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How Fares the Husbandman?
S. The Record
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IF past experience is any guide, the num ber 

of prim e televiewing hours devoted to the 

farm  problem  during the 1 9 6 4  presidential 

cam paign will be quite out of proportion to the 

num ber of farm ers rem aining in the nation’s 

fields and pastures. The subject may well 

m erit the am ount of time devoted to it, how­

ever, since agriculture is still an  im portant 

sector of the national economy and in some 

areas even a dom inant sector. Few analysts 

would support the extrem e “agribusiness” 

view that farm ing generates m ore than one- 

third  of all the jobs in the nation, but all would 

agree that the fate of the farm er rem ains a 

key consideration in the business (a n d  politi­

c al) outlook.

Surplus of statistics
B ut the farm  sector develops surpluses of 

statistics as well as surpluses of wheat, corn, 

and farm ers, so that almost any generalization 

about farm  income can find some support in 

the statistics. O n the one hand, the im pres­

sion of a contracting industry can be based 

on the fact of a decade-long decline, from  92  

to 7 7 , in the parity ratio (th e  ratio of prices 

received to prices paid by fa rm ers). On the 

o ther hand, the impression of a vigorous, 

healthy industry can be based not only on the 

phenom enal record of rising agricultural p ro­

ductivity but also on an impressive 50-percent 

gain in farm  per capita income over the past 

decade. (T his income yardstick m easures the 

m oney earned, both on the farm  and off, by 

farm, operators and hired farm  lab o r.)

The observer exam ining the overall record 

will see a substantial growth in recent years in 

the several m easures of total farm  income. For 

example, cash receipts have grown almost 2 0  

percent over the decade to  reach $ 3 6  billion 

in 1 9 6 2  and about the same figure in 1 9 63 . 

The Twelfth D istrict, which accounts for

about 15 percent of the national total, and 

the rest of the nation also have recorded a 

generally rising trend in crop receipts as well 

as a substantial recovery in livestock receipts 

from  the depressed conditions of the mid- 

Fifties.

This recovery in the livestock m arket, in­

cidentally, has centered m ostly in m eat prod­

ucts. The dollar volume of cattle m arketings 

has recovered substantially, sparked as it has 

been by the rising consum er preference for 

beef products. Crop receipts meanwhile have 

recorded an impressive grow th over the dec­

ade, despite declines in some m ajor cate­

gories. Cotton, food crops, and vegetables 

have shown weakness over this period, w here­

as fruits and feed and oil crops have made 

good sales records.

Inexorable rise in costs
There has been no question about the trend 

of production expenses, however, since costs 

have risen inexorably over the decade. The 

total, which now exceeds $ 2 8  b illion annually, 

has risen roughly one-third in the ten-year 

period. In the aggregate, the largest increases 

have been for m ortgage interest, taxes, and 

livestock, but other cost items— principally 

hired labor —  have increased m uch more 

slowly.

The resultant cost squeeze on farm  opera­

tors has reduced their net income at least 10 

percent over the past decade, to about $ 1 2 .5  

billion in each of the last three years. But 

those figures m ay paint an unreasonably dark 

picture, since net income has im proved sub­

stantially since the mid-Fifties; in fact, the 

drop in the farm  population has recently per­

m itted income per farm  (even  after adjust­

m ent for price changes) to m atch the early- 

postw ar peak.
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The same m arketing and expenditure 

trends that have characterized the national 

farm  situation are also visible on the regional 

level— only m ore so. Over the past decade, 

gross income has grown about 15 percent for 

Twelfth District farm s and about 10 percent 

for farms elsewhere, but production expenses 

have increased about twice as fast as income 

both in the District and elsewhere.

Yet another picture emerges from  an ex­

am ination of personal incom e and employ­

ment data. The D istrict’s record of com para­

tively greater increases in production receipts 

and expenditures has gone along with a record 

of relative stability in  farm  personal income 

and farm  employment. The rest of the nation, 

in other words, has experienced a m uch more 

substantial decline in farm  em ploym ent and 

changes in farm  income. B ut with all this, the 

District share of farm  personal income was 

about the same at the end of the decade as at 

its inception; in 1 9 6 2  as in 1952, California 

accounted for about 9 percent of the national 

total, and the Pacific N orthwest (W ashington 

and O regon) and the rest of the District each 

accounted for about 3.5  percent of that total.

Behind the growth in the production aggre­

gates (m arketings and expenditures), decline 

in another aggregate (em ploym ent), and the 

rough stability in yet another aggregate (p e r­

sonal incom e), stands the crucial economic 

determ inant —  the amazing productivity of 

A m erican agriculture. T hroughout the post­

w ar period, the growth in efficiency achieved 

by the farm  sector has far exceeded the growth 

achieved by its counterparts abroad o r even 

by the nonfarm  sector at home. The farm  pro­

ducer has m anaged his inputs of land, labor, 

fertilizer, and m achinery so well that output 

per m anhour has doubled since 1950, as com ­

pared with only a one-third gain in nonfarm  

output per m anhour in the same period.

As you so w ...
But how well has the farm er succeeded in 

reaping for himself some of the bountiful 

harvest that he has sown? Some have obtained 

nothing— those, that is, who have been un­

able to compete in the m odern world of m ech­

anized agriculture. Others, however, have 

done quite well (from  both farm  and nonfarm  

income sources) so that the farm  sector’s 

postw ar gains in per capita income have al­ 177
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most m atched its phenom enal gains in pro­

ductivity. These gains have perm itted farm  

per capita income to rise to about 60  percent 

of nonfarm  per capita income— a level unap­

proached since the halcyon early-postwar 

years.

Some observers argue that the farm er has 

received very shabby treatm ent from  the m ar­

ket an d /o r the D epartm ent of A griculture, to 

be rew arded for his trium phs of efficiency 

with an average income so far below that 

available to his city cousin. But the allegation 

assumes that farm  and nonfarm  income can 

be directly com pared, and this for a num ber 

of reasons cannot be done. The diversity of 

income sources (th e  num erator) and of in­

come recipients (th e  denom inator) is simply 

too great to support the claim of exact com ­

parability between farm  and nonfarm  income.

Total farm  income would be greater, for 

exam ple, if city prices were used instead of

Z o o m in g  productivity  means 
stable farm income, fewer jobs
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farm  prices in estim ating one of its com po­

nents, the value of farm -produced and con­

sumed food and fuel. These items are priced 

at the price the farm er would receive if he 

sold them — but if the farm er purchased these 

same items at retail, he might have to  pay 

roughly tw o-and-a-half times the value placed 

on them  in estim ating his income. Thus, in 

1 9 62 , total farm  income could have been 

about 10 percent above the actual estim ate 

if a city price standard had been used in 

estim ating the value of these farm -consum ed 

items.

