Not for Publication ppaonTROLLED AFTER SIX MONTHS
H.1bL - August 2L, 1959+
' CAPITAL MARKET DEVSLOPMENTS

(Including Monthly Review of Sources and Uses
of Funds of Financial Intermediaries)

During the week ending August 21, corporations sold large
issues totaling $75 million and a State and local government issue
for $50 million was also sold. The latter, a revenue bond offering
by the New York State Thruway Authority, was sold at a net interest
cost of L.20 per cent; this issue had previously been offered in May,
but the Authority at that time rejected a bid indicating a net
interest cost of L.30 per cent.

This week, two large corporate issues with aggregate pro-
_ceeds of 3190 million are scheduled for sale, including a $125 million
" GMAC debenture issue, which is expected to be sold late in the week.
No large State and local government issues are expected.

o

Bond yields - Changes in yields on outstanding bonds were
mixed last week, but minor. Yields on U. S. Government obligations
increased slightly, while ti.ose on corporate and high-grade State and [
local government bonds remained stable and those for lower grade State P
and lqcal- government bonds declined slightly. :

Yields on new corporate bonds have also shown little change
recently. A new Aa-rated, first mortgage electric utility bond issue
was offered to investors last week to yield 4.80 per cent == 5 basis

- points below that for the last comparable issue, an offering made in
early August. i

Mortgage recordings - Recordings reached nearly $3 billion
in June, an all-time high, with conventional activity accounting for
three~fourths of the total for the second straight month, a larger
proportion than earlier in the year. Savings and loan associations
continued to make a larger share of all recordings, and accounted for
L2 per cent of the total in June. Recordings in May, after allowance
for seasonal influences, rose to a record annual rate of $33.1 billion,
one-third above a year earlier. f

Stock market credit: a correction - As a result of an error
in trensmission, it was incorrectly reported last week that customers’
debit balances, excluding those secured by U. S. Government obligations, i
rose $31 million in July. Customers' debit balances actually declined :
§ll million last month. Corrected data are shown in Exhibit D.
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Stock prices - Stock prices, as measured by Standard and
Poor's index of EOO common stocks, continued to decline last week,
closing at 59.08 on August 21, As in the preceding week, part of a
sharp decline in prices early in the week was recovered before the
close. The volume of trading also declined, averaging 2.4 million
shares a day. ¢

Institutional investors - Total savings inflow during June
at three major financial institutions was larger than a year earlier
but by a smaller amount than in earlier months of the year. The in-
crease in share capital at savings and loan associations continued
more rapid than a year earlier and was one-sixth larger in June than
a year ago. The increase in life insurance company assets was about
the same as in June 1958 while growth in deposits at mutual savings
banks continued to increase much less (one-third) than a year earlier. \ E

For the first half, the combined growth in savings at these -
three institutions was slightly larger (three per cent) than in the
comparable period of 1958, Savings capital at.savings and loan.
associations increased a record $L.5 billion this year, two-fifths
larger than in the first six months of last year; life insurance
company assets increased $3.0 billion, one~tenth more, but the in-
crease in deposits at mutual savings banks--$l.1 billion--was more
than one-fourth smaller than in the first half of 1958. (The increase
in time deposits at commercial banks has also been much less than the
very rapid growth last year.)

Life insurance companies invested most of the increase in the
inflow of funds this year in corporate and State and local government
securities., Net acquisitions of business securities, totaling gl.3 bil-
lion, were one-sixth larger in the first six months of this year than
in 1958 and the $300 million increase in holdings of State and local
government .securities was nearly twice as large as last year. Net mort-
gage acquisitions were about the same as in the first half of 1958.

