Supplement to the Board’s Regulation
Q, a 6-months certificate of deposit may be con-
verted to a 12-months certificate bearing interest
at the new maximum rate of 4 per cent.

In 1951, the Board took the position that where
a time deposit subject to withdrawal upon 30 days’
notice and bearing interest at 1 per cent was
amended so as to provide for 90 days’ notice of
withdrawal and interest at 1%4 per cent, such ac-
tion did not constitute payment before maturity
in violation of Regulation Q, since the amendment
made the deposit subject to more severe restric-
tions as to withdrawal and did not result in pay-
ment to the depositor. (1951 BULLETIN 19) Simi-
larly, c¢onversion of an outstanding 6-months
certificate, prior to its maturity, to a 12-month
certificate would not constitute payment before ma-
turity, since it would not cause the bank to pay
out any funds to the depositor before the maturity
date fixed by the original certificate. Consequently,
as far as payment before maturity is concerned
and without regard to maximum rate of interest,
an outstanding certificate may be amended to ex-
tend its maturity either to a date 12 months after

its original issue date or 12 months after the date
of the amendment, or the same results may be
accomplished by exchange of the outstanding cer-
tificate for a new certificate maturing either 12
months after the issue date of the original certifi-
cate or 12 months after the date of such exchange.
However, the payment of the maximum rate of 4
per cent in any such case presents a different
question.

In the 1951 case above mentioned, the more
restrictive withdrawal provision became effective
at the time of the amendment, and the Board
therefore held that the higher maximum rate ap-
plicable to the more restrictive withdrawal provi-
sion could be paid on the deposit after the date of
such amendment. Applying the same principle to
the conversion of a certificate with a specified
maturity to one to which a higher maximum rate
is applicable, the condition precedent to payment
of the higher rate will exist only if the amended
or new certificate will have a maturity to which
such higher rate is applicable, computed from the
date of such conversion. Accordingly, where a
6-months certificate is converted to a 12-months
certificate, the presently permissible maximum rate
of 4 per cent applicable to a 12-months certificate
may be paid from the date of the conversion
(whether by amendment or exchange of certifi-
cate) only if the certificate will have at least 12
months to run after the conversion before the new
maturity date.

For example, if a 6-months certificate issued
on October 1, 1961, should be amended or ex-
changed on February 1, 1962, so that the amended
or new certificate would mature on February 1,
1963, a maximum rate of 4 per cent could be
paid for the period following the date of such
amendment or exchange. If, however, the out-
standing certificate should be amended or ex-
changed on February 1, 1962, so as to mature on
October 1, 1962, the deposit would never have
been effectively “tied up” for more than 8 months,
and the maximum permissible rate would con-
tinue to be that applicable to a certificate with a
maturity of more than 6 but less than 12 months.
Without a restriction of this kind, the maturity of
an outstanding certificate could be extended so as
to enable the depositor to obtain interest at a rate
higher than that allowed for the additional time
the funds are on deposit and thus facilitate eva-
sions of the limitations on maximum rates pre-
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scribed by the Board. For example, if a 12-months
certificate could be amended to extend its maturity
for an additional month, successive such amend-
ments would make it possible for the depositor
after 12 months to continue to obtain the maxi-
mum rate of 4 per cent while in effect being able
at all times to withdraw his deposit at the end of
each additional month.

Orders Under Bank Merger Act

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

THE ELYRIA SAVINGS AND TRUST
COMPANY

In the Matter of the Application of The Elyria
Savings and Trust Company for approval of con-
solidation with The First Wellington Bank.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion for the Board’s prior approval of the consoli-
dation of The Elyria Savings and Trust Company,
Elyria, Ohio, with The First Wellington Bank,
Wellington, Ohio, under the charter and title of
the former.

Pursuant to said Section 18(c), notice of the
proposed consolidation in a form approved by the
Board of Governors has been published, and re-
ports on the competitive factors involved in the
proposed transaction have been furnished by the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, and the Department of
Justice, and have been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said consolida-
tion be, and hereby is, approved, provided that
said consolidation shall be consummated within
not less than seven calendar days nor more than
three months from the date of this Order.

Dated at Washington, D. C., this 18th day of
December, 1961.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-

ernors Balderston, Mills, Robertson, Shepardson, and
Mitchell. Absent and not voting: Governor King.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

The Elyria Savings and Trust Company, Elyria,
Ohio (“Elyria Savings”), has applied, pursuant to
Section 18(c) of the Federal Deposit Insurance
Act, for the Board’s prior approval of consolida-
tion with The First Wellington Bank, Wellington,
Ohio (“First Wellington”), under the title and
charter of Elyria Savings. The proposal contem-
plates that the present office of First Wellington
would be operated as a branch of the resulting
bank.

Under the law, the Board is required to consider
(1) the financial history and condition of each of
the banks involved, (2) the adequacy of its capi-
tal structures, (3) its future earnings prospects,
(4) the general character of its management, (5)
the convenience and needs of the community to be
served, (6) whether or not its corporate powers
are consistent with the purposes of the Federal
Deposit Insurance Act, and (7) the effect of the
transaction on competition (including any tend-
ency toward monopoly). The Board may not ap-
prove the transaction unless, after considering all
these factors, it finds the transaction to be in the
public interest.

For convenience, the first four factors and the
sixth factor may be considered together as “bank-
ing factors.” The fifth and seventh factors require
separate consideration.

Banking factors. The financial history and con-
dition of both banks are satisfactory. The capital
structures, the future earnings prospects, and the
managements of both banks are also satisfactory,
and it is believed that the same would be true of
the resulting bank. There is no evidence that the
corporate powers of the resulting bank would be
in any way inconsistent with the Federal Deposit
Insurance Act.

Convenience and needs of the community to be
served. First Wellington, with total deposits of
slightly over $5 million, is the only bank in Well-
ington (population 3,599) which is situated in a
fertile farming area 17 miles southwest of Elyria.
First Wellington has not fully kept pace with mod-
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ern banking developments. For example, it does
not make FHA loans, has not encouraged install-
ment loans, and does not have a trust department.
The consolidated institution would make these
services available in Wellington.

Elyria Savings, with total deposits of about
$34.5 million, is located in Elyria (population
43,782), a diversified industrial center in Lorain
County, about 25 miles west of Cleveland. The
proposed consolidation would have only a negli-
gent effect on the banking needs and convenience
of the area presently served by Elyria Savings.

Competition. The head office of Elyria Savings
is approximately 17 miles northeast of Wellington,
and its branches are at an equal or greater dis-
tance from Wellington. The Grafton Savings Com-
pany and its branch at Lagrange, the Oberlin
Savings Bank Company at Oberlin and its branch
at Kipton, and the Oberlin branch of Lorain
County Savings and Trust Company are about
equidistant between Elyria and Wellington. There
is no overlap of the service areas of Elyria Savings
and First Wellington.

The consolidating banks have very few, if any,
common depositors or borrowers, and there are
no deposits or loans of significance in either bank
originating in the service area of the other. Thus,
it appears that there is no competition of conse-
quence between the two institutions.

Lorain County is served by ten banks, including
a branch of the Cleveland Trust Company, Cleve-
land, Ohio. Elyria Savings currently ranks third
in size in the county and second in size in Elyria
with respect to deposits of individuals, partner-
ships, and corporations (“IPC deposits™). The pro-
posed consolidation would increase the percent-
age of IPC deposits held by Elyria Savings from
16.3 per cent to 19 per cent of total county depos-
its, and Elyria Savings would become the second
largest bank in Lorain County.

This proposed consolidation would increase the
size of Elyria Savings and probably intensify the
competition with which banks in Oberlin and
Grafton would be confronted. While it would in-
crease somewhat the competitive strength of Elyria
Savings, the consolidation would appear to have
only a limited effect on other banks in Elyria or
in Lorain County generally.

Summary and conclusion. The proposed con-
solidation of Elyria Savings and First Wellington

would provide broader banking services to the
Wellington area. At the same time, it would elimi-
nate little if any competition, since virtually none
exists between these two institutions. Elyria Sav-
ings might be in a position to provide more effec-
tive competition for the largest bank in the county,
but without creating an environment in which
smaller banks would find it difficult to operate
profitably. Accordingly, the Board finds that the
proposed consolidation would be in the public
interest.

WELLS FARGO BANK AMERICAN
TRUST COMPANY

In the Matter of the Application of Wells Fargo
Bank American Trust Company for approval of
merger with The Farmers and Merchants National
Bank of Santa Cruz.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by Wells Fargo Bank American Trust Com-
pany, San Francisco, California, for the Board’s
prior approval of the merger of The Farmers and
Merchants National Bank of Santa Cruz, Santa
Cruz, California, with and into Wells Fargo Bank
American Trust Company, under the charter and
title of the latter.

Pursuant to said Section 18(c), notice of the
proposed merger, in form approved by the Board
of Governors, has been published, and reports on
the competitive factors involved in the proposed
transaction have been furnished by the Comptroller
of the Currency, the Federal Deposit Insurance
Corporation, and the Department of Justice and
have been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said merger be,
and hereby is, approved, provided that said merger
shall be consummated within not less than seven
calendar days nor more than three months from
the date of this Order.

Dated at Washington, D. C., this 22d day of
December, 1961.

By order of the Board of Governors.

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

[sEAL]

STATEMENT

Wells Fargo Bank American Trust Company,
San Francisco, California (“Wells Fargo™), with
deposits of about $2.5 billion and 127 offices in
northern California, has applied, pursuant to Sec-
tion 18(c) of the Federal Deposit Insurance Act,
for the Board’s approval of the merger of that bank
with The Farmers and Merchants National Bank
of Santa Cruz, Santa Cruz, California (“Farm-
ers”), with deposits of about $14 million. Under
the Agreement and Plan of Merger, the banks
would merge under the charter and title of Wells
Fargo; and the present head office of Farmers
and its branch at Opal Cliffs would become
branches of the resulting bank.

Under the law, the Board is required to con-
sider (1) the financial history and condition of
each of the banks involved, (2) the adequacy of
its capital structure, (3) its future earnings pros-
pects, (4) the general character of its management,
(5) whether its corporate powers are consistent
with the purposes of the Federal Deposit Insurance
Act, (6) the convenience and needs of the com-
munity to be served, and (7) the effect of the
transaction on competition (including any tend-
ency toward monopoly). The Board may not ap-
prove the transaction unless, after considering all
these factors, it finds the transaction to be in the
public interest.

For convenience, the first five of these factors
may be considered together as “banking factors.”
The sixth and seventh factors require separate
consideration.

Banking factors. The financial history and con-
dition of the banks involved are satisfactory, and
the same should hold true of the resulting bank.
The capital structure of Farmers indicates a need
for additional capital funds, although a plan has
been developed (but held in abeyance pending
merger negotiations) that would, if successful,
correct this situation by sale of additional com-
mon stock. Wells Fargo’s capital structure is ade-
quate. Earnings prospects of both banks appear

to be good. There is no evidence that the corporate
powers of the banks are or would be inconsistent
with the Federal Deposit Insurance Act.

The management of Wells Fargo is competent
and experienced in all phases of commercial
banking. The management of Farmers is satis-
factory and particularly experienced in mortgage
lending. However, because of the limited range of
services offered by Farmers, the bank lacks ex-
perienced personnel necessary to service ade-
quately loans in its recently more active commer-
cial loan operations. It appears that the resulting
bank would have competent management.

In summary, the merger would substitute for
Farmers a banking institution with a stronger
capital structure and ability to service more ade-
quately the growing commercial loan demands of
the area. Thus, consideration of the banking fac-
tors lends support for approval of the merger.

Convenience and needs of the community to be
served. Farmers is located in the city of Santa
Cruz, which is situated on the Pacific Ocean and
Monterey Bay, about 79 miles south of San Fran-
cisco. Farmers’ primary service area covers the
western half of Santa Cruz County, an area con-
taining about 45,000 of the more than 84,000 resi-
dents of the county. Santa Cruz County is par-
ticipating in the population expansion of the San
Francisco Bay Region; the county’s population
increased about 27 per cent between 1950 and
1960. The city and county have residential, agri-
cultural, industrial and recreational attractions
which constitute a basis for diversified economic
growth.

Within Santa Cruz County there are 14 bank-
ing offices of four banks. There are seven offices
in the city of Santa Cruz, two operated by Farm-
ers, three by County Bank of Santa Cruz (total
county deposits $42 million), and two by Bank
of America National Trust and Savings Associa-
tion (total county deposits $50 million). In
Watsonville, outside of Farmers’ primary service
area, Wells Fargo has two branches and Bank of
America has one. County Bank operates the re-
maining four offices in the county. In addition, the
establishment of two branches (one by County
Bank in Santa Cruz and one by Bank of Cali-
fornia N.A. in Watsonville) has been approved
although they are not yet in operation; and appli-
cations for five additional branches in the county
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are pending. Of the last, one is an application by
Wells Fargo for a branch in the downtown busi-
ness section of Santa Cruz, but Wells Fargo has
indicated that this application would be withdrawn
upon approval of the proposed merger.

Prior to the end of World War II, Farmers’ pri-
mary service area experienced little economic and
industrial growth. In response to the character of
the area, Farmers developed as a conservative
country bank without the specialized services for
which there is now an increasing demand. After
the War, Farmers continued to maintain policies
attuned to the area’s pre-War economic environ-
ment, while the character of the community al-
tered radically in terms of growth in population,
industry, and business. As indicated, the trend of
growth promises to continue.

County Bank, a principal competitor of Farm-
ers although over twice as large, apparently reacted
to the changing economy with an aggressive policy
of expansion of offices and services. Farmers,
however, fell behind in the resources, personnel,
facilities, and services apparently required to meet
fully the growing and changing needs of the com-
munity. Although deposits of Farmers increased
by 44 per cent between June 1954 and June 1960,
deposits of County Bank increased 63 per cent
during the same period.

Farmers has not made a strong effort to de-
velop or improve the kinds of commercial lend-
ing techniques that might be considered suitable
to the growth of the area and its increased demand
for commercial credits. For example, it is notable
that, although 65 per cent of Farmer’s total loans
are in real estate mortgages, it has not offered
financing for the large tract real estate develop-
ment which is important to growing communities.
Similarly, in making automobile loans, Farmers
has restricted itself to “over-the-counter” loans
rather than attempting to develop dealer-originated
loans. Other large scale consumer and commercial
loan services necessary to encourage and foster
the development and growth of the area are not
available at Farmers.

It can be expected that, following the merger,
the resulting bank will be able to offer the more
complete services needed to match the growth of
the area. The present loan limit of Farmers ($75,-
000) will be greatly increased, trust services use-
ful to the large number of retired persons in the
area will be offered, and the advantages of more

broadly experienced and trained personnel will be-
come available.

In these circumstances, it appears that the pro-
posed merger would enable the resulting bank to
provide the community in which Farmers is lo-
cated with a range of banking services more com-
mensurate with growing economic needs, includ-
ing increased commercial loan facilities, a larger
source of credit, and fiduciary services.

Competition. Competition between Farmers and
Wells Fargo is nominal. Wells Fargo’s nearest
offices are located in Watsonville, 16 miles south-
east of the city of Santa Cruz. They are separated
from Santa Cruz by the natural barrier created
by a mountain range. The primary service area of
Farmers (from which it draws 90 per cent of its
deposits of individuals, partnerships, and corpora-
tions) does not overlap the primary service area of
Wells Fargo’s Watsonville offices. It appears that
only 5.5 per cent of Farmers’ total deposits and
4.1 per cent of its loans are derived from areas
served by Wells Fargo’s present branches; and, in
reverse, only insignificant percentages of Wells
Fargo’s deposits and loans come from Farmers’
primary service area.

Farmers’ principal competitiors are County
Bank, with three offices in Santa Cruz, and Bank
of America, with two offices in that city. Farmers
has about 16 per cent of total deposits within its
primary service area, while County Bank and
Bank of America have 48 per cent and 35 per
cent, respectively. In Santa Cruz County, Farmers
has 10.5 per cent of total deposits, while Bank of
America has 37 per cent, County Bank 31 per
cent, and Wells Fargo nearly 22 per cent. If the
proposed merger should be consummated, the re-
sulting bank would have a little over 32 per cent
of the county’s commercial bank deposits.

Although County Bank would become the small-
est bank in the county after the merger, there is
little likelihood, because of its established place in
the community and favorable rate of growth, that
it would be adversely affected to any substantial
extent by the proposed merger. Thus, even though
the merger will eliminate an independent bank
(Farmers) which is not presently highly competi-
tive with other banks in the area, the services of a
vigorously competitive bank will have been substi-
tuted and an equally competitive independent bank
will remain. Competition should be enhanced,
therefore, among the three aggressive banks re-



LAW DEPARTMENT

13

maining after the merger. Granted that Wells
Fargo could otherwise seek to enter the area
through a de novo branch, effective competition
could be offered more promptly to Bank of Amer-
ica and County Bank through the proposed merger
route than through establishment of such a de
novo branch.

Wells Fargo is the third largest bank in the State
of California and the second largest in the Central
California-San Francisco Bay Region. However,
it may be noted that, while Wells Fargo has 127
offices, Bank of America has about 700 and Secu-
rity First National Bank (in southern California)
about 250. Moreover, the merger here under con-
sideration would increase Wells Fargo’s present
24 per cent of total deposits in the 19-county area
served by it by less than Y2 of one per cent, al-
though in Santa Cruz County its percentage would
be increased from 22 to 32 per cent.

From these facts, it appears that the proposed
merger would not significantly lessen banking com-
petition but, on the contrary, would probably re-
sult in some intensification of competition in the
area concerned.

Summary and conclusion. Consideration of the
“banking factors™ set forth in the law suggests that,
in comparison with Farmers, the greater capital
structure of Wells Fargo as the bank resulting from
the merger, together with its capacity for supplying
diversely trained personnel and developing spe-
cialized commercial loan services, will redound to
the benefit of the community.

The continued growth of the local area con-
cerned appears certain, The merger would provide
present and potential customers of Farmers with
a stronger, more aggressive banking institution
offering a wider range of banking services, greater
capital, and a larger credit source.

There is virtually no overlapping of the primary
service areas of Farmers and the nearest offices of
Wells Fargo, 16 miles away across a range of
mountains. Therefore, the amount of present com-
petition that would be eliminated is not substan-
tial. The entry of Wells Fargo into the city of
Santa Cruz would result in increased competition,
since that bank would be able to compete more
effectively with local offices of Bank of America
and County Bank. While the merger would in-
crease slightly the percentage of banking resources
in California controlled by the State’s third largest

bank, there is no indication that the merger would
have any tendency toward monopoly.

For these reasons, the Board finds that the
proposed merger would be in the public interest.

DISSENTING STATEMENT OF GOVERNORS
BALDERSTON, ROBERTSON, AND MITCHELL

The Farmers and Merchants Bank, a healthy,
sound, growing, well-managed institution, has been
operating in Santa Cruz for many years. Recently
it applied for the right to open a branch and took
steps to increase its capital through the issuance
of new common stock. Then the Wells Fargo Bank
applied to the State authorities for the right to
open a branch in Santa Cruz. Thereafter the
Farmers and Merchants Bank decided to explore
the possibility of a merger with a larger bank.
The Wells Fargo Bank presented to the sharehold-
ers of the Farmers and Merchants Bank an attrac-
tive offer which culminated in this merger appli-
cation.

This pattern is reminiscent of the way in which
big businesses have eliminated small businesses
over the years. One can readily understand the
legitimate motivations on both sides of the trans-
action. However, this alone does not provide an
adequate basis for a supervisory agency to approve
the application to merge. Our job is to protect the
public interest.

The majority decision indicates that this merger
is being approved because replacement of the
Farmers and Merchants Bank by a branch of Wells
Fargo will provide the area with a “stronger, more
aggressive banking institution offering a wider
range of banking services, greater capital, and a
larger credit source.”

A bank can be an effective competitor even if
it is small and even though it does not engage in
department store banking. Customers with $14
million of deposits are doing business with the
Farmers and Merchants Bank. This continued and
growing attachment of its customers is surely
evidence that a locally owned and controlled bank-
ing institution, even with limited services, has
elements of public appeal. Farmers and Merchants
Bank has displayed a favorable growth and earn-
ings record as a specialist in residential mortgage
credit in the presence of two not insignificant bank
competitors and several nonbank competitors.
There is little reason to suppose that it could not
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continue profitably in its present role even if an-
other bank competitor were added. Moreover, the
anticipated growth for Santa Cruz County is of a
nature which suggests a rapid growth in the de-
mand for the very type of credit in which Farmers
and Merchants has demonstrated ability to be com-
petitive.

In this case it is contended that replacement of
a smaller bank by a larger one—one that can pro-
vide a broader range of services—will provide bet-
ter competition for the larger banks already doing
business in the community. If the injection of an-
other large bank into the community is advanta-
geous to the public welfare from this point of view,
it could be accomplished equally well through the
branch that Wells Fargo intended to establish be-
fore this merger proposal originated—without at
the same time eliminating an independent bank.

Even more vital is the preservation to present
and potential customers of Farmers and Merchants
Bank of the opportunity, if they prefer, to deal with
a so-called independent local bank rather than
with a banking office that is a branch of a large
institution. This proposal would not add to present
alternative choices by starting a new banking of-
fice; instead, it would absorb into a large bank one
of the two independent banks now existing in
Santa Cruz County. Such an acquisition would
reduce from two to one the independent local
banks available to residents of the County.

This merger represents one more step in a long
series—and an unnecessary step—toward the dis-
appearance of small independent banks from the
State of California.

For these reasons we would disapprove the ap-
plication.

THE FIFTH THIRD UNION TRUST
COMPANY, CINCINNATI, OHIO

In the matter of the application of The Fifth
Third Union Trust Company, Cincinnati, Ohio,
for approval of acquisition -of assets of The Nor-
wood-Hyde Park Bank and Trust Company, Nor-
wood, Ohio.

ORDER APPROVING APPLICATION UNDER
SEcTioN 18(c) OF FEDERAL DEPOSIT INSURANCE
Act

There has come before the Board of Governors,

pursuant to Section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)), an applica-
tion by The Fifth Third Union Trust Company,
Cincinnati, Ohio, for the Board’s prior approval
of the acquisition by The Fifth Third Union
Trust Company of the assets of The Norwood-
Hyde Park Bank and Trust Company, Norwood,
Ohio, and the assumption of the liabilities of the
latter Bank.

Pursuant to said Section 18(c), notice of the
proposed acquisition of assets and assumption of
liabilities, in form approved by the Board of Gov-
ernors, has been published and reports on the
competitive factors involved in the proposed trans-
action have been furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Department of Justice and have
been considered by the Board.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is granted, and the proposed
acquisition of assets and assumption of liabilities
be and hereby are approved, provided that said
acquisition and assumption shall be consummated
within not less than seven calendar days nor more
than three months from the date of this Order.

Dated at Washington, D. C., this 22nd day of
December, 1961.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.

[sEAL]

STATEMENT

The Fifth Third Union Trust Company, Cincin-
nati, Ohio (“Fifth Third”), has applied, pursuant
to Section 18(c) of the Federal Deposit Insur-
ance Act, for the Board’s prior approval of the
acquisition by Fifth Third of the assets of The
Norwood-Hyde Park Bank and Trust Company,
Norwood, Ohio (“Norwood Bank™), and its as-
sumption of the deposit liabilities of Norwood
Bank. Fifth Third currently operates 27 offices.
Norwood Bank operates two offices. Fifth Third
proposes to operate the main office and branch
of Norwood Bank as branches upon the comple-
tion of the transaction.
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The nine banks now serving Cincinnati and its
suburbs (with a population of more than 500,000)
as of April 1961 held $1.23 billion total deposits
and slightly over $1 billion in deposits of individ-
uals, partnerships, and corporations (“IPC de-
posits”). The three largest banks (including Fifth
Third) held IPC deposits in excess of $250 mil-
lion each, constituting in the aggregate about 80
per cent of the area’s IPC deposits. Of the remain-
ing six banks, one had $128 million of such
deposits, another about $27 million, a third (Nor-
wood Bank) almost $20 million, and the remain-
ing three less than $10 million each.

Under the law, the Board is required to consider
(1) the financial history and condition of each
of the banks involved, (2) the adequacy of its
capital structure, (3) its future earnings prospects,
(4) the general character of its management, (5)
whether its corporate powers are consistent with
the purposes of the Federal Deposit Insurance
Act, (6) the convenience and needs of the com-
munity to be served, and (7) the effect of the
transaction on competition (including any tend-
ency toward monopoly). The Board may not ap-
prove the transaction unless, after considering all
these factors, it finds the transaction to be in the
public interest.

For convenience, the first five of these factors
may be considered together as “banking factors.”
The sixth and seventh factors require separate
consideration.

Banking factors. The financial history and con-
dition, the capital structures, and the future earn-
ings prospects of both banks are satisfactory. The
management of Fifth Third is capable. Norwood
Bank’s management also is competent; and, while
there is some indication that the Bank has had
a problem of management succession, it does not
appear that qualified executive management can-
not be obtained, when needed, from the Bank’s
present personnel or from outside sources. Based
on the demonstrated competence of management
at Fifth Third with the addition of officers from
Norwood Bank, it appears that the continuing
bank would have competent management. There
is no evidence that the corporate powers of the
continuing bank would in any way be inconsistent
with the purposes of the Federal Deposit Insur-
ance Act.

Convenience and needs of the community to be

served. The city of Norwood, a politically in-
dependent community completely surrounded by
Cincinnati, is located about six miles northeast
of the downtown business district of Cincinnati.
Its population decreased from 35,001 in 1950 to
34,580 in 1960. Hyde Park, about two miles south-
east of Norwood, is part of the municipality of
Cincinnati. Hyde Park is primarily a wealthy resi-
dential area, whereas Norwood contains a con-
siderable amount of industry. Norwood Bank,
with total deposits of about $21 million, is the
smallest bank with offices in the Norwood-Hyde
Park area.

As stated, the city of Norwood contains a num-
ber of diversified industries, including General
Motors Corporation, Allis Chalmers Manufac-
turing Company, and the United States Playing
Card Company. Although Norwood Bank provides
general banking facilities and a reasonable degree
of customer service, it appears that its legal lend-
ing limit is insufficient to meet the requirements
of the large industrial concerns located in Nor-
wood, and its ability to compete with larger banks
in certain specialized services is limited. It fur-
ther appears that a number of specialized services
which are not now directly available at Norwood
Bank would be made directly available by Fifth
Third at the two branches that would replace the
present Norwood Bank offices.

Competition. The main office of Fifth Third
is located 5% miles southwest of the main office
of Norwood. Fifth Third has no branches in the
city of Norwood or in the Hyde Park area. How-
ever, its Dana & Montgomery office is located 112
miles southwest of Norwood Bank’s main office
and is very close to the city limits of Norwood.
Its Bond Hill office is 2 miles northwest of Nor-
wood Bank’s main office. Its Oakley office is about
one mile northeast of Norwood Bank’s Hyde Park
office, and about 112 miles southeast of Norwood
Bank’s main office. Its Pleasant Ridge office is
about 2%4 miles northeast of Norwood Bank’s
main office and its Woodburn-Madison office is
21 miles southwest of Norwood Bank’s Hyde
Park office.

The continuing bank would substitute competi-
tion by Fifth Third for that previously offered by
Norwood Bank without detrimentally diminishing
total banking competition in the Norwood-Hyde
Park area or in the Cincinnati metropolitan area.
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While the larger banks in Cincinnati compete
vigorously among themselves, they do not cus-
tomarily solicit customers of their smaller corre-
spondents in the area. Due to the existing corre-
spondent relationships it is quite likely that after
the merger banking competition would be inten-
sified in the Norwood and Hyde Park areas. In
addition, competition for savings and for important
categories of loans in these areas is not limited
to banking offices located there; a large number of
other financial institutions, including more than
ten savings and loan associations with aggregate
resources exceeding $100 million in Norwood
and Hyde Park alone, offer unusually strong com-
petition. This is particularly significant in view
of the fact that the lending operations of Norwood
Bank are concentrated largely in real estate and
consumer credit, in which nonbank institutions are
most active. Consequently, the proposed absorp-
tion of Norwood Bank by Fifth Third does not
present a situation in which one of a relatively
few competing institutions is to be eliminated, to
the significant detriment of the general level of
competition. Likewise, it is clear that consum-
mation of the fransaction will not have any tend-
ency toward monopoly.

Fifth Third, as the continuing bank, would add
to its IPC deposits only 1.9 per cent of the total
in Hamilton County (in which Cincinnati and
Norwood are located) and its number of banking
offices only 2.1 per cent. It would continue to rank
first in number of banking offices and in second
place with respect to total deposits and IPC de-
posits. In operating one office each in Norwood
and Hyde Park, Fifth Third would be brought
into more effective competition with the three
local offices of the First National Bank of Cincin-
nati, which is the largest bank in the city, and
without materially adverse effects on the more
distantly located smaller banks serving the area.

Summary and conclusion. The existing com-
petition between Fifth Third and Norwood Bank,
which would be eliminated by the proposed trans-
action, is not a substantial element in the banking
situation in Cincinnati, whereas Fifth Third’s entry
into Norwood and Hyde Park would result in in-
creased competition between the two largest banks
in the Cincinnati area. Adequate alternative bank-
ing sources would remain in the city and in the
local area, and the increase in concentration of
banking resources resulting from the acquisition

would be relatively small; Fifth Third’s IPC de-
posits would be increased by only 1.9 per cent of
total Hamilton County deposits. Furthermore, any
possible management succession problem of Nor-
wood Bank would be solved. Therefore, in the
Board’s judgment, the benefits to be anticipated
from consummation of the proposed acquisition
outweigh any adverse effects on one aspect of
local banking competition. For these reasons the
Board finds that the transaction would be in the
public interest.

DISSENTING STATEMENT OF GOVERNORS
ROBERTSON AND SHEPARDSON

The decision reached by a majority of the
Board allows the second largest banking institu-
tion in the Cincinnati metropolitan area to acquire
a successful, substantial, healthy bank that has
been adequately serving the needs of its commu-
nity. We cannot agree that the amount of com-

petition that would be eliminated by the proposed

acquisition would be insubstantial. The record
shows that Fifth Third holds a sizable number
of accounts that originate in the Norwood-Hyde
Park area, and it is clear that the Norwood Bank
is presently competing with Fifth Third. Further-
more, Fifth Third has applied for authority to
establish one office in Norwood and another in
Hyde Park, and establishment of those offices in-
evitably would intensify that competition. This
existing and potential competition will be elimi-
nated by the acquisition.

The majority Statement emphasizes that the
proposed acquisition will enable Fifth Third to
compete more effectively with the three offices
of The First National Bank of Cincinnati in Nor-
wood and Hyde Park. This objective would be
equally achieved, and over-all competition in the
areas would be greater, if the branches for which
Fifth Third has heretofore applied were estab-
lished without eliminating the competition of the
Norwood Bank. Obviously, banking competition
within the areas would be increased if three banks
were operating there, rather than only two.

The majority also points out that a number of
specialized services which are not now directly
available at the Norwood Bank could be made di-
rectly available by Fifth Third, should the acquisi~
tion be approved. While this may be true, we feel
that it furnishes little support for approval. The
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fact that the Norwood Bank does not furnish
these specialized services does not mean that it is
not now competing effectively in the area of its
operation. The fact that the Norwood Bank has
$20 million in deposits demonstrates that a sub-
stantial number of people find its services to be
satisfactory, despite the absence of certain special-
ized services that Fifth Third might provide.

In this connection, it is noted that 80 per cent
of the banking resources of the Cincinnati area
already are held by three banks, and over 90 per
cent by four banks. The proposed acquisition will
increase this high degree of concentration by
combining the second largest and the sixth largest
banks in the Cincinnati area, leaving approxi-
mately 95 per cent of the banking resources of this
important industrial and commercial city in the
control of four banks. The significance of this is
not materially lessened by the existence in Cincin-
nati of a number of institutions that compete with
its banks in certain fields.

It has been suggested that the proposed acquisi-
tion may be beneficial with respect to management
succession for the Norwood Bank. The record
indicates that, to whatever extent there may for-
merly have been a management succession problem
in that Bank, it has been solved by employment
of additional official personnel.

Hence, the proposed acquisition will result in
a definite diminution of banking competition and
an increase in banking concentration, without any
significant offsetting benefits to the public interest.
For these reasons, we would disapprove.

Rules of Organization and Procedure

The Board of Governors of the Federal Reserve
System has revised its Rules of Organization and
Rules of Procedure, effective December 15, 1961,
to read as follows:

FOREWORD: BASIS AND PURPOSE

The following Rules are issued by the Board of
Governors of the Federal Reserve System pursuant
to the Administrative Procedure Act (5 U.S.C. 1001-
1011), and other revelant provisions of law, including
provisions of the Federal Reserve Act.

As required by section 3 of the Administrative Pro-
cedure Act, these Rules (1) describe the Board’s
“Central and field organization including delegations
. . . of final authority and the established places at
which, and methods whereby, the public may secure
information or make submittals or requests;” (2)
state “the general course and method by which its

functions are channeled and determined, including
the nature and requirements of all formal or informal
procedures available as well as forms and instruc-
tions as to the scope and contents of all papers, re-
ports, or examinations;” and (3) indicate the circum-
stances in which (a) final opinions or orders of the
Board are made “available to public inspection” and
(b) matters of official record are made “available to
persons properly and directly concerned.”

RULES OF ORGANIZATION *
As Revised Effective December 15, 1961

SECTION 1—COMPOSITION AND LOCATION

(a) Governors, Chairman, Vice Chairman—The
Board of Governors of the Federal Reserve System
(hereinafter sometimes called the Board) consists of
seven members appointed by the President, by and
with the advice and consent of the Senate, for four-
teen-year terms. The members of the Board are re-
quired by law to devote their entire time to the busi-
ness of the Board. One of them is designated by the
President as Chairman and one as Vice Chairman to
serve as such for terms of four years. At meetings, the
Chairman presides or, in his absence, the Vice Chair-
man presides. In absence of the Chairman and Vice
Chairman, the Board elects a member to act as Chair-
man Pro Tempore. The Chairman of the Board, sub-
ject to its supervision, is its active executive officer.
The Board usually meets daily to consider matters
relating to monetary and credit policies, supervisory
duties with which it has been charged by the Con-
gress, and administrative questions arising from the
conduct of the work of the Board and of the System.
The details of operation are indicated in these Rules.

(b) Location and Business Hours.—-The principal
offices of the Board are in the Federal Reserve Build-
ing, 20th Street and Constitution Avenue, N. W.,
Washington 25, D. C. The Board’s regular business
hours are from 8:45 a.m. to 5:15 p.m. each week day
except Saturday; but such business hours may be
changed from time to time.

SECTION 2—CENTRAL ORGANIZATION

The Board’s central organization, in addition to
the members of the Board, consists of personnel or-
ganized as follows:

(a) Office of the Secretary is headed by the Board’s
Secretary, who acts as the administrative officer of
the Board in its relations with the Divisions of its
staff and with the Federal Reserve Banks. This Office
clears and conducts official correspondence of the
Board and is charged with responsibility for maintain-
ing the official records of the Board.

(b) Legal Division, headed by the Board’s General
Counsel, advises and assists the Board with respect to
legal matters, including legislation, regulations, inter-
pretations, opinions, applications, hearings, orders,
and litigation.

(c) Division of Research and Statistics, headed by a
Director, provides the Board with economic informa-
tion necessary for formulation of monetary and credit

* The text is not included in the Code of Federal Regulations
and therefore may not be cited with a code reference.
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policy; fosters governmental and public knowledge
and understanding of economic trends underlying
System policies; and conducts research on money and
banking, public finance, production, trade, agriculture,
prices, national income, employment and wages, capi-
tal markets, consumer credit and finances, flow of
funds, and savings.

(d) Division of International Finance, headed by a
Director, advises and assists the Board on international
financial and economic matters and conducts research
in this field. It carries on staff work in connection with
the supervision of foreign operations of the Federal
Reserve System and the membership of the Chairman
of the Board on the National Advisory Council on
International Monetary and Financial Problems.

(e) Division of Bank Operations, headed by a Direc-
tor, advises and assists the Board with respect to mat-
ters concerning the condition, operation, and reports
of the Federal Reserve Banks, arranges for printing
and shipment of Federal Reserve notes to supply the
Federal Reserve Banks, collects and prepares various
data regarding the condition; operations, expenses,
and earnings of Reserve Banks, member banks, and
other banks, and maintains liaison with Treasury De-
partment and other Government agencies on Fiscal
Agency operations of Reserve Banks.

(f) Division of Examinations, headed by a Director,
examines the Federal Reserve Banks and keeps cur-
rently informed on the activities of their internal
auditing staffs, reviews and coordinates the bank
examination functions of the Federal Reserve Banks
(which examine the State member banks and their
holding company and other affiliates), reviews reports
of such examinations, and advises and assists the
Board with respect to bank supervisory activities of
the Federal Reserve System, and with respect to vari-
ous applications, such as applications for membership
in the System, for trust powers, for establishment of
foreign banking and financial corporations, for estab-
lishment of branches, for bank mergers, and for estab-
lishment or expansion of bank holding companies.

(g) Division of Personnel Administration, headed by
a Director, is responsible for the administration of the
Board’s personnel program, serves as the security
office, and advises and assists the Board on personnel
matters pertaining to the Federal Reserve Banks.

(h) Division of Administrative Services, headed by a
Director, serves as the central procurement, electronic
computer, machine tabulation, duplicating, communi-
cations, and service unit of the Board and advises
and assists the Board with respect to such matters. It
also performs various administrative functions, includ-
ing the distribution of Board publications and the
operation of the Board’s building and other facilities.

(i) Office of the Controller, headed by the Board’s
Controller, is responsible for the receipt and disburse-
ment of the Board’s funds, maintenance of the books
of account, and the formulation of the Board’s budget.
It analyzes operations and conducts internal audits,
computes assessments upon the Federal Reserve Banks
for the expenses of the Board and of System leased
wire operations, and handles reimbursement to the
Treasury Department for printing, issuing, and re-
deeming Federal Reserve notes.

(j) Office of Defense Planning, headed by a Coordi-
nator, is responsible for the development of the
Board’s defense planning program and the coordina-
tion of that program with those of the Federal Reserve
Banks. It maintains liaison regarding defense matters
with Government departments and agencies, and pro-
motes the commercial bank preparedness program.

(k) Other Personnel—In addition to the Divisions
mentioned above, the staff of the Board includes Ad-
visers and Assistants to the Board and a Legislative
Counsel. The Federal Reserve Bulletin is issued
monthly under the direction of a Staff Editorial Com-
mittee which is responsible for interpretations and
opinions expressed therein, except in official state-
ments and signed articles. The Board does not employ
hearing examiners as regular members of its staff; but,
in accordance with applicable provisions of law and in
individual cases as the need may arise, the Board
obtains and utilizes hearing examiners, whose func-
tions in such capacity are appropriately separated
from investigative and prosecuting functions of the
staff as required by law.

SECTION 3—FIELD ORGANIZATION

The United States is divided into 12 Federal
Reserve districts. In one city in each Federal Re-
serve district there is located a Federal Reserve Bank,
and in 10 of the districts there are one or more
branches of the Federal Reserve Bank in other cities.
Each Federal Reserve Bank is a separate legal entity,
created pursuant to the Federal Reserve Act and
operating under the general supervision of the Board.
The locations of the 12 Federal Reserve Banks and
their 24 branches and the boundaries of the Federal
Reserve district and branch territories are shown in
Appendix A. Each Federal Reserve Bank, in addition
to its other duties, carries out local functions for the
Board pursuant to instructions of the Board, and in
many matters acts as the Board’s field representative
in the Bank’s district. It assists in administering the
Board’s regulations and policies locally under instruc-
tions of the Board, keeps the Board informed of local
conditions, and recommends such action as it thinks
appropriate for general policies or in particular cases.

It is desirable and convenient for persons concerned
with Federal Reserve matters to deal in the first in-
stance with the Federal Reserve Bank of the appro-
priate district or a branch thereof, and the Board
requests all persons to follow this procedure.

At each Federal Reserve Bank, one of the three
directors of the Bank appointed by the Board is desig-
nated by the Board as Chairman of the board of direc-
tors of the Bank and as Federal Reserve Agent. He
acts as the Board’s official representative and main-
tains a local office of the Board on the premises of
the Federal Reserve Bank.

SECTION 4—DELEGATIONS OF FINAL AUTHORITY

The Board does not delegate its authority on any
question of general policy, and its functions are such
that there is no delegation of final authority.
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Federal Reserve Bank of
BOSTON

NEW YORK
Buffalo Branch

PHILADELPHIA

CLEVELAND
Cincinnati Branch
Pittsburgh Branch

RICHMOND
Baltimore Branch
Charlotte Branch

ATLANTA
Birmingham Branch
Jacksonville Branch
Nashville Branch
New Orleans Branch

CHICAGO
Detroit Branch

ST. LOUIS
Little Rock Branch
Louisville Branch
Memphis Branch

MINNEAPOLIS
Helena Branch

KANSAS CITY
Denver Branch
Oklahoma City Branch
Omaha Branch

DALLAS
El Paso Branch
Houston Branch
San Antonio Branch

SAN FRANCISCO
Los Angeles Branch
Portland Branch
Salt Lake City Branch
Seattle Branch

APPENDIX A

LisT OF FEDERAL RESERVE BANKS AND BRANCHES

Address
30 Pearl Street (Boston 6, Massachusetts)

33 Liberty Street (New York 45, New York)
160 Delaware Avenue (Buffalo 5, New York)

925 Chestnut Street (Philadelphia 1, Pennsylvania)

1455 East Sixth Street (Cleveland 1, Ohio)
105 West Fourth Street (Cincinnati 1, Ohio)
717 Grant Street (Pittsburgh 30, Pennsylvania)

100 North Ninth Street (Richmond 13, Virginia)
114-120 East Lexington Street (Baltimore 3, Maryland)
401 South Tryon Street (Charlotte 1, North Carolina)

104 Marietta Street, N. W. (Atlanta 3, Georgia)

1801 Fifth Avenue, North (Birmingham 2, Alabama)

515 Julia Street (Jacksonville 1, Florida)

301 Eighth Avenue, North (Nashville 3, Tennessee)

147 Carondelet Street (P. O. Box 1630, New Orleans 11, Louisiana)

230 South LaSalle Street (P. O. Box 834, Chicago 90, Illinois)
160 Fort Street, West (P. O. Box 1059, Detroit 31, Michigan)

411 Locust Street (P. O. Box 422, St. Louis 66, Missouri)

121 West Third Street (P. O. Box 1261, Little Rock, Arkansas)
410 South Fifth Street (P. O. Box 899, Louisville 1, Kentucky)
170 Jefferson Street (P. O. Box 407, Memphis 1, Tennessee)

73 South Fifth Street (Minneapolis 2, Minnesota)
400 North Park Avenue (Helena, Montana)

925 Grand Avenue (Kansas City 6, Missouri)

1111 Seventeenth Street (Denver 17, Colorado)

226 Northwest Third Street (Oklahoma City 1, Oklahoma)
102 South Seventeenth Street (Omaha 2, Nebraska)

400 South Akard Street (Station K, Dallas 2, Texas)

301 East Main Street (P. O. Box 100, El Paso, Texas)

1701 San Jacinto Street (P. O. Box 2578, Houston 1, Texas)
210 West Nueva Street (P. O. Box 1471, San Antonio 6, Texas)

400 Sansome Street (San Francisco 20, California)

409 West Olympic Boulevard (P. O. Box 2077, Los Angeles 54, California)
915 S. W. Stark Street (P. O. Box 3456, Portland 8, Oregon)

120 South State Street (P. O. Box 780, Salt Lake City 10, Utah)

1015 Second Avenue (P. O. Box 3567, Seattle 24, Washington)
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RULES REGARDING INFORMATION,
SUBMITTALS, AND REQUESTS *

(12 CFR PART 261)
As revised effective December 15, 1961

SECTION 261.1—PUBLISHED INFORMATION

(a) Federal Register—As required by sections 3 and
4 of the Administrative Procedure Act (5 U.S.C. 1002,
1003), and subject to the exceptions therein stated,
the Board publishes in the Federal Register (1) de-
scriptions of its central and field organization; (2)
general rules of procedure; (3) substantive rules,
statements of general policy, and interpretations for-
mulated and adopted for the guidance of the public;
(4) final opinions and orders in the adjudication of
certain types of cases; and (5) general notice of pro-
posed rules or regulations. The Board also publishes
in the Federal Register notice of receipt of applica-
tions pursuant to the Bank Holding Company Act of
]1395 6dand notice of any formal hearing ordered by the

oard.

(b) Annual Report.—The Board’s Annual Report to
Congress, made pursuant to section 10 of the Federal
Reserve Act (12 US.C. 247), contains a full account
of the Board’s operations during the year, an economic
review of the year, and, on occasion, recommendations
to Congress. As required by law, the Annual Report

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter II, Part 261; cited as 12 CFR Part 261.

includes (1) a complete record of the policy actions
taken by the Board and the Federal Open Market

. Committee, showing the votes taken thereon and the
.“reasons underlying such actions (12 U.S.C. 247a);
' (2) material pertaining to the administration of the

Board’s functions under the Bank Holding Company
Act of 1956 (12 US.C. 1844); and (3) material per-
taining to bank mergers approved by the Board under
section 18(c) of the Federal Deposit Insurance Act
(12 US.C. 1828).

(¢) Federal Reserve Bulletin-—In the Federal Re-
serve Bulletin, which has been published monthly since
1915, the Board publishes a large volume of economic
and statistical information; special articles on sub-
jects of economic interest; regulations, statements of
general policy, and interpretations of general interest
to the public; notice of actions by the Board on cer-
tain types of applications, such as applications for
membership in the Federal Reserve System; and orders
and accompanying statements of the Board with re-
spect to certain types of adjudications. Some material
that appears in the Bulletin is released in advance
during the month so that it will be more nearly cur-
rent, examples being certain regulations, interpreta-
tions, orders and opinions, the monthly summary of
business conditions, the Board’s index of industrial
production, and certain other statistical series.

(d) Other Published Information.—As required by
section 11(a) of the Federal Reserve Act (12 U.S.C.
248(a)), the Board publishes a weekly statement of
the condition of the Federal Reserve Banks. From
time to time, the Board issues statements to the press
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regardmg particular monetary and credit actions,
actions with respect to certain types of applications,
and other matters. In addition, it issues various publi-
cations, the more important of which are listed in the
monthly Federal Reserve BULLETIN.

SECTION 261.2—UNPUBLISHED INFORMATION

(a) Definition.—For purposes of this Part, “unpub-
lished information of the Board” means all informa-
tion which comes to the Board or any Federal Reserve
Bank or to any officer, employee, or agent of the
Board or any Federal Reserve Bank, in the perform-
ance of duties for or on behalf of the Board, which
is not published in the Federal Register, the Board’s
Annual Report, the Federal Reserve Bulletin, or else-
where. Such information includes any examination
report or related information in connection with exam-
inations made by examiners selected or approved by
the Board. It also includes all information of the kind
above described which may be contained in files, cor-
respondence, memoranda, documents, reports, books,
accounts, records, and other papers, whether located
at the offices of the Board or of a Federal Reserve
Bank, or elsewhere, or which may be acquired by any
officer, employee, or agent of the Board or a Federal
Reserve Bank in the performance of his duties.

(b) General Rule as to Nondisclosure—FExcept as
authorized by the Board, no officer, employee, or
agent of the Board or any Federal Reserve Bank shall
disclose or permit the disclosure of any unpublished
information of the Board to anyone (other than an
officer, employee, or agent of the Board or of a Fed-
eral Reserve Bank properly entitled to such informa-
tion for the performance of his official duties),
whether by giving out or furnishing such information
or a copy thereof or by allowing any person to inspect,
examine, or copy such information or copy thereof,
or otherwise: Provided, That unpublished economic,
statistical, or similar information and unpublished
information regarding interpretations by the Board of
statutory or regulatory provisions may be disclosed
by any such officer, employee, or agent who has
knowledge of the subject matter to any person who,
in the judgment of such officer, employee, or agent,
has a proper interest therein, unless such information
(1) is scheduled for public release at a subsequent
specified time, (2) relates to or discloses the affairs
of any identified person, or (3) is of any of the kinds
described in paragraph (d) of this section.

(c) Supervised Banks and Government Agencies.—
The Board, directly or through such persons as it may
designate, (1) makes available to each State member
bank a copy of the report of each examination of the
bank; and (2) may make available to the Comptroller
of the Currency, the Federal Deposit Insurance Corpo-
ration, certain other agencies of the United States,
and any governmental authority having general super-
vision of a State bank, copies of reports of examina-
tion and .other mformatlon for use where necessary
in the performance.of their official duties: Provided,
That all reports or other information made available
pursuant to this paragraph shall remain the property
of the Board and, except as otherwise provided in this
Part, no person, agency, or authority to whom the
information is made available, or any officer, director,
or employee thereof, shall disclose any such informa-
tion except in published statistical material that does
not disclose the affairs of any individual or corpora-
tion.

(d) Certain Unpublished Information Not Disclosed.
—Except as provided in paragraph (c) of this section
or in other circumstances in which the Board deems
such disclosure to be in the public interest, the Board,
for the reasons and good cause found as set forth in
paragraph (e) of this section, will not make available
or otherwise disclose any unpublished information of
the Board, whether or not a matter of official record
within the meaning of the Administrative Procedure
Act, if such information relates to any of the follow-
ing:

(1) Examinations, investigations, inspections,
or reports of any particular bank or affiliate
thereof, holding company affiliate, bank holding
company or subsidiary thereof, broker, finance
company, or other person engaged, or proposing
to engage, in the business of banking, extending
credit, or managing or controlling banks; or in-
formation concerning the business, personal, or
financial affairs of any such person or of anyone
employed by or doing business with any such
person.

(2) Proceedings in connection with considera-
tion of (i) the removal of a director or officer
pursuant to section 30 of the Banking Act of 1933
(12 US.C. 77), (ii) the termination of member-
ship of a State bank in the Federal Reserve Sys-
tem pursuant to section 9 of the Federal Reserve
Act (12 US.C. 327), (iii) the revocation of a
voting permit granted to a holding company
affiliate (12 U.S.C. 61), (iv) suspension from use
of the credit facilities of the Federal Reserve
System pursuant to section 4 of the Federal Re-
serve Act (12 US.C. 301), or (v) the grantmg,
denial, or revocatlon of approval, permission, or
authorlty in cases in which no public hearing is
held, except that the fact that the Board has
granted approval, permission, or authority in such
cases will be disclosed to any person having a
proper interest .therein upon request made im
accordance with § 261.3(b) to the extent that
such disclosure does not conflict with the princi-
ples stated in paragraph (e) of this section.

(3) The determination of policies concerning
discount rates, reserve requirements, open market
operations, interest rates, margin requirements,
or other matters relating to monetary, fiscal, or
credit policy.

(4) Relations between the Board and any Fed-
eral Reserve Bank; activities of any Reserve Bank
on behalf of any agency of the United States or
any international organization; and internal oper-
ations of the Board or any Reserve Bank, includ-
mg,_ among other things, any matters of adrmms-
tration.

(5) Relations with, or activities that affect rela-
tions with, any foreign bank, banker, or country.

(6) Any other matter as to which the Board,
in a particular case, determines that, in the pubhc
interest and for the reasons stated in paragraph
(e) of this section, the information should not
be disclosed.

(e) Reasons for Nondisclosure—The public interest
ordinarily requires that certain unpublished informa-
tion, as enumerated above, be not disclosed. For the
following good causes found, such nondisclosure is a
manifest need in order that the Board may properly
execute its statutory functions:

(1) The Board’s investigating, examining, and
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information-gathering functions, and the appro-
priate safeguarding of information regarding such
functions, are essential to the proper enforcement
of the legislation it administers.

(2) In connection with its activities described
in subparagraph (1) of this paragraph (e), its
activities described in paragraph (d)(2) of this
section, and its activities in the field of monetary,
fiscal and credit policy, the Board necessarily has
much information that is confidential or that
relates solely to the internal management of the
Board or of other Government agencies. This
includes advice and other information received
by the Board from its staff, other Government
agencies, the Federal Reserve Banks, and others.
1t also includes information concerning the busi-
ness, personal, and financial affairs of individual
banks and their holding company and other affili-
ates, bank holding companies and their subsidi-
aries, brokers, finance companies, and other ex-
tenders of credit, and persons employed or doing
business with them. Improper disclosure of such
information would:

(i) Permit speculators and others to inter-
fere with the Board’s actions taken with a
view to accommodating commerce and busi-
ness and with regard to their bearing upon
the general credit situation of the country;

(ii) Permit speculators and others to reap
unfair profits and other unfair advantages by
speculative trading in securities and other-
wise;

(iii) Unreasonably and unnecessarily dis-
turb and interfere with individual privacy
and confidential business relations;

(iv) Interfere with the orderly execution
and accomplishment of the objectives of
policies adopted by other Government agen-
cies concerned with economic and fiscal
matters;

(v) Impede the Board’s necessary collec-
tion of information and advice, much of
which cannot be obtained except on a confi-
dential and voluntary basis; and

(vi) Cause misinterpretations and misun-
derstandings as to the Board’s policies and
purposes, and as to the status of particular
financial institutions, with resulting disturb-
ance of securities markets and impairment
of public confidence in individual institutions
or in the nation’s financial structure.

{3) Relations of the Board, of the Federal
Reserve Banks, or of other banks, with foreign
banks, bankers, or countries involve matters of
foreign affairs. Other activities of the Board and
of the Reserve Banks influence the flow of gold
and of dollar balances to or from foreign coun-
tries, with vital effects upon such countries and
the United States. Improper disclosures regarding
such matters would interfere with the orderly
conduct of the foreign affairs of the United States.

(4) Disclosure of unpublished information re-
garding personnel or other matters of the Board’s
internal administration could be of no proper
benefit to other persons and would needlessly in-
terfere with the privacy of the Board’s personnel,
with the performance of their duties for the
Board, and with the Board’s necessary functions.

(5) The Federal Reserve Banks, in addition to
their other functions, act in many matters as the
Board’s field representatives and give the Board
advice and assistance on both local and national
problems. The Reserve Banks also perform cer-
tain functions for various agencies of the United
States and certain international organizations.
Disclosure of information regarding the Board’s
supervision and regulation of the Reserve Banks,
its relations with them, or their activities for
agencies of the United States or for international
organizations, would damage the public interest
in the manner described in subparagraphs (1)
through (3) of this paragraph (e).

SECTION 261.3—OBTAINING INFORMATION

(a) Published Information.—Anyone may subscribe
to the Federal Reserve Bulletin at the standard rate,
which is published in the Bulletin. A copy of each
issue of the Bulletin is sent to each member bank.
Current or back issues of the Bulletin, Annual Reports,
rules, regulations, or other published information may
be examined at the offices of the Board or any Federal
Reserve Bank, and copies, if in stock, will be supplied
by the Board at prescribed charges or at no cost.

(b) Unpublished Information.—Requests for access
to unpublished information of the Board should be
sent in the first instance to the appropriate Federal
Reserve Bank, which will forward them to the Board
when necessary. Any such request shall be signed by
the person making it or his duly authorized agent and
shall, in so far as practicable, clearly, completely, and
concisely state the full name and address of the per-
son making the request, the facts involved, the pur-
poses for which any unpublished information re-
quested will be used if made available, the nature of
such person’s interest in the matter, and the reasons
for which such request should be granted.

SECTION 261.4—APPLICATIONS, REQUESTS,
AND SUBMITTALS

All applications, requests, and submittals should be
submitted in the manner prescribed in the Board’s
Rules of Procedure as contained in § 262.2(b) of this
Chapter.

SECTION 261.5—SUBPOENAS

(a) Advice by Person Served—JIf any person,
whether or not an officer or employee of the Board
or of a Federal Reserve Bank, has unpublished infor-
mation of the Board and in connection therewith is
served with a subpoena, order, or other process re-
quiring his personal attendance as a witness or the
production of documents or information in any pro-
ceeding, he shall promptly advise the Board of such
service and of all relevant facts, including the docu-
ments and information requested and any facts which
may be of assistance to the Board in determining
whether such documents or information should be
made available; and he shall take action at the appro-
priate time to advise the court or tribunal which issued
the process and the attorney for the party at whose
instance the process was issued, if known, of the
substance of these rules.

(b) Appearance by Person Served.—Except as the
Board has authorized disclosure of the relevant infor-
mation, or except as provided in 18 U.S.C. 1906, any
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person who has unpublished information of the Board
and is required to respond to a subpoena or other legal
process shall attend at the time and place therein
mentioned and respectfully decline to produce any
documents or disclose any information or give any
testimony with respect thereto, basing his refusal upon
these rules. If, notwithstanding, the court or other
body orders the production of any documents, dis-
closure of any information, or giving of any testimony,
the person having such unpublished information of
the Board shall promptly report the facts to the Board
for such action as the Board may deem appropriate.

RULES OF PROCEDURE *
(12 cFR PART 262)

As revised effective December 15, 1961

SECTION 262.1—PROCEDURE FOR REGULATIONS

(a) Notice.—Notice of proposed regulations of the
Board or amendments thereto will be published in the
Federal Register, except as specified in paragraph (e)
of this section or otherwise excepted by law. Such
notice will include a statement of the terms of the pro-
posed regulation or amendment and a description of
the subjects and issues involved; but the giving of such
notice does not indicate Board approval of any feature
of any such proposal. The notice will also include a
reference to the authority for the proposed regulation
or amendment and a statement of the time, place and
nature of public participation.

(b) Public Participation—The usual method of pub-
lic submission of data, views or arguments shall be in
writing. Although submittals or requests may be sent
directly to the Board, it is preferable that they be sent
to the appropriate Federal Reserve Bank, which will
forward them to the Board. The locations of the 12
Federal Reserve Banks and the boundaries of the Fed-
eral Reserve districts are shown in Appendix A to the
Board’s Rules of Organization.

(c) Preparation of Draft and Action by Board —In
the light of consideration of all relevant matter pre-
sented or ascertained, the Legal Division, in collabora-
tion with other Divisions of the Board’s staff, will pre-
pare drafts of proposed regulations or amendments,
and the staff will submit them to the Board. The Board
will take such action as it deems appropriate in the
public interest. Any other documents that may be
necessary to carry out any decision by the Board in
the matter will be prepared by the Legal Division, in
collaboration with the other Divisions of the staff.

(d) Effective Dates—Any regulation or amend-
ment thereto issued by the Board will be published
not less than thirty days prior to the effective date
thereof, except as specified in paragraph (e) of this
section or as otherwise excepted by law.

(e) Exceptions as to Notice or Effective Date.~In
certain situations, notice and public participation with
respect to proposed regulations may be impracticable,
unnecessary, contrary to the public interest, or other-
wise not required in the public interest, or there may
be reason and good cause in the public interest why
the effective date should not be deferred for 30 days.

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter II, Part 262; cited as 12 CFR Part 262.

The reason or reasons in such cases usually are that
such notice, public participation, or deferment of effec-
tive date would prevent the action from becoming
effective as promptly as necessary in the public inter-
est, would permit speculators or others to reap unfair
profits or to interfere with the Board’s actions taken
with a view to accommodating commerce and business
and with regard to their bearing upon the general credit
situation of the country, would provoke other con-
sequences contrary to the public interest, would un-
reasonably interfere with the Board’s necessary func-
tions with respect to management or personnel, would
not aid the persons affected, or would otherwise serve
no useful purpose. The following may be mentioned as
some examples of situations in which advance notice
or deferred effective date, or both, will ordinarily be
omitted in the public interest: The review and deter-
mination of discount rates established by Federal Re-
serve Banks, and changes in general requirements re-
garding reserves of member banks, maximum interest
rates on time and savings deposits, or credit for pur-
chasing or carrying securities.

SECTION 262.2—APPLICATIONS AND REQUESTS

(a) Form.—Any application for the approval, au-
thority, or permission of the Board of or for any action
for which such approval, authority, or permission is
required by law or regulation of the Board shall be
submitted in accordance with the pertinent form listed
in § 262.5. Copies of any such form and details re-
garding information to be included therein may be
obtained from any Federal Reserve Bank. Any appli-
cation or request for which no form is listed in § 262.5
should be signed by the person making the application
or request or by his duly authorized agent, should state
the facts involved, the action requested, and the appli-
cant’s interest in the matter, and should indicate the
reasons why the application or request should be
granted. Requests for unpublished information of the
Board should be submitted as provided in § 261.3(b)
of this Chapter.

(b) Procedure.—Any applications or request should
be sent to the Federal Reserve Bank of the district in
which the person making the application or request is
located, and that Bank will forward it to the Board
when necessary. When appropriate, the Reserve Bank
will make an investigation and report the relevant
facts, with its recommendation, to the Board. The loca-
tions of the 12 Federal Reserve Banks and the boun-
daries of the Federal Reserve districts are shown in
Appendix A to the Board’s Rules of Organization.

(c) Comments by Staff—In the light of considera-
tion of all relevant matter presented or ascertained,
the appropriate divisions of the Board’s staff will pre-
pare and submit to the Board comments on the sub-
ject. The Board in due course will take such action as
it deems appropriate in the public interest. Such docu-
ments as may be necessary to carry out any decision
by the Board are prepared by the Board’s staff.

(d) Notice of Granting or Denial—Prompt notice
will be given to the applicant of the granting or denial
in whole or in part of any written application or re-
quest. In the case of denial, except in affirming a prior
denial or where the denial is self-explanatory, such
notice will be accompanied by a simple statement of
procedural or other grounds.

(e) Action at Board’s Initiative—When the Board,
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without receiving an application or request, takes ac-
tion with respect to any matter as to which opportunity
for hearing is not required by statute or Board regula-
tion, similar procedure will be followed, including in-
vestigations, reports, and recommendations by the
Board’s staff and by the Reserve Banks, where ap-
propriate.

* (f) Bank Holding Company and Merger Applica-
tions.—In addition to procedures applicable under
other provisions of this Part, the following procedures
are applicable in connection with the Board’s consid-
eration of applications under section 3 of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842),
hereafter called holding company applications, and of
applications under section 18(c) of the Federal De-
posit Insurance Act (12 U.S.C. 1828), hereafter called
merger applications. Unless otherwise indicated, these
procedures apply to both types of applications.

(1) The Board issues each week a list that
identifies holding company and merger applica-
tions received during the preceding week. Notice
of receipt of each holding company application is
published in the Federal Register as provided in
§ 222.4(e) (2) of this Chapter [Regulation Y].

(2) If a hearing is required by law or if the
Board determines that a hearing for the purpose
of taking evidence is desirable, the Board issues an
order for such a hearing, and notice thereof is
published in the Federal Register. Any such hear-
ing is conducted by a hearing examiner or hearing
officer in accordance with the Board’s Rules of
Practice for Formal Hearings (Part 263 of this
Chapter) and, unless otherwise ordered by the
Board, is public.

(3) In any case in which a formal hearing is
not ordered by the Board, the Board may afford
the applicant and other properly interested per-
sons (including Governmental agencies) an op-
portunity to present views orally before the Board
or its designated representative. Unless otherwise
ordered by the Board, any such oral presentation
of views is public and notice of such public pro-
ceeding is published in the Federal Register. Par-
ticipants in any oral presentation of views are al-
lowed reasonable periods of time for presentation
of their views.

(4) The Board’s action on each application is
embodied in an Order that indicates the voting of
members of the Board and is accompanied by a
Statement of the reasons for the Board’s action.
Both the Order and accompanying Statement are
released to the press. Normally, the Statement is
issued at the time of issuance of the Order; where
this is not practicable, the Statement is issued
as promptly as possible after issuance of the
Order. Each such Order is published in the Fed-
eral Register; and the Order and Statement are
published in the next succeeding issue of the
Federal Reserve Bulletin.

(5) Each Order of the Board approving an
application includes, as a condition of such ap-
proval, a requirement that the transaction ap-
proved shall not be consummated within seven

* This paragraph (f) was added to the Rules of Procedure,
effective November 1, 1961, and codified as paragraph (g) of
section 262.4 in 26 Federal Register 10340. An amendment to
add a subparagraph (7) was adopted effective January 12,
1962, for which see page 28.

calendar days following the date of such Order,
except in emergency or other situations as to
which the Board determines that such a require-
ment would not be in the public interest. Each
Order approving an application also includes, as
a condition of approval, a requirement that the
transaction approved shall be consummated within
three months and, in the case of acquisition by a
holding company of stock of a newly organized
bank, a requirement that such bank shall be
opened for business within six months.

(6) After action by the Board on an applica-
tion, the Board will not grant any request for
reconsideration of its action, unless the request
presents relevant facts that, for good cause shown,
were not previously presented to the Board, or
unless it otherwise appears to the Board that re-
consideration would be appropriate.

SECTION 262.3-——ADJUDICATION
WitH ForMAL HEARING

In connection with adjudication with respect to
which a hearing is required by law or is ordered by the
Board, the procedure shall be as set forth in Part 263
of this Chapter, entitled “Rules of Practice for Formal
Hearings.” Among such adjudications are those relat-
ing to: Termination of a bank’s membership in the
Federal Reserve System, removal of a bank official
under Section 30 of the Banking Act of 1933, revoca-
tion of a voting permit of a holding company affiliate,
suspension of a member bank from the use of the
credit facilities of the Federal Reserve System pursu-
ant to Section 4 of the Federal Reserve Act, issuance -
of a cease and desist order under section 11 of the
Clayton Act, and, in certain situations, actions with
respect to applications pursuant to the Bank Holding
Company Act of 1956.

SECTION 262.4—APPEARANCE AND PRACTICE

Appearance and practice before the Board in all
matters shall be governed by § 263.1 of this Chapter.

SECTION 262.5—FoRrRMS

The following forms, which are available at the
Federal Reserve Banks, shall be used for the purposes
indicated:

Form

30 Application for Federal Reserve Bank Stock—
Organizing National Bank )

30a Application for Federal Reserve Bank Stock
—Nonmember State Bank Converting into
National Bank

56 Application for Adjustment in Holdings of
Federal Reserve Bank Stock (Except by Mu-
tual Savings Banks)

56a Application of Mutual Savings Bank for Ad-
jsustnl:ent in Holdings of Federal Reserve Bank
toc

61 Application of National Bank for Trust Powers

61b Supplementary Application of National Bank
for Additional Trust Powers

70 Application for Prior Written Consent to Effect
a Merger or Other Transaction Pursuant to
Section 18(c) of the Federal Deposit Insur-
ance Act (Resulting Bank to be a State Mem-
ber Bank)
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Form
83

83A

83B

83C

83D

83E
86

87

105
105¢

107
107b
150

51

152

220
220a
240
314
414
728
P-1

P-2
P-3
P-4
P-5

Application for Membership in the Federal
Reserve System (Cover Sheet)
Application for Membership in the Federal
Reserve System (State Banks except Mutual
Savings Banks)
Application for Membership in the Federal
Reserve System (Mutual Savings Banks Au-
thorized to Purchase Stock in Federal Reserve
Bank)
Application for Membership in the Federal
Reserve System (Mutual Savings Banks Not
Permitted to Subscribe for Stock in Federal
Reserve Bank)
Application for Stock in the Federal Reserve
Bank (Mutual Savings Bank Admitted to
Membership upon Deposit of Appropriate
Amount with Federal Reserve Bank and Now
Permitted to Subscribe for Federal Reserve
Bank Stock under Laws under Which Or-
ganized)
Certificate of Directors and Cashier
Application for Cancellation of Federal Re-
serve Bank Stock—ILiquidating Member Bank
Application for Cancellation of Federal Re-
serve Bank Stock—Insolvent Member Bank
Report of Condition of State Member Bank
(Form 105e-1)—Report of Condition of State
Member Bank (Publisher’s Copy)
Report of Earnings and Dividends of State
Member Bank (Calendar Year)
Report of Earnings and Dividends of State
Member Bank (6-Month Period)
Application for Approval of Reservation of
Title of a Corporation Proposed to be Organ-
ized under the Terms of Section 25(a) of the
Federal Reserve Act
Articles of Association—Banking Corporations
Authorized to Do Foreign Banking Business
K]der Section 25(a) of the Federal Reserve
ct
Organization Certificate—Banking Corpora-
tion Authorized to Do Foreign Banking Busi-
ness under Section 25(a) of the Federal Re-
serve Act
Report of an Affiliate or Holding Company
Affiliate of a Member Bank
Report of an Affiliate or Holding Company
Affiliate of a Member Bank (Publisher’s Copy)
Report of Member Firm of a National Secu-
rities Exchange
Report of Condition by Foreign Banking Cor-
poration (Semiannual)
Computation of Reserve to be Carried with
Federal Reserve Bank by Member Bank
Report of Securities Credit Extended by
Lender Other than a Bank or Broker
Application for a Voting Permit under Section
5144, Revised Statutes (Holding Company
Affiliate)
Exhibit C—Resolution of Board of Directors
or Other Governing Body of Applicant
Exhibit L—Agreement to Permit Examina-
tions
Exhibit N—Authorization to Furnish Informa-
tion
Exhibit P—Agreement by Holding Company
Affiliate of State Member Bank to Accept
Provisions of Section 5144, Revised Statutes

Form

P-6 Exhibit Q—Agreement by Holding Company
Affiliate (of State Bank Applying for Member-
ship in Federal Reserve System) to Accept
Provisions of Section 5144, Revised Statutes

T-1 Agreement, Resolution, Certificate—to Qualify

under Section 8(a) of the Securities Exchange

Act of 1934

Agreement, Resolution, Certificate—to Qualify

under Section 8(a) of the Securities Exchange

Act of 1934 (Bank with Principal Place of

Business outside 50 States of United States)

Application for Prior Approval of Acquisition

of Bank Shares Pursuant to Section 3(a)(2)

of the Bank Holding Company Act of 1956.

Certificate of Directors or Other Governing

Body Authorizing Application Pursuant to

Section 3(a)(2) of the Bank Holding Com-

pany Act of 1956.

Registration Statement of Bank Holding Com-

pany Pursuant to Section 5(a) of the Bank

Holding Company Act of 1956

Annual Report of Bank Holding Company

P;lrsgant to the Bank Holding Company Act

of 1956

T2

Y-2

Y-2A

Y-5

Y-6

RULES OF PRACTICE FOR FORMAL
HEARINGS *

(12 CFR PART 263)
As revised effective December 15, 1961

SECTION 263.1-——APPEARANCE AND PRACTICE BEFORE
THE BOARD

(a) No register of attorneys or agents who may
practice before the Board is maintained and no appli-
cation for admission to such practice is required. Any
person desiring to appear before or transact business
with the Board in a representative capacity shall make
known to the Secretary of the Board in writing the
capacity in which he proposes to appear. He may be
required to file a power of attorney with the Board
evidencing his authority to act in such capacity and
to show to the satisfaction of the Board that he is
properly qualified.

(b) Any person appearing before or transacting busi-
ness with the Board in a representative capacity, or
desiring so to act, may, for cause sufficient in the
judgment of the Board, be suspended or disbarred
from so doing.

(c) Contemptuous conduct at any hearing before the
Board, any member thereof, or a hearing examiner,
by any person, including a person appearing in a rep-
resentative capacity, shall be ground for exclusion from
any such hearing or for such further period as the
Board may prescribe.

SECTION 263.2—HEARINGS FOR THE PURPOSE OF
TAKING EVIDENCE

(a) Hearings for the purpose of taking evidence
shall be held as ordered by the Board and any such
hearing will ordinarily be held before and conducted

by a duly designated hearing examiner. However, the

Board may, in its discretion, order such hearings to be

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter II, Part 263; cited as 12 CFR Part 263.
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held before the Board, one or more of its members,
or, where permitted by law, a duly designated hearing
officer; and hearings so held shall be subject to the
same procedure as that applicable to hearings before a
hearing examiner, except that the Board and members
thereof are not subject under the law to the require-
ments regarding separation of functions prescribed by
section 5(c) of the Administrative Procedure Act (5
U.S.C. 1004(c)), and, with respect to hearings held be-
fore the Board or one or more of its members, the
hearing examiner’s report referred to in § 263.6 and
the related exceptions and briefs referred to in § 263.7
will be omitted.

(b) Whenever a hearing is ordered by the Board,
notice of such hearing shall be given to the party or
parties to the proceeding by the Secretary of the Board
or such other person as the Board may designate for
the purpose. Such notice shall be given by serving a
copy of the Order for Hearing in accordance with
§ 263.12 a reasonable time in advance of the hearing.
Unless otherwise ordered by the Board, notice of any
hearing shall be given general circulation by publica-
tion in the Federal Register and, where practical, by
release to the public press. In any proceeding, the
Board may make amendments to the Order for
Hearing.

(c) All such hearings shall be private and shall be
attended only by parties and their representatives or
counsel, representatives of the Board, witnesses, and
other persons having an official interest in the pro-
ceedings: Provided, however, That, on written request
by a party or representatives of the Board, or on the
Board’s own motion, the Board, unless prohibited by
law, may permit other persons to attend or may order
the hearing to be public. In connection with any such
hearing or proceeding related thereto, the Board may
designate as Board counsel an attorney from its staff
or other attorney who shall represent the Board. For
the purposes of these Rules, any attorney so designated
is referred to as “Board counsel.” In case of adjudica-
tion other than initial licensing proceedings, neither
Board counsel nor any officer or employee of the
Board who has engaged in the performance of any
investigative or prosecuting function in the case, or
a factually related case, may participate in or advise
as to the hearing examiner’s recommended decision or
the Board’s decision, except as witness or counsel in
such hearing or related proceeding. Proceedings with
respect to applications for initial licenses shall include,
but not be limited to, applications -for Board approval
under the Bank Holding Company Act of 1956. In
such proceedings, Board counsel shall represent the
Board in a nonadversary capacity for the purpose of
developing for the record information relevant to the
issues to be determined by the hearing examiner and
the Board.

(d) All such hearings shall be stenographically re-
ported and a transcript thereof shall be made which
shall be a part of the record of the proceeding. Tran-
scripts will be supplied at prescribed rates to a party to
the proceeding or to any person applying therefor if
the Board has ordered the hearing to be public.

(e) A hearing examiner may at any time withdraw
if he deems himself disqualified; and, upon filing of a
timely and sufficient affidavit of personal bias or dis-
qualification of the hearing examiner, the Board will
determine the matter as a part of the record and de-
cision in the case.

(f) Except as permitted by the Administrative Pro-
cedure Act, the hearing examiner shall not consult any
person or party on any fact in issue except after notice
and opportunity for all parties to participate, nor shall
he be responsible to or subject to the supervision or
direction of any officer, employee, or agent of the
Board engaged in the performance of investigative or
prosecuting functions.

(g) The hearing examiner shall regulate the course
of the hearing and in connection therewith shall have
authority to conduct prehearing conferences, adminis-
ter oaths and affirmations, rule upon offers of proof
and receive relevant evidence, rule on motions, dispose
of procedural requests or similar matters, hold confer-
ences for the settlement and simplification of the is-
sues by consent of the parties, certify any question to
the Board (at his discretion or at the Board’s discre-
tion) for its consideration and disposition, and take
other action consistent with applicable rules or regula-
tions of the Board, the Administrative Procedure Act,
and other requirements of law.

(h) Any oral or documentary evidence may be re-
ceived, except that irrelevant, immaterial, or unduly
repetitious evidence may be excluded by the hearing
examiner. Unless otherwise permitted by the hearing
examiner, written exhibits will not be received in evi-
dence unless offered in duplicate. A copy of each ex-
hibit offered must be furnished to each of the parties
at the hearing or at such other time as the hearing ex-
aminer may fix for the exchange of exhibits.

(i) Objections to the admission or exclusion of evi-
dence shall be in short form, stating the grounds of
objections relied upon; and the transcript shall not in-
clude argument or debate thereon except as ordered
by the Board or the hearing examiner. Rulings on such
objections shall be a part of the transcript except as
the Board may otherwise require with respect to a
particular ruling. No exception to any such ruling need
be noted before the hearing examiner in order to urge
the s&lme in the consideration of the matter by the
Board.

(i) The Board or the hearing examiner may call for
the production of further evidence upon any issue,
and, upon appropriate notice, the hearing examiner
may reopen any hearing at any time prior to his report
or the Board may reopen any hearing at any time prior
to entry of its order disposing of the matter.

(k) Subpoenas, when authorized by law,! requiring
the attendance of witnesses or requiring the production
of documentary evidence will be issued only by the
Board, or such person as the Board may designate for
this purpose. Application may be made either to the
Secretary of the Board or to the person so designated
by the Board. Such application shall be in writing and
shall state, as definitely as practicable, the reasonable
scope of the evidence sought (reasonably identifying
any document desired) and the facts to be proved
thereby, in sufficient detail to indicate the materiality
and relevance thereof.

(1) Witnesses summoned by the Board at the request
of a party or of Board counsel will be paid the same
fees and mileage that are paid to witnesses in the
courts of the United States. Such payments shall be

1 The Board is presently authorized by law to issue subpoenas
only in connection with investigations instituted pursuant to
gg;a)xgraph 7, sec. 25 of the Federal Reserve Act (12 U.S.C.
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made by the party at whose instance the witnesses
appear.

SECTION 263.3—CONTINUANCES, CHANGES, EXTEN-
SIONS OF TIME

Except as otherwise expressly provided by law, the
Board may by the Order for Hearing or otherwise
provide time limits different from those specified in
these Rules, may on its own motion or for cause shown
change or extend any time limits prescribed by these
Rules or an Order for Hearing, and may continue or
adjourn any hearing. Each hearing shall begin at the
time and place ordered by the Board, except that,
where a hearing examiner has been designated to con-
duct a hearing, the time and place for beginning such
hearing may, for good cause shown, be changed by the
hearing examiner. Thereafter, the hearing may be suc-
cessively adjourned to such time and place as may be
ordered by the Board or by the hearing examiner.