Again, total farm  income would be p er­

haps 1 0 -2 0  percent greater in the unlikely 

event that the farm  population had the same 

age, sex, education, and w orking-force com ­

position as the nonfarm  population. T he dif­

ference in per capita incomes betw een these 

two populations, in other words, m ust be 

traced in some p art to the fact th a t the rural 

population has a sm aller concentration in the 

categories which are generally the m ost p ro­

ductive age groups. Thus, only 19 percent of 

the farm  population is found in the crucial 20 - 

4 0  age category, as against alm ost 2 6  percent 

for the nonfarm  population. This dispropor­

tion, along with the disproportionately large 

concentration of the farm  population in the 

nonproducing categories of the very young 

and the very old, tends to lower average farm  

incomes in relation to average nonfarm  figures.

F arm  income would be com paratively 

greater, m oreover, if com parisons were made 

on an after-tax rather than  before-tax basis. 

This is so because income taxes are levied 

only on money income, and not on the large 

am ount of nonm oney income (p erh ap s one- 

fifth of total farm  incom e) received by the 

farm er in the form  of either hom e-produced 

food and fuel or farm -dwelling rental value. 

City dwellers naturally are also free of taxa­

tion on nonm oney income, but such items 

constitute a m uch sm aller proportion of their 

total income.
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The most essential fertilizers
If all such factors are taken into account, 

the returns to  farm  and nonfarm  workers 

probably could be considered com parable 

when farm  per capita income amounts to 

about two-thirds of nonfarm  per capita in­

come. A lthough this relationship has not yet 

been reached, it has been approached in the 

last several years, so there are grounds for 

optimism that a stable relationship may soon 

be achieved.

The im provem ent has not resulted because 

of the production of an ever-larger pie, but 

rather because of the division of the pie 

among an ever-sm aller num ber of participants 

in the harvest ceremony. Farm  employment, 

now at about 5 .0  million, has declined about 

one-third since 19 50 . The survivors in the 

drive to transform  agriculture into a m odern, 

efficient industry are those who have had 

ample m odern resources to w ork with. Thus, 

the 3 percent of farm  operators who accounted 

for one-third of total marketings in 1 9 6 0  also 

accounted for two-fifths of cash operating 

expenses and an equally disproportionate 

am ount of farm  credit, yet they accomplished 

all this with only one-fifth of the value of the 

nation’s farm land. A t the other end of the 

scale, the 5 7  percent of farm  operators who 

accounted for only about one-tenth of total 

marketings suffered from  disproportionately 

small applications of those most essential 

fertilizers, capital and credit.

This is the crux of the farm  “problem .” The 

nation need not worry about the survival of 

A m erican agriculture, or even its efficiency, 

since the industry’s phenom enal record of 

rising productivity attests to its underlying 

strength. R ather, in the words of Professor 

G albraith, “W hat is at stake is the traditional 

organization of this industry. We are in the 

process of deciding between the traditional

family enterprise of m odest capitalization and 

widely dispersed ownership and an agriculture 

composed of much larger scale, m uch more 

impersonal, and m uch more highly capitalized 

farm s.”

Em otion as well as economics, in other 

words, is a constant factor in the farm  debate. 

President Theodore Roosevelt’s Country Life 

Commission contended that national policy 

must aim “to preserve a race of m en in the 

open country that will be the stay and strength 

of the nation in time of war, and its guiding 

and controlling spirit in time of peace.” Presi­

dent Franklin  Roosevelt’s Secretary of A gri­

culture (H enry  W allace) argues today, as he 

did a generation ago, for essentially the same 

policy. Y et the migration from  the farm  con­

tinues, and at an accelerated pace.

Reverse Homestead Act?
High farm  productivity and high farm  fer­

tility encourage a constant movement of work­

ers trained for farm ing into other occupations. 

This pressure, exerted through the price m ech­

anism, may continue to provide lower incomes 

for agricultural workers than for the great 

m ajority of workers in other occupations. In  

view of this phenom enon, those who wish to 

raise the farm er’s living standard while lower­

ing the farm  population (su ch  as Professor 

Theodore Schultz) argue that the H om e­

stead A ct of a century ago should now be re­

versed, by paym ents to families now actively 

farm ing which agree to move out of agricul­

ture and to accept nonfarm  jobs. B ut the 

m arch of events may overtake this as it has 

so many other suggested solutions. The flight 

from the farm  has continued for a half-cen­

tury despite the existence of other types of 

subsidies— and, despite changing policies and 

unchanging exhortations, it is quite likely to 

continue as an economic fact of life.
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How Fares the Husbandman?
II. The Prospect

T* h e  net income of the nation’s farm  opera­

tors has risen in  each of the last three 

years, but the prospect is not very bright for 

further increases in 19 63  and 1 9 64 . So far 

this year, net income has lagged because ris­

ing production expenses have m ore than offset 

a small increase in cash receipts. A nd now, 

according to the annual D epartm ent of A gri­

culture forecast, some decline is likely next 

year as well.

Twelfth D istrict farm ers may not be able to 

buck the unfavorable national trend in 1964, 

but they may well have done so this year, and 

thereby reversed a two-year decline in net in­

come. District returns were aided early this 

year by rising citrus and potato prices; then, 

later, wheat receipts were stim ulated, partic­

ularly in the Pacific N orthw est, by a sharp 

recovery in wheat yields coupled with an 

increase in acreage. In  the livestock sector, 

meanwhile, heavy m arketings have kept re­

ceipts stable, despite lower average prices. 

Late-year returns m ay be adversely affected, 

however, because of a small, rain-affected 

cotton crop and a relatively poor price situa­

tion for fall potatoes.

The decision of wheat producers to reject 

the acreage-control and diversion-paym ent 

features of the Federal W heat Program  may 

seriously affect the income of the nation’s farm ­

ers in 19 64 . In  the absence of acreage con­

trols, price-support levels will drop even for 

those producers planting within their acreage 

allotments; and those producers overplanting 

their allotments will be com pletely ineligible 

for price support. The likely result is a de­

crease both in cash receipts and in govern­

ment payments to farm ers. W ith revenues thus 

declining and production expenses rising, net 

farm  income m ay drop by 5 percent or more 

— a somewhat greater decline than is indi­

cated for 19 63 .

Price of the wheat vote
The wheat program  effective this year and 

the program  originally proposed for 1 9 6 4  dif­

fer in two m ajor ways. The program  rejected 

in last spring’s referendum  would have re­

duced the national acreage allotm ent to 4 9 .5  

million acres from  5 5  million acres in 19 63 . 

The program  also would have offered a two- 

price plan of support, along with a lim itation 

on the volume of m arketings at the higher 

support level. R oughly 8 0  percent of pro­

duction, representing domestic requirem ents, 

would have been eligible for price support at 

a national average level of $ 2 .0 0  per bushel, 

and the rem ainder of the allowable m arket­

ings would have been eligible for support at 

$ 1 .3 0  per bushel.
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Importance as source 
of cash receipts 

(Percent of total cash receipts, 
1961-62 average)

National prospects 
— Change from 1963—

Item U .S. 12th District Supply Price

Beef 22.2 19.4 Larger About the same

Hogs 8.9 0.8 Smaller H igher

Lamb and Mutton 0.9 1.3 Smaller About the same

Cotton 7.1 9.0 Acreage unchanged 6 5 -9 0  percent of parity

W heat 6.0 4.6 Larger Lower

Grapes 0.5 3.0 Sm aller N o estimate

Potatoes 1.1 2.7 Up slightly No estimate

Peaches 0.4 1.2 Larger No estimate

Prunes |
0.2 1.3 Smaller No estimate

Plums J

Apples 0.7 1.3 Up slightly No estimate

Pears 0.2 0.4 Larger N o  estimate

Source: Department of Agriculture.