Net acquisitions of mortgages by savings and loan associations
in the first half of the year were a record $3.7 billion, two-thirds
greater than a year earlier, In order to acquire this volume of mort-
gages, associations increased their borrowing in the first half in .
contrast to the usual seasonal repayment. Most of the borrowing was
from the Federal Home Loan Banks-whose advances to associations increased
to a record level. Savings and loan associations increased their hold-
ings of U. S. Government obligations by nearly $600 million, about four
times more than a year earlier, tut reduced their cash balances by over
$200 million, compared with an increase in cash of almost 3600 million

in 1958.
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Sources and Uses of Funds of Major Types of Savings Institutions 1/ t
First six months 1953-1958 %
. %
(In millions of dollars) ?é"
Uses of funds Sources of fund: r@
‘ T, 5. Busi- State & otal Tet change 4
Year Cash Govt.| ness | Mort-| local |Other or in deposits|Borrow=- Other 5
secur-|secur-|gages | govt. |assets or savings| ing i
P P uses N b
ities [ities sec, capital 3
) £l Life Insurance Companies
1959 -165 1,336 797 306 690 3,005 - — -
1958 -87 55 1,11 789 160 6l 2,699 - — -
1957 -137 -207 1,096 1,190 59 570 2,571 — - -
1556 -178 . -625 1,048 1,859 1L9 363 2,616 - - -
1555 -136 25 968 1,556 12k 365 2,902 - - -- - -
195k -124  -h2L 1,135 1,109 363 692 2,751 — - - ]
1953 -191 -165 1,502 976 69 178 2,369 - - - ;
Savings and Loan Associations
1959 -230 596 -~ 3,724  n.a. L59  L,5L8 3,L85 231 832
1958 59k 156 -~ 2,284  n.a. 195 3,229 3,108 =343 Lél ‘
1957 -60 347 -- 2,105 n.a. Lo8 2,798 . 2,578 =166 386 i
1956 =27 30k C-m 2,191 n.a. 300 2,762 2,656 -279 385 H
1955 . -12 256 -~ 2,878  n.a. 182  3,30L 2,603 301 Loo
195L 311 36 -- 1,835 n.a. 130 2,312 2,282 =21l 2Ll
1953 Ll 210 -- 1,703 n.a, 110 2,06k 1,945 =146 265
Mutual Savings Banks
1959 -96 10L -3 969 51 6L 1,089 876 - 213
1958 29 -163 525 996 42 70 1,L99 1,293 - 206
1957 -k9 <108  Lo2 721 10 58  1,03L 876 - 158
1956 =48 <163 116 1,147 30 65 1,1h7 997 - 150
1955 =37 =73 -38 1,155 56 Lo 1,106 975 - 130
1954 L <67 226 933 125 o 1,185 1,0k2 - 13
1953 [4-51 L2 285 726 53 Ly 1,100 = 1,007 - 93

n.a,--Not available,
1/ For description of data see exhibits J, K, and L.
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Despite the reduced inflow of savings to mutual savings banks,
these institutions increased their holdings of mortgages by $1.0 billion
in the first six months of the year, about the same as a year earlier.
There was a slight reduction, however, in holdings of business securities
contrasted with net acquisitions of these securities last year of over
$500 million. Mutual savings banks increased their holdings of U. S.
Government obligations $100 million in the first half of 1959 compared
with net liquidation in the first half of most earlier years, but the
increase in U, S. Government holdings was about offset by a reduction
in cash.

More detailed information concerning recent capital market
developments is presented in the attached exhibits.

Capital lMarkets Section,
Livision of Research and Statistics,
Board of Govermors of the Federal Reserve System.
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EXHIBIT A

HIGH-GRADE BOND YIELDS i
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"H.1b Exhibit B
lables for kxhibit A