SECTION 263.4—CL0SING OF HEARING: FILING
OF TRANSCRIPT

(a) The record of the hearing shall be closed by
announcement to that effect by the hearing examiner
when the taking of evidence has been concluded. In
the discretion of the hearing examiner, the record may
be closed as of a future specified date in order to per-
mit the admission into the record, under circumstances
determined by the hearing examiner, of exhibits to
be prepared.

(b) After the close of the hearing, the transcript
thereof shall be filed forthwith by the hearing ex-
aminer with the Secretary of the Board. Notice of such
filing shall be given by the Secretary to all parties to
the proceeding.

SECTION 263.5—PRrOPOSED FINDINGS AND CONCLUSIONS
oF LAaw

Within 15 days after the date of notice of filing of
the transcript with the Secretary of the Board, or
within such reasonable time thereafter as may be al-
lowed by the hearing examiner, any party or Board
counsel may submit to the hearing examiner proposed
findings and conclusions of law, with supporting briefs
or memoranda of law. In lieu of proposed findings and
conclusions of law, and within such time as the hear-
ing examiner shall allow, Board counsel may submit
comments in respect to the evidence of record or pro-
posed findings and conclusions of law submitted by
any party. Copies of any such proposed findings, con-
clusions, briefs, memoranda of law, statements, or
comments shall be furnished to other parties and to
Board counsel as promptly as practicable. All such pro-
posed findings, conclusions, or other such submissions
shall be a part of the record.

SECTION 263.6—HEARING EXAMINER’S REPORT AND
RECOMMENDED DECISION

(a) Following the expiration of the time allowed for
filing proposed findings and conclusions or comments
of Board counsel, the hearing examiner shall prepare
and file with the Secretary of the Board his report and
recommended decision. Such report and recommended
decision shall contain findings and conclusions, with
the reasons or basis therefor, upon all material issues
of fact or law.

(b) The hearing examiner’s report and recom-
mended decision shall be forthwith served on all
parties and on Board counsel by the Secretary of the
Board or such other person as the Board may desig-
nate for the purpose.

(c) The report and recommended decision of the
hearing examiner shall become a part of the record.

SECTION 263.7—EXCEPTIONS

(a) Within 15 days after date of service of the hear-
ing examiner’s report and recommended decision, any
party or Board counsel may file exceptions thereto, to
his failure to follow a proposed finding or conclusion,
to the admission or exclusion of evidence, or to a
ruling of the hearing examiner; and within such period
he may file a brief in support of his exceptions. Within
5 days following the date of service of such exceptions
and briefs, any party or Board counsel may file a
brief in opposition. A copy of such exceptions and
briefs shall be forthwith served on each party and on
Board counsel. Exceptions shall be argued orally only
as allowed by the Board.

(b) Objections to the recommended decision of the
hearing examiner or to his failure to follow a pro-
posed finding or conclusion not saved by exception
filed pursuant to this section will be deemed to have
been abandoned and may be disregarded. Exceptions
not briefed in accordance with this section and § 263.9
may be regarded by the Board as waived.

SEcTION 263.8—MOTIONS

(a) All motions made subsequent to the designation
of a hearing examiner and before the filing with the
Board of the hearing examiner’s report and recom-
mended decision shall be addressed to and ruled upon
by the hearing examiner and may be stated orally upon
the record unless otherwise directed by the Board or
hearing examiner. At all other times motions shall be
addressed to the Board in written form and filed with
the Board in accordance with the requirements of
§ 263.11. Written motions shall state with particularity
the order or relief sought and the grounds therefor.

(b) Within 10 days after service of any written mo-
tion, or within such other period of time as may be
fixed by the Board or hearing examiner, any party or
Board counsel may file a written answer or objection
to such motion. The moving party shall have no right
to reply, except as permitted by the Board or the hear-
ing examiner.

(c) No oral argument will be heard on motions ex-
cept as otherwise directed by the Board or hearing
examiner. Written memoranda or briefs may be filed
with motions or objections or answers to motions,
stating the points and authorities relied upon in sup-
port of the position taken.

(d) The hearing examiner shall pass upon all mo-
tions properly addressed to him and upon such other
motions as the Board may direct, except that, if the
hearing examiner finds that a prompt decision by the
Board on a motion is essential to the proper conduct
of the proceeding, he may refer such motion to the
Board for decision. The Board shall pass upon all
motions properly submitted to it for decision.

(e) All motions and answers or objections thereto
and rulings thereon shall become part of the record.
Rulings of a hearing examiner on any motion may not
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be appealed to the Board prior to its consideration of
the hearing examiner’s report and recommended de-
cision except by special permission of the Board, but
they shall be considered by the Board in reviewing the
record. Requests to the Board for special permission
to appeal from such rulings of the hearing examiner
shall be filed promptly, in writing, and shall briefly
state the grounds relied on. The moving party shall
immediately serve a copy thereof on each party.

(f) Unless otherwise ordered by the Board, or the
hearing examiner, the hearing shall continue pendlng
the determination of the motion by the Board.

SeECTION 263.9—BRIEFS

(a) All briefs shall be confined to the particular
matters in issue, Each exception or proposed finding
or conclusion which is briefed shall be supported by
a concise argument and by citation of such statutes,
decisions, and other authorities, and by page refer-
ences to such portions of the record, as may be rele-
vant. If the exception relates to the admission or
exclusion of evidence, the substance of the evidence
admitted or excluded shall be set forth in the brief
with appropriate references to the transcript.

(b) Except as provided in § 263.7, within 10 days
after service of an original brief, any party or Board
counsel may file a reply brief, which shall be confined
to matters in the original brief of the opposing party.
Copies of any brief or reply brief shall be filed, and
s§ervice thereof made, in the manner prescribed in

263.12.

(c) Briefs not filed on or before the time fixed in
these Rules, or such other time as may be fixed by the
hearing examiner, will be received only upon special
permission of the Board.

SECTION 263.10—ORAL ARGUMENT

Upon written request of any party or of Board coun-
sel made within the period of time allowed in § 263.7
for the filing of exceptions and briefs, or on its own
initiative, the Board may, in its discretion, allow oral
argument before the Board or one or more members
thereof. Oral argument shall be limited to a party or
his representative and Board counsel, unless otherwise
permitted by the Board.

SECTION 263.11-—FILING PAPERS, DOCKET, COM-
PUTATION OF TIME

(a) All reports, exceptions, motions, briefs, and
other papers required to be filed with the Board in any
proceeding shall be filed with the Secretary of the
Board. The Order for Hearing may provide for the
number of copies of papers to be filed. Any such papers
may be sent to the Secretary by mail or express but
must be received by him in the office of the Board in
Washington, D. C., within the time limit, if any, for
such filing.

(b) Unless and until otherwise ordered by the Board,
the Order for Hearing, the transcript of record, pro-
posed findings or conclusions and briefs in support
thereof, the report of the hearing examiner, exceptions
thereto, and briefs in support of or in opposition to
such exceptions, and other papers which are filed in
connection with any hearing shall not be made public,
and shall be for the confidential use only of the Board,
approplriate members of the Board’s staff, parties, and
counsel.

(c) The Secretary shall maintain a docket in connec-
tion with each hearing.

(d) In computing any period of time prescribed or
allowed by these Rules or by order of the Board, the
day of the act, event, or default after which the desig-
nated period of time begins to run is not to be in-
cluded. The last day of the period so computed is to
be included, unless it is a Saturday, Sunday, or a legal
holiday in the District of Columbia, in which event
the period runs until the end of the next day which is
not a Saturday, Sunday, or holiday in the District of
Columbia. Intermediate Saturdays, Sundays, and holi-
days shall be included in the computation. A half-
holiday shall be considered as other days and not as
a holiday.

SECTION 263.12—SERVICE OF PAPERS

(a) The Board will serve all orders, notices, reports,
and other papers issued by it when service thereof is
required, and reports filed pursuant to § 263.6. Every
other paper requiring service, including motions, pro-
posed findings and conclusions, exceptions and briefs,
shall be served on any party to a proceeding by the
party filing the same.

(b) Service shall be made by personal service on the
party or his attorney of record, by registered mail ad-
dressed to the party or his attorney of record, or by
other appropriate means specified by the Board. Service
by registered mail shall be deemed to be made as of
the date of receipt by the person addressed.

SECTION 263.13—FORMAL REQUIREMENTS AS TO
PAPERS FILED

(a) All papers filed under these Rules shall be type-
written, mimeographed, or printed.

(b) All papers shall be signed by the party filing the
same, or his duly authorized agent or attorney, or
Board counsel and, except in the case of Board coun-
sel, must show the address of the signer.

(c) All papers filed shall include at the head thereof,
or on a title page, the name of the Board, the names of
the parties, and the subject of the particular paper or
pleading.

AMENDMENT TO RULES OF PROCEDURE

The Board of Governors of the Federal Reserve
System, effective January 12, 1962, amended sec-
tion 262.2(f) of its Rules of Procedure by adding
a new subparagraph (7). The purpose of the
amendment is to make explicit in the Board’s
Rules of Procedure the present practice of the
Board under which bank merger and bank hold-
ing company applications are made available for
public inspection in cases in which the Board
orders that a hearing or oral presentation of views
shall be a public proceeding. The text of the
amendment is as follows:

(7) In any case in which the Board orders a public
hearing or a public oral presentation of views, as soon
as practicable following publication in the Federal
Register of notice of such public proceeding, the ap-
plication shall be available for inspection by the
public, except such portions thereof as to which the

Board finds that disclosure would not be in the public
interest.



Current Events and Announcements

DESIGNATIONS AND APPOINTMENTS OF CHAIRMEN AND FEDERAL RESERVE AGENTS,
DEPUTY CHAIRMEN, AND DIRECTORS

The Board of Governors of the Federal Reserve System announced the following appointments
at the Federal Reserve Banks and branches, effective January 1, 1962. Names in CAPITALS indicate
new appointments; all others are reappointments. Brief data about each of the new appointments follow
the listings.

CHAIRMEN AND FEDERAL RESERVE AGENTS FOR YEAR 1962

Federal Reserve

Bank
Boston Nils Y. Wessell, Medford, Massachusetts
New York Philip D. Reed, New York City
Philadelphia WALTER E. HOADLEY, Lancaster, Pennsylvania
Cleveland JOSEPH B. HALL, Cincinnati, Ohio
Richmond Alonzo G. Decker, Jr., Towson, Maryland
Atlanta JACK TARVER, Atlanta, Georgia
Chicago Robert P. Briggs, Jackson, Michigan
St. Louis Pierre B. McBride, Louisville, Kentucky
Minneapolis Atherton Bean, Minneapolis, Minnesota
Kansas City HOMER A. SCOTT, Sheridan, Wyoming
Dallas Robert O. Anderson, Roswell, New Mexico

San Francisco

Federal Reserve

F. B. Whitman, San Francisco, California

DerPUTY CHAIRMEN FOR YEAR 1962

Bank
Boston Erwin D. Canham, Boston, Massachusetts
New York James DeCamp Wise, Frenchtown, New Jersey
Philadelphia DAVID C. BEVAN, Philadelphia, Pennsylvania
Cleveland Joseph H. Thompson, Cleveland, Ohio
Richmond Edwin Hyde, Richmond, Virginia
Atlanta Henry G. Chalkley, Jr., Lake Charles, Louisiana
Chicago James H. Hilton, Ames, Iowa
St. Louis J. H. Longwell, Columbia, Missouri
Minneapolis Judson Bemis, Minneapolis, Minnesota
Kansas City OLIVER S. WILLHAM, Stillwater, Oklahoma
Dallas Lamar Fleming, Jr., Houston, Texas
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Federal Reserve

FEDERAL RESERVE BANK DIRECTORS!
(Three-year terms)

Bank
Boston Erwin D. Canham, Boston, Massachusetts
New York James DeCamp Wise, Frenchtown, New Jersey
Philadelphia WILLIS J. WINN, Philadelphia, Pennsylvania
Cleveland JOSEPH B. HALL, Cincinnati, Ohio
Richmond Edwin Hyde, Richmond, Virginia
Atlanta JACK TARVER, Atlanta, Georgia
Chicago Robert P. Briggs, Jackson, Michigan
St. Louis J. H. Longwell, Columbia, Missouri
Minneapolis John H. Warden, Houghton, Michigan
Kansas City DOLPH SIMONS, Lawrence, Kansas
Dallas Lamar Fleming, Jr., Houston, Texas

FEDERAL RESERVE BANK BRANCH DIRECTORS?
(Three-year terms unless otherwise indicated)

Federal Reserve Bank

and Branch
New York
Buffalo Whitworth Ferguson, President, Ferguson Electric Con-
struction Co., Inc., Buffalo, New York
Cleveland
Cincinnati BARNEY A. TUCKER, Manager, American Agricultural
Chemical Company, London, Kentucky
Pittsburgh William A. Steele, Chairman and President, Wheeling Steel
Corporation, Wheeling, West Virginia
FLETCHER L. BYROM, President, Koppers Company,
Inc., Pittsburgh, Pennsylvania (for unexpired portion of
term ending December 31, 1962)
Richmond
Baltimore LEONARD C. CREWE, Jr., President and Treasurer, Mary-
land Fine & Specialty Wire Company, Inc., Cockeysville,
Maryland
Charlotte Clarence P. Street, President, McDevitt & Street Company,

Charlotte, North Carolina

*Each Federal Reserve Bank has a board of
directors consisting of nine members, divided into
three classes, designated as Classes A, B, and C. The
six A and B directors are elected by the member
banks, and the three C directors are appointed by the
Board of Governors. The terms of two of the elected
directors and one of the appointed directors at each

Federal Reserve Bank expire at the end of each year.
? Federal Reserve Bank branches have either five or
seven directors, of whom a majority are appointed by
the board of directors of the parent Federal Reserve
Bank, and the others are appointed by the Board of
Governors of the Federal Reserve System.
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Federal Reserve Bank
and Branch

Atlanta
Birmingham

Jacksonville
Nashville
New Orleans

Chicago
Detroit

St. Louis
Little Rock
Louisville

Memphis

Minneapolis (2-year term)
Helena

Kansas City (2-year terms)
Denver

Oklahoma City
Omaha

Dallas
El Paso

Houston
San Antonio

San Francisco (2-year terms)

Los Angeles
Portland

Salt Lake City

Seattle

HENRY KING STANFORD, President, Birmingham
Southern College, Birmingham, Alabama

Harry T. Vaughn, President, United States Sugar Corpora-
tion, Clewiston, Florida

V. S. Johnson, Jr., Chairman and President, Aladdin Indus-
tries, Inc., Nashville, Tennessee

KENNETH R. GIDDENS, President of WKRG-TV Inc.,
Mobile, Alabama

JAMES WILLIAM MILLER, President, Western Michigan
University, Kalamazoo, Michigan

Waldo E. Tiller, President, Tiller Tie and Lumber Company,
Inc., Little Rock, Arkansas

RICHARD T. SMITH, Farmer, Madisonville, Kentucky

Frank Lee Wesson, President, Wesson Farms, Inc., Victoria,
Arkansas

John M. Otten, Farmer and Rancher, Lewistown, Montana

Robert T. Person, President, Public Service Company of
Colorado, Denver, Colorado

James E. Allison, President, Warren Petroleum Corporation,
Tulsa, Oklahoma

JOHN T. HARRIS, Merchant and Cattleman, McCook,
Nebraska

Dysart E. Holcomb, Director of Research, El Paso Natural
Gas Products Company, El Paso, Texas

EDGAR H. HUDGINS, Rancher, Hungerford, Texas

HAROLD D. HERNDON, Oil Operator, San Antonio,
Texas

Robert J. Cannon, President, Cannon Electric Company,
Los Angeles, California

Graham J. Barbey, President, Barbey Packing Corporation,
Astoria, Oregon

Howard W. Price, Executive Vice President and General
Manager, The Salt Lake Hardware Co., Salt Lake City,
Utah

Henry N. Anderson, President, Twin Harbors Lumber Com-
pany, Aberdeen;, Washington
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Federal Reserve Bank of Philadelphia

WALTER E. HOADLEY, Lancaster, Penn-
sylvania, was designated Chairman and Federal
Reserve Agent at the Federal Reserve Bank of
Philadelphia for the year 1962. Mr. Hoadley has
served as a Board-appointed director of the Fed-
eral Reserve Bank of Philadelphia since January
1958 and as Deputy Chairman since 1960. Mr.
Hoadley is Vice President and Treasurer of Arm-
strong Cork Company, Lancaster. As Chairman
and Federal Reserve Agent, he succeeds Mr.
Henderson Supplee, Jr., President, The Atlantic
Refining Company, Philadelphia, whose term as
Chairman expired December 31, 1961.

DAVID C. BEVAN, Philadelphia, Pennsyl-
vania, who has been serving as a Board-appointed
director of the Federal Reserve Bank of Phila-
delphia since February 1960, was appointed
Deputy Chairman of the Bank for the year 1962.
Mr. Bevan is Vice President, Finance, The Penn-
sylvania Railroad Company, Philadelphia. As
Deputy Chairman, he succeeds Mr. Walter E.
Hoadley, Vice President and Treasurer, Arm-
strong Cork Company, Lancaster, Pennsylvania,
who was designated Chairman and Federal Re-
serve Agent for 1962.

WILLIS J. WINN, Philadelphia, Pennsylvania,
was appointed a director of the Federal Reserve
Bank of Philadelphia for a three-year term be-
ginning January 1, 1962. Dr. Winn is Dean of
the Wharton School of Finance and Commerce,
University of Pennsylvania, Philadelphia. He
succeeds Mr. Henderson Supplee, Jr., President,
The Atlantic Refining Company, Philadelphia,
whose term as director expired December 31,
1961.

Federal Reserve Bank of Cleveland

JOSEPH B. HALL, Cincinnati, Ohio, was ap-
pointed a director of the Federal Reserve Bank
of Cleveland for a three-year term beginning
January 1, 1962, and was designated Chairman
and Federal Reserve Agent at the Cleveland Bank
for the year 1962. Mr. Hall served as a director
of the Federal Reserve Bank of Cleveland from
1955 to 1960, having been elected by the member
banks of that District, and had previously been a
Bank-appointed director of the Cleveland Bank’s
Cincinnati Branch from 1949 to 1954. Mr. Hall

is President of The Kroger Co., Cincinnati. As
Chairman and Federal Reserve Agent and also
as a Board-appointed director of the Cleveland
Bank, Mr. Hall succeeds Mr. Arthur B. Van
Buskirk, Vice President and Governor, T. Mellon
and Sons, Pittsburgh, Pennsylvania, whose term
expired December 31, 1961.

BARNEY A. TUCKER, London, Kentucky,
was appointed a director of the Cincinnati Branch
of the Federal Reserve Bank of Cleveland for a
three-year term beginning January 1, 1962. Mr.
Tucker is Manager, American Agricultural
Chemical Company, London, Kentucky. He suc-
ceeds Mr. Ivan Jett, Farmer, Georgetown, Ken-
tucky, whose term expired December 31, 1961.

FLETCHER L. BYROM, Pittsburgh, Penn-
sylvania, was appointed a director of the Pitts-
burgh Branch of the Federal Reserve Bank of
Cleveland for the unexpired portion of a term
ending December 31, 1962. Mr. Byrom is Presi-
dent of Koppers Co., Inc., Pittsburgh. He suc-
ceeds Mr. John T. Ryan, Jr., President, Mine
Safety Appliances Company, Pittsburgh, whose
resignation became effective December 31, 1961.

Federal Reserve Bank of Richmond

LEONARD C. CREWE, Jr.,, Cockeysville,
Maryland, was appointed a director of the Balti-
more Branch of the Federal Reserve Bank of
Richmond for a three-year term beginning Janu-
ary 1, 1962. Mr. Crewe is President and Treasurer
of the Maryland Fine & Specialty Wire Company,
Inc., Cockeysville. He succeeds Mr. J. T. Menzies,
Jr., President, The Crosse & Blackwell Company,
Baltimore, Maryland, whose term expired Decem-
ber 31, 1961.

Federal Reserve Bank of Atlanta

JACKSON WILLIAMS TARVER, Atlanta,
Georgia, was appointed a director of the Federal
Reserve Bank of Atlanta for a three-year term
beginning January 1, 1962, and was designated
Chairman and Federal Reserve Agent at the At-
lanta Bank for the year 1962. Mr. Tarver is
President, Atlanta Newspapers, Inc. As Chairman
and Federal Reserve Agent and also as a Board-
appointed director of the Atlanta Bank, Mr.
Tarver succeeds Mr. Walter M. Mitchell, Vice
President, The Draper Corporation, Atlanta,
whose term expired December 31, 1961.
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HENRY KING STANFORD, Birmingham,
Alabama, was appointed a director of the Bir-
mingham Branch of the Federal Reserve Bank
of Atlanta for a three-year term beginning Janu-
ary 1, 1962. Dr. Stanford is President of Birming-
ham Southern College. He succeeds Mr. John E.
Urquhart, Chairman of the Board, Woodward
Iron Company, Woodward, Alabama, whose term
expired December 31, 1961.

KENNETH R. GIDDENS, Mobile, Alabama,
was appointed a director of the New Orleans
Branch of the Federal Reserve Bank of Atlanta
for a three-year term beginning January 1, 1962.
Mr. Giddens is President of WKRG-TV, Inc.,
Mobile. He succeeds Mr. Gerald L. Andrus,
President, New Orleans Public Service Inc., New
Orleans, Louisiana, whose term expired Decem-
ber 31, 1961.

Federal Reserve Bank of Chicago

JAMES WILLIAM MILLER, Kalamazoo,
Michigan, was appointed a director of the De-
troit Branch of the Federal Reserve Bank of
Chicago for a three-year term beginning January
1, 1962. Dr. Miller is President of Western Michi-
gan University at Kalamazoo. He succeeds Mr.
C. V. Patterson, Director, The Upjohn Company,
Kalamazoo, whose term expired December 31,
1961,

Federal Reserve Bank of St. Louis

RICHARD T. SMITH, Madisonville, Ken-
tucky, was appointed a director of the Louisville
Branch of the Federal Reserve Bank of St. Louis
for a three-year term beginning January 1, 1962.
Mr. Smith is a farmer in Madisonville. He suc-
ceeds J. D. Monin, Jr., farmer, Oakland, Ken-
tucky, whose term expired December 31, 1961.

Federal Reserve Bank of Kansas City

HOMER A. SCOTT, Sheridan, Wyoming, was
designated Chairman and Federal Reserve Agent
at the Federal Reserve Bank of Kansas City for the
year 1962. Mr. Scott has been serving as a Board-
appointed director of the Federal Reserve Bank
of Kansas City and as Deputy Chairman since
January 1961. He previously served as a Board-
appointed director of the Omaha Branch of the
Kansas City Bank from 1959 through 1960. Mr.
Scott is Vice President and District Manager,
Peter Kiewit Sons’ Company, Sheridan. As Chair-

man and Federal Reserve Agent, he succeeds Mr.
Raymond W. Hall, Hillix, Hall, Hasburgh, Brown
& Hoffhaus, Attorneys, Kansas City, Missouri,
whose term as Chairman expired December 31,
1961.

OLIVER S. WILLHAM, Stillwater, Oklahoma,
who has been serving as a Board-appointed direc-
tor of the Federal Reserve Bank of Kansas City
since September 1955, was appointed Deputy
Chairman of the Bank for the year 1962. Dr.
Willham is President of Oklahoma State Univer-
sity; Stillwater. As Deputy Chairman, he succeeds
Mr. Homer A. Scott, who was designated Chair-
man and Federal Reserve Agent.

DOLPH SIMONS, Lawrence, Kansas, was
appointed a director of the Federal Reserve Bank
of Kansas City for a three-year term beginning
January 1, 1962. Mr. Simons is Editor and Pub-
lisher of the Lawrence Daily Journal-World, Law-
rence, Kansas. He succeeds Mr. Raymond W.
Hall, Hillix, Hall, Hasburgh, Brown & Hoffhaus,
Attorneys, Kansas City, Missouri, whose term as
director expired December 31, 1961.

JOHN T. HARRIS, McCook, Nebraska, was
appointed a director of the Omaha Branch of the
Federal Reserve Bank of Kansas City for a two-
year term beginning January 1, 1962. Mr. Harris
is a merchant and cattleman in McCook. He
succeeds Mr. James L. Paxton, Jr., President,
Paxton-Mitchell Company, Omaha, whose term
expired December 31, 1961.

Federal Reserve Bank of Dallas

EDGAR H. HUDGINS, Hungerford Texas,
was appointed a director of the Houston Branch
of the Federal Reserve Bank of Dallas for a three-
year term beginning January 1, 1962. Mr.
Hudgins is a rancher of Hungerford, Texas. He
succeeds Dr. Tyrus R. Timm, Head, Department
of Agricultural Economics and Sociology, A. &
M. College of Texas, College Station, Texas,
whose term expired December 31, 1961.

HAROLD D. HERNDON, San Antonio,
Texas, was appointed a director of the San An-
tonio Branch of the Federal Reserve Bank of
Dallas for a three-year term beginning January 1,
1962. Mr. Herndon is an oil operator of San
Antonio. He succeeds Mr. Harold Vagtborg,
Executive Chairman, Board of Governors, South-
west Research Center, San Antonio, Texas, whose
term expired December 31, 1961.
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FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS *

The Federal Reserve Banks have announced the following appointments of branch directors. The
appointments have been made for terms of three years beginning January 1, 1962, except where otherwise

indicated.

Federal Reserve Bank

and Branch

New York
Buffalo

Cleveland
Cincinnati

Pittsburgh

Richmond
Baltimore

Charlotte

Atlanta
Birmingham

ELMER B. MiLLIMAN, President, Central Trust Company,
Rochester, New York. Mr. Milliman succeeds John W.
Remington, Chairman of the Board, Lincoln Rochester
Trust Company, Rochester, New York.

ANsoN F. SHERMAN, President, The Citizens Central
Bank, Arcade, New York. (Reappointed)

G. CarrLTON Hiri, President, The Fifth Third Union
Trust Co., Cincinnati, Ohio. Mr. Hill succeeds Frank J.
Van Lahr, President, The Provident Bank, Cincinnati,
Ohio.

JaMEs B. GRIEVES, President, Commonwealth Bank and
Trust Company, Pittsburgh, Pennsylvania. Mr. Grieves
succeeds A. Bruce Bowden, Vice President, Mellon Na-
tional Bank and Trust Company, Pittsburgh, Pennsylvania.

Harvey E. EMMART, Senior Vice President and Cashier,
Maryland National Bank, Baltimore, Maryland. (Re-
appointed)

MARTIN PIRIBEK, Executive Vice President, First National
Bank, Morgantown, West Virginia. Mr. Piribek succeeds
John W. Stout, President, The Parkersburg National Bank,
Parkersburg, West Virginia.

WALLACE W. BRAWLEY, President, The Commercial Na-
tional Bank of Spartanburg, South Carolina. Mr. Brawley
succeeds G. G. Watts, President, The Merchants &
Planters National Bank, Gaffney, South Carolina.

Joe H. ROBINSON, Senior Vice President, Wachovia Bank
and Trust Company, Charlotte, North Carolina. Mr.
Robinson succeeds I. W. Stewart, Honorary Chairman of
the Board, North Carolina National Bank, Charlotte,
North Carolina.

JouN H. NEmLL, Jr., President, Union Bank & Trust Co.,
Montgomery, Alabama. Mr. Neill succeeds George W.
Hulme, Senior Vice President, First National Bank,
Alexander City, Alabama.

* For statement concerning appointment of branch directors, see footnote 2, p. 30.
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Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Little Rock

Louisville

Memphis

Minneapolis (two-year term)
Helena

W. H. MITCcHELL, President, The First National Bank of
Florence, Alabama. Mr. Mitchell succeeds Marshall Dug-
ger, Vice President and Cashier, First National Bank,
Tuscumbia, Alabama.

J. T. LANE, Chairman of the Board, The Atlantic National
Bank of Jacksonville, Florida. Mr. Lane succeeds Roger
L. Main, Chairman, Jacksonville Expressway Authority,
Jacksonville, Florida.

HArRrY FAGAN, President, First National Bank in Fort
Myers, Florida. Mr. Fagan succeeds A. L. Ellis, Chair-
man of the Board, First National Bank in Tarpon Springs,
Florida.

Travis Hitt, President, Farmers National Bank, Win-
chester, Tennessee. Mr. Hitt succeeds C. A. Whelchel,
President, First Farmers and Merchants National Bank
of Columbia, Tennessee.

HARRY M. NACEY, Jr., President, Hamilton National Bank,
Knoxville, Tennessee, Mr. Nacey succeeds W. E. Newell,
President, The First National Bank, Kingsport, Tennessee.

Lewis GorTLIEB, Chairman of the Board, City National
Bank of Baton Rouge, Louisiana. Mr. Gottlieb succeeds
W. P. McMullan, Chairman of the Board, Deposit
Guaranty Bank and Trust Company, Jackson, Mississippi.

JoHN OULLIBER, President, The National Bank of Com-
merce in New Orleans, Louisiana. Mr. Oulliber succeeds
Wallace M. Davis, President, The Hibernia National Bank
in New Orleans, Louisiana.

DoNarp F. VALLEY, Chairman of the Board, National
Bank of Detroit, Michigan. (Reappointed)

Ross E. ANDERSON, President, The Commercial National
Bank of Little Rock, Arkansas. Mr. Anderson succeeds
J. V. Satterfield, Jr., President, The First National Bank
in Little Rock, Arkansas.

JouN R. StrouD, Executive Vice President, The First Na-
tional Bank of Mitchell, Indiana. (Reappointed)

LeoN C. CASTLING, President, First National Bank at
Marianna, Arkansas. Mr. Castling succeeds J. H. Harris,
Chairman of the Board, The First National Bank of
Wynne, Arkansas.

O. M. JoRGENSON, Chairman of the Board, Security Trust
and Savings Bank, Billings, Montana. (Reappointed)
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Kansas City (two-year terms)
Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco (two-year terms)
Los Angeles

Portland
Salt Lake City

Seattle

EuceNE H. Abams, President, The First National Bank
of Denver, Colorado. Mr. Adams succeeds Stewart Cos-
griff, formerly Director, Denver United States National
Bank, Denver, Colorado.

C. P. Stuart, Chairman of the Board, The Fidelity Na-
tional Bank & Trust Company, Oklahoma City, Oklahoma.
(Reappointed)

R. E. BarTON, President, The Wyoming National Bank of
Casper, Wyoming. (Reappointed)

Henry D. Kosman, Chairman of the Board and Presi-
dent, Scottsbluff National Bank, Scottsbluff, Nebraska.
Mr. Kosman succeeds C. Wheaton Battey, Chairman of
the Board, First Continental National Bank & Trust Com-
pany, Lincoln, Nebraska.

JoserH F. IRVIN, President, Southwest National Bank of
El Paso, Texas. (Reappointed)

J. W. McLEAN, President, Texas National Bank of Hous-
ton, Texas. (Reappointed)

Max A. MANDEL, President, The Laredo National Bank,
Laredo, Texas. Mr. Mandel succeeds Burton Dunn, Chair-
man of the Executive Committee, Corpus Christi State
National Bank, Corpus Christi, Texas.

RALPH V. ArRNoOLD, Chairman of the Board and President,
First National Bank of Ontario, California. Mr. Arnold
succeeds Joe D. Paxton, Chairman of the Advisory Board,
Santa Barbara Main Office, Crocker-Anglo National Bank,
Santa Barbara, California.

C. B. STEPHENSON, Chairman of the Board, The First Na-
tional Bank of Oregon, Portland, Oregon. (Reappointed)

Oscar HILLER, President, Butte County Bank, Arco,
JIdaho. (Reappointed)

Josnua GREEN, Jr., President, Peoples National Bank of
Washington, Seattle, Washington. (Reappointed)
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CHANGES IN THE BOARD’S STAFF

Jerome W. Shay, who was on the staff of the
Legal Division from 1937 to 1958 and thereafter
Legislative Counsel in the Board Members’
Offices, was made an Assistant General Counsel
of the Division on December 29, 1961.

C. C. Hostrup, Assistant Director of the Divi-
sion of Examinations, retired at the end of De-
cember. Mr. Hostrup joined the Board’s staff
as an Assistant Federal Reserve Examiner in 1933
and became a Federal Reserve Examiner the
following year. He had been an Assistant Director
of the Division since 1948.

To succeed Mr. Hostrup, and effective Janu-
ary 1, the Board appointed Andrew N. Thompson
an Assistant Director of the Division of Examina-
tions. Mr. Thompson is a native of Minnesota and
a graduate of Northwestern University. Imme-
diately prior to joining the Board’s organization
as an Assistant Federal Reserve Examiner in
1942, he was a Field Audit Supervisor with the
Home Owners Loan Corporation. He became a
Federal Reserve Examiner in 1943 and was pro-
moted to Supervisory Review Examiner in 1955.

Also effective at the beginning of the year,
Ralph C. Wood was appointed an Associate Ad-
visor in the Division of International Finance.
Mr. Wood was born in Massachusetts, received
his B.A. and M. A. degrees from Wesleyan Univer-
sity, and did further graduate work at Columbia
University. Prior to his joining the Board’s staff
as Chief of the Central and Eastern EBuropean
Section in 1955, he was Director of the Trade
Division of the ECA Special Mission to France
and subsequently Deputy Director of the Finance
Division, Office of the Special Representative,
International Cooperation Administration, in
Paris. In the latter capacity he served as Alternate
U. S. Representative to the Managing Board of
the European Payments Union.

The title of Kenneth B. Williams, an Associate
Adviser in the Division of Research and Statistics
since 1958, was changed to Adviser on January 1.

Effective January 15 the Board appointed
Robert L. Cardon Legislative Counsel to succeed
Jerome W. Shay. Mr. Cardon, a native of Utah,
received his Bachelor of Arts Degree from the
University of Cincinnati in 1940, where he was

elected to membership in Phi Beta Kappa, and
his Doctor of Jurisprudence Degree from the
University of Michigan Law School in 1947. He
is a member of the bar of Michigan and of the
District of Columbia. From 1947 to 1955 Mr.
Cardon was on the staff of the Office of Legislative
Counsel of the House of Representatives. He was
Clerk and General Counsel of the Banking and
Currency Committee of the House of Represen-
tatives from 1955 until his appointment by the
Board.

CHANGES IN OFFICERS AT FEDERAL RESERVE
BANK OF CHICAGO

Mr. Carl E. Allen, President of the Federal Re-
serve Bank of Chicago, resigned as of December
31, 1961, to become a Vice President of General
Motors Corporation. Mr. Allen was a Class C
Director and Deputy Chairman of the Bank from
January 1, 1956, until his appointment as Presi-
dent, effective October 1 of that year. Prior to
his association with the Reserve Bank, Mr. Allen
had served as President of Campbell, Wyant and
Cannon Foundry, Co., Muskegon, Michigan, and
in various capacities with the National City Bank
of New York.

To succeed Mr. Alien, Mr. Charles J. Scanlon
was appointed President, effective January 4,
1962, for the unexpired portion of the five-year
term which began March 1, 1961. Mr. Scanlon
joined the staff of the Reserve Bank in 1933. He
was given official status with the title Assistant
Chief Examiner in 1953, promoted to Chief Ex-
aminer in 1955, and appointed First Vice Presi-
dent, effective September 1, 1959.

RESIGNATION OF DIRECTOR

Mr. R. S. Beasley, who had served as a director
of the Los Angeles Branch of the Federal Reserve
Bank of San Francisco since January 1959, re-
signed effective December 15, 1961. Mr. Beasley
was formerly Chairman of the Board, The
Beverly Hills National Bank & Trust Company,
Beverly Hills, California.

EARNINGS AND EXPENSES OF THE FEDERAL
RESERVE BANKS IN 1961 AND 1960

The following table shows a condensed compara-
tive statement of earnings and expenses of the
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Federal Reserve Banks in 1961 and 1960. A de-
tailed statement of earnings and expenses of each
Federal Reserve Bank in 1961 will appear in the
February Federal Reserve BULLETIN.

Thousands of dollars
Item
1961 1960
Current €arnings....coeeveseesssecessaces 941,648 | 1,103,385
Current EXPenSeS. cvaessscrenvsscsacanns 161,275 153,882
Current net €arnings...eeeveesesvsss 780,373 949,503
Net additions to current net earnings!,.... 3,482 13,875
Net earnings before payments to U. S.

Treasury...eeeeeess. teeeeeritisaineen 783,855 963,378
Dividends paid. ...coeeeverieriesnininss 25,570 23,949
Paid U. S. Treasury (interest on F, R. notes).} 687,393 896 816
Transferred to surplus. covvvvvrrrnacenas 70,892 42,613

1 Includes net profits on sales of U. S.
of $3,466,000 in 1961 and $2,429,0 in

ovemment securities

SUPPLEMENT TO BANKING AND
MONETARY STATISTICS

In 1943 the Board of Governors published Bank-
ing and Monetary Statistics to make available in
one place and on a uniform basis major series
relating to banking, monetary, and other financial
developments. The statistics usually covered the
period from 1914, when the Federal Reserve Sys-
tem was established, through December 1941.
To bring together for the period since 1941 the
most important series in that volume, to revise
the data previously published and to present new
series, the Board plans to issue within the next
year or two a series of pamphlets, each of which
will present data for a chapter in Banking and

Monetary Statistics. Most of the data have al-
ready appeared in the Federal Reserve BULLETIN,
and for most of the series current figures are
published regularly in the BULLETIN.

The first pamphlet, entitled “Supplement to
Banking and Monetary Statistics—Section 10,
Member Bank Reserves and Related Items,” is
now available for distribution. Copies may be
obtained at a cost of 50 cents each from the Divi-
vision of Administrative Services, Board of Gov-
ernors of the Federal Reserve System, Washing-
ton 25, D. C.

TABLES PUBLISHED ANNUALLY, SEMIANNUALLY, OR
QUARTERLY

Latest BULLETIN Reference
Annually Issue Page
Bank holding companies:
List of, Dec. 31, 1960....00000000ess June 1961 723
kmg offices and deposns of group
banks, Dec, 31, 1960......0000... {:uxl;e {gg{ 23235
. N eb.
Banking and monetary statistics, 1960. . {May e 3
Banks and branches number of, by class
and State,.....oovvuevrrceniorases Apr. 1961 486-87
Earnings a.nd expenses
Federal Reserve Banks Feb. 1961 228-29
Member banks:
Calendar year..... Cesirereeranes May 1961 604-12
First half of year........... .. Nov. 1960 1294
Operating ratios.... I .. May 1961 613-15
Insured commercial banks.......... May 1961 616
Stock Exchange firms, deta:led debit and
credit balanceS...cocsooerracersoans Sept. 1961 1106
Semiannually
Banking offices:
Analysis of changes in number of,. Aug. 1961 1002
On, and not on, Federal Reserve Par
List, number of . ..... rereeeeens Aug. 1961 1003
Quarterly
Cash receipts from and payments to the
public Nov. 1961 1358
Flow of funds Jan, 1962 98-105
Selected assets and liabilities of Fi
business-type activities, . . Aug, 1961 1004




National Summary of Business Conditions

Released for publication January 16

Industrial output rose further in December.
Employment in nonfarm establishments was un-
changed, and the unemployment rate remained
at the November level. Retail sales were close to
the advanced level reached in November. Bank
credit and the seasonally adjusted money supply
continued to increase.

INDUSTRIAL PRODUCTION

Industrial production increased one point fur-
ther in December to 115 per cent of the 1957
average—35 per cent above the prerecession level
in the first half of 1960. Gains in output were
widespread, with consumer goods, equipment, and
materials attaining new record highs.

Auto assemblies increased 9 per cent further
in December, to about the record rates of 1955,
partly to build up dealer stocks. Current produc-
tion schedules indicate a decline in January.
Output of furniture, television, and other home
goods continued to expand in December and pro-
duction of apparel and staples was maintained at
advanced levels. A further increase in output of
business equipment reflected mainly gains in in-
dustrial and commercial machinery and in trucks.

Output of iron and steel increased substantially
in December, and steel mill operations continued
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1957 = 100

120

FINAL

M7 o
PRODUCTS

100

— 90

120

NONDURABLE

MANUFACTURES CONsUMER

GOODS A e

RIS
PR .
{ S 100
;

./ equiement
DURABLE

’
4”7 MANUFAGTURES !

/

D\
by
1
1
AY -
Y 90
\\-/

L | | |
1957 1959

1A
1961

1957 1959 1961

Federal Reserve indexes, seasonally adjusted. Monthly fig-
ures, latest shown are for December.

39

to rise in early January. While output of con-
struction materials declined further in, December,
production of most other materials continued to
advance.

CONSTRUCTION

The value of new construction put in place
declined somewhat in December to a seasonally
adjusted annual rate of $60 billion. Private resi-
dential building continued to increase, but public
construction, which had advanced sharply in
November, declined to its October rate. For the
fourth quarter as a whole, construction activity
reached a new record high and was 7 per cent
above the fourth quarter of 1960.

EMPLOYMENT

Seasonally adjusted employment in nonfarm
establishments was unchanged in December at
54.5 million. Employment rose slightly in manu-
facturing, reflecting mainly further gains in the
transportation and electrical equipment industries,
but declined among nonmanufacturing industries.
The seasonally adjusted unemployment rate, at
6.1 per cent, was unchanged from November.

DISTRIBUTION

Retail sales, after rising 6 per cent from Sep-
tember to November, declined 1 per cent in De-
cember. Sales of new domestic autos fell to an
annual rate of 6.1 million from the advanced rate
of 7.0 million in November. Sales increased at
other durable goods outlets, however, and rose
further at department stores to a new high.

CoMMODITY PRICES

In late December and early January, prices of
cyclically sensitive industrial materials generally
showed small changes, except for a substantial
rise in prices of steel scrap. Producers of agricul-
tural equipment and construction machinery an-
nounced price increases, but most finished indus-
trial products were stable. Prices of farm products
and foods rose somewhat, in large part because
of seasonal increases in fruits and vegetables and
in meats.
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BANK CREDIT AND RESERVES

Total commercial bank credit rose sharply
further in December, mainly reflecting heavy tax
and dividend related borrowing by businesses,
security dealers, and finance companies. Holdings
of U. S. Government and other securities also rose.
The seasonally adjusted money supply continued
to expand.

Total reserves and required reserves increased
substantially further in December. Reserves were
supplied through increases in Reserve Bank float,
which reaches its seasonal peak in December, and
through Federal Reserve purchases of U. S. Gov-
ernment securities. Reserves were absorbed prin-

RETAIL TRADE

1947 - 49 = 100

200
RETAIL SALES DEPARTMENT STORES

L 4 L B!

- i i 180
I v
_ L. et T e

’
s
SNV

I~.-
N o
' 5TOCKS

e’

- 140

120
180

¢
$
¥

TOTAL LESS
AUTOMOTIVE GROUP

1957 1959 1963 1957 1959 1961

Federal Reserve indexes, seasonally adjusted; retail sales
based on Department of Commerce data. Monthly figures;
latest for stocks is November, for other series, December.

cipally through currency and gold outflows. Ex-
cess reserves declined slightly and borrowings rose
somewhat.

SECURITY MARKETS

Yields on short-term U. S. Government secu-
rities rose further from mid-December to mid-
January. Yields on longer-term Treasury securi-
ties and on corporate bonds changed little while
those on State and local government bonds de-
clined.

In mid-January, common stock prices were
moderately below the record highs of a month
earlier, and the volume of trading remained rela-
tively high during the period.
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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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42 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- . Teserves, reserves3
U. S. Govt. securities Cur- with F. R. Banks
ury | rency Treas- Other
Period i cur- | 7Y ury
Dis- Gold renc in cash F. R.
el Held | counts To. | Stock | ToutY | cir- | fAR} ac-
ate Bought | tnder | and | Float!] .77 stand.| <wla- { G counts| yrq, | Cur-
Total | out- | Fepur- ad- ing | tion Treas- | For- |Othert F.R. | TS0 | Tota]
right agree- Banks coin
ment
Averages of
daily figures
1929—June..... 1,3171 4,024] 2,018] 4,400 210 30
1933—June..... 2,208 4,030 2,295/ 5,455 272 81
1939—Dec...... 2,612 17,518{ 2,956| 7,609 2,402 616
1941—Dec...... 2,404] 22,759| 3,239| 10,985; 2,189 592
1945—Dec...... 24,744] 20,047| 4,322| 28,4521 2,269 625
22,858] 22,712| 4,556] 28,937| 1,330] 967
21,606 22,879 4,629 27,806| 1,290] 615
25,446| 22,4831 4,701} 29,139| 1,280 271
1952—Dec...... 27,2991 23,276 4,806 30,494/ 1,271 569
1953—Dec...... 27,107( 22,028| 4,885 30,968 767 602
1954—Dec......|24,917] 24,888 29 407 992126,317} 21,711] 4,982 30,749 805 443
1955—Dec......J24,602| 24,318 284 840| 1,389{26,853| 21,689 5,008| 31,265 777 434
1956--Dec......}J24,765] 24,498 267 706{ 1,633|127,156| 21,942| 5,064| 31,775 772| 463
1957-—Dec......}23,982] 23,615 367 716{ 1,443|26,186| 22,769] 5,144 31,932 768 385
1958-—Dec......}26,312| 26,216 96| 564( 1,496|28,412| 20,563( 5,230 32,371 691 470
1959-—Dec......J27,036] 26,993 43 911} 1,426/29,435| 19,482| 5,311| 32,775 396 524
1960—7June.....J26,124} 26,118 6 425| 1,159]27,737; 19,343| 5,353] 31,926] 414] 496
1960
Dec...oovn.... . J27,2481 27,170 78 941 1,665|29,060] 17,954} 5,396] 33,019 408 522 250 495] 1,029) 16,688} 2,595] 19,283
1961
Jan......... ...J26,942} 26,862 80 58| 1,431|28,484| 17,567| 5,401| 32,265 411 482 239 399 941| 16,715} 2,600] 19,315
Feb.ooovrvvnnns 26,829| 26,630 199 146( 1,121|28,145] 17,402( 5,404 31,841 422 521 189 392| 1,054 16,532 2,432} 18,964
Mari.ooiiienenn 26,831| 26,826 5 80! 1,071128,030| 17,380; 5,408 31,839 426 459 240/ 383} 1,052! 16,419 2,390 18,809
PN o 26,676] 26,663 13 63| 1,140]27,925] 17,389 5,414} 31,913 408 422 207 316 987| 16,474| 2,410] 18,884
May...........J26,747] 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
June........... 26,935] 26,927 8 66! 1,265(28,304| 17,475| 5,432 32,246 411 515 205 2501 1,038| 16,547] 2,495] 19,042
Jaly,eveeeenens 27,024] 27,014 10 52| 1,388(28,498| 17,540| 5,450 32,586 400 474 235 279 96’ ,547| 2,516 19,063
Aug............[27,415] 27,327 88 68| 1,145|28,661| 17,575| 5,547| 32,569 420| 489 241 294| 1,068| 16,701| 2,522] 19,223
Septecaine.....J27,563) 27,558 38| 1,445{29,080 17,446/ 5,556| 32,719 411 473 285 313) 1,071] 16,811} 2,561] 19,372
Octe.veve......]28,044) 27,997 47 67| 1,358(29,504| 17,328| 5,569 32,864| 415 469 254 305} 1,014} 17,082| 2,578] 19,660
Novi,iaernn .e.+]28,616} 28,532 84 107 1,377(30,142| 17,180}75,583(733,255 414] 483 258 244| 1,068 17,183| 2,649} 19,832
Dec..ovvsna....]29,008] 29,061 37 152} 1,921|31,217| 16,929} 5,588| 33,953 423 514 229 244| 1,112 17,259|72,850]20,109
‘Week ending—
1960
26,946 367 211} 1,098]28,662| 18,405] 5,387 32,104 403 442 254 456 865 17,931 942] 18,873
5§ 27,439 576 158 928129,154| 18,124] 5,389 32,298 398 418 250 393 8 18,045 752) 18,797
27.588 517 190 976129,325| 18,068] 5,391| 32,527 402 519 230 408 914 17,784 949] 18,733
27,678 153 121] 1,532{29,542] 17,999| 5,392| 32,532| 407 469 224 388| 1,073 17,839 922{ 18,761
27,607 16 121| 1,22829,022] 17,957| 5,392( 32,640 414 460f 258 387 1,071f 17,141 2,537] 19,678
27,4211 (9 67, 1,057(28,594| 17,974| 5,391| 32,722] 413 473 253 474 1,066! 16,558 2,358| 18,916
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
27,010 24| 80f 2,151|29,316! 17,957( 5,396] 33,174| 414 592 246! 443 1,018 16,782} 2,678| 19,460
26,946 128 56( 2,150|29,336| 17,882| 5,398] 33,195 401 522 260 391| 1,019] 16,828 2,619 ,447
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
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
26,948 44/ 1,408(28,471| 17,594} 5,401} 32,287 412 528 248 389 940| 16,662| 2,630} 19,292
26,8211, ..., 57| 1,523|28,450] 17,490| 5,402| 31,964 417 507 245 392 942( 16,875| 2,592| 19,467
26,582 18 75| 1,131|27,853| 17,441 5,402| 31,776] 422 510 227 393 9511 16,417| 2,546] 18,963
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
26,653 354f 202 829128,086| 17,410] 5,404 31.930; 417 526 185 4011 1,022} 16,420f 2,424} 18,844
26,589 151 116} 1,326/28,232] 17,385| 5,405{ 31,857 424 496 172] 392| 1,093} 16,587| 2,458] 19,045
Mar., 1....... .126,706) 26,621 85 59( 1,294128,109° 17,373| 5,405 31,768 437 531 199 400/ 1,093] 16,458] 2,556] 19,014
8.iiunnn .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] 27,003 5 58! 1,003|28,116] 17,374| 5,407| 31,901 428 418 267 389 1,057| 16,437} 2,390| 18,827
2..... ...]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........}26,724] 26,724]...... 87| 1,004|27,863| 17,389| 5,408| 31,775 426| 497 218 370 1,032{ 16,342( 2,451 18,793
Apr. S........ 26,870 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........026,868| 26,854 14 59{ 1,004(27,978 17,389| 5,411] 32,007 406 398 212 310| 1,014} 16,429] 2,353] 18,782
19........§26,601| 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........126,389] 26,389|,..... 42| 1,279(27,755| 17,390| 5,417| 31,807 414 374 194 298 963| 16,511 2,507| 19,018

For notes see opposite page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
[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 Dis Gola | & | "5n” | mry R
or g rency . cash o
date Held | counts To- | Stock | "Gues Cir- [ poide ac-
Bought ‘r‘gpdg aa?ld Floatl| .13 stand- 'i‘il(l,;' i8S lrreas-| For counts| wip g}:g,
Total | out- y " ing =1 T {Otherl F. R. Total
s chase | vances| ury | eign and
right agree- Banks coin
ment
Averages of
daily figures
Week ending—
1961
May 3........ 26,692f...... 66| 1,066(27,868| 17,390] 5,420| 31,842f 408/ 5721 221} 298| 962| 16,373] 2,435] 18,808
10.. 26,792 9 70| 1,003|27,914] 17,390| 5,422} 31,968] 420/ 396 04] 304 961| 16,474{ 2,280} 18,754
17... 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
24, 26,598 55 71| 1,308(28,070| 17,403| 5,426| 32,001| 420| 483 201| 280| 1,075| 16,440{ 2,477] 18,917
.3 PN 26,799 3 97 5|27,904] 17,402| 5,428 32,058] 416 374| 211 275| 1,073 16,329 2,5431 18,872
June 7... 27,041 20 66| 1,010128,175] 17,410| 5,429} 32,198 425 473 198] 239| 1,071} 16,410{ 2,394] 18,804
14.. 26,946|...... 75( 1,118(28,177| 17.449| 5.433| 32,299] 410] 480 203| 242| 1,043| 16,382] 2.462f 18,844
21.. . 26,845 3 44| 1,556(28,486| 17,487| 5,433| 32,247] 410 481 193} 233| 1,021} 16,820 2,476} 19,296
b 26,820] 26,817 3 84| 1,379/28,319] 17,533 5,434| 32,201 404[ 624; 221] 259] 1,023} 16,553 2,567} 19,120
July S........ 27,283] 27,274 9 491 1,20228,568| 17,550| 5,435| 32,484| 388] 434| 233} 317 1,007| 16,689 2,397] 19,086
2 27,266|...... 48| 1,291(28,641( 17,550 5,433| 32,797| 385| 390 231| 255| 996 16,570] 2,533| 19,103
26,737} ...... 56| 1,748|28,575| 17,547 5,437} 32,634 392 605 218 274 9461 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
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
123! 1,006|28,777) 17,548| 5,543 32,564| 423 467 234| 304| 1,024} 16,852| 2,356] 19,208
62| 1,109|28,676! 17,601| 5,545 32,664 422| 498} 257| 275| 1,039] 16,667| 2,530 19,197
39| 1,410(28,681] 17,602} 5,548 32,594| 423; 488] 243| 292| 1,108] 16,682| 2, 19,202
37| 1,101(28,447] 17,579| 5,552 32.474] 416| 498 230 298| 1,109| 16,554| 2,606] 19,160
571 999(28,931| 17,451} 5,553] 32,664] 406{ 469 270 303| 1,111]| 16,712 2,402] 19,114
28| 1,186{29,052) 17,451| 5,553| 32,836] 414 469 275 319} 1,088} 16,655 2,543} 19,198
45| 1,843(29,251| 17,451| 5,554{ 32,775 413] 566 282} 313| 1,048| 16,861} 2,612]| 19,473
29| 1,723|28,986| 17,451 5,560{ 32,612 414] 436] 296 320 1,049 16,871| 2,648| 19,519
36| 1,332|29,237! 17,380 5,563| 32,678 408] 422 300 281)| 1,054| 17,036| 2,569] 19,605
31} 1,25729,517| 17,350] 5.565| 32.886| 417| 450 261| 363| 1,052} 17,005| 2,421| 19,426
147| 1,305|29,737 17,336 5,568( 33,010 422 479 248} 300 0 y 2,620] 19,
57| 1,630]29,544| 17,302| 5,572| 32,849 414| 486 249 268! 991] 17,162| 2,663| 19,825
76| 1,238129,404| 17,302(75,576(732,802] 4101 491 241f 303; 990{ 17,045| 2,706 19,751
93| 1,130§29,760| 17,291(75,579|732,967 423 475 272 258 992| 17,241| 2,430] 19,671
125] 1,186(29,817| 17,276|75,583|733,222 402 476 247 253 992| 17,084] 2,657 19,741
92} 1,743!30,465| 17,190]75,585{r33,350 414 506 309 251 1,144{ 17,265 2,6291 19,894
103] 1,492 30,510 16,975!75,586(733,503| 415 456 210 213{ 1,143 17132 2,810 19,942
36f 1,279(30,631| 16,975| 5,588 33,579] 416] 501| 216 258) 1,143] 17,082 2,682f 19,764
401 1,363(30,780 16,961 5,590{ 33,937 423 460 247 228| 1,131 16,906| 2,836 19,742
20 ..., 29,007] 29,007|...... 109] 2,240(31,401| 16,920] 5,588} 34,072| 424 600 215| 219 1,102| 17,277{#2,954[20,231
27 i 28,893 28,845 48| 218] 2.526/31.685| 16.889| 5.584| 34,171} 421| 511| 207| 238 1,106| 17,506|72,840}720,346
End of month
1961 J
Octieeevsinnan 28,268] 28,268]...... 59| 1,178129,543| 17,300{75,577/732,836| 407| 502| 249] 550; 988 16,888] 2,835] 19,723
NOVeieivinesans 29,210} 29,2101...... 391 1,364{30,656] 16,975| 5,585] 33,538} 398| 489 198 249! 1,144| 17,200 3,092] 20,292
ECh e s annaann .§28,881} 28,722 159 130| 2,300{31,362|716,889|r5,587{733,912| »431 465 279 320| 1,044 17,387(22,799 1’20 186
Wednesday
1961
Nov., 1........ 28,313] 28,268 45 2841 1,099|29,734! 17,303(r5,578|732,832 428 605 269 276 989| 17,216 2,800 20,016
|- JA 8,609] 28,524 85 488 707|29,843; 17,276175,580{733,159 424 465 274 269 992| 17,117{ 2,656} 19,773
15,0000 28,460] 28,350 110/ 617 1,292|30,411} 17,276|75,584|733,257] 410/ 635 273| 285| 1,146] 17,265 2,915| 20,180
22, e 28,883] 28,698 185 377| 1,432|30,732{ 16,976/75,586|733,521 412] 443| 212| 214| 1,142| 17,350; 2,933] 20,288
29, 0iiin. 28.775] 28,775|... ... 51| 1,227|30,094] 16,976|75.587|733, '308|  428) 504 221| 204] 1.145] 16.657 3,143 19,800
PPN 29,403] 29,403|...... 35| 1,112{30,592} 16,976 5,586| 33,786 425| 380} 238| 270| 1,149| 16,906/ 2,873] 19,779
.§29,2591 29,259[...... 49( 1,603{30,954| 16,925/ 5,591 34,019] 4331 587| 243} 188] 1,083] 16,917| 3,216} 20,133
..128,957| 28,957|...... 303| 2,418(31,725| 16,890( 5,584| 34, 422| 558) 249| 187| 1.111] 17.505 ﬂ3 215]720,720
....... 29,040) 28,793| 247 552 2 249|31,891!] 16,890 5,585| 34,180 425 264] 237, 267 1,109 17,884/23,331 721,215

? Preliminary.

1 Beginning with 1960 reflect a minor change in concept of float.

r Revised,

For explanation, see BULLETIN for February 1961, p. 164,
2 Includes industrial loans and acceptances, when held. For holdings for currency and coin are estimated except for weekly averages.

of acceptances on Wednesday and end-of-month dates, see subsequent 4 Less than $500,000.

tables on Federal Reserve Banks. (Industrial loan program discontinued

Aug. 21, 1959) See also note 1.

3 Beginning with Nov. 24, 1960, all currency and coin held by member
banks allowed as reserves; durmg the period Dec. 1, 1959-Nov. 23, 1960,
only part of such holdmgs were allowed. Begmnmg with 1961, ﬁgures
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RESERVES AND BORROWINGS OF MEMBER BANKS, BY CLASSES
[Averages of daily figures. In millions of dollars]

All member banks Central reserve city banks—New York Central reserve city banks—Chicago
Period Total R Bor- Total R Bor- Fotal R Bor-
ot; e- row- ota. e- TOW- ot e- row-
re- quired E);g_ess ings Frl;e_e re- | quired E)I:‘:_ess ings F;I:_’e re- | quired E’;:fss ings lj_l'ee.e
serves re- at serves | re- at serves | re-
held? |serves? | 56TV s3] g R, [serv s3] etd? |servesz | TV es? F.R. [5¢F ves? held? |serves2 | serves? F.a ;{ serves?
Banks#4 Banks+4 Banks4
1929—June....... 2,314} 2,275 42, 974| ¢—932 762| 755 7 174 —167 161 161 1 63 —62
1933—June....... 52,160y 1,797 363 184 179 861 792 69....... 69 211 133 78 n.a. n.a.
1939—Dec........|] 11,473) 6,462} 5,011 3] 5,008] 5.623] 3,012| 2,611 n.a. na.| 1,141 601 540 n.a. na.
1941—Dec........ 12,812) 9,422} 3,390 5 3,385 s5,142] 4,153 989 n.a na. 1,143 848 295 na n.a,
1945—Dec........} 16,027} 14,536/ 1,491 334 1,157] 4,118] 4,070 1921 —144 939 924, 4f....... 14
1947-—Dec........ 17,261] 16,275 986 224 762 4,404f 4,299 105 38 67| 1,024] 1,011 13 6 7
1950—Dec........ 17,391) 16,364; 1,027 142 885 4,742] 4,616 125 58 67| 1,199] 1,191 8 5 3
1951-—Dec........|] 20,310{ 19,484 826 657 169] 5,275} 5,231 44 151} —107| 1,356] 1,353 3 64| —61
1952—Dec........| 21,180] 20,457 723 1,593 —870] 5,357| 5,328 30 486 —456 1,406| 1,409 -4 232| ©—236
1953.—Dec.. 19,9201 19,227 693 252 4,762] 4,748 14 115 —101) '1,295] 1,295 1 37 —36
1954-—Dec. . 19,279] 18,576 703 246 457 4,508] 4,497 12 62| —50{ 1,210} 1,210 -1 15 —16
19,240) 18,646 594 839 —245) 4,432| 4,397 35 °197| —162| 1,166 1,164 2 85; —83
19,535] 18,883 652 688) —36] 4,448] 4,392 57 147 —91| 1,149} 1,138 12 97] -—86
19,420} 18,843 577 710f —133] 4,336] 4,303 34 139 -—105 1,136f 1,127 8 85 =77
18,899] 18,383 516 557 —41] 4,033] 4,010 23 e102{ <—81| 1,077] 1,070 7 39 ~31
18,932| 18,450 482 906| —424] 3,920] 3,930, —10 99| —109| 1,038] 1,038|....... 104| —104
18,294] 17,832 462 425 371 3,852] 3,819 33 17 16 987 98 -1 58 —59
19,004] 18,248 756 142 6141 3,770 3,718 52 18 34| 1,006 998 8 12 —4
19,2831 18,527 756 87 669 3,687 3,658 29 19 10 958 953 4 8 —4
19,315} 18,570 745 49 6961 3,693] 3,667 26....... 26 963 959 4 4.......
18,9641 18,310 654 137 5171 3,632] 3,598 34 8 26, 954 948 7 36 ~29
18,809 18,263 546 70 476] 3,623 3,613 10 1 9 946 936 9 8 1
18,884} 18,266 618 56 5621 3,649] 3,588 62 2 60 923 927 —4l. ... —4
18,856 18,307 549 96 4531 3,576] 3,581 =5 17 =22 953 945 8 3 5
9,042 18,430 612 63 549 3,698] 3,658 40]....... 40 970, 964 6 1 5
19,063 18,482 581 51 530] 3,648] 3,639 2 7 958 955 3 3.,
19,223} 18,619 604 67 537 3,645) 3,629 16 9 7 970 967 3 2 1
19,372} 18,783 589 37 552] 3,686] 3,681 4 2 966, 963 3 1 2
19,6601 19,153 50 65 442) 3,733} 3,716 16 4 12 983 985 -1 23 —24
19,832} 19,218 614 10; 5091 3,697] 3,660 37 23 14 985 982 3 16 —13
©20,109|719,534] 2575 149) 2426| »3,834) »3,826 o7 57 »—50! »987] »987|r...... 22{ »-22
Week ending—
1960—Dec. 7....} 18,916} 18,216 700 60 640{ 3,559] 3,540 20|, ..., 20 937 934 4.0 4
14....] 18,932f 18,222 710 70 6401 3,579| 3,556 k] 23 934 927 i { PR, 7
21,...] 19,460] 18,706 754 74 680] 3,769 3,753 16 14 2 962 966 -3 9 —-12
28....] 19,447] 18,753 694 49 645 3,753] 3,725 28{....... 28 981 976 Sleeiinn. 5
1961—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 610f 3,651] 3,625 25lcienne. 25 950 944 (] P, 6
19....1 19,075] 18,386 689 55 634] 3,579 3,575 11 =7 945 946|....... 2 -2
26....] 19,007] 18,357 650 50 600] 3,648] 3,585 62|..... . 62 957 948 9 4 5
Aug, 2....} 19,286| 18,809 477 75 402y 3,739 3,747 —8 12 —20 996 992 L1 R
9... 19,208] 18,651 557 123 4341 3,683] 3,660 23 21 2 971 971 eunnn. 5 -5
16. 19,197| 18,593 604 62| 5421 3,597 3,609 -12 6 —-18 969 967 2 5 -3
23....1 19,202} 18,605 597 37 5601 3,613] 3,610 2l innn. 2| 965 960 Sheeenunn 5
30....1 19,160] 18,566 594 37 557) 3,607| 3,594 13 2 11 965 962 b 2
Sept. 6....F 19,114} 18,573 541 57 4841 3,673] 3,622 S1f....... 51 957 958 Lot | RPN -1
13.. 19,198| 18,609 589 27 562] 3,627] 3,625 b PR 2 947 952 =5l eienn. -5
20....] 19,473] 18,906 567 44 5231 3,744] 3,738 12 —6 979 972 7 4 3
27.... ,519] 18,862 657 27 630 3,713] 3,686 26 3 23 962 960 2 1 1
Oct. 4....] 19,605] 19,121 484 34 450] 3,794 3,768 26 1 24 985 982 3. 3
11, 19,426] 18,933 493 29 4641 3,654] 3,649 ‘e 6 968 968 1 6 -5
18.. 19,804} 19,230 574 145 4291 3,716 3,706 11 11f....... 980 983 -3 78 —81
25.. 19,825} 19,277 548 56 492) 3,772| 3,768 4 7 -3/ 1,001 998 4 177 ~13
Nov. 1....} 19,751) 19,208 543 74 469 3,737 3,720 17 16 1 988 991 -3 9 -—12
8... 19,671f 19,198 473 91 382 3, 3,662 18 18....... 993 987 S 16 -—11
15.. 19,741} 19,153 588 122 466 3,644] 3,626 18 43 —25 968 972 —4 13 —-17
22, 19,894| 19,297 597 90 507} 3, 3,678 14 11 3 994 988 6 16 —10
29. 19,942) 19,221 721 101 620 3,727] 3,655 72 8 64 987 978 9 17 —8
Dec. 6. 19,764} 19,219 545 35 510; 3,741] 3,708 33..... . 33 978 976 1 1 1
13.. 19,7421 19,17 566 40 5261 3,750 3,709 41..... 41 950 950 1 |} P
20....} »20,231|19,653| 7578 109] »469] 3,901] 3,897 19 —16 997 995 2 60| —58
27.. 720,346{°19,789|  »557 216| #3411 3,891 3,870 21 86 —65| 1,009 1,006 3 2 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-
rengrtsés Required | Excess ings at Free rengrt:‘l,’s Required | Excess ings at Free
held1 reserves2 | reserves3 F. reserves3 held1 reserves2 | reserves? F.R. reserves3
Banks4 Banks4
1929.June. 761 749 12 409 —397 632 610 22 327 —305
1933—June. 648 528 120 58 62 441 344 96 126 -30
1939—Dec.. 3,140 1,953 1,188 n.a. n.a. 1,568 897 671 na. n.a.
1941—Dec.. 4,317 3,014 1,303 n.a. na, 2,210 1,406 804 n.a. n.a.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
6,861 6,589 271 123 148 4,972 4,375 597 57 540
6,689 6,458 232 50 182 4,761 4,099 663 29 634
7,922 7,738 184 354 -170 5,756 5,161 596 °88 <508
8,323 8,203 120 639 —519 6,094 5,518 576 236 340
96 7,877 85 184 —99 5,901 5,307 594 105 489
7,927 7,836 91 117 —26 5,634 5,032 602 52 550
,924 7,865 60 398 —338 5,716 5,220 497 159 338
8,078 7,983 96 <300 —204 5,859 5,371 488 144 344
,042 7,956 86 314 —228 5,906 5,457 449 172 277
7,940 7,883 57 254 —198 5,849 5,419 430 162 268
7,954 7,912 41 490 —449 6,020 5,569 450 213 237
7,540 7,496 44 164 —120 5,915 5,529 386 186 200
7,854 7,761 94 56 38 6,374 5,771 602 56 546
7,950 7,851 100 20 80 6,689 6,066 623 40 583
7,960 7,859 101 14 87 6,699 6,085 614 3 583
7,810 7,743 67 57 10 6,568 6,022 546 36 510
7,756 7,698 58 23 35 6,485 ,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 ,141 527 43 484
7,993 7,930 63 13 50 6,727 6,209 518 19 499
8,147 8,122 26 18 8 6,797 6,330 466 20 446
L241 8,184 57 44 13 6,909 6,393 516 22 494
28,363 28,299 264 39 »25 26,925 26,422 2503 31 472
Week ending—
1960—Dec. 7 7,781 7,723 58 21 37 6,638 6,020 619 39 580 ™
7,851 7,732 119 19 100 6,569 6,008 560 51 509
7,972 ,919 52 14 38 ,757 6,068 689 37 652
8,046 7,964 83 9 73 6,666 6,089 578 40 538
1961—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 30 6,742 6,094 648 33 615
7,871 7,755 116 1 115 6,531 6,069 462 45 418
Aug, 2.....iiiinnn. 7,967 7,931 35 20 15 6,585 6,140 445 38 407
9 7,927 7,885 42 31 10 6,627 6,135 491 66 425
7,919 7,873 46 13 33 6,712 ,144 568 38 531
7,963 7,890 73 2 71 6,661 6,144 517 35 480
7,919 7,868 51 4 47 6,671 6,142 528 30 499
Sept, 6.....ununs ve 7,953 7,855 98 i3 85 6,531 6,137 393 44 349
13...... eeeeen 7,896 7,854 42 12 30 6,727 6,178 549 15 534
200000 8,001 7,972 30 15 15 6,749 6,225 524 13 51t
27..... 8,012 7,971 42 12 29 6,832 6,2 587 11 576
Oct. 8,127 8,066 61 10 50 6,699 6,304 395 23 372
1 8,068 8,023 45 12 33 6,736 6,294 441 11 430
8,216 78,191 725 32 -7 6,892 6,350 541 24 517
8,188 16 27 20 7 6,864 6,350 514 12 502
Nov., 1...oiviinnen. 8,202 8,153 49 20 29 6,824 6,345 479 29 449
8 8,196 8,172 24 39 —15 6,803 6,377 427 18 409
8,203 ,168 35 41 —_ 6,927 6,388 539 25 513
8,258 8,222 36 49 —13 6,951 6,409 542 14 528
8,290 8,177 112 47 65 6,938 6,410 528 29 499
1961—Dec. 6............. 8,197 8,147 49 13 37 6,849 6,387 462 21 441
1300t 8,232 8,135 96 6 91 6,811 6,382 428 33 395
20 8,377 8,338 39 12 27 26,956 16,423 »533 18 »515
27 i .. 8,498 8,447 51 78 —27 76,952 26,467 2485 51 2434
¢ Corrected. n.a. Not available. ? Preliminary. 2 Based on deposits as of opening of business each day. Monthly

1 Based on figures at close of business through November 1959; there-
after on closing figures for balances with Reserve Banks and opening
figures for allowable cash. Beginning with Nov. 24, 1960, all currency
and coin held by member banks allowed as reserves; during the period
Dec. 1, 1959-Nov. 23, 1960, only part of such holdings has been allowed.
Monthlyd averages of currency and coin beginning January 1961 are
estimated.

aver%ges for all classes of banks beginning with January 1961 are esti-
mated.

3 Monthly averages for all classes of banks beginning with January
1961 are estimated.

4 Based on closing figures.

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

{Per cent per annum])

Discounts for and advances to member banks Advances to individuals,
Qartnerihipsl,lorcorpo;a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances 22‘;}:53:2’;% &’; %regt
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] (lgst ar. Sec. 1 3') -
(Secs. 13 and 13a)! par. -
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Dec. 31 | beginning— rate Dec. 31 | beginning— rate Dec. 31 | beginning— rate
3 Aug. 23, 1960 315 3 Aug. 23, 1960 4 4 Aug. 23, 1960 4145
3 Aug. 12, 1960 315 3 Aug, 12, 1960 4 4 June 10, 1960 5
Philadelphia. 3 Aug. 19, 1960 315 3 Aug. 19, 1960 4 4 Aug. 19, 1960 5
Cleveland. ....... 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 Aug, 12, 1960 5
Richmond........ 3 Aug. 12, 1960 3 3 Aug. 12, 1960 4 4 Aug. 12, 1960 41
. 3 Aug. 16, 1960 3 3 Aug. 16, 1960 4 4% Aug. 16, 1960 5
3 Aug. 19, 1960 315 3 Aug. 19, 1960 4 414 June 10, 1960 5
. 3 Aug. 19, 1960 3 3 Aug. 19, 1960 4 4 Aug. 19, 1960 415
Minneapolis........v.... 3 Aug. 15, 1960 3 3 Aug, 15, 1960 4 4 Aug. 15, 1960 414
Kansas City.......... e 3 Aug. 12, 1960 315 3 Aug. 12, 1960 4 4 Aug. 12, 1960 415
3 Sept. 9, 1960 31 3 Sept. 9, 1960 4 4}2 Sept. 9, 1960 5
3 Sept. 2, 1960 314 3145 Sept. 2, 1960 4 4 June 3, 1960 s

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 13a of
the Federal Reserve Act except that discounts of certain bankers’ accept-
ances and of agricultural paper may have maturities not exceeding 6

FEDERAL RESERVE BANK DISCOUNT RATES!

[Per cent per annum]

Range F.R. Range F.R.
Date l(or I%VOR— Batt}k ﬂl?atp (orl 1lc;,:ve{%— Bgr;k
effective | all F. R. of effective all F. R.
o Banks N. Y. Banks N. Y.
1948 1957
Jan. 12...| 1 -114 11 Aug. 9...| 3 -3 3
o T }1‘5‘; Nov. 15...] 3 31’%!/2 3%
.13, - ov. 15... -

Avg 3... /flﬁ% 11 Dec. 2... 3 3
ot 13 134 J 19;% 234-3 3
L21...) 14— an, 22... 4

Ave 2L PAPA 1% 2400 293 2%

Mar. 7...] 214-3 244
1953 1%2 2 13... 21/3—1-/23/4 %1/
. 16... - “en 4 4
Jan %2 2 Apr. 18... 134-214 134
May 9... 1% 13
1954 Aug. 15... 13-2 134
Feb, 5...] 1342 134 Sept. 12...] 134-2 2
SN }:é S IO DO
L 14...] 1141 A . 24... -~

Apr 16... 11';%—132 {% Nov. 7... 2% 215

May 21... % 17 1959
1955 11413 ™ Mar. 12' . 21/%—3 Z;

. 14... ~ e

Avr 15... l%—ﬂﬁ 134 May 29...f 3 -3% 3

May 2... 134 134 June 12... 314 3

Aug. 4...| 1%-24Y 134 Sept. 11.. 3154 4

veo) 134214 2 4 4
12 3 34 S 1960
9... ~ A4
Sept S0l 2% | 24 [oume 3.0 34
Nov. 18...] 242 2‘2 10...| 3%-4 3
vee 215 21 14... 3% 3
Avg. 12...| 3 3% 3
A 19{? 243 2% Sept. 9...
. 13.., ~ A
o ool 2343 %% . %’61
L 24, 23%4-3 n effect
Aug 24... /.% 3 Dec. 31... 3 3

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

MARGIN REQUIREMENTS

[Per cent of market value]

Aug, 5, | Oct. 16, Effec-
Prescribed in accordance with 1958- | 1958~ tive
Securities Exchange Act of 1934 Oct. 15, | July 27, | July 28,
1958 1960 1960
Regulation T':
For extensions of credit by brokers and
dealers on listed securities............ 70 90 70
For short sales. .o.uvueeevenisnenecnns 70 90 70
Regulation U:
For loans by banks on stocks..........J] 70 90 70

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

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

[Per cent per annum]

Wier | sl | Bl
. — tive
Type of deposit Dec. 31, | Dec. 31, | Jan. 1,
1956 1961 1962

Savings deposits held for:

1 year or more. ... 3 4

Less than 1 year... 3%
Postal savings deposits held for:

1 year or more. . 3 4

Less than 1 year... 315
Other time deposits payable in

{ year or more.... 3 4

6 months-1 year... . 315

90 days—6 months.... . 215 215

Less than 90 days..veeeevveeeeas 1 1 1

1 Under Secs. 13 and 13a (as described in table above). For data for
194147, see 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; Sept. 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. 34, 2.50;
June 29, 2.75; July 20, 31, Aug.1-3, 2.50; Sept. 28-29, 2.75; Oct. 5,
2.50, Oct. 23, and Nov. 3, 2.75,

Not1e.—Maximurn rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this Regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust com-
panies on like deposits under the laws of the State in which the member
bank is located. Effective Feb. 1, 1936, maximum rates that may be
paid by insured nonmember commercial banks, as established by the
F.D.I.C., have been the same as those in effect for member banks.

Maximum rate payable on all types of time and savings deposits:
Nov. 1, 1933-Jan. 31, 1935, 3 per cent; Feb. 1, 1935-Dec. 31, 1935, 215
per cent.



MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits1 Time deposits

Central
Effective date Central reserve | Coun-
of change reserve Recsigve C:’r";,“' and try
city reserve | banks
banks banks | banks city
banks
In effect Dec. 31,1948..] 26 22 16 7Y% 7%
1949—May 1,5*.....] 24 21
:IALme 3(1) Jlulz 1* ], 231/2 %(9)1/
ug. 1, ..
Aug. 16, 18%. ... 23 9"
Aug. 25,0000 ) 2215 1815
Sept. 1........ 22 18
1951——Ja.n. 11, 16*, . 23 19
Jan. 25,Feb. 1*3 24 20
1953—July 1,9%.....] 22 19
1954—-June 16 24%,, 21
July 29 Aug. i 20 18

1958—Feb. 27, Mar. 1*

In effect Dec. 1, 1961..] 1615 161 12 5 5
Present legal require-
ments:
Minimum. . 210 10 7 3 3
Maximum. , 222 222 14 6 6

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

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

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

Norte.—All required reserves were held on deposit with Federal Reserve
Banks, June 21, 1917, until late 1959. Since then, member banks have
also been allowed to count vanlt cash as reserves, as follows: Country
banks—in excess of 4 and 214 per cent of net demand deposits effective
Dec., 1, 1959 and Aug. 25, 1960, respectively. Central reserve city ‘and
reserve city banks—in excess of 2 and 215 per cent effective Dec. 3, 1959
and Sept. 1, 1960, respectively. Effective Nov. 24, 1960, all vault cash.
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS,
Y CLASSES

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

Central reserve
All city banks Reserve | Coun-
Item member city try
banks banks | banks
New Chi-
York cago
Four weeks ending Nov. 1, 1961
Gross demand:
127,888 | 24,784 | 6,311 | 49,954 | 46,839
14,687 | 4,466 | 1,313 | 7,314 | 1,595
1 5,523 1,078 340 | 2,190 1,915
107,678 | 19,241 | 4,659 | 40,449 | 43,329
106,713 | 20,279 | 5,377 | 41,414 | 39,
66,766 | 7,280 | 1,953 | 25,971 | 31,553
Demand balances due
from domestic banks.] 7,328 109 89 2,008 5,122
Currency and coin 2,603 186 31 809 1,576
Balances with F, R
......... 17,099 | 3,534 953 | 7,359 | 5,253
Total reserves held 19,702 3,720 984 8,168 6,829
Required..... L) 19,162 | 3,710 984 | 8,132t 6,335
EXCeSS.iuvvvennnn . 540 10 |..oovees 3 494
Four weeks ending Nov. 29, 1961
Gross demand:
Total......oovvvnn.. 128,818 | 24,600 | 6,261 | 50,407 | 47,551
Interbauk ......... 14,978 4,519 1,306 ,48 ,667
U. S. Government N 1,046 312 2,069 1,752
Other............ 108,662 | 19,034 | 4,644 | 40,852 | 44,132
Net demand2, ........f107,196 | 19,959 | 5,353 | 41,718 | 40,166
Time...covoveennieees 66,750 | 7,241 1,960 | 26,023 | 31,525
Demand balances due
from domestic banks.} 7,403 114 88 | 1,984 | 5,218
Currency and coin..... 2,631 196 32 821 1,583 §
Balances with F. R.
1111 & 17,181 3,490 954 | 7,415 | 5,322
Total reserves held.....} 19, 3,686 986 8,236 6,905
Required............ 19,217 | 3,655 981 | 8,185 | 6,39
EXCOSSesanneenannns 595 31 5 51 509

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, i.e., gross demand
deposits minus cash items reported as in process of collection and demand
balances due from domestic banks.

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

[In millions of dollars]

Wednesday End of month
Ttem 1961 1961 1960
, Dec. 27 Dec. 20 Dec. 13 Dec. 6 Nov. 29 | December | November | December

Discounts and advances—total.......0veevrnns ees 552 303 49 35 51 130 39 33
Within 15 days..... 534 300 46 31 46 113 34 23
16 days to 90 days......... heerreeeraaas .. 18 3 3 4 5 17 5 10
Acceptances—total. . ......... Cereeeeaes . 50 47 43 42 41 51 43 74
Within 15 days...... Cevaes 13 8 6 7 8 14 8 35
16 days to 90 days. eieeraens 37 39 37 35 33 37 35 39
U. S. Government securities—total. .. evoeuvvoena..f 29,040 28,957 29,259 29,403 28,775 28,881 29,210 27, 384

Within 15 days...... erereiriereeiereenes . 630 366 374 378 283 567 197
16 days to 90 days 6,682 6.691 6,770 6,821 6,662 6,630 6,746 5, 247
9l daystol year....vevviunisnnnsonansanennas.t 10,497 10,669 10,509 10,624 10,393 10,453 10,686 9,186
Over 1 year t05 Years....vevesvsecescsnccerenns 8,738 8,738 9,113 9,091 8,976 8,738 9,091 10,680
Over 5 years t0 10 years. .ccvuveinnrenrescannnes 2,227 2,227 2,227 2,223 2,213 2,227 2,223 1,179
OVEr 10 YearS.cvvuvevurrversseeoesnncasanansns 26 266 266 266 248 266 7 271

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

Dec. 27 Dec. 20 Dec. 13 Dec. 6 Nov. 29 | December | November | December

Assets

Gold certificate accoun 15,584 15,445 15,584 16,413

Redemption fund for F ‘R, notes 1,126 1,170 1,126 1,066
Total gold certificate reserves........... 16,710 16,615 16,710 17,479
Cash,iovviviieronniniiigunes 347 320 356 363

Discounts and advances:
For member banks..... 49 115 37 25
For nonmember banks, etc. 2 15 2 8
Acceptances—Bought outright. ... 41 48 43 54
Held under repu:chase agreement .......... 3 |eeeeen. s 20

U. S. Government securities:
Bought outright:

............ 3,193 3,742 2,900
Certlﬁcates—Spemal .................... Ceveesieen

Other. . 1,699 1,692 9,060

Notes....... 19,984 19,945 12,481

Bonds........ 3,846 3,831 2,543

Total bought outright....... 28,722 29,210 26,984

Held under repurchase agreement. . 159 |ooeoiias, 400

Total U. S. Government securities...........J 29,040 28,957 29,559 29,403 28,775 | 28,88t 29,210 27,384

Total loans and securitieS..oevvaserrvsennnns 29,642 29,307 29,351 29,480 28,867 29,062 29,292 27,491

Cash items in process of collection.......... Ceeeeaen 5,926 7,071 5,370 4,613 4,797 6,125 4,690 5,209

Bank premises.....ooevvineeneenens RPN 110 110 110 110 110 111 110 108

Other assetS, oo cvvsvervrnranrssersaons 230 208 217 197 179 237 186 209

Total assetS...ovvrvnerresncensenaanesne. .} 52,810 53,606 52,006 51,440 51,010 52,470 51,344 50,859

Liabilities

lF)ederal ReESEIve NOES. v vvenesrvisnsesnsesssssaf 29,032 29,025 28,894 28,689 28,420 28,802 28,442 27,924
eposits:
Member bank reserves. ............. (PN 17,884 17,505 16,917 16,906 16,657 17,387 17,200 17,081
U. S. Treasurer—general account.. ... heeenie 264 558 587 380 504 465 489 485

FOreign. .oooeveeueessiineennnns e 237 249 243 238 221 279 198 217
[0 13 T e 267 187 188 270 204 320 249 533
Total deposits..vveveeerriiuanns vevseseaas.] 18,652 18,499 17,935 17,794 17,586 18,451 18,136 18,316
Deferred availability cash items. .. .......... R 3,677 4,653 3,767 3,501 3,570 3,825 3,326 3,362
Other liabilities and accrued dividends!,............ 79 77 77 81 75 59 79 31
Total liabilities. . ..o..ovvnvenann. Cererreeeas 51,440 52,254 50,673 50,065 49,651 51,137 49,983 49,633
Capital Accounts
Capital paidin............... e Ceveriaeaes 445 445 439 435 433 445 434 409
Surplh . 817 817 817 817 817 888 817 817
Other capltal ACCOUNES. s 0vevenerrnnns een .. 108 90 77 123 109 |eeevennnnn 110 {.ooene....

52,810 53,606 52,006 51,440 51,010 52,470 51,344 50,859

Contingent liability on acceptances purchased for

foreign correspondents. .. .. .oeeennnneeacrnnnss 125 127 117 115 111 126 110 230
U. S. Government securities held in custody for
fOreign accoUnt. . v vvvuveutnrereronsnonoarensns 6,111 5,986 5,916 5,79 5,844 6,006 5,793 5,726

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstanding (issued to Bank)...........] 30,605 30,578 30,494 30,197 30,049 30,593 30,041 29,730
Collateral hel notes o ding:
Gold certificate account,......... cevriiiensee. ) 8,395 8,425 8,425 8,325 8,545 8,375 8,545 9,385
Bligible paper. .oooviirineiieiniiiieniieinanns 46 34 12 14 17 10 2 19
U. S. Government SECUritios . . ..veveonnsonnss 22,895 22,895 22,875 22,700 22,475 22 925 22,475 21,065
Total collateral.......... ceeees veveeeeees.sp 31,336 31,354 31,312 31,039 31,037 31,310 31,047 30,469
1 No accrued dividends at end-of-December dates. statement, see BULLETIN for February 1961, p. 164, For reserve ratios see

Note.—For explanation of adjustments in preparing this consolidated  opposite page.



FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1961

{In millions of dollars]

49

Phila- . s s Kan- San
New Cleve- | Rich- | Atlan- | Chi- St.  |Minne-
Ttem Total | Boston York g;’%; land | mond ta cago | Louis | apolis Cs?tsy Dallas Efs%%'
Assets
Gold certificate account. . ..........| 15,445 936 3,479 907| 1,306| 1,088 863 2,565 631 346 665 587 2,072
Redemption fund for F. R. notes....] 1,170] 70 279 71 105 95 70 212] 48 27 51 3 107
Total gold certificate reserves... ... ..] 16,615 1,006] 3,758 978 1,411} 1,183 933| 2,777 679 373 716 622 2,179
F. R. notes of other Banks.......... 503 35 108 44 35 41 57 39 22 18 17 29 58
Other cash............ Cereieeisans 320! 20 55 12 26 21 26 58 18 9 11 15 49
Discounts and advances:
Secured by U. S. Govt. securities., . 115 @ 102 1 1 @) 1 1 200, [/ I
Other...iovviiirenecrennnns 15 1 4 1 1 1 1 2 ®) (6] 1 1 2
Acceptances:
Bought outright............. 48f....... 48)..... e [ O R S Y [P o ceene
Held under tepurchase agreement. . ] R ] P R I R P N P T PN P O Y O
U. S. Govt. securities:
Bought outright. . ........c.voun. 28,722} 1,351 17,103] 1,659 2,435 1,862] 1,579} 4,907 1,166 616 1,316] 1,167| 3,561
Heldunderrepurchaseagreement 159]....... 159]......0 .
Total loans and securities. .......... 29,062} 1,352} 7,419] 1,661 2,437| 1,863| 1,581 4,910/ 1,168 616 1,324 1,168| 3,563
Cash items in process of collection...} 7,481 569 1,644 439 581 514 5311 1,239 306 200 342 296 820
Bank premises...cveeseeeiersiriann 111 4 9 4 8 6 14 24| 7 5 6 13 11
Other assets....ovovvuvevnriinnenns 237 11 57, 14 21 15 14 40 10 5 11 10 29
Total assetS. . cvesneneresaanaa...| 54,3298 2,997| 13,050 3,152] 4,519| 3,643 3,156 9,087 2,210| 1,226 2,427 2,153 6,709
Liabilities
]F)‘ederal Reserve notes..,...........}| 29,305} 1,704 6,751] 1,890| 2,625 2,380 1,717 5,362| 1,269 579| 1,193 869 2,966
eposits:
Member bank reserves............ 17,387 789 4,517 829| 1,301 760, 892] 2,540 628 443 872 932( 2,884
U. S. Treasurer-—general account . . 465 16 129 11 37 50 12 66 i8 16 37 23 50
FOreiglaseseseineseineisneseanes 279 13 288 16 25 12 14 37 9 6 12 15 32
Other,.vvvviiiannnnnas eeaenean 320 3 229 3 4 6 5 13 2 1 5 3 46
Total deposits.......... eeraeeaaes 18,451 821 4,963 859| 1,367 828 923| 2,656 657 466 926, 973| 3,012
Deferred availability cash items...... 5,181 406 956 323 398 371 442 874 235 148 250 234 544
Other liabilities. . ...oovvueeinenn 59 3 16 3 4 4 3 9 3 3 2 2 7
Total liabilities. ..coovnevvinniini.. 52,996} 2,934 12,686) 3,075 4,394 3,583] 3,085 8,901 2,164/ 1,196 2,371 2,078] 6,529
Capital Accounts
Capital paid in. .......... evraaees 445 21 121 26 42 20 24 62 15 10 19 25 60
SUIPIUS. v ere i 888 42 243 51 83 40 47 124 31 20 37 50 120
Other capital accounts........ PPN PR TR [ P DR PPN I [ PO P R A A S P
Total liabilities and capital accounts..] 54,329] 2,997| 13,050| 3,152| 4,519 3,643| 3,156 9,087 2,210 1,226 2,427 2,153] 6,709
Ratio of gold certificate reserves to
deposit and F. R. note liabilities
combined (per cent):
Dec. 31, 1961 34.8] 39.8] 32.1 35.6f 35.3] 36.9 35.3 34.6) 35.3] 35.7\ 33.8; 33.8 36.5
‘Nov. 30, 1961 35.6] 34.6 35.6 34.9 35.5 37.5 33.0 34.3 35.6 36.0 37.4 35.6 37.5
Dec. 31, 1960 37.4 36.5 34.6 40.9] 3?.2 37.8 37.9 37.7 36.8 35.5 40,1 40,7 39.5
Contingent liability on acceptances
purchased for foreign correspond-
=3 126 6 336 7 12 6 7 18 4 3 5 7 15
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F. R. notes outstanding (issued to
.......................... 30,593] 1,768} 7,046] 1,962| 2,789] 2,460| 1,792 5,522| 1,333 659] 1,227 918 3,117
Collateral held against notes out-
standing:
Gold certificate account..........] 8,375 585; 1,600 570 770 755 475 1,500 400 160 325 2351 1,000
Eligible paper. ......ccvvvenens .. EX1] IR PN | ¥ PO PO P R 2 ..., | BT P
.S, Govt. SeCHTitioSs.sn..vnrrss . 22,925] 1,235| 5,600{ 1,500, 2,050 1,715 1,400 4,100 960 510 950 705 2,200
Total collateral.......... Ceeees 31,310} 1,820{ 7,200 2,071 2,820| 2,470 1,875 5,600 1,362 670| 1,282 940| 3,200

1 Less than $500,000.

2 After deducting $191,000,000 participations of other Federal Reserve

Banks.

Banks,

3 ll?fter deducting $90,000,000 participations of other Federal Reserve



50 CURRENCY

DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION

[Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars]
Total Coin and small denomination currency Large denomination currency
End of year or | in cir-
month cula-
tion1 Total | Coin $12 $2 $5 $10 $20 | Total | $50 $100 | $500 ! $1,000 | $5,000 | $10,000

7,598 | 5,553 590 559 36 | 1,019 1,772 1 1,576 | 2,048 460 919 | 191 425 20 32
11,160 | 8,120 751 695 44 | 1,355 72,731 | 2,545 | 3,044 724 } 1,433 | 261 556 24 46
28,515 | 20,683 [ 1,274 | 1,039 73 [ 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 4
28,868 | 20,020 § 1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 1 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12
31,158 | 22,021 § 17927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 | 307 438 3 12
31,790 | 22,598 | 2,027 | 1,369 78 12,196 | 6,734 110,194 1 9,192 | 2,771 | 5,704 { 292 407 3 14

,834 | 22,626 | 2,110 { 1,398 80 | 2,188 | 6,662 (10,187 { 9,208 | 2,777 | 5,752 | 280 384 3 13

32,193 | 22,856 § 2,182 | 1,494 83 | 2,186 | 6,624 110,288 | 9,337 | 2,792 | '5,886 | 275 373 3 9

,591 ,264 | 2,304 | 1,511 85 | 2,216 | 6,672 |10,476 | 9,326 | 2,803 | 5,913 | 261 341 3 5

32,632 | 23,410 { 2,417 | 1,487 86 | 2,191 | 6,683 110,545 | 9,222} 2,762 | 5,888 | 248 317 3 5
32,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 {10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10
31,776 | 22,580 { 2,391 | 1,439 8 | 2,120 | 6, 10,135 { 9,196 | 2,752 | 5,875 | 247 314 3 5
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
31,891 | 22,742 1 2,406 | 1,434 86 | 2,124 | 6,496 110,198 | 9,148 | 2,733 | 5,851 | 245 312 3 5
31,830 | 22,702 | 2,417 | 1,433 86 | 2,119 | 6,476 {10,171 ,128 1 2,726 | 5,839 | 245 310 3 6
32,197 | 23,042 1 2,445 | 1,465 87 | 2,156 | 6,584 110,305 | 9,154 | 2,741 | 5,852 | 244 309 3 6
32,405 | 23,229 | 2,462 | 1,462 88 {2,162 | 6,638 {10,418 | 9,176 § 2,757 | 5,861 | 243 306 3 5
32,477 | 23,299 | 2,475 | 1,460 88 | 2,151 | 6,622 110,505 | 9,177 | 2,761 | 5,862 | 242 304 3 5
32,609 | 23,390 | 2,491 | 1,463 89 ] 2,154 | 6,647 |10,547 | 9,219 | 2,768 | 5,898 | 242 302 3 5
32,658 | 23,415 | 2,506 | 1,475 88 | 2,163 | 6,656 |10,527 | 9,243 | 2,766 | 5,926 | 241 301 3 5
32,836 | 23,552 | 2,532 | 1,494 89 | 2,180 | 6,671 |10,586 | 9,283 | 2,773 | 5,959 | 241 301 3 5
33,538 | 24,154 | 2,563 | 1,534 90 ;246 | 6,866 (10,856 | 9,384 | 2,814 | 6,021 | 241 299 3 5

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

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

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!
Held by
Total out- F. R,
standing | As security)| For Banks
Kind of currency Nov. 30, against | Treasury F.R. and Nov. 30, | Oct. 31, | Nov. 30,
1961 gold and cash Banks agents 1961 1961 1960
silver and
certificates agents

L) (o R 16,975 (16,710) E 3 S I L Y Y BN

Gold certificates.... L 6,710 Lol el 13,894 8 2,816 [l el 30

Federal Reserve notes.... 30,043 28,350 27,703 27,623

Treasury currency—total. .. 5,585 ,188 5,133 4,979

Standard silver dollars. 487 342 339 317
Silver bullion......... 7B Y3 PR PSRN RS P PR OIS PO

Silver certificates. (2,350) 2,068 2,046 32,003

Subsidiary silver coin 1,649 1,612 1,590 1,529

Minor coin...oeveveeennnn 616 609 603 571

United States notes........ 347 318 315 317

In process of retirtement4. .........covvuvnnn.. 240 239 239 5152
Total—Nov., 30, 1961 652,602 (19,060) 398 33,538 Jiiiiesoeiafeininan
Oct. 31, 1961 .} 652,340 (19,3389) 407 | 14,212 } 4,88 |.......... 32,836 ....e...ns

Nov. 30, 1960 652,623 (20,006) 410 | 14,794 | 4,787 |.oviiiiii]eiienninn. 32,632

1 Outside Treasury and Federal Reserve Banks. Includes any paper
currency outside the United States and currency and coin held by banks.
Bstimated totals for Wednesday dates, are shown in table on p. 43.

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 $1,141,678 Treasury notes of 1890; see also note 4.

4 Redeemable from the general fund of the Treasury when presented.
(Federal Reserve Banks and national banks no longer have liability for
their currency included herein, as payment therefor has been made to the
Treasury as required by law.)

$ Represents only Federal Reserve Bank notes and national bank notes;
see also note 4, 3

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 builion.
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,

7 Less than $500,000.
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MONEY SUPPLY AND RELATED DATA

{Averages of daily figures.

In billions of dollars)

Money supply Related Related
deposits Money supply deposits
(not (not seasonally (not
Seasonally Not seasonally seasonally adjusted) seasonally
Period adjusted adjusted adjusted)! Week adjusted)?
ending—
Demand! Demand D d
Cur- Cur- . U.S Cur- . U. S.
Total de- Total de- Time Total de- Time
rency posits! rency posits! : Govt. rency posits1 Govt.
A R T
2872 | 10813 | 13907 | 2807 | 1110 | 518 314 [Nove 2. Mg 8.2 29] 29| &2
28.3 | 107.2 | 1388 ) 28,9 109.9 | 57.1 | 3.5 @ wisl %3 nzel wsl 39
286 | 112.21144:31 29.2 1151 | 651 3.9 25 ool 93| nitel 5l &1
28,9 | 1126 144.9] 295 | 1155 | 67.0 | 4.9 oo taral 23| 1123 Jie| %%
. ] 140, 29.0 111.4 } 143.8 29.5 114.3 72.5 4.7 Dec. 7...000 142.2 295 112.7 2.1 50
1961—Dec.r......| 1449 | 29.5 | 115.4 | 1485 30.1 | 118.4 | 82:3 | 4.9 W 15sl 53| natl 32
1960—Dec........| 140.4 | 29.0 | 111.4 | 143.8 | 29.5 | 114.3| 72.5| 4.7 ’eoooo M2 26 T 1281 42
1961—%an... cv...f 1406 %gg }g‘; }3‘3); ggg Hgg ;g’{ :}; 1961
51 201 11236 | 101 | 28l6 | 1114 | 759 | al7 [l 4o sz 22| M0 A 32
Apr........] 1420 | 29.0 113.0 | 141.7 28.7 113.0 76.9 2.9 18 144.0 238 iis.2| 7356 35
May.......§ 142.0§ 29.0 113.0 | 140.0 § 28. 111.3 78.1 4.6 f Ot : . . - :
June.......} 142.1 28.9 113.2 | 140.7 28.9 111.8 79.0 4.5 1Oct. 4.... 141.7 29.2 112.5 81.8 8.2
July.......] 142.0 29.0 113.0 § 141.1 29.2 111.9 79.9 4.3 11......] 142.7 29.6 113.1 81.9 6.2
Aug........§ 141.8 | 29.0 112.8 | 141.1 29.2 111.9 80.7 5.5 18......1 144.0 29.5 114.4 82.0 6.9
29.2 113.8 | 142.4 | 29.3 113.1 81.3 5.2 25...... 144.3 29.3 114.9 82.0 6.2
29.3 114.4 | 143. 29.4 114.2 82.0 6.5 (Nov, 1...... 145.0 29,2 115.8 82.2 5.6
29,41 114.6 | 145.3 29.7 115.6 82.0 5.8 8...... 145.2 29.7 115.5 82.2 5.8
29.5 115.4 | 148.5 30.1 118.4 82.3 4.9 15...... 146.1 29.6 116.5 82.1 4.8
22,0000 144.8 29.8 115.0 81.8 6.5
29.... 145.0 29.7 115.3 81.9 6.1
Dec. 6...... 146.3 29.9 116.3 82.0 5.4
1961—Oct. 1....} 143.1 29.4 113.8 § 142.8 29.5 113.3 81.9 6.9 13...... 147.8 30.1 117.7 82.2 3.5
2....] 144, 29.3 114.9 4.4 29.3 115.1 82.1 6.1 20...... 149.7 30.1 119.6 82.2 4.1
Nov. 1....} 144.5 29.4 115.1  145.6 29.6 116.0 82.2 5.3 27...... 148.5 30.4 118.1 82.4 6.1
2....0 143,71 29.5 114,2 | 145.0 29.8 115.2 81.9 6.3 1962
Dec. 1.. 144.4 | 29.4 114,9 | 147.4 30.0 117.3 82.1 4.3
22,,.4 145.5 29.6 115.9 | 149.5 30.2 119.3 82.4 5.5 {Jan. 3»,.... 150.9 29.9 121.0 82.8 6.1
? Preliminary. 1947, see BULLETIN for October 1960, pp. 1102-1123. For back data on

1 At all commercial banks,

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

time deposits and U.S,
August 1961, p. 1001.

BANK DEBITS AND DEPOSIT TURNOVER

Government demand deposits see BULLETIN for

Debits to demand deposit accounts, except interbank and Annual rate of turnover
U. S. Government accounts of demand de(gosits except interbank
(in millions of dollars) and U. S, Government deposits
Year or month All Leading centers 337 other Leading centers 337 othier
reporting reportinzg reporﬁnzg
centers New York 6 others! centers New York 6 others1 centers
Unadj. Adj. Unadj. Adj. Unadj. Adj Unadj. Adj. |Unadj.] Adj. |Unadj.! Adj. |Unadj.
1,887,366 738,925 390,066 758,375 42.3
2,043,548 766,890 431,651 845,007 4.7
2,200,643 815,856 462,859 921,928 45.8
2,356,768 888,455 489,311 979,002 49.5
2,439,754 958,721 487,432 3, 53.6
2,679,167 1,023,605 545,258 1,110,304 56.4
2,838,754 1,102,850 577.606 1,158,298 60.0
3,110,833 1,278,843 622,685 1,209,305 .|#70.0
256,905 | 88,381 101,551 52,313 103,041 | 57.8 | 64.4
257,714 | 97,520] 104,473 | 51,046 52,382 100,860 | 63.0 | 65.5
222,722 | 98,269 89,831 [ 50,199 44,861 88,030 { 63.7 | 61.4
265,442 | 101,454] 110,455 | 49,484 53,354 101,633 | 67.1 | 69.9
240,966 | 103,451 101,151 | 51,281 48,529 91,286 | 68.0 | 67.8
8,804 1 113,337] 111,463 | 53,180 53,782 103,560 { 74.6 | 72.0
271,830 | 103,829| 113,228 | 52,292 54,277 104,325 | 70.6 | 75.6
247,667 | 104,54 100,591 736 49,085 7,991 | 70.6 | 70.4
255,540 | 109,053 100,856 | 52,154 51,445 103,239 | 73.4 | 66.9
, 109,783; 100,293 | 51,33t 48,991 97,208 | 74.2 1 71.4
274,717 | 113,524 113,732 | 53,589 54,279 106,706 | 76.1 | 75.0
272,590 | 119,172 112,466 | 54,537 54,197 s 105,927 | 77.7 | 75.0
286,258 | 107,245 120,303 | 53,898 57,504 | 102,081 108,452 | 69.5 | 77.4
? Preliminary. * Revised. Note.—For description of series and for revised monthly figures

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

adjustment,

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

Angeles.

adjusted figures for earlier years, prepared by Fed:

May 1959, p. 554.

beginning with 1950, see BULLETIN for January 1960, pp. 8-11. Seasonally
eral Reserve Bank of
New York, together with unadjusted data were published in BULLETIN (a+



52 ALL BANKS

CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM!

[Figures partly estimated except on call dates.

In millions of dolars]

Assets Liabilities
and Capital
: Total
Bank credit assets,
Treas- %%tt;
Date ury U. S. Government obligations liabil- Capital
Gold cur- ities dTotal and
0! rency eposits misc,
| o | Losos, Com ousr | and | e | B2
stand- net mercial | Federal rities get > | currency | counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929-—June 29.. 4,037 | 2,019 | 58,642 | 41,082 5,741 5,499 216 261 11,8191 64,698 | 55,776 | 8,922
1933-——June 30 4,031 | 2,286 7 42,148 ] 21,957 | 10,328 8,199 | 1,998 131 | 9,863 | 48,465 | 42,029 | 6,436
1939—Dec. 30.... 17, 2,963 | 54,564 | 22,157 | 23,105 | 19,417 | 2,484 | 1,204 | 9,3021 75,171 | 68,359 | 6,812
1941—Dec. 31..... 22,737 | 3,247 | 64,653 ] 26,605 | 29,049 | 25,511 2,254 | 1,284 | 8,999 1 90,637 | 82,811 | 7,826
1945-—Dec. 31..... 20,065 | 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 | 8,577 | 191,785 { 180,806 | 10,979
1947-—Dec. 31......... .| 22,754 | 4,562 | 160,832 ) 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30...........] 22,706 | 4,636 | 171,667 § 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 { 199,009 | 184,384 | 14,624
1958—Dec, 31...........} 20,534 | 5,234 | 249,082 {121,602 | 101,207 ,641 | 26,347 | 1,219 | 26,273 | 274,850 | 252,022 | 22,829
1959—Dec. 31.......... .| 19,456 | 5,311 | 255,435 |135,867 | 93,497 | 65,801 | 26,648 | 1,048 | 26,071 | 280,202 | 256,020 | 24,186
1960—June 29...........] 19,300 | 5,400 ; 252,500 {139,100 | 87,9 60,800 | 26,200 900 | 25,500 { 277,200 | 251,000 | 26,200
A 5 (R .| 17,767 | 5,398 | 266,782 |144,704 | 95,461 | 67,242 | 27,384 835 | 26,617 | 289,947 | 263,165 | 26,783
1961—Jan. 25........... 17,500 | 5,400 | 263,500 |141,000 | 95,900 | 68,300 | 26,700 800 | 26,500 | 286,400 | 259,200 | 27,200
ar. 17,400 | 5,400 | 264,700 ]142,500 | 95,300 | 67,800 | 26,700 800 | 26,900 { 287,500 | 259,500 | 27,900
Mar. 2 17,400 | 5,400 | 263,800 {142,600 | 93,700 ,200 ,7 800 55 286,600 | 258,900 | 27,700
Apr. 26 17,400 | 5,400 { 265,000 [143,300 | 94,100 | 67,100 | 26,200 800 | 27,600 } 287,800 | 260,600 | 27,200
May 31 17,400 | 5,400 | 267,400 [144,300 5,5 ,800 | 26,900 800 | 27,700 { 290,200 | 261,700 .
June 30..... 17,550 | 5,437 | 269,828 {145,784 | 96,121 | 68,104 | 27,253 764 | 27,923 | 292,816 | 265,604 | 27,212
July 26 17,500 | 5,400 | 272,200 {145,300 8,700 | 71,000 | 26,900 800 | 28,100 | 295,100 | 267,200 | 27,900
Aug. 30 17,500 [ 5,600 | 272,100 }J145,200 | 98,500 | 70,5 27,300 800 , 5,100 | 266,400 | 28,700
Sept. 27* 17,500 ,600 | 276,800 |147,500 | 100,100 | 72,300 | 27,100 700 | 29,100 | 299,800 | 271,000 | 28,800
Oct. 25*., 17,300 { 5,600 8,300 |147,800 1,500 2,800 | 28,000 700 | 29,000 | 301,200 ] 272,400 | 28,800
Nov. 297 17,000 | 5,600 | 280,000 |149,000 | 101,900 | 72,400 | 28,800 800 | 29,100 | 302,600 | 273,000 | 29,600
Dec. 277 17,000 | 5,600 | 284,500 |152,400 | 102,400 | 72,600 { 29,000 700 | 29,600 | 306,900 | 278,700 | 28,200
Details of Deposits and Currency
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 6
b For-
ate eign : :
ek [ | A Tomedeposiss | | o | JToul, | Do | o
gsei; cua?l'l mercial FAlt{ Total - mand rgﬂ:_y deposits de- out-
pnetls’ bold- and g Com- [Mutual | Postal | de- side | adiusted | posits | side
ings |savings Total |mercial | savings| Savings| posits$ banks and ad- | banks
ng; banks banks | banks4 | System currency | justed
365 204 381 36! 54,790] 28.611| 19,557 8,905 149| 22,540
50 264 852 35| 40,828] 21,656] 10,849 9,621| 1,186| 14,411
1,217} 2,409 846! 634; 63,253 27,059) 15,258 10,523 1,278| 29,793
1,498 2,215] 1,895 867| 76,336 27,729] 15,884| 10,532 1,313| 38,992
2,141 2,287( 24,608 977| 150,793} 48,4521 30,135] 15,385 2,932 75,851
,682] 1,336] 1,452 870| 170,008| 56,411) 35,249 17,746] 3,416| 87,121
2,518] 1,203| 2,989 668 176,916| 59,247| 36,314| 20, 2,923| 92,272
3,870 683 4,558| 358| 242,553| 98,306| 63,166 34,006 1,134/115,507
., 3,203 391| 5,319] 504| 246,603]101,779| 65,884| 34,947 9 5,402
1960—June 29...........} 2,900 400! 7,300{ 500{ 239,800]103,700] 67,400 35, 800{107,800
Dec. 31...........] 3,184 377 6,193| 485| 252,926]108,468| 71,380| 36,318 770(115,102]
1961—Jan. 25........... 400| 3,600, 500| 251,600(109,000] 71,700| 36,500 800(114,700
Mar. .. 400{ 6,100/ 400| 249,500110,700| 73,300| 36, 700(110, 600
Mar.29.....0ueenn 400| 4,400| 500] 250,200]111,900| 74,200| 37,000 700|110, 300
Apr. 26........... 400{ 2,300 500{ 254,200]t12,700] 75,000} 36,900 700(113,600
May 31,..........] 1,100 400 5,100 400{ 254,7001115,700} 77,900} 37, 700(110, 600
June 30...........] 1,250 379] 6,638 408| 256,929]117,280] 79,092 37,486 702|110,288
1,300 400( 5,800 500{ 259,100{117,700| 79,500{ 37,500 700113,
300 400 5,600 500| 258,500|118,600] 80,200| 37,600 700111 ,500
1,400 400 8,400 500| 260,300j119,500] 80,900| 37,900 700{112,400{ 28,500 ,800f 113,400{28,
,300 400| 6,000) 400| 264,400{120,100] 81,400! 37,900 700(115,700| 28,700/ 143,800] 115,000(28,800
1,200, 400/ 5,700{ 500| 265,100|119,800] 81,200| 38,000 700(116,200( 29,100 143,400} 114,800)28,600
1,500/ 400| 6,7000 300! 269,900120,700} 81,700| 38,400 700{119,900| 29,300; 144,800 116,100|28,700

# Preliminary. * Revised Preliminary.

+ This date used instead of last Wednesday of February. Seasonal
adjustment factors used, however, were for last Wednesday of February.

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

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

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

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

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

6 Seasonally adjusted series begin in 1946 and are available only for last
Wednesday of the month. For description of series and for back data
see BULLETIN for February 1960, pp. 133-36.

Note.—For description of statement and back figures, see BULLETIN
for January 1948, pp. 24-32., The composition of a few items differs
slightly from the description in BULLETIN article; stock of Federal Reserve
Banks held by member banks is included in other securities and in capital
and miscellaneous accounts, net, and balances of the Postal Savings
System and the Exchange Stabilization Fund with the U. S. Treasury
are netted against capital and miscellaneous accounts, net, instead of
against U. S, Govt. deposits and Treasury cash. Total deposits and
currency shown in the monthly Chart Book excludes foreign bank de-
posits, net, and Treasury cash. Except on call dates, figures are rounded
to nearest $100 million and may not add to the totals.



ALL BANKS 53

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
assets—

Total Interbank 2 Other B Total | Num-

Class of bank ’ Cash | , 1% 0T | capital]l ber

and date gow?t Other [assets 2 b‘]‘t“;s D d [OW- | "ace | of
Total | Loans | ;ov- | secu- ' 1 | Total2 eman P88 | counts| banks

obliga- rities capital De-
tions ac- mand Time Time?
counts3 uU.s. Other
Govt.
All banks:

1941—Dec. 26,615] 25,511| 8,999127,344] 90,908} 81,816 10,982 44,355 26,479 23| 8,414|14,826
1945—Dec. 30,362(101,288] 8,577|35,415(177,332{165,612| 14,065 105,935 45,6131  227|10,542{14,553
1947—Dec. 43,002 81,199{10,723(38,3881175,091/161,865112,793|  240| 1,346] 94,381! 53,105 66111,948(14,714
1958—Dec. 121,571| 73.641(26,273[49,911|276,430{250,057]15,799| 2,374| 4.253(130,132| 97,498 81[21,705|14,020
1959—Dec. 135,958| 65,801|26,07150,296{283,629|254,885{15,650| 1,443| 5,054{131,622|101,116]  624{22,915|13,991
1960—June 140,990| 60,760|25,450(43,710{276,710|244,470}13,300| 1,440 7,060!119,570(103,100| 2,170|23,770|14,000
Dec. 144,764| 67,242126,617(53,022(298,126(266,196]17,080] 1,800} 5,949/133,408{107,959 167|24,539]13,986
1961—Apr. 144,950; 67,100127,580144,200(290,370|256,350(13,500| 1,900{ 2,010{126,690{112,250] 1,750{24,800(13,974
May 3 145,850( 67,800(27,670(44,920(292,830|258,250{13,500] 430] 4,790{124,260(115,270| 1,740(25,140{13,975
June 3 146,164| 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 146,450( 71
Aug.
Sept.
Oct.

Nov.

Dec.

ANl commercial banks:

1040[28,110|44,1501296.460(262.360{13.620 460 5.550(125,410(117.320] 1,230(25,350|13.973
147,030| 70,490{28,360(43, 170|295 ,760
149,580| 72.290(29,120(44.740|302.880/267,070|13.890  470| 8.180|125.470{119.060| 2.150|25,950|13.965
149,370 72.820(28.960146,140|304,230(269,030|14.530| 480} 5.680|128.700
150,740 72.420{29.100(46,970(306.,000/270,120]14,920]  470| 5.460(129.790{119.480| 1.830|26.030(13,947
154.540| 72.620(29,630|53,300{317,060|280.530]16.080|  490{ 6.420(137.210{120.330| 2.710(26.170{13 950

|

60,560113,340  460| 5,340123,250(118,170| 1,880(25,570(13,968

—
—_

9,640 1,830/25,760(13,951

41—Dec. 31......0.. 50,746} 21,714] 21,808| 7,225|26,551( 79,104| 71,283 10,982 44,349 15,952 23| 7,173{14,278
1945—Dec. 31......... 124,019} 26,083] 90,606] 7,331|34,806/160,312|150,227 14,065 105,921 30,2411 219] 8,950|14,011
1947—Dec, 314,....... 116,284 38,057| 69,221| 9,006|37,5021155,377|144,103{12,792] 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{130,104| 63,493 73118,486(13,501
1959—Dec. 31l......... 190,270{110,832| 58,937(20,501|49,467(244,686/219,903|15,649| 1,441} 5,050{131,593| 66,169 615/19,556{13,474
1960—June 29......... 188,900{114,840| 54,210/19,850(42,880]237,040/209,010}13,300] 1,440| 7,060(119,540! 67,670| 2,170/20,280{13,485
Dec. 31....0.... 199,5001117,642| 61,003{20,864{52,150{257,552|229,843]17,079] 1,799| 5,945|133,379 71,641 163(20,98613,472
1961—Apr, 26......... 199,7201117,180| 60,740[21,800/43,400/249,040/219,390}13,500| 1,900| 2,010/126,660| 75,320/ 1,750/21,200/13,460
May 31......... 201,160}117,850( 61,450|21,860(44,090(251,240{221,180§13,500| 430| 4,790(124,230( 78,230| 1,740[21,490]{13,461

June 30......... 201,848117,953| 61,824|22,071(45,595(253,749|224,997|13,633|  461| 6,362(125,161| 79,380 443|21,745|13,463

July 26......... , 118,070] 64,740|22,260143,320{254,480(224,790|13,620|  460| 5,550(125,350{ 79,810| 1,230/21,680|13,459

Aug. 30......... 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. 27*........ 210,030]120,800| 66,000(23,230|43,920(260,460{229,100{13,890| 470| 8,180(125,410] 81,150| 2,150(22,220(13,451

Oct. 252,,...... 210,2901120,470; 66,630(23,190145,320,261,910{231,050114,530| 480; 5,680/128,640] 81,720/ 1,830]22,060(13,437

Nov. 297, ...... 211,250]121,670| 66,210(23,370}46,130(263,510|232,070}14,920| 470} 5,460i129,730] 81,490 1,830]22,290{13,433

Dec. 277, ....... 215,610{125,230| 66,480|23,900(52,330(274,290|242,100]16,080| 490| 6,420(137,150| 81,960 2,710{22,420|13,437

All member banks:

1941-—Dec. 31......... 43,521} 18,021| 19,539| 5,961{23,123] 68,121} 61,717|10,385 140| 1,709| 37,136 12,347 4| 5,886( 6,619
1945—Dec. 31......... 107,183 22,775| 78,338| 6,070|29,845|138,304(129,670[13,576 64{22.179{ 69,640 24,210 208( 7,589 6,884
1947—Dec. 31......... 97,846] 32,628| 57,914 7,304(32,845|132,060{122,528}12,353 50| 1,176 80,609 28,340 54| 8,464 6,923
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 54115,460( 6,312
1959-Dec. 31.,........ 157,879} 94,779| 46,813[16,287(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
Dec. 31...... ...J165,619] 99,933/ 49,106|16,579{45,756|216,577(193,029|16,436| 1,639| 5,287(112,393| 57,272 130(17,398| 6,174
1961—Apr. 26......... 166,398] 99,913} 49,020(17,465|38,007{209,737|184,118{13,007{ 1,741| 1,706{106,839| 60,825| 1,720(17,683| 6,147
May 31......... 167,450{100,140| 49,817(17,493|38,735|211,580(185,727]|13,025! 268| 4,198{104,693| 63,543| 1,639|17,865| 6,147

June 30......... 168,049] 99,992

s 50,36117,696|40,084(213,719/189,226|13,077|  276| 5.731|105,568| 64.574| 382
July 26....... ..]170,893]100,098| 52,907(17,888|37,991i214,376/|188,916{13,070| 275| 5,027/105,579| 64,965

18,027| 6,141
1,178(17,981| 6,138

Aug. 30.........]170,850]100,379( 52,358/|18,113/36,940/213,235|186,816{12,787| 270| 4,738{103,427; 65,594 1,822(18,141| 6,137

Sept. 277, ....... 174,936)102,355! 53,863{18,719/38,582)219,287|192,305113,325| 282 7,293{105,312| 66,093| 2,128|18,386| 6,132

Oct, 252, .....0. 175,084{102,107| 54,290(18,687(39,721(220,414{193,863]13,913( 293 5,020(108,063| 66,574| 1,808(18,293| 6,122

Nov. 297, ..... .. J175,827]1103,129( 53,874|18,824140,3941221,7151194,666{14,294|  288| 4,7931108,894| 66,397| 1,795/18,478; 6,116

Dec, 277........ 180,098|106,549| 54,183[19,366(46,188(231,960(204,168]15,428[  303| £,793|115,794| 66,850 2,659(18,612| 6,115
All mutual savings banks:

—Dec. 10,379] 4,901} 3,704) 1,774 6 10,527|...... 1,241 548
1945—Dec. 16,208] 4,279| 10,682] 1,246 14 15,371 7] 1,592 542
1947—Dec. 18,641) 4,944{ 11,978] 1,718 3 14| 17,745)......] 1,889 533
1958—Dec. 36,320] 23,357] 7,265] 5,698 3 29 34, 8| 3,219 519
-1959—Dec. 37,561] 25,126] 6,864| 5,570 4 29| 34,948 10| 3,359 517
1960—June 38,300| 26,150| 6,550 ®) 30| 35,430 (5) | 3,490 515

Dec. 31 39,114 27,122| 6,239] 5,752 4 29( 36,318 4] 3,553 514
1961—Apr. 39,910} 27,770| 6,360{ 5,780 ) 30| 36,930 (5) | 3,600( 514
May 31 40,160} 28,000 6,350{ 5,810 ®) 30! 37,040 (5) | 3,650| 514
June 40,344 28,211 6,281} 5,852 58{ 37,487 3,660 514
July 40,530; 28,380 ,300{ 5,850 * 60| 37,5 (5) ,670] 514
Aug. 30......... 40,760] 28,580 6,330 5,850 (%) 60| 37,6301 (5) | 3,700 514
Sept. 272, ....... 40,9601 28,780 6,290 5,890 ) 60] 37,910 ES) 3,730 514
Oct. 25%........ 40,860] 28,900{ 6,190 5,770 (5) 60| 37,920 (5) | 3,700{ 514
Nov. 297........| 41,010] 29,070{ 6,210 5,730 (%) 60| 37,990\ (5) | 3,740| 514
Dec. 277........ 41,180] 29,310{ 6,140 5,730 ®) 60| 38,370 (5) | 3,750 513

2 Preliminary. * Revised preliminary.

L All banks in the United States (including all banks in Alaska and
Hawaii, beginning with January and August 1959, respectively).

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

Stock savings banks and nondeposit trust companies are included with

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

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

3 Includes other assets and liabilities not shown separately.

For other notes see following two pages.
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ALL BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued
[Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Total
assets— .
’l;ci)rl Interbank Other Bor. | Total | Num-
Class of bank U.S Cash | pilities row- |capitall ber
and date Govt, Other |assets? and Demand ings | 3¢ of
Total | Loans obliga'- secu- capital Total2 85 | counts| banks
tions | Fifies ac- ) lx]x)a:d Time U.s Time
counts . S.
Govt, | Other
Central reserve city
mel{(lbellélgnks:
ew York City:

N1941—Dec.y 12,896] 4,072f 7,265 1,559| 6,637 19,862 17,932] 4,202 6/ 866| 12,051 807|......] 1,648 36
1945—Dec. 26,1431 7,334 17,574] 1,235| 6,439( 32,887| 30,121| 4,640 171 6,940 17,287 1,236] 195 2,120 37
1947—Dec. 20,3931 7,179| 11,972| 1,242| 7,261} 27,982 25,216 4,453 12| 267 ,040| 1,445 30 2,259 37
1958—Dec. 25,966} 16,165 L4861 2,315( 9,298 36,398 31,6791 4,786] 1,739 968 20,704| 3,482|.... 3,282 18
1959-—Deec. 25,2911 18,121 ,0021 2,168| 9,174 35,750| 30,647] 4,765 8! 1,027] 20,419 3,448] 232] 3,361 16
1960—June 25,320] 18,060, 5,273| 1,987| 7,773| 34, 28,634] 4,339 985| 1,415 18,379| 3,536 473| 3,427 16

Dec. 31. 27,726| 18,465 6,980| 2,282{10,301| 39,767| 33,761] 5,289| 1,216] 1,217} 21,833( 4,206|......1 3,554 15
1961—Apr. 26, 27,7251 18,447} 6,588! 2,690( 8,037| 37,668] 30,722| 3.891] 1,28 204| 20,415 4,931] 593! 3,592 15
May 31... 27,756} 18,179 7,116| 2,461 4 31,012 161  754| 19,568] 6,379| 390| 3,630 15
June 3 s 7 167) 1,380 19,832! 6,635] 121] 3,634 15
July 169] 1,203) 19,532| 6,786] 392| 3,626 15
Aug. 30.. 1 18,639| 6,9 902| 3,656 15
Sept. 173} 1,485| 19,317| 7,009| 1,106] 3,670 14
Oct. 178] 967{ 19,323] 7,08 860| 3,692 14
Nov. . 176; 831 ,693] 7,105 602| 3,702 14
Dec. 277.........] 30,773] 19,694 8,098| 2,981/10,596| 43.372! 35,556 4,779 185 1,381] 22,202 7.009] 1,283{ 3,701 13
icago:

Chllgi%—Dec. 3...e.eal} 2,760 954 1,430| 376| 1,566 4,363| 4,057| 1,035]...... 127 2,419%  476|...... 288 13
1945—Dec. 31..........] 5,931] 1,333| 4,213| 385 1,489 7,459 7,046] 1,312]......| 1,552 2l 719...... 377 12
1947--Dec. 31 . 397t 1,739| 6.866] 6,402 1,217;...... 72 4,201 913|......| 426 14
1958—Dec. 631| 2,158 9,071| 8,214} 1,357 34|  249| 5,136] 1,438 733 14
1959—Dec. 694| 2,003 8,967| 8,062 1,231 23] 272 5,070 1,468 762 14
1960—June

Dec.
1961—Apr,
M

ay 3
June

Dec. 277, .o.vvuu .l 7,618
eserve city member banks:6
R 1941—Dec. 31..........} 15,347
1945—Dec. 31..........] 40,108
1947—Dec. 31..........] 36,040
1958-—Dec. 31...0vv0. ] 60,558
1959—Dec. 31....0v....] 61,621
1960—June 29..........] 59,563
Dec. 31.....0.....] 62,953
1961—Apr. 26..........] 63.418
May 31..........} 63,706
June 30..........] 63.670
July 26..........] 65,089
Aug. 30..........] 65,112
Sept. 27. . vvevnn..] 66,473
Oct. 257,,.......] 66,833
Nov. 29?2, ,,......] 67,038
Dec. 272, ........) 69,126
ember banks:6
comm“:-Dec 31 12,518
1945-—Dec. ’ .
1947—Dec.

764 1,730{ 8,718| 7,6431 1,162 82 57| 4,625} 1,717 54 831 10
766] 1,8971 9,091] 7,978] 1,186 10{ 219 4, 1,859 73| 841 10
714 1,899 9,068 N 1,125 10l 380 4,602 1,920 10| 848! 10

271 151 251 4,790) 1,957 137 866 9

2,033} 952 2,057 9,839 8,680; 1,280 15 6| 4,984 1,995 71 870 9
A

6,467 1,776 8,518| 24,430 22,313} 4,356] 104} 491| 12,557 4,806;.... 1,967) 351
29.552{ 2.042/11,286( 51,898 6.418 30 8,221} 24,655 9,760 2{ 2.566] 359
20.196! 2,396(13,066( 49,659 46.467] 5,627 22 405| 28,990(11,423 1( 2,844 353
20,645 5,910117,701} 79,781] 72,647 7,506 377 1,429] 42,259{21,075 14| 5,760 274
17,292] 5, 18,211} 81,443| 73.675] 7,450] 303| 1,698] 42.668(21,555] 238| 6,106] 265
14,846 5,29615,786| 77,090| 68,0281 6,062 241| 2,591} 37,956/21,168| 1,064| 6,257 223
17,396] 5,554118,668| 83,464 75,067r 7.989 326! 1,960 267|22,525 73| 6,423 217

19,509} 6,270]16,779| 85,803 75,950] 7,404 60| 1,875| 40,694{25,917| 905! 6,867 206
19,795| 6,544|19,014| 90,160| 80,137 7,716 67{ 2,293 43,688(26,373] 1,084] 7,023] 206

4.377] 2,250| 6,402| 19,466) 17,4151 792 30| 225! 10,109| 6,258 4! 1,9821 6.219
10,632] 46,059| 43,418{ 1,207 17| 5,465] 24,235|12,494 11} 2.525| 6,476
10,778| 47,553| 44.443] 1.056 171 432] 28,378(14,560 231 2.934| 6.519

1958—Dec. 31..........] 61,511] 30.257] 23,606| 7,648|14,031] 76.767| 70.277{ 1.578 36| 1,175! 42,349|25,137 37 5,685] 6.006
1959—Dec. 31..........] 64,082 33,766] 22.535| 7,781|14,122! 79,567 72,323] 1,602 24| 1,508 42,832|26.356 71{ 6,035 5.938
1960—June 29..........5 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
Dec. 31..........] 67,890] 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—Apr. 26..........] 68,408] 37,149] 22,945} 8,314/12,711| 82,5131 74,197} 1,400 37| 828] 41,722(30.210f 194] 6,672 5,917
May 31..........] 68,937| 37.655] 22.831| 8,451{12.774| 83,129 74,624] 1,346 371 1,617t 41,131130.493] 291f 6.754] 5.917
June 30..........] 69,139} 37,942| 22,608] 8,588(13,039] 83,769 75,407} 1,406 37| 1.730| 41,413|30,820; 121} 6,861| 5.911
July 26..........] 69,861 37,937 23,345| 8,579|12.484] 83.673] 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| 1,406 371 1, 41.404(31,146] 237| 6.889} 5.907
Sept. 27..........} 71,7321 38,938 23,941} 8,853/12,610| 85,971| 77,306 1,424 36] 2,423] 42,059(31,364 84| 7,085| 5,904
Oct. 257, ........] 71.943{ 38,765| 24,342| 8,836|13,243| 86,713| 78,198 1,572 37| 1,819] 43,234|31,536 78| 6,952| 5,893
Nov. 297, ..’ | 72,3941 39,131| 24,346! 8,917!13,5521 87,350 78,585} (,577 371 1,R36] 43, 717(31,418 151] 7,043} 5,887
Dec. 277, .uvvv ] 72.581] 39.435] 24.257| 8,889 14,521} 88,589| 79,795 1,653 36| 1,713| 44,920[31,473| 221 7,018} 5,887
4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 3 Less than $5 million. Because preliminary data are rounded to the
nounced in November 1947 by the Federal bank supervisory agencies, nearest $10 million, no amount is shown except on call dates.
At that time a net of (15 noninsured nonmember commercial banks 6 Beginning with February 1960 reserve city banks with total loans and
with total loans and investments of about $110 million were added, and investments of $950 million and total deposits of $1,070 million were
8 banks with total loans and investments of $34 million were transferred reclassified as country banks,
from noninsured mutual savings to nonmember commercial banks, 7 See note 4, page 52.

For other notes see preceding and opposite pages.
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Loans and investments Deposits
Total
assets— )
’Ii(iJ;ill Interbank Other Bor. | Total | Num.
Class of bank u.s ) Cash bilities oW capital| ber
and date Govr, | Other |assets?| ° 1S Demand o | ace | of
Total | Loans Ve | secu- ' | Total2 88 | counts| banks
obliga- ities capital De-
tions | ™ ac- mand | Time O.s Time
counts .S
Govt, Other
All insured commercial banks:
1941—Dec. 31 ,290) 21,259} 21,046] 6,984|25,788| 76.820| 69,411 10,654 1,762} 41,298(15,699 10] 6,844113,426
1945—Dec. 121,809) 25,765] 88,912! 7,131134,292|157,544(147,775 13,883 123,740 80,276{29,876| 215| 8,671|13,297
1947—Dec. 114,274} 37,583 67,941} 8,750{36,926|152,733/141,851112,615 544 1,325| 92,975/34,882] 61| 9,734113,398
1957—Dec. 168,595] 93,430} 57,580117,585(48,127|220,865(199,876]15,489| 1,264| 3,859|123,127(56,137 66/17,05113,142
1958—Dec. 183,596 97.730] 65.669/20. 198148, 689236.724(214,485|15,653| 2.209] 4,241{129,214{63. 168 67]18,154i13,101
1959--Dec. 188.790]110.299| 58.348/20, 143149, 158|242, 828|218,474}15,500| 1,358| 5.037|130,720/65.858) 602 19,206|13,107
1960—Dec. .J198,011117,092; 60,468{20,451|51,836|255,669|228,401j16,921 1,667| 5,932 132)533(71.348| 149 20,628(13,119
1961—June 200,353{117,400 61, 129721,655(45,329(251,910/223, 60313, ,475| 305 6,352{124,403 79,068 433}21, 1377 13,129
Nationa! member banks
—] 27,571] 11,725 12,039 3,806|14,977) 43,433, 39,458 6,786 1,088| 23,262 8,322 41 3,640/ 5,117
1945—Dec. 69,312{ 13,925 51,250] 4,137|20,114] 90,220 84,939 9,229 114,013| 45,473(16,224 78] 4,644 5,017
1947—Dec. 65,280{ 21,428| 38,674{ 5,178|22,024| 88,182 82,023| 8,375 35, 795 53,541119,278 45[ 5,409 5,005
1957-—Dec. 91,2011 50,350 31,234} 9,617,26,786/120,153;109,091) 8.958; 517| 2,166| 66,546|30,904 38| 9,070 4,620
1958—Dec. 99,277] 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. 102.615] 59,962| 31,761{10,892/27,464/132,636/119,638| 8,947  514] 2,742| 71,015136,421}  340[10,302| 4,542
1960—Dec. 107,546) 63,694 32,712(11,140|28,675{139,261{124,911} 9,829  611| 3,265] 71,660139,546| 111{11,098| 4,530
1961-—June 108,843] 63,440! 33,522|11,881(25,274(137,299(122,485} 7,749 99| 3,541| 67,601143,494| 355 11,439 4,524
State member banks:
1941—Dec. 31.......... 15,950{ 6,295 7,500 2,155| 8,145| 24,688 22,259 3,739 621] 13,874} 4,025 11 2,246] 1,502
1945—Dec. 31.......... 37,871} 8,850] 27,089 1,933] 9.731| 48,084| 44,730 4,411 8,166] 24,168 7,986 130| 2,945| 1,867
1947—Dec. 31.......... 32,566} 11,200 19.240| 2.125/10,822i 43.879| 40,505] 3,978 15 381} 27.068] 9,062 9| 3,055 1,918
1957—Dec. 31.......... 51,1521 30,600 15.846] 4,707/15,960] 63.676| 61,545} 6,124 729 1,306 39,001114,386! 18] 5,483| 1,773
1958—Dec. 31.......... 55.588| 31,435 18.585| 5,568116.407| 73.620| 66,102} 6,192| 1,420| 1,530 40,640|16,320| 10} 5,817 1,734
1959—Dec. 31.....c0ue, 5.264] 34,817| 15.052] 5,396[16.045| 73,090] 65,069] 6.102] 825/ 1,763] 39,974/16, ,962f 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, 1080 27| 6,588 1,617
Insured nonmember
commercial banks:
1941—Dec. 31.......... 5,776] 3,241) 1,509| 1,025} 2,668, 8,708 7,702 129 531 4,162| 3,360 6l 959 6,810
1945—Dec, 31.......... 14,6397 2,992| 10,584| 1,063| 4,448| 19,256} 18,119 244 1,560| 10.635] 5,680 7| 1,083 6,416
1947—Dec. 31.......... 16.444] 4.958( 10.039] 1.448] 4,083 20.691| 19.340] 262 41 149| 12,366] 6,558 71 1,271] 6,478
1957—Dec. 31,......... 26,268] 12,493} 10,512| 3.264| 5,383| 32.066| 29.266] 407 18| 388| 17,580{10.873 9| 2,500 6,753
1958—Dec. 31.......u.n 28.759] 13,682] 11,381{ 3.696| 5.504| 34,737 31.696] 426 22| 419] 18,766/12,063 13| 2,696! 6,793
1959—Dec. 3i.......... 30.939] 15,534| 11,546! 3,859 5,651} 37.132] 33,795] 451 20 533} 19.732!13.059 211 2,944 6,878
1960-—Dec. 31,......... 32,411 17,169| 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.......... 32,318] 17,416] 10,941 3,961 5,247| 38,206{ 34,391 398 29| 621| 18,835 14,509 51} 3,351} 6,990
Noninsured nonmember
commerical banks:
1941-—Pec. 31 455 761| 241, 763] 2,283 1,872 329 1,291 253 131 329, 852
1945—Dec. 318 1,693] 200] 514f 2,768 452 181 1,905 365 4 2790 714
1947—Dec. 474 1,280 255! 576] 2.643] 2,251 177} 185 18] 1,392] 478 4 325 783
1957—Dec. 468 660 345 301] 1,831] 1,449] 147 121 39 840/ 303 11| 317, 425
1958—Dec. 484, 7070 3770 301 1,927} 1,532 146] 163 9 8901 325 6l 332 399
1959-—Dec. 534 5801 358 309| 1,858 1,429] 150 83 13 873] 31t 12| 350 366
1960—Dec. 550 535 413 314] 1,883] 1,443 159 132] 13 846 293 14 358, 352
1961—June 30 553 526 416 266) 1,839 1,394 158 156 10 758 311 10 368| 333
Ali nolt(mlember commercial
anks:
1941—Dec. 31.......... 7.233] 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, ..0000uu. 16.8491 3.310| 12,277| 1,262} 4.962] 22,024| 20,571 425 14,101 6,045 11| 1,362 7,130
1947—Dec, 314,........ 18,454] 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.....0v.ns 27.7411 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....00unen 30,3271 14.165) 12.088| 4.074| 5,805 36.664| 33,227} 572 185 428} 19,655/12,387 201 3,028 7,192
1959—~Dec. 31.......... 32.419| 16.068| 12.134| 4.216] 5,961} 38.990{ 35,2241 601 103  545| 20,605/13,370| 34 3,294; 7,244
1960—Dec. 31......0... 33.910] 17.719] 11,904| 4,287 6,396| 40,997| 36,834] 643 160| 657| 20,986 14,388 331 3,590 7,300
1961—June 30,......... 33,813 17,968| 11,467| 4,377} 5,513| 40,045| 35,785 556 185 631| 19, .593i14,820 61} 3,719 7,323
Insured mutual savings banks:
1941—Dec. 31 642 629 421 151 1,958 1,7891.. 52
1945—Dec. 31 3 0811 7,160 606] 429 11.424] 10,363 192
1947—Dec. 560 8,165 958/ 675] 13,499 12,207 194
1957—Dec. l7 194 5.404| 3.937] 719 27.671] 25.022 239
1958-—Dec. 19.180] 5,215| 4,585 752§ 30,189} 27.277 241
1959——Dec. 20.942f 5.016| 4,622| 686] 31,743| 28,577, 268
1960-—D: 23.852| 4,787) 5,155 766! 35,092 31,502 325
1961——June 30 24,775] 4,741} 5,248 756 36 074] 32,530}.. 325
Nomnls(ured mutual savings
anks:
1941—Dec, 31.......... 8.6871 4,259 3.075{ 1,353] 642| 9,846 8.744 496
1945—Dec. 31....00000 5.361f 1,198 3,522] 641 180 5,596 5,022 350
1947—Dec. 3t4.,....... 5,957 1.384| 3,813 760 211| 6.215| 5,556 319
1957—Dec. 31.......... 7,246 4,022] 2.148) 1.076| 171} 7.497 6.672 283
1958—Dec. 3t.......... 7.341} 4,1771 2,050| 1,113] 169 7.589] 6.763 278
1959—Dec. 31...... 6,981] 4,184 1.848 949 143 7,200{ 6,405 249
1960—Dec. 31...000uen. 5.320f 3.270] 1,453} 597 107| 5,481 4,850 189
1961—Jume 30.......... 5,580 3,436] 1,540 604 106] 5,744 5,020 189

For other notes see preceding two pages.

oTE.—~For revisions in series prior to June 30, 1947, see BULLETIN

N
for July 1947, pp. 870-71.



56 COMMERCIAL BANKS

LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES!
[In millions of dollars]

Loans2 Investments
Com- Loaﬁs for Loans Obli-
mer- purchasing to foats ga-
Class of ggf,ilz cial or carrying | financial Other U. S. Government obligations tions
commercial and in- | Ao | securities | institutions | R, | loans of
bank and invest- clud- | 28 e | 10 lother States {Other
call date ments Total2| ing p r. To tate in- Toans and | secu-
open ul- bro- loans di- polit- | rities
mar- | * fkers| oo | 10 | To vid- | Cer- ical
lng 32;11_ others| banks | others uals Total | Bills ctaﬂtie.s Notes | Bonds Cs[v:‘?l:
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(69,221§2,193| 7,789 6,034(53,205{ 5,276{3,729
1958—Dec. 31...]185,165198,214/40,425|4,973|2,832|1,829| 719}...... 25,255120,698! 3,437(66,3766,294; 7,399|13,396{39,287|16,505|4,070
1959—Dec. 314..]190,270{110,832(40,174|5,018|3,018{1,850!  819| 7,118/28,060(24,166| 2,784{58,93716,300! 2,420{14,856)35,360116,958|3,543
1960—Dec. 31...]1199,5091117,64243,125!5,676[3,284(1,833]  966| 7,106(28,713|26,396| 2,901)61,003(8,072] 2,92019,013{30,998(17,570/3,294
1961—June 30...§201,8481117,953{42,75916,044(2,933(1,994) 993! 6,001{29,265|27,283| 3,102|61,824{7,379| 3,330/20,528/30,587(18,728|3,344
Sept. 27°..1209,910120,520/43 0105, 840{3. 1201, 2990| 2,400| 6.400(29,790/27,300 3.100(66,13011,820{ 2,210{22,750(29.350 19.700(3,560
All insared:
1941—Dec. 31...} 49,290)21,259] 9,214/1,450 614 662 40(...... 4,773 4,505 21,046 988|...... 3,159(16,899 3,651|3,333
1945—Dec. 31...J121,809{25,765! 9,461|1,314|3,164(3,606 490...... 4,677 2,361] 1,132(88,912]2,455{19,071{16,045|51,342| 3,873|3,258
1947—Dec. 31...|114,274137,583(18,012{1,610; 823|1,190| 114|...... 9,266| 5,654 914|67,94112,124| 7,552| 5,918/52,347! 5,129{3,621
1958—Dec. 31...]183,596}97,73040,289\4,913|2,797|1,810|  713[...... 5,148|20,589! 3,420(65,669]6,159} 7,362(13,240|38,90816,26613,932
1959—Dec. 314..§188,790{110,299(40,022{4,973(2,982(1,827| 813| 7,105/27,948|24,032) 2,767(58,348)6,1891 2,404(14,729|35,027|16,721]|3,422
1960—Dec. 31...1198,0111117,002142,957/5,628{3,247|1,811|  965| 7,090(28,602/26,263| 2,883160,46817,994| 2,884(18,868|30,722(17,300(3,150
1961—June 30...1200,3531117,400142,569|6,005)2,909|1,970|  993| 5,981(29,159/27,147| 3,085|61,297]7,299| 3,295(20,366|30,337/18,454;3,201
Sept. 27.. .J208,351 119 955 42 820(5,800(3,089(1, 962 2,404| 6,374 29 681(27,161| 3,085(65,566]11,699; 2,181 22 576 29 111}19,420)3,409
Member, total:
1941—Dec. 31...} 43,521]18,021| 8,671} 972| 594| 598 39(...... 3,494 3,653 19,539 971]...... 3,007/15,561] 3,090(2,871
1945—Dec. 31...}107,183}22,775| 8,949 855)3,133(3,378 47)...... 3,455| 1,900} 1,057]78,338/2,275(16,985|14,271(44,807| 3,254/2,815
1947-—Dec, 31...} 97,846{32,628(16,962|1,046| 811|1,065] 113|...... 7,130| 4,662] 839{57,91411,987| 5,816 4,81545,295; 4,199|3,105
1958—Dec. 31...1154,865]84,061|37,44413,052/2,730({1,599| 710|...... 0,013(17,028( 3,211[54,299]4,644| 6,143/11,117{32,396|13,405/3,100
1959—Dec. 31%.. 157,879194,779(36,826(3,116(2,885(1,587) 811} 6,801|22,185{19,877} 2,603146,813[4,612 1,812|11,604|28,785{13,677|2,610
1960—Dec. 31...J165,619199,933/39,288|3,509(3,124/1,564| 947 6,726(22,518121,622} 2,694(49,106|6,402| 2,296|15,072(25,335{14,141(2,439
1961—June 30...3168,049199,992138,872|3,721(2,780(1,709]  970| 5, 3,086|22,421| 2,900(50,361|5,962| 2,951|16,476(24,972{15,220(2,475
Sept. 27...}174.936 102,355(39,062(3.6302,943]1,696| 2,354{ 6,010 23,514 22.377! 2.887153,863[9.693| 1,933(18,324(23,913{16.115[2.604
New York City:5
1941—Dec. 31...| 12,896{ 4,072( 2,807 8| 412 169 320, 123 522 7,265 311l...... 1,623] 5,331 729 830
1945—Dec. 31...§ 26,143} 7,334| 3,044|,....(2,453|1,172 26(...... 80| 287| 272i17,574] 477 3,433| 3,325[10,339| 606 629
1947—Dec. 31...} 20,393{ 7,179| 5,361..... 54 267 93f...... 111 564 238111,972}1,002 640 5581 9,772 638 604
1958—Dec. 31...§ 25,966[16,16510,928 111,652 382 503]...... 641| 1,502 921| 7,486 643} 1,106 1,602 4,135| 1,869| 446
1959-—Dec, 314..§ 25,291[18,121!10,549 9|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—June 30...} 28,220{18,054{10,578 3(1,629| 429] 476| 1,448 841 2.074] 1,025 7.642]1,512| 887| 1,882| 3,362 2.196| 328
Sept. 27...{ 29,453|18,183(10,528 7(1,617| 451 533| 1,563 868| 2,009 1,063| 8,402)2,596 505 2 254| 3,048; 2,576 292
Chicago:5 :
1941—Dec. 31...1 2,760] 954 732 6| 48] 52 1...... 22 95 1,430] 256|...... 1531 1,022] 182 193
1945—Dec. 31...7 5,931] 1,333 760 2 211 233|......00000n 36 51 40| 4,213] 133| 1,467 749| 1,864 181 204
1947—Dec. 31...] 5,088] 1,801l 1,418 3 73 - PRI P 46 149 26] 2,890] 132 235 248 2,274 213} 185
1958—Dec. 31.. 6,830] 3,637f 2,628 15| 266 97 10)...... 161 357 210| 2,562| 232 361 522| 1,446 4911 140
1959—Dec. 314..] 6,885] 4,206) 2,527| 21 268 124 33| 588 183 435! 148 1,985] 108 78 467 1,332| 562{ 133
1960—Dec. 31...} 7,050| 4,485| 2,690 23] 322 134 67 564 196 421 197( 1,882 132 37 663 1,050 607 76
1961—June 30...] 7,020{ 4,249 2,555 18( 205| 131 91 459 202 538 188 2,057] 438 153 595 871 630 84
Sept. 27...0 7,278} 4,212| 2,527 19} 185; 129 55 494 211 493 240| 2,2291 708 102 566 854 696 142
Reserve city:
1941—Dec. 31...Y 15,347} 7,105| 3,456 300| 114| 194 4l ..., 1,527 1,508 6,467] 295|...... 751| 5,421 956 820
1945—Dec. 31...} 40,108| 8,514| 3,661 205| 427(1,503 17)...... ,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| 170 484 151...... 3,147 1,969 351|20,196] 373| 2,358| 1,901(15,563| 1,342|1,053
1958—Dec. 31...% 60,55834,003(15,808 669| 518/ 851 191]...... ,405| 6,930! 1,301(20,645]1,293| 2,370| 4,497(12,484( 4,864(1,047
1959—Dec. 314..1 61,621]38,686(15,25 765| 580| 776 235! 3,369| 9,251| 8,211 980(17,29211,484 645( 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—June 30...F 63,670139,747|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
Sept, 27.. 66,473 41,021 16 190} 933 682] 704| 1,140} 2,893} 9,406; 8,934 909(19,291|2,916| 803| 7,115| 8,458| 5,432 728
Country:
1941-—Dec. 31...| 12,518] 5,890| 1,676 659/ 20| 183 2., 1,823 1,528 4,377] 110[...... 481 3,787| 1,222)1,028
1945—Dec. 31...} 35,002] 5,596| 1,484/ 648 42| 471 4. ... 1,8811 707}  359|26,999] 630| 5,102| 4,544|16,722 1,342{1,067
1947—Dec, 31...] 36,324110,199| 3,096} 818 23| 227 ) P 3,827) 1,979]  224i22,857| 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[...... 10,8061 8,239f 779|23,60612,475 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...} 67,890136,981! 9,499|2,589( 508| 293 29| 1,147i12,449{10,550|  647(22,8482,817;  888| 7,240(|11,9203| 6,752|1,308
1961—June 30...] 69,139]37,942/ 9,877(2,737; 337; 400 59 '986|12,788{10,855]  659(22,608]2,228| 737| 7,706|11,937| 7,220|1,368
Sept. 27...1 71,732 38,938} 9.816 2.671) 459 412) 626] 1,060(13,029 10,941  676{23.041[3.474] 524 8.300(11,554| 7.410|1,442
Nonmember: 3 -
1947—Dec. 31...J 18,454] 5,432{ 1,205 614| 20| 156 b . 2,266 1,061 109(11,318) 206/ 1,973| 1,219] 7,920{ 1,078 625
1958-—Dec. 31...} 30,327|14,165] 2,981(1,921| 102| 230 9eensn. 5,256| 3,671 226|12,088]1,651| 1,255 2,280\ 6,901| 3,102| 971
1959—Dec. 314. 32,419416,068| 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...J 33,910{17,719( 3,838|2,167| 161 269 19| 379 6,205| 4,774]  207|11,904]1,670| 624| 3,941| 5,668) 3,431 857
1961—June 30...} 33,813]17,968| 3,886(2,323| 153| 285 23| 357, 6,187| 4,862] 202(11,467]1,417| 380| 4,052| 5,618} 3,508| 869

¢ Estimated.

1Al commer<:1al 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 and one beginning
September 1961) are included in member banks but are rot included in all
insured or total banks. Comparability of figures for classes of banks is
affected somewhat by changes in Federal Reserve membership, insurance

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

2 Beginning with June 30, 1948, figures for various loan items ate
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures, Total
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 serves mows | mocd | Tnterbank Ind Ind c
ass o ances | man nterban! Certi~ ndi- ndi- api-
Commercial F::vclitel:al Cf;h with de- deposits States fied | viduals, (I}Jogt S;?S's viduals,)| Bor- vﬁ
bank and Re- | vault | do- | posits U.s. | and and | partner- | and | polit- [Partner- oW ac-
call date serve mestic | ad- Govt. political! offi- ships, g‘t;f{' Postal pical | ships, | 8% | counts
Banks banks® | justed”| g | por. | OV | subdi- | cers’ |andcor-| B Sav-. | subdi.|and cor-
N . visions | checks,| pora- y e pora-
mestict| eign8 eto. tions ings |visions| 40
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| 111 866| 34,383]  65{10,059
1958—Dec. 31....1 18,427| 3,249 12,609(115,518| 14,142] 1,657 4,250 10,928| 4,043| 115,132 2,372| 327 3,576| 59,590 73|18,486
1959—Dec. 31....} 17,931] 3,012| 12,237|115,420] 13,9 1,705| 5,050| 11,459 3 910 116,225| 1,441 285! 3,166| 62,718 615!19,556
1960—Dec. 31....| 16,720 3,346/ 13,681115,120( 15,453| 1,627| 5,945| 11,674| 4,602| 117,103| 1,799| 262| 4,544} 66,836 163/20,986
1961—June 30....] 16,488 2,903| 11,184({112,030} 12,568} 1,064| 6,362| 11,849 3,759 109,553| 461 288| 5,266| 73,826| 443i21,745
Sept. 27¢...] 16,040} 3,870/ 11,080/114,150] 12,900/ 1,030| 8,160 10,940 3,230 111,250| 480} 280| 5,280| 75,530|2,230 22 250
All insured:
1941—Dec, 31.. 12,396| 1,358| 8,570( 37,845 9,823| 673| 1,762 3,677 1,077, 36,544| 158 591 492| 15,146 10| 6,844
1945—Dec. 31.. 15,810| 1,829| 11,075| 74,722| 12,566] 1,248(23,740! 5,098/ 2,585 72,593 70; 103 496| 29,277| 215| 8,671
1947—Dec. 31.. 17,7961 2,145/ 9,736 85,751; 11,236} 1,379| 1,325| 6,692| 2 559 83,723 54 111 826| 33,946/ 61| 9,734
1958—Dec. 31....| 18,427| 3,227! 12,353|114,645| 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.. 17,931} 2,990| 11,969/114,563) 13,825| 1,675 5,037| 11,372] 3,866| 115,482] 1,358 285| 3,095} 62,478 602]19,206
1960—Dec. 31.. 16,720 3,326 13,409/114,292 15,339| 1,582| 5,932| 11,582| 4, 564] 116,388| 1,667| 262| 4,481| 66,605 149(20,628
1961—June 30.. 16,488 2,885| 10,959(111,187| 12,443| 1,031| 6,352| 11,754| 3,725| 108,924| "305| 288| 5,209| 73,572 43321,377
Sept. 27.. 16,037} 3,844 10 8511113,269; 12,771 989| 87145 10,854 3,193} 110,599| 314 278} 5,222 75,273(2,214(21,867
Member, total:
1941—Dec. 31....1 12,396| 1,087| 6,246 33,754| 9,714} 671) 1,709 3,066| 1,009 33,061 140 50, 418 11,878 4| 5,886
1945—Dec. 31.. 15,8111 1,438 7,117| 64,184] 12,333| 1,243(22 179 4,240/ 2450/ 62,950 64 99|  399| 23,712| 208| 7,589
1947—Dec. 31.. 17,797| 1,672| 6,270| 73,528| 10,978! 1,375| 1,176 5,504 L4011 72,704 50| 105! 693| 27,542] 54| 8,464
1958_—Dec. 31.... 18,428| 2,441} 7,977| 96,218) 13,614| 1,613| 3,822 8,603} 3,712| 98,133| 2,187| 300| 2,829| 48,004/ 54{15,460
1959—Dec. 31....} 17,932| 2,222| 7,532( 95,274| 13,389] 1,659| 4,504| 8,915 3,542{ 98,532| 1,338] 259| 2,383| 50,185 581(16,264
1960—Dec. 31....§ 16,720 2,518| 8,582 94,594 14,875| 1,561| 5,287, 9,016} 4,244 99,134| 1,639 237| 3,559( 53,477| 130(17,398
1961—June 30....} 16,488 2,142] 6,897| 92,750| 12,061) 1,016 5,731 9,241 L4411 92,886] 276! 263 4,203) 60,108 382/18,027
Sept. 27.... 16,038| 2,932 6,761 94 158| 12,357 968| 7,293| 8,479 2,935 93,898| 282| 254 4,214| 61,625|2,128(18,386
New York City:S
1941—Dec, 31....] 5,105 93 141] 10,7611 3,595 607| 866 319 450 11,282 [ 29 778|..... 1,648
1945—Dec. 31....[ 4,015 111 78| 15,065 3,535) 1,105, 6,940 237| 1,338] 15,712 17 10 20| 1,206] 1951 2,120
1947—Dec. 31....} 4,639 151 70] 16,653| 3,236| 1,217| 27 290 1,105 17,646 12 12 14| 1,418} 30| 2,259
1958—Dec, 31....] 4,454/ 161 92| 16,170| 3,519! 1,267] 968 329| 1,540{ 18,835 1,739 36| 100| 3,345]..... ,282
1959—Dec. 31....0 3,908 151 138 15,494 3,462 1,303| 1,027 3101 1,536] 18,573 988 24 65 3,359 232 3,361
1960—Dec. 31....] 3,398 199 147; 15,352 4,105| 1,184| 1,217 3051 2,476 19,051 1,216 277 203| 3,976i..... ,554
1961—June 30....} 3,563 130 98] 16,119| 3,462 749| 1,380 3650 1,825 17,642 167 44| 245| 6,346| 121| 3,634
Sept. 27....} 3,603 203 78} 16,198 3,198 707| 1.485 309 1,556 17,452 173 37\ 245 6,728)1,106| 3,670
Chicago:3
1941—Dec. 31....}] 1,021 43 298 2,215| 1,027 8 127 233 34 2,152[ ... e iifoeenn 476|..... 288
1945—Dec. 31.... 942 36 200 3,153| 1,292 20| 1,552 237 66 160, Lt 719|..... 377
1947—Dec. 31....] 1,070 30 175, 3,737 1,196 21 72 285 631 3,853(...... 2 9 902|..... 426
1958—Dec. 31....}] 1,058 36 185 4,271 1,314 43| 249 302 88| 4,746 34 7 7| 1,423 3 733
1959—Dec. 31.... 920 33 142| 4,171, 1,187 431 272 329 105] 4,636 23 8 12] 1,449 40 762
1960—Dec. 31.... 899 33 171 3,968 1,327 531 327 298 102} 4,499 61 2 71 1,521 35| 822
1961—June 30.. 994 28 111] 3,881} 1,093 331 380 364 113| 4,125 10 2 8| 1,910 10{ 848
Sept. 27.. 927 32 74; 3,746 1,174 37| 476 330 79| 4,118 9 3 8| 1,920] 94; 856
Reserve city:
1941—Dec. 31....] 4,060 425! 2,590 11,117| 4,302 54| 491| 1,144 286 11,127 104 20|  243| 4,5421..... 1,967
1945—Dec. 31....] 6,326 494] 2,174| 22,372| 6,307 110( 8,221 1,763 611) 22,281 30 38 160[ 9,563 2| 2,566
1947—Dec. 31....} 7,095 562 2,125| 25,714 5,497 131 405| 2,282 705| 26,003 22 45 332| 11,045 1[ 2,844
1958—Dec. 31....} 7,472] 768 2,670 35,505 7,217 289| 1,429 3,153| 1,052| 38,054| 377[ 124| 1,471] 19,480 14| 5,760
1959—Dec. 31....1 7,532 681| 2,381| 35,095| 7,162/ 288| 1,698, 3,304| 1,043 ,321 303 95| 1,229] 20,231] 238 6,106
1960—Dec. 31....} 7,354 753 ,610f 34,357\ 7,688 301| 1,960{ 3,329 953 37,986| 326 85| 1,787| 20,652 73| 6,423
1961—June 30.... 7,104] 654| 2,071 33,432| 6,115 220{ 2.241} 3,286 845 35,590 62 101) 2,197! 22,901 131/ 6,684
Sept. 27....} 6,987{ 921| 2,059| 33,745 6,577| 209 2,909| 2,832 744 35,833 64 102| 2,152} 23,535 844) 6,775
Country:
1941—Dec. 31....] 2,210| 526] 3,216] 9,661 790 2y 225) 1,370 239 8,500 30 31 146| 6,082 4| 1,982
1945—Dec. 31....} 4,527 796| 4,665 23,595 1,199 8] 5,465 2,004 435 21,797 17 521 219| 12,224 11] 2,525
1947—Dec. 31....] 4,993; 929 3,900| 27,424; 1,049 7| 432 2,647 528 25,203 17 45 337| 14,177} 23] 2,934
1958—Dec, 31....} 5,444] 1,476 5,030( 40,272 1,565 131 1,175 4.819| 1,032 36,498 36 132| 1,250 23,755! 37} 5,685
1959—Dec. 31....] 5,573| 1,357 4,870 40,514 1,578 241 1,508 4,972 857; 37,003 24 132( 1,077| 25,146] 71| 6,035
1960—Dec. 31....§ 35,070| 1,534] 5,655 40,917] 1,755 23| 1,783] 5,083 713| 37,598 371 122] 1,562] 27,327| 23| 6,599
1961—June 30....] 4,828] 1,329| 4,618] 39,318| 1,392 14| 1,730] 5,226 657| 35,530 37 116} 1,752) 28,952; 121} 6,861
Sept. 27....} 4,521| 1,777| 4,551| 40.470| 1,409 15| 2,423] 5,008 556 36,495 36f 112 1,810] 29,442) 84| 7,085
Nonmember:3
947—Dec. 31....J....... 544| 3,947( 13,595 385 55 167! 1,295 180 12,2841 190 6/ 172} 6,858 12| 1,596
1958—Dec. 3t....]....... 808| 4,633( 19,300 528 431 428] 2,325 331! 16,299 185 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] 12,560 34| 3,294
1960-—Dec. 31....}....... 828| 5,099( 20,525 578 65| 657, 2,658 357| 17,970| 160 25| 985| 13,378 33| 3,590
1961—June 30....J....... 761| 4,288| 19,280 507 49| 631 2,609 318} 16,666 185 25| 1,063 13 732 61| 3,720

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

4For a d1scusston of revision in loan schedule, see BULLETIN for
January 1960, p.