W hen wheat farm ers turned down this pro­

gram they were free to plant as much wheat 

as they pleased. But most farm ers apparently 

responded to other inducem ents and contin­

ued to conform to their original acreage allot­

ments. If they had not, they would not only 

have lost paym ents under the Soil B ank pro­

gram as a consequence of overplanting, but 

might also have lost p art of their acreage his­

tory, which would have reduced the acreage 

they could plant to w heat in the event of a 

later vote in favor of the m andatory control 

program  utilizing acreage allotments. A nd 

that vote m ay occur sooner rather than later; 

in the spring of 19 64 , wheat farm ers will be 

offered the same alternatives for the 1965  

crop that they were offered this year— unless, 

of course, a new law offers a different pro­

gram.

Frozen orange juice
The nation’s citrus producers, many of 

whom incurred severe freeze damage last win­

ter, have seen their hopes for the 1 9 6 3 -6 4

season chilled as well. C urrent production 

forecasts for Florida, which in recent years 

has accounted for about 7 5  percent of all 

oranges produced in the nation, are for a crop 

3 0  percent below norm al and smaller even 

than last year’s short crop. O utput in Texas, 

an even greater freeze victim, will probably be 

less than 10 percent of the 1 9 5 7 -6 1  average 

crop. California and A rizona look for in­

creased orange output, but these gains will 

only partially offset the loss of production in 

other m ajor producing areas. The grapefruit 

crop, influenced by the sam e unfavorable 

growing conditions in F lorida and Texas, will 

also be smaller than usual, even though Cali­

fornia and A rizona producers are expecting a 

heavier crop.

Dedicuous fruit, unlike citrus fruit, has fa­

vorable production prospects for 1 9 6 4 . C her­

ries, pears, and prunes, each of which had a 

weak year in 1 9 6 3 , are expected to lead the 

rise in output. As the production of these 

fruits is concentrated in this District, the 

area’s growers should benefit greatly from 181
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District dominates vegetable, 
fruit markets, but not staples
D i s t r i c t  P e r c e n tage  of U.S. T o ta l

Source: United States Department of Agriculture.

their im proved production prospects. On the 

other hand, the 1 9 6 3  record production of 

edible tree nuts will be very difficult to m atch 

next year. The pecan crop was particularly 

large in 19 63  —  a record high and 4 times 

larger than  1 9 6 2 ’s small crop —  while Cali­

fornia’s alm ond crop was almost 5 0  percent 

larger than in the preceding year. (E xcept for 

pecans, D istrict states account for all of the 

nation’s commercial production of edible tree 

n u ts .)

Supplies of red m eat are scheduled to rise 

in 1 9 6 4  in line with the gain in population, 

thus m aintaining consum ption at about 170  

pounds per person. The D epartm ent of A gri­

culture expects beef cattle num bers at the be­

ginning of 1 9 6 4  to be 5 percent greater than 

a year earlier; nonetheless, in view of the 

growing consum er preference for beef, little 

change in beef prices is anticipated. Pork 

prices, on the other hand, are expected to be 

higher since the relatively high price of feed

may initiate a decline in hog production in 

coming m onths. In  the poultry line, a late- 

year expansion in broiler production is ex­

pected to materialize, and a m odest increase 

in turkey production is anticipated; the latter 

increase could be m uch greater, however, be­

cause of the increased num ber of birds that 

producers intend to m aintain for the hatching 

season.

District decline?
On the basis of these conflicting trends, 

District farm  operators expect to finish 19 63  

in good shape, but they are som ew hat less o p ­

timistic about 19 64 . This year, several factors 

contributed disproportionately to the strength 

of farm  income: the freeze-boosted returns of 

citrus producers, the sharp upturn  in w heat 

receipts, and the substantial expansion in live­

stock marketings. The “tem porary” citrus sit­

uation m ay be m ore than tem porary; some 

time m ay be required for F lorida and Texas 

production to com pletely recover, and in th at 

case, the returns of D istrict citrus producers 

may be m aintained although not necessarily 

increased. B ut returns from w heat marketings 

may fall somewhat, because of the failure of 

w inter wheat acreage to expand as rapidly as 

prices decline. (N onetheless, increased plant­

ings of a new high-yielding w heat variety may 

minimize the reduction in re tu rn s.) M ore­

over, the rapid rise in cattle feeding activity 

appears to be tapering off; early in the year 

there were almost 3 0  percent more cattle in 

District feed lots than a year earlier, but now 

there are only about 3 percent m ore than a 

year ago. O n balance, then, District farm ers 

m ay suffer a decline in net income in 1 9 64 , 

because of the w eakening of the factors that 

so strongly dom inated the 1 9 6 3  upturn.
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Seasonally Adjusted Bank Data

Ev e n  the closest students of banking sta­

tistics are unable to interpret short-run 

changes accurately when the data are unad­

justed for seasonal variation. Their task is 

increased, m oreover, when the d ata  reflect a 

strong secular growth trend in addition to 

substantial seasonal and cyclical movements. 

To overcome this difficulty, the Federal R e­

serve System in July 1 9 6 2  began publication 

of seasonally adjusted series on bank credit 

and its m ajor com ponents to supplem ent its 

previously published series on bank deposits.

Com parable seasonally adjusted series 

have now been prepared for all m em ber banks 

in the Twelfth District. Since District banks 

are subject to the same factors that affect 

banks nationally, these new series tend to in­

dicate more clearly than unadjusted series the 

response of these banks to econom ic and 

m onetary policy developments. Six new sea­

sonally adjusted series have been prepared: 

total loans adjusted and investments; loans 

adjusted; holdings of U.S. G overnm ent secu­

rities; holdings of other securities; dem and de­

posits adjusted; and total time and savings 

deposits.1 A djusted and unadjusted data, to­

gether with seasonal factors, for the period 

19 48  through O ctober 19 63  appear in the 

tables at the end of this article.

The basic data used for these series are 

last-W ednesday of the m onth figures from  the 

m onthly report, “Assets and Liabilities of 

All M em ber Banks— Twelfth D istrict” (F R  

6 3 5 x ) ,  published by the Federal Reserve 

Bank of San Francisco. Following the pro­

cedure used in the national series, loans to 

commercial banks (b o th  domestic and for­

eign) have been excluded from  both the total 

loans and the total loans and investments

1 Loans adjusted equals total loans, excluding loans to banks and 
less valuation reserves; demand deposits adjusted equals total 
demand deposits, less United States Government deposits and 
interbank deposits and less cash items in process of collections.

series. D ata for this adjustm ent have been 

obtained from  the weekly report, “Principal 

Resource and Liability Item s of Reporting 

M em ber Banks in Leading Cities in the 

Twelfth Federal Reserve D istrict” (F R  

4 l 6 x ) .  Banks included in this weekly report 

hold over 9 0  percent of all District m em ber 

bank loans to  domestic and foreign com m er­

cial banks.