High-grade Bond Yields

Stat d Spread between
Date Corporate U. S. Govt. 1ocar® "’;t U, S. Govt. and
Aaa )/ long-term 2/ °§:a, 37 . Corporate |State and
Aaa local Aaa
(Per cent)
195k - Low 2.85 (4/23)  2.45 (8/6) 1.90 (9/2) .30 .30
1957 - High L.1h (9/27)  3.76 (10/18) 3.45 (8/29) .60 A7
1958 - High k.13 (10/10) 3.8k (12/26) 3.31 (9/1) .51 .72
Low 3.55 (5/2) 3.07 (L/25) 2,64 (5/1) .22 .34
1959 - High L.48 (7/10) k.13 (7/10) 3.54 (7/2) .39 .92
Low L.09 (1/9) 3.83 (1/2) 3.06 (3/26) .16 .57
July 2k L.16 1.10 3.18 .36 .62
July 31 L5 . k.10 3.18 .35 .62
Aug. 7 L.b43 L.08 3.4k .35
Aug. 1h L.b2 L.06 3.43 .36 .63
Aug. 21 p/ L.k L.08 3.43 3b- .65
Lower-grade Bond Yields
Spread between
Date Corporate 13::? ::: Jl\)aa and Baa
Baa 1/ Baa g/ : Corporate li::‘:;e ::g.
(Per cent)
1954 - Low 3.Lb (12/31) 2.93 (8/5) . .52 .96
1957 - High 5.10 (11/29) L.51 (8/29) 1.27 . L2
1958 - High 4.96 (1/3) 4.34 (9/11) 1.28 . 1.11
Low L.s1 (7/11) 3.6l (5/1) .17 .93
1959 - High 5.09 (8/21) L.L6 (7/2) .77 .98
Low 4.83 (L4/17) 3.92 (3/26) .56 .86
July 24 5.09 39 .63 L W91
July 31 5.07 L.39 .62 91
Aug. 7 5.08 L.37 .65 .93
Aug, 14 5.09 L.37 .67 .94
Aug. 21 p/ 5.09 .35 .67 .92

Preliminary. .
1/ Weekly average of daily figures. Average term of bonds included is 25-26 years,
2/ Weekly averape of daily figures. The series includes bonds due or callable in

10 years or more.
3/ Thursday figures. Only general obligation bonds are included; average term

is 20 years. . .
Note.--liighs and lows are for individual series and may be on different dates for
different series,
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EXHIBIT C
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Exhibit D - Tables for Exhibii C

Stock Market

Common Trading Stock market customer credit
Date Stock price stock | volume 3/ Customers! Bank
index 1/ yields 2/|(millions | Total |debit bal-| loans to
(per cent)|of shares) ances i/ ["others" 5/
{(Millions of dollars)
1953-1958 - High | S5h.11 (12/2L/58)  3.30 .9 L,Lg2 3,285 1,317
Low 22.95 (9/18/53)  6.25 0.9 2,055 1,314 669
1659 - High . 60.51 (7/31) 3.08 L3 L7 3,385 1,332
Low 5L.37 (2/6) 3.3 2. k4,527 3,253 1,210
June - 57.L46 3.23 2.9 L4y692 3,388 1,304
July 59.7k4 3.12 3.2 ¢/b,6L8  ¢/3,37h © 1,274
July 31 60.51 3.08 3.0 n.a. n.a, 1,274
Aug, 7 59.87 3.10 2.6 n.a, n.a, 1,277
Aug, 1k 59.29 3.14 2.8 n.a, n.a, 1,26k
Aug. 21 p/ 59.08 3.10 2.4 n.a, n.a. n.a.
n.a.=~Not available, p/ Preliminary, . . -
941-43:10,  Monthly data

1/ Standsrd and Poor's ~rmposite index of 500 common stocks, weekly olosing prices, 1
are averages of daily figures rather than of Fridaye' only, Highs and lows are for Fridays' data only.

2/ Standard and Poor's osmposite stook yleld based on Wednosdsy data converted to waekly olosing prices by
Fedsral Reserve, Yields shown are for dates on whioh price index reached its high or low.

3/ hverages of daily trading volume on the New York Stock Exohange.

4/ End of month figures for member firms of the New York Stook Excharge which carry margin acoountsy exoludes
balances ssourod by U, S, Government obligations, .

5/ Wedneaday figures for Weekly reporting member banks, Excludes loans for purchasing or oarrying U, S,
Qovernment sscuritiese PFrior to July 1, 1959, such loans are exoludnd only at banks in New York and Chicago.
Weekly rsporting banks account for about 70 per cent of loans to others, ~ For further detail sea Bulletin.