5 Central reserve c1ty 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. Govemment less cash items reported as in process of collection.

8 Beginning with Tune 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 dep051ts 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

or carrying securities To financial institutions

Towl | Torgs c and femery | Toothers | Baoks | oRbERE
oans | om-
. te
Wednesday and | Vet 1 yoans | mer- . Valua-
invest- | TRt | ad- | cial éﬁ‘l‘f Per- Real o‘t‘.\hlzlar tion
ments! justed2 justed2] and utral sonal estate | yoons re-
indus- U.S. u.s Do- and serves
trial Govt. Other Govt, Other mes- | Cles

se- se- | For- | tic
ob- | cyri. | ob- curi- | eign | com- fi- | Other
liga- | Teg | liga- | g mer- | Bance
tions tions cial | com-
panies
etc.

Total—
Leading Citles
1961

117,677 116,175} 70,726} 31,786 1,179| 474 1,853| 104| 1,317| 522| 1,502 3,389} 2,143| 13,140{ 16,396] 1,577
118,561 116,984] 70,989) 31,849| 1,180] 711| 1,982, 99 1,305] 5351 1,577) 3,219| 2,128| 13,196] 16,359| 1,574
119,473 117, 7771 71,4661 32,020| 1,189 1,013f 1,932 96/ 1,301| 530{ 1,696 3,174| 2,180| 13,221| 16,379} 1,569
118, 2242 117,035| 71,093] 31,877| 1,205 750} 1,993 103 1,304} 530] 1,207 3,047 2,191} 13,247| 16,413| 1,567

118,898] 117,467| 71,843) 32,085| 1,210| 1,072 2,055 98| 1,310 525| 1,431} 3,132 2,226 13,245| 16,456} 1,571
118,220 116,899] 71,647} 32,010| 1,206] 986| 1,966 971 1,317  540j 1,321} 3,108/ 2,245| 13,269| 16,475| 1,572
119,5167118,162|772,434]732,136| 1,216| 1,341] 2,080 100{ 1,318| 7553|71,354| 3,106 2,314| 13,312| 16,527| 1,569
118,707{7117,255|771,741|732,024| 1,220| 833| 2,016} 103| 1,330{ r566|r1,452| 3,023} 2,308| 13,338| 16,541} 1,561
118 6287117,319| 71, ,670]732,109| 1, 2226) 520 2,063 102{ 1,319 r587(r1,309| 3,073] 2,302| 13,347 16 584 1,562

118,828 117,108] 71,530] 32,016| 1,227] 356| 2,136] 103] 1,324{ 611 1,720| 3,025} 2,325| 13,352 16,619] 1,564
117,860f 71,920} 32,223] 1,230; 336] 2,163 102] 1,327} 605| 1,304| 3,108{ 2,329 13,386 16,6751 1,564
120,361] 73,809f 32,733 1,238| 773| 2,404| 104 1,335 627 1,476 3,628| 2,339 13,419| 16,764] 1,555
121,056] 74,569 32,931| 1,255 1,019| 2,379| 125 1,343| 657 1,509| 3,772| 2,366 13 399 16,877 1,554

1961

28,233( 17,471] 10,511
28,435| 17,679} 10,517
28,760} 17,969] 10,603
28,210| 17,609] 10,546

28,496| 18,092} 10,655 380
28,303] 17,981 10,617 166
29,129] 18,4691 10,688 5
28,306| 17,803| 10,661 10( s510( 1,155 211 420 253} 418
28,189 17,645} 10,675 10 190 1,216 21| 421 261 567 960 440 827| 3,056] 432
603
519
133
329

VWY VOV wY
&
—

28,2311 17,594] 10,584 11 150; 1,278 211 427 274

28,547) 17,784] 10,672 8 171} 1,300 21 430 278 967 438 8391 3,094 434
29,814t 18,812] 10,969 9 369 1,451 21 436 304 1,256 847, 3,143 433
30,162} 19,196] 11,102 10 525 1,438 33 440 300 1261 474 842 3, 433
Outside
New York City
1961
Oct. 87,942) 53,255 21,275| 1,170| * 220 738 84 896 287| 1,204 2,238 1,731} 12,355) 13,397] 1,136
88,549) 53,310} 21,332} 1,171 291 756 79 890 298] 1,271| 2,149; 1,711] 12,402{ 13,364] 1,133
89,017} 53,497] 21,417| 1,180 340 761 76 888 299 987( 2,133| 1,762| 12,420 13,353] 1,132
88,825] 53,484} 21,331} 1,196 319 847 78 890 299 964| 2,052} 1,773 12 439| 13,390| 1,130
Nov. 88,971 53,751} 21,430 1,201 367 854 78 890 2991 1,051 2,108] 1,797| 12,436 13,427] 1,136
88,596] 53,666| 21,393| 1,197 329 817 77 889 301! 1,155 2,088( 1,807 12,451 13,454] 1,137
r89,033|r53,965{721,448} 1,207 350 837 79 901} *317|71,149] 2,088| 1,879| 12,486 13,507| 1,134
r88,949]153,938]721,363| 1,210 323 861 821 910] r313|r1,034| 2,108 1,870( 12,512| 13,515] 1,129
'89 130 '54 025)21, '434 1,216 330 847 8t 898| r326| r742| 2,113 1,862| 12,520| 13,528] 1,130
Dec. 88,877| 53,936{ 21,432 1,216 206 858 82 897 3371 1,117) 2,106] 1,884] 12,524| 13,524} 1,130
89,313 54,136] 21,551} 1,222 165 863 81 897 327 785| 2,141] 1,891} 12,547( 13,581 1,130
90,547| 54,997| 21,764 1,229 404 953 83 899 323| 1,343) 2,372§ 1,899 12,572 13,621| 1,122
90 894] 55,373} 21,829( 1,245 494 941 921 903 357| 1,180 2,511| 1,892] 12,557| 13,673| 1,121
r Revised. Note,—Figures reflect new coverage; for description of changes in the
1 After deduction of valuation reserves. series, see BULLETIN for June 1961, p. 654.

2 Exclusive of loans to domestic commercial banks and after deduction
of valuation reserves; individual loan items are shown gross.
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[EIn millions of dollars}

59

Investments

Cash assets, excluding cash items in process

Total
U. S. Government obligations assets—
L
abili-
Wednesday Notes and bonds | oher ties
maturing— secu- | Total and
Cer- rities capital
Total Bills tifi- With accounts
cates ith-
in |slios §yours
1 year
Total—
Leading Cities
1961
Oct. 4..........1 33,643] 6,109 1,530/76,3111715,652i 4,041| 11,806 17,249 201 151,753
[ 34,240F 5,6077 1,514(76,319(716,769; 4,03t 11,755 16,973 411} 152,835
veeersiesod 34,608) 6,059 1,516;76,305(716,733} 3,995{ 11,703 17,415 154,439
25..........F 34,327) 5,879 1,507|76,285|716,682| 3,974] 11,615 17,461 151,630
Nov. L..........} 34,087 5,772 1,482|76,233|716,645| 3,955 11,537 17,493 154,004
TN 3,770 5,500 1,456176,301|716,540| 3,973| 11,482 17,145 152,693
15,0000 34,181 5,7521  1,484(75,079718,234] 3,632 11,547] 17,475 156,543
5,491 1,485(75,067|718,320] 3,504| 11,647 17,490 153,505
5,569 1,475|75,064{718,326] 3,498{ 11,717| 17,516 152,656
5,528] 1,467} 5,052) 18,319] 3,447} 11,765| 17,204 153,220
5,6931 1,416} 5,058] 18,312} 3,452] 12,009| 17,819 155,079
6,349| 1,427} 5,390, 17,907| 3,428} 12,051] 18,229 158,520
6,168] 1,421} 5,359] 17,894} 3,405| 12,240| 19,025 161,739
New York City
1961
Oct. 4..........} 7,853 2,205 499] 1,340 3,068] 741 2,909 4,256 38,972
ceeesensss] 7,875 1,996 5001 1,320 3,317 742} 2,881 39,274
verveeasaf 7,921 2,083 504 1,337 3,265; 732 2,870| 3,663 39,568
S.eeevnenss]  7,823] 1,995 506§ 1,3 ,2671 714 2,778| 4,349 38,502
Nov. t..........] 7,710] 1,939 4881 1,334} 3,2531 696 2,694 4,048 39,504
cvereenes]  7,695F 1,845 487| 1,430| 3,226{ 707F 2,627} 3,916 39,288
15.0ceaf 7,999 2,106 510; 1,013 3,685] 6851 2,661 3,720 ;346
220 i 7,810f 1,911 524 1,021| 3,677 6777 2,693 38,947
s ] 7,79] 1,871 490! 1,038 3,711] 680 2,754| 3,813 38,665
Dec. 6........ 7,852 1,956 4851 1,013| 3,727 671} 2,785] 3,889 39,257
13,0000 7,894f 2,094 428 901 3,711 671 2,869 4,018 39,771
20, 00000as 8,102 2,337 442 1,114] 3,535 674 2,900 4,238 41,212
27,0000, 7,992 2,253 441 1,095} 3,534 669 2,974 4,302 43,005
Outside
New York City
1961
Oct. 4.......... 25,790] 3,904 1,031j74,971|712,584) 3,300{ 8,897; 12,993 112,781
i........ 26,365 3,611 1,014|74,9991713,452| 3,289 8,874 12,970 113,561
18.... ..... 26,687, 3,976 1,012174,968:713,468! 3,263 8,833 13,752 114,871
250iiinnn ,504]  3,884| 1,001{74,944|713,415| 3,260] 8,837| 13,112 113,128
Nov. 1..........] 26,3771 3,833 994|74,899|713,3921 3,259 8,843| 13,445 114,500
veresersed] 26,0758 3,655 969|74,871/713,314| 3,266; 8,855 13,229 113,405
cesereesss] 26,182 ,646 974|74,066|714,549] 2,947, 8,886 5 116,197
22000 eveneed] 26,057 3,580, 961|74,046(714,643) 2,827 8,954 13,462 114,558
29, 0000000 26,1421 3,698 985[74,026|714,615] 2,818 8,963] 13,703 113,991
3,572 982| 4,039 14,592] 2,776 8,980 13,315 113,963
3,599 988) 4,068| 14,601| 2,781 9,1401 13,801 115,308
4,012 985| 4,276| 14,372| 2,754 9,151} 13,991 117,308
3,915 980| 4,264| 14,360; 2,736/ 9,266] 14,723 118,734

Norzr.—Figurss reflect new covarage; for description of changes in the
series, see BULLETIN for June 1961, p, 654,
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{In millions of dollars)
Deposits Borrowings
Demand Time
Wednesd mand Indi- |S D Ot tme o F
ay mans i- tates 0= iabil-
Total |74, viduals, | and mes- - From | grom | ities |, 2
unad- | posits artner- | polit- tic Indi- | States F. R. |others counts
justed? | 2875 | rotats | Pehipe, | ical | FOT- | U-S. | com. [Totats | Sav- | viduals, | and Banks
usted? and’ | sub- | °ign* [ GOVt mer ings | parner- p."{:lt' For-
corpo- | divi- cial Sol | s | eign4
rations | sions banks corpo- | divi-
rations | sions
Total—
Leading Cities :
1961
Oct. 4..... | 132,067]61,542| 90,894] 64,305| 4,739 1,624} 5,023]11,922[41,173[29,400| 6,498 2,775 2,180] 24| 1,744| 5,185]12,733
11......] 132,999|62,189| 91,741| 65,924) 4,374| 1,586| 4,669 11,993 41,258(29,466) 6,512{ 2,757} 2,205 75| 1,780| 5,232}12,749
18.... 134,387/63,410] 93,170 67,325 4,407 1,721| 4,366|12,270]|41,217)29,516 ,499! 2,709| 2,174 19| 1,934 5,373/12,726
25......] 131,705]|63,920f 90,463| 66,365 4,505| 1,634} 3,628(11 41441,242 29,565 6,485| 2,703] 2,180 226( 1,544| 5,419|12,736
Nov. 1......1 133,867(63,423] 92,658] 66,407 5,027] 1,606| 4,071/12,008(41,209129,621| 6,406| 2,693 2,175] 241 1,727| 5,350|12,819
8.eiunn 132,117{62,388| 90,858| 65,364 4,620| 1,586] 3,429|12,253]41,259[29,708 6,373( 2,694 2,169 462( 1,824 5,445|12,845
15......] 135,765162,777| 94,714] 67,454} 4,743 1,6 4,152{12,676[41,051{29,724 6,163 2,658 2,181 581 1,774| 5,583]12,840
22......] 132,617(62,644| 91,449 65,932| 4,793| 1,598| 4,124{11,740(41,168[29,790 6,127 2,727| 2,203 362| 2,085 5,618[12,823
2., 32.404163,906| 91,216| 66,183 4.894] 1,647| 3,414|11,820{41,188/20,771] 6.190| 2,721| 2,194] 14} 1.690| 5.695{12,853
Dec. 6...... 132,256(63,369| 90,977 66,139] 4,749| 1,691] 2,760i12,162|41,279|29,853 6,140 2,768 2,201 10; 2,363| 5,709|12,882
13...... 134,934165,987| 93,602 69,716] 4,613| 1,710] 1,691[12,439|41,332129,894 6,118 2,783| 2,215 5 1,534( 5,734|12,872
20......Y 137,924/66.185| 96.571| 69.927| 4,715 1,713| 3.690)12.692|41,353|20,944|  6.001] 2.845| 2.239| 288| 1.921| 5,443(12,944
27.... 140,742|66,343 99 270| 71,156| 4,863) 1,822f 4,557(12,741|41,472{30,082 5,969 2,851 2,243 482| 2,081| 5,46112,973
New York City )
1961
Oct. 4......] 31,634{15,955] 24,589 16,733 275( 1,209} 1,328} 3,058| 7,045{ 2,761 2,207 255! 1,680 13 951! 2,725| 3,649
31,758 15 838] 24,675 17,016 277] 1,197 1,254] 2,971} 7,083] 2,770 2,219 2521 1,698 5| 1,091| 2,765 3,655
18......] 32,389 16 758 25,361| 17,795 327{ 1,308| 1,158| 2,956| 7,028 2,769 2,211 242 1,663}...... 720| 2,801] 3,658
veeess] 31,154 16 512 24,126] 17,059 310{ 1,208 956( 2,871] 7,028] 2,787 2,198 238| 1,665 45 813/ 2,827 3,663
Nov. !...... 32,093116,297| 25,083] 17,253 394{ 1,197 1,137| 2,945| 7,010| 2,787 2,185 236] 1,658 113 879 2,739| 3,680
s......] 31613l15.529| 24,624 16.767] 255l 1.181] 1, 3,132 6,989 2,805] 2.155| 231| 1,654] 126 1,068] 2,795 3,686
15.. 32.461]15.858| 25.480| 17,180 270| 1,243| 1.101| 3,167} 6.981| 2)814| 2)131] 228 1.662| 285] 1.127] 2.785| 3.688
22..... 31,139(15,812] 24,124; 16,753 2708 1,209 1,052| 2,961} 7,015| 2,819 2,148 228] 1,679 55 1,246) 2,830 3,677
29.... 31, >511 16 468| 24,467 17 218 266{ 1,245 2,987} 7,044| 2,826 2,197, 214] 1,671]...... 603 2,879 3,672
Dec. 6...... 31,682|16,166| 24,653 17,083 25| 1,282 734| 3,162] 7,029] 2,833| 2,169 213) 1,674|...... 1,017} 2,881 3,677
13...... 32,526|17,252| 25,4741 18,360 2431 1,281 406! 3,192} 7,052} 2,844 2,175 217) 1,671]...... 617) 2,963| 3,665
20...... 33,566{17,095] 26,587] 18,282 2891 1,334] 1,080 3,308! 6,979( 2,862 2,108 189) 1,676 136| 1,072| 2,768| 3,670
27.000nen 35, 1250 17,092f 28,286 18,937 347) 1,426] 1,388] 3,562} 6,964 2,882 2,086 182] 1,668 117| 1,167 2,801] 3,670
Outside
New York City
1961
Oct. 4......]1 100,433|45,587| 66,305 47,572| 4,464 415] 3,695( 8,864|34,128|26,639 4,291} 2,520 500 11 793 2,460| 9,084
11...... 101,241 46,351 67,066 48,908| 4,097 389] 3,415 9,022{34,175 26,696 4,293| 2,505 507 70 689| 2,467| 9,094
18......] 101,998|46,652| 67,809 49,530 4,080 413| 3,208 9,314(34,189(26,747 4,288) 2,467, 511 19| 1,214} 2,572| 9,068
25..... 100 551[47,408} 66,337] 49,306| 4,195 426| 2,672 8 543 34,21426 778 4,287| 2,465 515 181 731| 2,592] 9,073
Nov. 1...... 101,774147,126} 67,575] 49,154 4,633 409| 2,934! 9,063134,199|26,834| 4,221 2,457 517 128 848| 2,611] 9,139
8...... 100,504|46,859{ 66,234] 48,597| 4,365 405| 2,429 9,121|34,270126,903 4,218( 2,463 515 336 756| 2,650| 9,159
15...... 103,304146,919] 69,2341 50,274| 4,473 383 3,05t; 9,509(34,070{26,910| 4,032} 2,430 519 296 647| 2,798 9,152
22......0 101,478;46,832| 67,325 49,179| 4,523 389 3,072} 8,779(34,153|26,971 3,979 2,499 524 307 839 2,788 9,146
29......} 100,893 47 438 66 749] 48,965 4,628 402| 2,582{ 8,833|34,144 26,945 3,993 2,507 523 14| 1,087] 2,816| 9,181
Dec. 6...... 100,574|47,203|' 66,3241  49,056| 4,490 2,026! 9,000)34,250{27,020, 3,971 2,555 527 10| 1,346| 2,828; 9,205
13...... 102,408148,735] 68,128 51,356| 4,370{ 429 1,285] 9,247|34,280|27,050 3,943 2,566 544 5 917| 2,771} 9,207
20...... 104,358149,090] 69,984 51,645 4,426 379; 2,610} 9,384|34,374(27,082 3,893 2,656 563 152] 849| 2,675| 9,274
27000 105,492.49,251| 70,984| 52,219 4,516 396i 3, 169I 9,179(34,508 27,200, 3,883| 2,669 575 365 914| 2,660 9,303

1 Total demand and total time deposits,
2 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,

5Includes 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.



BUSINESS LOANS OF BANKS

CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY!

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

61

Week ending— Month Quarter Half year
Business of borrower3 1961 1961 1961 1960 | 1961 1960
Dec. Dec. Dec. Dec. Nov. Oct.- | July- | Oct.- | July- | July-
27 | 20 13 6 25 | Dee. | Nov. | Oct. | pec’ | Sept. | Deco. | Dec.s | Dec.
Classification basis New Old
Durable goods manufacturin g
Ry, metas BB Al g 3 1B -8 -1 -
achinery....... - - - - - —8
Transportation eq 15 4 23 -3 -3 56| —12| —16|  2gjf —301 —310) —324| —665
Other fabricated metal product —6 6 —4 2 —4 -2 —8 —-31 —40
Other durable goods. ...... -6 2 4 —14 4 —13 -39 —51 —103 n.a. na.| —112 n.a.
Nondurable goods manufacturin
Food, liquor, and tobacco. . —52 146 1 -3 44/ 923 164 142 398 156 438 554 579
Textiles, apparel, and leather -7 —11 11 —12 -—21 -19 —95| —~167 -—281 431 —303| -—233| -215
Petroleum refining . ... . 59 3 —11 -2 6 49 —23 36 621l _157 134 —121 58
Chemicals and rubber. —4 25 —15 -5 5 2 3 —28 —23
Other nondurable goods .......... —5 —12 1 4 -2 —12 —25 —28 —65 n.a. n.a. —74 n.a.
Mining, including crude petroleum
and natural gas................ 124 18 3 12 —13 157 55 170 381 -5 —102 405 —29
Trade: Commodity dealers. . 27 23 50 20 17 120 131 106 357 102 387 460 507
Other wholesale. . ... -1 9 —6 =2l ~1 12 36 47 124 30 176 —26
Retail......ovvviiiniinnnss —87 —35 —46 —18 9] -—186 116 77 7
Transportation, communication, and
other public utilities............ 29 172 59 —54 34 206 10 24 240 49 -4 286 61
Construction. . ..........cooouvene. 1 5 17 —29(. . iuinn -7 4 11 9 43 1 52 35
All other types of business, mainly
SEIVICES. \ . vvvvrennennneinnnes 11 63 51 56 24 182 102 27 31 131 209 440 310
Net change in classified loans........ 159 447 160 =72 100 693 382 236 1,311 190 419 1,510 615
Commercial and industrial change—
all weekly reporting bankss. .... 198 510 207 —93 85 822 €232 72| 1,126 36 412| 1,162 305

¢ Corrected.

n.a. Not available.

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 in-
dustrial loans of all weekly reporting member banks and about 70 per

cent of those of all commercial banks.

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

includes a part of old “Other manufacturing and mining,” with which

it is compared; a part of “Metals and metal products;”

and coal, crude

petroleum, and natural gas from old “Petroleum, coal, chemicals, and

rubber.”

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

BANK RATES ON SHORT-TERM BUSINESS LOANS!

[Weighted averages.

Per cent per annum]

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

(th Sizedof lt??lnll ) (@ Sizedof 1;)3:1]1 )
thousands of dollars ousands of dollars
Area All Area All
qud loans :ﬁgd loans
perio 1— 10— | 100— | 200 p 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-—Dec........ 4.77 5.73 5.42 4.99 4.66
1953, i iiiiennnn, 3.7 5.0 4.4 3.9 3.5 1961—Mar.. .. 475 5.67 5.40 5.03 4.64
1954, . 0. iiiiiinnns 3.6 5.0 4.3 3.9 3.4 June. . 4.75 5.63 5.39 5.06 4.63
1955, 0 0viveiinennnn 3.7 5.0 4.4 4.0 3.5 Sept........| 4.75 5.65 5.36 5.06 4.64
Dec........ 4.77 5.66 5.37 5.04 4.66
1956. . covivnnnnnns 4.2 5.2 4.8 4.4 4.0
1957. 4.6 5.5 5.1 4.8 4.5 7 Northern and
1958. 4.3 5.5 5.0 4.6 4.1 Eastern cities:
1959. 5.0 5.8 5.5 5.2 4.9 1960—Dec........ 4.97 5.86 5.52 5.19 .83
1960. . 5.2 6.0 5.7 5.4 5.0 1961-—Mar. . ] 4.96 5.85 5.49 5.20 4.82
1961...c00vvvnvennn 5.0 5.9 5.5 5.2 4.8 June. 4.95 5.84 5.45 5.15 4.82
Sept.. 5.05 5.86 5.53 5.18 4.93
Dec........ 4,96 5.82 5.51 5.22 4.81
Quarterly:2
19 large cities: 11 Southern and
Western cities:
1960———Dec.......... 4.99 5.90 5.56 5.21 4.82 1960—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.. ..} 5.29 5.99 5.62 5.31 5.09
June.........] 4.97 5.89 5.53 5.18 4.80 June. . 5.31 6.02 5.65 5.29 5.10
Septiyeeieses.| 4.99 5.87 5.52 5.19 4.82 Sept.. 5.26 5.97 5.62 5.28 5.04
Decivvreeees.] 4.96 5.84 5.52 5.21 4.78 Decovunnn. 5.24 5.94 5.62 5.31 5.00
1 For description see BULLETIN for March 1949, pp. 228-37. per cent): 1953—Apr. 27, 314; 1954—Mar. 17, 3; 1955—Aug. 4, 3l;

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

NotE—Bank: prime rate was 314 per cent Jan. 1, 1953-Apr. 26, 1953,
Changes thereafter occurred on the following dates (new levels shown, in

Oct, 14, 315 ; 1956—Apr., 13 3%,Aug 21, 4; 1957—Aug 6, 41/2 1958~
Jan, 22 4; Apr 21, 3%; Sept. 11, 4; 1959——-May 18, 415; Sept

1960—Aug 23,4 /ﬁ

, 5; and



62 INTEREST RATES

MONEY MARKET RATES

[Per cent per annum]

- U. S. Government Securities (taxable)4
: inance
lzg“nlf company Prime
mercial paper bankers’ 3-month bills 6-month bills 9- to 12-month issues
Year, month, or week aper placed accept- 3-to §-
£50°%. %irmlay’ 90 daye3 | Rate R: Bill year
. 310 6- ays ate ate ills :
monthst ' o nths2 on new Mgrlkdet on new Mgrllfiet (market Others issues®
issue yie! issue yie yield)
1959 average....ooveeennnn. 3.97 3.82 3.49 3.405 3.37 3.832 3.79 ..., ool 4011 4.33
1960 average,.....coonvesn. 3.85 3.54 3.51 2.928 2.87 3.247 3.20 3.41 3.55 3.99
1961 average...oeoeenueenn. 2.97 2,68 2.81 2.378 2.36 2.605 2.59 2.81 2.91 3.60
1960—Dec........... 3.23 2.97 2.92 2.272 2.25 2.530 2.50 2.64 2.79 3.51
2.98 2,78 2.86 2.302 2.24 2.496 2.47 2.63 2.70 3.53
3.03 2.65 2.78 2.408 2.42 2.601 2.60 2.75 2.84 3.54
3.03 2.76 2.94 2.420 2.39 2.591 2.54 2.76 2.86 3.43
2.91 2.58 2.84 2.327 2.29 2.493 2.47 2.74 2.83 3.39
2.76 2.50 2.68 2.288 2.29 2.436 2.44 2.72 2.82 3.28
2.91 2.66 2.75 2.359 2.33 2.546 2.54 2.80 3.02 3.70
2.72 2.50 2.75 2.268 2.24 2.457 2.45 2.79 2.87 3.69
2.92 2.64 2.81 2.402 2.39 2.670 2.66 2,91 3.03 3.80
3.05 2.68 2.84 2.304 2.28 2.689 2.68 2.88 3.03 3.77
3.00 2.79 2.75 2.350 2.30 2.702 2.66 2.90 2.97 3.64
2.98 2.74 2.75 2.458 . .686 . .90 . 3.
2.48 2 2.70 2.9 2.95 68
3.19 2.93 2.87 2.617 2.60 2.875 2.88 2,97 3.03 3.82
Week ending—
1961—Dec, 2...vivnivnnnn, 3.10 2.81 2.75 2.606 2.56 2.806 2.78 2.91 2.98 .73
Qiviviananinnns 3.13 2.83 2.75 2.625 2.58 2.867 2.88 2.97 3.03 3.82
160 cvieiiinnne. 3.15 2.93 2.82 2.579 2.59 2.874 2.89 2.97 3.02 2.84
23 e 3.25 3.00 2,98 2.670 2.61 2.915 2.86 2.95 3.04 3.81
30 ciiiiiiiiens 3.25 3.00 3.00 2.594 2.66 2.845 2.90 3.02 3.04 .81

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, yi€lds are averages computed from daily
closing bid prices.
. 5 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 Stockss
State By selected By Dividend/ Earnings/
Year, month, or week United and local?® ratings groups price ratio price ratio
States 4
(l°n§'2 ol Ind Rail- | Public | P c c
term, ndus- - ublic ren om- ora-
Total4 | Aaa | Baa Aaa | Baa | "ot | road utility | ferred | mon mon
Number of issues......coouvenn. 4-9 20 5 5 120 30 30 40 40 40 14 500 500
1959 average.....cvoveeeeunnnn. 4,07 3.74 | 3.35| 4.24 | 4.65| 4.38 ) 5.05| 451 4,75 | 4.70 | 4.69{ 3.23 5.92
1960 average.......vocuveen...] 4.01 3.69 | 3.26 | 4.22| 4.73| 4.41 | 5.19| 4.59 | 4.92| 4.69 | 4.75| 3.46 5.91
1961 average.........ovvuue. . 3.90 3.60 | 3.27| 4.01 | 4.66| 4.35| 5.08| 4.54 | 4.82 | 4.57 | 4.66 | 2.97 |...... viva
1960—DeC....ovveinnvnninnennn 3.88 3.53 | 3.12| 4.03 | 4.66 | 4.35| 5.10 ] 4.55| 4.87 | 4.58 | 4.84 | 3.41 5.33
1961—Jan......oovvvviniinn... 3.89 3.56 | 3.15] 4.06 | 4.65| 4.32| 5.10 | 4,52 4.86 | 4.57 | 4.73| 3.28 |........ ..
Feb...... Ceiiaeens 3.81 3.54 1 3.14| 406 459 4.27| 507 4.46| 4.82| 4.51 | 4.68| 3.13|.......
3.78 3.60 23| 411 454 422 5.02| 4,40 | 4.78| 4.43 | 4.66 | 3.03 4.18
3.80 3.61 { 3.27| 4.01 | 4.56| 4.25| 5.01 | 445| 4,75 4.46 | 4.67 | 2.95
3.73 3.57| 3.25| 3.95| 4.58| 427 501 | 448 | 477 4.49| 4.63 | 2.92|........ ..
3.88 3.63 | 3.35) 3.97{ 4,63 4.33[ 503 | 4.54| 4.83| 4.52] 4.66| 2.99 4.67
3.90 3.63] 3.35| 3.94| 4.70 | 4.41 | 5.09] 4.5 | 4.89 | 4,60 | 4.69 | 2.99{......
4.00 3.62 | 3.33( 3.96| 4.73 ) 4.45( 5.11 | 460 4.92| 4.67] 4,69 291 [..........
4.02 3.64 | 3.33| 4,02 4,74 | 4.45| 5.12 | 4.61 | 4.94 | 4.67| 4.69 | 2.93| »5.34
3.98 3.59 | 3.28( 3.98) 4.73| 4.42| 513 | 4.60| 4.92| 4.66 | 4.62( 2.91 {..........
3.98 3.57 ] 3.27| 3.96}| 4701 4.39| 5.11 | 4.58| 4.89 | 4.63| 4.59| 2.83[......... .
4.06 3.63| 3.32| 4.04 | 471 | 4.42| 5.10| 4.59 | 491 | 4,62 | 4.64| 2.85|........ ..
Week ending—
1961—Dec. 2....000ivuvinnen 4.01 3.61 | 3.31 | 401 | 4.69| 4.38| 5.10 | 4.57 | 4.8 | 4.62| 4.58] 2,84 |......... .
9..... 4.05 3.63 | 3.32 | 4.03| 4.69| 439 5.10| 4.58| 490 | 4.62| 4,61} 2.83 RN
16... 4.06 3.64 1 3.33| 4.04 | 4.71 | 4.42| 511 | 4,59 | 491 | 4,61 4.64| 2.8 |......... .
23. 4.06 362 | 3.32 | 4.04| 4.72 | 4.44| 5.11 | 4.60 | 492 4.62] 466 2.83 |......... .
30... 4.07 3,62 3.31 | 4.04 | 472 444 | 510 4,60 | 4.93 | 4,62 4.64 | 2.8 |..........
2 Preliminary. 4 Includes bonds rated Aa and A, data for which are not shown sepa-

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.

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-

Standard and Poor’s index Securities and Exchange Commission index “‘;}e

(194i-43= 10) (1957-59= 100) o

Year, month, Cor- ing4

’ U. S. Mu. A
or week Govt. | nicipal l',’a‘:; Manufacturing Trade, tl&)::x-
(long. | (high- | o1 In- Pub- Trans.| PUb- | fi- sands
term)2 | grade)3| {181, Rail- | lic lic- |nance,| Min-
grade)3| Total | dus- d ;. | Total N porta-| e a1l of
trial | Toad | util- Du- | D00~ | “tion | Ut~ | an I8 |shares)
ity Total rable du- ity | serv-
rable ice

Number of issues....oo].ooienn. 15 17| 500 ] 425 25 50| 300 1931 108 85 18 34 45 10 {ovuese

1959 average. . 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. .. 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

1961 average. ... 107.8 95.2 ] 66.271 71.42( 32.84] 60.18| 134.2] 126.7] 129.2| 124.4} 105.7| 168.4} 160.2| 92.5{ 4,085

1960—Dec..............] 87.84 | 108.0 | 95.1 | 56.80] 60.22| 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

[ N 88.74 | 109.7 96.3 ] 62.17) 65.71| 32.17| 55.641 125.4] 119.2% 121.4] 117.3] 102.6| 156.0] 139.8| 89.0] 4,884

Mar.............] 89.07|108.9 | 97.0| 64.12} 67.83] 32.93| 57.06| 129.8] 123.9] 127.8| 120.3] 104.2! 159.2| 146.7| 89.2| 5,365

Apr..............|] 88.80 | 108.1 96.4 | 65.83) 69.64| 32.35 59.09| 133.0} 125.8| 128.5| 123.3} 103.4| 168.91 150.4] 93.5] 5,089

May.covinaennnns 89.74 | 109.0 96.0 | 66.50] 70.34| 33.08] 59.59| 134.97 127.6] 130.6| 124.9| 107.5| 170.0| 153.1] 96.9| 4,617

June...oooiennnns 87.83 | 106.8 95.0 | 65.62] 69.48] 32.41| 58.43] 132.8] 126.0f 128.0| 124.2] 105.1| 164.0} 156.0] 97.0| 3,324

July....oveooeee..f 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

Aug.............] 86.27 | 106.5 93,9 | 67.79F 71.69| 32.76| 61.19] 137.4} 130.1]| 131.3} 129.0] 107.0| 170.6] 164.2] 92.8] 3,545

Sept.....oov....] 86.09 | 106.6 93.9 | 67.26§ 70.89| 33.02! 62.19| 136.2] 128.9] 131.7| 126.4} 106.8| 168.9| 166.4{ 87.3] 3,193

OCtiievseeesesssf 86.611107.7 94.6 | 68.00] 71.42| 34.53| 64.15| 138.0f 129.1{ 132.2] 126.4] 110.1| 173.9; 76.6] 90.3] 3,318

Novi.vvsesrooos.f 86.52 | 108.1 | 94,0 71.08& 74.72} 34.30! 67.19| 144.0] 133.7] 135.7} 131.9] 109.9| 186.0| 187.7| 95.1| 4,390

Decoiveeeennnnas.] 85.61 | 107.3 94.5 | 71.65} 75.93| 33.09| 65.77| 145.8} 135.6{ 138.1| 133.3| 107.9| 188.4| 188.0| 101.1] 4,120
Week ending—

1961—Dec, 2..........] 86.22 | 107.1 95.0 | 71.68] 75.46] 33.90| 67.30| 145.8] 135.4| 137.6] 133.3] 109.5] 188.9| 188.6; 101 5| 4,457

Oiviveeeee| 85.75 1 106.9 94.8 | 71.93| 75.89] 33.67| 66.60| 146.5} 135.9] 138.3] 133.7] 108.6] 190.7{ 189.3| 102.0{ 4,202

16..0.000...] 85.56 | 106.7 94.5 | 72.31} 76.36} 33.36| 66.62| 146.5} 136.0] 138.9| 133.4| 107.3]| 190.8| 188.4| 101.3} 4,398

Pk T 85.53 | 107.4 94,4 | 71.18] 75.28| 32.57| 64.94] 144.3] 134.6] 136.8] 132.7( 105.9| 184.9( 186.2| 100.3] 3,543

30..00.00000.] 85.43 | 108.1 94.3 | 71.48] 75.70| 33.05| 64.39| 145.7} 135.9] 138.7| 133.2{ 108.0| 186.7| 187.3| 100.6] 4,313

¢ Corrected. 2 Prices derived from average market yields in preceding table on basis

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 closmg prices; and (3) the Securities and Exchange Commis-
sion series on common stock prices are based on weekly closing prices.

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 firms?2 chasing and carrying securities 3 net
UBIS. Govt, fr%e
obligations credit
(col. 3% Islecsu.rgol\)/i' Sec(;x&fg 1o 8. Govt. Other u. S?g}ovt, o?hlclet balances
col. 5) obligations | securities obligations securities obligations | securities
1957—Dec.. 3,576 68 2,482 60 1,094 125 1,706 896
1958—Dec 4,537 146 3,285 63 1,252 234 2,071 1,159
1959—Dec.. 4,461 150 3,280 164 1,181 221 2,362 996
4,415 95 3,222 134 1,193 142 2,133 1,135
4,424 77 3,253 123 1,171 101 1,937 1,269
4,532 68 1358 127 1,174 94 1,905 1,392
. 4,787 55 ,601 110 1,186 70 1,927 1,507
N ¢ 5,190 50 3,936 112 1,254 67 2,284 1,508
May..ooiiiiiinannns 5,386 40 4,060 108 1,326 58 2,529 1,453
June..oeoinnennnn 5,367 51 4,024 104 1,343 67 2,748 1,280
Julyeovsennreannnnnns 5,355 50 3,991 106 1,364 69 2,728 1,207
UZeeesnrerrnnocnansn 5,349 49 3,972 102 1,377 56 2,679 1,208
Sept.. seveeeeenal) 45,318 46 3,991 109 41,320 64 2,666 1,227
[ 5,333 44 4,029 103 1,304 56 2,654 1,214
,460 39 4,141 102 1,319 51 2,752 1,219
5,602 35 4,259 125 1,343 48 2,954 1,219

1 Data for cols. 4-7 are for last Wednesday of month,

2 Ledger balances of member firms of the New York Stock Exchange
carrying margin accounts, as reported to the Exchange. Customers® debit
and free credit balances exclude balances maintained with the reporting
firm by other member firms of national securities exchanges and balances
of the reporting firm and of general partners of the reporting firm. Bal~
ances are net for each customer—i.e., all accounts of one customer are
consolidated. Money borrowed includes borrowings from banks and
from other lenders except member firms of national securities exchanges.

3 Figures are for weekly reporting member banks. Prior to July 1959,
loans for purchasing or carrying U, S. Government securities were re~
ported separately only by New York and Chicago banks. Accordingly,
for that period col. 5 includes any loans for purchasing or carrying such
securities at other reporting banks, Composition of series also changed
beginning with July 1959; revised data for the new reporting series (but
not for the breakdown of loans by purpose) are available back through
July 1958 and have been incorporated.

4 Reclassification of loans reduced these items by $66 million.
note 3, p. 1436 of BULLETIN for December 1961,

See
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OPEN MARKET PAPER; SAVINGS INSTITUTIONS

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances
Commercial and finance
company paper
Held by: Based on—
End of year . N
Accepting banks F. R. Goods stored in or
or month Placed Total Banks Tm- Bx- | shipped between

Placed | direct- ports | ports | Dollar points in—

Total { through ly Others| into from eX-

dealers! | (finance To- |Own| Bills Own For- United | United | change
paper)2 tal | bills | bought acot eign States | States United | Foreign
“ | corr. States | countries

2,020 510 1,510 642 | 175 | 126 49 28 33 405 | 252 210 17 63 100
2,166 506 1,660 967 | 227 | 155 72 69 50 621 261 329 2 227 148
2,666 551 2,115 | 1,307 | 287 | 194 94 66 76 878 | 278 456 46 296 232
32,744 840 31,904 | 1,194 | 302 § 238 64 49 68 775 | 254 349 83 244 263
73,192 677 2,515 | 1,151 | 319 | 282 36 75 82 675 | 357 309 74 162 249
1960—Nov.......... *5,287 | 1,505 r3,782 | 1,868 | 628 | 454 | 175 48 | 227 965 | 401 647 146 229 445
D 1,358 r3,125 | 2,027 | 662 | 490 | 173 74 | 230 (1,060 | 403 669 122 308 524
1,465 r3,611 | 2,029 | 725 | 514 | 210 46 | 197 11,061 | 400 677 118 299 535
1,479 73,551 | 2,049 t 730 | 554 176 46 179 1,093 388 702 104 291 563
1,525 r3,534 | 2,231 | 842 | 641 | 202 46 | 173 11,169 | 408 821 110 269 623
1,532 3,539 | 2,254 | 858 | 661 197 45 | 151 {1,200 | 397 863 93 268 633
1,478 r3,440 | 2,203 | 808 | 645 163 37 166 [1,192 379 864 T4 235 651
1,460 73,458 | 2,271 | 913 | 697 216 36 156 |1,166 395 896 70 207 703
1,534 r3,442 | 2,301 t 915 | 727 | 188 32 | 144 (1,210 [ 415 926 45 186 729
1,617 r3,311 | 2,400 | 970 | 753 | 217 34 | 137 1,259 | 429 964 49 192 765
1,730 r3,130 | 2,422 | 946 | 740 | 207 35 | 123 {1,318 | 452 964 59 191 757
1,818 r3,286 | 2,491 |1,035| 829 206 38 117 11,301 457 949 91 225 769
1,868 3,463 | 2,555 |1,122] 871 | 251 43 | 110 [1,280 | 461 939 98 287 770

 Revised.

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

3 Beginning with November 1958, series includes all paper with maturity
of 270 days and over. Figures on old basis for December were (in
millions of doHars): Total 2,731; placed directly, 1891.

MUTUAL SAVINGS BANKS
[Data from National Associa;ion of Mutual Savings Banks unless otherwise noted. Amounts in millions of dollars]

Loans Securities Total
assets—
Total Other | Surplus lc\gglrxtg?tﬁaeel'ﬂ:g
End of year State | Corpo- Cash | Other | Labili- [ Depos- | 0 ag-
or month Mort- | o U. 8. and rate assets | assets tles its ties counts
gage °T | Govt. local and su?nplus
sovt. othert acets. Number| Amount
4,787 89 3,592 1,786 829 689 11,772 | 10,503 38 1,231 n.a n.a.
4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 n.a. n.a
12,792 165 | 9,191 428 | 3,311 982 330 | 27,199 | 24,388 203 | 2,608 | n.a. n.a.
14,845 188 | 8,755 608 | 3,548 | 1,026 380 | 29,350 | 26,351 261 | 2,738 | n.a. n.a.
17,279 211 8,464 646 3,366 966 414 | 31,346 | 28,182 310 2,854 n.a. n.a.
19,559 248 7,982 675 3,549 920 448 § 33,381 | 30,026 369 2,986 n.a. n.a.
20,971 253 7,583 685 4,344 889 490 | 35,215 ] 31,683 427 3,105 n.a. n.a.
23,038 320 7,270 729 4,971 921 535 ] 37,784 | 34,031 526 3,227 | 89,912 1,664
24,769 358 6,871 721 4,845 829 552 | 38,945 | 34,977 606 3,362 | 65,248 1,170
26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 § 58,350 1,200
26,382 417 6,356 681 4,985 779 585 § 40,185 ] 35,923 740 3,522 | 60,396 1,205
26,553 425 | 6,288 676 | 5,019 788 590 | 40,339 | 35,962 810 | 3,567 | 60,420 | 1,242
26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 § 36,343 678 | 3,550 | 58,350 | 1,200
26,863 412 | 6,349 667 | 5,079 825 610 | 40,804 | 36,513 728 | 3,563 } 63,470 | 1,241
27,003 427 | 6,449 667 | 5,064 846 621 | 41,076 | 36,649 821 3,606 | 65,254 1,334
27,207 453 | 6,566 666 | 5,110 855 624 | 41,480 | 37,000 850 | 3,630 | 68,646 | 1,428
27,383 401 6,350 664 | 5,099 804 625 | 41,326 | 36,946 781 | 3,599 ] 66,582 | 1,488
27,570 449 | 6,337 665 | 5,126 834 607 | 41,588 | 37,060 883 | 3,645 ] 67,236 | 1,556
,771 417 | 6,296 687 | 5,158 861 616 | 41,806 | 37,427 720 | 3,659 | 66,467 | 1,674
27,972 385 | 6,314 685 | 5,160 835 620 | 41,970 | 37,450 852 | 3,668 | 66,544 { 1,792
28,179 431 1 6,320 686 | 5,137 821 629 | 42,202 | 37,549 935 | 3,718 | 64,910 | 1,536
28,335 455 6,305 687 5,118 867 654 | 42,422 | 37,859 823 3,739 | 65,662 1,526
28,513 420 | 6,185 682 | 5,062 840 645 } 42,348 | 37,844 788 | 3,716 | 62,918 1,546

n.a. Not available.

1 Includes securities of foreign governments and international organiza-
tions and obligations of Federal agencies not guarantesd by the U. S.
Government, as well as corporate securities.

2 Not a balance-sheet item. Data represent commitments. outstanding
of banks in New York State as reported to the Savings Banks Association
of the State of New York.

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

4 See note 4, p. 52.

Note.—These data differ somewhat from those shown elsewhere in
BULLETIN; the latter are for call dates and are based on reports filed
with Federal and State bank supervisory agencies. Loans are shown net
of valuation reserves.
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LIFE INSURANCE COMPANIES!?

{Institute of Life Insurance data.

In millions of dollars}

Government securities Business securities
Date Total Mort- Real Policy | Other
assets United |State and gages estate loans assets
Total States local |Foreign2{ Total Bonds | Stocks
(U.S.)
32,731 9,478 | 6,796 1,995 687 | 10,174 | 9,573 601 6,442 | 1,878 | 2,919 1,840
44,797 | 22,545 | 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 857 { 1,962 | 1,738
84,486 § 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523
,432 | 11,829 | 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 ,44 2,581 ,290 | 3,743
96,011 | 11,067 7,555 2,273 1,239 | 41,543 | 38,040 3,503 | 32,989 2,817 3,519 4,076
101,309 | 10,690 | 7.029 | 2,376 1,285 | 44,057 | 40,666 | 3,391 | 35,236 | 3,119 | 3,869 | 4,338
107,580 | 11,234 | 7,183 | 2,681 1,370 | 47,108 | 42,999 | 4,109 | 37,062 | 3,364 | 4,188 | 4,624
113,650 | 11,581 6,868 | 3,200 | 1,513 | 49,666 | 45,105 | 4,561 | 39,197 | 3,651 | 4,618 | 4,937
119,576 | 11,679 | 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 ,765 | 5,231 5,273
End of month:4
1958—Dec.. ....] 107,580 | 11,242 | 7,182 1 2,691 1,369 | 46,420 | 43,044 | 3,376 | 37,092 | 3,387 | 4,186 | 5,253
1959—Dec., ..o...] 113,650 | 11,599 | 6,858 | 3,221 1,520 | 48,840 | 45,157 | 3,683 | 39,237 | 3,678 | 4,620 | 5,676
1960—Oct.. ... 118,544 | 11,729 | 6,524 | 3,579 1,626 | 50,610 | 46,669 | 3,941 | 41,313 | 3,834 | 5,182 5,876
Nov..... 119,066 | 11,788 6,547 ,605 1,636 | 50,811 | 46,831 3,980 | 41,521 3,851 5,225 5,870
Decoovveiiiininnns. 119,717 | 11,729 | 6,444 | 3,622 663 | 51,010 | 46,956 | 4,054 | 41,798 | 3,804 | 5,267 | 6,109
1961-Jan,. . 120,467 | 11,881 6,545 | 3,671 1,665 | 51,306 | 47,211 { 4,095 | 42,008 | 3,813 | 5,303 | 6,156
Feb. 120,951 | 11,944 | 6,542 | 3,702 | 1,700 | 51,446 | 47,296 | 4,150 | 42,143 | 3,822 | 5,345 | 6,251
Mar. 121,469 | 11,987 } 6,535 | 3,735 1,717 | 51,612 | 47,377 | 4,235 | 42,351 3,823 ,409 | 6,287
Apr....... 121,921 | 11,982 44388 3,769 725 | 51,812 | 47,563 4,249 | 42,553 3,827 5,461 6,286
May. 122,462 | 12,063 | 6,551 3,774 | 1,738 | 52,008 | 47,672 | 4,336 | 42,723 | 3,837 | 5,508 | 6.323
Juner 122,751 | 11,881 6,369 | 3,761 1,751 | 52,308 | 47,966 | 4,342 | 42,945 | 3,851 ,509 ,257
July 123,381 | 11,972 | 6,440 | 3,786 | 1,745 (752,623 748,245 | 4,378 | 43,052 | 3,870 | 5,541 6,324
Aug 123,902 | 12,021 R 3,822 | 1,759 | 52,839 | 48,424 | 4,415 | 43,216 | 3,901 5,580 | 6,345
Sept. 24,411 | 12,057 | 6,390 | 3,851 1,816 | 53,003 | 48,533 | 4,470 | 43,381 ,917 | 5,618 | 6,435
Oct. 125,064 | 12,093 6,403 3,868 1,822 | 53,292 | 48,767 4,525 | 43,580 3,936 5,652 6,511

r Revised.

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 r?resent 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
End of T°t‘§] Mcln-tgage
nd of year u.s assets 3— Reserves oan
or month ot Total . . commit-
Mort- Govt. Other2 Mcirs Savings and Borrowed | Loans in

gages obliga- Cash liabilities capital undivided | money4 process Other ments3

tions profits
1941 107 344 775 6,049 4,682 475 256 636 n.a.
1945....0.00000s 2,420 450 356 8,747 7,365 644 336 402 n.a.
1953 1,920 1,479 1,297 26,733 22,846 1,901 1,027 959 n.a.
1954 2,013 1,971 1,469 31,633 27,252 2,187 950 1,244 n.a.
1955..... 2,338 2,063 1,789 37,656 32,142 2,557 1,546 1,411 833
1956.... 2,782 2,119 ,199 42,875 37,148 ,950 1,347 1,430 843
1957 3,173 2,146 2,770 48,138 41,912 3,363 1,379 1,484 862
1958 3,819 2,585 3,108 55,139 47,976 3,845 1,444 1,161 713 1,475
1959, 477 2,183 3,676 63,530 54,583 4,393 2,387 1,293 874 1,285
1960. .. 4,586 2,715 4,104 71,489 ,15 4,982 ,191 1,183 979 1,360
1960—Oct....... 4,553 2,201 3,989 69,754 60,208 4,640 1,868 1,280 1,758 1,509
4,589 2,287 ,142 70,530 60,766 4,649 1,919 1,209 1,987 1,451
4,586 2,715 4,104 71,489 62,154 4,982 2,191 1,183 979 1,360
1961—Jan....... 4,679 2,620 3,997 71,751 62,745 4,980 1,726 1,114 1,186 1,425
Fel 4,871 2,679 4,068 72,500 63,298 4,984 1,646 1,127 1,445 1,556
4,978 2,682 4,191 73,422 ,003 4,991 1,620 1,226 1,582 1,787
4,960 2,706 4,304 74,235 64,420 5,002 1,708 1,322 1,783 1,951
4,960 2,855 4,520 75,415 65,220 5,005 1,749 1,413 ,028 ,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 ,022 1,551 1,315 2,144
Aug.,....] 65,717 5,051 2,674 4,387 77,829 67,189 5,284 2,154 1,594 1,608 2,186
vee 5,046 2,721 4,470 78,756 67,851 5,288 2,284 1,587 1,746 2,108
5,092 2,802 4,572 79,796 68,577 5,286 2,358 1,577 1,998 2,126

n.a. Not available.

1 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 before
1953 are based entirely on annual reports.

2 Includes other loans, stock in the Federal home loan banks and other
im&e%tments, real estate owned and sold on contract, and office buildings
and fixtures.

3 Before 1958 mortgages are net of mortgage pledged shares. Asset
items will not add to total assets, which include gross mortgages with
no deductions for mortgage pledged shares. Beginning with January
1958, no deduction is made for mortgage pledged shares. These have
declined consistently in recent years and amounted to $42 million at the
end of 1957.

4 Consists of FHLB advances and other borrowing.

5 Not a balance-sheet item.

Not1e.—Data for 1960 and 1961 are preliminary.
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FEDERAL FINANCE

SUMMARY OF FEDERAL FISCAL OPERATIONS
[On basis of U. S. Treasury statements and Treasury Bulletin; in millions of dollars]

Derivation of Federal Government cash transactions

Receipts from the public, Payments to the public, Net Federal cash borrowing or
other than debt other than debt repayt. (—) of borrowing
Excess
Period og rects. In L
erio rom, - ess—
Less: Equals: Plus: Equals: or crease, qu’:f::_
Plus: . Total | Budget | Trust . °| pa or de-
Net Intra- Less Total cash
Trust rects. ex- fund A to (—), | crease Net
Budget Govt. . Adjust- { payis. o s Other | borrow-
r: fund from pendi- ex- the (=), in | inv. by ;
Teceipts | roceipts agﬁs' 1| the tures | pendi- | ments '%;gg public | debt | Govt. 2::]; rl:gaor
public2 tures P (direct | agen. & | S35, _3)"*
& agen.)| tr. funds|
Cal. year—1958......} 68,262] 16,797 3,278| 81,728 75,349] 17,856 4,190] 89,014} —7,287 7,533 —~717 487, 7,762
1959......} 72,738 18,830 3,966| 87,552 79,778 20,244] 4,466] 95,560] —8,006] 10,112 —543 2,081 8,580
1960......} 79,518 ,7132 ,906 98,287 177,565 22,242) 5,114] 94,694] 3,593 —548] 1,625 491 —2,670
Fiscal year—1958. 68,550| 16,319 2,917| 81,892 171,369| 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 3,37 953 5971 1,821
19617 71,578| 23,792 ,170] 97,144 81,503| 23,18 5,394] 99,291} —2,147| 2,103 871 536) 697
ually:
1959-—July-Dec. .. 33,575 9,381 2,147 40,784| 39,191| 10,568 1,465 48,295] —17,511 7,329 — 856 574 7,615
1960—Jan.-June 44,188] 12,420{ 2,287 54,294 37,348] 11,590| 2,931} 46,006 ,288) --3,958/ 1,809 23} —5,794
July-Dec.....] 35,329] 510,219 1,526] 43,993 40,217| 510,561 2,089 48,688] —4,695 3,410 — 184 468 3,124
1961—Jan.-June?...] 42,249] 13,573 ,644 53,151 41,286/ 12,621 3,305] 50,60 2,548 —1,307] 1,055 68| —2,427
Monthly:
1960—Nov....... .. 6,300 2,344 236 8,4031 6,773] 1,754 —147] 8,674] -—271 —62] 339 154] —555
DeC.vvaensen 7,643 1,399 452 8,586| 6,847 1,815 678 7,984 603 161 —254 77| 16
1961—Jan.......... 4,846 858 116 5,586 6,470 1,938 1,133 7,275) —1,689 -323 —483 42 119
F 6.537) 2,684 303{ 8.916] 6,236 ;046 415]  7.8671 1,049 381 —65 34 412
8,524| 1,939 203| 10,256 7,012 2,059 8101 8,260 1,996] —3,231 403 —-24] ~3,
5,125 1,539 364 ,295| 6,450 2,225 3831 8,292] —1,997 513 —916| 16] 1,412
6,467 3,577 305 9,731 7,169 2,033 —260} , 46 269 2,280 1,559 —~4 725
10,749 2,975 1,353 12,367 7,948 2,320 8221 9,446 2,921 —927 556 3] —1,486
2,982 1,002 189 279 322| 1,873 293| 7.902| ~4,109] 3,498 —863 195 167
6,367 3,297 298! 9,357 7,631 2,052 —869| 10,552 —1,195| 1,412 1,291 —442 563
,945 1,478 180 10,236 L7171 2,204 709 5266 1,970 448 - 545 54 939
3,141 980 239 3,872 7,796 1,994 405 9,385] —5,512 1,934 -~905 64 2,775
6,424 2,513 380 8,554 7,485 2,034 301] 9,218] -—663] 1,519 396 417 707

Effects of operations on Treasurer’s account

Operating transactions Financing transactions u({::f]:) ll_’ g]:‘c‘}"(ei’) A°°°§"i‘;':sf {;m‘ ;‘;gg g nited
Period Net Net Increase, Deposits in—
Bl\gat :f[:l:::lt R market inv.F (eE) a4 or P
udget econ- | issuance | in . ecrease
surplus, | 2%9MY | ciliation | ($)of | sec.by | (=), in | JFld | Treas- || F.R. | Treas | Ofher
or o | toTreas. | Govt. Govt. gross | Ol urer's ¢ alance | Banks ury s
deficit deficit cash agency agency direct ury | accoun (avail- | taxand | 2%
(-) ) obliga- | & trust public able loan
tions 6 fundsé debt funds) | accts.

Fiscal year——1958.....] —2,819 262 670 567 197 5,816 140 4,159 9,749 410 8,218 1,121
1959..... -12,427 | —1,511 —-29 71 1,112 8,363 —23 | —4,399 5,350 535 3,74 1,071
1960..... 522 —359 —149 1,023 —714 1,625 -4 ,654 8,005 504 6,458 1,043
1961.,.... —3,856 565 285 —733 —435 2,640 -~222 | —1,311 6,694 408 5,453 833

Semiannually:

1959—July-Dec...... ~5,617 | —1,187 —437 366 911 6,092 —105 233 | 5,583 504 | 4,216 863
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 52| —1,594 | 6,411 485 | 5,165 761

1961-~Jan.-June..... 1,032 906 266 —240 710 | —1,244 —274 283 6,694 408 5,453 833

Monthly:

1960—Nov.......... —473 590 —643 88 -310 -73 20 —841 | 5,831 512 | 4,517 802

796 —416 244 46 148 -197 42 580 | 6,411 485 | 5,165 761
Lt TheR | B G| %G| Twe| S| Thig| &5 | k| “ox
1,512 | =119 580 —87| —423| =3,012| -112| ~1,498 | 4.794 43| 3,533 818
—1,325 —686 205 -132 842 51 181 —761 4,034 633 2,315 1,086
-702 1,544 —503 —86 | —1,409 2,158 -126 1,128 | 5,162 372 ,994 796
2,870 610 —381 29 —654 | —1,175 —232 1,532 6,694 408 5,453 833
—3,340 —871 34 24 780 3,433 163 —101 | 6,593 415 | 5,287 891
—1,265 1,244 ~549 321 -1,397 1,310 —52 —572 6,020 543 4,745 732
2,174 —726 663 108 662 3 -20 2,936 8,956 348 7,754 853
—4,655 | —1,015 170 33 88| 1,911 301 —2.759 [ 6,197 502 | 4.834 361
~1,060 479 —560 28 —191 1,350 -17 63 6,261 489 4,930 842
n.a, Not available. ? Preliminary. 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 Ex- Em- | Other Mfrs.
Budget Re- | Budget cise ploy- re- |Liquor| To- |andre-
re- funds .| re- Corpo-| taxes | ment | ceipts bacco |tailers’
ceipts2 | Old- | High-| R. R. of ceipts ration taxes8
age way re- re- With- | Other
trust | trust | tire- | ceipts held
fund’? | fund | ment
acct.
Fiscal year—1958. 68,550 | 7,733 (2,116 | 575 | 4,433 {83,974 (27,041 |11,528 {20,533 |10,814 | 8,644 | 5,414 | 2,946 | 1,734 | 4,316
1959. 67,915 | 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 |10,211 (2,64 607 | 5,045 196,962 31,675 (13,271 {22,179 (11,865 {11,159 | 6,813 | 3,194 | 1,932 | 5,114
1961...... 77,659 |11,586 (2,923 |1 571 | 5,725 (99,491 32,978 (13,175 {21,765 (12,064 (12,502 | 7,007 { 3,213 | 1,991 | 5,294
Semiannually:
1959—July-Dec.. . ... 307 718 140,035 {15,652 | 3,041 | 8,323 | 5,948 | 4,127 | 2,944 | 1,703 984 | 2,408
1960—Jan.-June. .. .. 300 | 4,327 {56,927 |16,023 10,230 !13,856 ,917 | 7,032 | 3,869 | 1,491 948 | 2,706
July-Dec...... 297 793 |43,070 |16,616 | 3,185 | 8,838 | 6,238 | 5,063 | 3,130 | 1,685 | 1,008 | 2,724
1961—Jan.-June. .... 274 | 4,932 [56,421 116,362 | 9,990 | 2,927 | 5,826 | 7,439 | 3,877 | 1,528 983 | 2,570
Monthly:
1960—Nov. 268 81 29 | 7,900 | 4,527 121 455 | 1,069 | 1,295 533 319 178 n.a.
Dec. 240 48 61 | 8,751 1 2,591 383 | 3,331 | 1,008 596 842 259 164 n.a.
1961-—Jan 223 13 64 | 5,537 | 1,049 | 2,149 534 918 348 539 204 128
Feb 235 77 530 ) 9,153 1 4,781 786 444 861 | 1,814 467 169 116 41,403
Mar 213 48 | 1,792 (11,878 | 2,413 759 | 5,799 | 1,082 { 1,348 477 313 213
Apr 201 14 | 1,296 | 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 45 239 (12,728 | 2,459 | 1,938 | 5,246 | 1,062 | 1,173 850 327 190
July 253 14 178 | 3,779 | 1,235 245 520 975 306 498 238 137
Aug. 273 84 203 | 8,713 | 4,654 161 382 {1,197 | 1,821 498 292 196 f1,379
Sept 267 55 185 110,285 | 2,662 | 2,017 | 3,251 983 884 488 284 169
Oct. 258 1 162 ,811 | 1,399 215 408 1 1,102 241 446 344 184 n.a.
Nov. 306 76 10 | 8,007 | 4,767 123 377 | 1,123 | 1,266 351 n.a. n.a. n.a.
Budget expenditures?
Major national security Agri-
Vet- culture
Period Intl. erans’ | Labor | and Nat- Com- Gen-
Total2 affairs | Inter- | serv- and agri- ural merce eral
Military and est |ices and| welfare| cul- re- and govern-
Totall0 | Military | assist- | Atomic| finance bene- tural | sources| housing | ment
defense ance | energy fits re-
sources
44,142 | 39,062 | 2,187 | 2,268 | 2,231 | 7,689 | 5,026 | 3,447 | 4,389 | 1,544 | 2,109 1,359
46,426 | 41,233 | 2,340 | 2,541 | 3,780 | 7,671 | 5,174 | 4,421 | 6,529 | 1,669 | 3,421 1,606
45,627 | 41,215 1,609 | 2,623 | 1,833 | 9,266 | 5,060 | 4,419 | 4,838 | 1,713 | 2,782 | 1,695
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......o.o.u.. 23,119 | 20,975 715 | 1,290 650 | 4,494 | 2,493 | 2,086 | 2,961 941 1,950 833
1960—Jan.-June . 22,508 | 20,240 894 | 1,333 | 1,183 | 4,772 | 2,567 | 2,333 | 1,877 772 832 862
July-Dec........ , 23,186 | 21,170 644 | 1,342 | 1,068 | 4,587 | 2,577 | 2,225 | 2,998 | 1,056 | 1,870 951
1961 —Jan.-June?........... 41,286 | 24,216 | 22,048 802 | 1,374 ,524 | 4,468 | 2,685 | 2,724 | 2,041 952 | 2,069 980
Monthly:
1960~—NOV.....oovivininnnn 6,773 | 3,884 | 3,537 114 228 301 740 436 378 476 193 236 140
EC. v e 6,847 | 4,217 | 3,867 123 222 143 772 438 366 594 146 219 165
3,693 | 3,398 91 201 221 780 444 431 446 142 215 163
3,778 | 3,468 88 217 202 727 431 406 130 129 334 134
4,279 | 3,935 29 236 199 738 480 399 223 134 359 194
3,754 | 3,392 135 230 217 730 443 224 332 206 399 144
4,144 | 3,804 88 246 182 723 441 486 587 146 312 156
4,568 | 4,05t 301 244 213 770 446 692 757 195 392 189
3,453 | 3,179 27 232 223 773 422 398 486 153 318 157
4,046 | 3,763 51 227 255 739 471 535 711 236 440 252
3,852 | 3,582 62 204 293 740 418 402 419 218 313 119
4,067 | 3,777 62 226 361 718 438 468 915 218 420 200
4,258 | 3,927 107 223 327 744 437 499 485 186 395 154

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. 3

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. 8. Treasury. In billions of dollars]

Public issues3
Marketable Nonmarketable
Total X

End of Total gross Con- Special
month gross direct Bonds vert- issues

debt! debt2 Total Certifi- ible Sav- Tax

Total Bills | cates of | Notes bonds | Totals | ings and

indebt- bonds | sav-

edness ings

notes
1941—Dec.. 64.3 57.9 50.5 41.6 2.0 |vevonen 6.0 . 8.9 6.1 7.0
1945—Dec. 278.7 | 278.1 | 255.7 | 198.8} 17.0 38.2 1 23.0 . . 56.9 1 48.2 20.0
1947—Dec. 257.0 | 256.9 | 225.3) 165.8 | 15.1 21,2 | 11.4 . . 59.5 | 52.1 29.0
1953—Dec. 275.2 1 275.2 | 231.7] 154.6 | 19.5 26.4 | 31.4 | 63.9 13.4| 12,0 | 65.1 | 57.7 41.2
1954—Dec........ 278.8 | 278.8 | 233.2] 157.8 | 19.5 28.5| 28.0( 76.1 5.7 11.8| 63.6 | 57.7 42.6
1955—Dec..... 280.8 | 280.8 | 233.91 163.3 | 22.3 157 43.3 | 819 |........| 11.4| 59.2 | 57.9 43.9
1956—Dec......vvt.s 276.7 | 276.6 | 228.6 | 160.4] 25.2 19.0 | 35.3! 80.9|........ 10.8 | 57.4| 56.3 i. 45.6
1957—Dec. 275.0 | 274.9 | 227.1 164.2 | 26.9 34.6 1 20.7 82.1 {........ 9.5 1 53.41 52.5|. 45.8
1958—Dec.. 283.0 | 282.9 | 236.0| 175.6 | 29.7 36.4 | 26.1| 83.4........ 8.3 | 52.1 51.2 4. 44.8
1959—Dec........... 290.9 | 290.8 | 244.2| 188.3} 39.6 19.7 | 44.2 | 84.8{........ 7.1 48,9 | 48.2 43.5
1960-—Dec........... 290.4 | 290.2 | 242.5] 189.0 | 39.4 18.4 | 51.3 | 79.8 |........ 571 47.8| 47.2|....... 44.3
1961—Jan........... 290.2 | 260.0 | 242.8 | 189.3 | 39.7 184 | 51.3§{ 79.8 [........ 5.6 47.9 1 47.2|.......| 43.8
. 290.5 | 243.5] 189.9| 39.9 11,5 58.7 79.8 [........ 5.6 | 47.9 | 47.3{..... 43.7
287.5 | 240. 186.5 | 36.5 11,5 57.8} 80.7 [........ 5.5| 48,0 | 47.4([....... 44.0
288.0.| 241.6 ] 188.1 38.2 11.5 | 57.5| 80.9........ 54| 48,0 | 47.41].......| 43.0
290.1 | 242,31 188.9 | 38.4 13.3 1 56.2 | 80.9 |........ 5.4 48.1 ) 47.51.......] 44.5
289.0 | 240.6 | 187.1 | 36.7 13,3 | 56.3{ 80.8 [........ 5.4 48,11 47.5(....... 45.0
292.4 | 244.8 | 191. 40.8 3.3 | 56.3 | 80.8 [........ 5.3 | 48.2 1 47.6 |..... 44.2
293.7 | 245.1 191.1 1 40.9 55| 65.0 79.7 |........ 5.2 48,7 47,6 |....... 45.6
293.7 } 245.8] 191.9] 419 5.5 65.2] 79.3 {........ 5.1 48,8 | 47.7|.......] 45.0
205.7 | 248.8 ] 195.2 | 42.6 5.5 67.81 79.3 |........ 4.7 ] 48.9 47.7(....... 43.9
297.0 | 249.4 ] 195.6 | 43.4 55 7451 75.2 |........ 4.7 49.1 ] 47.8 |... 44.2
296.2 21 196.0| 43.4 551 7.5 75.5|..... ees 4.6 | 48.6 | 47.5|.......| 43.5
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and

to $438 million on Dec. 31, 1961), and fully guaranteed securities, not  postal savings bonds.

shown separately.

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

S Includes Series A investment bonds, depositary bonds, armed forces
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 $11,196 million on Nov. 31, 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
debt U. 8. Govt.
End of (includ- agencies and Insur- State Individuals
month ing guar- trust funds! Federal Com- | Mutual | ance Other and Misc.
anteed Reserve | Total ] mercial | savings | com- { corpo- | local inves-
securi- Banks banks2 | banks | panies | rations | govts. tors3
ties) Special | Public Savings | Other
issues issues ‘bonds | securities
1941—Dec......... 64.3 7.0 2.6 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 .9
1945—Dec.........] 278.7 20.0 7.0 24.3 | 227.4 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1
1947—Dec....... 257.0 29.0 5.4 22.6 1 200.1 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4
1952—Dec.........} 267. 39.2 6.7 24,7 | 196.9 63.4 9.5 16.0 19.9 11.1 49.2 16.0 11.7
1953—Dec, .. ...... 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
1954—Dec......... 278.8 42.6 7.0 24.9 | 204.2 69,2 8.8 15.3 19.2 14.4 50.0 13.5 13.9
1955-—Dec.........} 280.8 43.9 7.8 24,8 | 204.3 62.0 8.5 14.6 23.5 15.1 50.2 14.8 15.6
1956—Dec.........} 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
1957—Dec......... 275.0 45.8 9.4 24,2 | 195.5 59.5 7.6 12.5 18.6 17.0 43.2 15.4 16.6
1958—Dec.........] 283.0 44.8 9.6 26.3 | 202.3 67.3 7.3 12,7 18.8 16.7 47.7 15.1 16.6
1959—Dec...... .o 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
1960—OQOct..........] 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
Nov......... 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
Dec...... o] 290.4 44.3 10.7 27.4 | 207.9 62.1 6.3 11.9 19.7 17.0 45.7 21.2 24.2
1961—Jan..,....... 290.2 43.8 10.7 26.6 | 209.1 62.7 6.3 11.9 20.1 17.1 45.8 21.1 24.0
Feb.........|] 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
Mar.........] 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
Apr.........J] 288.2 43.0 i1.0 26.8 | 207.5 61.7 6.3 11.6 20.5 17.2 45.9 20.3 23.9
May........} 290.4 44.5 i1.0 26.9 | 208.0 62.1 6.3 11.6 21,2 17.1 46.0 20.0 23.5
June........} 289.2 45.0 11.0 27.3 | 205.9 62.5 6.3 11.4 19.4 17.3 46.1 19.7 23.2
July,........ 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
Aug........ .| 294.0 45.6 10.9 27.7 | 209.8 65.1 6.3 11.5 20.2 17.2 46.2 20.0 23.2
Sept......... 294.0 45.0 10.9 27.8 | 210.3 66.6 6.3 11.5 19.0 17.1 46.3 19.8 23.7
Oct...... 296.0 43.9 11.1 28.3 | 212.9 67.3 6.2 11.6 19.9 17.3 46.4 19.8 24.4

1 Includes the Postal Savings System.
2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions,
which amounted to about $100 million on Dec. 31, 1960.