The BLS program
The B ureau of L abor Statistics F actor 

M ethod (1 9 6 3  R evision) was used to derive 

seasonal factors for the District banking 

series. D ue to the large m agnitude of theseries, 

a very small change in the seasonal factor pro­

duces a large dollar change in the seasonally 

adjusted series. F o r this reason, a seasonal 

adjustm ent procedure was chosen that would 

be particularly efficient in separating the 

underlying m ovem ent (trend-cycle com po­

n e n t) in the series, and thus would prevent dis­

tortion of the seasonal factors, particularly 

around cyclical turning points. A  com pari­

son of several seasonal adjustm ent program s 

indicated that the BLS F actor M ethod m ore 

nearly approxim ated the trend-cycle com po­

nent of the series than the other available pro­

gram s.1 The 1 9 6 2  factors were used in com­

puting the seasonally adjusted series for 19 63  

since the BLS program  does not provide pro­

jected seasonal factors.

Several technical problem s had to be over­

come in preparing the data  for seasonal ad­

justm ents. One m ajor problem  arose because 

of changes in the com position of the statisti­

cal universe. T he series by definition has al­

ways consisted of all m em ber banks, but 

banks have been added to the series as they

1 For a  technical description, see “ The BLS Seasonal Factor 
Method—Its  Application by an Electronic Computer,” U. S.
Department of Labor, Bureau of Labor Statistics, June 1963. 1 83
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became m em ber banks through the process 

of new incorporation (d e  n o v o ), merger, or 

consolidation. This produced some distortion 

in the com puted seasonal factors, but the 

am ounts added were not considered large 

enough to require adjustm ent —  except for 

February 19 61 , when one large nonm em ber 

bank merged with a m em ber bank. The 

original data for each of the series were ad­

justed in that m onth by deducting the am ount 

attributable to the m erged offices of the non­

m em ber bank; then, in succeeding m onths, 

the am ount subtracted from  each of the series 

was increased or decreased on the basis of 

the percentage change in such items registered 

by the bank into which these offices had been 

merged.

The other m ajor problem  arose in con­

nection with substantial loans by District 

banks to a leading m ail-order house in F eb­

ruary 1961. The am ounts involved in this 

transaction were netted out of the two cate­

gories involved— loans adjusted and tim e de­

posits— and in subsequent m onths, as repay­

ments were m ade and time certificates m a­

tured, the amounts subtracted were reduced. 

This procedure is sim ilar to that used in the 

seasonal adjustm ent of the national banking 

series.

The seasonal adjustment process
T he seasonal factors for the D istrict bank 

series were com puted on the basis of the 

original data less the two adjustm ents de­

scribed above. The seasonal factors were then 

applied to the original data, exclusive of the 

adjustm ent for the m ail-order house trans­

action. Next, the am ounts excluded in that 

adjustm ent were added to the seasonally ad­

justed data and the resulting am ounts con­

stituted the final seasonally adjusted series.

F or one com ponent, seasonally adjusted 

data had to be derived from  the aggregate 

series on loans adjusted and investments. As 

in the national series, the G overnm ent securi­

ties item  was selected as the derived com po­

nent, since holdings of these securities are sub­

ject to considerable irregular m ovem ents. A c­

cordingly, the seasonally adjusted data for 

United States G overnm ent securities were de­

rived as residuals, by subtracting the season­

ally adjusted totals for loans and for holdings 

of other securities from  to tal loans and in­

vestments (independently corrected for sea­

sonal v aria tio n ). The implied seasonal fac­

tors for United States Governm ent securities 

were then obtained by dividing the unadjusted 

figure for each m onth by the seasonally ad­

justed figure so derived.

185
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186

LO ANS AND  INVESTMENTS AT TWELFTH DISTRICT MEMBER BANKS
SEASONALLY ADJUSTED

(Millions of Dollars)

Year Jan. Feb. M ar. Apr. M ay June July Aug. Sept. Oct. Nov, Dec,

T otal Loans and Investm ents1

1948 .............................. 13,377 13.378 13,447 13.536 13,445 13,490 13,450 13,295 13,106 13,109 13,077 13,070
1949 .............................. 13,122 13,170 13,155 13,147 13,274 13,197 13.321 13,552 13,705 13,709 13,763 13,763

1950.............................. 13,971 14,059 14,138 14,171 14,250 14,325 14,254 14,345 14,442 14,429 14,430 14,608
1951.............................. 14,471 14,499 14,619 14,716 14,772 14,891 14,938 14,952 15,098 15,245 15.416 15.605
1952.............................. 15,655 15.775 15,886 15,940 16,004 16.183 16,327 16,398 16,543 16,832 17,005 16,880
1953.............................. 16,980 17,068 17,173 17,095 17,10.3 17,131 17,564 17,534 17,442 17,347 17,392 17,460
1954.............................. 17,618 17,728 17,657 17,878 18,024 18,077 18,069 18,368 18,501 18,741 18,993 19,048
1955 .............................. 19,275 19.292 19,267 19,440 19,569 19,574 19,647 19,671 19,764 19,898 19,859 20,014
1956 .............................. 20,010 20,003 20,254 20.188 20.181 20,292 20,241 20,271 20,419 20,417 20,471 20,478
1957 .............................. 20,638 20,695 20,737 20,795 20.868 20,970 21,000 20,977 21,136 21,283 21,190 21,445
1958 ............. ................. 21,475 21,928 22,403 22,656 22,775 23,056 23,109 23.428 23,341 23,413 23,725 23,793
1959 .............................. 24,091 24,195 24,108 24,518 24,700 24,721 24.754 24,754 24,711 24,711 24,756 24,720

1 9 6 0 .............................. 24,599 24,552 24,538 24,602 24,634 24,685 24,775 25,118 25,169 25,343 25,419 25,742
1961.............................. 25,889 26,779 26,899 26,957 27,120 27,336 27,714 27,775 28,116 28,337 28,571 28,693
1962 .............................. 28,884 29,171 29,556 29,571 29,802 30,061 30.137 30,100 30,481 30,665 30,952 31,139
1963 .............................. 31,453 31,719 32,183 31,911 32,106 32,602 32,545 32,633 33,037 32,941

Loans1

1948 .............................. 5,364 5,473 5,525 5,582 5.633 5,695 5,736 5,775 5,790 5,828 5,863 5,925
1949.............................. 5,943 5,922 5,916 5.883 5,905 5,835 5,818 5,774 5,779 5,784 5,813 5,804