. Nonfarm Mortgage Recordings and Loans 1/

Total nadjusted
Date f:‘;:g’;:ﬁlé’/i Unadjusted | FHA VA l Conv.
(Millions of dollars)
1958 - June 2,192 2,275 343 - 98 1,835
July : 2,291 2,543 368 127 2,048
Aug, 2,113 2,535 371 156 2,007
Sept. 2,L88 2,596 480 189 1,927
Oct. 2,567 - 2,857 501 239 2,116
Nov. 2,652 2,432 Ls7 216 . 1,759
Dec. 2,629 2,629 510 257 1,861
1959 - Jan. 2,677 2,353 585 276 1,491
Feb. 2,631 2,245 506 238 1,500
Mar, 2,683 2,586 530 . 261 1,796
Apr. 2,683 2,776 Lso 231 2,055
May 2,757 2,768 478 212 - 2,079
June n.a. 2,974 521 221 2,233

n.a.-~Not available,

y Total rocordings data are estimates based on reports from about 450 areas and inolude
mortgages of $20,000 or less scoured by nonfarm real estate, primarily rosidential proporties,
PHA-insured loans represent gross amount of imsuwrance written, and VA-guaranteed loans the gross amount
of loana closed,on 1-4 family houses. Conventional data are derived as a residual, although totnl
recordings and VA and FHA loans uwra not striotly comparable im concept or timing,

2/ Three-month moving average, seasonally adjusted by Federal Resorve.

s o1 Pederal Home Loan Bank Hoard, Federal Housing Administration and Veterans Administration.
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R4 Exhibit E
Long-term Corporate and State and Local Government
Security Offerings and Placements
(In millions of dollars)
New capital
| Co@omte 1/ State and local 2/

1959 | 1958 F/1 1957 1959 ] 1958 [ 1957
January 8l10 728 1,060 636 812 ke
February 745 857 3y 1,065 856 953 572
March 631 1,553 1 320 6éL5 511 506
April 899 1,140 -931 930 798 765
May 791 597 765 592 895 5ké
June a7h 887 1,k53 980 551 393
July 550 1,107 1,003 E/ShB 806 529
August ‘je.;o "5lo *92, | &/500 103 58l
September 1,11k 973 651 431
October 862 1,090 b56 698
November 518 789 L7k 633
December 920 1,076 L35 698
1st quarter 2,216 3,139 3,lLh5 2,138 2,276 1,820
2nd querter 2,56 2,628 3,149 2,501 2,24 1,704
3rd quarter 2,760 2,899 1,860 1,54
Lth quarter 2,300 2,954 1,365 2,029
1st half . 1,780 5,762 6,594 k,639 4,520° 3,52h
Three quarters 8,522 9,L93 6,380 5,069
Year 10,823 12,7 7,746 7,099

Excluding finance companies L/- ’
1st quarter 2,011 2,899 3,237
2nd quarter k/2,31L 2,586 2,889
3rd quarter . 2,731 2,582
- 4th quarter 2,213 2,610
Year 10,429 11,518
o/ Estimated. P/ Prelininary.

1/ Securities and kxchsnge Commission estimates of net proceeds.
2/ Investment Bankers Association of America estimates of principal amounts.
_y/ Includes $718.3 million AT&T convertible debenture issue.

ocompanies.

Digitized for FRASER

http://fraser.stlouisfed.org/

Fedefal Reserve Bank of St. Louis

Total new capital issues excluding offerings of sales and consumer finance



1.1k Exhibit ¥
Other Security Offerings 1/ B
(In millions of dollars)
Long~tenn R
Foreiem povernment 2/ Federal agency 3,
1959 | 1958 | 1957 1959 | 1958 I 1957
January 77 196 8L 199 1,163 72
February 59 53 L9 - 251 -
March 2 - 30 175 - T .
April 56 139 ~ 123 - 523 125
May 50 198 L8 - - -
June L2 120 L2 - - 60
July 9 28 . 164 -
August 5 . 7 - -
September 17 30 - 215
October 58 L 20 -
November 123 60 - 100
December ~ 74 1 - -
Year 992 507 2,321 572
. Short-term
tate and local government L/ Federal agency 3/
January 190 233 326 | 359 mn 638
February 428 Lé0 Lss 500 208 430
‘March 295 273 17 189 1Lk 505
April 563 357 205 86 209 336
May 11 354 337 275 161 Lég
June 245 26} 153 289 329 so1 -
July /218 289 272 L37 22l
August E/ L23 272 27 206 - 370
September 369 252 330 512
October 231 303 Lush 1,238
November L5 ol 11 255
December 243 L59 137 116
Year 3,910 3,27k . 3,098 5,543