3 Includes savings and loan associations, dealers and brokers, foreign

Note.—Reported data for Federal Reserve Banks and U. S. Govt.
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]

Marketable and convertible securities, by type Marketable securities, by maturity class
Type of holder and date Mark: Co
. Certifi- arket- | Cone Within | 1-5 | 5-10 | Over
Total Bills cates Notes bgg}fsz Vgggg;e Total 1 year years years |10 years
All holders:
1958—June 30. 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. 185, 1709 32,017 | 33,843 | 27,314 | 84,853 | 7,681 }178,027 | 72,958 56,819 18,538 | 29,713
1960—June 30. . -J190)151 33,415 17,650 51,483 | 81,297 | 6,306 {183,845 | 68,982 ,844 ,731 | 20,288
1961-June 30......... 192,513 | 36,723 | 13,338 | 56,257 | 80,830 | 5,365 |187,148 | 79,635 | 59,885 | 26,435 | 21,193
Sept. 30...... J197.010 | 41,930 | 5,509 | 65,188 | 79,289 | 5.085 {191,925 | 79,849 | 65,232 | 21,934 24,910
[ 7T 199,939 42 641 | 5,509 67 807 | 79,277 | 4,705 {195,234 | 81, 2093 67,313 | 21, 1930 24,898
U. S. Govt. agencies and trust funds:
1958-—June 30..civuvennneaanernnnas 173 599 | 1,169 4,703 | 2,833 | 6,644 899 | 1,565 913 | 3,267
1959—June 30.........0000n 86 537 | 1,389 4,988 { 2,680 | 7,001 930 | 1,679 | 1,448 | 2,944
1960-—June 30, .. .0cvinniinniininnan 371 459 | 1,810 1 5,136 | 2,470 | 7,776 ] 1,070 | 2,683 | 2,062 | 1,961
1961—June 30.......0viniiiiiinnnne 801 222 1,246 | 6,235 | 2,345 | 8,503 | 1,671 1,693 | 2,576 | 2,564
Sept. 30... 631 144 | 1,352 | 6,258 | 2,311 8,386 | 1,311 1,920 | 1,598 | 3,557
[0 T 754 144 443 | 6,246 | 2,308 | 8,588 4406 | 2,021 1,604 | 3,558
Federal Reserve Banks:
1958—June 30.......00viiiiinn.s 25,438 | 2,703 { 19,946 |........ 23,010 | 1,014 57 | 1,358
1959—June 30........c.cccvenniinanns 2,032 | 18,650 | 2,879 20,687 | 3,887 410 | 1,060
1960—June 30..........oivininnnn, 2,51 ,508 | 13,011 19,385 | 5,689 | 1,179 271
1961-—June 30,......... 2,840 | 6,511 | 14,634 14,677 | 10,268 | 2,141 166
Sept. 30........ 2,970 | 1,632 | 19,670 13,387 | 11,908 | 2,274 229
Oct. 3L . iiiiiiiiiiiniens, ,242 | 1,654 { 19, 1769 13,727 | 12,016 2,286 238
Commercial banks:
1958—June 30.........cviiiiiinne, 3,796 | 3,331 | 11,532 | 38,720 130 | 57,379 | 13,431 | 24,494 | 14,259 | 5,195
1959—June 30........ 3,563 | 3,883 ) 12,417 | 33,531 120 | 53,394 | 10,045 | 31,304 | 8,233 | 3,812
1960—June 30.... ,376 | 1,832 15,598 28,199 95 ,004 | 6,546 33,342 5,966 | 2,151
1961—June 30....00ovieeiiiiiiinn., 55,116 6,379 | 3,123 | 18,373 | 27,158 84 | 55,033 | 20,153 | 25,577 | 7,386 | 1.918
Sept. 30. . PPN 2,030 | 20,408 | 25,942 81 | 58,512 § 22,572 | 27,447 6,541 1,951
Oct, 31... 1,976 | 21,863 | 25, 1656 80 59 025 § 21,879 | 28,704 | 6,393 | 2,049
Mutual savings banks:
1958—June 30 89 132 465 | 5,493 931 | 6,179 303 1,106 675 | 4,094
1959—June 30.. 175 209 684 | 5,228 783 1 6,296 480 | 1,360 | 1,700 | 2,756
1960—June 30 209 166 | 1,199 | 4,607 309 | 6,181 463 1,720 | 2,662 | 1,336
1961—June 30........cccvinvennninn 6,215 227 102 | 1,343 1 4,324 218 [ 5,996 724 1 414 | 2,289 | 1.569
Sept.30.....ciiiiiiiiiiins 6,205 292 63 1,422 | 4,230 198 | 6,007 799 | 1,445 | 1,875 ,888
Oct. 3l.eeiniiiiiiiiiiinnas 6,083 180 50 | 1,435 | 4,224 194 | 5,890 667 | 1 470 1,790 | 1,963
Insurance companies:
1958—June 30...........iiiiiinnn 10,580 254 112 614 | 7,398 | 2,202 | 8,378 651 1,650 | 1,004 | 5,074
1959-—June 30.........ocvinevinanns ,947 503 347 798 | 7,371 1,928 | 9,019 1,092 | 2,085 | 1,678 | 4,164
1960—June 30.......0c0vviuiinnnen 10,521 232 165 | 1,225 ,304 | 1,595 | 8,926 595 | 2,794 | 3,063 | 2,475
1961—June 30............... s 10,034 242 101 1,345 | 7,064 | 1,282 | 8,752 | 1,107 | 1,873} 3,113 | 2,659
Sept. PR 10,107 403 65| 1,480 ( 6,961 1,198 | 8,909 | 1,187 | 2,027 | 1,899 | 3,796
Oct. 3.t 10,165 466 69 | 1,708 | 6,965 957 | 9,208 | 1,267 | 2,256 | 1,757 | 3,928
Other investors:
Nonfinancial corporations:3
1960—June 36........c00viennnnns 11,494 4,579 1,740 1,882 3,284 9 | 11,485 8,442 2,871 98 75
1961—June 30.......c0veiiiinnnen 10,048 | 4,885 754 | 2,227 | 2,177 51 10,043 | 8,368 1,521 114 40
Sept. 30 9,202 | 4,539 245 1 2,493 | 1,919 5] 9,197 | 7,325 | 1,745 94 34
Oct. 31 10,166 | 5.39 262 { 2,571 1,938 5] 10,161 8,416 | 1,628 83 33
Savings and loan associations:3
1960—June 30......000viinennnn. 2,480 178 70 495 1,675 62 2,418 297 947 472 703
1961-—June 30. 1,881 60 2,642 370 782 147 744
Sept. 30 1,910 59 2,657 396 808 676 776
Oct. 31 1,903 58 | 2,680 396 832 670 781
All others:4
1958—June 30 31,829 | 2,802 | 62,657 | 29,489 | 11,243 | 6,054 | 15,872
1959—June 30........ 31,252 | 2,171 | 76,273 | 39,724 | 16,503 | 5,069 | 14,977
1960—June 30 28,602 1,766 | 72,533 | 32,184 | 22,800 | 6,229 | 11,317
1961—June 30........c00vvvnnns ..§ 70,297 | 21,238 | 2,488 | 16,477 | 28,724 | 1,371 | 68,926 | 32,566 { 16,757 | 8,069 | 11,534
Sept. 30.......... [ 71,692 { 22,869 | 1,302 | 17,745 | 28,543 1,234 | 70,459 | 32,872 | 17,932 | 6,977 | 12,678
Oct. 31........ eeeieaeaas 72,520 | 22,967 | 1,328 | 18,379 | 28,741 1,105 | 71,415 | 33,335 | 18,386 | 7,347 | 12, 1347

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 6,248 commercial banks, 512 mutual savings banks,
and 823 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 residual 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.Ss. 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
1,098 120 13 13 307 23 504 411 33
1,123 183 69 50 417 24 555 429 1{%
1,147 154 55 42 389 25 621 362 1
1,300 124 44 30 410 27 706 446 63
1,417 288 23 23 571 36 704 441 83
1,394 349 20 20 561 47 793 413 47
1,687 241 27 18 613 61 764 536 "g
1,166 174 31 16 480 21 546 341 5
Nov. 1,534 1,301 180 35 18 522 27 616 370 68
2,414 1,826 453 68 67 644 54 1,080 636 18
1,619 r§,150 378 48 42 498 33 635 454 55
1,361 1,075 222 25 40 434 26 531 370 94
1,509 1,206 247 29 27 498 27 616 368 (1
Dec. 6.vuiivninnnennnnnn. 1,597 1,259 263 29 46 559 26 622 390 71
& J O 1,531 1,220 197 54 60 523 27 594 387 57
207, .. e 1,612 1,289 233 44 46 522 23 687 380 74
? Preliminary. * 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 NoT1e.—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 Commercial banks
Week Federal
ending— agency Week All Corpora- All
g Within 1-5 After securities ending— sources New tions2 other
Else-
maturities 1 year years 5 years York where
City
1961
1961
Auvg. 2.. 2,739 2,317 338 85 127
9.. 2,645 2,446 168 32 124 Aug. 2., 2,885 869 469 1,270 276
16.. 2,875 2,703 184 —14 108 . 2,666 727 467 1,1 307
23.. 2,513 2,353 153 6 95 16.. 2,985 807 480 1,275 423
30,. 2,067 1,921 151 -5 82 23.. 2,696 716 531 1,235 214
3 1,985 333 267 1,238 147
Sept. 6.. 2,082 1,925 162 -6 78
. 2,418 2,251 161 7 81 Sept. 6.. 1,986 310 372 1,178 127
20 2,685 497 161 27 114 . 2,254 561 425 1,120 148
27.. 2,699 2,545 130 25 135 20.. 2,722 980 714 5 184
27 ,621 815 731 882 193
Oct. 4.. 2,397 2,303 90 5 128
1., 2,959 2,664 297 -2 104 Oct. 4., 2,327 671 596 813 247
8.. 3,701 3,511 212 -22 98 1., 2,524 691 606 893 335
25.... . 3,320 158 ~26 91 18.. 3,280 1,032 796 ,000 453
25.. 3,514 1,115 841 1,133 425
Nov. 1.... 3.406 3,253 158 -6 113
8.... 3,511 3,491 58 —39 113 Nov. 1.. 3,490 1,043 798 1,240 409
15., 4,265 3,403 700 162 151 s 1,050 864 1,270 382
22.... 4,069 3,384 604 81 127 15 4,181 1,391 816 1,522 452
29.... 3,516 2,951 496 70 144 22 4,314 1,419 981 1,508 406
29 3,779 915 859 1,646 359
r Revised,
1The figures include all securities sold by dealers under repurchase t The figures are 7-day averages and include both bank and non-
contracts regardless of the maturity date of the contract unless the contract  bank dealers. See also note ! of the opposite table on this page.
is matched by a reverse repurchase (resale) agreement or delayed delivery 2 All' business corporations except commercial banks and insurance
sale with the same maturity and involving the same amount of securities.  companies,
Included in the repurchase contracts are some that more nearly represent Note.—Details may not add to totals because of rounding.
mve_:itments by the holders of the securities rather than dealer trading
positions,

2 Averages are based on number of trading days in the week,
NoTte.~—Details may not add to totals because of rounding,
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U. S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, DECEMBER 31, 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—Cont. Treasury notes—Cont. Treasury bonds—Cont.
June 14,1962.......... 601 May 15, 1963......3Y 5,047 Dec. 15, 1964-69.. .21, 2,553
June 21, 1962..... 602 | Oct. 1,1963..... .llé 506 | Feb. 15, 1965......2% 6,896
June 22, 1962%,.. 2,511 Nov. 15, 1963......4%3 3,011 Mar, 15 1965-70...215 | 2,427
June 28, 1962.......... 601 § Apr. 1,1964......14% 457 | May 15 1966..... 3% 3,599
July 15,1962........ .. y May 15,1964......434 | 4,933 | Aug. 15, 1966........3 1,484
Oct. 15,1962........ .| 2,003 ] May 15, 1964..... .33 3,893 § Nov. 15, 1966......33% | 2,438
Aug. 15,1964........ 5| 2,316 | Mar. 15, 1966-71.,.214 1,417
Certificates Aug. 15,1964......334 5,019 3 June 15, 1967-72...214 1,759
Oct. 1,1964,.....1%% 490 § Sept. 15, 1967-72,..215 | 2,716
May 15, 1962........ 31 5,509 f Nov.15,1964......473 | 4,195} Nov. 15, 1967...... 3% 3,604
Apr. 1,1965......1% 466 1 Dec. 15, 1967-72,.. 2 3,523
Treasury notes May 15, 1965.. 43 2,113 May 15, 1968...... A; 2,440
Feb. 15,1962......3% | 9,098 § Oct. 1,1965......115 3151 Oct. 1, 1969. . 1,423
Feb. 15,1962......3% 647 | Apr. 1966......114 675 | Now. 15, 1974,, 3% 1,176
Feb. 15,1962........ 4| 1,435)] Oct. 1,1966...... 114 92 { May 15 1975285 . .4% 470
Apr. 1,1962...... 115 551 June 15 1978-83... 3% 1,595
May 15, 1962..... 4 2,201 Feb. 15 1980........4 884
Aug. 15,1962..,...... 4 158 |Treasury bonds Nov. 15, 1980......31% 1,918
Aug. 15, 1962...... 31, | 7,325 1 June 15, 1959-62...2Y 3,964 | May 15, 1985, 3l 1,132
Oct. 1,1962...... 115 590 1 Dec. 15, 1959-62...2Y4 | 2,271 Feb. 15, 1990...... 315 1 4,017
601 Nov. 15, 1962...... 33% 1,143 § Dec. 15, 1960-652..234 1,485 § Feb. 15,1995........ 3| 2,676
May 10 1962.......... 500 1 Nov. 15, 1962......3Y ,082 1 June 15 1962-67...214 1,463 | Nov. 15 1998......3% 3,529
May 17 1962.......... 600 | Feb. 15,1963......2% | 2,839 ] Aug. 15 1963......215 | 4,317
May 24, 1962.......... 601 Feb. 15,1963......314 | 3,643 §{ Dec. 15, 1963-68. . 215 1,818 JConvertible bonds
May 31, 1962,..... 600 Apr. 1,1963......11 533 Feb. 15 1964........ 3 3,854 Investment Series B
June 7,1962.......... 601 May 15,1963........4 | 1,743 | June 15 196469, . 215 1 2,636 | Apr. 1, 1975-80...2% | 4,614
* 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 issue* Use of proceeds4
Total
Period Special a‘rintl{unt
Public district eliv- Water, | pegi.
Total Ge:‘“' Reve. | Hous= Fe;iler- and eredé | Total Edy. | Roads s:;vgr den- | Veter- | Other
obli- nue |, “&lg Govt State | statu- |Other? cation ba%d other h“al an(sl’ pur-
f uthor- 5 tory ridges ™ ous-~ ai poses
gation ity2 loans3 auth or- uttig;- ing?
ity
9| 767 2,091} 2,701
9] 2,047, 1,463 3,459
2{ 1,408 ,097! 3,472
44] 800 983] 3,664
991 1,489 1,272{ 4,163
115] 1,993 1,371] 4,162
176{ 1,686 2,120] 3,889
125{ 1,110| 1,985| 4,206
1960—Sept.. . . 7 165 1371 381
Oct..... 9 6 75 272
Nov.... 11 102, 70 334
Dec..... 21 49 99 348
1961—Jan.7. .. 716 560 88 63 4 225 89 402
Feb.”... 691 383 295 9 4 62 231 397
Mar."... 767 613 138f....... 16 252 75 439
Apr.”... 727 551 119 51 6 273 97 356
May”... 643 414 217 12 18 209 417
Juner,..} 1,086 678 394|....... 15 193 314 580
Julyr... 478 311 102 52 141 115 109 253
Aug."... 602 422 110 60 10, 134 159 309
Sept.... 709 548 158[....... 3] 289 110[ 310
n.a. Not available. r Revised 5 Consists of municipalities, counties, townships, school districts and,

R 1 Data before 1957 are from the Bond Buyer as classified by Federal
eserve.

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

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

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

before 1957, small unclassified issues.

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

7 Includes urban redevelopment loans.

8 Beginning with 1957 this figure differs from that shown on the 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.



72 SECURITY ISSUES
NEW SECURITY ISSUES!
{Securities and Exchange Commission estimates. In millions of dollars}
Proposed use of net preceeds,
Gross proceeds, all issuers2 all corporate issuers®
Noncorporate Corporate New capital
Year (lylr Re-
mont| tire-
Bonds
State ment
Total U.§ ]‘::gl' and Others | Total fPre-d Com- Total Total New Other | of
Govt.3| agen. | B er of Pub- | Pri- |lerred | mon otal | oney7| DU~ | secu-
oy mca:j- Total | licly | vately stock | stock poses | rities
D offered | placed
28,824] 13,957 106! 5,558 306 8,898| 7,083f 3,856| 3,228[ 489} 1,326; 8,755] 8,495 7,960 535 260
29,765} 12,532 458| 6,969 289 9,516 7,488] 4,003 3,484| 816] 1,213] 9,365] 7,490 6,780 709{ 1,875
26,772 9,628 746 5,97 182/ 10, 7,420 4,119 3,301| 635 2,185| 10,049f 8,821| 7,957} 864| 1,227
22,405| 5,517 169 5,446 334| 10,939] 8,002] 4,225{ 3,777| 636| 2,301| 10,749] 10,384] 9,663] 721 364
30,571] 9,601 572{ 6,958 557} 12,884] 9,957| 6,118| 3,839 411 2,516] 12,661} 12,447} 11,784] 663] 214
34,443] 12,063| 2,321 ,449| 1,052| 11,558] 9,653] 6,332 3,320{ 571} 1,334| 11,372} 10,823} 9,907| 915 549
31,074} 12,322 707 7,681 616| 9,748 7,190] 3,557 3,632| 531f 2,027) 9,527 9,392] 8,578 814 135
27,541] 7,906| 1,672} 7,23 579| 10,154| 8,081 4,806] 3,275! 409 1,664 9,9 ,653] 8,758] 895 271
1960—Oct......} 1,814 345 160 343 38 928 778 621 157 451 105 910, 890 830 60 20
Nov.....] 1,986 326 149 496 6| 1,009 875 518 357 16| 118 938 956 805 152 32
Dec......] 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.....f 2,161 434 252! 756 23 696 542 211 331 291 125 679! 562 484, 771 118
Apr......§ 3,393 348 100 710 4| 2,231 1,061 713 348 1,111 2,203] 2,118] 2,055 63 85
May.....] 4,432] 2,244 149 625 72 1,342 1,021 666 355 92 228 1,314] 1,259] 1,090 169 55
June,....|] 3,494 369 278) 1,035 331 1,779 1,495 924 572 40| 244 1,744} 1,318] 1,127} 191} 426
July.....] 1,901 342|....... 463 20| 1,075 817 424 392 20{ 239 1,049] 1,028 846| 182 22
Aug.....] 2,064 392 250 603 5 813 637 225 411 451 131 793 762 662 100 31
Sept.....} 1,913 338 193 699 5 678 460 123 336 17] 201 658 647 612 36 11
Oct......] 4,350] 2,564|....... 643 41 1,101 794 336 458 9] 299 | 1,075} 1,033 928; 105 42
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing | Commercialand | p. 0 0ration Public utility Communication Real estate
Year or miscellaneous P and financial
month
Retire- Retire- Retire- Retire- Retire- Retire~
New |mentof| New |mentof| New |mentof| New |mentof| New |mentof| New | mentof
capital8 | secu- |capitald | secu- |capitald| secu- |[capitald | secu- |capitald | secu- |capitald | secu-
rities rities rities rities rities rities
20 502 40 553 36 | 2,905 67 871 3 11,536 24
190 831 93 501 270 | 2,675 990 651 60 788 273
533 769 51 544 338 | 2,254 174 | 1,045 77 | 1,812 56
243 682 51 694 20 ,474 14 | 1,384 21 1,815 17
49 579 29 802 14 3,821 51 ,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 ©®) ,801 6
79 794 30 672 39 | 2,754 51 1,036 1 | 2,401 71
4 66 6 36 ©®) 203 10 254 ... 147 ©®)
27 79 3 45 |o.ooi.en 314 2 27 leevnennn 242 ®)
22 61 1 78 1 180 1 100 |........ 242 3
1 33 1 81 ©®) 137 21 138 8
5 91 2 55 7 160 41 223 1
32 47 5 72 10 84 19 92 i
16 78 1 33 1 254 21 994 186 ®)
22 110 2 67 ® 439 17 85 111 2
128 120 23 115 7 389 13 16 231 5
12 98 2 11 ©) 269 3 16 206 4
25 83 1 69 i 215 2 13 127 2
8 76 1 28 fooii... 111 ©®) 75 105 1
30 99 1 31 (&) 282 8 25 304 3

1 Bstimates 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 Yssues not guaranteed.

5 Represents foreign governments, International Bank for Reconstruc-

tion and Development, and domestic eleemosynary and other nonprofit

organizations,

6 Bstimated 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 1960 1961
1956 | 1957 | 1958 | 1959 | 1960
1 2 3 4 1 2 3
Manufacturing
Tota! (180 corps.):
................................. 107,717(114,229 105,134 118,273[120,742{ 31,573| 30,924 28 103} 30,142 28,651| 31,233| 29,548
Proﬁts before taxes. 13,418] 13, 1349 10,466( 14,094 13 1363 4,002 3,5 2,710 ,107] 2,6931 3,478/ 2,988
Profits after taxes. 7,094 7177 5,714 7,443 0f7 2,063 1,813 1, 1499 1,703| 1,436 1,838) 1,621
Dividends 4,068 4 192| 4,078; 4,342 4,492 1,092) t, 1099 1,101 1,201 1,103 1,111 1,110
Nondurable goods indus

ales 39,463| 41,704; 41,541| 45,465, 46,819 11,599 11,663| 11,616 11,941} 11,831] 12,133] 12,210
Profits before tax 5,146] 5,010 4,402! 5,652! 5,526| 1,407, 1,421 1,4 1,204] 1,324] 1,385 1,414
Profits after taxes 2,943 ,944| 2.574] 3,212} 3,161 785 797 814 765 757 772 787

idends 1,683 1,776| 1,785{ 1,912 1,978 482 486, 482 528 486 486 479
Durable goods ind
68,254 72,525| 63,593! 72,808 73 923 19 974} 19,260! 16,487, 18,201| 16,820 19,100| 17,338
Profits before tax . 27 ,339| 6,065 8,44 7,837 2)595] 2.123| 1,306| 1.813| 1, 2368 2.094 ,574
Profits after taxes. J 4,151 4,233] 3140, 4,231 3, ,915 1,277) 1,016 684 938 670 1,066 834
Dividends. s .veoveinnraiiierriiiinsnns 2,385 2,416 2,294 2,4300 2, 5150 610 612 619 674 618 625 631
Selected industries:
Foods and kindred products (25 corps.):
1L 9,394] 9,987| 10,707 11,303| 11,814{ 2,821} 2,928| 2,943| 3,122| 3,021 3,154] 3,226
Profits before taxes 9551 1,024 1,1521 1,27 , 303 338 345 338 319 360 359
Profits after taxes.. 460 497 555 629 142 159 162 166| 150 170 171
Dividends. . ..cooeevnsorerssrsanecnsss 277 289 312 344 376 92 88 100, 95 95 96 97
Chemlcals and allied products (21 corps.)
................................. 10,199( 10,669} 10,390( 11,979} 12,319 3,057 3,146/ 3,096/ 3,020 2,979 3,250{ 3,210
Proﬁu before taxes. 8 1,823] 1,538 2,18 ,999 537, 534 489 440 438 514 510
Profits after taxes... 948 829] 1,131 1,062 276 281 256 250 229 267 269
Dividends. ....ooveviiisianrarianias 737 n7 799 794 191 186 187 230 193 189 185
Petroleum refining (16 corps.):

23 L 13,463| 12,838] 13,372| 13,728] 3,427 3,282 3,385 3,635 13,488 3,398/ 3,435
Profits before taxes 1,325 o919] 1,187 1,261 307 292| 364 299 354 270 318
Profits after taxes.. 1,075 791 969 986/ 238 226 292 230 272 214 236
Dividends. .....vveeieriessoronanscnss ’512 516 518 521 130 130 128 133 129 134 131

anary metals and products (35 corps.)
SaleS.....cocnniinen 22,468 19,226 21,035( 20,898| 6,003] 5,442 4,939 4,513| 4,396 5,189| 5,235
Proﬁts before taxes..... aenes 331 2,977} 2,18 ,331 ,263 854, 611 411 387 309 560 552
Proﬁts s.ftot L3, . 1,727 1,540, 1,154| 1,222 1,178 426 322 224 205 166 295 302
vidends, ¢.ovvvniiinnns [ 880 873 802, 831 840 206 208, 208 219 207 208 208
Machmery (25 corps.):

....................... sessseena.] 13,908 15,1151 14,685 16,9221 16,503| 4,000 4,171 4,015 4,316 4,137 4,367| 4,298
Proﬁts before taxes. ,209] 1,457 1,46 ,890] 1,482 389 395 366 332 362 398 400
Profits after taxes. 607 729 734 934 760 197 202 185 175 178 202 200
Dividends. ...... 403 416 422| 448 482 121 119 120 123 121 125 124

Automobiles and eq pm

ales.....ooeeenns 21,217| 23,453| 18,469 22,731| 24,175 7,022] 6,516 4,502 6,134| 5,293 6,309} 4,604
Profits before tax ,473| 2,701 1,332] 2,985 3,100 1,076 936 273 816 478 840 319
Profits after taxes. 1,186 1,354 706| 1,479} 1,529 521 457 151 400 223 417 172
Dividends....... 791 805 75 807 833 199 199 207, 228 205 207 207

Public Utility
Railroad:
Operating revenue. .voeeeeeesrrononasss 9,825] 9,514| 2,411 2,4771 2,322 2,304| 2,129 2,290| 2,354
Profits before taxes. .. 845 649 165 212 104, 169 26, 137 185
Profits after taxes..... 578 445 99 139 65 141 —13 74| 121
Dividends...oooveerrennencnnsineinses 406, 383 91 94 73 126 86 91 67
Electric Power:
Operating revente. . ..oveeessrtonnesann 11,129| 11,861} 3,166 2,837 2,865 2,993] 3,323 3,013 3,040
Profits before taxes. 2,983| 3,169 901 739 757 772! 918 767 802
Profits after taxes... 1,655 1,795 502 422 418 452 523 447 447
Dividends. cooovvverierinieniiiiiaaies 1,219 1,302 325 321 322 335 343 344 335
Telephone:
Operating revenue. ......ooveeenseuonnss 7,572 8,111 1,967{ 2,025 2,042{ 2,077 2,090 2,139] 2,156
Profits before taxes. .. 2,153| 2,326 558 585 589 594 587 614 620
Profits after taxes..... 1,073 1,155 277 290 294, 294 290 307 310
Dividends. ...coovenievieinneeronnanes 743 806 196, 200 203 207 210 214 218
! Includes 17 companies in groups not shown separately. Telephone. Revenues and profits are for telephone operations of the

2 Includes 27 companies in groups not shown separately.

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

Railroads. TFigures 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 descrxptxon of
series (but not for figures), see BULLETIN for June 1949, 662-66
(manufacturing); BULLETIN for March 1942, pp. 215-17 (publlc utllltles),
and BULLETIN for September 1944, p. 908 (electric power). For back
data for manufacturing, see BuLLETIN for July 1959, pp. 792-93; back
gata for other series are available from the Division of Research and

tatistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

[Department of Commerce estimates. In billions
of dollars]
Profits | In- | Profits | Cash | Undis-
Yg:;}g: before | come | after | divi- | tributed
a taxes | taxes | taxes |dends| profits
3.3 | 20.2 18.1 9.2 8.9
34,1 |17.2 | 16.8| 9.8 7.0
44.9 | 21.8 1 23.0 | 11.2 11.8
44,7 | 21.2 ] 23,5 | 12.1 11.3
43.2120.9 | 22,3 | 12.6 9.7
37.4 | 18.6 18.8 | 12.4 6.4
46.8 | 23.1 23.7 | 13.4 ] 10.3
45.0 | 22.3 22.7 | 14.1 8.6
44.8 | 22.1 22.7 1 13.7 9.0
44.9 | 22,1 22.7 | 13.8 8.9
1960—1...... 48.1123.9| 24.21 14.0 10.2
2...... 46.3 | 23.0 | 23.3 | 14.0 9.3
3.0 43.2 |1 21.4 | 21,71 14.1 7.6
4...... 42.6 | 21.1 21.4 | 14.3 7.2
1961-—1..,.... 39.6 | 19.6 { 20.0 | 14.2 5.8
2,000, 45.2 122,41 22.8 | 14.2 8.6
3..... 47.2 | 23.3 23.8 | 14.3 9.5

Note.—Quarterly data are at seasonally adjusted

annual rates.

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES!

[Securities and Exchange Commission estimates.

In millions of dollars]

All types Bonds and notes Stocks
Year or
quarter New |Retire-| Net | New | Retire-| Net | New |Retire-| Net
issues | ments | change | issues | ments | change | issues | ments | change
9,550 2,429, 7,121{ 6,651} 1,896/ 4,755] 2,898 5331 2,366
11,694| 5,629, 6,065] 7,832{ 4,033 3,799| 3,86 1,596 ,265
12,474| 5,599 6,875} 7,571 3,383} 4,188| 4,903| 2,216| 2,687
13,201 5,038] 8,162 7,934 , 4,731 5,267| 1,836| 3,432
14,350| 3,609] 10,741] 9,638] 2,584]1 7,053| 4,712 1,024| 3,688
14,761} 5,2 9,465} 9,673| 3,817) 5,856( 5,088 1,479| 3,609
.}12,855] 4,858 7,998] 7,125| 3,049 4,076| 5,730| 1,809 3,922
12,958] 4,760 8,198] 8,044| 3,010 5,034| 4,914| 1,751 3,164
3,293] 1,215 2,077| 2,055 849 1,206} 1,238 366 872
3,615 1,171 2,445] 2,573 715 1,859 1,042 456 586
3,247| 1,417] 1,830] 1,488 770 7181 1,759 647 1,112
5,566| 1,808t 3,758| 3,273 1,255 2,018| 2,293 553 1,740
3,594 1,750f 1i,844] 2,011} 1,213 798| 1,582 537| 1,046

1 Reflects cash transactions only. As contrasted with data shown on p. 72 new issues
exclude foreign and include offerings of open-end investment companies, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new stock

issues and cash proceeds connected with conversions of bonds into stocks.

Retirements

include the same type of issues, and also securities retired with internal funds or with
proceeds of issues for that purpose shown on p. 72

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS!

{Securitics and Exchange Commission estimates. In billions of dollars]

Current assets Current liabilities
Net Notes and accts. Notes and accts,
l‘.;)l:dqggg't«z.r workinlg (I_‘,J S. receivable L payable ﬁf‘gf;g
capital ovt. nven-

Total | Cash | oo = tories | Other | Total }g‘)f Other

tes | US| Other 3., | 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
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 36.1 19.4 3.1 129.2 92.3 11.3 153.5 1.7 102.4 11.7 37.7
206.2 36.8 18.4 3.2 132.9 93.2 11.7 156.9 1.8 104.0 12.7 38.4

. ! Excludes banks, savings and loan associations, and insurance compa-

nies.

amounts offset against each other on corporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT!

[Department of Commerce and Securities and Exchange Commission estimates.

In billions of dollars}

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

. Manu- Total
Transportation factur- (season-
Manu- | Min- Public | Com-~ ing | Trans- | Public | All ally ad-
Year Total | factur- ing utili- | muni- | Other? Quarter Total and | porta- | utili- | other3 | justed
ing Rail- ties | cations min- tion ties annual
road | Other ing rate)
1953....... 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 1960—3..... 9.0 3.9 N 1.5 2.9 35.9
1954....... 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 . 9.5 4.3 7 1.6 3.0 35.5
1955....... 28.7 11.4 1.0 .9 1.6 4.3 2.0 1.5
1956....... 35.1 15.0 1.2 1.2 1.7 4.9 2.7 8.4 7.6 3.2 .6 1.1 2.7 33.9
1957....... 37.0 16.0 1.2 1.4 1.8 6.2 3.0 7.4 8.6 3.7 7 1.4 2.9 33.5
1958....... 30.5 11.4 .9 .8 1.5 6.1 2.6 7.2 8.7 3.6 .6 1.5 2.9 34.7
1959....... 32.5 12.1 1.0 9 2.0 5.7 2.7 8.2 9.7 4.2 ) 1.6 3.2 35.9
960....... 35.7 14.5 1.0 1.0 1.9 5.7 3.1 8.4
19614, ..... 34.5 13.7 1.0 7 1.8 5.6 11|.7 1962—14....] 8.1 3.4 .6 1.1 3.0 36.5

1 Corporate and noncorporate business, excluding agriculture.

2 Includes trade, service, finance, and construction.

3 Includes communications and other.

4 Anticipated by business.
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
{In billions of dollars]

All properties Nonfarm Farm
Other i Multifamily and
End of year Finan. holders 1- to 4-family houses | commercial propertiesl Finan.
or quarter All cial All All ial | Oth
bold- | ;- ISelected| Indi hold- Fi Fi hold- { .13 hold: e
ers tll?tisélr-ls l?eilcetreal vigu;ls ers gilgln- Other g}:]n " | Other ers txlﬂisgr-xs olders
agen- and Total insti- hg}g- Total insti- hgl!g'
cies | others tutions tutions
20.7 4.7 12.2| 31.2| 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9
21.0 2.4 | 12.1 30.8 | 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4
99.3 5.2 25.4}1209] 88.2] 73.8 14.4 | 32.6 | 21.8 10.8 9.1 3.6 5.4
111.2 6.0 27.3|134.6 | 99.0| 83.4| 15.6( 356 | 23.9| 11.7 9.9 3.9 6.0
119.7 7.5 29.4|146.1 | 107.6 }| 89.9 17.7 | 38.5] 25.8 12.7 10.5 4.0 6.5
131.5 7.8 32.71160.7 1 117.7} 98.5 19.2 | 43.0| 28.8 14,2 | 11.3 4.2 7.1
145.5 10.0 | 35,4 {7178.8 §7130.9 |r109.2 | 721,6 | 47.9 | 731.9 | 716.0 | *12.2 4.5 7.7
157.6 11.2 | r37.4 }7193.1 |"141.3 |"117.9 | 23.4 | 751.8 | 35.0 | 716.8 13.1 4.7 8.4
148.0 | 10.3 | r36.1 (7181.9 §7133.1 {7110.9 | 22.2 | 48.8 [ 732.6 | r16.2 12.5 4.5 8.0
151.3 10.6 | r36.6 |7185.7 §r135.9 }7113.3 | 22.5 | 49.8 | 33,4 | r16.4 | 12.8 4.6 8.2
154.6 | 11,0 | r37.0 {7189.6 |7138.8 }r115.8 | 23.1 | 750.8 { 734.2 | 716.6 { 13.0 4.6 8.3
157.6 11,2 | 737.4 |7193.1 |"141.3 |7117.9 | 23.4 | 751.8 } 735.0 | 716.8 13.1 4.7 8.4
160.2 | 11.3 37.9 1 196.0 ] 143.2 1 119.8 | 23.5 | 52.8| 35.7 17.1 13.3 4.7 8.6
164.3 11.2 | 38.5}200.3|146.5]123.0 | 23.5{ 53.9] 36.5 17.4 | 13.7 4.8 8.9
168.4 11.4 | 39.5]205.4 | 150.3 | 126.1 24.1 55.1 37.3 17.8 14.0 4.9 9.1

P Preliminary. 7 Revised.

1t 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, Federai National Mortgage Association, Federal
Housing Administration, Public Housing Administration, Veterans
Administration, Comptroller of the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS!

[In millions of dollars]

Commercial bank holdings?2 Mutual savings bank holdings3
End of year Residential Residential
or quarter Other Other
Total FHA- | VA- Con- g&'}%—‘ Farm | Total FHA- | VA- Con- ?on- Farm
Total in- | guar- | ven- Total in- | guar- | ven- arm
sured | anteed | tional sured | anteed | tional

4,906] 3,292|.......}.. PP 1,048 566 4,812} 3,8840.......|.......0....... 900 28

4,772 3,395 . . e 856 521 4,208 3,387 e 797 24

18,573} 14,152] 4,106| 3,350 6,695| 3,263 1,159 15,007 13,211] 3,800| 4,262i 5,149 1,740} 56

21.004| 15.888| 4.s60| 3.711| 7.617| 3,819| 1,297| 17,457 15.568| 4.150| 5.773| 5,645 1.831| 38

22,719 ,004] 4,803] 3,902 8,300 4,379] 1,336 19,746] 17,703 4,409; 7,139/ 6,155 1,984 59

23,337) 17,147| 4,823} 3,589 8,735 4,823 1,367\ 21,169] 19,010 4,669 7,790| 6,551 2,102 57

mea feal Bag s o S Lol Zael medl S vy ne 2o o

s 720, B 5 ’ B B s B s 55

28,80 20,362 5,851 2,859] 11,652 6,796 l:648 26,935] 24,306 7:074 8,986 8:246 2,575 54

28,228] 20,292} 6,053 3,124 r11,115} 6,345| 1,591 25,404] 22,871} 6,415 8,729 7,727| 2,479 54

28,463] 20,3341 5,978 3,032| 11,324 6,484| 1,646 25,849] 23,2931 6,571| 8,879 7,843| 2,503 53

428,693] 20,399] 5,906 2,9191 11,574/ 6,651| 1,643| 26,430] 23,835) 6,832| 8,941 8,062 ,542 53

28.806| 20.362] 5.851| 2,859 11,652 6.796| 1,648 26,935| 24,306} 7.074| 8.986| 8.246| 2.575| 54

28,864] 20,2811 5,7931 2,776| 11,712| 6,906| 1,677| 27,447 24,800 7,353| 9,111 8,336] 2,597] 50

29,3831 20,595] 5,820f 2,726/ 12,049| 7,072{ 1,716] 28,015 25,318] 7,634| 9,192 8,492 ,645 51

Sept.”.........] 29,920] 20,953} 5,905, 2,676 12,372} 7,227 1,740| 28,589{ 25,892 7,811 9,231| 8,850 2,646] 51

 Revised. .

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. R

3 Figures for 1941 and 1945, except for the grand total, are estimates
based on Federal Reserve preliminary tabulation of a revised series of

banking statistics. March and September figures are Federal Reserve
estimates based in part on data from National Association of Mutual
Savings Banks.

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

Source.—All-bank series prepared by Federal Deposit Insurance
Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

{In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Year or month
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total |- uar- Other Total ar- Other
insured agnteed insured fn“:eed

................................................ 6,442 1 5,529 815 [........] 4,714 913
L (3 P T A P 6,636 | 5,860 | 1,394 |........ 4,466 776
5,344 1 4,931 672 ] 1,378 | 2,881 413 1 25,976 § 23,928 | 6,116 | 4,643 ; 13,169 | 2,048
6,623 | 6,108 971 1,839 1 3,298 515 | 29,445 | 27,172 ,395 | 6,074 | 14,703 | 2,273
6,715 | 6,201 842 | 1,652 3,707 514 | 32,989 | 30,508 | 6,627 | 7,304 | 16,577 | 2,481
5,230 | 4,823 653 831 | 3,339 407 | 35,236 465 6,751 { 7,721 ; 18,180 | 2,584
5,277 1 4,839 | 1,301 195 © 3,343 438 | 37,062 | 34,395 | 7,443 | 7,433 ] 19,519 | 2,667
5,970 | 5,47 1,549 201 | 3,722 498 | 39,197 | 36,353 | 8,273 { 7,086 | 20,994 | 2,844
6,083 | 5,619 ,401 288 | 3,930 464 | 41,771 | 38,789 ,032 | 6,901 ,856 | 2,982
503 465 124 13 328 38 | 41,521 1 38,553 1 9,004 | 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 1 42,008 | 39,021 | 9,134 1 6,899 | 22,988 1 2,987
447 395 117 12 266 52 | 42,143 1 39,152 | 9,210 | 6,866 | 23,076 | 2,991
549 490 105 20 365 59 | 42,351 | 39,347 | 9,275} 6,839 | 23,233 | 3,004
513 463 107 13 343 50 | 42,553 1 39,525 | 9,326 | 6,810 | 23,389 | 3,028
511 461 105 12 34 50 | 42,723 ,670 ;364 | 6,770 | 23,536 { 3,053
537 489 99 13 3717 48 | 42,905 | 39,827 ,403 | 6,736 | 23,688 | 3,078
465 433 94 16 323 32 | 43,052 ] 39,959 | 9,452 | 6,698 | 23,809 { 3,093
557 517 116 18 383 40 | 43,216 L1051 9,501 ,660 | 23,944 | 3,111
511 472 106 15 351 39 1 43,381 | 40,252 | 9,541 { 6,624 | 24,087 | 3,129
580 541 112 24 405 39 143,580 | 40,435 | 9,574 | 6,592 1 24,269 | 3,145
590 543 110 26 407 47 | 43,815 | 40,656 | 9,620 | 6,566 | 24,470 | 3,159

Nore.—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 outstandmg, the end-of-December figures may differ from

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

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

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

[in miltions of dollars] {In millions of dollars]
Loans made Loans outstanding (end of period) By type of lender
Total (without seasonal adjustment)
Year or
New Year or
month Total1 | con- Ii%fe Total2 FE‘}' SY;:‘;_ gg:_' month Se:lslon- Withouil: 'Sav:& Insur- | Com- | Mutual
struc~ ; y |seasonal | ings ance mer- sav-
tion | chase sured | anteed | tional2 ad- | adjust- | loan | com- cial ings
justedl | ment2 | assms. | panies | banks | banks
1,379 437 5811 4,5781....ciiferiiiiifeiniinn
1,913 181 1,358] 5,376].......].. RN PRI 4,732 1,490 1,165 218
5,650 2,017 250 1,097 217
,969 3,076] 3,846| 26,108] 1,170 4,709( 20,229
11,255 3,9841 5,155| 31,408] 1,404| 5,883 24,121 22,974 8,312 1,768 | 4,239 1,501
»3251 3,699 ,620f 35,7291 1,486{ 6,643] 27,600 28,484 | 10,452 1,932 5,617 1,858
10,160] 3,484 4,591} 40,007) 1,643 7,011 31,353 27,088 9,53 1,799 5,458 ,824
12,182| 4,050{ 5,172{ 45,627] 2,206| 7,077 36,344 R 9,217 1,472 1264 1,429
15,151} 5,201] 6,613| 53,194} 2,997 7,192] 43,005 27,388 | 10,516 1,460 5,204 1,640
+304| 4,678 ,132( 60,084] 3,523 7,211 49 350 32,235 | 13,094 1,523 5,832 1,780
29,341 12 158 1,318 4,520 1,557
1,140 332 508 59,512 3,487 7,214 48,811
1,150 367 460| 60,084 3,523] 7,211 49 350 2,525 | 1,053 106 372 146
2,378 978 97 363 143
2,338 961 95 361 132
969 285 400| 60,455] 3,561 7,191] 49,703
1,001 288 395{ 60,8821 3,610 ,193! 50,079
1,356 426 515| 61,571] 3,658| 7,183 50,730 2,075 830 83 337 110
1,309 417 504 62,265 3,702| 7,195| 51,368 1,997 838 78 32t 95
1,511 460/ 603 63,080] 3,770| 7,2 52,106 ,444 1,060 94 394 106
1,721 532 712) 64,073] 3,835] 7,186 53,052 2,358 1,038 89 386 114
1,482 422 659 ,811 ,888] 7,183 53,7 2,700 1,199 100 444 138
1,763 498 785| 65,717| 3,954 7,156| 54,607 2,856 5292 104 460 153
1,594 436 695 66,519 4,013; 7,144| 55,362 2,653 1 1,166 95 425 168
1,629 464 696| 67,330] 4,059 7,137| 56,134 R ,346 111 483 179
1,538 452 642 68 039] 4,105; 7,138| 56,796 2,777 1,248 101 441 174
2,961 1,304 109 468 174

# 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.,

lT'h:ee-month moving average, seasonally adjusted by Federal Re-

Serve
2 Includes amounts for other lenders, not shown separately.
Source.~—Federal Home Loan Bank Board,



GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[In millions of dollars]
FHA-insured loans VA-guaranteed loans
Home Pr Home
mortgages . op- mortgages
Year or month P:c(?_' erty
Totat type el B I E
New xs%nk mort- | Prove- New | . Ex-
_ g 1 | ment isting
PrOD- | prop- | 828" | joans2 prop- | prop-
erties | erties erties : erties
665 257 217 20 171 192 jooviviifinnenns
3,066 | 1,035 907 232 891 | 4,257 | 2,686 | 1,566
3,807 § 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564
3,461 } 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948
3,715 880 | 1,371 595 869 | 3,761 | 2,890 863
6,349 | 1,666 | 2,885 929 868 | 1,865 | 1,311 549
7,694 | 2,563 | 3,507 628 997 ¢ 2,787 | 2,051 730
6,293 | 2,197 | 2,403 711 982 | 1,985 | 1,554 428
558 181 223 78 71 150 113 37
558 167 223 92 76 142 109 33
564 186 224 89 65 130 101 28
448 148 193 57 50 108 81 27
480 143 204 72 60 125 93 32
458 124 193 75 65 109 78 31
AYseneneninn 501 130 219 84 68 123 83 41
June.......... 563 132 254 90 87 137 89 43
July..ooouln 543 134 252 80 76 144 90 54
Aug.......ns . 647 164 299 96 88 182 113 68
Sept.......... 569 147 276 73 74 168 98 70
Octessvnn.nn, 599 148 285 83 83 201 114 86
Nov.i.ovvnnn 622 174 310 65 73 206 118 87

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 aiteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured.
NoTte.—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.

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]

For VA-guaranteed loans amounts by type

REAL ESTATE CREDIT
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MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- TO 4-FAMILY PROPERTIES

[In billions of dollars]

Government-
underwritten

End of Con~
year or Total ven-
quarter tional

FHA-| VA-

Total | in- | guar-

sured | anteed
21143
24,6 | 49.3
28.4 | 55.1
30.7 | 60.
30.4 1 67.6
30.0 |r77.0
29.7 |r84.8
29.9 |r78.6
29.8 |*80.9
*29.7 |783.2
29.7 |784.8
1961—Mar.»,...§ 143.2} 57.1 | 27.4 | 29.7 | 86.1
June?....| 146.5] 57.8 | 28.0 | 29.8 | 88.7
Sept.?....J 150.3] 58.7 | 28.8 | 29.9 | 91.6

2 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.

FEDERAL HOME LOAN BANKS

{In millions of dollars]

Mortgage

Mortgage holdings transactions Com-
(during mit-

End of year period) ments

or month FHA- | VA- un-~
Total in~ guar- | p. b&::; 4
sured | anteed chases Sales

2,434 802 | 1,632 614 525 476
2,615 901 | 1,714 411 62 76
3,047 978 | 2,069 609 5 360
3,974 1 1,237 | 2,737 | 1,096 3 764
3,901 | 1,483 | 2,418 623 482 | 1,541
5,531 | 2,546 | 2,985 | 1,907 5 568
,159 | 3,356 2,803 | 1,248 357 576
6,143 | 3,333 | 2,810 69 9 575
6,159 § 3,356 | 2,803 69 27 576
6,154 1 3,357 | 2,797 56 33 564
6,110 } 3,336 | 2,775 54 75 539
6,017 | 3,298 | 2,719 48 116 540
5,858 | 3,211 | 2,646 38 172 532
5,772 | 3,188 | 2,584 42 101 523
5,763 | 3,191 | 2,572 38 18 544
5,765 | 3,204 | 2,561 35 6 579
5,804 | 3,245 | 2,559 71 3 593
5,841 | 3,281 | 2,561 7 10 626
,916 | 3,345 | 2,571 108 2 653
,004 1 3,417 | 2,587 121 3 656

Advances outstanding

Ad R (end of period) l\alembelc-ls'
8 epay- eman
Year or month | yonces | ments o L %nd time
ort ong- eposits
Total term! | term?2
176 19 46
991 426 698
798 430 683
731 534 653
685 613 819
1,192 942 589
1,089 892 938
,447 § 1,216 1,180
1,089 892 938
888 683 959
822 674 978
781 696 1,026
807 769 | 1,056
852 772 1 1,089
975 894 | 1,154
1,062 809 ,048
,00 1,147 854 1,019
Sept..... 120 | 2,124 § 1,233 892 1,022
Oct......}] 257 179 | 2,202 | 1,239 963 | 1,008
Nov..... 263 178 1 2,287 1 1,269 | 1,018 1,029
Dec...... 510 135 | 2,662 44 1,216 1,180

1 Operations beginning with Nov. 1, 1954, are on the basis of FNMA’s

new charter, under which it maintains three separda
ial H 1t an

market, sp

e, and n

te programs; secondary
liquidation, Data ex-

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.

# Preliminary.

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 or month Total Other Repair .
Total n‘?gé%; consumer | and mod- | Personal Total Samxsxlee;t Charge Service
it goods | ernization | loans p lgans accounts | credit
pap! paper! loans2
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
32,464 23,568 9,809 6,751 1,616 5,392 8,896 2,408 4,485 2,003
38,807 | 28.883 | 13437 7,641 1,693 6,112 9,924 3,002 4,795 2.127
42,262 31,648 14,348 8,606 1,905 6,789 10,614 3,253 4,995 2,366
44,848 33,745 15,218 8,844 2,101 7,582 11,103 3,364 5,146 2,593
44,984 33,497 14,007 9,028 2,346 8,116 ,487 3,627 5,060 2,800
51,331 39,034 16 209 10,630 2,809 9,386 12,297 4,129 5,104 3,064
55, )57 42,588 N 11,525 3,139 10 480 13 169 4,507 5,329 3,333
54,298 41,996 17,544 11,003 3,144 10,305 12,302 4,478 4,605 3,219
55,757 42,588 17,444 11,525 3,139 10,480 13,169 4,507 5,329 ,333
1961—Jaf. oo eeneennnns 54,726 | 42,122 | 17,220 | 11,365 3,100 | 10,437 | 12,604 4,503 4,721 3,380
Feb.... 41,662 17,017 11,136 3,075 10,434 12,181 4,573 4,132 3,476
Mar.... 41,465 16,922 11,007 3,066 10,470 12,176 4,611 4,096 3,469
Apr.... ,423 16,877 10,915 ,073 10,558 »333 4,589 4,203 3,541
May. .. 41,584 | 16,933 | 10.929 3.100 | 100622 | 12.612 4,717 4,380 3,515
June. .. 41,888 17,061 10,966 3,122 10,739 12,714 4,743 47 3,497
41,909 17,063 10,934 3,133 10,779 12,596 4,708 4,397 3,491
42,090 17,061 10,966 3,165 10,898 12,649 4,769 ,409 3,471
42,039 16,902 ,006 3,180 10,951 ,718 4,832 4,423 3,463
42,181 16,913 11,085 3,183 11,000 12,721 4,778 4,517 3,426
55, 1451 42, '419 16 960 11,215 3,192 11,052 13,032 4,880 4,684 3,468

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-Holdings of financial institutions; holdings of retail outlets are in-
cluded in other consumer goods paper.

3 Includes data for Alaska and Hawaii beginning with January and
August 1959, respectively,

Note.—Monthly figures for the period December 1939 through 1960
are shown in the following BULLETINS: April 1953 (includes a general
description of the series); October 1956; November 1958 and 1959; and
December 1957, 1960 and 1961. A detailed description of the methods
us%dsto 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 ani e-s com- stores? | stores ance | dealers3
P panies! stores

4,503 1 3,065 1,079 1,197 132 1.0, 657 | 1,438 354 439 183 123 339
6,085 | 4,480 | 1,726 1,797 198 ...... . 759 1,605 320 496 206 188 395
2,462 1,776 745 300 102 j.....uss 629 686 131 240 17 28 270
23,568 | 19,450 § 8,796 | 6,144 | 1,342 | 2,257 911 4,118 1,242 984 377 463 1,052
28,883 | 24,375 | 10,601 8,424 | 1,678 | 2,623 1,049 | 4,508 1,511 1,044 365 437 1 1,101
31,648 | 26,905 | 11,777} 9,045 | 2,014 | 2,940 | 1,129 | 4,743 1,408 1,187 377 502 | 1,269
33,745 1 29,078 | 12,843 | 9,487 | 2,429 § 3,124 | 1,195 | 4,668 1,393 1,210 361 478 1,226
33,497 | 28,514 | 12,780 | 8,699 | 2,668 | 3,085 1,282 | 4,983 1,882 1,128 292 506 | 1,175
39,034 | 33,359 | 15,227 | 10,108 | 3,280 ,337 1,407 | 5,676 § 2,292 | 1,225 310 481 1,368
42 588 36 974 | 16,672 | 11,228 | 3,923 | 3,670 1,481 5,615 1 2,414 1,107 333 359 1,402
41,996 | 36,819 | 16,653 | 11,227 | 3,885 | 3,578 1,476 | 5,175 | 2,168 1,068 325 375 1,239
42,588 | 36,974 | 16,672 | 11,228 | 3,923 | 3,670 | 1,481 | 5,615 | 2,414 ,107 333 359 1,402
1961—Jan...oeeees. ..} 42,122 | 37,708 | 17,539 ) 11,165 | 3,879 | 3,645 1,480 | 4,414 ) 1,327 1,071 325 360 | 1,331
Feb....v.o....] 41,662 | 37,329 | 17,285 | 11,053 | 3,886 ,621 1,484 + 4,334 )1 1,367 | 1,043 317 361 1,246
Mar.,.........] 41,4651 37,002 | 17,148 | 10,931 3,920 | 3,603 1,490 | 4,373 1,452 | 1,016 312 361 1,232
ADleveveesn...]| 41,423 | 37,003 | 17,072 | 10,883 | 3,964 | 3,606 1,478 | 4,420 | 1,545 | 1,002 306 361 1,206
May..........] 41,584 | 37,056 } 17,079 | 10,859 ,019 | 3,607 1,492 | 4,527 1,650 997 307 360 | 1,213
June. .........| 41,888 | 37,249 | 17,113 | 10,915 | 4,107 | 3.622 | 1,492 | 4,639 1,748 1,001 310 359 1,221
37,226 | 17,066 | 10,903 | 4,144 | 3,633 1,480 | 4,682 ] 1,811 993 312 359 1,207
| 37,320 | 17,065 | 10,886 | 4,207 | 3,659 | 1,503 | 4,769 1,896 | 1,001 314 359 1,199
37,188 | 16,909 | 10,882 | 4,233 | 3,650 | 1,514 ! 4,850 | 1,979 1,009 315 360 | 1,187
37,191 | 16,877 { 10,866 | 4,269 | 3,671 1,508 | 4,990 | 2,097 1,014 315 359 1,205
37,240 16 836 | 10,878 | 4,317 | 3,684 | 1,525 | 5,179 | 2,213 1,034 314 360 1,258

1 Consumer finance companies included with “other” financial institu~
tions until September 1950,
2 Includes mail-order houses.

3 Automobile paper only; other instalment credit held by automobile
dealers i8 included with “other” retail outlets.
4 See note 3 to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT
[Estimated amounts outstanding; in millions of dollars} [Estimated amounts outstanding; in millions of dollars)
Automobile Repair Other | Repair
Total paper %t)h:_' and | pe, End of year g:tt:'ll_ Auto- | con- and Per-
End of year instal- sumer mod- s ona-.l or m ogth ment mobile | sumer | modern-| sonal
or month meél.t P goods erniza- Toans credit paper goods i%ation loans
credit ur- . tion paper oans
chased Direct | paper loans
1939, .0vvv i 1,197 878 115 148 56
1939....c000unt ...| 1,079 237 178 166 135 363 1941, 0uiviiiiinnes 1,797 1,363 167 201 66
1941, ...c0vvvinnne. 1,726 447 338 309 161 471 1945, 0o iviiiiannn 300 164 24 58 54
1945, 0. cinvnnnn .. 745 66 143 114 110 312
1954, ....... N 6,144 | 4,870 841 31 402
1954, ...t 8,796 1 2,269 | 1,668 | 1,880 | 1,303 | 1,676 6,882 | 1,048 28 466
1955, i, 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 7,166 | 1,277 32 570
1956, .00 ccvevnnnn 11,777 | 3,651 | 2,075 | 2,464 | 1,469 | 2,118 7,271 1,509 31 676
1957, 0ceeeiinnnnt, 12,843 { 4,130 | 2,225 | 2,557 { 1,580 | 2,351 6,165 1,717 36 781
1958......0viinnn , 4,014 | 2,170 | 2,269 | 1,715 | 2,612 6,976 | 2,114 72 946
19591, .. oviiiat 15,227 | 4,827 | 2,525 | 2,640 | 2,039 | 3,196 7,284 | 2,739 139 1,066
1960, ..000vuvinnnn, 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577
11,227 |} 7,343 | 2,704 138 | 1,042
1960—Nov......... 16,653 | 5,353 | 2,824 | 2,732 | 2,207 | 3,537 11,228 } 7,284 | 2,739 139 | 1,066
Dec...o......}16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577
11,165 | 7,152 | 2,814 139 1,060
3,566 11,053 7,033 2,821 140 1,059
3,566 10,931 | 6,924 | 2,806 143 1,058
3,589 10,883 | 6,858 | 2,813 146 1,066
3,642 . 6,819 | 2,8 146 1,070
3,670 10,915 | 6,829 | 2,848 149 1,089
3,712 10,903 | 6,799 | 2,854 155 1,095
3,721 , 6,756 | 2,865 149 1,116
3,767 10,882 | 6,650 | 2,937 153 | 1,142
3,781 10,866 | 6,621 2,929 157 | 1,159
g,;7g 10,878 | 6,611 2,940 160 | 1,167
, 77

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

INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
OTHER THAN COMMERCIAL BANKS AND SALES

FINANCE COMPANIES, BY TYPE OF CREDIT {Estimated amounts outstanding; in millions of dollars]

[Estimated amounts outstanding; in millions of dollars} Single-
payment Charge accounts
Total | , Other Repgir » ggﬁﬂ loans
: uto-~ con- an er- . - i
E“rd Igggfg‘r lgls;:i' mobile | sumer | modern- sonal ng nt:(f;r)l'te;r instal- Other Scerrewgfte
o ot | paper | goods | ization | loans ment |Com-| g 0 | De- |an . .
credit paper loans credit | mer- cial part- [ “ioq Credit
cial | .~ & ment 1 cards?2
banks | 105t | iorest Outlets
789 1 2 s | 669 tutions
957 122 36 14 785
s I I e AR e e
s 5 s Cevaes 597
g,gég ;gg ggg %% 333,8 3,203 | 674 72| 290 (1,322 {......| 845

6,748 | 1,114 588 490 | 4,555 s 2,635 367 862 {3,717 | 216} 2,127
7,035 | 1,152 565 595 | 4,723 10,614 2,843 410 893 13,842 | 260 | 2,366
,024 | 1,400 681 698 |5, 11,103 {2,937 427 876 13,953 | 317 | 2,593

9,074 1,665 771 800 5,837 }5’38; g,1§g 411 g(s)g g,gog ggg 2,
5. 547 753 064

8,939 | 1,649 767 799 | 5,726 : ’ : ’
S0 | e 7 0 | 3538 13,169 [3,884 623 941 (3,952 | 436 | 3,333
...112,302 |3,844 634 709 (3,463 | 433 | 3,219

9,004 | 1,648 755 790 | 5,811 ’ ’ ’ :
8’3% {’2‘3 ;13 ;gg g’ggg 113,169 |3,884 623 941 (3,952 | 436 | 3,333
, , s 1961—Jan...... 12,604 13,882 621 810 (3,473 | 438 | 3,380
9,048 | 1,677 734 786 | 5,850 Feb.....|12,181 [3,927 646 669 (3,030 | 433 | 3,476
9,118 | 1,702 736 799 | 3,882 Mar.....}12,176 3,925 686 637 |3,034 | 425 | 3,469
9,221 | 1,737 743 803 | 5,938 Apr.....}12,333 [3,970 619 631 |3,149 | 423 | 3,541
9,257 | 1,748 744 802 | 5,963 May. ...J12,612 |4,028 689 634 (3,329 | 417 | 3,515
9,369 | 1,774 755 826 | 6,015 June. ... }12,714 |4,090 653 624 (3,411 | 439 | 3,497
9,397 | 1,786 753 830 | 6,028 July..... 12,596 14,103 605 574 13,360 | 463 | 3,491

9,448 | 1,800 756 828 | 6,064 Aug..... 12,649 |4,100 669 589 (3,327 | 493 | 3,
9,526 | 1,823 756 837 | 6,110 Sept.....J12,718 |4,129 703 623 13,312 | 488 | 3,463

Oct......12.721 |4.125 | 653 | 656 [3.382 | 479 | 3,426
Nov.....J13,032 |4,158 | 722 | 717 |3.498 | 469 | 3.468

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

Nore.—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-
foan associations, and other lending institutions holding consumer  peating-oil accounts.
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]

Total Automobile paper Other consumer Repair and

goods paper modernization loans Personal loans

Year or month

Adjusted | 928 | Aqingreq | UBad- 1 Agingeq | Umads | pginged | URAds | Agjusied | Unade

justed justed justed justed justed
Extensions
31,051 11,807 9,117 1,261 8,866
38,944 16,706 10,642 1,393 10,203
39,775 15,421 11,721 1,582 11,051
41,871 16,321 11,807 1,674 12,069
9,962 14,069 11,747 1,871 1,275
47,818 17,544 13,982 2,222 14,070
49,313 17,408 14,470 221 15,223
3,998 1,408 1,344 1,236 176 1,242
4,547 1,351 1,220 1,676 154 1,260 1,497
3,426 1,286 1,130 1,031 155 127 1,246 1,138
3,183 1,216 1,049 157 127 1,274 1,119
3,907 1,255 1,323 1,111 172 161 1,279 1,312
3,721 1,225 1,243 1,073 167 166 1,246 1,239
4,203 1,270 1,449 1,221 181 00 1,283 1,333
4,347 1,296 1,515 1,236 177 196 1,314 1,
3,905 1,300 1,365 1,113 167 175 1,258 1,252
4,234 1,302 1,395 1,229 186 206 1,338 1,
3,789 1,271 1,168 1,200 175 184 1,297 1,237
4,244 1,405 1,452 1,300 173 186 1,377 1,306
4,275 1,511 1,402 1,327 174 177 1,383 1,369

167

160

164

165

169

171

165

170

170

178

166

outstanding 2

1954 —26 —28 6 611
1955 3,629 890 77 719
1956 911 965 212 678
1957 870 238 197 791
1958 —1,212 184 245 534
1959 2,201 1,602 463 1,269
1960. . 1,236 896 329 1,093
1960—Nov.. 162 —10 36 92 12 13 64 36
Dec,. 118 —99 54 524 4 —4 57 174
t961—Jan....... -9 —224 16 -162 —12 —40 57 —43
Feb.. =77 —460 —-137 —203 14 —228 -3 =25 49 —4
Mar.. -13 —~197 -93 —95 12 —131 8 —~8 60 37
Apr.. —107 —43 —~131 -~47 -27 —91 2 7 49 88
May........ 12 160 —66 55 7 14 12 27 59 64
June........ ces 0 305 —58 128 -13 37 6 22 65 118
July....... - —28 20 —64 3 1 —-32 2 10 33 39
Augoievienns 44 181 —60 -1 15 31 16 32 73 119
Septeeee.on. —-14 —-50 -79 —159 9 41 s 15 51 53
Octe..oonnnn el 181 142 33 11 44 79 -5 3 109 49
NOVieerrvirvnsannnns 300 238 152 47 61 130 8 9 79 52

1 Extensions and repayments include data for Alaska and Hawaii instalment credit extended and repaid are based on information from
beginning with January and August 1959, respectively. The differences  accounting records of retail outlets and financial institutions and often
between extensions and repayments do not equal the changes in out- include charges incurred under the instalment contract. Renewals
standing credit for 1959 because the differences do not reflect the effect  and refinancing of loans, repurchases and resales of instalment paper,
of the introduction of outstanding balances for these two States. and certain other transactions may increase the amount of both credit

2 Obtained by subtracting credit repaid from credit extended, except  extended and credit repaid without adding to the amount of credit out-
as indicated in note 1. . L standing,

NoTe.~A discussion of the composition and characteristics of the Monthly figures for 1940-54 are shown on pp. 1043—48 of the BULLETIN
data and a description of the methods used to derive the estimates are  for October 1956; for 1955-60, on pp. 1393-96 of the BULLETIN for
shown in the BULLErIN for January 1954, pp. 9-17. [Estimates of December 1961.
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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

Sales finance

Other financial
companies i

institutions Retail outlets

Year or month

Unad-
justed

Unad-

Adjusted Sosted

Adjusted

Unad-
justed

Unad-
justed

Unad-

Adjusted Justed

Adjusted Adjusted

Extensions

366
—255
—~135
76
—90 8
35
~47
—1
—156
~33
—41

1 —63
—111
—122
—48
—24
57
11
—17
—4
—16
12

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

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

Note.—Data on extensions and repayments have been adjusted, where
necessary, to avoid duplication resulting from large transfers of paper.
As a result, the differences between extensions and repayments for some
types of holders do not equal the changes in outstanding credit. Such
transfers do not affect total instalment credit outstanding.

For a further discussion of the composition and characteristics of
the data and the description of the methods used to derive the estimates
see the BULLETIN for January 1954, pp. 9-17. Estimates of extensions
and repayments are based on information from accounting records of
retail outlets and financial institutions and often include charges incurred
under the instalment contract. 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.

Monthly figures for 1940-54 are shown on pp. 1049-54 of the BULLETIN
for October 1956; for 1955-60, on pp. 1393-96 of the Burrerm for
December 1961.
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INDUSTRY AND SUMMARY MARKET GROUPINGS

1947-49 = 100
{Seasonally adjusted]
Annual
average 1960 1961
Grouping
1959 | 1960 | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
INDUSTRY GROUPINGS
Total indeX....vovviviineriiienieeinnnrennnens 159 | 164 | 159 | 156 | 155 | 155 | 156 { 160 | 164 | 168 | 170 | 172 |*168 | 171 | 173
Manufacturing, total........ooovee. PN 158 | 163 1 157 | 154 | 153 { 152 | 153 | 158 | 163 | 166 | 169 | 170 | 167 | 170 | 172
Durable.......... Ceriees ereaae Q165 1169 ] 159 | 156 | 154 | 153 | 154 | 161 | 167 | 171 | 175 | 175 | 171 | 174 | 177
Nondurable.. .. 155 | 160 | 158 | 156 | 155 | 156 | 157 | 160 | 162 | 165 | 167 | 169 | 167 [170 | 171
Mining......... eee LJ125 1128 | 129 | 129 {128 | 127 | 127 | 128 | 128 | 128 | 129 | 130 | 128 | 131 | 132
Utilities. . .oveveennvinnrnenns ettt 268 | 287 | 287 | 287 | 290 | 292 | 291 | 296 | 304 | 307 | 307 | 314 | 316 |r317 | 317
Durable Manufactares
Primary and fabricated metals....................... 125 | 127 \ 111 { 108 | 107 | 108 | 109 | 117 | 126 | 129 | 132 | 136 | 133 {7134 | 135
Primary metals....... ereareenes . 114 | 115 ] 94| 88| 91| 93| 94| 105 | 115 | 118 121 | 125 | 126 | 122 | 123
Ironand steel,........... Ceenee 107 {110 | 85 ) 80| 82| 86| 87| 98 | 108 | 111 | 114 | 115 | 116 {r113 | 114
Fabricated metal products......... Ceen L 142 145 | 138 | 137 | 132 | 131 | 131 | 135 | 143 | 146 | 148 | 151 } 144 |7150 | 153
Structural metal parts.......c.... e 150 | 155 | 150 ] 147 | 145 | 141 | 141 | 144 | 152 | 158 | 160 | 164 | 157 | 161 | 160
Machinery and related products. ................. 197 12051 197 [ 193 | 190 | 189 | 189 | 195 | 201 | 206 | 210 ) 210 | 203 {208 | 214
achinery.....ooovevenevenns veus J169 | 174 | 167 | 166 | 166 | 165 | 165 1 160 | 171 [ 176 | 181 | 178 | 177 | 178 | 181
Nonelectrical machinery. ..... ... 141 | 145§ 140 | 137 | 136 | 136 | 135 | 140 | 141 | 144 | 147 | 145 | 145 | 145 | 148
Electrical machinery............ 212 1222 1212 1 214 § 215 | 214 | 213 | 216 | 221 | 229 | 237 | 232 | 229 |r232 | 235
Transportation equipment......... 229 | 238 | 226 | 218 | 208 | 205 | 206 | 220 | 231 | 235 | 239 | 240 | 221 |r235 | 247
Motor vehicles and parts....... 147 | 168 | 150 | 142 | 130 | 127 | 126 | 144 | 157 | 165 | 167 | 169 | 139 |*157 | 169
Aircraft and other equipment. . . 390 | 368 | 373 | 369 | 366 | 363 | 367 | 366 | 373 | 366 | 376 | 375 | 385 |7388 | 400
Instruments and related products. .. 1209 | 221 1 221 | 216 | 216 | 210 | 210 | 210 | 215 | 220 | 222 |} 227 | 225 | 225 | 228
Ordnance and acCesSOTIeS.« v vvvrvrrrevreriressnns S O R S R I T P e P AR P RS PN IS Y PN I T
Clay, glass,and Iumber ., . ........ccovvviiiiiiiinis 139§ 132 | 129 | 129 | 128 | 131 | 135 | 138 | 144 | 145 | 144 | 142 | 139 | 139
Clay, glass, and stone products. . 158 | 155 | 148 | 145 | 144 | 149 | 151 | 155 [ 162 | 165 | 165 | 162 | 160 | 159
Lumber and productS. ...ovv v virnenvieiiieneenes 118 | 105 | 106 | 111 | 110 | 110 | 117 | 118 | 122 | 123 | 120 ] 119 | 114 | 115
Furniture and miscellaneous...................... ... 147 | 153 1 149 | 145 | 143 | 144 | 145 | 148 | 152 | 156 | 156 | 157 | 158 {7160 | 164
Furniture and fixtures............. 1 171 | 167 | 163 | 159 | 158 | 161 | 165 | 167 | 173 | 172} 176 | 176 |177 | 182
Misc. manufactures. . 133 | 138 | 135 | 130 | 130 | 132 | 131 § 134 | 139 | 142 | 142 | 142 | 142 |r146 | 148
Nondurable Manufactures
Textile, apparel, and leather products 136 | 131 { 127 | 124 | 127 | 130 { 132 | 134 | 137 | 140 | 142 | 140 | 144 | 143
Textile mill products................ 121 | 113 | 109 | 110 | 113 | 116 | 118 | 122 | 125 | 127 | 129 | 131 | 132 { 131
Apparel products. ......ocovvnvenn. 158 | 156 | 152 | 144 | 147 | 152 | 153 | 153 | 156 | 162 | 165 | 159 |*166 | 164
Leather and products. . . covvvervieiecinnenenrannns 113 ] 112 | 108 | 109 | 108 | 108 | 112 | 112 | 116 | 113 | 116 | 112 | 117 |.....
Paper and prinu'ng. N L1541 160 160 | 159 | 159 | 159 | 159 | 162 | 163 | 164 | 164 | 169 | 168 7168 | 169
Paper and products...... 170 | 172 | 168 | 168 | 170 | 174 | 173 | 180 | 179 | 182 | 179 | 189 | 187 (188 | 189
Printing and pubhshmg 144 1151 | 155 1 152 | 151 [ 150 | 150 | 150 | 151 | 153 | 154 | 155 | 155 | 155 | 157
Newspapers.......... 135 | 140 | 141 | 139 | 136 | 134 | 136 | 137 | 137 | 138 | 139 | 140 | 140 | 140 | 142
Chemical, petroleum, and rubber products.......... 215224 221 [ 218\ 217 1 216 | 216 | 225 1 232 | 237 | 243 | 243 | 239 |r244 | 244
Chemicals and products.vveevevveeiaans - 255 1 252 | 251 | 250 | 249 | 252 | 259 | 266 | 272 | 277 | 277 | 276 |r280 | 281
Industrial chemicals............. [ 298 § 319 | 318 | 315 | 315 | 312 | 321 | 328 | 339 | 347 | 356 | 358 [r361 | 366 |.....
Petroleum products............... 158+ 162 | 163 | 158 | 159 | 160 | 158 | 162 | 167 | 166 | 174 | 172 | 164 |r172 | 170
Rubber and plastics products. . . 199 1 200 | 191 | 184 | 180 | 178 | 168 | 192 | 199 { 211 | 215 | 215 | 210§ 214 {.....
Foods, beverages, and tobacco....................... 128 | 131 | 1321 133 [ 1324 132134 134 | 135 | 136 | 137 | 137 | 137 |7139 | 140
Foods and beverages.........c...ooveunn.. 128 | 132 | 132 [ 133 | 133 { 133 | 134 | 134 | 135 | 137 | 138 | 138 | 137 {7140 | 140
Food manufactures. ......c.coevevenn.n. 131 | 135 1134 ) 135 | 135 | 135 | 137 ( 137 | 139 | 139 | 140 | 140 | 140 | 142 | 142
Beverages........ FS N LW 117 119 1120 1 123 1 122 ) 119 | 120 4 122 | 117 | 123 ] 129 | 127 | 126 | 128 |.....
TObACCO PEOAUCLS. - vnvvvs s ssnnnseesesannneeseann 127 | 130 | 133 | 131 | 129 | 133 | 132 | 139 | 132 [ 132 1 125 | 135 | 133 | 140 |.....
Mining
Coal, 0il,and 8aS. .....ov v vineiniiiiiniiinn, 122 1 122 1124 | 122 | 121 | 121 ) 120 | 123 | 123 | 123 | 123 | 125 | 122 | 125 | 126
0L« « reesnnaees e 68| 681 63| 6 64| 63| 56| 63| 66| 64| 64| 67| 68} 691 70
Crude oil and natural gas ................. 147 | 151 | 148 | 148 | 147 { 149 { 151 | 149 | 150 | 150 | 152 |r147 | 151 | 152
Oil and gas extraction. 147 | 150 | 147 | 146 | 146 | 150 | 151 | 149 | 151 | 151 | 152 |7147 {150 | 150
Crudeoil.......ooviiiiiiiiiinne, 1351 139 | 135 1 134 1 135 ) 139 | 139 | 138 | 130 | 139 | 141 | 137 | 139 | 139
Gas and gas liquids . 228 | 231 [ 238 1 231 | 226 | 231 | 238 |1 233 | 234 |..... eeeoe]eneei]uniii]inns
Oil and gas drilling........... i, .. 145 | 152 | 148 | 154 | 144 | 136 | 145 | 143 { 142 | 143 ; 141 | 141 | 147 | 161
Metal, stone, and earth minerals 164§ 163 | 168 | 172 | 165 | 167 | 159 | 157 | 161 | 163 | 160 | 162 |r168 | 171
Metal Mining. .. .ccovevervinnrvinnennnnn 134 | 131 | 147 | 150 | 146 | 146 | 127 | 119 | 123 | 124 | 124 | 130 |r137 |.....
Stone and earth minerals. . .....coovviviiniuonsn 195 | 195 | 188 | 193 | 185 | 186 | 192 | 197 | 201 | 204 | 198 | 196 | 199 | 194
Utilities
ElectriC,cceineeniiiinnroneens e 270 | 289 § 291 | 290 | 293 | 294 | 292 | 297 | 307 | 309 | 309 | 317 | 319 | 320
BS.serrerraenneonans erreeeaiaees eeeeeriaaaaan 265 | 284 | 275 | 278 | 285 | 288 | 291 | 296 | 299 | 301 |.....|.. S PRI DR
SUMMARY MARKET GROUPINGS
Final products, total........... et 162 | 168 | 166 | 164 | 162 | 162 | 162 | 166 | 168 | 171 { 174 | 174 ) 172 {7176 | 178
Consumer goodS.......cvov. 161 | 159 | 158 | 155 | 155 | 156 | 160 | 163 | 166 | 169 | 169 | 164 [7169 | 170
Equipment, including defense . . eee 1951193 | 191 | 188 | 188 | 188 | 190 | 192 | 194 | 197 | 198 | 201 |r203 | 208
Materials.....oooveinevanns AP 160 | 153 | 150 | 148 | 149 | 150 | 156 | 161 | 164 | 166 | 168 | 165 | 167 | 168

r Revised.,



INDUSTRIAL PRODUCTION

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

83

Annual
average 1960 1961
Grouping
1959 | 1960 | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
INDUSTRY GROUPINGS
Totalindex. .o.vvvvniieiininnieninenniinnns 159 [ 164 1 160 | 154 1 155 | 156 | 158 | 162 | 164 | 168 | 160 | 169 | 171 | 176 | 174
Manufacturing, total 158 | 163 | 159 | 151 | 151 | 154 | 155 | 160 | 163 | 167 | 158 | 167 | 169 | 175 | 174
Durable. . . 165 | 169 | 162 | 156 | 154 | 155 | 157 | 163 | 167 | 172 | 163 | 165 | 172 | 178 | 180
Nondurable. . 155 | 1 160 | 149 | 153 1 157 ) 158 | 162 | 162 | 166 | 158 | 173 | 17t |*178 | 171
Mining. ..... .. .. 125 1 128 | 128 | 128 | 128 | 127 | 126 | 127 | 128 | 129 { 125 | 130 | 130 | 133 | 132
L 1 268 | 287 |.eveieenni]innnls PR PO RS PR P RN PN Y RS O
Durable manufactures
Primary and fabricated metals. . ......... PN 125 1 127\ 113 | 106 | 108 | 109 | 112 | 119 | 127 ) 130 | 120 | 130 | 133 |7136 | 135
Primary metals. ........ ceenen cees 1143 115] 95| 8 | 93| 974 99| 109 | 117 | 120 | 105 | 115 | 122 | 123 | 123
Iron and steel,.......... 107 [ t10] 85| 78| 85! 88| 91| 101 | 110 | 113 | 99 | 108 | 116 |7116 | 115
Fabricated metal products. . 142 | 145 | 141 | 137 [ 130 ) 128 } 130 | 135 | 140 | 146 | 143 | 153 | 150 | 154 | 153
Structural metal parts........ 150 | 155 | 155 | 152 | 144 | 140 | 141 | 143 | 150 | 157 | 154 | 161 | 159 [7165 | 165
Machinery and related products., ..................0. 197 1 205 1201 | 197 | 193 | 193 | 194 | 199 | 201 | 205 | 195 | 190 | 201 |*212 | 219
Machinery......oovvvuivninnns 174 | 169 | 167 | 167 | 170 | 169 | 172 | 172 | 176 | 167 | 170 | 178 |7181 | 183
Nonelectrical machinery. . 145 137 1 138 } 138 | 140 | 140 j 144 | 143 | 145 | 140 | 138 | 142 | 143 | 145
Electrical machinery..... 222 1226 { 214 | 213 | 217 | 216 | 216 | 217 | 226 | 211 | 224 | 238 {7245 | 245
Transportation equipment. . .. 238 | 238 | 229 | 216 | 212 | 213 | 225 | 231 | 236 | 219 | 196 | 215 |r241 | 260
Motor vehicles and parts. . .......ooviiiiina... 168 1 167 | 157 | 138 | 134 | 132 | 149 | 159 | 167 | 146 | 114 | 133 |7166 | 180
Ajrcraft and other equipment............. 368 | 372 | 371 | 374 { 371 | 375 ( 371 | 368 | 365 | 362 | 366 | 380 {7386 | 399
Instruments and related products Ceee .. 221 | 222 | 219 | 216 | 212 | 213 | 212 | 215 | 219 | 216 | 223 | 226 | 226 | 230
Ordnance and accessOTies. . .vvvverr i irnnnnrnnnnnns S N N EET RS PR S P I S ISR TR PSP PR PR PPN SO -
Clay, glass, and lumber. ..........coviiivviiininn., 143 | 139§ 132 | 120 | 118 | 121 | 126 | 134 | 141 | 150 | 143 | 152 | 150 | 148 | 139
Clay, glass, and stone products . L 159 1 158 | 155 | 144 | 136 | 137 | 145 | 151 | 158 | 166 | 164 | 171 | 167 |7167 | 160
Lumber and productS. co.ovvvuvreiirinieieiierinns 125 (118 | 104} 921 97| 103 | 104 | 115 | 121 | 132 | 119 | 131 | 131 {r126 | 114
Furniture and miscellaneous............cooooovvvvonn 147 | 153 | 154 | 148 | 139 | 142 | 143 | 144 | 146 | 153 | 150 | 161 | 165 | 169 | 169
Furniture and fixtures...... ces 164 1 171 | 169 | 166 | 156 | 158 § 159 | 160 { 161 | 168 | 168 | 180 | 182 |7186 | 185
Misc. manufactures......... 133 | 138 | 142 | 132 | 125} 129 | 129 | 129'| 134 | 140 | 134 | 145 | 151 | 156 | 156
Nondurable manufactures
Textile, apparel, and leather products. ............... 136 | 136 | 132 | 114 | 126 | 137 } 137 | 138 | 136 | 135 | 124 | 149 | 133 | 148 | 141
Textile mill products....... PSRN 126 | 121 | 117 { 105 | 112 [ 117 | 117 § 123 | 126 | 125 | 111 | 130 | 127 | 136 | 131
Apparel products. ..... FR N 153 | 158 | 156 | 129 | 146 | 162 | 162 | 161 | 156 | 154 | 145 | 176 | 148 {7171 | 160
Leather and productS. .. vevevvieeniinnniinnenee s 119 | 113 | 108 | 99 | 111 | 119 | 118 | 114 | 106 | 113 | 102 | 120 ) 112 ] 118 |.....
Paper and printing. . ....oovvviiiieiiiiniininnnanns 154 1 160 | 164 | 153 | 156 | 159 | 163 | 166 | 164 | 166 | 153 | 166 | 169 |r176 | 173
Paper and products......... cevee 170 ( 172 4 171 | 152 | 169 | 175 | 178 | 185 | 180 | 187 | 162 | 192 | 189 |7200 | 192
Printing and publishing. .. 144 |1 151 | 159 | 154 | 147 | 148 | 153 | 154 | 153 | 152 | 147 | 150 | 157 | 161 | 161
Newspapers.......... vee 135 | 140 | 154 | 138 | 125 | 130 | 141 | 146 | 146 | 139 | 122 | 126 | 140 | 152 | 155
Chemical, petroleum, and rubber products............. 2151224 | 222 1 215 | 219 ) 221 | 221 | 230 | 232 | 238 | 226 | 241 | 239 |r246 | 244
Chemicals and productS. ...c.ovvviiurinnreinnnienns 255 | 253 | 247 | 250 | 253 | 259 | 268 | 269 | 275 | 260 | 275 | 274 |7281 | 281
Industrial chemicals... . .. 319 | 320 | 315 | 315 ( 322 | 330 | 335 | 342 | 345 | 335 | 352 7353 | 364 |.....
Petroleum products. v, coevnevnnnn. 162 | 160 | 162 | 159 | 162 | 157 | 157 | 164 | 166 | 173 | 177 | 168 |7171 | 167
Rubber and plastic products. ......oovvvieinnvnn., 2001195 | 176 | 189 | 188 | 176 | 197 | 194 | 205 | 181 | 207 | 213 | 225 |.....
Foods, beverages, and tobacco.................. .. ... 128 | 131V 134 | 126 | 124 | 125 | 126 | 129 | 132 | 139 | I37 | 148 | 151 |r152 | 140
Foods and beverages.........covviinieeiinnnnnnn 128 | 132 | 134 1 128 § 124 | 1 125 | 129 | 131 | 139 | 139 | 148 | 152 {7152 | 140
Foor manufactures....... e 131 1 135§ 139 ( 132 { 129 | 128 [ 127 { 129 | (32 | 138 | 139 { 151 { 157 {157 | 146
BeVerages. .ovvneee i iinrneniraeetetarietinanenn 117 | 119 | 110 | 111 [ 100 | 106 | 116 | 130 { 129 | 145 | 138 | 137 | 127 | 132 |.....
Tobacco ProductS......oovvivinirerenaniaiaeeanns 127 | 130 | 133 | 106 | 129 | 134 | 131 | 133 | 136 | 144 | 115 | 145 | 138 | 150 |.....
Mining
Coal,oil,and gas. ........ccooviiiiiiiin i i, 122 | 122 | 124 | 124 | 125 | 125 | 123 | 123 | 122 | 120 | 117 | 123 | 122 | 125 | 127
1o Y 63| 68) 66| 65| 63| 64| 57| 61 64| 61 54| 70| 72} 75| 72
Crude oil and natural gas ...} 147 | 147 ] 150 | 151 | 153 | 152 | 153 | 151 | 148 | 147 | 145} 147 | 145 | 149 | 152
Oil and gas eXtraction. . ... ovvevereeriineinennnns 145 + 147 | 149 | 151 | 152 | 153 | 156 | 153 | 148 | 147 | 144 | 147 | 145 | 148 | 150
Crude oil. . ..t iiieni et 135 1 135 | 137 | 137 | 138 | 140 | 143 | 141 | 137 | 136 | 133 | 136 | 134 | 137 } 138
Gas and gas liquids. ......oovvi it 210 | 228 {238 | 250 | 251 | 246 | 242 ] 238 | 225 {1 220 |.....|eeeiufereifernidinan
Oiland gas drilling. ... ovvvvnneniniiiiniiiinnas 159 | 145 | 149 | 150 | 157 | 143 | 129 | 137 | 140 | 143 | 147 | 146 | 144 | 148 | 159
Metal, stone, and earth minerals..................... 146 | 164 | 157 | 149 | 146 | 144 | 147 | 153 | 169 | 180 | 176 | 176 | 179 |r180 | 165
Metal MINING. «vvvnntrenernneriinrinnnns 107 | 134 1 119 | 118 | 118 | 120 | 120 | 119 | 137 | 151 | 143 | 143 | 150 [r151 |.....
Stone and earth minerals 195 1197 1 182 | 175 | 168 | 175 | 188 | 201 | 210 | 212 | 210 | 209 | 210 | 196
Utilities
Electric.....o.ovvuens et e, 270 | 289 ] 280 | 294 | 313 | 304 | 298 | 291 | 291 | 298 | 306 | 325 | 327 | 310 |.....
£ TN et e, 265 | 284 1.....1.. R PP O R JSTS S R PR PO N D
SuMMARY MARKET GROUPINGS
Final products, total............ e 162 | 168 | 167 | 161 | 162 | 164 | 164 | 167 | 167 | 172 | 165 | 172 | 176 |*182 | 179
Consumer goods.............. 155 | 161 1 161 | 152 | 154 | 157 | 156 | 160 } 160 | 166 | 158 | 167 | 170 {7178 | 173
Equirment, including defense, .. 195 | 190 | 191 | 191 | 191 | 191 | 193 | 193 | 196 | 192 | 194 | 199 {7201 | 205
Materials. . . ..oovvitinr ittt 160 | 155 | 148 | 149 | 150 | 152 | 157 | 161 | 165 | 156 | 166 |"166 | 171 | 170

r Revised.