1950 .............................. 5,851 5,911 5,961 5,996 6,029 6,118 6,256 6,463 6,616 6,732 6,830 6,951
1951 .............................. 7,078 7,197 7,287 7,407 7,485 7,571 7,549 7,589 7,643 7,696 7,715 7,751
1952.............................. 7,752 7,765 7,805 7,895 7,976 8,091 8.203 8.287 8,375 8,529 8,649 8,703
1953.............................. 8.767 8,827 8,968 9,107 9,149 9,163 9,218 9,227 9,184 9,186 9,092 9,090
1954 .............................. 9,128 9.163 9,138 9,063 9.049 9,038 9,002 8,950 8,994 8,998 9,182 9,264
1955.............................. 9,423 9,538 9,600 9,616 9,744 9,913 10,032 10,232 10,374 10,502 10,686 10,827
1956.............................. 10,946 11,116 11.293 11,536 11,618 11.765 ' 11,901 11.966 12,058 12,182 12,214 12,295
1957............................... 12,365 12,387 12,460 12,481 12,598 12.646 12,680 12,681 12.827 12,832 12,817 12,845
1958 .............................. 12,806 12,781 12.786 12.755 12,761 12,840 12,885 12,981 12,983 13,140 13,287 13,441
1959.............................. 13.570 13,844 13,902 14.4S3 14,722 14.923 15,222 15,463 15,568 15,717 15,798 15,908

1960 .............................. 16,045 16,178 16,320 16,468 16.538 16,656 16,581 16,607 16,594 16,518 16,548 16,628
1961 .............................. 16,638 17,182 17,226 17.145 17,136 17,114 17,161 17,223 17,412 17,532 17,741 17,839
1962 ............................... 18,029 18,202 18,377 18,531 18,756 18,930 19,176 19,356 19,661 19,932 20,115 20,344
1 9 6 3 . . . . 20,609 20,837 21,165 21,246 21,246 21,604 21,761 21,890 22,236 22,387

U.S G overnment securities

1948 .............................. 7,154 7,062 7,067 7,083 6,938 6,914 6,811 6,623 6,421 6,381 6,318 6,253
1949 .............................. 6,279 6,343 6,325 6,348 6,435 6,406 6,520 6,757 6,882 6,859 6,870 6,864

1950 .............................. 7,014 7,039 7,047 7,012 7,035 6,999 6,779 6,626 6,518 6,361 6,230 6,245
1951 .............................. 5,957 5,838 5,857 5,834 5.823 5,856 5,937 5,925 6,008 6,099 6,242 6,370
1952 .............................. 6,404 6,470 6,519 6,449 6.411 6,443 6,447 6,409 6,503 6,619 6,640 6,468
1953.............................. 6,494 6,529 6,486 6,271 6.186 6,210 6,599 6,545 6,557 6,399 6,525 6,577
1954.............................. 6,690 6,735 6,701 6,983 7.141 7,184 7,171 7,538 7,589 7.820 7,899 7,833
1955.............................. 7,854 7,763 7,642 7,781 7,799 7,625 7,566 7,385 7.349 7.344 7,114 7,162
1956 .............................. 7,030 6,886 6,969 6,685 6,613 6.617 6,445 6,409 6,482 6.349 6,341 6,295
1957.............................. 6,419 6,430 6,412 6,429 6.343 6,356 6,355 6.307 6,287 6,363 6,305 6,468
1958 .............................. 6,531 6,973 7.323 7,509 7,588 7,729 7,748 7,956 7,842 7.787 7,944 7,870
1959 .............................. 8,022 7,838 7,731 7.622 7,568 7,436 7,145 6,904 6,763 6,640 6,583 6,495

1960 .............................. 6,234 6,074 5,984 5,928 5,904 5,845 6,004 6.308 6,348 6,558 6,605 6,764
1961 .............................. 6,867 7,150 7,225 7.377 7.498 7,659 7.959 7,904 7,973 8,065 8,053 8,002
1962 .............................. 7,975 8,010 8,057 7,807 7,756 7,811 7,567 7.358 7,486 7,329 7,354 7,336
1963 7,333 7,344 7.427 7,097 7,262 7,293 7,059 6,958 6,968 6,698

Other securities

1948 .............................. 859 843 855 871 874 881 903 897 895 900 896 892
1949.............................. 900 905 914 916 934 956 983 1,021 1,044 1,066 1,080 1,095

1950 .............................. 1,106 1.109 1,130 1,163 1,186 1,208 1,219 1,256 1,308 1,336 1,370 1,412
1951.............................. 1,436 1,464 1,475 1,475 1,464 1.464 1.452 1,438 1,447 1,450 1,459 1,484
1952 .............................. 1,499 1,540 1,562 1,596 1,617 1,649 1,677 1,702 1,665 1,684 1,716 1,709
1953 .............................. 1,719 1.712 1,719 1,717 1,768 1,758 1,747 1,762 1,771 1,762 1,775 1,793
1954 .............................. 1,800 1,830 1,818 1,832 1,834 1,855 1,896 1,880 1,918 1,923 1,912 1,951
1955 .............................. 1,998 1,991 2,025 2,043 2,026 2,036 2,049 2,054 2.041 2,052 2,059 2,025
1956 .............................. 2,034 2,001 1,992 1,967 1,950 1.910 1,895 1,896 1,879 1,886 1,916 1,888
1957.............................. 1,854 1,878 1,865 1,885 1,927 1.968 1,965 1,989 2,022 2,088 2,068 2,132
1 9 5 8 .............................. 2,138 2,171 2,294 2,392 2,426 2.487 2,476 2,491 2,516 2,486 2,494 2,482
1959.............................. 2.499 2,513 2,475 2,443 2,410 2,362 2,387 2,387 2,380 2,354 2,375 2,317

19 6 0 .............................. 2.320 2,300 2,234 2,206 2,192 2.184 2,190 2,203 2,227 2,267 2,266 2,350
1961.............................. 2,384 2,447 2,448 2,435 2,486 2,563 2,594 2,648 2,731 2,740 2,777 2,852
1962 .............................. 2,880 2,959 3,122 3,233 3,290 3,320 3,394 3,386 3,334 3,404 3,483 3,459
1963 3.514 3,535 3,591 3,568 3,598 3.705 3,725 3,785 3,833 3,856

1 T otal loans, less valuation reserves, and adjusted to exclude interbank loans. 
Note: M ay not add to  totals due to  rounding.
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LOANS AND  INVESTMENTS AT TWELFTH DISTRICT MEMBER BANKS 
NOT SEASONALLY ADJUSTED

(Millions of Dollars)

Year Jan. Feb. M ar. Apr. M ay June July Aug. Sept. Oct. Nov. Dec.