e/ Estimated.

1/ Data presented in this exhibit differ from those in Exhibit E in that refunde
ing issues, as well as new capital issues, are included. Long-term securities are de-

Preliminary.

fined as those maturing in more than one year.
2/ Includes securities offered in the United States by foreign governments and
their subdivisions and by international organizations. Source: Securities and Ex=

change Commission.

3/ Issues not guaranteed by the U, S. Government. Source: long-term, Securities

and Exchange Commission; short-term, Federal Reserve.

. Princﬁsally tax and bond anticipation notes, warrants or certificates and Public
DigitizeHolfzas tiiority notes, In some instances PMA notes included may have a somewhat

http://frdenges by thamene year. Source: Bond, Buyer,
Federal Reserve Bank of St. Louis



Exhibit G

\;§

H.1h
Large Long-term Public Security Issues for New Capital
(Other than U, S. Treasury) 1/
Proceeds of Large Issues Offered
(Millions of dollars)
State and
ther 2,
Henth Corporate local government ° Other 2/
1958 - July 771 275 n
August 209 109 -
September 825 288 18
October 259 172 209
November B 227 259 100
December 305 229 9
1959 - January 369 335 17k
February 340 551 35
March 215 369 176
April 359 563 20
May 342 258 50
June 284 635 60
July 110 194 50
Large Individual Issues Offered August 1through 21
Amount Coupon
(millions rate or |Offering
Issuer Type 3/ of Maturity|net inter-| yield |hating
dollars) est cost
CORPORATE
Pennsylvania tlectric Co. [Lst mtg,bds. 15.0 1989 5 L.85 aa
Northem States Power Co. Com. stk. 20.9
Michipan kell Telephone Co. Deb. 30.0 199k L 7/8 L.75 Aaa
Pan Amer, world Airways,Inc/Conv,sub.deb, L7.0 1979 L 7/8 L.88 Ba
Consumers Power Co. Lst mtg.bds. 35.0 1989 L 5/8 L.61 Aaa
American &-Foreign Power CoConv.jr.deb. 15.0 1984 6.00 B
Houston Lighting & Pur. Co.[lst mtg.bds. 25.0 1989 L 7/8 L.80 Aa
STATE AlD LOCAL GO VieENMWNT
Commonwealth of Penna, G.0. 120.0 1962-75/73 3.40 2.75-3.38 A
Los Anseles Sch, bist,,Cal. G.0. 26.0 1900-8L  3.72 2.50-3.80 Aa
State of Chio G.0. 30.0  1959-74  3.10 1.70-3.10 Aaa
Texas Wtr, Development bd, G.0. 10.0 1962-94/83 3.56 2,60-3.60 Aa
__Nassau Co., New York G.O. 26,2 1960-88 3,73 2,50-3,85 A
New York Thruway Auth, kev.-Ut. 50.0 1966-96/69 L.20 3.30-4.20 --
OThER
Digitized £59¢7al bapg; Banks Bds. 98.0 1962 L7/8 L.75 -
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H.1l G-2
Footnotes

n.a,.--Not Availatle,

1/ Includes corporate and other security olferings of $15 million and over;
State and local government security olferings of $10 million and over.-

2/ Includes foreign government and International Bank for Reconstruction and

Development issues and non-guaranteed issues by Federal agencies.