84 INDUSTRIAL PRODUCTION

[Seasonally adjusted}

INDUSTRY GROUPINGS
1957 =100

Annual

1957 Average 1960 1961
Grouping pro-
por-
tion 119591960 | Nov.| Dec, | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
Total indeX..ooveveeveneniiiiineennnens 105 [ 108 | 105 | 103 | 102 | 102 | 103 | 106 | 108 | 110 | 112 | 113 | 111 | 113 | 114
Manufacturing, total. . 1051108 | 104 | 102 | 101 | 101 | 102 } 1051 108 | 111 | 112 | 113 | 111 | 113 | 114
urable........... 102 { 104 | 98| 9 951 94| 95| 99| 103 | 105 | 107 | 108 | 105 | 107 | 109
Nondurable. ..... 110 | 113 | 112 | 111 | 111 | 111 112 | 114 | 116 | 117 | 119 | 120 | 119 {7121 | 121
Mining......... 95| 97| 98| 98| 98| 96| 96| 97| 97| 98| 98} 99| 97 7100 | 101
UtilES. oo veerenen i 115 | 123 | 123 | 123 { 125 | 125 | 125 | 127 | 130 | 131 | 132 | 135 |7135 [*136 | 136
Durable Manufactures
Primary and fabricated metals............... 13,15 95| 97| 85| 82| 82| 82| 83| 89| 9| 99| 100 | 104 | 101 |r102 | 103
Primary metals. ....o..ovinnns 7.73)1 90| 90| 74| 69| 71| 73| 74| 82| 90| 92| 95 98| 99 96| 97
Ironandsteel.............. 6.21f 8 | 83t 68| 641 66| 69 691 79| 86| 81 91| 92| 93} 90 | 91
Fabricated metal products 1 5421104 | 106 ) 101 | 101 | 97| 96| 96| 99| 105 | 107 | 108 | 111 | 105 |r110 | 112
Structural metal parts. ..o 2.91 1101 {104 1101 | 98| 97| 94| 94| 96| 102 | 106 | 107 | 110 | 105 |r108 | 107
Moachinery and related products.............. 28.98 V102 10611021100 981 97| 97| 101 | 104 | 106 | 108 | 108 | 105 {r107 | 110
Machinery, coveveeeernneioinrrnnneennns 15.31 | 103 | 106 | 102 | 101 | 101 | 101 | 101 | 103 | 104 | 107 | 110 | 109 | 108 | 109 | 110
Nonelectrical machinery................. 8.92 | 991021} 98 96 96| 96| 95 98 99 1 101 | 103 | 102 | 102 | 102 | 104
Flectrical machinery..........oovuviiau.. 6.30 [ 108 | 112 | 107 | 108 | 109 | 108 | 108 | 109 | 112 | 116 | 120 | 118 | 116 [r117 | 119
Transportation equipment.................. 1076 | 98 1102 97| 93| 8| 88| 88| 94| 99| 101 | 102 { 103 | 95 |7101 | 106
Motor vehicles and parts.........co...o... 5.04 1100 | 115} 103 ] 97 89| 86| 8 | 991108 | 113 | 114 | 116 | 95 [r107 | 115
Aircraft and other equipment............. 5.50 94 89 90 89 88 88 89 88 90 88 91 90 | 93 793 97
Tnstruments and related products............ 1.66 | 112 | 119 | 119 | 116 | 116 | 113 ) 113 | 113 | 116 | 119 | 119 | 122 | 121 | 121 | 123
Ordnance and accessories. . ..vvovvvvrnee .. 1.25 §.....0.. RN RN R R P N [P [ U [P PN
Clay, glass, and lumber. ..............c..... 4.57 1 111 [ 109 | 103 | 100 | 100 | 100 | 102 | 105 | 107 | 112 | 113 | 112 | 111 |7108 | 108
Clay, glass, and stone products. . . 2,92 {1 110 | 110 { 107 | 103 ;1 101 | 100 | 103 | 105 | 107 | 112 | 114.| 114 | 112 | 111 | 110
Lumber and products. .........oveiviia.. 1.65] 113 [ 107] 95| 96 | 100 | 99 | 100 | 106 | 107 | 111 | 111 | 109 | 107 | 103 | 104
Furniture and miscellaneous. . ............... 2.9 | 112 1161131101109 | 109 \ 110 | 112 | 115 ) 119 { 119 | 120 | 120 )| 121 | 124
Furniture and fixtures. .. ....ovviviiiiin.. 1.48 1 115 | 120 | 117 | 114 | 111 | 111 | 112 | 115 | 117 | 121 | 121 | 123 | 123 |r124 | 127
Misc, manufactures, .....oovveernneniviienn 1.48 1 109 | 113 | 110 | 107 | 107 | 108 | 107 | 110 | 114 | 117 | 117 | 116 [r116 | 119 | 121
Nondurable Manufactures
Textile, apparel, and leather products,........ 7.32 | 115 115 ) 111 | 108 | 105 [ 107 110 | 112 | 113 | 116 | 118 | 120 | 118 | 122 | 121
Textile mill products....... ..., 2,78 1113 | 109 [ 102 | 98 | 98 | 102 | 104 | 106 | 110 ) 112 | 114 | 116 | 117 | 118 | 117
Apparel products. . ........... 3.44 1120 | 124 | 123 1 119 | 113 { 116 | 120 | 120 | 120 | 123 { 127 1 130 | 125 | 130 | 129
Leather and products 1.10 { 106 { 100 ] 991 96 97| 96| 96| 100 { 100 | 104 } 101 | 103 | 100 | 104 |.....
Paper and printing..............ooiiiinnen 7.93 1108 | 112 | 112 | 111 { 111\ 111 | 111 [ 113\ 114 | 115|115 | 118 | 117 | 117 | 118
Paper and products. ...........oiiieiian, 3.27 | 111 | 112 | 110 | 109 | 111 | 113 | 113 | 117 { 117 | 118 | 117 | 123 { 122 |r122 | 123
Printing and publishing................. ... 4.66 | 105 | 111 | 114 | 1312 } 111 | 110 | 110 | 110 | 111 | 113 | 114 | 114 | 114 | 114 | 115
INEWSPADPEIS e ¢ v vvveevvreeeernnneraseanas 1.53 ] 104 { 107 | 108 | 106 | 104 | 102 | 104 { 105 | 105 | 106 | 107 | 107 | 107 | 107 | 108
Chemical, petroleum, and rubber products. . ... 10.95 V113 | 118 ) 116 | 115 | 114 | 113 | 113 | 118 | 122 | 125 | 127 | 127 | 126 |r128 | 128
Chemicals and producis........oovennnin., 7.10 114 | 121 | 120 | 120§ 119§ 118 | 120 | 123 | 127 | 129 | 132 | 132 |r132 [7133 | 134
Industrial chemicals. . 3.61 ) 118 | 127 | 126 | 125 | 125 | 124 | 127 | 130 | 135 | 138 { 141 | 142 | 143 | 145 |.....
Petroleum products.............. 1.93 | 105 | 108 { 108 | 106 | 106 | 106 | 106 | 108 | 111 | 111 | 116 | 115 | 110 {7114 | 113
Rubber and plastics products 1.91 ] 114 | 114 ] 109 | 105 } 103 | 102 96 | 110 ) 114 | 121 | 123 } 123 | 120 | 122 {.....
Foods, beverages, and tobacco. .............. 10.64 | 107 | 109 | 2110 | 110 | 110 | 110 | 111 | JI2 | 112 | 113 | 114 | 114 | 114 |7116 | 116
Foods and beverages. ........... 9.87 | 106 | 109 | 109 | 110 | 110 | 110 | 111 | 111 | 112 | 113 | 114 | 114 | 114 |7116 | 116
Food manufactures. .. 8.31 | 106 | 109 | 109 | 110 | 110 | 110 | 111 | 111 | 113 | 113 | 114 | 114 | 114 | 116 | 116
Beverages...... 1.56 | 106 | 108 | 109 | 112 ;) 11t | 108 | 109 | 111 | 107 { 112 | 117 | 115 | 114 | 116 |.....
“Tobacco products....oovveinnenn... V17 Y112 | 114 117 | 115 | 113 | 116 | 116 | 122 | 116 | 116 | 110 | 119 r116 | 123 |...
Mining
Coal, oil, and gas...............ccovvuiins 7.05) 96| 96 97| 961 95| 94 94| 97| 96| 97 96| 98| 96| 98| 99
05T U 1.30 82 83 77 81 78 77 68 77 81 77 77 81 82 84 85
Crude oil and natural gas. ................. 5.75) 99| 98 ) 101 | 99| 99 98| 100 | 101 | 100 | 101 | 101 | 102 | 99 | 101 | 102
Oil and gas extraction. . .........eoueun, 498 ( 99| 100} 103 | 101 | 101 | 100 | 103 | 104 | 103 | 104 | 103 | 105 | 101 | 103 | 103
Crude Ofl. o i vvveiviiinniiiiiiiaaa. 4331 98| 98| 101 | 98| 98| 98| 101 | 101 | 100 | 101 | 101 | 103 | 99 | 101 | 101
Gasand gas liquids. . ...............0. 65| 106 | 116 ) 117 {121 { 120 | 115 | 117 {.... .| oo oo e e
Oil and gas drilling.................oun 771 931 8] 8] 87| 90| 85| 80 | 8 | 84| 83| 84| 82| 83| 8| 95
Metal, stone, and earth minerals............. 1.50) 94 1105|104 § 108 { 110 | 106 | 107 | 102 | 101 | 103 | 105 | 103 | 104 {7107 | 110
Metal mining.. ......coocvuevnn.. T0) 774 97 95| 107 | 109 | 106 | 106 | 92 | 86 | 89 90 [ 90 | 94 | 99 |.....
‘Stone and earth minerals .80 | 108 | 112 f 113 1 109 | 111 | 106 | 107 | 110 { 114 | 116 | 118 | 114 | 113 | 115 ] 112
Utilities
Blectric. .. ovvvvii i 3,76 | 115 | 123 |1 124 | 124 | 125 | 125 ) 125 | 127 | 131 | 132 | 132 | 135 | 136 | 137 .
£:1- DU e, e 1.20 | 114 | 123 | 118 | 120 | 123 | 124 | 125 PN I FETDS PN P I N I

For notes see opposite page.



INDUSTRIAL PRODUCTION 85

MARKET GROUPINGS

1957=100
[Seasonally adjusted]
Annual
) gg? Average 1960 1961
Grouping por-
ton 14959 | 1960 | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
Totalindex............ooviiiiiiiinenn.. . 105 | 108 | 105 | 103 | 102 | 102 | 103 | 106 | 108 | 110 | 112 | (13 | 111 | 113 |} 114

Final products, total , 107 | 111 } 109 | 108 | 107 | 107 | 107 | 109 | 111 | 113 | 114 | 115 | 113 |7116 | 117
Consumer goods. .

110 | 114 | 113 | 112 | 110 | 110 | 111 | 114 | t15 | 118 | 120 | 120 | 116 (7120 | 121

Equipment, includi e . 00
Materials. . .o.ovveeiiiiinnn. . 104 | 106 } 101 | 99| 98 | 98 99| 103 | 106 | 109 | 110 | 111 | 109 | 111 | 111
Consumer goods
Automotive products. ... ...

ABtoS. vuviinreieianiins
Auto parts and allied products.

Home goods and apparel
Home goods...
Appliances, TV, and radio:
Appliances

TV and home radi
Furniture and rugs.
Misc, home goods.....oouun.n
Apparel, incl. knit goods and shoes. .

Processed foods.,........
Beverages and tobaccos., .. e
Drugs, soap, and toiletries.................. 2
Newspapers, magazines, and books.......... 1.
Consumer fuel and lighting................. %.45 113 1 1191 119 | 119 | 123 | 125 } 121 } 123 | 125 | 124 | 127 | 129 | 127 | 130
2
1

1
1
5
Consumer staples........... . . Ig.]8 108 1 113 | 113 | 113 | 114\ 114 | 114 |\ 115 | 117 | 118 | 119 | 119 [*119 | 120 | 120
1535

Fuel oil and gasoline.,...................
Residential utilities......................
Electticity. . oo cvvvvinnninnninnns

GBS aveennn e o bars paza | L
Equipment
Business equipment . . ......c...ooiiieiaaais 12.16 | 100 | 1051 103 | 102 | 101 | 101 | 100 | 102 | 103 | 104 | 105 | 106 | 107 | 108 | 11}
Industrial equipment............ 7.29] 971 102})100) 98! 98 8| 96§ 97| 9 99 | 101 | 102 | 101 | 102 | 105
Commercial equipment 2.46 1 104 | 118 } 119 | 117 | 118 | 118 | 117 | 118 | 120 | 123 | 125 | 127 | 128 {7129 | 131
Freight and passenger equipment............ 1.83 98 | 101 99 99 95 91 93 94| 95 95 96 98 | 105 {7106 | 111
Farmequipment.........ooevveenvinonnen 581115 92 88 99| 98103 | 104 | 107 | 104 | 106 | 98 78 ) 971 87| 95
Defense equipment............ B I 20~/ 3N VU DU HEUIOY DAVRAPR UM PPN PR PPN IR DUPIIPIPY DUV DRSPS SSRUIN PRSRR .
Materials
Durable gocds materials. . .................. 27.81 1100 | 102 94| 91 901 89| 90| 961 101 104 | 104 | 106 | 104 | 105 | 106
Consumer durable 3.67 71101 | 109 | 94| 91 88| 83| 85| 931107 | 109} 109 | 115{ 99 {101 | 106
Equipment................... 8.10 1103 | 101 1 98| 95| 95| 95| 95| 98| 99| 101 | 104 ; 105 | 102 | 107 | 109
Construction. «.........vvvu.s g 057107 | 107 102 | 99| 98| 97| 991 104 | 107 | 110 | 1i1 | 112 | 110 | 108 | 107

Metal materials n.ec............. iy

Nonduarable materials. . ................... 25.44 | 107 { 110 } 109 | 108 | 107 | 108 | 109 | 111} 112 | 114 | 115} 1171 115 \*117 | 117
Business supplies.......cooiiiiiiiiiiiii .

Containers. covv e iiunnienarsnnennnes
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General business supplies. . ..............
Nondurable materialsn.e.c.. . ..............

Business fuel and power.............coouitn 9.52 |1 100 | 103 | 103 | 102 | 101 § 101 | 102 } 104 | 105 | 106 { 106 | 108 {7106 | 108 | 108
Mineral fuelS, .....ocvvnveviniiiinienan, 6291 96| 971 98 97| 9% | 96| 96| 98 98| 98| 98 100 | 97 99
Nonresidential utilities................... 270 F 113 | 121 1120 { 120 | 119 § 120 | 122 | 123 | 126 | 129 | 129 | 131 | 132 { 132 P

Electricity. ..ooov v ciiiiieini i, 2,19 P 113 ) 1201 121 | 120 | 119 ) 120 | 122 | 124 | 127 | 130 | 126 | 132 } 133 | 133 |.....
General industrial................... 99 P 110 b 1S 112 | 103 1t | 112 114 | 111§ 117 [ 120 | 120 ] 122§ 122 5 121 |.....
Commercial and other............. 4 t12tsig 127 1130 ) 128 128 | 128 | 131 ) 136 | 138 | 141 | 139 | 143 | 146 | 147 |.....

[T T -0 IR S 2RI 13 N PP DN OO [RPPPIS IS PRPPIPIE JUPDIY DY RPN DURNE SRS ORI S
Industrial. ...o......0s e P 1 2 (RN DAY DRV O RPN DRI [N PR IR PR O O DN N
Commercial and other............... P £: 30 VRN R PAPUUIS UV PP PR I PR P D D P D P ver

Suppl tary groups of

Automotive and home goods. .............. 7.75 {110 | 116 | 111 | 108 | 102 | 101 | 100 | 109 | 113 | 118 | 120 | 118 | 110 7117 | 122

Apparel and staples. .........ooovuieinnn. 23,33 | 110 | 114 | 113 | 113 | 113 | 113 | 114 | 115 | 116 | 118 | 116 | 120 | 118 {r121 | 121
r Revised.

series and subtotals without seasonal adjustment are published in the
Note.—Published groupings include some series and subtotals not  monthly Business Indexes release, which is available on request from the

shown separately. Detailed description and historical data are available  Division of Administrative Services, Board of Governors of the Federal

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

tication, see BULLETIN for June 1960, p. 632). Figures for industrial



86 INDUSTRIAL PRODUCTION

INDUSTRY GROUPINGS

1957 =100

[Without seasonal adjustment]}

Annual

) :’2‘5)? Average 1960 1961
Grouping por-
ton 1 19591 1960 | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. | Nov.
Total indeX.....ovvvvniiiiiinneiniianns 100.00 § 105 | 108 | 106 | 101 | 102 | 103 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 115
Manufacturing, total 86.49 | 105 | 108 § 106 | 101 | 101 | 102 | 103 | 107 | 108 | 111 | 105 | 111 | 113 {7117 | 115
urable. . . 49.66 | 102 | 104 1 100 | 96 | 95| 96| 97 | 100 | 103 | 106 | 100 | 102 | 106 | 110 | 111
Nondurable 36.83 | 110 | 113 | 114 | 106 | 109 | 111 | 112 | 115 | 115 | 118 | 112 | 123 | 121 |r126 | 122
Mining. . 855 95| 97} 97| 97| 97| 97| 96 97| 97| 98| 95| 99| 99| 101 | 100
Utilities. .. oo v v v iviiiiiniiiiines T NI N v B DRI (U N PR S IR TR Pl IO S PO DR P
Durable Manufactures
Primary and fabricated metals 13.151 951 97 8| 81| 83| 83| 85| 91| 97| 100 | 92| 99| 102 |7104 | 103
Primary metals........ 7.73 90 20 74 68 73 76 78 86 92 94 82 91 96 97 96
Iron and steel......... 6.21 86 88 68 62 68 71 73 81 88 91 80 87 93 93 92
Fabricated metal products...... .| 5.42]104 | 106 { 103 1101 | 96 | 94| 96 | 99 | 103 | 107 | 105 | 112 | 110 | 113 | 112
Structural metal parts.................... 2.91 1101 [ 104 § 104 | 101 | 96| 93| 94 | 96 | 101 | 105 | 103 | 108 | 106 | 110 | 110
Machinery and related products.............. 28.98 1 102 | 106 | 104 | 102 | 100 | 100 | 100 | 103 | 104 | 106 | 101 98 | 104 |v109 | 113
Machinery.....ooocveunnennnn . 103 | 106 | 103 | 102 | 102 | 103 | 103 | 105 | 105 | 107 | 102 | 104 | 109 | 111 | 111
Nonelectrical machinery . 99 | 102 97 97 97 99 99 | 101 | 101 | 102 98 97 | 100 { 101 | 102
Flectrical machinery..................... . 108 | 112 | 112 § 108 | 108 | 110 | 109 | 109 | 110 | 115 | 107 | 113 | 121 [*124 | 124
Transportation equipment.................. . 98 [ 102|102 | 98} 93| 91| 91| 96| 99 | 101 94| 84 | 92 (7103 | 111
Motor vehicles and parts................. 5.04 | 100 | 115 | 114 | 107 94 91 91 | 102 | 109 { 114 | 100 78 91 113 | 127
Aircraft and other equipment. . . 5.50 94 89 90 89 920 89 90 89 89 88 87 88 92 93 96
Instruments and related products. . 1.66 § 112 | 119 | 119 | 118 | 116 | 114 | 114 | 114 | 116 | 118 | 116 | 120 | 121 | 122 | 124
Ordnance and accessories. . .. .ovvvvverennns | I 2 PG I RN (PR DN DR (SO DU PR T DUV [N PP ISP P
Clay, glass, and lumber..................... 4.57 | 111 | 109 | 103 | 94| 92| 95| 98 | 104 | 110 | 117 | 112} 118 | 117 | 115 | 108
Clay, glass, and stone products. . ........... 292|110 | 110 | 108 | 100 | 95 | 95 [ 101 | 105 | 110 | 115 | 114 | 118 | 116 | 116 | 111
Lumber and products...........ccovvevnnne. 1.65)| 113 [ 107 | 94| 83| 83| 93| 94 | 104 | 110 | 120 | 108 | 119 | 118 | 114 | 103
Furniture and miscellaneous. ... ............. 29\ 112|116 ) 117 | 112 | 106 | 108 | 108 | 109 | 111 | 116 | 114 | 122 | 126 |7129 | 128
Furniture and fixtures. . .......... ...t 1.48 1 115 [ 1201 118 | 117 } 109 | 110 | 111 | 112 | 112 | 118 | 118 | 126 | 128 [7130 | 129
Misc. manufactures.......ovveenirevannaan. 1.48 1109 | 113 | 116 | 108 | 102 | 106 | 106 | 106 | 110 | 115 | 110 | 119 |7123 {7128 | 128
Nondurable Manufacturers
Textile, apparel, and leather products. ... ..... 7323115 115\ 112 97 | 107 116 | 116 | 116 | 115 | 114 | 105 | 126 { 113 | 125 | 119
“Textile mill products...........coovveiini.. 2.78 1 113 [ 109 | 105 | 94 | 100 | 105 | 105 | 110 [ 113 { 112 | 100 | 117 | 114 | 122 | 118
Apparel products. .. ....oiiiiaiiiiiaa 3.44 | 120 | 124 ) 123 | 102 | 115 | 128 | 128 | 126 | 123 | 121 | 114 | 139 | 116 | 134 | 126
TLeather and products. . ........ ..ot 1.10 | 106 | 100 96 88 99 | 106 | 105 | 101 94 | 100 90 | 107 | 100 | 105 |.....
Paperandprinting...........cocvviiiiain. 7.93 1108 { 112 | 115|107 | 109 | 111 | 114 | 116 | 114 | 116 | 107 | 116 | 118 | 123 | 121
Paper and products.............. 3.27 | 111 [ 112 ] 111 99 | 110 { 114 | 116 | 121 | 117 | 122 | 105 | 125 ; 123 (7130 { 125
‘Printing and publishing.......... 4,66 | 105 | 111 § 117 | 113 | 108 { 109 | 113 | 113 | 113 | 112 | 108 | 110 | 115 | 118 | 118
NEWSPAPETS . < vovvvvrreonnrranneronnnns 1.53 104 { 107 | 118 | 105 | 96| 99 | 108 | 112 | 112 | 106 | 94 | 96 | 107 | 116 | 118
Chemical, petroleum, and rubber products. ... . 10.94 1 113 | 118 | 117 | 113 | 115 | 116 | 116 | 121 | 122 | 125 | 119 | 126 | 126 {7129 | 128
Chemicals and products.......oveveeeeenen. 7.10 | 114 | 121 | 120 | 118 | 119 | 121 | 123 | 127 | 128 | 131 | 124 | 131 [7131 |7134 | 134
Industrial chemicals. .................... 3.61 { 118 | 127 | 127 | 125 § 125 | 128 | 131 | 133 | 136 | 137 | 133 | 140 | 140 | 145 {.....
Petroleum products......ovveivnvieercaanns 1.93 1105} 108 | 107 { 108 | 106 | 108 | 105 | 105 | 109 | 111 | 115 | 118 | 112 |v114 | (12
Rubber and plastics products. . .....o..oet.. 1.91 | 114 114 | 112 | 101 | 108 | 108 | 101 | 113 | 111 | 117 | 104 | 118 | 122 | 129 |.....
Foods, beverages, and tobacco............... 10.64 1 107 { 109 | 111 | 105 | 104 | 104 | 104 | 107 | 110 | 116 | 114 | 123 | 125 (7126 | 117
Foods and beverages. . .......coveeeeeeenae. .87 1106 | 109 1 111 | 106 | 103 | 103 | 104 | 107 | 109 | 115 | 115 | 123 | 126 7126 | 116
Food manufactures 8.31 | 106 | 109 | 113 | 107 | 105 | 104 | 103 | 105 | 107 | 112 | 113 | 123 | 128 | 127 | 119
BOVEIAZES .o coevvvvivnreaanrsasaneannnes 1.56 1106 { 108 | 99 | 101 | 91 | 96 | 105 | 117 | 117 | 132 | 125 | 124 | 115 | 119 |.....
Tobaccoproducts. ......o.viivenn o 7] 112 114 | 117 93 | 113 | 118 | 115 | 117 | 120 | 126 | 101 | 128 | 121 | 131 |.....
Mining
Coal, oil, and gas............c.cciviiiein, 7.05| 96| 96| 97| 97| 98 | 98| 96| 96| 95| 94| 91| 96| 951 98| 99
Coal.veenriiniiiennnns 1.30] 82| 8| 8 | 79| 76| 78t 69| 75| 78| 75| 66| 8 | 87} 91 88
Crude oil and natural gas. 575 99 { 981100 | 101 | 103 | 102 | 103 | 101 | 99| 99| 97| 99| 97 | 100 | 102
Oil and gas extraction. . 4.981 991100 | 102 | 103 | 104 | 105 | 107 | 105 | 102 [ 101 [ 99 [ 101 | 99 [r101 | 103
Crudeoil........... 4.33 98 98 | 100 | 100 | 101 | 102 | 104 | 102 | 100 99 97 929 98 | 799 | 100
Gas and gas liquids. . cen 651106 1161 121 | 127 | 127 1125 123 {121 ) 114 P 112 [ L el
Oil and gas drilling..........covveinent, 77| 93| 85F 88| 8 | 92 84| 76| 81| 82| 84| 8 | 8 | 84| 87| 93
Metal, stone, and earth minerals. ............ 1.50) 94 (1054101 | 96| 94| 92| 94| 98| 108 | 116 | 113 | 113 | 115 {116 | 106
Metal mining. . .....oovvevennaenns o 0| 77| 971 8 | 8 | 85| 87| 87| 8| 99 ] 110 | 103 | 103 | 109 |v109 |.....
Stone and earth minerals .80 | 108 | 112 114 | 105 | 101 | 97 | 101 | 108 | 116 { 121 | 122 | 121 | 120 | 121 | 113
Utilities
BIOCtIIC . . oo vt e e 3.76 | 115 | 123 | 120 | 126 | 134 | 130 | 127 | 124 | 124 | 127 | 131 | 139 | 140 | 133 |.....
LT P SN [0 2 I S TS . B IR AP (RO (PP PPN O (S [ PR AP I PN

For notes see opposite page.



INDUSTRIAL PRODUCTION

MARKET GROUPINGS

1957 =100

[Without seasonal adjustment]

Annual
1957 average 1960 1961
Grouping pro-
por-
tion ]1959| 1960} Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.| Oct. |Nov
Total indeX...vovveviroeearsensssanesas..jl00.00 ] 105 | 108 | 106 | 101 | 102 | 103 | 104 | 107 | 108 | 111 | 106 | 111 | 113 | 116 | 115
Final products, total . .. ...o.v.... PPN 46.75 1107 | 111} 110 | 106 | 106 | 108 | 107 | 110 | 110 | 113 | 109 | 113 | 116 |r120 | 118
Consumer goods......... vreensenesne.s ] 31,13 1110 | 114 | 114 | 108 | 109 | 111 | 111 | 113 | 114 | 118 | 112 | 119 § 121 [ 126 | 122
Equipment, including defense............. 15,621 100 | 103 | 100 | 101 § 101 | 101 | 101 | 102 | 102 | 103 | 102 | 102 | 105 | 106 | 108
Materials......... Cereareanaeen P 53.25 1104 | 106 | 102 | 98| 98 | 99| 101 | 104 | 107 | 109 | 103 | 110 | 110 | 113 | 113
Censumer Goods
Automotive products. ......oovviviiiiiinin, 3.3511031 117120 (110 98} 96| 94| 108 | 112 { 118 | 991 73| 96 |r121 | 130
BEOS. o sveaeresrnnecnsaseniones veeeeso ] 2,03 96| 117 J 123 | 108 | 86 | 83| 81 | 102 | 107 (116 | 87| 39 { 77| 115 | 134
Auto parts and allied products. .. .......... 1.32 ] 113 | 117 | 114 | 112 | 117 | 116 | 115 | 119 | 119 | 123 | 119 | 125 | 126 |7129 | 123
Home goods and apparel..... e, 9.60{ 116 | 116 | 114 | 101 1 106 | 116 | 116 } 116 | 114 | 117 | 108 | 123 | 120 | 129 | 124
HOmMe 800dS. s vusviriiieiinineinieiennnsen .40 | 115 | 115 | 114 [ 107 { 103 | 110 | 112 | 114 | 114 | 119 | 108 | 116 | 127 | 130 | 128
Appliances, TV, and radios ....... L 1751114 112 108 1 98 F 98 [ 112 | 112 [ 1151 114 { 119 | 98 | 103 | 125 | 128 § 124
Appliances......... . RN 1.26 | 119 | 118 | 111 | 107 | 106 | 120 | 122 | 127 | 122 | 124 | 104 | 100 | 126 | 125 | 123
TV and home 1adios. ... .. .venernns . 49 1102 96 99| 771 80| 94| 86| 84| 96| 106 | 83 | 111 | 125 | 136 | 128
Furniture and rugs.......ovvvvniinnnenn. 1,18 119 | 118 } 116 | 116 | 108 | 111 | 112 | 114 | 111 | 117 | 113 } 123 | 129 | 131 | 129
Misc. home goods...........oovvuen ool 1471113 1 117 § 121 | 110 | 104 | 108 | 111 | 114 | 116 | 120 | 114 | 126 | 129 { 132 | 130
Apparel, incl. knit goods and shoes.......... 20 116 [ 117 f 114 | 97 | 109 | 120 | 119 | 118 | 115 | 116 | 109 | 130 | 113 |7128 | 121
Consumer staples.......... s 18,18 Y 108 | 113\ 113 | 11 | 112} 112 | 111 { 113 | 114 | 118 | 117 | 125 | 126 |r126 | 120
Processed foods...... e 8.11 |1 106 | 109 | 112 } 107 | 104 | 103 | 103 | 104 | 107 | 112 | 113 | 123 | 128 | 127 | 118
Beverages and tobacco...... e, 2.32 1108 { 110 | 105 | 98 | 98 | 104 | 108 | 117 | 118 | 130 | #17 | 125 | 117 | 123 |.....
Drugs, soap, and toiletries.......... veeeld) 22731111 118 } 120 ) 117 ) 118 | 118 ) 117 § 122 ) 122} 125 } 118 | 127 | 125 | 129 | 127
Newspapers, magazines, and books..... . 1.44 § 106 | 113 1 116 | 116 | 116 | 115 ; 115 | 114 } 115 | 116 | 116 | 118 | 121 {7120 | 118
Consumer fuel and lighting...... 345§ 113 | 119 | (15 | 123 1 134 } 132 1 125 | 121 | 119 ) 119 | 124 | 128 {ri28 } 125 |.....
Fuel oil and gasoline. . ............... 1.19 | 104 | 106 | 105 | 108 | 112 | 113 | 105 | 100 | 103 | 104 | 112 | 113 | 106 | 108 | 110
Residential utilities. 2,26 | 117 | 126 {..... FUUY PO Y PRI PUDURS FUUDS FITUTY U N Fp
Electricity, .... 1.57 | 118 | 127 | 122 | 136 | 154 | 149 | 138 | 132 | 125 | 124 | 128 | 137 | 139
Gas,.... 69 | 115 124 |.....[..... PN P I PPN RS PP P PR PR
Equipment
Business equipment . . v. .. oiiiiiiiiiiiiaa 12,16 § 100 | 105 | 101 | 102 | 102 | 102 | 102 | 103 | 103 | 105 | 103 | 103 | 106 | 107 | 109
industrial equipment. . . 7.291 971102 99| 99| 98¢ 97| 9 | 98| 991 100 | 100 | 101 | 102 | 102 | 104
Commercial equipment. ....... 2,46 1 104 | 118 | 120 | 120 | 119 | 119 | 118 | 118 | 120 | 122 | 121 | 126 | 128 |7130 | 132
Freight and passenger equipmen 1.83 98 | 101 95 96 94| 93 98 99 98 | 100 | 95 94 1 99 102 | 107
Farm equipment. .. . 5811151 921 781 95101 | 1131119 1123 [ 110} 108 [ 87| 71} 87| 85| 84
Defense equipment........... e 3.46 . .

Materials

Durable goods materials
Consumer durable
Equipment. ..
Construction.. .
Metal materials n.e.c.

Nondurable materials............ Cevaaean ..
Business supplies..... .
Containers,..........o..n
General business supplies
Nondurable materials n.e.c.

Business fuel and power
Mineral fuels. .
Nonresidential

Blectricity..........
General industrial.,...
Commercial and other.

Commercial and other. .
Suppl "

y groups of

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

116
114

117
114

108
108

101
112

104
113

119

11241
1 117

104
114 114

104
115

97
126

114
123

126
126

129
120

r Revised.

Norte.—Published groupings include some series and subtotals not
Detailed description and historical data are available
in Industrial Production—1959 Revision (for announcement of that pub-

shown separately.

series and subtotals without seasonal adjustment are published in the

Reserve System, Washington 25, D. C,

fication, see BULLETIN for June 1960, p. 632). Figures for individual

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

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

Construction Manu-
Industrial production contracts! facturing 3 Prices
. . Nonag-
Major market groupings - Depart-
Major industry 't‘:l‘,‘;i' Freight| ment
groupings Final products em- Joad- | sales Whole-
inal produc . oad-
ot L Resi | au | plov | B | pay | i25a% | Gotit | Cone | al
m Mato-| tial | other | foroi| B oY | rolls value) | sumer | com-
N{_anu— e | Utk Con- Equi rials modity
ac- | Min- - uip-~
tur- | ‘ing | ities | TOtAl[Sumer Cpeny
A goods
mg
Adj. ! Adj. | Adj. | Adj. | Adj. | Adj. | Adj. | Adj. |Unadj.|Unadj.| Adj. | Adj. {Unadj.| Adj Adj. | Unadj. | Unadj.
1031 106 | 101 | 102]| 101 | 105 104 98 | 105 | 101.6| 102.8| 105.0| 127.6 104 | 102.8 | 104.4
98 94 108 929 101 94 96 116 111 99.1}1 93.8| 97.2} 108.2 99 | 101.8 99,2
114 105 123 112 115 102 114 185 142 102.4| 99.7; 111.7| 117.1 107 | 102.8 | 103.1
123 | 115 | 140 ] 121 | 114 | 142 | 124 | 170 | 172 | 108.3| 106.4] 130.1} 121.5 112 | 111,0 | 114.8
127 1 114 152 | 1301 116} 170 | 125 | 183 i 183 | 110.5| 106.3] 137.0f 115.0 114 | 113.5 | 111.6
139 | 117 166 | 138 | 124 | 182 | 137 | 178 | 201 | 113.7{ 111.9] 151.7| 116.6 118 | 114.4 | 110.1
129 113 178 132 123 161 128 2321 204 111.0| 102.0| 138.4] 104.6 118 | 114.8 | 110.3
145 125 199 144 136 172 147 280 248 114.7] 105.8| 153.6] 115.3 128 | 114.5 | 1107
150 | 132 | 2184 150 139 | 188 | 151} *99 ) #93 | 118.6] 106.9| 162.4| 115.9 135 | 116.2 | 114.3
150 132 | 233 152 141 189 151 100 100 119.7} 105.0] 164.3| 108.2 135 | 120.2 | 117.6
139 | 120 | 244 | 145 140 | 165 1381 113} 107 | 116.4| 95.5| 51,5 93.8 136 | 123.5 | 119.2
158 125 268 162 155 188 157 132 101 120.8} 100.3] 170.3} 97.9 144 | 124.6 | 119.5
163 128 287 168 161 195 160 117 112 123.0| 100.0f 172.8] 95.3 145 | 126.5 | 119.6
...................................................... 2122,4] 295.9|12170.4}.......loeeee i een e eninann
157 | 129 | 2871 166% 159 | 193 | 153 | 115 | 102 | 122.2( 96.6| 163.4] 89.4 144 | 127.4 | 119.6
154 129 287 164 158 191 150 81 115 121.6] 95.2f 162.9| 87.2 146 | 127.5 | 119.5
153 129 290 162 155 188 148 90 95 121.3] 94.1! 160.3 86.6 142 | 127.4 | 119.9
152 128 291 162 155 188 149 80 86 121.1] 93.6; 158.8 88.1 145 | 127.5 | 120.0
153 ] 127 | 291} 1621 156 | 183 | 150 126 | 113 | 121.2| 94.0| 160.3] 88.0 146 | 127.5 | 119.9
158 128 296 166 160 190 156 134 116 121.5| 94.8] 162.6{ 89.9 148 | 127.5 | 119.4
163 128 303 168 163 192 161 143 122 122,0| 96.0| 166.9] 91.5 144 | 127.4 | 118.7
166 | 129 ] 306 | 171 ] 166 | 194 | 164 | 143 | 128 | 122.6| 96.7| 172.4| 91.5 149 | 127.6 | 118.2
169 129 307 174 169 197 166 138 127 123.0/ 96.8| 171.3] 91.1 151 | 128.1 | 118.6
170 130 314 174 169 198 168 146 123 123.0| 96.8| 174.4| 91.8 150 | 128.0 | 118.9
167 128 316 172 164 | 201 165 127 102 122.9; 96.3} 175.9| 90.1 150 | 128.3 | 118.8
170 131 317 176 169 203 167 138 112 | *123.1| r96.5} 179.1] 94.4 151 | 128.4 | 118.7
172 132 317 178 170 208 168 120 107 123.4| 97.3| 182.0f 95.3 2155 | 128.3 | 118.8
2173 | 2132 | 319 | 2180 | 2172 | 2209 | 2169 |......|...... »123,3; #97.7|7181.0] #95.6 157 L., 119.2

¢ Estimated. ? imi

7 Revised.

Adj.=adjusied for seasonal variation. Unadj.==without seasonal

adjustment,
* See note 1.

1 Indexes beginning with 1956 are based on data for 48 States from

F.

W. Dodge Corporation, 1957=100. Figures for earlier years are

3-month moving averages, based on value data for 37 States east of
the Rocky Mountains, 1947-49-=100; the data for 1956 on this basis
were: residential, 271; all other, 266. A description of the old index,

including seasonal adjustments, may be obtained from the Division of
Research and Statistics,
2 Employees only, excluding personne! in the armed forces.
3 Production workers only,
4 Index 1957-59= 100.
Note.—Indexes for employment (including Alaska and Hawaii), are
compiled by the Federal Reserve from Bureau of Labor Statistics data.
Payrolls and prices are compiled by the Bureau of Labor Statistics.

CONSTRUCTION CONTRACTS
[Figures for the 48 States, as reported by the F, W. Dodge Corporation; value of contracts, in millions of dollars)

Annual totals 1960 1961
Type of ownership and
type of construction
1959 1960 | Nov. | Dec. | Jan. | Feb. | Mar, | Apr. { May | June | July | Aug. { Sept. { Oct. | Nov.
Total construction................ 36,269| 36,318 2,836 2,718 2,485 2,235 3,166} 3,298 3,501! 3,602( 3,529{ 3,543| 3,004{ 3,291} 3,008
By type of ownership:
Puyll);h ...................... 11,068| 12,587] 1,071| 1,218 838 732| 1,090| 1,170 1,127| 1,235] 1,265] 1,158{ 954{ 1,021{......
Private....cveneiiiiinneiienas 25,201} 23,731} 1,815] 1,500 1,647| 1,504| 2,075} 2,128| 2,374 2,367| 2,263| 2,384[ 2,050| 2,270{......
By type of construction:
Residential.cou.uven.. raereeeas 17,150| 15,105] 1,2531 878 974| 870| 1,371; 1,454| 1,553| 1,558| 1,502| 1,589} 1,381] 1,498| 1,306
Nonresidential......... [ 11,3871 12,240f 9161 994] 8131 804| 1,027| 1,050] 1,105] 1,221| 1,154] 1,087, 987 1,005 1,095
Public works and utilities....... 7,732] 8,973] 717 846] 698 561 768 794] 843| 823 873] 866/ 637 787 607

Nore.—Monthly data exceed annual totals and are not comparable
with monthly data for 1957 and earlier years because of the policy of ac-

counting for negative adjustments in monthly data after original figures
have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
[Bureau of the Census estimates.! Monthly data at seasonally adjusted annual rates. In millions of dollars}

Private Public
Year or month Total ?Ion- Business ?lt,hne_r Miti igh Sewer All
Total | farm 7] resi- | Total - | High- d
resi- Indus- | Com- | Public | den- tary | way | oo | other
dential | Total | “yrial | mercial | utility

37,019 | 25,783 | 13,777 | 8,495 | 2,229 | 1,791 1 4,475 ) 3,511 | 11,236 ' 1,290 | 3,015 883 1 6,048
39,234 1 27,556 | 15,379 | 8,403 1 2,030 | 2,212} 4,161 | 3,774 1 11,678 | 1,003 | 3,680 982 [ 6,013
32,440 2,399 3,755 | 1

. 47,845 1 33,766 | 17,019 | 12,5351 3,557 | 3,564 | 5,414 | 4,212 14,079 ] 1,287 | 4,954 ] 1,344 | 6,494
48,950 | 33,493 | 18,047 | 11,058 | 2,382 ] 3,589 | 5,087 | 4,388 | 15,457 | 1,402 | 5,545 | 1,387 | 7,123
56,555 | 40,344 ( 24,962 | 11,044 | 2,106 | 3,930 [ 5,008 | 4,338 [ 16,211 | 1,488 ] 5,870 | 1,467 | 7,386
55,556 | 39,603 | 22,546 | 12,354 { 2,851 | 4,180 | 5,323 | 4,703 { 15,953 } 1,386 5,464 | 1,487 | 7,616
57,492 | 40,439 | 22,566 | 12,814 | 2,759 | 4,663 | 5,392 | 5,059 | 17,053 | 1,386 | 5,800 | 1,580 | 8,287

56,650 | 39,630 | 21,916 | 13,002 | 3,025 | 4,519 5,458 | 4,721 | 17,011 | 1,531 | 5,953 | 1,477 | 8,050

,206 | 40, 22,271 ,64 2,750 , 5,382 5,415 . 1,382 5,527 1,594 8,375
57,039 | 41,176 | 23,118 | 12,707 | 2,672 | 4,578 | 5,457 | 5.351 | 15,863 | 1,140 | 5,128 | 1,582 | 8,013
57,983 | 41,281 { 23,306 | 12,704 2,588 5,470 5,271 | 16,702 1,153 5,762 s 8,227
58, ,709 | 23,782 | 12,750 2,610 4,718 5,422 5,177 s s 5,960 1,575 8.262
58,905 | 41,767 | 24,026 | 12,693 2,608 4,681 5,404 5,048 | 17,138 793 6,340 1,589 8,416
61,180 | 42,172 1 24,625 | 12,539 2,554 ,608 5,377 5,008 | 19,008 1,792 7,099 B 8,531
59,953 | 42,696 | 25,191 N 2,537 4,641 5,368 4,959 | 17,257 1,184 5,989 1,586 8,498
# Preliminary. 2 Beginning with 1959, series includes Alaska and Hawaii.
1 Data for 1952--58 are joint estimates of the Departments of Commerce
and Labor.
NEW HOUSING STARTS
[Bureau of the Census, Federal Housing Administration, and Veterans Administration. In thc ds of units]
Seasonally s Memorandum item:
adjusted Non- Private Government-underwritten 2
annual rate Metro- metro-
Year or month (private only) Total | politan olitan Public
aress’ | reast | porg | 1o 2 | Mult- Total | FHA | VA
Total |Nonfarm family | family | family
........ vevensedf 1,127 795 332 1,069 939 46 84 59 421 280 141
................ 1,104 804 300 1,068 933 42 94 36 409 252 157
................ 1,220 897 324 1,202 1,077 34 90 19 583 276 307
................ 1,329 976 353 1,310 1,190 33 87 19 670 277 393
............. veo] 1,118 780 338 1,094 981 31 82 24 465 195 271
B P PR, 1,042 700 342 993 840 33 120 49 322 193 128
1 O P 1,209 827 382 1,142 933 39 170 68 439 337 102
................ 1,379 946 432 1,343 1,079 49 215 36 458 349 109
................ 1,554 | 1,077 477 | 1,517 | 1,234 56 227 37 458 349 109
................ 1,296 889 407 § 1,252 995 44 214 4 336 261 75
1,220 |1, 95 66 28 93 69 3 20 26 20 5
987 71 50 21 64 46 3 15 7 19 14
1,127 1,098 73 51 21 70 50 3 17 3 19 14 5
1,169 1,115 81 56 25 76 56 4 16 5 18 13 5
R 1,262 110 79 31 105 78 4 23 5 27 20 6
1,166 | 1,143 115 80 36 111 84 4 24 4 26 6
1,291 . 131 90 41 127 6 4 26 4 32 8
1,381 1,351 138 93 46 132 100 4 29 6 30 22 ]
1,343 1,318 129 88 41 125 6 4 25 3 29 21 7
1,326 1,301 130 88 42 127 95 3 29 3 34 26 8
1,383 1,365 128 91 37 122 91 4 28 6 28 21 7
71,432 |#1,402 2129 87 41 2124 93 4 27 »5 33 23 9
71,350 {01,328 2105 71 34 2103 n.a. n.a. n.a. 23 30 23 7
n.a. Not available, ? Preliminary. 3 New series, including both farm and nonfarm unless otherwise
1 For new series, based on revised definition of metropolitan areas. indicated. Not strictly comparable with nonfarm series developed by

2PData 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.



90 EMPLOYMENT

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

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

Civilian labor force
Unemploy-
Total non~ Total Employed! .
Year or month | institutional labor 11;11%1}?‘ otrl::z T:t';t
population force Total Unem- (per cent)
In nonagri-~ In ployed
Total ;gg;;aés agriculture

1955 117,388 68,896 65,848 62,944 56,225 6,718 2,904 48,492 4.4
1956 118,734 70,387 67,530 64,708 58,135 6,572 2,822 48,348 4.2
1957 0,445 70,746 67,946 65,011 58,789 6,222 2,936 49,699 4.3
1958 121,950 71,284 68,647 63,966 58,122 5,844 4,681 50,666 6.8
1959 123,366 71,946 69,394 65,581 59,745 5,836 3,813 51,420 5.5
1960 125,368 73,126 70,612 66,681 60,958 5,723 3,931 52,242 5.6
1961.. 127,852 74,175 71,603 66,796 61,333 5,463 4,806 53,677 6.7
1960—Dec...c.... .. 126,482 73,079 70,549 66,009 61,059 4,950 4,540 53,403 6.8
1961—Jan.. 126,725 72,361 69,837 64,452 59,818 4,634 5,385 54,364 6.6
Feb.. 126,918 72,894 70,360 64,655 59,947 4,708 5,705 54,024 6.8

Mar. 127,115 73,540 71,011 65,516 60,539 4,977 5,495 53,574 6.9
Apr.... b 127,337 73,216 70,696 65,734 60,734 5,000 4,962 54,121 6.8
May.........} 127,558 74,059 71,546 66,778 61,234 5,544 4,768 53,499 6.9
June..... g 127,768 76,790 74,286 68,706 62,035 6,671 5,580 50,977 6.8
July..... 1 127,986 76,153 73,639 68,499 62,046 ©6,453 5,140 51,833 6.9
Aug.........} 128/183 75,610 73,081 68,539 62,215 6,325 4,542 52,573 6.9
Sept..... ] 128,372 73,670 71,123 67,038 61,372 5,666 4,085 54,701 6.8
Oct...... ..} 128,571 74,345 71,759 67,824 61,860 5,964 3,934 54,226 6.8

Nov.. ..] 128,756 74,096 71,339 67,349 62,149 5,199 3,990 54,659 6.1

Dec. 128,941 73,372 70,559 66,467 62,049 4,418 4,091 55,570 6.1

¢ Corrected. Information releating to persons 14 years of age and over is obtained

1 Includes self-employed, unpaid family, and domestic service workers. through interviews of households on a sample basis. Monthly data
2 Per cent of civilian labor force. Monthly data seasonally adjusted. relate to the calendar week that contains the 12th day; annual data are
Note.—Inclusion of figures for Alaska and Hawaii beginning with averages of monthly figures.

1960 increased population by about 500,000 and total labor force by

about 300,000. Most of the increase was in nonagricultural industries.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION!
[Bureau of Labor Statistics. In thousands of persons)

Trans- Federal,
Manufac- - Contract | porta- State, and
Year or month Total turin, Mining | construc~- | tion and Trade | Finance | Service focal
g tion public govern-
utilities ment
16,882 792 2,802 4,141 10,535 2,335 6,274 6,914
17,243 822 2,999 4,244 | 10,858 2,429 6,536 7,217
17,174 828 ,923 4,241 10,886 2,477 6,749 7,
15,945 751 ,778 3,976 | 10,750 2,519 6,811 7,893
16,667 731 2,955 4,010 | 11,125 2,597 7,105 .
16,762 709 2,882 4,017 11,412 2,684 7,361 8,520
16,268 667 2,760 3,923 | 11,365 2,748 7,514 8,831
SEASONALLY ADJUSTED
1960—Dec. 16,174 679 2,757 3,950 | 11,334 2,723 7,447 8,643
1961—Jan.. 16,021 672 2,713 3,931 11,347 2,727 7,439 8,671
Feb.. 15,962 667 2,765 3,922 | 11,296 2,731 7,460 8,682
16,023 668 2,792 3,919 | 11,252 2,732 7,463 8,712
, 666 2,766 3, 11,320 2,732 7,425 8,734
16,275 670 2,742 3,903 | 11,355 2,739 7,436 8,774
16,373 669 2,795 3,914 | 11,392 , 7,471 8,82
16,392 672 2,776 3,942 | 11,437 2,748 7,533 8,835
16,381 665 2,770 3,939 | 11,410 2,757 7, 8,865
16,323 666 2,754 3,939 | 11,363 2,756 7.567 8,936
16,361 661 2,758 3,929 | 11,365 2,764 7,580 8,967
16,469 666 2,720 3,926 | 11,368 2,770 7,603 8,995
16,521 660 2,703 3,908 | 11,339 2,772 7,621 8,967
16,213 682 2,630 3,966 | 12,146 2,709 7,380 8,980
15,933 666 2,457 3,888 | 11,233 2,702 7,313 8,672
15,838 656 2,342 3,87i 11,040 2,706 7,333 8,737
15,866 654 2,454 3,872 | 11,101 2,710 7,359 8,769
15, 657 2,619 3,870 | 11,162 2,724 7,448 8,787
16,076 668 2,775 3,891 11,238 2,734 7,510 8.816
16,320 678 2,971 N 11,354 2,766 7,598 8.797
16,268 672 3,023 3,977 | 11,327 2,795 7,631 8,534
16,531 677 3,075 3,971 11,342 2,801 7,606 8,535
16,646 676 3,021 3.971 11,378 2,770 7,612 8,904
16,607 668 2,981 3,953 11,450 2,758 7,618 9,030
16,661 668 2,826 3,942 11,605 2,756 7,588 9,075
16,564 663 2,579 3,924 12,152 2,758 7,552 9,311
™p Preliminary. 1 Data include figures for Alaska and Hawalii. the month. Proprietors, self-employed persons, domestic servants,

F"Note.—Data include all full- and part-time employees who worked  unpaid family workers, and members of the armed forces are excluded.
during, or received pay for, the pay period ending nearest the 15th of
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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

Dec. Oct. Nov.? Dec.? Dec. Oct. Nov.p Dec.?
Total............ ceveeneneeene ] 11,962 12,129 12,226 12,274 12,005 12,379 12,418 12,321
Durable goods. . 6,568 6,676 6,772 6,818 6,613 6,771 6,891 6,867
Ordnance and accessori; 91 99 97 98 92 98 98 99
Lumber and wood produc 529 536 537 535 518 555 541 524
Furniture and fixtures....... 300 308 310 311 302 317 316 313
Stone, clay, and glass produc 453 461 458 453 449 470 464 449
Primary metal industries. 878 943 943 951 880 950 952 953
Fabricated metal products 817 831 841 843 827 848 859 853
Machinery except electric 975 971 981 980 972 955 967 977
Electrical machinery..... 935 983 983 1,006 952 997 1,012 1,024
Transportation equipment..... 1,066 1,011 1,084 1,106 1,101 1,021 1,124 1,142
Instruments and related product: 222 22 4 224 224 24 227 226
Miscellaneous manufacturing industries . . 302 310 314 311 297 334 330 306
Nondurable goods................. 5,394 5,453 5,454 5,456 5,392 5,608 5,527 5,454
Food and kindred products. ... 1,198 1,196 1,195 1,192 1,169 1,286 1,215 1,163
Tobacco manufactures........ .. 81 79 7 71 85 96 82 75
Textile-mill products.......covvvennnn.. 789 796 797 797 791 806 805 799
Apparel and other finished textiles. . .. 1,048 1,073 1,074 1,075 1,055 1,087 1,093 1,083

Paper and allied products.............. 4 471 476 46 4 4
Printing, publishing and allied industries. . 593 594 596 598 599 602 603 603
Chemicals and allied products........... P 501 509 511 513 500 510 510 511
Products of petroleum and coal............... 134 132 125 124 133 132 125 123
Rubber productS. . covvvviiinnininienieninns 271 285 288 291 277 294 296 297
Leather and leather products........ eeerenaa 315 318 318 319 318 3t7 321 322

? Preliminary. part-time) who worked during, or received pay for, the pay period ending
1 PData include figures for Alaska and Hawaii, nearest the 15th of the month.

Note.—Data covering production and related workers only (full- and

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES!

[Bureau of Labor Statistics. In unit indicated}

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1960 1961 1960 1961 1960 1961
Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.?
Y 88.62 | 94.54 | 95.82 | 95.99 | 38.7 | 40.4 | 40.6 | 40.5 2.29 | 2.34| 2.36| 2.37
Durable 200dS. .0 vvviiirreiiiiiiiiiineenes 96.19 (102.66 (103.93 |104.39 | 39.1 | 40.9 | 41.1 | 41.1| 2.46 | 2.51 | 2.53| 2.54
Ordnance and accessories. .............. 109.47 (115.92 [117.18 1117.88 40.1 41.4 | 41.7 41.8 2.73 2.80 | 2.81 2.82
Lumber and wood products............. 69.94 | 81.41 | 77.81 | 76.24 [ 37.6 | 40.5| 39.3 | 38.7 1.86 | 2.01 1.98 | 1.97
Furniture and fixtures.................. 75.43 | 80.12 | 79.93 | 81.51 39.7 41.3 41.2 41.8 1.90 1.94 1.94 1.95
Stone, clay, and glass products ...... 90.39 | 97.88 | 96.93 | 94.00 39.3 41.3 40.9 40.0 2.30 2.37 2.37 2.35
Primary metal industries,...oooooennne... 104.90 [119.29 |118.99 (120.29 37.2 40.3 40.2 40.5 2.82 2.96 2.96 2.97
Fabricated metal products. Ceerereeaee 96.68 {102.75 |104.08 [104.33 39.3 41.1 41.3 41.4 2.46 2.50 2.52 2.52
Machinery except electrical . ............ 103.46 1109.03 1109.45 (111.19 40.1 41.3 41.3 41.8 2.58 2.64 2,651 2.66
Electrical machinery......... . e ] 91.49 | 96.05 | 96.93 | 97.58 39.1 40.7 40.9 41.0 2.34 2.36 2.37 2.38
Transportation equipment..............J111.60 1117.29 (124,70 (122.25 40.0 41.3 43,0 42.3 2.79 2.84 2.90 2.89
Instruments and related products........ 92.90 | 98.64 | 99.36 | 99.36 39.2 | 41.1 1 41.4] 41.4 2.37 2,40 ] 2.40§ 2.40
Miscellaneous manufacturing industries. ..} 72.96 | 76.78 | 77.57 | 77.41 38.0 40.2 | 40.4 | 39.9 1.92 1.91 1.92 1.94
Nondurable g00ds.....ovvviveineriini.. ...] 79.84 | 84.77 | 84,99 | 85.17 | 38.2| 39.8| 39.9| 39.8| 2.09| 2.13}| 2.13| 2.14
Food and kindred products ....... P 87.10 | 89.84 | 89.57 | 89.95 | 40.7 | 41.4 40.9 ) 40.7| 2.14 | 2.17 ] 2.19 | 2.21
Tobacco manufactures. ......covvevnnuen 68.03 | 69.36 | 68.94 | 72.13 | 39.1 | 40.8| 38.3 ] 39.2| 1.74| 1.70| 1.80) 1.84
Textile-mill products............. P 61.34 | 67.08 | 68.48 | 68,31 38.1( 40.9 ] 41.5| 41.4] 1.61 1.64 | 1.65} 1.65
Apparel and other finished textiles. .. . 60.14 | 60.62 | 59.76 | 33.2 | 35.8| 36.3 | 36.0| 1.59}| 1.68( 1.67| 1.66
Paper and allied products, .....coovnvnen . 101.91 [102.15 |101.67 | 41.0 | 43.0| 43.1 | 42.9] 2.30 [ 2.37 | 2.37 | 2.37
Printing, publishing and allied industries..J103.36 |105.71 {105.71 {107.86 | 38.0 | 38.3 | 38.3 | 38.8| 2.72| 2.76 | 2.76 | 2.78
Chemicals and allied products..... ver...]103.38 [108.58 |109.52 {108.99 | 40.7 | 41.6 | 41.8 | 41.6 | 2.54 | 2.61 | 2.62 | 2.62
Products of petroleum and coal.........J118.73 |125.93 {126.16 |123.52 | 40.8 | 41.7 | 41.5| 40.9 | 2.91 3.02}1 3.04( 3.02
Rubber products. .... P 91.96 | 98.49 |100.36 |101.26 | 38.8 | 40.7 | 41.3| 41.5| 2.37 | 2.42| 2.43| 2.44
Leather and leather products.... ........ 58.35 | 62.76 | 64.81 | 65.49 | 35.8| 36.7| 37.9 | 38.3 1.63 | 1.71 1.71 1.71
? Preliminary. NotEe.—~Data are for production and related workers.

t Data include figures for Alaska and Hawaii.
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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

States New zgé]i Cleve- | Rich- At- Chi-~ St. Minne-] Kansas San

Boston York phia land | mond | lanta | cago | Louis | apolis | City Dallas Egé?;

Year or month

SALES!

184 178 200 175 221 | 2273 181 176 179 | »196 | »218 | #210

? Preliminary. r 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 Sales! | Stocksl | stand- | el}et-s 2 oﬁ:‘l',vs 3 Out- plus
(total end ing (tgtal (total | Stocks | stand- | out- Re-
fo:;h ) of 1) ?rdgrs;_ for for igg stand- ceipts
mon mont end of orders ing
month) month) | month) orders
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 1,1 388 410 412 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 i.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 1.1 4.3 1.0
7586 1,744 481 7651 7549 3.0 .8 3.8 1.1
932 1,339 331 536 388 1.4 .4 1.8 .6
370 1,316 436 347 452 3.6 1.2 4.7 9
348 1,368 474 400 438 3.9 i.4 5.3 1.1
479 1,459 441 570 537 3.0 .9 4.0 1.2
431 1,502 387 474 420 3.5 .9 4.4 1.1
476 1,475 419 449 481 3.1 .9 4.0 .9
467 1,389 619 381 581 3.0 1.3 4.3 .8
389 1,376 689 376 446 3.5 1.8 5.3 1.0
466 1,470 650 560 521 3.2 1.4 4.5 i.2
475 1,576 654 581 585 3.3 1.4 4.7 1.2
529 1,708 645 661 652 3.2 1.2 4.4 1.2
630 1,777 556 699 610 2.8 .9 3.7 1.1
? Preliminary. 7 Revised. 3 Derived from receipts and reported figures on outstanding orders,
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the

States, They are the actual dollar amounts reported by a group of de-  month to sales during the month, The final ratio is based on totals of
partment stores located in various cities throughout the country. In 1960, sales and receipts for the month.

sales by these stores accounted for about 45 per cent of estimated total Note.—For description and monthly figures for back years, see
dega.ru:nent store sales. BULLETIN for October 1952, pp. 1098-1102,

Derived from the reported figures on sales and stocks.

MERCHANDISE EXPORTS AND IMPORTS

[Bureau of the Census. In millions of dollars}]

Merchandise exports excluding

i 1 ; © L
Merchandise exports military-aid shipments2

Merchandise imports3
Period

1959 1960 1961 1959 1960 1961 1959 1960 1961

1,561 | 1,647 | 1,287 | 1,484 | 1,530 | 1,154 | 1,143 | 1,124
1576 | 1,672 | 1,182 | 1,497 1,119 | 12 ;
1,749 1,934 1,378 1,632 1,889 1,295 1,378 1,231
1,818 | 1,706 | 1,345 | 1,703 | 1 1221 | 1)261 | 1.042
1,804 | 1,744 | 1,418 | 1,710 | 1671 264 | 1262 | 1,195
1,737 | 11699 | 1.3 1 1.6 1,370 | 1,307 | 1.220
1,699 | 1,637 | 1,356 | 1.629 | 1.558 250 | 1150 ;
1,600 | 1,670 | 1,313 | 1,547 | 1,508 | 1,188 | 1.220 | 1.234
1,610 | 1,631 | 1,407 | 1,357 | 1)557 | 1305 | 1,160 | 1.176
, 1,890 | 1399 600 | 1817 | 1,202 | 1,157 :
10797 | 1818 | 1,380 | 1,724 { 1,756 | 1,283 | 1,161 | 1.320
1797 .00 1,580 | 1,743 |.....0.. ; 1,157 |00

18,704 | 19,048 | 14,816 | 17,810 | 18,285 | 13,741 | 13,497 | 13,196

1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus
2 Department of Defense shipments of grant-aid military equipment entries into bonded warehouses.
and supplies under Mutual Security Program.
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CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families; 1947—49 = 100}

Housing
Read. { Other
All | goods Ap- | Trans-| Med- | Per- ing | goods
Year or month items Gas | Solid | House-| House- alr)el porta- | ical sonal and and
Total | Rent | 2nd [ fuels | fur- | hold P tion | care | care |recrea-| serv-
elec- and nish- | opera- tion ices
tricity | fuel 0il | ings tion

1929....... 73.3] 65.6 4

55.31 41.6 3.6

62.9 | 52.2 4

76.9 | 68.9 .9 .