Total loans and investm ents1

1948.............................. 13,524 13,311 13,299 13,306 13,311 13,328 13,356 13,361 13,158 13,266 13,247 13,318
1949............................... 13,266 13,104 13,010 12,937 13,115 13,025 13,241 13,606 13,760 13,874 13,956 14,038

1950............................... 14,111 13,989 13,982 13,958 14.065 14.139 14,183 14,388 14,485 14.617 14,661 14,886
1951.............................. 14,616 14.427 14,458 14,495 14.550 14,653 14,893 14.997 15,143 15.443 15,678 15,901
1952............................... 15,812 15,680 15,695 15,733 15,748 15,940 16,294 16,431 16,560 17,051 17,328 17,167
1953 .............................. 17,133 16,966 16,933 16.924 16,864 16.891 17,564 17,552 17,459 17,555 17,705 17,722
1954 .............................. 17,777 17,604 17,392 17,753 17,808 17,878 18,033 18,386 18,538 18,966 19,316 19,296
1955 .............................. 19,410 19,138 18,939 19,362 19,412 19,437 19,608 19,671 19,823 20,077 20,097 20,274
1956 .............................. 20,090 19,823 19.910 20.188 20.080 20,251 20,140 20,291 20,480 20,560 20,676 20,724
1957 .............................. 20,659 20,467 20,364 20,857 20,805 20,970 20,916 20,998 21,199 21,389 21,338 21,745
1958 .............................. 21,432 21,665 22,000 22,747 22,729 23,079 22,993 23,475 23,388 23,507 23,867 24,150
1959.............................. 24,067 23,905 23,650 24,616 24,675 24,746 24,680 24,804 24,760 24,785 24,880 25,140

1960 .............................. 24,550 24,257 24,096 24.651 24,585 24.710 24,725 25,143 25,219 25,394 25,572 26,180
19 6 1 .............................. 25,889 26,460 26,418 26,984 27,093 27.363 27,686 27,747 28.172 28,422 28,742 29,237
1962.............................. 28,884 28,821 29,113 29,541 29,713 30,091 30,107 30,040 30,542 30,757 31,138 31,731
1963 .............................. 31,453 31,338 31,700 31,879 32,010 32,635 32,512 32,568 33,103 33,040

Loans1

1948 .............................. 5,412 5,457 5,508 5.509 5,565 5,598 5,633 5,740 5,848 5,904 5,980 6,055
1949.............................. 5,996 5,904 5,898 5,807 5,834 5,747 5,707 5,728 5,831 5,853 5,918 5,926

1950 .............................. 5,898 5,893 5,943 5,930 5,957 6,032 6,150 6,418 6,662 6,806 6,953 7,090
1951 .............................. 7,128 7,168 7,265 7,340 7,403 7,480 7,436 7,543 7,681 7,773 7,846 7,883
1952 .............................. 7,791 7,742 7,774 7,832 7,888 8,026 8,105 8,246 8,409 8,589 8,787 8,834
1953 .............................. 8,802 8,801 8,932 9,034 9,067 9,126 9,135 9,190 9,202 9,223 9,219 9,217
1954 .............................. 9,155 9,136 9,092 9,009 8,968 9,029 8,939 8,923 9,012 9,016 9,292 9,384
1955 .............................. 9,442 9,490 9,542 9,549 9,676 9,933 9,982 10,212 10,405 10,513 10,782 10,957
1956 .............................. 10,946 11,049 11,203 11,467 11,548 11,836 11,853 11,966 12,106 12,182 12,312 12,455
1957 .............................. 12,328 12,276 1 2,335 12,431 12,548 12,722 12,642 12,706 12,878 12,845 12,894 13,012
1958.............................. 12,755 12,653 12,645 12,729 12,735 12,930 12,859 13,020 13,035 13,153 13,340 13,616
1959.............................. 13,502 13,692 13,749 14,424 14,737 15,027 15,207 15,509 15,646 15,717 15,861 16,115

19 6 0 .............................. 15,949 16,016 16,157 16,435 16,571 16,773 16,564 16,657 16,644 16,501 16,614 16,828
19 6 1 .............................. 16,538 17,046 17,056 17,111 17,204 17,216 17,144 17,257 17,481 17,497 17,794 18.053
1962 .............................. 17,939 18,075 18,212 18,494 18,831 19,062 19,157 19,375 19,740 19,892 20,175 20,588
1963 .............................. 20,506 20,712 20,975 21,204 21,331 21,755 21,739 21,912 22,325 22,342

U. S. Government securities

1948 .............................. 7,264 7,021 6,945 6,943 6,883 6,859 6,816 6,712 6,394 6,440 6,358 6,368
1949............................... 6,382 6,306 6,208 6,230 6,357 6,330 6,548 6,846 6,863 6,933 6,944 7,014

1950 .............................. 7,123 6,999 6,923 6,881 6,932 6,905 6.810 6,699 6,495 6.452 6,319 6,381
1951 .............................. 6,071 5,811 5,734 5.696 5,685 5,708 6,005 6,000 5,998 6,204 6,356 6,533
1952............................... 6,543 6,413 6,378 6.313 6,238 6,258 6.507 6.469 6,473 6.765 6.808 6,627
1953 .............................. 6,633 6,474 6,299 6,173 6,020 5,997 6,675 6,589 6,481 6,556 6,693 6,721
1954.............................. 6.S44 6,667 6,500 6.903 6,991 6,981 7,190 7,574 7,610 8.014 8,089 7.973
1955 ............................... 7,998 7,693 7,390 7,756 7,690 7,446 7,577 7,407 7,375 7,487 7,238 7,298
19 5 6 .............................. 7,143 6,819 6,731 6,730 6,566 6,482 6,396 6,439 6,491 6,468 6,431 6,383
19 5 7 .............................. 6,505 6,356 6,177 6,520 6,315 6,256 6,319 6,313 6,293 6,433 6.357 6,595
1958.............................. 6,573 6,884 7,075 7,605 7.546 7.632 7,670 7,984 7,827 7,846 8.026 8,032
1959 .............................. 8,099 7,735 7,436 7,739 7.511 7,329 7,096 6,932 6,717 6,702 6,651 6,673

1960 .............................. 6,304 5,976 5,707 5,999 5.813 5,738 5,967 6,303 6,339 6,626 6,697 6,964
1961 .............................. 6,984 6.991 6,916 7,436 7.393 7,571 7,935 7,863 7,955 8,190 8.182 8,278
1962 .............................. 8,082 7,820 7,776 7,811 7,582 7,689 7,532 7,309 7,471 7,471 7,501 7,608
1963.............................. 7,454 7,130 7,130 7,103 7.069 7,153 7,022 6,905 6,949 6,854

O ther securities

1948 .............................. 848 833 846 854 863 871 007 909 916 922 909 895
1949 .............................. 888 894 904 900 924 948 986 1,032 1,066 1,088 1,094 1,098

1950 .............................. 1,090 1,097 1,116 1,147 1,176 1,202 1,223 1,271 1,328 1,359 1,389 1,415
1951 .............................. 1,417 1,448 1,459 1,459 1,462 1,465 1,452 1.454 1,464 1,466 1.476 1,485
1952 .............................. 1,478 1,525 1,543 1,588 1,622 1.656 1.682 1,716 1.678 1,697 1.733 1,706
1953 .............................. 1,698 1,691 1,702 1,717 1,777 1,768 1,754 1,773 1,776 1,776 1.793 1,784
19 5 4 .............................. 1,778 1,801 1,800 1,841 1,849 1,868 1,904 1,889 1.916 1,936 1.935 1,939
1955.............................. 1,970 1,955 2,007 2,057 2.046 2,058 2,049 2,052 2,043 2,077 2,077 2,019
1956 .............................. 2,001 1,955 1,976 1,991 1.966 1,933 1,891 1,886 1,883 1,910 1.933 1,886
1957 .............................. 1,826 1,835 1,852 1,906 1,942 1.992 1,955 1,979 2,028 2,111 2,087 2,138
1958............................... 2,104 2.128 2,280 2,413 2.448 2.517 2,464 2,471 2,526 2,508 2,501 2,502
1959............................... 2,466 2,478 2,465 2,453 2,427 2,390 2,377 2,363 2,397 2,366 2,368 2,352