In the case of State and local government securities, G. O. denotes general
obligations; Rev,-Ut,, revenue obligations secured only by income from public
utilities; Rev.-Q.Ut., revenue bonds secured only by revenue from quasi-utilities;
Rev,-S.T., revenue bonds secured by revenue f rom specific taxes only; Rev.-Rent.,
revenue bonds secured solely by lease. payments,
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b1l " Exhibit H

Forthcoming Large Long-term Public Security Offerings for New Capital
(Other than U. S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues -

During month following Subsequent to
Date of date shown date shown
computation Corporate { i:i:i ngt‘ [other 2/(Corporate i:::; det. Jother 2/
1658 ~ July 31 161 55 - 3681 125 - -
Aug. 29 785 2l - 91l L35 -
Sept. 30 113 295 - 216 52l -
Oct. 31 204 258 - 326 675 -
Nov. 28 301 229 7n o Lol 683 71
Dec. 31 210 261 75 370 515 15
1959 - Jan, 30 270 551 Ls 365 856 L5
Feb, 27 198 292 - 279 L81 -
Mar. 31 396 550 20 U476 761 0
Apr. 30 246 25k 50 3L6 517 50
May 29 287 2l7 - 332 761 --
June 30 165 146 50 272 500 50
July 31 238 356 -- 305 Lo6 .
Forthcoming Large Offerings, as of August 21
X Amount Approximate date
Issuer _Type (midlions | 76, ot fering
B of dollars)
CORKOMATS.
Pacific Gas & nlectric Co. 1st & ref, mtgy, Lds. 65.0 Aug. 25
General lotors acceptance orp. Det. 125.0 Aug. 28
Asscciates lnvestment Co. Deb. 50.0 Sept. 1
*Georgia Fower Co. 1st mtg. vds. 18.0 Sept. 18
+ilooker Chemical Corp. Conv, deb. 25.0 Sept. 30
’ (rights expire)
Union klectric Jo. Com. stk. 30.0 Sept. 30
(rights expire)
sAmerican Telenhone & ‘Telesrapl o, Leb., 250.0 liov. 17

Commerce (il hefinin, Deb., bis, & comon  L5.0 1659

STl 4

Los sanrelws, Ualifomia G.C. 12.5

Allesheny so. {an. .,y la. Lev.-Ut. 1.0

«State of ‘onnecti it a.C. €0.5

State of Californic G.u. 50.0

Chesapeake Lay leriy o nission Fev, =Ut. 1¢0.0 Surmer

None L
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Footnotes

#=-Included in table for first time,

1/ Includes corporate and other issues of 1515 million and over; State
and local government issues of $10 million and over.

2/ Includes foreign government and International Bank for Reconstruction
and Development issues and non-guarenteed issues by Federal agencies.

Note,~-Deletions for reasons other than sale of issue: None.
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! H.1h Exhibit I

Yields on New and Outstanding
Electric Power Bonds, hated Aa and A 1/

Aa-rated ofiering yields | A-rated offering yields
Amount above Amount above
Date "¢ ﬁitzaerl‘t) seasoned yields ( gf.t‘cl:‘];t) seasoned yields
per e (basis points) P (basis points)
1952 - 1958
High 5.00 (9/1k/57) 87 5.50 (11/7/57) 123
Low 2.93 (3/31/54) -3 3.00 (3/17/54) -15
1959 - Jan. 7 , L5 23
20 ﬁgo ih
28 .65, 0
Feb. 18 L35/ L
Mar. 11 L.10%/ 1
25 L.L3 9
26 L.L3 9
31 L.t 13
Apr. 3 L.67 18
12 )l.:.é(‘ 22
1 .59 21
29 u.ssg/ 7
May 1 L.8s 17
13 . 5.06 13
1h L.95 38
20 L.s5 3k
21 5.13 27
26 5.00 38
June 4 L.95 29 :
17 L.92¥/ 6
26 5.10 2l
July 9 5.10 19
10 L.93 31
15 5.10 19
30 . 5.00 13
Aug., 5 4.85 2l
20 L.%0 22

#--Single observation, not an average.