114.4 | 112.8 .1 106.6 | 123,91 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112,8 { 108.0 | 118.2
114.8 | 112.6 .51107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.0 | 120.1
114.5 | 110.9 .31 110.7 1 1252 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 } 115.3 | 106.6 | 120.2
116.2 | 111.7 7| 111.8 | 130,7 | 103.0 | 122.9 | 105.5 | 128.7 | 132.6 | 120.0 { 108.1 | 122.¢
120.2 | 115.4 2| 113.0 | 137.4 | 104.6 | 127.5 | 106.9 | 136.0 | 138.0 | 124.4 | 112.2 | 125.5
123.5 | 120.3 71 117.0 | 134.9 | 103.9 | 131.4 | 107.0 | 140.5 4| 128.6 | 116.7 | 127.2
. veeenad ] 1246 ] 118.3 .71 119.9 | 136.6 | 103.9 | 134.3 | 107.9 | 146.3 | 150.8 | 131.2 | 118.6 | 129.7
1960......00000eveevne... . 126.5 | 119.7 .8 124.8 | 135.6 | 104.2 | 137.4 | 109.4 | 146.2 | 156.2 | 133.3 | 121.5 | 132.2
1960—NOV. .o vuvernnnan L1274 1211 .71 125.7 | 136.3 | 104.0 | 138.3 | 110.7 { 146,5 | 157.9 | 133.9 | 122.5 | 132.7
DeCo.oviennnnnna.. f 127.5 | 121.4 .8 ] 125.6 | 137.0 | 103.9 | 138.3 | 110.6 | 146.5 | 158.0 | 133.7 | 122.3 | 132.7
121.3 .9 | 125.9 | 139.6 | 103.6 | 138.3 | 109.4 | 146.2 | 158.5 | 133.7 | 122.2 | 132.6
121.4 .11 125.9 | 141.3 | 103.7 | 138.3 | 109.6 | 146.2 | 159.4 | 133.8 | 122.7 | 132.6
121.2 1] 1259 | 141.3 | 103.9 | 138.5 | 109.8 | 145,7 | 159.6 | 133.6 | 123.4 | 132.6
121.2 .31 125.8 | 139.9 | 103.8 | 138.7 | 109.5 | 145.8 | 159.9 | 133.8 | 124.1 | 132.6
120.7 .4 | 126.2 | 136.5 | 103.5 { 138.7 | 109.6 | 146.6 4| 133.8 | 123.9 | 133.1
120.9 .51 126.3 | 135.6 | 103.9 | 138.9 ] 109.6 { 147.7 | 160.9 | 133.9 | 123.5 | 133.1
122.0 .6 | 125.6 | 135.9 | 103.6 | 139.1 | 109.9 | 148.3 | 161.2 | 134.3 | 124, 133.6
121.2 .6 | 125.6 | 136.9 | 103.2 8 109.9 | 149.3 | 161.4 | 134, 124.4 | 133.6
121.1 .91 125,71 137.2 | 103.8 | 138.9 | 111.1 | 149.4 | 161.7 | 134.3 | 125.0 | 133.8
120.9 .11 125,71 138.4 | 103.6 | 139.2 | 111.4 | 150,3 | 162.3 | 134.0 | 125.4 | 133.8
120.3 144.2 1 125.7 | 139.2 | 103.4 | 139.5 | 111.2 | 150.5 | 162.4 | 134.3 | 125.2 | 133.8

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

Other commodities
Ma- | Furni-| To-
All Tex- . Fuel ) Non-
Farm | Proc- ; Hides, Chem- Lum- | Pulp, chin- | ture | bacco
\::(%t?: r;%[:tlli- prod- | essed p:-g?j. skins, rez}:?ed icals I};é': ber | paper, Ma;tgls ery | and tzllel:ic prod- | Mis-
ties | Uets | foods | poian | uets |, @nd [olq | and o o0 | and |oand foooo, i and | other | jo o] ucts | cella-
leather| P! altied wood | allied mo- |house~ an neous
and ucts, prod- prod- eral
ap- prod- and prod- ucts prod- | prod- ucts uv:-al cllmold prod bxl:;tetled
ucts ucts ucts ucts prod- | dura- Ve
parel power ucts | bles ucts erages
110.1] 97.0] 104.6| 114.0f 97.3| 98.5{ 109.5| 105.7| 125.0{ 120.2| 116.1] 126.9( 123.0| 114.2{ 118.2| 115.7| 97.8
110.3] 95.6| 105.3| 114.5] 95.2| 94.2| 108.1| 107.0{ 126.9] 118.0| 116.3| 128.0| 124.6| 115.4] 120.9} 120.6! 102.5
110.71 89.6| 101.7} 117.0] 95.3] 93.8] 107.9| 106.6] 143.8; 123.6] 119.3| 136.6| 128.4| 115.9] 124.2] 121.6; 92.0
114.3] 88.4| 101.7] 122.2} 95.3| 99.3] 111.2| 107.2} 145.8] 125.4] 127.2| 148.4| 137.8| 119.1} 129.6; 122.3] 91.¢
117.6] 90.9| 105.6| 125.6] 95.4] 99.4{ 117.2] 109.5; 145.2| 119.0] 129.6| 151.2| 146.1 122.2| 134.6| 126.1] 89.6
119.2] 94.9] 110.9] 126.0] 93.5| 100.6} 112.7| 110.4| 145.0| 117.7| 131.0| 150.4| 149.8| 123.2| 136.0| 128.2| 94.2
119.5] 89.1] 107.0] 128.2] 95.0| 114.3| 112.7] 109.9| 144.5| 125.8| 132.2| 153.6| 153.0| 123.4| 137.7} 131, 9.5
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
119.61 89.9| 109.1} 127.9] 95.4) 108.5| 116.1{ 110.1] 143.6] 116.9/ 133.1| 152.3] 153.0; 122.6| 137.9} 132.0} 90.6
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
119.9] 89.7| 109.9( 128.1] 94.8; 108.3| 117.2| 109.7| 139.7] 115.7| 132.2| 152.2| 153.5| 122.3| 138.5| 132.1| 95.6
120.0] 90.0| 110.5| 128.11 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.
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.
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 0 97.7
118.71 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
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
118.6] 87.1i 107.5 127.4] 93.9| 111.1| 114.6] 108.9| 139.0{ 117.2| 126.4| 153.2| 153.0] 122.3| 138.4] 132.6| 95.6
118.9] 88.6| 108.1] 127.41 94.2! 113.1]| 114.4] 108.4] 139.4| 115.9] 126.3] 153.6 152.7| 122.1| 138.5]| 132.8] 95.6
118.8] 87.2( 108.1) 127.5 94.4] 113.5| 113.7| 108.1] 139.6| 115.7 129.5] 153,7| 152.7| 122.2| 138.5{ 133 .4 95.6
118.7} 87.1| 108.3| 127.3] 94.7;7114.1| 113.0} 108.0| 139.4| 114.7| 130.4;7153.2| 152.8| 122.2] 138.9| 133.4| r93.4
118.8] 87.5| 107.9} 127.5| 94.8} 113.7| 114.0] 107.9] 138.4| 114.7} 129.9] 152.5| 152.9] 122.3| 138.6} 133.5 97.5
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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
Nov. | Sept. Oct. Nov. Nov. Sept. Oct. Nov.
Farm Products: Pulp, Paper, and Allied Products—Cont. :
Fresh and dried produce 107.5 1 94.9 | "94.5 | 95.4 } Paperboard......... Ceeeaeeseees 122.4 | 122.4 | 122.4
Grains............. 70.3 | 78.0{ 77.9 | 79.3 | Converted paper and paperboard . .14127.3 | 127.3 | 127.3
Livestock and poultry 81.8 77.6 76.9 76.9 Building paper and board...........} 145.4 | 144.8 | 144.8 | 143.9
Plant and animal fibers. 90.8 | 98.7 | 99.4 | 99.3
id mil PN 102.3 | 99.6 {7100.5 | 100.4 |Metals and Metal Products:
Eggs..oovuunan 108.1 | 76.6 | 79.5 | 80.1
Hay and seeds....... J 72.5| 8.0} 79.91 81.3 | Iron and steel..... 168.5 | 170.8 [r170.5 | 169.2
Other farm products...............J 129.1 | 131.2 | 130.1 | 129.4 Nonferrous metals. 135.5 | 136.3 | 134.9 | 134.0
Metal containers....... 153.6 | 156.6 | 156.6 | 156.6
Processed Foods: Hardware............ 174.6 | 176.7 | 176.7 | 176.7
Plumbing equipment........ 130.8 | 133.5 | 133.8 | 133.8
Cereal and bakery products......... 123.1 | 124.3 | 125.1 | 125.2 Heating equipment.........c.ooeuen. 118.4 | 115.2 | 114.8 | 114.3
Meats, poultry, and fish............J] 96.6 | 94.3 | 93.7 | 92.7 Fabricated structural metal produ 133,9 | 131,8 [7131.9 | 131.9
Dairy products and ice cream. ., ,...§ 121.7 | 121.9 { 123.6 | 123.8 | Fabricated  nonstructural  metal
Canned, frozen fruits, and vegetables..| 109.4 | 107.3 [7108.0 | 108.1 products........... etesseseanns 146.7 | 150.8 | 150.4 | 150.6
Sugar and confectionery............| 117.4 { 112.8 | 112.6 | 113.0
Packaged beverage materials. ....... 140.9 | 138.6 | 136.0 | 136.4 (Machinery and Motive Products:
Other processed foods........... ...] 102,8 ] 102.3 | 101.4 | 99.6
Agricultural machinery and equip-
Textile Products and Apparel: MENE. Lt vvrnvareoarocoscssoaans 148.2 | 148.7 | 149.0 | 149.4
Construction machinery and equip-
Cotton products.......oevevvennn.. 91.7 1 91.0 | 91.6 | 91.8 MENt. . oveiernueunneeeseeonenen 177.3 | 178.5 | 178.5 | 178.6
Wool products. ...... ceveraane ....0 101.3 | 102.1 [r101.6 | 101.6 Metal working machinery,.......... 182.1 | 182.1 |r183.1 | 183.6
Synthetic textiles...o.veveeiine.....] 78.2 | 75.1 75.1 75.5 General purpose machinery and
Silk products.....oeeveveeieeen.... 1259 | 136.2 | 133.3 | 132.9 equIpmMent........ocvveniesennes 166.3 | 166.3 |r165.5 | 165.9
Apparel.........oiiiiiiinian. ....] 101.0 | 100.7 | 100.8 | 100.8 Miscellaneous machmery [P 150.7 | 152.0 | 152.0 | 152.4
Other textile products.eeuieeennn. . 921 90.5 94.7 92.9 Special industry machinery and equip-
ment (Jan, 1961=100)............0....... 100.6 |7100.7 | 100.7
Hides, Skins, and Leather Products: Electrical machinery and equip-
MENt. s st evtennneesesoconsssnns 152.4 | 150.4 |r151.1 | 151.1
Hides and skins..........coevuunn. 65.8 | 82,5 82.2] 79.6 | Motor vehicles..oo.vvnvesanuiesnns 140.5 | 140.3 [r140.0 | 139.9
Leather.............covvvnvennne. ] 97.1 1 107.6 § 109.3 | 108.6 Transportation equip., R. R.rollmg
Footwear. ........ teeeserovene.a g 132,51 133.9 {7134.7 | 134.8 stock (Jan. 1961=100)...........L...... 100.3 {100.5 | 100.5
Other leather products............. 104.2 | 105.4 [7105.2 | 105.5
Furniture and Other Household Dura-
Fuel and Related Products, and Power bles:
Coal....... Cerererieetabereneanas 123.0 | 120.1 | 120.8 | 121.2 [ Household furniture. .... 7] 126.7 |r127.0 | 127.3
L 170.4 | 170.4 | 170.4 | 170.4 | Commercial furniture .. L1 156.7 ) 156.7 | 156.7
Gas fuels (Jan 1958=100). . 120.2 | 116.9 | 119.4 | 119.4 | Floor cOVering. ......cocveeuucenas .2 17129.3 [7129.0 | 129.1
Electric power (Jan. 1958= 100) .e..] 102.4 | 102.4 | 102.5 | 102.6 { Household appliances..............] 100.6 [ 99.8 | 99.9 | 99.8
Crude petroleum and natural gasoline.] 126.8 | 127.2 | 127.4 | 127.4 | Television, radios, phonographs.....] 90.5 | 88.3 | r87.9 88.0
Petroleum products, refined.........} 119.1 | 115.1 | 113.3 | 115.0 | Other household durable goods......J 156.6 | 157.2 | 157.3 | 157.4
Chemicals and Allied Products: Nonmetallic Mineral Products:
Industrial chemicals ......o0v0uu... 123.5 | 120.6 | 120.3 | 120.3 Flat glass,........ verveserereens..q 132,41 130.3 | 130.3 | 130.3
Prepared paint....... A 128.4 | 132.4 ) 132.2 | 132.2 Concrete ingredients. . ....oev00... f 142.1 | 142.4 | 142.5 | 141.6
Paint materials............... 104.8 99.9 | 100.0 | 99.3 Concrete productS. ....coeueeeeeenes 131.0 | 131.4 | 131.5 | 131.2
Drugs and pharmaceuticals. ........] 92.8 90.7 90.8 91.0 Structural clay products. ...... 162.3 61.9 |r162.1 | 162.0
Fats and oils, inedible. ......o0uue ] 48.9 | 487 | 47.0 | 46.0 | Gypsum products.......cceuee .. 133.2 ] 137.3 | 137.3 | 137.3
Mixed fertilizers, . ....oovevennsie..f 112.1 | 114.4 | 113.6 | 114.2 Prepared asphalt roofing......ceee... 106.6 | 114.2 | 120.4 | 120.4
Fertilizer materials..........00.....] 111.9 | 110.2 | 111.9 | 112.3 Other nonmetallic minerals.........} 133.6 | 133.2 | 133.2 | 133.1
Other chemicals and products....... 107.4 | 105.3 | 105.3 | 105.3
Tobacco Products and Bottled Bevy-
Rubber and Products: erages:
Crude rubber. .o vvevvnveveninnnas 140. 139.1 | 137.8 | 134.7 CigaretteS.....coovvuns ereaeenas L..f134.8 1 134.8 | 134.8 | 134.6
Tires and tubes.......... veveveeasl] 141.3 [ 1383 [ 138.3 | 137.0 | Cigars........cvevuvaerss .} 106.5 | 106.5 | 106.5 | 106.5
Other rubber products............ ..} 146.8 | 141.0 | 141.0 | 141.1 Other tobacco products 155.7 | 157.8 | 157.8 § 157.8
Alcoholic beverages.. .. J12101 ) 121.2 | 12101 | 1214
Lumber and Wood Products: Nonalcoholic beverages........... ..j 171.4 | 180.5 | 180.5 | 180.5
Lumber,......coovievinneiinnnes 11 115.3 171114,5 | 114.3 | Miscellaneous :
Millwork . . . .8 | 132.4 | 132.4 | 132.2
Plywood.... .1 93.7 | 90.9 | 91.6 | Toys, sporting goods, small arms,,..{ 118.6 | 119.6 | 119.9 | 119.9
Manufactured animal feeds......... 66.8| 74.2 | 71.01 76.8
Pulp, Paper, and Allied Products: Notions and accessories............ 96.4 | 96.2 | 96.2 96.2
Jewelry, watches, photo equipment...f 110.9 | 111.9 |r112.0 | 112.2
Woodpulp. ....ovviniiniennnnnn. 121.2 { 114,4 | 114.4 | 114.4 Other miscellaneous.,.oovevvenoennn 132.1 | 132.8 | 133.0 | 133.3
Wastepaper............ P 77.4 76.6 | 100.2 86.9
Paper. ......ocoevvunnn [ 145.7 | 145.3 | 145.4 | 145.4

 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
1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
3 4 1 2 3

Gross pational product...........o.oouuue 104.4] 56.0] 125.8| 284.6| 419.2| 442.8] 444.5| 482.8| 504.4| 505.1| 504.5| 500.8| 516.1; 525.8

Personal consumption expenditures.......... 79.07 46.4] 81.9! 195.0| 269.9| 285.2| 293.2} 314.0| 328.9| 329.7| 332.3| 330.7| 336.1| 341.0

Durable goods 9.2y 3.5] 9.7t 30.4| 38,5 40.4| 37.3] 43.5| 44.3] 43.4| 43.8/ 39.4 42,0/ 42.3

Nondurable goods. ... 37.7] 22,3} 43.2} 99.8] 131.4] 137.7] 141.6| i47.3] 152.4f 152.7] 153.1} 153.7| 154.1| 156.2

SEIVICES, vt v vt it 32,11 20.7] 29.0f 64.9] 100.0] 107.1] 114,3] 123.2| 132.2( 133.6] 135.4| 137.5| 139.9| 142.4

Gross private domestic investment........... 16.2) 1.4 18.1| 50.0| 67.4; 66.1 56.6] 72.4| 72.4| 70.5| 65.6| 59.8 68.8) 73.2

New construction. .. ......voveveeeennas 8.7 1.4 6.6] 24.2| 35.5| 36.11 35.5| 40.2| 40.7| 40.4| 40.7( 39.6| 41.3] 42.7

Residential, nonfarm. 3.6 S50 3,51 1401 17.7( 17.0] 18.0f 22.3] 21.1] 21.0| 20.5] 19.3| 20.6] 22.1

L 5.1 1.0 3.1 10.1] 17.8] 19.0] 17.4} 17.9] 19.6| 19.4| 20.2| 20.4| 20.7| 20.6

Producers’ durable equipment. 5.9 1.6 6.9 18.9| 27.2| 28.5| 23.1f 25.9] 27.5| 27.7 6.7 24.2| 24.7| 26.0

Change in business inventories 1.7) —1.6] 4.5 6.8 4.7 1.6] —2.0 6.3 4.2 2.4 —1.9{ —4.0 2.8 4.5

Nonfarmonly.......coouenn 1.8 —1.4] 4.0/ 6.0 5.1 .8 —2.9] 6.2 4.0 2.0 —-2.2{ —4.3] 2.4 4.1

Net exports of goods and services. . .8 21 1.1 6 2.90 4.9 1.2 =.7 L300 3.00 5.1 5.3 3.9, 2.6

Exports........oovuens ver 7.0 2.4 6.0 13.1 23.1| 26.21 22,7} 23.1] 26.7| 26.8/ 27.6; 27.6{ 26.4| 27.0

Imports. . 6.3f 2.3 4.8] 12.5| 20.2| 21.3] 21.5| 23.8 23.6| 23.8 22.4| 22.3] 22.5| 24.3

Government purchases of goods and services. . 8.5 8.0 24.8) 39.0| 79.0; 86.5| 93.5/ 97.1| 100.1| 101.9| 101.6| 105.0| 107.3] 109.0

Federal,.....cvooiiviniiiviniiiianins. 1.3) 2.0| 16.9| 19.3| 45.7} 49.7| 52.6| 53.5| 52.9 54.0| 53.0| 54.7| 5.66] 57.4

National defense,.........ovvuevinnnen 1.3 2 0{ 13.8| 14.3] 40.4] 44.4| 44.8] 46.2| 45.5| 45.4| 45.7] 47.2| 48.8] 49.0

T PN . . 3.2| 5.21 5.7 5.71 8.3 7.8, 8.0 9.1l 7.9¢ 8.0 8.3 8.9

Less: Government sales. .....ooevunn.. .0 .0 .0 .1 .3 4 .5 .5 .6 .6 .6 .5 . .6

Stateand local.........oovvvuvnnnennnn 7.2 6.0 7.8 19.7| 33.2| 36.8) 40.8] 43.6| 47.2| 48.0] 48.6| 50.3| 50.6] s51.6
Addendum: Gross national product in con-

stant (1954) dollars. .....covinvvnnnenn. 181.8( 126.6| 238.1| 318.1| 400.9| 408.6] 401.3| 428.4| 440.8] 440.2| 438.4| 433.2| 445.5| 451.8

NATIONAL INCOME, BY DISTRIBUTIVE SHARES

[Department of Commerce estimates; in billions of dollars]

Quarterly totals

Annual totals at seasonally adjusted annual rates
- 1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
3 4 1 2 3
National income. .. ......ovviviniiiaa,.. 87.8| 40.2] 104.7| 241.9| 350.8] 366.9| 367.4| 399.6| 417.1) 419.0| 416.5/ 412.2} 426.0] 434.3
Compensation of employees................ 51.1| 29.5| 64.8| 154.2| 242.5| 255.5| 257.1| 278.4| 293.7| 296.0 294.0| 292.6/ 300.2| 306.2
Wages and salaries 50. 29.0| 62.1| 146.4| 227.6| 238.5; 239.8| 258.5| 271.3| 273.2| 271.3| 270.1| 277.3| 282.7
TVate..o.ovvnninnn 45.5| 23.9| 51.9| 124.1] 189.6| 198.4] 196.6| 213.2| 223.0| 224.2] 221.6| 219.7| 226.0( 230.7
Military............. .3 3 1.9/ 5.0, 9.7 9.6/ 9.8 9.9 9.9 9.9 10.0f 10.1| 10.1] 10.2
Government civilian 4.6 4.9 8.3] 17.3; 28.4| 30.5] 33.5] 35.4| 38.5] 39.1] 39.7| 40.3| 41.2] 41.9
Supplements to wages and salaries......... .7 S 2.7) 7.8 14.9) 17,01 17.3] 20.0F 22.4| 22.7] 22.7| 22.5| 22.9| 23.4
Employer “contributions for social in-
SUFANCE . v avsvererueronnssnseencnns .1 .1 2.0f 4.0 6.8 7.8 8.0f 9.7| 11.5| 11.8| 11.5] 11.7] 12.0{ 12.2
Other labor income..........cooevunnen .6 4 N 3.8 8.1 9.1 9.4/ 10.3] 10.9| 10.9| 11.2} 10.8] 10.8] 11.2
Proprietors’ income. . ...........ooiiii... 14.8) 5.6| 17.4{ 37.5| 43.7| 44.5| 46.1| 46.3] 48.2| 48.7| 49.0 48.9| 49.2| 49.2
Business and professional. .............. 8.8 3.2{ 10.9| 23.5| 32.1] 32.7f 32.5| 35.0| 36.2| 36.3| 36.3] 36.0] 36.3] 36.6
E:3 ¢ ¢ N 6.0) 2.4/ 6.5 14.0| 11.6] 11.8] 13.5 11.3| 12,0 12.4| 12,7} 12.9] 12.9| 12.8
Rental income of persons. ................. 5.4 2.0 3.5 9.0/ 10.9) 11.9 12.2{ 11.9{ 11.7} 11.7] 11.7] 11.5} 11.5 11.§
Corporate profits and inventory valuation
adjustment, .......o.ciiiiii il 10.1] —2.0( 14.5| 35.7| 42.0] 41.7| 37.2| 46.4] 45.1| 44.1] 42.9| 40.0{ 45.5! 47.0
Profits before tax. 9.6 2| 17.0f 40.6| 44.7| 43.21 37.4| 46.8] 45.0| 43.2] 42.6] 39.6] 45.21 47.2
Profits tax Habili 1.4 L5 7.6f 17.91 21.2| 20.9| 18.6| 23.1; 22.3} 21.4| 21.1| 19.6{ 22.4| 23.3
Profits after tax 8.3 —.4 9.4| 22.8/ 23.5| 22.3| 18.8| 23.7| 22.7| 21.7| 21.4] 20.0] 22.8] 23.8
Dividends 5.8/ 2.1 4.5 9.2| 12.1| 12,6} 1i2.4| 13.4] 14.1] 14.1} 14.3] 14.2| 14.2 14.3
Undistributed profits 2.4 —2.4| 4.9/ 13.6] 11.3] 9.7{ 6.4 10.3| 8.6; 7.6/ 7.2 5.8 8.6 9.5
Inventory valuation adjustment.......... .5 —-2.1} —-2.5| -5.0f -2.7] —1.5 —-.3] -.5 .0 .9 .3 4 3 -2
Netinterest.,......coovvievneinevnnen.in 6.4 5.0f 4.5 5.5/ 11.7] 13.4| 14.8] 16.6| 18.4| 18.6/ 18.9] 19.2| 19.6| 20.2

Note.—For explanation of series see U. S. Income and Output (a supple-
ment to the Surve}i of Current Business for 1959) and the Survey of Current

Business, July 1961,



RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

NATIONAL PRODUCT AND INCOME

[Department of Commerce estimates; in billions of dollars}

97

Quarterly totals
Annual totals at seasonally adjusted annual rates
It 1960 1961
1929 | 1933 | 1941 | 1950 | 1956 | 1957 | 1958 | 1959 | 1960
3 4 1 2 3
Gross national product. . .................. 104.4| 56.0{ 125.8| 284.6| 419.2] 442.8| 444.5| 482.8| 504.4| 505.1| 504.5| 500.8 516.1| 525.8
Less: Capital consumption allowances...... 8.6 7.20 9.0 19.1} 34.4] 37.4| 38.6] 40.8| 43.1] 43,2 43.7| 44.2| 45.0| 45.5
Indirect business tax and nontax lia-

Bility. oottt 7.0 7.1 11.3| 23.7; 35.7| 38.2} 39.3] 42.7| 45.6| 45.5| 45.9] 45.7] 46.4] 47.5
Business transfer payments.......... .6 7 .5 .8 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Statistical discrepancy............... .3 .9 4 -7 —2.4] —.6] —1.5] —1.7| —2.6| —4.0{ —2.9| —2.6{ —1.7] —1.5

Plus: Subsidies less current surplus of gov-

ernment enterprises. .............. —.1 .0 .1 .2 9 1.0 1.1 4 .5 .5 .5 .5 1.4 1.8
Equals: National income................... 87.8] 40.2| 104.7| 241.9{ 350.8| 366.9| 367.4| 399.6| 417.1] 419.0| 416.5| 412.2( 426.0| 434.3
Less: Corporate profits and inventory valua-

tion adjustment, .........ouvenn.. 10.1] —2.0| 14.5| 35.7| 42.0] 41.7| 37.2] 46.4] 45.1] 44.1] 42.9| 40.0] 45.5| 47.0
Contributions for social insurance. ... .2 3 2.8 6.9 12.6] 14.5| 14.8f 17.6| 20.7| 21.1] 20.8| 21.2] 21.7] 22.0
Excess of wage accruals over disburse-

IETIES. oo v s vevneennensvnonnennnn .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0

Plus: Government transfer payments .9 1.5 2.6 14.31 17.2] 20.1| 24.5| 25.4] 27.3| 27.5| 28.8 30.1] 31.0{ 31.6
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 7.7 7.5 7.3 7.2
Dividends. ... oovviiinninaan 5.8 2.1 4.5 9.2f 12.1] 12.6] 12.4| 13.4] 14.1] 14.1} 14.3] 14.2] 14.2| 14.3
Business transfer payments. .6 i .5 .8 1.6 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8

Equals: Personal income,.................. 85.8) 47.2| 96.3| 228.5! 332.9| 351.4; 360.3| 383.3| 402.2| 405.1) 405.4] 404.7| 413.2| 420.3

Less: Personal tax and nontax payments. .. .. 2.6 1.5 3.3t 20.8] 40.0| 42.6] 42.3| 46.0| 50.4] 50.8| 50.5\ 50.3} 51.4f 52.5
Federal........covvvnvininnnnnnnn, 1.3 .51 2.0 18.2| 35.2| 37.3| 36.6| 39.6| 43.2] 43.5| 43.1f 42.6/ 43.6| 44.5
State and local.....vvvveiiiannnnn, 1.4/ 1.00 1.3 2.6 4.8 5.3 57 6.4 7.2 7.3 7.4 1.7, 7.8 8.0

Equals: Disposabl 1l income. ........ 83.1| 45.7| 93.0] 207.7| 292.9| 308.8| 317.9| 337.3| 351.8| 354.4{ 354.9| 354.3| 361.8| 367.8

Less: Personal consumption expenditures...] 79.0[ 46.4| 81.9| 195.0{ 269.9| 285.2| 293.2| 314.0! 328.9| 329.7| 332.3| 330.7| 336.1| 341.0

Equals: Personal saving................... 4.2 —.6| 11.1} 12.6| 23.0| 23.6] 24.7| 23.4| 22.9| 24.6| 22.7| 23.7| 25.8{ 26.8

Addendum: Disposable personal income in

constant (1954) dollars.............ouvuu 134.9] 102.1} 175.1] 231.0| 286.9| 293.8| 296.3| 310.6| 319.0| 321.0| 320.1] 318.4] 324.8; 329.0
PERSONAL INCOME
[Department of Commerce estimates; in billions of dollars]
1960 1961
Item1 1959 | 1960
Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.?
Total personal income.............. 383.3| 402.2| 406.0| 404.0| 403.6| 403.1| 407.3| 409.8| 413.2| 417.3| 421.2] 419.4| 421.1| 425.2] 429.0
Wage and salary disbursements. ...... 258.5| 271.3] 271.5| 269.6| 269.6| 269.5| 271.1| 274.6| 277.2| 280.7| 282.3| 282.8| 284.0| 286.4| 288.8
Commodity-producing industries.. .} 107.2| 110.4] 108.3| 106.2} 106.2] 105.6| 106.5] 109.1| 110.5} 112.7| 113.2| 112.9| 112.9] 114.1] 115.5
Manufacturing only............ 84.7| 87. 85. 84.0] 83. 83.5| 84 86.11 87.6] 88.91 89.3| 89.0{ 88.8] 89.9| 91.2
Distributive industries .. 68.2( 71.8 72.0f 71.8} 71.8] 71.8] 71.8f 72.3| 72.9| 73.5| 74.0] 74.2] 74.7| 74.8{ 74.6
Service indistries,............ .| 37.7| 40.7] 41.51 41.7) 41.6] 41.7] 42.1] 42,3 42.5| 42.9{ 43.3] 43.6] 44.0{ 44, 4.7
GOVernment. . ..o...ooveneanennss 45.3| 48.4] 49.7) 49.8) 50.0| 50.4| 50.7| 51.0f 51.3] S5t.6] 51.8; 52.1] 52.4; 53.1] 54.0
Other labor income................ 10.3] 10.9] 11.2| 11.3{ 1.0/ 10.7, 10.6] 10.7\ 10.8f 1f.0| 11.1] 11.2] 11.2} 1.4 11.3
Proprietors’ income. ...........oooes 46.3] 48.21 49.2] 48.9| 48.9] 48.7| 49.0| 49.0| 49.1| 49.4| 49.5| 49.4| 49.5| 50.5| 51.4
Business and professional......... 35.0] 36.2] 36.4/ 36.0| 36.0| 35.8 36.0{ 36.1] 36.3} 36.4| 36.6| 36.6| 36.8 37.0] 37.2
Farm..oooiiiiiiiiininenienenas 11.3) 12,00 12.8] 12.8| 12.8; 12.9; 13.0] 12,9 12.9] 13.0] 12,9 12.8] 12.7] 13.5, 14.2

Rental income.......ooovvnivunns 1.9 11.7] 11.7) 11.6] 11.6| 11.5 11.4] 1.5 11,5 11,5 11,5 11.5] 11.5] (1.5 11.3

Dividends.........ooiviuinnenns 13.4f 14.1] 14.4) 14.1] 14.2] 14.2] 14.2] 14.2] 14.2| 14.3| 14.3] 14.3] 14.4] 14.5] 14.7

Personal interest income,........... 23.6| 26.2 26.7| 26.7) 26.8| 26.8] 26.8 26.8 27.0{ 27.1] 27.2) 27.4] 27.5 27.7] 21.9

Transfer payments. .....oveveiuess 27.2f 29.1} 30.7| 31.0] 3i.1} 31.1| 33.7] 32.5| 33.0| 33.0| 35.2| 32.5| 32.7] 33.1f 33.3

Less: Personal contributions for

social insurance 9.8 9.8 10.0| 10.1
Nonagricultural income 402.4| 494.1) 407.2{ 410.3
Agricultural income........vvi0n.n. 15.3| 16.1] 16.9| 16.8) 16.8| 16.9| 16.9| 16.9; 16.8] 17.1| 17.2] 17.0] 17.0] 18.0; 18.8

2 Preliminary.

1 Monthly data are seasonally adjusted totals at annual rates.

Note.—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,



TABLE 1, SUMMARY OF FLOW-OF-FUNDS ACCOUNTS FOR THIRD QUARTER, 1961»
[In billions of dollars)

Sector

Transaction
category

Conguimer
and non-
profit
sector

Nonfinancial business sectors

Government sectors 2

Financial sectors N
Rest-of- All Dis- Natl,

Non-

1
Farm corporate!

Corporate

Federal

warld crep- o
Finance sector sectors ancy? s’;;ﬁ‘g

6 .
n.e.c. invest-
ment?,8

Savings

State Commercial | :
institutions 4

and local banking Insurance

B ome soooRN<Xg<d H2 ROWO ZZ DR S ~Igh m U Qwp

=

Grosssaving22.............0
Capital consumption!2 ..... ..

Net saving (A—B).........

Gross investment (E4J)2......

Private capital expenditures

(net of sales)!3...........
Consumer durable goods. ..
Nonfarm resident. constr.14,
Plant and equipment.......
Change in inventoriesi5. . ..

Net financial invest, (K—L)...

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

Gold and Treas. currency!8.
Dem. dep. and currencyi?, ,

Fixed-value redeem. claims, .
Time deposits20,,.......
Savings shares?l.........
U. S. savings bonds??, ...

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

Credit and equity mkt. instr..
Federal obligations?s. ...
State and local obligations.
Corp. and foreign bonds. .
Corporate stock.........
1- to 4-family mortgages. .
Other mortgages........
Consumer credit.........
Security credit?s.........
Bank loans n.e.c.27......
Other loans?8,,.........

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

Proprietors’ net invest. in
noncorporate businesst, ..

Misc. financial trans.30.....

Sector discrepancies (A —D)31,

g awme

-

-2
Lt i g e Dm0 m

BORO ZB R o ~TOmm

D00 M

=17

—
O MO
B KNI DHRD D DR WD W

i
U
®E<ec

[
[

—1.2]
—-.2

1.8/......0..... 2.4 i

* Less than $50 million.
NoTe.—U=uses of funds; S=sources of funds.

? Preliminary.

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 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 BULLETIN for August 1959,

In Tables 34, 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. 99 and 101.
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FLOW OF FUNDS/SAVING 99

TABLE 2. SAVING AND INVESTMENT

[In billions of dollars]
Quarterly totals
T Annual totals
ransaction category,
e 1959 1960 1961
1956 | 1957 | 1958 | 1959 | 1960 3 4 1 2 3 4 1 2 3»

A Net national saving2........ 41.0| 37.4] 19.21 35.9| 36.9 9.1 6.7 12.1] 11.3 10.1] 3.6 6.9/ 5.2 9.7 A
B Consumer and nonprofit..... 29.4{ 28.6] 26.4| 30.2) 27.8] 8.4 5.8 8.1 5.7 8.4 57 1.1 54 87 B
C Farm and noncorp. business32, .. * * * ¥ .1 ~1.5] 3.9 -1.2 —.1} —.7 2.0f —.6 —1.5% —.7 C
D Corporate nonfinancial business. . 5.9 5.31 3.1 11.4 6.1 3.2 2.9 2| 1.4 2.6f 2.0l —1.00 1.9/ 34 D
E Federal Government2.....,.....} 5.9 3.6/ -8.2| —5.0{ 3.8/ —2.0| —5.0| 4.0f 4.77 —.6] —4.3] 1.1 .51 —1.8 E
F State and local government2.....] —3.0| ~3.6| —4.9] —4.,1} —5.0f —.8 —.8] -—.6| —1.2{ ~1.6{ —1.6| —1.2| ~1.8] ~2.0 F
G Financial sectors. ...evuan. . 2.9 3.5 2.8 3.5 4.2 1.9 -.1 1.7 .6 1.9 * 1.5 .7 20 G
H Capital consumptioni2.......... ..} 67.4] 73.2| 75.6| 79.4| 83.5 20.0| 20.3| 20.5| 20.7| 21.0| 21.3| 21.4] 21.7| 22,0 H
I Consumer and nonprofit........} 36.9| 40.0| 41.6; 43.5; 45.7( 10.9} 11.1] 11.2) 11.3} 11,5} 11.7] 11.8] 11.9| 12.0 1
J Consumer durable goods......| 33.0| 35.8/ 37.0[ 38.6| 40.4{ 9.7 9.8 9.9/ 10.0] 10.2] 10.3] 10.4 10.5| 10.6 J
K Owner-occupied homes........ 3.3 3.71 4.0 4.3 4.6 1.1 1.1 1.1 1.1 1.2 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. .......... PPN 3.7 3.9 4.0 4.2 4.1 1.1 1.1 1.1 1.0 1.0 1.0 1.0 1.0 i1 M
N Noncorp. nonfinan. business..... 1.5 8.1 8.0 8.3 8.6 2.1 2.1 2.1 2.2 2.2 2.2 2.2 2.2 2.2 N
o Corporate nonfinancial business. .J 19.1| 21.0] 21.9] 23.2; 24.7) 5.8 6.0 6.0 6.2y 6.2 6.3 6.3 6.5 6.6 O
P Gross national saving2.............] 108.4{ 110.6| 94.8 115.4' 120.4| 29.1| 27.1; 32.6] 31.8] 31.0! 24.9 28.3 26.9] 31.6 P
Q Consumer and nonprofit........J] 66.2| 68.6/ 68.0| 73.7| 73.5| 19.4| 16.9] 19.3| 17.0} 20.0| 17.3} 18.9| 17.3, 20.8 Q
R Farm and noncorp. business.....J] 11.3] 12.0] 11.9] 12.4 12.7 1.6 7.0 1.9 3.1 2.5 5.2 2.6 1.8 2.6 R
s Corporate nonfinancial business,.] 25.0| 26.3| 24.9| 34.6| 30.8 9.0f 9.0 6.2f 7.5 8.8 8.3] 5.3 84| 100 S
T Federal Government2........... 5.9 3.6/ —8.2| —5.0 3.8/ -2.0|] —-5.00 4.0 4.7 —.6| —4.3 1.1 50 —-1.8 T
U State and local government2.....] —3.0| —3.6| ~4.9| —4.1| -5.0f —.8 —.8 —.6| —1.2| —1.6/ —1.6] —1.2| —1.8| —2.0 U
v Financial sectors...............} 3.0/ 3.77 3.00 3.7l 4.5 2.0 -—.1] 1.8 2.0 * 1.6 8 2.1 Vv
W  Gross national invesiment2.........[ 107.9| 110.6{ 94.2] 114.2| 117.6; 27.3{ 30.5( 29.9] 30.0| 27.9] 29.8| 24.6| 28.6] 29.2 W
X Consumer durable goods........} 38.5| 40.4] 37.3| 43.5| 44.3] 10.4] 12,5 10.1] 11.5] 10.2} 12,6/ 8.9 10.6] 9.8 X

Y Other gross private domestic fixed
investment.,...............J 62.6/ 64.5| 58.6] 66.1; 68.2| 17.6| 17.4] 15.1] 17.9] 17.7] 17.6] 14.1| 17.4f 184 Y
z Consumer and nonprofit......}] 19.0] 18.1} 18.1| 22.1] 21.51 5.9 6.2 5.3 4.9 5.6 5.7 4.7 4.6 52 Z
a Nonfarm residen. constr.14, . . 16.91 15.6| 1531 19.2] 18.4) 5.1| 5.4 4.6/ 4.2 4.7} 4.9 4.0 3.8 4.2 a
b Plant and equip. (nonprofit).. . 2.0 2.5 2,71 2.9 3.2 .8 .8 .7 7 .9 .8 W7 .8 .9 b
c Farm business............... 3.8] 4.0 4.4 477 421 124 t.0 1.1 1.28 1.1 9 10 1.3 1.7 ¢
d Noncorp. nonfinan. business14, 9.8 9.4 9.0 10.7] 10.8 2.9 2.4 2.2 3.3 2.8 2.5 2.1 3.2 32 d
e Corp. nonfinan, business14,...] 29.31 32.,3] 26.4| 27.9| 30.8 7.4 7.6 6.3} 8.4 8.0 8.2 6.1 8.1 8.1 e
f Financial sectors............. N .8 7 .8 .8 .2 .2 2| .2 .2 .2 .2 2 2 f
g Change in inventories1s,..... 4.7 1.6 —2.0 6.3 4.2 * L 4.6 .5 20 —1.t .8 .3 9 g
b Farm business. ........... N .8 .9 .1 Sl * * .1 .1 B! .1 .1 .1 h
Noncorp. nonfinan. business. .. 2| 21 =2 .9 .9 * —.5 1.3 .1 ¥ -6 .3 * a0
j Corp. nonfinan, business......| 4.9 .6 ~2.6] 5.3 3.1 Al 120 3.2 .4 A =6 .4 2 6 i
k Net financial investment6....... 2.1 4.2 W3 ~1.7 .8 —.8 . .1 S (| .8 .8 .3 1k
1 Consumer and nonprofit......J] 11.5 14.0| 18.8 1t.0] 5.7 2.6/ 2.2 2.4 ~1.6] 3.6/ 1.3 4.0/ 2.0 52 1
m Net acquis. of finan. assets. ..} 26.81 26.¢{ 30.9| 31.6] 21.9 7.6 8.5 4.4 3.6] 7.4 6.5 5.1 6.5 87 m
n Net increase in liabilities.....| 15.3| 12.0| 12.1| 20.6| 16.2| 5.0 6.4 2.0 5.28 3.9 5.1 1.2 4.5 3.5 n
o Farm and noncorp, business...] —2.1] —2.,3| —=2.1} —4.0| —3.5| —2.5| 4.1 —2.7} —1.4[ ~-1.6] 2.2{ —.9] —2.9] -2.5 o
P Net acquis. of finan. assets. .. .4 S L -7 =2 -.3 Y { - 2l =2 3 -4 2 -1 p
q Net increase in liabilities. . . .. 2.5 3.1 3.3 3.3l 3.3] 2.2| —4.00 2.3 1.6 1.4 —1.9 S5 3.0 2.4 «q
r Corp. nonfinan, business......]—13.3} —8.6] —3.6] —3.4} —7.6] ~—.1] —1.7] —4.0] —2.4] —1.1 * 321 —.1 —-.5 r
s Net acquis. of finan. assets. .. 4.4 4.5 11.3] 13.7| 3.3 3.6] 4.4 -2.21 1.1 1.8 2.6 —2.2f 5.0 3.1 s
t Net increase in liabilities.....} 17.7| 13.1) 15.0| 17.0} 10.9| 3.7 6.1 1.8 3.61 2.9 2.6 100 50 35 t
u Federal Government. . ..... 5.9 3.6/ —8.2{ —5.0 3.8} —2.0] ~5.0] 4.0 4.7 —.6f —4.3 1.1 51 —-1.8 u
v Net acquis. of finan. assets. .. 1.6 3.2 1.6] 6.3 3.71 2.6 ~.8 =-.3 4.2 7 1.0 —1.57 2.31 3.5 v
w Net increase in liabilities. ....| —4.3| —.4| 9.7| 11.2| —.1I 4.7 4.2 —4.3] —.4 13| 3.3 —-2.7y 1.9 353 w
x State and local governments, ..} —2.2| ~3.1] —5.2| —4.0] —3.4] —1.4 3 —.5] —1.0] —2.2 3 —-1.2f —.2f -3.0 x
y Net acquis. of finan. assets. .. 2.6/ 3.3 2.5 3.0 2.6 .9 1.3 1.1 A~ 2 1.3 .9 1.5 -5 vy
z Net increase in liabilities. .. .. 4.8 6.4 771 7.0 6.0 2.3 1.0 1.6 1.4 2.0 1.0, 2.1 1.6/ 2.5 =z
aa Financial sectors,............ 2.70 3.00 4.5 4.5 5.8 2.6/ —.5 2.1 1.6 1.9 .1 1.5 .1 3.7 aa
bb Net acquis. of finan. assets. ..\ 22.7) 24.1{ 36.3| 30.0| 34.3 8.9 10.4] —2.6| 12.5\ 10.0\ 14.4] —.lI 14.8] 14.0 bb
cc Net increase in liabilities.. ...} 20.0 21.1| 31.8] 25.5| 28.5 6.3 10.9| —4.7] 10.9 8.0 14.31 —-1.6| 14.7) 10.3 cc
dd Financial trans, discrep........ —.2] -2.4/ —3.8 ~1.0 A -2 51 —1.2 3 —.1 1.1 —-.5 9 —1.1 dd
ee Discrepancy P—W)31,,,......... .5 * .6 1.1 2.8 1.8) -3.5 2.7 1.9 3.1 3.9 3.7 —1.6 2.4 ee

* Less than $50 million, 2 Preliminary.
Note.—Descriptions of sectors and of transaction categories are given
in notes to tables and in ‘“Technical Notes,” pp. 846-59 of BULLETIN

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

Notes to Tables 1, 2, and 3. A

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 all
nonfinancial outlays; investment, changes in financial assets and liabilities
only. Govt. current outlays include, and govt. (and national) invest-
ment excludes, govt. purchases of tangible assets.

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

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 BULLETIN for August 1959.

8 Totals for domestic sectors; financial entries are net uses plus items
in discrepancy column. For comparison with national saving and in-
vestment in national income accounts of Dept. of Commerce, see p. 842
of BULLETIN for August 1959.

9 For content of sector saving, see Tables 1 and 4'and pp. 833 and 849
of BULLETIN for August 1959.

10 Rest-of-world surplus on current transactions with United States.

11 Discrepancy between total nonfinancial sources and uses of funds
(Line 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
includes work in process on 1- to 4-family dwellings and other private
residential construction.

For other notes to Tables 1-3 see second page following.



{In billions of dollars]

SUMMARY OF PRINCIPAL FINANCIAL FLOWS 33

TABLE 3,

FLOW OF FUNDS/SAVING

100

<AOARLDE M <m0A AR <m0 <ADARKOE-"MASE ZORORUEDE pXNNSD0 0T O g my
N OOFOOE OOy AT ANKR ®o 0w CREmRA=EN=E RO EININNASE VOO =INNNN —CNOOO
1> Adcimal =T el — - N Bty e e Ben e e G [ O —ien (e
. — Aol Rl - _
m CLECERE TR T Bt < o FCROINARNS RN o H O e It 0N COT 0N
- St | Sl © ‘enen LS b 44 et i e M% © wodaa-
AARTC Ane¥ & GLGEGELGEEN L= MR AT RNO IR QO A QOT RN 0N G SN ™G0 —
St e T = wend T v e o I L L B L B I ot = e e T
[ | | [ (B [ | [
GO OO~ O Sne—  d& =en CEE CABONORO—RaEn G—TRmNnot COI—0F NTNSRANEN
w dF - o weici T W de H—ci I 45_122 « M2 R N S T A ™
b 1 |
2 BN e * So¥r - a® O AAANIANEHNOVCE MRA—nE RN OO~ G A Rnn T RN
m v - 11 | o~ 3_21 == w15411 ) . | m3 _211 01_4 _5 41.11.
58
[« & NOVAC TN — AT NN ™00 on ST-ORANOOTAA SRRNQINXEN SHAAOMITTNaMEOTAr
222_4_ | | 312_ 3_12 n o uﬂﬂ - Nl e us 13ﬂ - 2_ ﬂl 513 MmN
BT O — % T CAEH Caw &6 voan CEERE -] NN OONgMOREMmen MoNmE—ome HWoTaE 6XY oMo In
44_%2_3 __ﬂ o e e e | L IR B ) —— 244311121_4 [ N ] 241_ 24__ 7155_22
11
BT NOCE— 0 Tr?me oY woam =N =7 OOy BORRTNAONNBRE NNANS =N - QOMRNIN— < ¥ o0 6o
33141_1 _ 1_2_ l__2 12__ ) N - 744_ 11212 - n6_134 « n3 v L) 3_3122
a |
) RO RN A * E* QN RO=Y KRR Nt e n AOROERRORMNG QOMNONRNRSN Ao mToNMnOo0oMm®Km
IOy = -1 1 - R | [ I - 85 A Al K 85 — S vt 83_1113 2_332 "
HEo MmO O WO BTN oot O hS NSO CNONaTNG TN T ONR—o Nt OO MO
2 - P 1 Hrew | ¥ [ne Ta— - e QNN AN ST M 961301342 92 acl~o 9269051
m - -t —— - - 3__ - o) v -1 |
o O RO B N CAN® ©oNY ©ao0, BRSO Ro0nd ANNBHNTAST NG QOB NG QN a6 MmN N0 =0
0 - - \ L LT - RO o 1155444366 NH OSSN =n Fedn nNNSSE e
m - B N HACH Qo0 AvRoy IS IOnMo AONARXA=AMEMO AONNRMOmOn N NEno Y Nmo S —
= ) BY Ceimm _ VOO | 8 |ww Lo S St 91056405 “m—e VA—N—HAN=AN B¢ [~ ENES ¥R |
m - BEAMON [ AOaT HHBNO, N0, oI GELEGENGE] CrnTONOONRMNG SO - N—HORTT GRmOTEMImMONT NG
n 1 4. - 1_. m65.ﬂ m.ﬁSG g ONY & —=ea %154474832 [N Goemm=tan 3 o~ NS _513782
- :
° SR AR O~ QRN — ShE— Smren oo = N®g MO M RCIOACHRHEORG NANRBATMAS MNML—memininoS — O
” ll_ll 935_ 9_27 SN | AN At 0573353033_5 HH 134311 07 N Y 00T 00 v v
A b | |
R [ DLl ti il R
P, b.u...&n.nn. R SR R 4..ﬁ @ : ' d...l st ..‘M%.... nn.m....
2 ”r“”“.wmm...”m....3....._“..&c [ N R g [ Y - S - R
S B-8-.2Pp8 .. ....M‘..o..m.m tir BlZigow g g Diigg e 27 tu g
: m.m“m””«mmmm”u“n ““”..u“u“m,mu..us ”“nm”mmmm ““””mm“m. nm._.ab“m““un.mm“mmn
gi@iiewEgil g il gl @ ] Li. 9las = Piiies ‘GRS e L wERD
R - R RN et o mOBR L owm g M c@iiiil 36 §E:g:: 8589 ERB
m.. F ma..n,mmMmmmn.” g8 i R ZsEg km Wmmmp m. ) mwm mm.m.mme.. mmw.mmmmﬁmm.

. g2 gogegf@e i1 o L8 T,cEE FEQE = il CezEg m SRR Ll BE 5882 1 “ER§ozEgE . [
St |z cERiimiaians ¢ iR atis Boioms Bilgneel Gp BEliBeifgcidl BRiBERied sifiiiielificn
a g «E8EQH0928E £ (u8 SESE Zwgt Be io BEuoZ $ §° Huirafic ! o o EERSE LuitERSEo. ES B
g R OSEAgUNecS8RL C rdPs 5852 FRPE S8 xsd S5Usf <f xfp [RGaBfc; ERURSEEES 7REEEESSEg Eg4l
Ea $ EE505UBug.> & SE5y mpEE 5882 EE ScF ppiof PE S4F (£9G9gSRd SEcz28B% $EEE:35-PinE8d

5 % gffcgiTivaey 2 GE8® H087 508, 9% GHE SGSHE B USH CocBrnob2f ~pflosiis SSEEETTEACe

16] 2eddp B £R58 2088 gpEl 8 &E88 90gES SE £62 522855558 THEESL0g~E L5TE0DSESREacS

2 o ums om 580wl & spsm = B206E 25 Bf = 20T EBERS & szss | s02209 P S5EgesE
oH &g Pt ! 89, -3 g Ho ET &2g & 2 ; =L PEESTHERSS 2 BoE8. EEHSoES2ESS,

g g E857YaHpniss = §9g53 §EEa 587y §i82e HE $3 +TESS= ZEO8LERDY ©ECERESEESS858%

s SRES e m Sg0 @ @ & o B§ m.m.w g @ ] 183 TLy 8 S¢8E ° & orEcagEga o
8880 S a el . B8E8 £38 o Eg5ars 58 B2ExE ~a &5 1] g e QU |

E m mwmwmcpmmpmm g mmms g3 m mmmw w  EgE mWMﬁw S £3a mmWMhmmmm «mmmrmmmm 2EEESEESC mwmm

L § L P p
$ Lo [ gEwe qus a@ K, gam ghudE | gk #0085 8a ~mCFN&FSFR E0ROmAH0 wSike
- & Z [a) g5 2 Z 4 4 -4 g 4 B
< AUARKOE M <RUA WEOE b <m0 AmRROE <AUARKUL M ZOaOKnFD> BXI N oo 00 ot .

For other notes see opposite page.
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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 equals “errors and
omissions” in Dept. of Commerce balance-of-payments statement for
the United States.

17 L jabilities” cover equity as well as debt claims,

18 For description, see p. 852 of BULLETIN for August 1959,

19 Demand deposit liabilities of banking system are net of F. R. float
and cash items in process of collection as reported by commercial banks.
Sum of sector holdings (partly on holder-record basis) differs from
liability total mainly because of mail float {checks in transit from drawers
to drawees). See Table 4 (G), lines Y-g, for sector allocation of demand
deposit and currency liability on a net bank-record basis. For further
discussion, see p. 852 of BuLLeTin for August 1959.

20 At commercial and mutual savings banks and Postal Savings System.

21 Shares in savings and loan associations and credit unions.

22 Consumer-held only; includes net interest accruals. Savings bonds
held by other sectors included in Federal obligations category.

23 Private and Federal Government life insurance. Estimated as equal
to changes in reserves against life insurance policies and supplementary
contracts and in policy dividend accumulations.

24 Private pension plans and railroad and govt. employee retirement
funds. Estimated as equal to changes in reserves of pension plans ad-
ministered by life insurance companies and in assets of other private
plans and of railroad and govt. employee retirement funds.

25 Excludes Federal debt held by Federal agencies, consumer-held
savings bonds, special notes issued to IMF, and currency items in public
debt; includes Federal agency debt and accrued interest on Treasury bills
and on savings bonds (other than consumer-held).

FLOW OF FUNDS/SAVING 101

26 Loans from banks for purchasing or carrying securities and cus-
tomer debit and net free credit balances on books of security brokers
and dealers.

27 Mainly commercial, industrial, and agricultural loans (other than
open market paper and CCC—guaranteed loans); includes loans to foreign
banks, loans to individuals (other than consumer credit), and other loans.
Gross of valuation reserves. Loans to domestic commercial banks
excluded in consolidated banking statement.

28 Mainly Federal Government loans (other than mortgages), CCC-
guaranteed loans, open market paper, finance company loans to business,
and policy loans on life insurance,

29 Trade debt net of trade credit,

30 For coverage, see p. 856 of BULLETIN for August 1959. See also
notes for this category in individual sector statements in Table 4.

31 Saving and investment are equal in concept but may differ statistically
because of discrepancies. See p. 857 of BULLETIN for August

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 BULLETIN for August 1959,

33 Data for excluded categories—trade credit, proprietors’ net invest-
ment, gold, Treasury currency, and misc.—appear in Tables 1 and 4 and
Supplement No. 5.

34 For sector transactions in specific instruments, see Tables 1 and 4,

35 Mainly time deposits of State, and local govemments, 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.

Note.—Back data available in Flow-of-Funds Supplement No. 5.

TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
{In billions of dollars]
Quarterly totals
Annual totals
Category 1959 F 1960 1961
1956 | 1957 | 1958 | 1959 | 1960 3 4 / 2 3 4 1 2 3»
(A) Consumer and nonprofit organization sector

A Currentreceipts.............. 331.3| 339.2] 361.9] 381.0[ 91.2] 93.4| 92.2| 94.9| 96.3} 97.6| 94.5| 97.4| 100.1 A
B Income receiptsl. . ....... .. 307.3| 310.6! 332.11 349.0; 83.9] 85.7| 84.3] 87.0| 88.3] 89.4| 85.6] 88.5] 91.1 B
C Transfer receipts2. . . . 24,0 28.6| 29.8 31.9f 7.3 7.6/ 7.9 7.99 7.9/ 8.2 9.00 9.0f 9.0 C
D Income taxes and other deductions..] 42.7| 45.9| 45.5| 49.8| 55.2| 12.7] 10.9] 14.0| 16.1] 13.6| 11.6| 13.5] 16.5| 13.5 D
E Taxes less tax refunds3.. ....] 36.8 39.1] 38.5| 41.7| 45.8 10.8] 9.3] 11.3] 13.3| 11.4] 9.8 10.7| 13.6/ 11.3 E
F Pension and OASI deductions®...] 5.9] 6.8/ 7.0] 8.1 9.4 1.9] 1.6| 2.7| 2.7| 22| 1.8} 2.9 2.9 22 F
G Cur. receipts after deduct. (A—D)..} 271.5] 285.4| 293.7| 312.1 325.7} 78.5| 82.5| 78.2] 78.8] 82.7| 86.0] 81.0[ 80.9{ 86.6 G
H Cur. expend. for goods and serv.5. .| 211.3] 222.9| 232,8| 246.7| 260.1| 60.8] 67.6| 61.0| 64.2] 64.31 70.7] 64.1 66.2) 67.8 H
I Net life insurance premiums®, ... .. 3.2 3.0 2.9 3.3 3.3 .8 .9 .7 N .8 1.0 7 N .8 1
J  Current surplus (G—H-D)...... .4 57.00 59.5{ 58.0| 62,1 62.4] 16.9| 13.9] 16.5 13.90 17.6| 14.4/ 16.2] 14.0f 18.0 J
K Insurance mdretuementcredntsﬂ.. 9.2 9.1 10.0] 11,5 11.2 2.5 3.00 2.7 3.1 2.4 29 271 3.3 27 K
L Capital consumption3........... 36.9] 40.0| 41.6! 43.5| 45.7; 10.9] 11.1| 11.2| 11.3 11.5 11.7| 11.8} 11.9] 12.0 L
M Net saving 0+K—-D)........ .o...] 29.4] 28.6/ 26.4f 30.2| 27.8 8.4/ 5.8 8.1 57 8.4 57 7.1 54 87T M
N Grosssavmg(L+M).... ......... 66.2( 68.6| 68.0f 73.6| 73.5| 19.4| 16.9; 19.3| 17.0| 20.0; 17.3] 18.9| 17.3] 20.8 N
O  Gross investment (P+T)........ ...] 69.1 72.5| 74.2| 76.6{ 71.5| 19.0| 20.9; 17.9] 14.7| 19.3] 19.6] 17.6] 17.2| 20.2 O
P Capital expend. (net of sales)..] 57.6] 58.5| 55.4| 65.6| 65.8 16.3| 18.7) 15.5] 16.3| 15.8| 18.3| 13.6| 15.2] 15.0 P
Q Residential construction......... 16.9) 15.6] 15.3( 19.2| 18.4 5.1 5.4 4.6 4.2 4.7 4.9 4.0 3.8 4.2 Q
R Consumer durable goods. ... 38.5| 40.4| 37.3| 43.5| 44.3| 10.4| 12.5[ 10.1] 11.5] 10.2| 12.6 8.9 10.6 9.8 R
S Plant and equip. (nonprofit) 2.1 2.5 2.7] 2.9 3.2 .8 .8 i/ .7 .9 .8 7 .8 9 S
T Net financial investment (U—j)] 11.5] 14.0| 18.8] 11.0 5.7 2.6 2.2 2.4 —1.6 3.6 1.3 4.0 2.0 5.2 T
u Net acquis. of finan. assets?...... 26.8] 26.0| 30.91 31.6] 21.9 7.6 8.5 4.4 3.6 7.4f 6.5 5.1 6.5 87 U
\ Demand deposits and currency. 1.0 —1.0 2.5 1.0] .3 1.0 1.6 —2.7| —1.0 1.9 2.1} —1.6] —.3 24 V
w Fixed-value redeem, claims....] 9.0 9.8 13.6] 9.3| 12.8 1.7 2.0 1.6 3.4/ 3.2| 4.6/ 4.5 57 34 W
X Time deposits.......ovvuven 3.8 6.5| 7.8 4.0 4.9 1.0 .3 2| 1.0 1.8 1.8 2.3 2.8 1.8 X
Y Savings shares. .. .......... 5.3 5.2 6.4 7.1 8.1 1.2y 2.3] Ll.6| 2.5 1.4 27 20 2.8 14 Y
z U.S. savings bonds10, ,..... —. 1 ~-1.91 —.5 —1.8 ~.3] —.5 —.6/ —.2 -.1 * .1 .3 .1 2 Z
a Saving through life insurance. .. 3.8) 2.8 3.4 3.7 3.6 N .9 .8 .8 1.0 1.0 1.0 .9 1.0 a
b Saving through pension funds..y 5.8/ 6.3] 7.0/ 8.0 7.7 1.8 2.2/ 2.0] 2.3 1.4 20 1.8 2.5 1.8 b
4 Cr. and equity mkt, instr.11.... 1.5 7.7 4.3] 15.5 2.4 3.9 3.3 4.00 —.7 1.2 —~2.0 6l —1.1 1.3 ¢
d Federal obligations......... 1.0 .8 —2.3] 10.2) —1.5| 1.9} 2.9 2.2 —1.3] —.6] —1.8] —.4] —-2.3 9 d
e State and local obligations. .. 1.6 2.0 1.3p 2.3 .9 1.0 .1 .5 .3 A =3 =2 .1 4 e
f Corporate and foreign bonds. 1.2 1.3 1.0 * 1.1 A -2 7 =2 .5 2 * 4 -5 1
g Corporate stock. . ... P 2.1 1.7 1.9 1.0 .3 2 * 4 -1 51 —.5 .5 .5 2 g
h Mortgages.......oou.s .. 1.6 1.9 2.2 2.2] 1.4 .5 .5 .3 .5 .3 .3 4 .4 .2 h
i Net invest., in noncorp. bus.. —-.2 .3 * —6.0] —4.9] —1.5] —1.5| —1.2} —1.2] —1.,2) —t.2f —1.2] —1.,2| —1.2 i
j Net increase in liabilities. ........ 15.3 12.0| 12,1} 20.6| 16.2 5.0f 6.4 2.0 5.2 3.9 5.1 1.2 4.5 3.5 j
k CONSBMEr . .o vvvvevnrvnnennsn 14.9] 11.6| 11.5| 20.1 15.9f 4.9 6.2 2.0f 5.1 3.7 5.1 1.1] 4.4 3.4 k

1-4 famllymortgages 11.0 8.77 9.6| 13.1} 11.3] 3.3 3.3 3.0 2.5/ 2.8 3.0 271 271 3.1 1
m Consumer credit...... 3.6/ 2.8 .3 6.4 3.9 1.7 2.7] —.81 2.4 .6 1.8] —-2.1 .9 1 m
n Security credit. ... * o — 4 1.1 ® -1 =2 A —.4 * .1 .1 3 .6 * n
o Other loans12,............. .3 .5 4 .6 .8 .1 2 .2 .2 .2 2 .2 .2 .1 o
p Nonprofit organizations13. . ... .4 4 .6 .5 .3 .1 .1 # .1 .1 .1 1 .1 1 p
q Discrepancy (N—O)......ovvvnnen —-2.8 -3.9f —6.2| —2.9| 2.0 4| —4.0p 1.4 2.2 g —2.21 1.3 .1 5 q

# Less than $50 million. ? Preliminary.

For other notes see end of table.
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TABLE 4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS-—Continued
[In billions of dollars]

Quarterly totals
Annual totals
Category 1959 1960 1961
1956 | 1957 | 1958 | 1959 | 1960 3 4 1 2 3 4 1 2 3»
(D Rest-of-world sector65

A Net purch. of goods and serv, (B—C) 3.4 5.4 1.8f —.2 3.61 —.4 .4 .5 .8 .5 1.8 1.4 1.3 4 A
B Purch. of goods and services$6...] 23.2| 26.3| 22.9; 23.3] 26.9] 5.9 6.4 6.2/ 69 6.6/ 7.2/ 6.7 6.9 6.6 B
] Sales of goods and services......}] 19.8] 20.9| 21.1f 23.5{ 23.3| 6.2{ 5.9 5.8 6.1 6.1 5.4 53 56 (62 C
D Net unilateral receipts66.,,........ 1.9) 1.9 1.9 2.1} 2.1 .5 .6 .5 .5 .5 .5 .6 .6 6 D
E Courrent surplus D —A)............} —=1.5/ —3.5 .1 2.3l —-1.5 .8 .2 ¥ -3 ¥ 1.2 -9} —.7 .1 E
F Net financial investment(G—N)} —2.1| —4.2| —.3 1.7, —.8 .8 * -1 —.1 g -8 —-.8 -3 |—.1 F
G Net acquis. of finan. assets....... 1.50 -1 3.5 5.8 4.1 1.4 .6 8 1.0 1.2] 1.1 .6 4 8 G
H GOld.vovurviinneinoraanan —.3f —.8 2.3 1.1 1.7 .2 .1 * .1 .6 .9 4 =2 1 H
I U.S. dem, dep. andcun'ency... 2 2 * .1 * A =1 =4 * * .3 * * a1
J Time deposits. ., v.eevuverns.] —.1 * 9 =9 3 =3 -3 ~.2 W2 .3 .1 * .1 3007
K Federal obligations........... .8 2 * 2.8 .3 1.2 .5 * -1 .1 .3 ¥ -3 S5 K
L Other credit market instr.67., .5 4 -1 .3 .8 .1 2 .4 .1 .2 * .2 .1 .1 L
M Misc. financial assets63.. 4 = .3 2.5 1.0 .2 .2 .9 A~ —~.4 * 7 |—-4 M
N Net increase in liabilities......... 3.6p 4.1 3.8 4.1l 5.0 .6 .6 9 1.1 1.1 1.9 1.4 7 .9 N
o] Securities. . ovverieiiiiainann 4 S 1.2 N T .1 .1 .3 .2 .1 .1 .1 2 N e
P Loansé9,,, .6 9 1.1 21 1.4 .1 * .1 .4 .3 .6 S5 =1 .6 P
Q Miscellaneous70........uu.u.. 2.6/ 2.8/ 1.5\ 3.3 3.0 .4 .5 .5 .6 1 1.2 7 .6 .2 Q
R Discrepancy (E—F)71 .6 i 4 S —.6 * W2 * -1 —.} -=.5 s .4 .2 R
S Memo: Umlateraltransfersmhnd"ll 3.1 2.9 2.7 2.3} 2.2 .5 .5 .6 7 .4 .6 .5 .4 9 S

* Less than $50 million. ? Preliminary. governments, and to savings and loan associations (by FHLB). Excludes

1 Payrolls, interest, dividends, and income withdrawals from unincor-
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.

7In connection with consumer saving through life insurance, private
pension funds, railroad retirement, and government employee retirement.

8 For details, see Table 2, lines J-L.

9 Breakdown by consumer and nonprofit not available.

10 Includes net accruals of interest.

11 Includes net free credit balances with brokers not shown separately.

12 Policy loans.

13 Consists of commercial mortgages, bank loans, loans from Govern-
ment, and trade debt.

14 Estimated as equal to seasonally adjusted net income of unincor-
porated farms, Figures include small amounts of dividends and profits
taxes paid by corporate farms.

15 See Table 2, note 32.

16 Includes farm residential construction.

17 Mainly demand deposits and currency.

19;; Excludes CCC-guaranteed loans, See p. 840 of BULLETIN for August

19 Government loans; excludes CCC loans.

20 After inventory valuation adjustment.

21 Estimated as equal to seasonally adjusted business net income.

22 Includes busmess residential construction.

23 Mainly REA and other loans from Federal Government and loans
from ﬁnanoe companies,

24 Net of trade receivables,

25 Federal, State, and local taxes on profits.

26 Includes proﬁts paid by U. S. branches to foreign parent corporations
less profits paid by foreign branches to U. S. parent corporations.

27 Includes State and local obligations not shown separately.

28 Miscellaneous financial assets (direct investments in foreign branches
and holdings of foreign cash), and time deposits.

29 Includes direct investments from abroad not shown separately.

30 Mainly commercial paper and loans from finance companies.

31 Mainly excise taxes and customs receipts; also includes estate and
gift taxes and payment to Treasury on F. R. notes outstanding,

32 OASI, disability insurance, and unemployment programs. Line E
includes 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. i

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.

371In 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

CCC-guaranteed loans other than those on tobacco.

40 Treasury currency assets, time deposits, trade credit, and mis-
cellaneous (mainly foreign cash and subscnptxon 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 compensatlon 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.

54 Open market paper, CCC-guaranteed loans, and CCC certificates of
interest.

55 Net of Federal Reserve float and cash items in process of collection
as reported by commercial banks.

56 Bank-record basis, net of bank float; differs from sector demand
deposits and currency assets (shown in Table 3 and in nonbank sector
accounts in Table 4) principally because of mail float.

57 Mainly stock issues and balances due to own foreign branches.

58 Includes premiums on life insurance and private pension plans, less
benefit payments and policy dividends.

59 In connection with consumer saving through life insurance and
pension funds,

60 Mainly finance company loans to business and insurance policy loans.

61 Trade credit, time deposits, savings shares, and miscellaneous assets.

62 Lines f, j, and most of 7 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 U. S.

66 Excludes unilateral transfers in kind, shown in line S.

67 Corporate securities, security credit, and acceptances.

68 Direct investments, unidentified assets, IMF holdings of special
U. S. notes, and miscellaneous deposits.

69 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 other liabilities.

71 “Brrors 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 No, 5.

NoTe.—*“Liabilities” covers equity as well as debt claims.

For descriptions of sectors, of capital expenditures, and of financial
transaction categorxes, see notes to correspondmg items in Tables 1, 2,
and 3, pp. 984, 985, 987, and “Technical Notes,” pp, 846-59 of BULLETIN
for August 1959, For discussion of saving and investment concepts,
see p. 834 of BULLETIN for August 1959.

Back data available in Flow-of-Funds Supplement No. 5.

Details may not add to totals because of rounding.
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Tables on the following pages include the prin-
cipal available statistics of current significance
relating to international capital transactions of
the United States, foreign gold reserves and dol-
lar holdings, and the balance of payments of the
United States. The figures on international cap-
ital transactions are collected by the Federal Re-
serve Banks from banks, bankers, brokers, and

dealers in the United States in accordance with
the Treasury Regulation of November 12, 1934,
Other data are compiled largely from regularly
published sources such as central bank state-
ments and official statistical bulletins. Back fig-
ures for 1941 and prior years, together with de-
scriptive text, may be obtained from the Board’s
publication, Banking and Monetary Statistics.
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108 GOLD RESERVES

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
{In millions of dollars]

d of mad | Moue- | United | maied | Ar A A Bel Co- | Cango,
End o mate one- | United | mate gen- us- s~ el- . . ‘0~ g
month total tary | States | restof | tina tralia tria gum | Brazil | Camadaj Chile | 1 -0, of?})lé
world1 Fund world
1954—Dec.. . 36,940 1,740 | 21,793 | 13,405 372 138 62 778 322 1,073 42 86 115
1955—Dec..... 37,615 1,808 | 21,753 | 14,055 372 144 71 929 323 1,134 44 86 116
1956—Dec..... 38,110 1,692 | 22,058 | 14,360 224 107 71 925 324 1,103 46 57 122
1957—Dec..... 38,820 1,180 | 22,857 | 14,785 126 126 103 915 324 1,100 40 62 81
1958—Dec. . 39.450 | 1332 | 20,582 | 17,575 60| 162| 194| 1,270| 325| 1078 40 7 83
1959—Dec.. 40,190 2,407 | 19,507 | 18,275 56 154 292 1,134 327 960 43 i 42
1960—Nowv..... 2,723 | 17,948 | .oveuns 84 147 293 1,158 287 886 45
Dec.. . 2,439 | 17,804 | 20,280 104 147 293 1,170 287 885 45
1961—Jan..........[......ovee 2,446 | 17,480 138 150 293 1,156 287 885 39 5 2
Feboovivieoovrinnnnnn 2,447 | 17,412 158 149 293 1,137 287 886 45 i VN
Mar,........ 40,660 2,476 | 17,433 188 150 293 1,132 287 884 80 |.......e
F N < R 2,476 | 17,435 193 153 293 1,086 288 891 46 81 l........
May........]ecevivnnen 2,479 | 17,451 192 153 293 1,069 288 899 46 82 es
June........ 40,915 2,482 | 17,603 192 155 293 1,074 288 906 47 X I
Jaly......... 0.0 P 2,508 | 17,590 192 153 293 1,083 288 912 48 84 (vo.ounnn
Aug,oooooinfen... veses| 2,042 117,530 192 153 293 1,151 288 920 48 84 ... ...,
Sept...... . 741,140 2,046 | 17,457 191 152 298 1,165 288 927 48 85 |........
Qct.... Y P 2,055 X3 I (R PN .. 155 302 ,203 289 932 48 86 |...onn.n
Noveoewwooofoviiiinens 2,059 | 17,021 ). ... b 302 1,234 |........ 941 49 |,
Domi Ger-
End of Den- OMin- | Bcua- | ElSal- | Fin- 2| poany, Guate- : Indo-~
month Cuba mark R‘:;“:b_ dor vador | land |France {:gs&lc Greece | "ol | India | [oga Iran
lic of
1954—Dec......... 186 31 12 23 29 31 708 626 11 27 247 81 138
1955—Dec.......:. 136 31 12 23 28 35 942 920 11 27 247 81 138
1956—Dec......... 136 31 11 22 28 35 924 1,494 10 27 247 45 138
1957—Dec...cv.... 136 31 11 22 31 35 581 2,542 13 27 247 39 138
1958—Dec......... 80 31 11 22 3t 35 750 2,639 17 27 247 37 141
1959—Dec......... 50 31 10 20 30 38 1,290 2,637 26 24 247 33 140
1960—Nov......... 1 31 10 20 30 41 1,626 2,943 31 24 247 57 131
€C.. v unsns s 1 31 10 20 30 41 1,641 2,971 76 24 247 58 130
1961—Jan.......... { 31 10 20 30 41 1,641 2,999 76 24 247 58 130
Feb....... 1 3t f........ 20 30 41 1,644 3,029 76 24 247 58 130
Mar.........Jeeeeeennen 3t ..., 20 30 41 1,883 3,242 76 24 247 57 130
Aproo..ooenfoeeaits b3 B R 20 26 41 ) 3,296 77 24 247 57 130
May........J....coene K3 G P 20 25 41 1,994 3,433 80 24 247 57 130
June........0.......... 31 4., 20 22 45 2,020 3,513 77 24 247 57 130
July..ooo.oh RPN 3 U PR 20 17 45 2,037 3,525 77 24 247 ... 130
Avg.........0......... 3t ..., 20 17 45 2,124 3,644 i N 247 |........ 130
Septe. oo ii flevienns 3Ml........ 20 17 45 2,124 ,644 i PR 247 |, 130
L N 31 1 19 17 45 2,125 3,648 76 [coae... 247 | 130
Novieeveoweoerenrons 31 3 19 ool 45 2,122 3,648 |.. ... 247 |........ 130
End of tand Leb- | Mex- | Nether- | N N Pak h
nd o and, eb- ex- ether- ew or- aki- Phil- Portu- | South
month Iraq lepulfg- Traly anon ico lands |Zealand | way stan Peru | iopines gal Africa
c o
1954—Dec... .o finennnn, ve 18 346 63 62 796 33 45 38 35 9 429 199
1955—Dec....... . 8 18 352 74 142 865 33 45 48 35 16 428 212
1956—Dec........ i4 18 338 77 167 844 33 50 49 35 22 448 224
1957—Dec.......:. 20 18 452 91 180 744 33 45 49 28 6 461 217
1958—Dec......... 34 18 1,086 91 143 1,050 33 43 49 19 10 493 211
1959—Dec......... 84 18 1,749 102 142 1,132 34 30 50 28 548 238
1960—Nowv....... . 98 18 2,198 102 1,376 35 30 52 42 14 550 176
D e 119 1,451 35 30 52 42 15 552 178
119 1,451 35 30 52 47 16 553 170
119 1,451 35 30 52 47 18 553 187
119 1,451 35 30 53 47 19 539 196
119 1,458 35 30 53 47 20 510 172
119 1,458 35 30 53 47 20 496 149
119 1,464 35 30 53 47 21 473 153
119 1,541 35 30 53 47 21 452 159
119 1,581 1 30 53 47 22 448 179
119 1,581 30 53 47 22 437 205
119 1,581 1 30 53 47 25 438 218
119 1,581 1 30 53 47 26 [voeenn.. 256

? Preliminary,

For other notes see end of table.



GOLD RESERVES AND PRODUCTION

REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS-~Continued

{In millions of dollars}

109

Bank
. s United for
; Switzer- . Thai« U.A.R. : Uru- Vene- | Yugo- 5 EPU-
Efﬁ &f Spain | Sweden | V7, 1y Syria land | Turkey (Egypt) fl%?fa guay suela slavia SIel:ttlé- EFS
ments4
132 265 113 144 174 | 2,762 227 403 14 76 153
132 276 112 144 174 | 2,120 216 403 16 121 244
132 266 112 144 188 | 2,133 186 603 17 59 268
101 219 112 144 188 | 2,273 180 719 13 24 254
57 204 112 144 174 { 3,069 180 719 17 —42 126
68 191 104 133 174 | 2,736 180 652 16 | -134 40
1960—Nov. 158 171 104 134 174 | 3,167 180 398 5 -36|....0unn
Dec.. 178 170 104 134 174 | 3,231 180 398 4 -19 56
1961—Jan, 189 170 104 134 174 1 3,245 180 398 5 53 |..
Feb 205 170 104 134 174 | 3,195 180 398 5 83 |..
Ma 205 170 104 134 174 | 3,021 180 398 5 48
Ap 205 170 104 134 174 | 2,948 180 398 5 1L |o......
May. 205 170 104 134 174 | 2,903 180 398 5 4 1...... ..
June. 217 170 104 134 174 | 2,772 180 398 5 -17 65
July. 170 104 134 174 | 2,453 180 398 6 —19 {.ieinnns
Aug. 272 180 104 139 174 | 3,486 180 398 5 91 f.oinen.n
Sept. 277 180 i04 139 174 | 3,553 180 398 5 164 50
Oct........ 291 180 | 2,525 [......ofvniint 139 174 | 3,531 180 398 5 164 ........
Nov...o.vnennn 301 180 | 2,505 [.oooeuni]evnnvni]oenennnn 174 | 3,556 |..... PR I PR 183 |...ovtn

1 Excludes U.S.S.R., other Eastern European countries, and China

Mainland.

Represents reported gold holdings of central banks and governments
and international organizations, unpublished holdings of various central
banks and governments, estimated holdings of the UK. Exchange
Equalization Account based on figures shown for United Kingdom, and
estimated official holdings of countries from which no reports are re-

ceived.

The figures included for the Bank for International Settlements repre-
sent the Bank’s gold assets net of gold deposit liabilities. This procedure

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 the UK,
Treasury; prior to that time represents reserves of gold and U. S. and
Canadian dollars.

4 Represents net gold assets of B.LS., ie., gold in bars and coins and
other gold assets minus gold deposit liabilities. ’

5 Buropean Payments Union through December 1958 and European
Fund thereafter.

avoids the overstatement of total world gold reserves since most of the
gold deposited with the B.I.S. is included in the gold reserves of individual

countries.
GOLD PRODUCTION
[In millions of dollars at $35 per fine troy ounce]
Production reported monthly
Estimated Africa North and South America Other
Year or month world
prpdulc- Total? c
tion ota ongo, : .
South | Rho- ’| United | Can- | Mex- | Nica- - | Colom-| Aus- :
Africa | desia Ghana (}}eﬁ’l’ States | ada ico |ragua3 Brazil bia tralia India
462.4 | 18.8 | 27.5 12,8 | 65.1 | 152.8 13.5 8.2 4.2 | 13.2] 39.1 8.4
510.7 18.4 | 23.8 13.0 | 65.7 | 159.1 13.4 8.1 3.9 13.31 36.7 7.4
556,21 18.8 | 21.9 13.1 | 65.3 | 153.4 1 12.3 7.6 4.3 15.3 1 36.1 7.3
596.2 | 18.8 | 27.7 | 13.1 63.0 | 155.2 | 12,1 6.9 4.2 11.4}) 37.9 6.3
618.0 | 19.4 | 29.2 | 12.8 | 61.6 1 158.8 i1.6 7.2 3.9 13.0{ 38.6 6.0
702.2 | 19.8 | 32.0 12,3 | 57.2 | 156.9 11.0 7.3 3.8 13.91 38.1 5.8
748.4 | 19.6 | 31.0 |....... 58.8 | 161.1 10.5 7.0 4.1 15.2{ 38.0 5.7
63.4 1.6 2.5 |oieenen 4.4 14.1 7 .6 .3 1.2 3.3 .5
63.4 1.6 2.5 b 4.3 13.7 .9 .6 4 1.1 3.1 .5
62.2 1.7 2.5 f...o0n 3.9 13.8 .6 .6 .3 1.2 3.4 .5
63.7 1.7 2.5 [eeeen 3.2 13.2 .9 .6 .3 1.4 2.9 .5
62.7 1.5 2.5 [oeeinnn 2.9 12.6 .8 .6 4 1.0 2.9 .5
65.7 1.9 2.5 .o, 3.7 13.7 | 9% T PO .4 1.2 2.9 .5
65.3 I 2 R 3.2 13.1 e A 4 1.0 3.4 .4
67.5 1. 3.3 13.4 T e 4 1.0 2.9 4
67.3 1. 3.8 12.8 .6 4 1.2 2.9 |.... .
R & 67.7 1. 3.8 12.6 4 1.0 3.1

Aug...oiiiinen 68.8 1. 3.8 12.5 2 1.1 3.4

Septevsiveiinnes 68.5 1. 4.5 12,1 L., .3 1.4 1.0 ..

Octoovnnnn S PSP AP PR 3.9 127 ool R N RN I

1 Excludes U.S.S.R., other Eastern European countries, China Main-

land, and North Korea.
2 Beginning with 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 individuat
countries except Ghana, Republic of the Congo and Brazil, data for
which are from American Bureau of Metal Statistics.
States, annual figures are from the U, S. Bureau of the Mint and monthly
figures are from American Bureau of Metal Statistics.

For the United



110 U. S. GOLD

NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States]

Area and country

Annual totals

Quarterly totals

1960 1961

1953 1955 | 1956

1957

1958

Western Europe:
Austria...............

Spain
Swttzerland ........

United Kingdom............} —480  —50[.......| 100|....... —900 —350] —550, -—-200] —350{ —150 225 -~55
Bank for Int’l Settlements. ... =94  —=20|.......[....... ..ot —178 -32 —36/....... -36 P IR
Other......... e —37 8 —21 —38 —96 —~11 ~83 —35 -3 (O]
Total. . vvveinniannnnn, —1,016 68| —2,326 —827—1,718] —576/—1,053] —244 202| —246
Canada........covvvvvvvvveriivinana]oniinecidoninnns 15 5] T v

Latin America:

Argentina .
Mexico.....
Venezuela
Other...ovvvsereernneienns
Total.....oovvviivnnnenn
Asia:
7 T . o T e I . —30 —157 -15 el F= ] O B I P,
Other.v..ovvienrvinnnins —6 -10 -5 o 18 —4 —-28 —-97 —4 —67 —20 -27 ~34
Total..o.ovvviniinnnnnn -6 —-10 -5 Q] 18 —~34 —186] —113 —-19 —67 —20 —~27 —34
Allother2,.....covvvvvnnnnnen —~10 -1 1 14 [©) -3 -5 —38 ) —29 &) -1 (O]
Total foreign countries...]—1,164 —327 —68 80 172{—2,294 -998(—1,969] —632{—1,212] —366 179] —288
International3................locoviidoenninoiin 200 600f....... 4—44 300{....... 300].....0 e 150
Grand total............. —1,164 —327 —68 280 772|—2,294| 4—1,041]—1,669] —632] -—912| —366 179 —138
1 Less than $500,000. 3 Figures represent purchases of gold from, or sales to (—), the Inter-

2 Includes countries in Africa, Oceania, and Eastern Europe, and all
Western European dependencies located outside Europe and Asia.

national Monetary Fund.
4 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 dolNars]

Gold Gold
Stock Total Ear- Stock Total Ear- Foreign
ear {end of year) stock: Net marked: Month (end of month) stock Net marked: | currency
increase, | import, | decrease, increase, | import, | decrease, | holdings
or de- or or in- or de- or or in- (end of
Treas- crease export crease Treas- crease export crease month)
ury Totall (=) — =) ury Totalt -) - -
24,427 | 24,563 164 686 —495 11960—Dec...... 17,767 | 17,804 —144 3 —145 |.......
22,706 | 22,820 | —1,743 —371 | —-1,353
22,695 | 22,873 53 —549 618 |1961—Jan...... 17,441 | 17,480 —324 —20 =322 j..iienn
23,187 525 379 684 —305 Feb...... 17,373 | 17,412 —-68 —47 K I R
22,030 | 22,091 | —1,161 2 —-1,1M Mar.... 17,388 | 17,433 21 —137 161 25
Apr...... 17,390 | 17,435 2 —88 92 175
21,713 1 21,793 —298 16 —325 May..... 17,403 | 17,451 16 -131 152 165
,690 | 21,753 -40 97 —132 June..... 17,550 | 17,603 152 —96 254 186
21,949 | 22,058 305 106 318 July.....] 17,527 | 17,590 —13 2 -3 105
22,781 | 22,857 799 104 600 Aug. 17,451 | 17,530 —60 -33 —23 106
20,534 20 582 | —2,275 260 | —2,515 Sept. 17,376 | 17,457 ~73 -58 4 62
Oct. 17,300 | 17,331 —126 —66 —43 112
19,456 | 19,507 | 21,075 302 § —1,323 Nov. .} 16,975 | 17,021 —310 » —272 127
17,767 | 17,804 | —1,703 333 | —1,982 Dec...... P16 889 (216,947 »—74 ® 4—65 ®)

# 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 $11,905 million on Dec. 31, 1961,
Gold under earmark is not included in the gold stock of the United States.
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GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

{In millions of dollars]

Dec. 31, 1959 | Sept. 30, 1960 Dec. 31, 1960 Mar. 31, 1961 | June 30, 1961 | Sept. 30, 1961»
U.S. Govt. Gold &
Area and country Gold & U.S. |Gold & U.S. |Gold &{ bonds & notes!| Gold &| U.S. |Gold & U.S. ﬁ) w | US.
short- | Govt. | short- | Govt. | short- short- | Govt. | short- | Govt. | S0 | Govt.
term | bonds | term | bonds | term term | bonds | term | bonds d Oﬁm bonds
dollars | & notes| dollars | & notes| dollars [ Old New | dollars | & notes| dollars | & notes ars | & notes
series | series
Western Europe:
AUSHA. v evncnnnionieennnns 623 7 516 7 536 7 3 491 3 480 3 526 3
Belgium. .ocovviiiiiiiiinninnn., 1,272 7| 1,240 1,312 6 2{ 1,279 2| 1,307 1] 1,478 1
Denmark...ooeeeveienianneinnn, 168 64 78 53 85 28 31 89 31 81 31 79 30
Finland....c.oovveiiiivinnennnee, 109 1 85 1 87 1 (@] 85 ?) 112 2 134 2
FIaNCE . + o' vvnanneeneeennnnns 1,945 35| 2,273 170 2,160 16 5| 2,474 5| 2,862 4| 3,014 5
Germany (Fed. 4,624 16| 5,995 16{ 6,447 16 3l 6,752 3] 6,588 3] 6,394 3
G 212 @) 109 *) 139 ) ® 143 ) 136 ) 120 )
3,119 ()] 3,181 @i 3,080 2) @) 2,912 )| 3,059 @ 3,377 )
1,617 177 1,646 14; 1,779 13 4! 1,731 3| 1,735 31 1,804 3
125 141 115 158 111 143 148 113 141 131 132 135 128
686 1 638 1 636 1 1 615 1 546 i 523 i
154 3 235 3 327 3 1 316 1 352 1 405 1
404 101 395 78 397 77 82 438 93 574 51 566 !
2,903 88 2,786 74| 2,863 57 94| 2,721 91} 2,850 871 3,177 86
164 Q)] 149 (2) 152 ) *) 158 (2) 150 (0] 58 (2)
3,490 323| 4,503 381; 4,467 412 420] 4,379 449 4,109 435 4,817 482
Other4...... 597 5t 469 39 529 39 44 59 45 609 47 787 47
0] 7 22,212 855| 24,413 849} 25,107 819 838| 25,288 868| 25,681 801} 27,494 863
Canada......... S T 3,158 452! 3,552 424) 3,324 416 446) 3,313 464 3,565 463§ 3,575 465
Latin America:
Argentina......... ceee 393 ) 454 2) 419 ?) 1 501 1 475 1 454 1
Brazil....... PN 478 1 460 1 481 2 2 480 2 474 2 551
Chile........ 228 ® 179 o) 180 @ ® 177 ® 171 ® 178 @
Colombia.... 288 ) 242 ) 236 2) i 240 i 202 1 222
Cuba........ 214 82 108 63 78 39 1 64 (&) 59 (@] 46 ()
Guatemala. .. 61 2) 65 1 68 1 ) 77 ) 83 [©)] 70 (&)
MEXICO. t . ave i iiiniiio i 584 3 495 4 534 2 T 472 6 450 S 529 5
Panama, Republic of. . . 129 3 127 2 123 2 1 95 1 78 1 79 1
Peru.........ocovnnte 110 1 97 ® 114 ?) @) 112 ® 118 ® 123 1
Uruguay..... 242 ) 244 1 231 1 1 227 1 230 1 229 1
Venezuela. . .. s 929 795 3 796 3 1 892 1 826 1 846 1
OtherS, . .cocvviiniiiennnniin, 253 12 400 11 370 11 317 28 303 57 296 77
Total.ceeeeeneiiiniiianinn. 3,909 105] 3,666 86 3,630 59 15| 3,654 41 3,469 69 3,623 89
Asia:
India.........cooviiieien., 361 @ 297 40 301 40 41 295 6 288 6 333 6
Indonesia.......coovvivneiininn, 172 195 ) 236 ) 1 158 1 142 1 120 1
FAIe e voevs i 187 ® 156 @ 152 @ ® 173 6] 178 ® 167 ®
JAPAD . ot 1,564 2| 1,984 2f 2,166 2 3| 2,306 3l 2,262 31 1,953 3
Philippines 181 3 237 2! 218 2! 2 214 2 184 2 174 2
Thailand 245 1 276 (2) 290 ) ® 318 ® 331 ) 344 @
Other. . e vvrreeenernnireaeenns 1,245 46| 1,026 59 989 43 45 986 45| 1,010 45 1,095 45
Total..oovevieniinniinn, 3,955 53, 4,171 103 4,352 87 921 4,450 571 4,395 57| 4,186 57
All other:
Australia. . ....oovviveviienenne. 264 [©)] 259 [©) 235 ?) ), 233 * 238 () 238 )
South Africa.... 287 1 235 1 207 1 ®) 227 ) 192 ) 251 (&)
U.AR, (Bgypt)..ov.... 194 *) 196 ) 196 (@] (&) 195 2) 190 (?) 189 2)
Others. ... ..coiirivnvninninnuns 526 41 552 28 600 27 35 601 38 624 37 586 38
Totaleeeseosrnoneroosenannns 1,271 42) 1,242 29 1,238 28 35| 1,256 38) 1,244 37| 1,264 38
Total foreign countries?........ 34,505 1,507 37,044 1,491| 37,651| 1,409] 1,426| 37,961| 1,468| 38,354 1,427] 40,142 1,512
International...ooviievaenans.. 5,565 660 6,133 671 6,394 884 900 6,353 1,064| 6,452 1,011] 5,480 1,127
Grand total?.............. 40,070\ 2,167 43,177| 2,162| 44,045 2,293| 2,326| 44,314 2,532| 44,806 2,438 45,622| 2,639
Memorandum item:
Sterling area........... veversaned 4,730 407 5,627 489 5,558 512 536] 5,488 531) 5,179 518/ 5,961 566

? Preliminary.