1960 .............................. 2,297 2,265 2,232 2,217 2,201 2,199 2,194 2,183 2,236 2,267 2,261 2,388
1961 .............................. 2,367 2,423 2,446 2,437 2,496 2,576 2,607 2,627 2,736 2,735 2,766 2,906
1962 .............................. 2,863 2,926 3.125 3,236 3.300 3,340 3,418 3,356 3,331 3,394 3,462 3,535
1963 .............................. 3,493 3,496 3,595 3,572 3.609 3,727 3,751 3,751 3,829 3,844

187

1 Total'loans, less valuation reserves, and adjusted to exclude interbank loans. 
Note: M ay not add to  totals due to  rounding.
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DEPOSITS AT TWELFTH DISTRICT MEMBER BANKS
SEASONALLY ADJUSTED

(Millions of Dollars)

Year Jan . Feb. Mar. Apr. M ay June July Aug. Sept. Oct. Nov. Dec.

Dem and deposits adjusted1

19 4 8 ............................... 8,555 8,546 8,660 8,634 8,609 8,708 8,678 8,598 8,618 8,536 8,447 8,400
1949............................... 8,371 8,380 8,347 8,324 8,320 8.237 8,246 8,279 8,240 8,238 8,320 8,250

1950 ............................... 8,312 8,378 8,351 8,458 8,551 8,510 8,569 8,705 8,728 8,740 8,807 8,864
1951 ........................ 8,871 8,914 8,999 8,990 9,051 9,099 9,162 9,159 9,235 9,345 9,369 9,512
1952 ............................... 9,587 9,515 9,618 9,551 9,554 9,735 9,750 9,816 9,918 9,966 10,060 10,052
1953 ............................... 10,019 10,011 10,150 10,133 10,116 10,122 10,096 10,112 10,038 10,087 10,034 10,129
1954 ............................... 10,174 10,251 10,166 10,262 10,324 10,303 10,404 10,424 10,484 10,590 10,691 10,194
1955 ............................... 10,887 11,078 11,031 11,071 11,243 11.259 11,302 11,333 11.323 11,318 11,392 11,408
1956 ............................... 11,462 11,369 11,444 11.507 11,430 11.515 11,461 11,506 11.581 11,608 11,589 11,580
1957............................... 11,546 11,451 11,461 11,553 11,497 11,582 11,464 11,455 11,561 11,455 11,494 11,351
1958 ............................... 11,385 11,524 11,525 11,478 11,593 11,555 11,779 11,881 11,872 12,032 12.105 12,460
1959............................... 12,299 12,459 12,529 12,772 12,854 12,899 12,971 12,900 12,902 12,797 12,813 12,811

1960 ............................... 12,792 12,761 12,809 12.708 12,631 12,626 12,608 12,693 12,664 12,633 12,605 12,486
1961 ............................... 12,843 13,037 13,109 13.104 13,236 13,375 13,522 13,458 13,411 13,655 13,700 13,676
1962 ............................... 13.577 13,560 13.556 13.597 13,508 13,437 13,549 13,402 13,568 13.682 13,670 13,836
1963............................... 13,725 13,831 13,868 14,063 13,828 13,959 14,044 13,990 14,102 14,106

Total tim e and savings deposits

1948............................... 5,997 6,039 6,026 6,013 6,020 6,015 6,004 6,023 6.021 6,030 6,053 6,068
1949 ............................... 6,058 6,073 6,084 6,109 6,124 6,142 6,173 6,189 6,205 6,192 6,207 6,227

1950 ............................... 6,225 6,231 6,284 6,291 6,288 6,284 6,244 6,222 6,232 6,245 6,250 6,251
1951............................... 6,324 6,327 6,325 6,338 6,370 6,422 6,497 6,554 6,589 6,642 6.685 6,713
1952............................... 6,799 0,873 6,901 6.931 6,999 7,055 7,129 7,197 7,256 7.329 7,398 7,498
1953 ............................... 7,490 7,528 7,545 7.612 7,635 7,665 7,706 7,741 7,802 7,846 7,886 7,978
1954 ............................... 8,011 8,055 8,159 8,242 8,306 8,369 8,419 8,484 8,550 8,642 8,692 8,680
1955............................... 8,743 8.765 8,828 8,842 8,876 8,937 8,959 9,004 9,045 9,049 9,124 9,130
1956............................... 9,088 9,104 9,094 9,108 9.121 9.184 9,187 9,258 9,296 9,317 9,366 9,413
1957............................... 9,606 9,709 9,814 9,829 9,955 10,042 10.137 10,179 10,291 10,417 10,461 10,572
1958............................... 10,793 11,025 11,217 11,383 11,473 11,574 11,720 11,758 11,764 11,848 11,928 12,099
1959 ............................... 12,061 12,066 12,063 12,276 12,313 12.369 12,328 12,316 12,340 12,328 12,335 12.465

1960 ............................... 12,135 12,077 12,046 12,006 12,040 12,155 12,204 12,392 12,522 12,653 12,808 13,047
1961 ............................... 13,134 13,693 13,836 13,971 14,176 14.229 14,434 14,583 14,742 14,882 15.085 15,146
1962 ............................... 15,463 15,694 16,003 16.075 16,222 16,364 16,521 16,572 16,739 16,951 17,066 17,144
1 9 6 3 ............................... 17,407 17,585 17,831 17,850 17,967 18,101 18,290 18,334 18,409 18,727

NOT SEASONALLY ADJUSTED
Demand deposits adjusted1

1948 ............................... 8,854 8,495 8,452 8,461 8,445 8,464 8,556 8,555 8,661 8,647 8,658 8,736
1949 ............................... 8,664 8,330 8,147 8,157 8,154 8,006 8,139 8,221 8,273 8,353 8,511 8,596

1950 ............................... 8,620 8,311 8,167 8,289 8,354 8,289 8,458 8,627 8,754 8,871 9,018 9,254
1951 ............................... 9,190 8,834 8,819 8,828 8,834 8,862 9.052 9,058 9,235 9,485 9,584 9,940
1952............................... 9,951 9,420 9,426 9,408 9,306 9,501 9,643 9,679 9,908 10,125 10.281 10,504
1953............................... 10.390 9,911 9,937 10,011 9,843 9.899 10,005 9,950 10.018 10,248 10,255 10,575
1954 ............................... 10,540 10,138 9,922 10,190 10,045 10.087 10.310 10,257 10,463 10,749 10,937 10,622
1955 ............................... 11,246 10.945 10,733 11.060 10,951 11.023 1 1.212 11,163 11.312 11,465 11.665 11,876
1956 ............................... 11,794 11,233 11,112 11,530 11,144 11,262 11,392 11,356 11,581 11,747 11,867 12,078
1957............................... 11,812 11,279 11,129 11.622 11,210 11.316 11.407 11,329 11.561 11,570 11.770 11,862
1958 ............................... 11,601 11,305 11,225 11.570 11,292 11.278 11.744 11.774 11,860 12,176 12,395 13,008
1959 ............................... 12,508 12,210 12,228 12,874 12,520 12,589 12,945 12,797 12,850 12,963 13,133 13,375