1/ Covers only 30-year first mortpage honds, as reported in Moody's Bond
Survey. Except where indicated, the actual yield figure and the amount above
seasoned yields are averages of offerings during the indicated period and of
the differences between these new offering yields and yields cn seasoned issues
of similar quality for the same day. Average maturity for the sessoned issues
varies from 26 to 28 years.

.2/ Provides for a C-year period during which issue may not be called for
refunding at a lower counon rate, Monthly averages so marked include one or
more issues with such 2 provision. Other issues have no such provision.

3/ Provides for a 7-year period during which issue may not be called for
refunding at a lower couron rate.
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Exhibit J
Sources' and Uses of Funds by
Life Insurance Companies
(In millions of dollars)
Uses of Funds 1/
U. S. [ Busi- [State and Total
Govt. | ness local govitd Mort- sources
Cash secur-~| secur- secur- gages Other or \ises
ities | ities ities
1957 - Apr.- 28 1 172 10 172 3k L7
May -18 =79 169 26 186 1135 a9
June " 59 -62 184 2 hIIA 65 392
July =9 5 324 1L 163 87 58k
Aug. -30 -32 - 163 1 195 77 3684
Sept. b7 -32 198 T 15k 93 Lé7
Oct. =17 13 ahly 13 170 6 L29
Nov. 22 -92 212 10 132 110 391
Dec. 138 -181 258 10 237 7 Lé9
Value of Assets .
ot Engd of Year 1,29k 7,026 42,133 2,377 35,271 - 13,206 |101,309
1958 - Jan. -93 17 221 51 91 w| 52
Feb. -51 15 . 106 10 125 - 1l 349
Mar, 20 -119 277 23 140 60 Lo1L
Apr. -17 1 208 13 113 19 347
May 74 -70 135 28 f116 167 Lso
June -20 L7 190 35 104 140 500
July 20 175 182 2l 123 L6 570
Aug. =17 L2 128 36 140 17 k76
Sept. -1 7 201 19 . 139 in 439
Oct. -19 12 . 303 25 186 53 560
Nov. 52 25 133 31 146 100 L7
Dec. 123 -139 394 13 303 185 879
e ot Yeny | 1365 7,205 Lb,615 2,685 37,007 1L,M52 107,19
1959 - Jan. -83 2to 185 59 114 171 726
Feb. -57 -7 223 30 139 174 L38
Mar. -4 -185 251 66 136 108 362
Apr, -2 22 2L2 i 116 80 L85
May - 1 -if 152 79 136 97 L98
June 2 n ] 23 157 60 L96
1, Uses of funds rep!'é.'scnt net changes in assets and tnerefore fei’lec. net,

rather than gross, uses.
Source: Institute of Life Insurance.
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H.1h Exhibit K

Sources and Uses of Funds by
Savings and Loan Associations

(In millions of dollars)

Uses of Funds 1/ Sources_of Funds
U, S. Total Net
Govt. Mort-| Other |sources | change |Borrow-
Gash secur- [gages [assets |or uses | savings| ing Other
ities 2/ capital
1957 - Apr. ~L9 26 Loo 115 L92 308 11 173
May 39 1k L6 140 639 L52 21 166
June 185 -Lo L21 31 597 = 8 101 -325
July -320 Ay Lo7 -9L 34 -52 =37 123
Aug, -103 2 L6o 59 - Lo 252 37 151
Sept. 11 26 357 56 450 324 g 9
Oct. -18 -5 né6 87 480 361 16 103
Nov. 86 23 278 €0 g 378 10 59
Dec. L3l -65 253 -5 61 923 125  -L3kh

Value of Assets
at End of Year 2,1h6 3,173 Lo,0k9 2,770 L8,138 L1,912 1,379  L,8L7