1 Of the two sets of figures shown, the first continues the series based
on a 1955 survey and reported securities transactions; the second is
based on a survey as of Nov. 30, 1960, and reported securities transactions
in December. Data are not available to reconcile the two series or to
revise figures for earlier dates.

2 L ess than $500,000.

3 Gold reserves of the United Kingdom are estimated.

4 This category includes—in addition to other Western European
countries—unpublished gold reserves of certain Western European
countries; gold to be distributed by the Tripartite Commission for the
Restitution of Monetary Gold; European Fund; and the Bank for
International Settlements (the figures for the gold reserves of the B.LS.
represet;t the Bank’s net gold assets; see note 1 to table on reported gold
reserves).

5 Includes other Latin American republics and the Inter-American
Development Bank.

6 Includes unspecified countries in Africa, Oceania, and Eastern
Eué-o‘ge, and all Western European dependencies located outside Europe
and Asia.

7 Excluses gold reserves of the U, S. S. R., other Eastern European
countries, and China Mainland.

NoTE.—Gold and short-term dollars include reported and estimated
official gold reserves, and total dollar holdings as shown in *“‘Short-term
Liabilities to Foreigners Reported by Banks in the United States by
Countries” (Tables 1 and fa-lc of the following section). U. S. Govt.
bonds and notes are holdings with original maturities of more than 1
year,
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!

[Amounts outstanding, in millions of dollars]

Foreign countries Europe
In- .
Grand Latin : All
End of month total Jf;'::l'z n(l}a%‘ United Canada | Aperica| Asia other
1 Total | Official?  Private | "go d).,’ King- | Other | Total
Rep. of | dom
1956—Dec. .1 14,939 | 1,452 | 13,487 | 8,045 5,442 1,835 1,012 | 4,019 6,865 | 1,516 | 2,346 | 2,415 346
1957—Dec. 15,158 1,517 | 13,641 7,917 5,724 1,557 1,275 4,310 7,142 1,623 2,575 1,946 355
1958—Dec 16,159 | 1,544 | 14,615 | 8,665 | 5,950] 1,755 873 | 5,081 7,708 | 2,019 | 2,403 | 2,205 279

1959_Dec. . 19,380 | 43,158 | 16,231 | 9.15a | 7,076 | 1987 990 | 5,496 | 8473 | 2,198 | 2.408 | 2.780 373

1960—Nov. .
Dec..

1961--Jan... 20,916 1 3,942 | 16,974 | 10,145 | 6,820 | 3,502 | 1,633 | 3,581 | 8,716 | 2,442 | 2,324 | 3,150 342
Feb. . 20,769 | 3.817 | 16,052 | 10,095 | 6.857 | 3,583 | 1.567 | 3.536 | 8.687| 2,421 | 2,204 | 3203 347
Mar.. 3,877 | 17,213 | 10,309 | 6.9 510 | 1,754 | 3. ; 2,420 | 2)372| 3187 348
Apr.. ... 20,858 | 3.917 | 16,940 | 9,896 | 7,044 | 3184 | 1.619 | 3.765| 8,568 | 2,437 | 2,344 | 3,198 393
May..ooinins 21,070 | 3,920 | 17,150 | 9,929 | 7,221 | 3,086 | 1,642 | 3,978 | 8,706 | 2,620 | 2,294 | 3.177 352
June.......... 21,492 | 3970 | 17,522 | 10,067 | 7,455 | 3,075 | 1,709 | 4,364 | 9,148 | 2659 | 2216 | 3133 367
Jaly.. oo 210756 | 3,083 | 17773 | 100096 | 7,677 | 2.970 | 1,601 | 4.640| 9301 | 2,712 | 2,307 | 3061 362
Auvg. ..ol ; 3,404 | 180216 | 10,537 | 7,679 | 2.791 | 2.431| 4.637| 0859 | 2,701 | 2,277 | 3,031 345
Septusonnnnnn 21,937 | 3,434 | 18,503 | 10,933 | 7,570 2,750 | 2.617 | 4,847 | 10213 | 2.648 | 2,371 | 2896 375
Oct.?. v iiiii. 22231 | 3,715 | 18,516 | 10,695 | 7,817 | 2,544 | 20673 | 4,899 | 10115 | 2,906 | 2.308 | 2,807 382
Nov.e...onu.. 221430 | 3,836 | 18,594 | 10,612 | 7,982 | 2,531 | 2,503 | 4,955 ] 10,028 | 3,021 | 2,343 | 2.816 385

Table 1a. Other Evrope

" Neth- Switz-
Aus- | Bel- | Den- | Fin- Nor- | Por- i | Swe- Tur-
End of month Total tria | gium | mark | land France | Greece | Ttaly laeé&s way | tugal Spain den Ierz-d key Others

4,019 296 | 117 65 53 626 177 930 | 134 67 137 43 | 217 836 20 299
4,310 | 349 130 | 112 64 354 1 154 1,079 | 203 93 142 24 | 260 967 i3 360
5,081 | 411 115 169 69 5321 126 1,121 | 339 | 130 | 163 36 | 303 852 20 694

5,496 | 331 138 137 71 655 186 1,370 | 485 93 138 86 | 213 969 31 590
3,954 | 231 141 53 45 583 67 923 | 277 81 85 157 | 210 693 17 391
3,902 | 243 142 54 46 519 63 877 | 328 81 84 149 | 227 678 18 393
3,581 213 132 54 45 579 49 794 | 275 80 81 114 1 229 612 21 303
3,536 | 205 136 52 47 687 52 724 | 246 82 80 127 233 568 19 278
3,612 198 147 58 44 591 67 784 | 280 83 76 111 268 556 24 326
3,765 194 183 57 44 633 68 823 | 265 84 80 118 282 538 i7 380
3,978 189 | 220 47 5t 723 62 858 | 250 8 82 125 339 522 13 399

4,637 | 212 300 38 87 71 55 1,098 | 200 105 84 133 387 661 17 390
4,847 | 228 | 313 48 89 890 43 1,151 | 223 105 86 128 386 705 19 433
4,899 | 229 312 56 92 888 43 1,191 | 227 110 88 133 391 689 21 428
4,995 | 241 332 49 89 957 S0 1,203 | 231 99 91 134 | 379 712 28 400

Table 1b, Latin America

D Neth-
0- er-
A B Co- W Bl Guate ] Mex. | s by Urn- | v
rgen-| 0- - . ican uate- eX- 1~ 4 Tu- ene-
End of month Total tina | Hvia Brazil | Chile | lom- | Cuba Re. Sal- mala | ico | tilles Re- | Peru guay | zuela Other ¢
bia vador pub-
pub- and | g0 of
lic Suri-
nam
1956—Dec.......... 2,346 146 20 | 225 91 153 211 68 25 64 | 433 69 109 84 73§ 455 111
1957—Dec....vunn. 2,575 137 26 132 75 153 | 235 54 27 65 386 73 136 60 55 835 124
1958—Dec.......... 2,403 150 22 138 100 169 | 286 40 26 42 | 418 79 146 77 82 | 494 133
1959—Dec.......... 2,408 337 24 151 185 217 164 37 28 37 | 442 88 129 82 62 | 277 148

1960—Nov.......... 2,336 | 335 21 186 | 117 | 166 34 34 24 42 | 359 68 | 122 64 521 360 | 303
Dec.. e .

1961-—Jan.

? Preliminary. 5
For other notes see following page.
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !-—Continued
{Amounts outstanding, in millions of dollars}
Table 1c. Asia and All Other

Asia All other
Ko-
End of month H Ind Rer [Phik| o { Thai A i%n- South | UAR.
ong . o= e- [~ ai- i= us- 4 out AR,
Total Kong India nesia Tran | Israe! | Japan pﬁb- plil;-es wan | land Other | Total tralia R;tg. Africa |(Beypt) Other
c
of the
2,415 66 76 | 186 | 20 451 1,017| 99 | 272 61| 148 425 ] 346 84 44 53 50 1 114
1,946 70 82! 151 55 52 586| 117 | 175 86 | 157 | 417 355] 85 39 38 40 | 153
2,205 62 771 108 | 43 56 935 145 | 176 99 | 133} 371 | 279 79 30 30 16 | 125
2,780 60 | 114 | 139 | 47 87 | 1,285( 148 | 172 94 1 141 494 | 373} 110 3t 49 20 | 162
3.022 60 371 1481 25 71 | 1,808! 150 | 212 84 ) 183 245 3621 80 32 33 27 | 189
,113 57 54| 178 | 22 75 | 1,887 152 | 203 84| 186 | 215 | 352} 88 32 29 22 | 181
3,150 57 45 | 181 { 20 67 | 1,953] 139 | 193 841 195| 2161 3421 72 33 39 20 | 178
3,203 52 44 150 | 45 69 | 1,990] 145 1 198 81| 200{ 219 | 347| 73 33 36 20 | 184
3,187 53 48 | 101 | 43 62 | 2,027 155 | 195 76| 2141 214 | 348} 83 31 31 21 | 182
3,198 51 40 891 41 50 | 2,096] 154 | 172 771 215 | 215 393|124 32 30 21| 187
3,177 51 43 86 | 41 42 | 2,036] 163 | 173 77| 223 | 243 | 352| 76 22 40 22 | 192
June........} 3,133 52 41 85| 48 47 | 1,983| 168 | 163 81 227 2381 367] 83 30 39 16 | 199
July........} 3,091 52 37 74| 32 511 1,913] 178 | 182 80| 231 | 258 362 | 81 29 40 16 | 196
Auvg........} 3,031 53 78 78 | 39 64 | 1,766| 186 | 174 89| 237 | 268 | 349| 79 27 40 21 | 181
Sept........f 2,896 55 86 77| 37 62 | 1,649( 194 | 152 90| 240 | 255] 375| 86 43 46 15 | 185
Oct.?,......| 2,807 59 88 92| 34 65 | 1,535] 195 | 134 92 240 | 2731 3821 90 39 46 15 | 192
Nov.?...... 2,816 59 87 82| 31 62 | 1,532| 198 | 150 90 | 248 1 277 | 385] 91 38 44 12 1 199
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 Asia (Cont.):
Albania......cooviriiiiieniionaaas .. .1 .3 3 2] Burma,....oeeienienn. Cieireaaae PPN 6.7| 5.9 4.3 .9
Bulgaria ....... .6 31 1.2 5| Cambodia......iilliilllll 20.0 | 24.9 | 19.7 | 10.9
....... .1 2 3 S| Ceylon..vueiieiiiiiiiiiiiiiin, 34.2144.1 | 34.4| 6.9
Czechos]ovaklas N .6 7] 1.0 Chma Mainland3, ......... 36.3 | 36.0 | 35.8 | 34,
Estonia.....ooeveanenns 1.7 1.7 1.8] na { Irag..cevevvineeaninnnnns 19.6 | 18.0 | 63.1 | n.a.
Hungary..... 7 .9 1.3 1.0 | Jordan........ 1.6 2.8 2.5 1.8
Teeland, . ooveiviiriiiinninnennnns 2.9 3.5 2.7 5.1] Kuwait.,.... 59110.3| 941 9.6
Ireland Repubhc of.... 9.0 100! 5.4} 2.7] Laos...ceeureninnnnn Ceeaes [N 33.1120.9}21.0] 5.0
Latvia. e oereennnnnnn .5 .6 .6 5| Lebanon.....iceveirsevansecissenseanas 28.2 1 37.9 | 38.0 | 36.2
Lithuania,......... .5 7 .6 .6 { Malaya.... 1.6} 1.2 1.4 1 6.3
Luxembourg.......... 16.4 | 16.1 7.2 | 12.6 | Pakistan.... 12.8 1 5.6 | 23.5] 10.6
MoOnaco. .ceveveranan. 5.4 5.9 5.3 4.1 Portuguese India (Goa) 2.5 2.5 2.3 1.4
Polands..,.. 32| 39 2.0) 6.1 Ryukyulslands............ 32.7]15.2 | 14.8 | n.a.
Rumania8, . . .8 .9 .9 1.1 Saudi Arabla ........ 94.8 § 60,2 [111.6 | 18.4
Soviet Zone ofGermany frereeenaaes . 31 1.4 1.5 1.3 Singapore. . .. g 7.1 2.5 3.5 1.9
L T T - I T 2.2 2.6 12,1 Syria....... . oo 351 4.7) 5.0{ na.
Yugoslaviad....ocovvivireeieeenennen ..]10.6 | 9.5 6.2 10.0 Vxet-Nam,. ......................... ..] 58.5 | 48.8 | 68.3 | n.a.
Other Latin America: .
Bahamas?.....coviiiinieneeinvencnnnifonas Y T P 47.2 Alk‘;g;ga 9 5 6 4
gerrtnauﬁa. < s 122 22§ }gs %; Ethiopia and Entrea. B 1127.8] 18.7 9.3
05ta BICA. cvveverennrs seseeseeeens . . . . French Somaliland.............. 1) 107 2.0 .9
Ecuador. ... 22.7 (17.4 | 21.7 | 27.3 | Giana 7 4
French West Indies and French Gulana.. .8 .5 .5 4 e s o : . n.a.
Liberia..... PN .0113.0 | 20.3 | na.
Haiti,o.oonnieiiannn tereeeeaes AP 11.2 1 7.7110.5] 10.7
Libya....... eeeresiiaes 0.7 6.4117.6} 5.6
Honduras.... 12.6 1 6.3 12.8} 15.0 Madeira Tslands - - 9 1.0 6 9
Nicaragua., .. : 12.7 | 113 1 12.5 | 109 | e o Tangier) oor it 5105 | 4305 | 5708 | 6403
Paraguay......coeeeeeons RIRISIRIITEL 3.11 3.4 67| 4.6 Nozambique...... g > 341 29 20] 2.2
The West Indies federation®. .. ... ..... 15.8 | 31.6 | 32.6 | 11.3 | ow Caledottin, o neneoot: 17 14 13| na
O(herAs:a. New Zealand....vcoevevvinreeresienae..] 1,91 691 6.81 na.
en. ... .8 1.71 2.2 .4, | Somali Republic.........cevvvevnnenee.] 1.3 1.3 .81 3.5
Afghauistan. 4.7 4.5|11.0| 9.8} Sudan..... 1.7 52| 1.6} na,
Bahrain............... .9 .9 .9 .a. | Tunisia.......... .8 31 843 2.

n.a. Not available, 2 Preliminary.

1 Does not include banking liabilities to foreigners maturing in more
than one year; such liabilities amounted to $2 million on Nov, 30, 1961,

2 Represents principally the International Bank for Reconstruction and
Development, International Monetary Fund, International Finance
Corporation, and the International Development Association.

3Represents 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.).

4Includes $1,031 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 with June 1960 includes Inter-American Development Bank.

7 Bxcept where noted, these data are based on reports by banks in
the Second (New York) Federal Reserve District. They represent a

partial breakdown of the amounis shown in the “other’” categories in
Tables la-lc.

8 Based on reports by banks in all Federal Reserve districts.

9 Prior to 1960 data for the Bahamas included with The West Indies
federation.

Note.—Statistics on international capital transactions of the United
States are based on reports by U, S. banks (including the Federal Reserve
Banks), bankers, brokers, and dealers, by branches or agencies of foreign
banks, by certain domestic institutions not classified as banks that matn-
tain deposn or custody accounts for foreigners, and by the U. S. Treasury.
The term “foreigner” is used to designate foreign governments, central
banks, and other official institutions, as well as banks, organizations, and
individuals domiciled abroad and the foreign subsidiaries and offices of
U. S. banks and commercial firms.
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TABLE 2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES
[In millions of dollars}

Payable in dollars

To banks and official institutions To all other foreigners Payable
End of month, or area Total in foreign
and country currencies
U.S. U.S.
Total Deposits | Treasury Other2 Total Deposits | Treasury Other2
bills and bills and
certificates! certificates
Total amounts outstanding
14,939 12,860 5,979 5,990 891 2,030 1,653 243 134 49
15,158 12,847 5,875 5,840 1,132 2,252 1,766 278 209 59
,159 13,669 6,772 5,823 1,075 2,430 1,951 306 174 59
19,389 16,913 6,341 9,245 1,328 2,398 1,833 295 270 77
20,886 18,577 7,454 9,686 1,437 2,182 1,777 158 247 127
21,326 18,986 7,568 10,018 1,401 2,227 1,846 148 233 113
20,916 18,672 7,322 10,051 1,299 2,122 1,712 128 222 121
20,769 18,553 7,488 , ,271 2,105 1,776 113 216 112
21,090 18,872 7,719 9,909 1 2,106 1,792 102 213 111
20,858 18,617 7,756 9,59 1,267 2,129 1,806 103 220 111
21,070 18,759 7,971 9,503 5 2,177 , 129 212 133
21,492 19,136 8.234 9,585 1,317 2,199 1.842 133 223 157
21,756 19,419 8,492 , 1,307 2,191 1,865 109 217 145
21,620 19,310 8,631 9,343 1,336 2,201 1,863 109 229 109
21,937 19,609 8,688 9,543 1,378 2,226 1,890 117 219 101
22,231 19,779 8,900 9,485 1,394 2,292 1,917 149 226 160
22,430 19,954 8,837 9,651 1,466 2,334 1,938 139 258 142
Area and country detail, Sept. 30, 1961
Burope:
Austria....cooovvieniiian 228 227 219 |o.eeenaln. 8 1 | A PO ) [6))
Belgium,...covveeneennns 313 271 251 11 8 42 32 (3) 9 )
Denmark....o..o0n.. 48 41 15 26 1 7 6 3) 1 )
Finland....ooovenvunnen 89 87 45 35 6 2 /20 PP R 6]
France....ceoeeoensveses 890 837 270 532 34 51 45 3 3 1
Germany, Fed. Rep. of....} 2,750 2,712 278 2,045 389 36 30 2 4 2
Greece.cooreeeecennennes 43 28 21 ) 15 - R PO
Ttaly..oooveiennnns .. 1,151 1,126 144 803 179 25 21 4 3) 1
Netherlands e 223 194 120 64 11 29 24 1 3 (3)
NOTWAY. . coveeerinrnnenn 105 73 52 15 5 32 31 ) 3) )
Portugal...ooovnvunnnnnns 86 45 43 .o 2 41 39 [©) 2 Jeveriiien.
PAIN .. cavrennns 128 108 107 |ooin..... 1 20 20 3) 6] (3)
Sweden....... 386 377 94 242 41 9 Gy L, @)
Switzerland.... 705 595 363 85 148 102 69 i1 21 8
Turkey....oovvn. 19 17 | A PO A3) 2 [€) T PPN
United Kingdom . 2,617 2,279 1,031 1,164 84 302 139 51 112 36
Yugoslavia, ... 8 8 8 loieeinans 3) | U S N DA DO DO
424 378 98 87 193 13 12 (&) 1 34
9,404 3,178 5,116 1,110 728 498 73 157 8t
2,394 1,800 577 17 242 192 33 17 12
190 151 34 72 70 3) 2 (3)
7 L 3) 16 16 ) ®) o]
130 124 ®) 6 133 126 3) 7 3)
85 85 |ivevirnnnn ®) 45 3) 1 16)
67 65 [©) 3 69 [ 2 O 1 ®)
2 b2 P N 43 42 3) | S
Dominican Republic...... 29 11 | 5 O I (3) 18 18 3) [€) 7 PR
El Salvador.............. 26 7 6 (3) 19 19 [€) 10 RO RO
Guatemala cee 46 28 20 1 18 18 3) [€) 20 PR
MEXICO. cosnarererrassans 413 248 229 10 9 164 161 1 2 ®)
Neth., Antilles and Suri-

BT 87 52 36 4 12 35 30 1 4 (@)
Panama, Rep. of 79 14 14 65 59 1 5 (3)
Peru... 76 33 33 6] 43 40 3) 2 3)
Urugua 49 19 18 29 25 1 4 )
Venezuela 448 248 248 (3) 199 195 2 3 )
Other..... 258 152 114 17 104 95 4 5 2

Total 2,371 1,295 1,160 72 63 1,074 1,026 10 38 3
? Preliminary. 2 Represents_principally bankers’ acceptances and commercial paper.

1 Includes nonnegotiable, non-interest-bearing special U, S.

notes 3 Less than $500,

held by international organizations, which amounted to $2,508 million

on Nov. 30, 1961,
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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 Payabl
Area and  Payable
country Total in foreign
U.S. U.S. currencies
Total | Deposits ’ll;fﬁsasalg J | Othert Total | Deposits E{ﬁ:s;; Y | Othert
certificates certificates
Area and country detail, Sept. 30, 1961—Cont.
Asia:
Hong Kong.............. 55 28 o T PR 5 27 26 (O] i ()
Indid.e.oiviienaniinnnn 86 78 30 41 7 6 6 ) (O] 2
Indonesia.... 77 74 64 9 ® 3 3
Iran..........o...n e 37 31 31 Ceveieaes ) 6 6
Israel......oovvviiniinnn, 62 58 33 2 22 5 5
Japan. . ...eevinnaaeaiin. 1,649 1,628 1,089 458 81 21 18
Korea, Rep. of........... 194 192 189 (@] 3 2 2
Philippines. ..... . 152 132 116 |.......... 16 20 20
aiwan............ 90 85 83 ?) 2 5 5
Thailand.......... 240 237 65 165 6 3 3
Other....oovvvvinnnnnnn. 255 211 157 36 17 43 42
Total.........ovnes 2,896 2,752 1,880 712 159 141 135 1 5 3
All other:
Australia................ 86 83 42 37 3 3 3 [©)] %) ®
Congo, Rep. of the. e 43 41 20 5 17 1 U [ T P
South Africa....... 46 42 42 | @ 4 3 @) i gz)
U.AR. (Egypt)... 15 14 12 (@] 2 1 | S O N 2)
Other.....cocvivuuinnnn. 185 151 141 5 5 33 31 @) 1 i
Total..o.vvvvinunnns 375 331 257 47 27 42 39 1 2 2
Total foreign countries.] 18,503 16,175 8,275 36,524 1,376 2,226 1,890 117 219 101
International............... 3,434 3,434 413 3,019 2 [¢2 T P [€ T A P
Grand total.,........ 21,937 19,609 8,688 39,543 1,378 2,226 1,890 17 219 101

1 Represents principally bankers’ acceptances and commercial paper.

2 Less than $500,000.

U. S. notes held by international organizations.

3 Includes $2,112 million of nonnegotiable, non-interest-bearing special

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, o Other | Total | Can- . All
End of month Total | France Fed. Italy ﬁae;d Iﬁglrg- Europe| Europe| ada A;};:r— Asia other
Rep. of]|
1956—DeC.......vvvneinrnnn e 1,946 18 157 43 29 104 216 568 157 840 337 43
1957—Dec.. .. 114 140 56 34 98 211 654 154 956 386 50
1958--Dec.. 102 77 36 42 124 315 696 243 1,099 435 69
1959—Dec. 57 54 30 38 121 234 534 272 | 1,175 586 56
1960 NOV. e ur et ittt it i iannaes 3,338 28 78 35 55 222 240 658 389 1,254 971 65
5 T 32 82 34 60 245 264 717 421 1,356 | 1,052 69
1961—Jan.. . .ccvuniiinniiiniiniiianns 35 78 38 61 197 237 646 429 | 1,340 | 1,121 73
Feb.. 39 81 36 61 170 224 611 398 1,390 | 1,220 73
Mar. . 46 108 36 74 167 246 678 489 1,374 | 1,349 76
Apr.. 46 135 46 70 173 227 697 532 | 1,394 | i,450 76
May. .. 44 145 42 65 171 228 695 520 | 1,336 | 1,497 75
June. .. 48 148 33 64 165 233 691 514 | 1,243 | 1,598 76
July. 50 141 35 64 187 209 688 492 | 1,245 | 1,674 90
Aug.. 42 136 37 60 134 178 586 517 ,295 | 1,626 98
Sept... 34 | 146 34 67 185 187 | 653 | 401 | 1,349 | 1,578 | 88
Oct.?......... 37 140 34 72 169 184 636 616 | 1,418 | 1,594 90
NOVE. et iiiiieniiiaiaans e 40 147 34 67 189 181 658 577 | 1,441 | 1,617 82

2 Preliminary.

1 Short-term 'cla.ims reported in these statistics represent principally
the following items Fayable on demand or with a contractual maturity
year: loans made to and acceptances made for

of not more than

foreigners; drafts drawn against foreigners where collection is being made

by banks and bankers for their own account or for account of their
customers in the United States; and foreign currency balances held
abroad by banks and bankers and their customers in the United States.
Excludes convertible currencies held by U. S. monetary authorities.
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TABLE 3. SHCRT-TERM CLAIMS ON FOREIGNERS REFORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !— Continued
{Amounts outstanding, in millions of dollars]
Table 3a. Other Europe

. Neth-
Aus- Bel- Den- Fin- Nor- Por- . Swe- Tur- | Yugo-

End of month Total tria gium | mark | land Greece laerll.;ls way tugal Spain den key slavia Other
1956—-De€C.....covvnvvnnnnns 216 7 28 12 4 4 21 23 2 8 13 88 ®) 7
1957—DecC.eseevennnnn 211 6 25 11 4 6 29 23 2 8 10 76 [©)] 10
1958—DeC..vuiueviannn 315 7 65 14 6 7 56 22 2 30 24 72 1 9
1959—DE€C..c v vvvinnrnnnns 234 4 56 18 8 5 38 7 2 8 19 47 3 18
1960—NOV. . .o oveviinninns 240 3 50 13 9 7 30 17 3 7 26 53 8 15

DECeevevnennranneins 264 2 65 13 9 6 33 17 4 8 28 49 11 19
1961—Jan........coonvnnnn 237 2 63 14 9 5 34 11 3 6 26 41 9 14
Febo.ooooivvnnns 224 2 61 12 9 7 32 10 2 6 25 32 9 16
Mar.........000 246 3 58 12 10 6 47 10 3 7 26 35 12 16
Apricie.iivvenn, 227 2 56 11 11 7 38 10 2 7 24 24 16 19
May....oovennen 228 3 58 11 11 7 42 10 3 8 25 15 16 21
June............ 233 3 43 9 14 7 45 11 3 11 25 24 16 22
July..oovviivnnn, 209 3 43 9 14 8 47 11 2 8 17 13 15 19
Aug...ooiiiiinn, 178 3 13 11 14 6 43 11 2 7 16 22 14 17
Septe.iieiinnns 187 3 10 10 16 7 45 13 2 7 15 31 8 19
Oct?.....o...ne 184 3 11 12 19 6 41 17 3 6 15 23 8 18
NOV.P.,ivuneiinnnnn 181 4 10 11 20 6 46 22 4 5 18 9 9 17
Table 3b. Latin America
Neth-
Do- er-
f Pan-
End of month | Totat [ATEen| Bo- | pu! e | 15m | Cuba can dhj. [Guate-| Mex- e Re- | Peru | Urw- | Vene- | o
nd ot mon tina | livia ; Re- mala | ico | tilles - U | guay | zuela er
bia vador pub-
pub- and fic of
lic Suri-
nam
1956—DeC. ... ouvnns 840] 15 4 72 16 | 145 90 7 11 7 | 213 5 12 35 15 | 144 49
1957—DecC.....cvun.. 956 28 3 1100 33 | 103 113 15 8 8 | 231 2 18 31 42 | 170 51
1958—DeC. ... ovuns 1,099] 40 3 | 148 52 51 166 19 10 12 | 293 6 23 31 52 | 142 53
1959—DeC. .. .uuuren 1,175] 60 3 117 59 68 115 29 15 10 | 291 4 18 36 47 | 247 57
1960—NoOV.. . .ovvnnnn 1,254] 112 4 | 206 63 76 27 17 19 13 | 302 5 22 43 52 | 235 57
Dec......... ..} 1,356] 121 4 | 225 73 80 26 16 22 14 | 343 8 23 44 57 | 234 66
1961—Jan............ 1,340] 122 4 229 74 81 21 14 21 13 343 5 27 48 51 231 57
(51 AR 1,390] 122 4 | 228 77 79 21 13 19 14 | 313 5 28 48 48 | 311 60
Mar......o.vtn 1,374 128 4 | 241 88 78 21 13 19 15 | 306 5 26 48 44 | 274 63
J-X7) SR 1,394] 127 5 1213 | 118 79 21 13 17 12 | 323 5 29 50 40 | 281 61
May.....oonn 1,336] 133 5 (202 | 111 81 20 14 15 14 | 321 7 38 55 43 | 215 63
June.......... ,243| 143 5 182 | 114 91 20 13 12 13 | 327 6 26 61 46 | 121 63
July......ovnn 1,245] 148 5 160 120 91 20 12 14 14 336 8 25 63 38 119 71
Aug........... 1,295] 158 8 147 119 91 20 13 17 17 375 8 28 67 39 121 68
Septoco...ovnn. 1,349] 160 5 180 117 90 19 12 15 16 384 6 30 68 39 137 72
Oct?......... 1,418] 171 5 235 116 87 19 12 14 17 383 8 30 71 45 130 74
Nov.?......... 1,441] 179 5 230 119 99 19 14 14 19 380 6 32 69 53 131 73

Table 3c. Asia and All Other

Asia All other
End of menth H Phil- | Tai- | Th Aus- | €989 | South | U.AR
ong : il- | Tai- ai- us- ’ out! .A.R.
Total Kong India | Iran | Israel | Japan ippines| wan | land Other ) Total tralia 01%11131 A Africa | (Egypt) Other
1956—~Dec........ 337 4 6 20 16 170 | 16 6 9 91 43 11 6 8 2 17
1957—Dec...:.... 386 7 6 22 24 146 | 53 6 14 | 110 50 13 5 12 1 19
1958—Dec...... .. 435 6 4 27 23 179 67 6 13 111 69 13 4 21 3 29
1959—Dec........ 586 | 10 6 29 14 324 | 24 9 15 | 155 56 18 3 12 2 21
8 11 34 17 711 24 7 16 143 65 27 2 10 2 25
9 9 33 24 806 19 7 24 121 69 28 3 3] 3 24
8 8 34 28 875 16 7 22 124 73 28 3 i2 3 27
9 9 43 32 952 18 10 123 73 28 4 12 3 26
10 11 48 33 1,069 [ 19 11 23 126 76 26 4 13 7 26
10 1 52 30 1,159 | 23 11 23 | 130 76 27 4 13 8 24
10 12 47 33 1,196 26 14 25 134 75 25 3 13 10 24
9 41 47 33 1,272 24 15 27 131 76 25 3 i5 10 23
9 40 36 34 1,341 42 13 30 129 90 26 3 24 13 23
10 10 36 31 1,335 37 12 29 128 98 32 3 24 13 25
10 35 31 1,288 38 10 32 126 88 27 3 19 13 26
9 8 33 34 1,281 58 11 28 131 90 28 4 16 12 31
9 8 33 34 1,292 | 86 10 31 112 82 27 6 11 12 27
2 Preliminary. 2 Less than $500,000.

1 See note 1 on preceding page.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES

[In millions of dollars] -

Short-term
Payable in dollars " Payable in foreign currencies
Long-
End of month, or area hall .
and country tféﬁu Loans to:
Total Collec- Deposi
tions DOSits
Total | Banks and out- Other Total with Other
3_“3‘::31_ Others | standing foreigners
tions
Total amounts outstanding
671 1,549 1,385 489 236 353 307 164 144 20
839 1,946 1,796 582 330 440 444 150 13t 19
1,174 2,199 2,052 627 303 423 699 147 132 15
1,362 2,542 2,344 8. 428 421 656 198 181 16
1,545 2,623 2,406 848 460 516 582 217 203 15
1,659 3,338 2,915 771 438 602 1,103 424 221 203
1,698 3,614 ,1 815 482 603 1,233 480 242 238
1,654 3,609 3,138 799 460 620 1,259 471 194 277
1,598 3,691 3,265 861 455 622 1,326 426 207 219
1,616 3,967 3,471 844 494 679 1,453 496 249 247
1,639 4,150 3,619 907 523 716 1,473 531 245 286
1,635 4,124 3,616 870 520 710 1,517 507 235 272
1,847 4,123 3,672 810 506 711 s 451 249 202
1,902 4,189 3,777 843 525 718 1,691 412 229 183
1,830 4,122 3,712 756 537 719 1,700 410 232 178
1,856 4,160 3,712 777 568 697 , 4438 266 182
1,868 4,354 3,806 781 606 682 1,736 548 337 211
1,908 4,375 3,826 813 631 682 1,700 549 329 220
Area and country detail, Sept. 30, 1961
9 3 2 [ 2 PPN 1 ®?) [ 2 PN
11 10 9 2 ® 7 ® 1 1 @
5 10 9 ?) 2 2 5 ) [€) T R
3 16 16 1 ® 1 13 ?) [ 1 P
13 34 32 3 S 11 13 3 2 @
Germany, Fed. Rep. of.... 48 146 132 25 61 22 25 15 13 1
Greece....... e 7 7 ) 2 4 doooa e e ‘e
Taly....... Ceeens 23 34 32 7 S 17 3 2 1 (2)
Netherlands. ... 35 45 39 6 22 8 3 6 ()
NOTWAY . v e vvvrnnennenns 144 13 12 1 1 2 9 1 @) @
Portugal....eeeeuiennnnss 2 2 2 *) @] 1 ) ). . [ T P
Spain......... 3 7 6 2 1 1 2 1 1 )
Sweden....... 49 15 14 1 1 6 6 1 1 )
Switzerland. ... 8 67 39 12 14 8 6 28 9 18
Turkey.ooeieeeeranennnss ® 31 31 27 @ 4 | ) [ T
United Kingdom......... 1" 185 76 22 2 13 40 109 78 31
Yugoslavia 2 8 8 5 ) 1 2 R I
ther. . ..ovvveenen 5 19 19 4 6 5 (@) ) Q)
Total....... e 379 653 486 119 119 116 132 167 115 52
Canada........... 266 491 295 19 189 10 78 196 73 123
Latin America:
Argentina 90 160 148 16 25 38 69 11 i1 ®)
Bolivia ?) 5 (0] ? 5 [ 1 T RN P
Brazil 242 180 145 66 27 36 15 35 35 ®
Chile 31 117 116 46 23 16 32 ()] (@] (2)
Colombia 29 920 90 9 13 27 41 ® ) 2y
Cuba 19 19 |......... 2 18 D) @ @) @
Dominican Republic......§.......... 12 12 5 1 4 b P P
El Salvador.............. ) 15 15 1 1 5 9 2) @
Guatemala. . .. 11 16 16 2 1 7 5 @ )
MEXICO. 0 vrevrinsrnnennne 188 384 379 125 71 35 147 5 2
Netherlands Antilles and
Surinam,........oo.0. 6 6 6 (@] 4 2 [ 1 AR Y
Panama, Rep. of 19 30 30 19 6 4 N S I
(511 P, . 12 68 68 3 11 23 31 ) ) @
Uruguay...... (2) 39 39 4 4 5 26 ) [ 1
Venezuela. .... 205 137 135 15 25 73 22 1
Other.....covvvvvivvant 71 72 72 8 15 29 20 ®) @ @
Total...... PN 907 1,349 1,295 302 241 328 423 54 50 4
» Preliminary. 2 Less than $500,000.

1 Represents mainly loans with an original maturity of more than 1
year.
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TABLE 4. CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPES—Continued

[In millions of dollars}

Short-term
Payable in dollars Payable in foreign currencies
Long-
%roﬁ:nat:‘yd term— Loans to:
totall Total Collec-
tions Deposits.
Total Bargics i:lnd out- Other Total . with Other
offic ; oreigners
institu- Others standing
tions
Area and country detail, Sept. 30, 1961—-Cont.
Asia:

HongKong........cocoofevannnts 10 10 4 2 3 1 () [€) 2 PPN

India...... eene . 17 8 8 2 (O] 5 1 1 ?) ®)
Indonesia 43 ) () [ 1 P [ O O P

Iran.. . 13 35 34 3 ()] 30 1 1 1 (&}
Tsrael..........oovvnvnnn 10 31 31 3 3 3 272 T Y

Japan.........ccooovinnn 25 1,288 1,263 163 2 136 962 25 25 @)
Korea, Rep. of. . ..o foeinnaans 3 3 @) j...... e 3 e
Philippines.............. 13 38 38 35 1 1 2 @] [ T
Taiwan....ocooeeeinnnnn .. 1 10 10 2 ) 1 T R P
i 5 32 32 13 1 4 14 |t

2 123 122 100 2 17 2 2 ® (@]

129 1,578 1,551 325 11 202 1,013 27 27 ()

All other:

Australia................ 21 27 24 2 2 11 9 3 1 2
Congo, Rep. of the....... 38 3 3 2 e 2 PO (&) (¢ T

South Africa.,........... 69 19 19 3 Q] 8 8 (2) *) (@)
UAR. (Egypt). «cvvunne. 4 13 13 [ 2 1 7 ?) [ TR

Other...ooovviiiiivanns 42 26 26 1 5 19 1 1 (&} ®)

Total.......ccovnnnn 175 88 85 12 7 40 24 4 1 2

Total foreign countries] 1,856 4,160 3,712 777 568 697 1,671 448 266 182

1 Represents mainly loans with an original maturity of more than

{ year.

TABLE 5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES!

2 Less than $500,000.

[In millions of dollars]
U. S. Govt. bonds & notes U. S. corporate securities2 Foreign bonds Foreign stocks
v b Net Dl;l‘Ch(aSe)S,
ear or mont or sales (—
Net pur- Net pur- Net pur-
chases | Sales chases | Seles |chases,orl ([l | Sales |chases.or| (fiics | Sales |chases,or
Foreign
Total ?
countries

666 718 —52 117 | 1,617 | 1,423 194 699 | 1,392} -—693 593 622 —29
1,224 { 1,188 36 —-237 | 1,759 | 1,798 ~39 889 | 1,915 |—1,026 467 804 | —336
1,217 528 689 527 | 2,593 { 2,158 435 946 | 1,458 —512 566 804 —238
,730 | 1,603 127 —-98 | 2,419 | 2,167 252 883 1,445 —562 509 592 ~83
345 262 82 —-13 187 180 7 36 44 -8 44 56 —-12
195 98 97 -21 208 220 —12 31 78 —46 33 52 —-20
73 96 ~23 —23 250 219 30 54 98 —44 53 52 2
322 69 253 82 270 253 17 46 74 —28 38 63 —24
63 86 -23 —-17 371 329 42 43 91 —48 58 91 -33
91 101 —10 32 348 308 40 44 97 —~54 50 96 —46
155 206 ~50 —40 344 299 45 59 124 —65 57 96 -39
41 74 —-33 —33 303 276 27 60 87 —-27 53 72 -19
170 128 42 42 194 212 —18 50 117 -67 35 55 -20
340 177 163 48 246 254 -8 37 36 1 40 64 —24
22 26 -4 -5 216 216 1 225 228 -3 41 58 -17
120 56 65 64 244 230 14 52 77 —26 53 74 =22
259 184 76 16 309 288 20 62 104 —41 55 94 -39

? Preliminary.

1 Includes transactions of international organizations.

2 Includes small amounts of U. S. municipal securities.
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TABLE 6. NET PURCHASES BY FOREIGNERS OF U. S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY!

[Net sales, (—). In millions of dollars]

Type of security Country or area
Year or month Total2 . . .
Stocks | Bonds |Belgium| France N::P i Sv;;fz— %lntg? Other | Total | cypag, ALr‘:'xtel:
lands land dom Europe | Europe ica other?

1957. 0 0iiiinnnnncnns 194 143 51 14 8 35 101 77 20 255 —99 23 15
1958. . cvvivennnnnnns -39 -56 17 -3 2 -8 19 -1 1 10 -86 23 14
1959, cvvveiinnennss 435 363 73 5 40 31 254 15 33 379 —30 40 46
1960, . c0vevvrennnnns 252 202 50 5 38 171 —48 66 234 —45 36 28
1960—Nov,........ . 10 -3 -1 3 3) 14 -20 8 -2 2
Dec.oooveennns —-12 7 —18 3 2 -3 -2 =21 5 -17 [©)] (U] 5
1961—Jan............ 30 32 -1 1 5 -2 5 7 7 22 —4 8 5
Feb.ovveeennnn 17 32 —14 1 3 1 17 2 2 25 -13 1 6

Y 42 32 10 2 3 -3 18 5 5 30 -2 8
Apr.iiceveenn, 56 ~16 -1 ()] 3 21 9 -1 32 -9 9 9
May..ooonen B 45 58 -13 3 5 5 29 1 10 50 -19 9 4
Jane.......... 27 33 -6 3) -1 3 19 11 2 34 -—14 4 2
July...ooovnnns —-18 -5 —13 -1 -1 -2 -6 —1 -1 -12 —13 2 s
Aug....ovvnnen -8 2 —10 -2 (22 6 -7 4 3) —14 2 3
Sept......ovuns 15 -~15 1 2 2 2 3 11 -17 5 1
Oct?.ovnnnnnss 14 28 —15 3 2 1 24 ~10 2 19 -7 1 1
Nov.?......o..e 20 25 -5 1 4 5 24 —20 3 17 -8 2 8

# Preliminary. 2 Includes transactions of international organizations.
1 Includes small amounts of U, S, municipal securities. 3 Less than $500,000.

TABLE 7. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 8, DEPOSITS AND OTHER DOLLAR ASSETS HELD AT

FOREIGN SECURITIES, BY AREAS FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS !
{Net sales, (—). In millions of dollars} {In million of dollars}
¥ In f'l‘otgl Ca Latin Al Assets in custody
ear or ter- | foreign n- .
month national | coun- Europe ada Aim‘:r- Asia other End of month Deposits
tries U. S. Govt. Miscel-
securities2 laneous3
1957......... —~384 | —338 231 | —552 15 | —45 13
1958......... ~558 1 —805 | —72| —543 51 —45 |-150 1959—DeC. e s vsrnreneennsss 345 4,471 570
1959......... —157 1 —593 | —50 ] —443 11| -97 1 -15
1960......... —147 1 —498 } —117 | —196 [|~107 | —41 | —36 1960-DeC.. . sevrvievnnnnn. 217 5,726 756
1960—Nov.... 7{ =211 ~-19 10| -14] -6 1 238 5,793 714
Dec.... 2] —68)| -21 —17 | —-24 | -9 3 207 5,879 694
271 5,935 6!
1961—Jan..... -1 —41 —27 -5 =7 —6 4 230 5,634 672
Feb.... 15| -68| -30 -6 | —~26| —4] -1 210 5,637 687
Mar.... -3 ~78 ¢ —24 | —42 M| -1t -2 220 5,723 688
Apr.... 3| —102 -9 | —55{ 20 —19 (? ,660 667
May... 1] -104] 261 —-50| -6 -22| - 270 5,903 660
June... —15 -3t —-17 —23 3 9 -3 312 6,036 662
July.... 3] —8 12| —66 1 -5 —30 5,988 652
Aug.... 6| =29} -10| -—17 1 -3 1 198 5,793 634
Sept.... 4 -2 -3 6 21 =7| -22 279 6,006 669
Oct.?.,. -5 —42} -13 —6 1] —25 1
Nov.e., 1 —-81 —26| —14| -9 | —14} —18
1Excludes assets held for international organizations, and earmarked

gold. See note 4 at bottom of p. 110 for total gold under earmark at
? Preliminary. Federal Reserve Banks for foreign and international accounts.
1 Less than $500,000. 21U, S. Treasury bil]s; 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 series! Revised series!
Area and country 1960 1960
1960 1961 1960 1961
2 3 4 4 17 2 3 4 4 1»
Burope:
Austria...ooveiiiiiiina., 2 2 1 2 2 5 6 7 8 5
Belgium....... 16 18 18 18 29 11 10 12 12 11
Denmark...... 2 2 1 1 2 6 12 12 12
Finland.......ceo0enune. 1 1 1 1 1 1 2 2 2 2
France.......... R 37 20 29 29 33 33 36 38 39 45
Germany, Fed. Rep. of.... 48 46 41 41 48 28 26 34 39 38
TEECE. v evvaseononsenes 1 1 1 1 2 2
£7:1 ) 13 15 16 16 20 26 29 34 38 41
Netherlands, . cee 44 56 48 48 62 16 14 17 18 17
Norway....... N 7 7 5 5 6 6
Portugal. ® 1 1 1 4 3 3 3 4
Spain. 9 9 10 10 9 11 10 11 11 7
Sweden 14 8 27 27 26 26 26
Switzerland 29 30 26 27 25 20 19 17 18 23
Turkey.... 1 3 3 3 3 9 7 7 7 5
United Kingdom 89 80 63 67 80 148 163 640 643 257
Yugoslavia....... 1 1 1 1 1 1 1 1 1 2
Other...oviuievenanranns 6 5 3 4 2 3 5 4 5 5
320 304 274 279 330 357 374 873 891 506
58 58 53 57 37 125 174 177 205 334
9 7 7 7 7 12 19 20 20 25
2 2 1 1 1 3 2 3 3 3
17 15 16 17 19 65 69 76 78 60
5 5 3 3 4 9 11 12 14
3 3 4 4 5 11 11 11 12 13
4 3 2 2 2 20 18 8 8 6
Dominican Republic...... 1 1 1 1 1 2 2 3 3 3
El Salvador Q] (2) (2 ® (*) 2 2 2 2 2
Guatemala. ..... ves () ® ®) @ 2) 4 4 4 4
MeXiCO,eovevunreonasanns 5 7 6 7 6 30 31 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
Peru.....oevevns aes 3 4 4 4 5 8 13 8 9 9
Uruguay. . 3 4 1 1 2 5 4 4 6
Venezuela 19 20 21 22 22 32 30 34 34 37
Other..... 4 4 4 4 8 19 19 20 20 22
Total......... 80 86 81 84 89 235 239 248 257 259
2 3 3 3 3 2 1 2 2 3
4 4 6 7 6 7 i1 12 15 10
4 4 3 3 11 1 1 1 1 4
4 5 6 7 6 8 7 8 8 9
1 3 5 5 4 10 9 11 11 7
Japan.......coieiiiiinnn 19 18 27 30 58 39 35 51 60 57
Korea, Rep. of... ®) ?) @) (&) @) 1 1 1 1 i
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 3
Other..covvuvrieinnnenns 5 5 6 8 8 18 17 17 20 17
Total..vovurveviennns 51 55 68 75 109 99 98 119 136 124
All other:
Australia......coovevenns 8 12 14 14 15 16 19 21 22 19
Congo, Rep. of the 1 1 1 2 1 1 1 3 3 2
South Afri 6 1 1 1 2 8 8 6 7 9
U.AR. (Egyp 1 1 2 2 2 6 5 6 7 7
Other....... 5 5 5 7 10 11 10 13 15 13
Total........... ves 22 21 23 25 30 41 44 49 52 51
International......... el (2) @ ® @ ® ® ® ) ® 1
Grand total............ 531 525 498 520 595 858 931 1,467 1,541 1,274
# Preliminary. Note.—Reported by exporters, importers, and industrial and com-
1 Includes data for a number of firms reporting for the first time on mercial concerns in the United States. Data exclude claims held through
Dec. 31, 1960. U. S. banks, and intercompany accounts between U. S. companies and

2 Less than $500,000. their foreign affiliates.
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U. S. BALANCE OF PAYMENTS
{Department of Commerce estimates. Quarterly totals in millions of dollars}

Item

Exports of goods and services, totall..,
Merchandise........oooiuvnuns
Services2.....4..

Imports of goods and services, total.. .
Merchandise. ...
Services.......... .
Military expenditures............

Balance on goods and services!...,..

Unilateral transfers (net)3..........
Private remittances and pensions., .
Government nonmilitary grants...

U.S. long- and short-term capital (net) 3
Private,total........
Direct investment...........
Portfolio and short-term invest-
ment.... .
Government., . cvevevonsseennss

Foreign capital and gold (net).......
Increase in foreign short-term as-
sets and Government securities.
Increase in other foreign assets. ..
Gold sales by United States......

Errors and omissioNS. . eeveiesnesss

1958 1959 1960 1961
3 4 1 2 3 4 1 2 3 4 1 27 3»
5,607} 6,142| 5,463] 5,848 5,950 6,448 6,353} 6,962| 6,659 7,326| 6,808 7,021| 6,743
3,816 4,196/ 3,8 4,074] 4,058 4,343] 4,607] 4,994| 4,676| 5,132 5,009 4,912} 4,670
1,791 1,946| 1,656 1,774 1,892] 2,105 1,746 1,968 1,983} 2,194 1,889 2,109/ 2,073
5,388 5,446] 5,401 5,964| 6,228 5,944 5,769 6,074| 6,057 5,427 5,322} 5,610/ 6,170
3,124 3,522 3,594 3,879| 3,847 Zl¥

'o74| 3.830| 3.857| 3.550| 3.485| 3.407| 3.458| 3,685
216 101720 1461 1,709 1215 1,156 1,391 1,760
786 '754) 767 156 798 '727) '7%9] 761|725

—278| 504 584 888 602| 1,899 1,576 1,411 573
-5471 —675| —5791 -—631] —618; —6611 —7000 —T709| 678
—-214| ~—206f —198| -—213| —207{ -230] -2100 —221f -—211
—333] —469] —381| —418] —411] —431] —490] -—488i —467
—-607) —595| -875|-1,110/—1,075|—1,905[-1,400] -513{-1,019
—387| —838| —651| —724) —924|—1,557| ~980] -—926] 3588
~224| —419] —303| -331 -—327f -—733] --464| -—380] -—350

—163| —~419] —348/ -393| -—597| —824| -—516] —546] —238
—220 243 -~—224] ~386] -—151] --348] —420 413] —431

1,440 620 821 981 1,208 1,119 533 206 904
1,109 425 584 737 548 261 63 345 626
1 23 —63 124, 191 9
167 72 50, 94 637 921 5346| 5—330 5269

-8 146 49| -—128] —117| -—452 -9 —395 220

# Preliminary. 7 Revised.

1 Excluding military transters under grants,

2 Including military transactions.
3 Minus sign indicates net outflow.

4 Excluding additional U.S. subscription to IMF of $1,375 million,
of which $344 million was transferred in gold and $1,031 million in
non-interest-bearing U.S. Government securities.

5 Beginning with the first quarter of 1961, gold sales by the United
States are net of change in convertible currencies held by Exchange
Stabilization Fund.

OPEN MARKET RATES

{Per cent per annum])

Canada United Kingdom France Germany Netherlands S‘Ygfgr'
Month s ’
Treasury | Day-to- Iiacr;ge:_s Treasury | Day-to- a%l?v\lf:;sce Day-to- Trgiiislsury Day-to- | Treasury | Day-to- | Private
, | day LA ills, day il day 60-50 day bills, day | discount
3 months!| money2 3 months 3 months | money deposits money3 days# money5 | 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
1960—Nov........ 3.53 3.26 4.98 4.74 4.30 3.50 3.76 4.00 4.69 1.57 1.14 2.00
Dec..oouss. 3.53 3.16 4.64 4.44 3.88 3.12 3.70 3.75 4.31 1.51 1.13 2.00
i961—Jan........ 3.20 2.75 4.45 4,25 3.77 3.00 3.65 3.25 3.88 1.32 1.00 2.00
Feb.. .. 3.05 2.52 4.48 4.31 3.76 3.00 3.59 3.00 3.38 1.14 .75 2.00
3.21 2.98 4.61 4.48 3.74 3.00 3.70 2.50 3.38 1.03 . 2.00
3.30 3.03 4.63 4.45 3.65 3.00 3.70 2.38 2.94 7 .75 2.00
3.18 2.92 4.55 4.38 3.81 3.00 3.91 2.25 2.63 .83 .75 2.00
2.69 2.45 4.64 4.50 3.67 3.00 3.76 2.25 2.56 .88 .75 2.00
2.61 2.55 4.72 5.10 3.98 3.38 3.65 2.25 2.63 .38 .75 2.00
2.48 2.29 6.91 6.7t 5.64 5.00 3.52 2.25 2.44 .84 .75 2.00
2.42 2.17 6.84 6.60 5.7 5.00 3.57 2.25 2.94 1.00 .95 2.00
2.53 2.20 6.31 5.94 5.42 4.56 3.60 2.00 2.44 1.68 1.50 2.00
2.42 2.24 5.67 5.41 4.89 4.02 [.oooenenn 2.00 2.81 1.74 1.33 2.00

1 Based on average yield of weekly tenders during month,
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.

4 Rate in effect at end of month.
S Based on average of lowest and highest quotation during month.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS!

[Per cent per annum}

Changes during the last 12 months

Rate as of
Dec. 31, 1960 Rate
Country 1961 s of
Per Month 1961
cent effective Jan, { Feb. | Mar, | Apr. { May { June | July | Aug. | Sept. | Oct. | Nov. | Dec.

Dec. 1957

Burma.....ceoevsenaianas

—
WA
W

WLt
NAOOOO COOUN UOOUO OOUOU COOOoO

[ %]

“v

PO W

Indonesia2,.......
Iran...oeooeienes
Ireland...............

Ahwbo

Israel.....oonvnnn e ..
Italy..........
Japan2.........
MexXiCO.evrveersnn

Netherlands..,........

WHRAWN
&

New Zealand..............
Nicaragua..ooeeeesreennes
Norway....
Pakistan.......coveeneennn
Peru2, .....covviieinniann

DWW

Philippine Republic2.......
Portugal.......oov0nnvunn.
South Africa............ ..
Spain....... s
Sweden...... v,

UI&AN.UI

Switzerland .. .............
Thailand., .......oovenn..
Turkey
United Kingdom..........
Venezuela2,.......... P

Dec.
Dec.

VOOOO OAUNSO NOULIOD LSO

v

2 [ »
hoood ooduy dbolbd bopdbh douod

.

howoo doood wouobd Lukune

ARNLNIN NAUNL VAWAN WANWR NHAWED NOAWWA AVLOS WLILAW WOoRLIO

1 Rates shown represent mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and /or
government securities for commercial banks or brokers. For countries
with more than one rate applicable to such discounts or advances, the
rate shown is the one at which it is understood the central bank trans-
acts the largest proportion of its credit operations. In certain cases
other rates for these countries are given in note 2.

2 Discounts or advances at other rates include:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—3.5 per cent for agricultural and industrial development
paper of up to 150 days, 3 per cent for economic development paper
of up to S years, and 2 per cent for specific small business, cooperative
and employee paper;

Costa Rica—S5 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 agricuftural 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

Aigemi)na A
peso, Hs- Austria | Belgium | Canada Ceylon Finland France
Year or month (I;gz:}llf(‘i) (schilling) | (franc) (dollar) (rupee) | (markka) | (franc)
Official Free
5.556 2.835 222.76 3.8580 2.0030 | 101.600 20.946 4354 ...,
5.556 2.506 222,57 3.8539 1.9906 | 104.291 20,913 .3995 .2376
5.556 2.207 223,88 3.8536 2.0044 | 103.025 21.049 3118 2.2374
11.2730 223.8t 3.8619 2.0012 | 104,267 21.055 L3118 .2038
1.2026 223.71 3.8461 2.0053 | 103.122 21.048 J3112 | 320.389
1.2076 223.28 3.8481 2,0052 98.760 21.023 3110 20,384
1.2061 223.69 3.8409 2.0131 101.781 21.044 3112 20.387
1.2058 223.62 3.8391 2.0074 | 100.694 21.037 J3112 20.401
1.2061 223.10 3.8352 2.0026 | 101.026 21,013 L3112 20,402
1.2073 222,91 3.8314 2.0042 | 101.265 20.990 3l 20,404
1.2075 222.95 3.8306 1.9985 | 101.110 20.992 311 20,400
1.2071 222.63 3.8308 1.9983 101.255 20.988 3110 20.404
1.2096 222.30 3.8368 2.0018 99.471 20.984 .3110 20,405
1.2113 222,10 3.8554 2.0081 96.701 20.951 .3109 20,405
1.2104 223.34 3.8592 2.0080 96.933 21.012 .3109 20,352
1.2061 224.08 3.8634 2.0084 97.003 21.076 .3109 20.331
1.2056 224,33 3.8660 2.0085 97.039 21.094 .3108 20,337
1.2057 224.30 3.8648 2.0085 96.532 21.089 .3108 20,364
1.2080 223,88 3.8671 2.0086 95.885 21.058 .3108 20.399
Germany Tndi Treland al Malay- Mexi Neth- New
Year or month (deutsche ndia ¢an Ttaly Japan sia €XIC0 | erlands | Zealand
mark) (rupee) (pound) (lira) (ven) (doilar) (peso) (guilder) | (pound)
1956, . 0 e 23.786 20.934 .2779 32.582 8.0056 26.113 276.80
.. 3. 20.910 L2779 32.527 8.0056 26.170 276.56
21.048 .2779 32.767 8.0056 26.418 278.19
21.031 L2778 32.857 8.0056 26.492 278.10
20.968 .2778 32.817 8.0056 26.513 277.98
20.980 .2769 32.659 8.0056 | 527.555 277.45
20.982 .2781 32.833 8.0056 26.517 277.96
20.975 .2786 32,826 8.0056 26,499 277.86
20.950 .2786 32.774 8.0056 26.400 277.22
20.940 .2786 32.699 8.0056 | 527.582 276.98
20.940 2772 32.600 8.0056 27.820 277.03
20.919 .2763 32.518 8.0056 27.826 276.63
20.889 .2763 32.489 8.0056 27.828 276.22
20.886 .2762 32.488 8.0056 27.827 275.98
20.998 .2762 32.604 8.0056 27.7711 277.52
21.067 .2762 32.716 8.0056 27.676 278.44
21.089 .2762 32.752 8.0056 27.731 278.75
21.076 . .2762 32.742 8.0056 27.766 278.71
21,038 280.96 .1611 .2762 32.734 8.0056 27.776 278.18
Philip- Port South Africa Swi United
Norway pine ortu- Spain Sweden wit- ing-
Year or month gal zerland
(krone) Republic (peseta) (krona) dom
(peso) (escudo) (pound) (rand) (franc) (pound)
14.008 49.676 3.4900 278.52 23.334 279.57
14.008 49.693 3.4900 278.28 23.330 279.32
14.008 49.695 3.4900 279.93 23,328 280.98
14.028 49.721 3.4967 279.83 142 280.88
14,018 49.770 3.4937 279.71 23.152 280.76
14,000 [.......... 3.4909 6279.48 23,151 280.22
14.021 3.4950 279.69 23.225 280.74
14.004 3.4928 1.6635 19.339 23,220 280.64
13.985 3.4861 1.6644 19.342 23.144 279.99
13.985 3.4903 1.6t 19.353 23.144 279.75
13.989 3.4920 1.6643 19,354 23,122 279.81
13.964 3.4851 1.6644 19.378 23.101 279.40
13.952 3.4815 1.6644 19.365 23.144 278.98
13.947 3.4797 1.6644 19.357 23.169 278.74
14.004 3.4875 1.6644 19.366 23.163 280.29
14.041 3.4941 1.6 19.329 23.167 281.22
14.051 3.5013 1.6644 19.351 23.133 281.54
14,048 3.4990 1.6644 19.347 23.133 281.49
14.039 3.5020 1.6649 19.346 23.169 280.96
1 Effective Jan. 12, 1959, the Argentine Government established a 4 Effective Mar. 5, 1961, the par value of the deutsche mark was changed
single exchange rate for the peso in place of the former official and free  from 4.20 to 4.00 marks per U. S. dollar.
rates. 5 Effective Mar. 7, 1961, the par value of the guilder was changed from
2 Effective rate of 420 francs per U. S. dollar, established Aug, 12, 1957, 3.80 to 3.62 gullders per U.'s. dollar.
was extended to all foreign exchange transactions on Oct. 28, 1957, and 6 Based on quotations through Feb. 10, 1961.
on June 23, 1958, became the official rate. On Dec. 29, 1958, the franc 7 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 equwalent to 10 sh:lhngs or one-half the former pound.
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Presidents and Vice Presidents

Federal Vice Presidents
Reserve President (Vice Presidents in charge of branches are
Bank of First Vice President listed in lower section of this page)
Boston.......... Geoege H. Ellis D. Harry Angney Benjamin F. Groot 0. A. Schlaikjer
E. O. Latham Ansgar R. Berge Dana D. Sawyer Charles E. Turner
New York...... Alfred Hayes Harold A. Bilby Marcus A. Harris 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
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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......... C. J. Scanlon Ernest T. Baughman  Paul C. Hodge Richard A. Moffatt
A. M. Gustavson L. H. Jones H. J. Newman
Hugh J. Helmer C. T. Laibly Harry S. Schultz
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. Milis J. T. White
J. R. Euans E. U. Sherman
Dallas.......... Watrous H. Irons James L. Cauthen G. R. Murff L. G. Pondrum
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. Randall
Louisville Donald L. Henry Salt Lake City A. L. Price
Memphis E. Francis DeVos Seattle E. R. Barglebaugh




Federal Reserve Board Publications

Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated,
remittance should accompany order and be made payable to the order of the Board of Governors of
the Federal Reserve System. A more complete list, including periodic releases and additional reprints,
appeared on pages 1499-1502 of the December 1961 Bulletin. (Stamps and coupons not accepted.)

Tee 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, Ecua-
dor, Guatemala, Haiti, Republic of Honduras,
Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Uruguay, and Venezuela is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents per copy. (Group
subscriptions in the United States for 10 or
more copies to one address, 50 cents per copy
per month, or $5.00 for 12 months.)

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BusiNEss STATIsTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. Subscription price in the United
States and the countries listed above is $6.00
per annum or 60 cents per copy; elsewhere
$7.00 per annum or 70 cents each. (Group
rate of 50 cents each for 10 or more of same
issue for single shipment.)

HistoricAL CHART Book. Issued annually in
September. Annual subscription to monthly
chart book includes one issue of the Historical.
In the United States and countries listed above
under Federal Reserve Bulletin, single copies
60 cents each, elsewhere 70 cents each. (Group
rate in quantities of 10 or more for single
shipment 50 cents each.)

INDUSTRIAL PrODUCTION CHART Book. February
1961. 210 pages. $1.75 per copy; in quanti-
ties of 10 or more for single shipment, $1.50
each.

TREASURY-FEDERAL RESERVE STUDY OF THE GoV-
ERNMENT SECURITIES MARKET. Part 1. 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
October 1, 1961, with an Appendix containing
provisions of certain other statutes affecting
the Reserve System. 386 pages. $1.25.

Frow oF FunDs IN THE UNITED STATES, 1939-53
December 1955. 390 pages. $2.75.

BANKING AND MONETARY StATISTICS. NoOvember
1943, 979 pages. $1.50.

SecTION 10. MEMBER BANK RESERVES AND RE-
LATED ITEMS. (A Supplement to the 1943
edition of Banking and Monetary Statistics.)
January 1962. 64 pages. $.50.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BoARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SysTEM. February 1962. 40 pages.

PUBLISHED INTERPRETATIONS of the Board, as of
January 1, 1961. $2.50 each.
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REPRINTS

(From Federal Reserve Bulletin unless preceded
by an asterisk)

THE MONETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES
oN Economic StTaBILITY. March 1953. 16
pages.

FEDERAL FINANCIAL MEASURES FOR EcoNoMiIc
StaBiLity. May 1953. 7 pages.

A FrLow-or-FUNDsS SYSTEM OF NATIONAL Ac-
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 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. Re-
print of the U. S. Summary containing a de-
scription of revised statistics for all banks in
the United States, by class of bank, together
with revised statistics. April 1959. 94 pages.

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 FLOow OF FUNDs,
SAVING, AND INVESTMENT. August 1959. 49
pages.

THE GOVERNMENT SECURITIES MARKET. August
1959. 22 pages.

RevisED INDUSTRIAL PRrRODUCTION INDEX. De-
cember 1959. 24 pages.

REVISED SERIES FOR SEASONALLY ADJUSTED
MoNEY SuppLy. February 1960. 4 pages.
CONSUMER BUYING INTENTIONS AND QUARTERLY
SURVEY OF CONSUMER BUYING INTENTIONS.
Combined reprint. September 1960. 31 pages.

A NEW MEASURE OF THE MoNEY SuppLY. 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.
OwNERSHIP OF DEMAND DerosiTs. April 1961.
3 pages.

SurveEy oF ComMoN Trust Funps, 1960. May
1961. 7 pages. (Also, similar reprint from
May 1960 BULLETIN.)

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 CREDIT AND MONEY IN RECOVERY. June
1961. 8 pages.

INTEREST RATES IN LEADING COUNTRIES. August
1961. 8 pages.

THE BALANCE SHEET OF AGRICULTURE, 1961.
August 1961. 9 pages.

CAPITAL MARKETS IN 1961. September 1961. 7
pages.

U. S. BALANCE OF PAYMENTS IN 1961. October
1961. 7 pages.

SURVEY OF FINANCE COMPANIES, MID-1960. Oc-
tober 1961. 21 pages. (Also, similar reprint
from April 1957 BULLETIN.)

LiQumity AND PuBLIC PoLICY.
17 pages.

QUARTERLY SURVEY OF CONSUMER BUYING IN-
TENTIONS. November 1961. 7 pages. (Also,
similar reprints from BULLETINS for December
1960 and March, May, and August 1961.)

RevisioN OF CONSUMER CREDIT STATISTICS.
December 1961. 15 pages. (Also, similar
reprints from BULLETINS for April 1953 and
October 1956.)

REVISED INDEXES OF FREIGHT CARLOADINGS. De-
cember 1961. 3 pages.

October 1961.



Index to Statistical Tables

Acceptances, bankers’, 62, 64
Agricultural loans of commercial banks, 56, 58
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, consoli-
dated, 52
Corporate, current, 74
Domestic banks, by classes, 53, 56, 58, 64
Federal Reserve Banks, 48
Automobiles:
Consumer instalment credit, 78, 79, 80
Production index, 82 85

Bankers’ balances, 57. 59
(See also Foreign liabilities and claims)
Banks and the monetary system, consolidated state-
ment, 52
Bonds (See also U. S. Govt. securities):
New issues, 71, 72, 74
Prices and yields, 62, 63
Brokers and dealers in securities, bank loans to, 56, 58
Business expenditures on new plant and equip-
ment, 74
Business indexes, 88
Business loans (See Commercial and industrial loans)

Capital accounts:

Banks, by classes, 53, 57, 60

Federal Reserve Banks, 48
Carloadings, 88
Central banks, foreign, 108, 122
Coins, circulation of, 50
Commercial banks:

Assets and liabilities, 53, 56

Consumer loans held, by type, 79

Number, by classes, 53

Real estate mortgages held, by type, 75
Commercial and industrial loans:

Commercial banks, 56

Weekly reporting member banks, 58, 61
Commercial paper, 62, 64
Condition statements (See Assets and liabilities)
Construction, 88, 89
Consumer credit:

Tnstalment credit, 78, 79, 80, 81

Major parts, 78, 80

Noninstalment credit, by holder, 79
Consumer price indexes, 88. 94
Consumption expenditures, 96, 97
Corporate sales, profits, taxes, and dividends, 73, 74
Corporate security issues, 72, 74
Corporate security prices and yields, 62, 63
Cost of living (See Consumer price indexes)
Currency in circulation, 42, 50, 51
Customer credit, stock market, 63

Debits to deposit accounts, 51
Demand deposits:
Adjusted, banks and the monetary system. 52
Adjusted, commercial banks. by classes, 51, 57
Banks, by classes, 47, 53, 60
Turnover of, 51
Type of holder, at commercial banks, 57
Department stores:
Merchandising data, 93
Sales and stocks, 88. 92
Deposits (See also specific types of deposits):
Adjusted, and currency, 52
Banks, by classes. 47, 53, 57, 60, 64
Federal Reserve Banks, 48, 119
Postal savings, 46, 52

Discount rates, 46, 122

Discounts and advances by Federal Reserve
Banks, 42, 47, 48

Dividends, corporate, 73, 74

Dollar assets, foreign, 111, 119

Earnings and hours, manufacturing indus-
tries, 88, 91
Employment, 88, 90, 91

Farm mortgage loans, 75, 76
Federal finance:
Cash transactions, 66
Receipts and expenditures, 67
Treasurer’s balance, 66
Federal home loan banks, loans, etc., 77
Federal Housing Administration, loans, etc., 75, 76, 77
Federal National Mortgage Association,
loans, etc., 77
Federal Reserve Banks:
Condition statement, 48
U. S. Govt. securities held by, 42, 47, 48, 68, 69
Federal Reserve credit, 42, 47, 48
Federal Reserve notes, 48, 50
Finance company paper, 62, 64
Financial institutions, loans to, 56, 58
Float, 42
Flow of funds, saving and financial flows, 98
Foreign central banks, 108, 122
Foreign currencies, convertible, holdings by U. S.
monetary authorities, 110
Foreign deposits in U. S. banks, 42, 48, 52, 57, 60, 119
Foreign exchange rates, 123
Foreign liabilities and claims:
Banks, 112, 114, 117, 119
Nonfinancial concerns, 120
Foreign trade, 93

Gold:
Earmarked, 110
Net purchases by U. S., 110
Production, 109
Reserves of central banks and governments, 108
Reserves of foreign countries and international
institutions, 111
Stock, 42, 52, 110
Gold certificates, 48, 50
Govt. debt (See U. S. Govt. securities)
Gross national product, 96, 97

Hours and earnings, manufacturing indus-
tries, 88, 91
Housing starts, 89

Industrial production index, 82, 88
Instalment loans, 78, 79, 80, 81
Insurance companies, 65, 68, 69, 76
Insured commercial banks, 55, 56
Interbank deposits, -47, 53, 57
Interest rates:
Bond yields, 62
Business loans by banks, 61
Federal Reserve Bank discount rates, 46
Foreign countries, 121, 122
Open market, 62, 121
Stock yields, 62
Time deposits, maximum rates, 46
International capital transactions of the U. S., 112
International institutions, 108, 110, 111
Inventories, 96
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Investments (See also specific types of investments):
Banks, by classes, 53, 56, 59, 64
Federal Reserve Banks, 47, 48
Life insurance companies, 65
Savings and loan associations, 65

Labor force, 90

Loans (See also specific types of loans):
Banks, by classes, 53, 56, 58, 64
Federal Reserve Banks, 42, 47, 48
Insurance companies, 65, 76
Savings and loan associations, 65, 76

Loans insured or guaranteed, 75, 76, 77

Manufactures, production index, 82, 88
Margin requirements, 46
Member banks:
Assets and liabilities, by classes, 53, 56
Borrowings at Federal Reserve Banks, 44, 48, 60
Deposits, by classes, 47
Number, by classes, 54
Reserve requirements, by classes, 47
Reserves and related items, 42
Weekly reporting series, 58
Mining, production index, 82, 88
Money rates (See Interest rates)
Money supply and related data, 51
Mortgages (See Real estate loans)
Mutual savings banks, 52, 53, 55, 64, 68, 69, 75

National banks, 55

National income, 96, 97

National security expenditures, 67, 96
Nonmember banks, 48, 55, 56, 57

Payrolls, manufacturing, index, 88
Personal income, 97
Postal Savings System, 46, 52
Prices:

Consumer, 88, 94

Security, 63

Wholesale commodity, 88, 94
Production, 82, 88
Profits, corporate, 73, 74

Real estate loans:

Banks, by classes, 56, 58, 64, 75

Type of mortgage holder, 75, 76, 77

Type of property mortgaged, 75, 76, 77
Reserve requirements, member banks, 47
Reserves:

Commercial banks, 57

Federal Reserve Banks, 48

Foreign central banks and governments, 108

Foreign countries and international institu-

tions, 111

Member banks, 42, 44, 47, 57, 59

Residential mortgage loans, 75, 76, 77

Sales finance companies, consumer loans of, 78, 79, 81
Saving:

Flow-of-funds series, 98

National income series, 97
Savings deposits (See Time deposits)
Savings institutions, principal assets, 64, 65
Savings and loan associations, 65, 69, 76
Securities, international transactions, 118, 119
Security issues, 71, 72, 74
Silver coin and silver certificates, 50
State member banks, 55
State and municipal securities:

New issues, 71, 72

Prices and yields, 62, 63
States and political subdivisions:

Deposits of, 57, 60

Holdings of U. S. Govt. securities, 68

Ownership of obligations of, 56, 64, 65
Stock market credit, 63
Stocks:

New issues, 72

Prices and yields, 62, 63

Tax receipts, Federal, 67

Time deposits, 46, 47, 52, 53, 57, 60
Treasurer’s account balance, 66
Treasury cash, 42, 50, 52

Treasury currency, 42, 50, 52
Treasury deposits, 42, 48, 66

Unemployment, 90

U. S. balance of payments, 121

U. S. Govt. balances:

Commercial bank holdings, by classes, 57, 60
Consolidated monetary statement, 52
Treasury deposits at Federal Reserve

Banks, 42, 48, 66

U. S. Govt, securities:

/ Bank holdings, 52, 53, 56, 59, 64, 68, 69
Dealer transactions, positions, and financing, 70
Federal Reserve Bank holdings, 42, 47, 48, 68, 69
Foreign and international holdings, 48, 111
International transactions, 118
New issues, gross proceeds, 72
Outstanding, by type of security, 68, 69, 71
Ownership of, 68, 69
Prices and yields, 62, 63

United States notes, outstanding and in circula-

tion, 50
Utilities, production index, 82, 88

Vault cash, 42, 47, 57
Veterans Administration, loans, etc., 75, 76, 77

Weekly reporting member banks, 58
Yields (See Interest rates)
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