19562/~ Jan. -119 Lily 19l 12 131 Lso =377 58
Feb, 173 -19 27 8 Lo9 373 -127 163
Mar, 209 . -1 335 10 553 L8l -89 158
Apr. 116 38 398 102 65l 356 113 185
May 38 13 528 100 679 508 =32 203
June 177 81 582 =37 803 937 169 -303
July -297 Lo 533 -80 196 62 -39 173
Aug. - =70 111 557 9 607 353 55 199
Sept. =76 147 57k ] 685 Lo 85 160
Oct, -108 107 605 131 735 501 58 176
Nov. Ll 50 L65 102 661 L77 Ik} 143
Dec. - 338 37 532 =k 863 1,073 225  -h25

Value of Assets . X
b ot ey | 2,569 3,821 15,599 3,125 55,11k 47,926 1,u51 5,737

1959 - Jan, -300 296 10 -53 353 L3l -181 100
© .. Feb. 1 =26 97 L27 80 578 Lo8 ~57 227

Mar. 1 79 593 92 765 529 -5 2l
Apr. -183 106 70l 153 780 420 98 262
May 28 23 750 181 982 60l 63 315
June 2l9 -5 8Lo 6 1,090 1,090 313 =313

p/ Preliminary.

1/ Uses of funds represent net changes in assets and therefore reflect net,
rather than gross, uses. Savings and loan associations do not hold business secur-
ities and data on holdings of State and local government bonds, presumed to be small,
are not available,

2/ 1957 data adjusted to include mortgage pledged shares as currently reported.

Kdvances from Home Loan Banks and other borrowing.
Digitized forunAeSEﬁederal Savings and Loan Insurance Corporation.
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"H.1L Exhibit L
Soui’ces and Uses of Funds by
Mutual Savings Banks
(In millions of dollars)
Uses of. Funds 1/ Sources of ds
u. s. | Busi- s‘;‘;zai"d Total Net
Govt. | ness Mort-~ sources -change
Cash| secur-lsecur- | 8°V%: |gages|OtheT| or yges in Other
ities |ities2 secur- deposits
ities
1957 - Apr., -56 76 63 2 121 =20 34 7 27
May 12 -9 62 2 127 62 246 169 77
June 7 -72- 72 -1 118 - -38 150 265 -115
July -73 -7 62 7 122 =29 82 16 66
Aug. -h2 n 61 -3 111 28 166 90 76
Sept. 27 -7 55 2 103 18 188 206 -18
Oct. -2l  -136 60 -3 124 -l -20 34 -5l
Nov, 6 <136 93 7 100 38 108 36 72
Dec, 125 -26 75 -1 pINg = 299 Los =106
Value of Assets
e ot vaur| 890 7,552 1,331 682 20,951 761 35,168 31,695 3,473
1958 - Jan, -60 - 160 23 130 25 278 23 bk
Feb. 63 21 86 N 99 20 251 19 102
Mar. 36 n .86 6 165 9 3L3 336 7
Apr. =47 -85 97 b 154 =29 9l 93 1
May - -62 120 -19 195 L0 269 181 88
June y2 <36 -2h 2l 253 5 26l 300 =36
July =66 1 3k 8 193 =28 152 88 6l
Aug. -5 19 8 2 198 29 251 143 108
Sept. 18 -27 3k 2 181 29 237 267 -30
Oct. -8 92 -6 -3 195 -L6 Lo 95 -55
Nov. -38 -32 - -1 151 43 123 k2 81
Dec. r/ | 101 -2 L7 =1 178 -3 309 118 -109
Value of ASSEls | o1 7,266 L,973 725 23,09 855 30,719 okl 3,738
1959 - Jan. 3/ | 96 119 -16 17 208 =58 175 122 53
Feb. 18 39 6 -k 125 32 216 113 103
Mar, L5 62 =31 1 175 38 330 313 17
Apr. 11l =l 58 -33 155 =32 -10 6 -16
May 8 13 -20 10 161 k5 217 120 97
June L3 -85 - 19 w5 39 161 202 -l

1/ Uses of funds represent net changes in assets and therefore reflect, net rather

than gross, uses,

2/ Includes Canadian government and political subdivisions, International Bank for

Peconstruction and Development, non-guaranteed Federal agency and other bonds as well

as corporate bonds and stocks.
3/ Adjusted to eliminate the effect of a merger of a large savinga bank with a
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