1 9 6 0 ............................... 12,971 12,493 12,553 12,810 12,290 12.298 12.608 12,579 12,575 12,848 12,907 13,060
1961 ............................... 13,010 12,750 12,860 13,222 12,865 13.039 13,309 13,323 13,317 13,901 14,042 14,264
1962 ............................... 13.767 13.262 13,339 13,706 13,116 13.101 13,535 13,255 13,446 13,969 14,012 14,431
1963 ............. 13,917 13.527 13,646 14.175 13,427 13.610 14.030 13,838 13,975 14,402

T otal Time desposits and savings deposits

1 9 4 8 ............................... 6,021 6,063 6,044 6,019 6,008 6,057 6,010 6,005 6,003 6,018 5,998 6,062
1 9 4 9 ............................... 6,082 6,097 6,102 6,109 6,112 6,179 6,179 6,170 6,186 6,186 6,157 6,221

1 9 5 0 ............................... 6,244 6,262 6,303 6,285 6,275 6,315 6,250 6,210 6,213 6,239 6,194 6,251
1 9 5 1 ............................... 6.337 6,352 6,338 6,332 6.357 6,448 6.510 6,547 6.576 6.642 6,625 6,720
1952............................... 6,806 6,900 6,915 6,924 6,985 7,083 7,143 7,197 7,249 7.336 7,331 7,498
19 5 3 ............................... 7,490 7,551 7,560 7.597 7,627 7,703 7,729 7,749 7,794 7,854 7,815 7,978
1954 ............................... 7,995 8,071 8,175 8,234 8,306 8,428 8,444 8,501 8,555 8,651 8,596 8,663
1955 ............................... 8,725 8,765 8,837 8,833 8,885 9,026 8,995 9,022 9,054 9,067 9,005 9,084
1956 ............................... 9,070 9,095 9,103 9,099 9,139 9.294 9,233 9,286 9,305 9,326 9,235 9,356
1957 ............................... 9,587 9,690 9,794 9,839 9,995 10,172 10,188 10,220 10,301 10,417 10,304 10.530
1958 ............................... 10,761 10,992 11,183 11,406 11,530 11,724 11.779 11,817 11.776 11,836 11,725 12.075
1959............................... 12,037 12,018 12,003 12,301 12,399 12,517 12,390 12,378 12,365 12,316 12,138 12,452

1960 ............................... 12,111 12,017 11,986 12,042 12,124 12,277 12.253 12,454 12,547 12,628 12,616 13,034
1961............................... 13.121 13,639 13,754 13,999 14,289 14,371 14,492 14,656 14,786 14,867 14,874 15,116
1962............................... 15,448 15,647 15,939 16,091 16,352 16,511 16,587 16,655 16,772 16,934 16,827 17,093
1963 .................. 17.390 17,532 17,760 17,868 18,111 18,264 18,363 18,426 18,446 18,708

1 Total demand deposits less United States Government deposits and interbank deposits, and less cash items in process of collection.
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SEASONAL ADJUSTMENT FACTORS 
FOR LOANS AND INVESTMENTS AT TWELFTH DISTRICT MEMBER BANKS

(P ercent)

Year Jan. Feb. M ar. Apr. M ay June July Aug. Sept. Oct. N ov. Dec

Loans and investm ents

1 9 4 8 .............................. 98.3 99.0 98.8 99.3 100.5 100.4 101.2 101.3 101.9
1 9 4 9 .............................. 101.1 99.5 98.9 98.4 98.8 98.7 99,4 100.4 100.4 101.2 101.4 102.0

1950........................ 101.0 99.5 98.9 98.5 98.7 98.7 99.5 100.3 100.3 101.3 101.6 101.9
1 9 5 1 .............................. 101.0 99.5 98.9 98.5 98.5 98.4 99.7 100.3 100.3 101.3 101.7 101.9
1952 ............................... 101.0 99.4 98.8 98.7 98.4 98.5 99.8 100.2 100.1 101.3 101.9 101.7
1953 ............................... 100.9 99.4 98.6 99.0 98.6 98.6 100.0 100.1 100.1 101.2 101.8 101.5
1954 .............................. 100.9 99.3 98,5 99.3 98.8 98.9 99.8 100.1 100.2 101.2 101,7 101,3
1955 .............................. 100.7 99.2 98.3 99.6 99.2 99.3 99.8 100.0 100.3 100,9 101,2 101,3
1956 ............................... 100.4 99.1 98.3 100.0 99.5 99.8 99.5 100.1 100.3 100.7 101,0 101,2
1957............................... 100.1 98.9 98.2 100.3 99.7 100.0 99.6 100.1 100.3 100.5 100.7 101.4
1958 .............................. 99.8 98.8 98.2 100.4 99,8 100.1 99.5 100.2 100.2 100.4 100,6 101.5
1959 .............................. 99.9 98.8 98.1 100.4 99.9 100.1 99.7 100.2 100.2 100.3 100.5 101.7

1960.............................. 99.8 98.8 98.2 100.2 99.8 100.1 99 .S 100.1 100.2 100.2 100.6 101.7
19 6 1 .............................. 100.0 98.8 98.2 100.1 99.9 100.1 99.9 99,9 100.2 100.3 100.6 101.9
19 6 2 .............................. 100.0 98.8 98.5 99.9 99.7 100.1 99.9 99.8 100.2 100.3 100.6 101.9
1963.............................. 100.1 98.9

Loans

1948 .............................. 98.7 98.8 98.3 98.2 99.4 101.0 101.3 102.0 102.2
1949 .............................. 100.9 99.7 99.7 98.7 98.8 98.5 98.1 99.2 100.9 101.2 101.8 102.1

1950.............................. 100.8 99.7 99.7 98.9 98.8 98.6 98.3 99.3 100.7 101.1 101.8 102.0
1951.............................. 100.7 99.6 99.7 99.1 98.9 98.8 98.5 99.4 100.5 101.0 101.7 101.7
1952.............................. 100.5 99.7 99.6 99.2 98.9 99.2 98.8 99.5 100.4 100.7 101.6 101.5
1953 .............................. 100.4 99.7 99.6 99.2 99.1 99.6 99.1 99.6 100.2 100.4 101.4 101.4
1954 .............................. 100.3 99.7 99.5 99.4 99.1 99.9 99.3 99.7 100.2 100.2 101.2 101.3
19 5 5 .............................. 100.2 99.5 99.4 99.3 99.3 100.2 99.5 99.8 100.3 100.1 100.9 101.2
1956 .............................. 100.0 99.4 99.2 99.4 99.4 100.6 99.6 100.0 100.4 100.0 100.8 101.3
1957 .............................. 99.7 99.1 99.0 99.6 99.6 100.6 99.7 100.2 100.4 100.1 100.6 101.3
1958 .............................. 99.6 99.0 98.9 99.8 99 8 100.7 99.8 100.3 100.4 100.1 100.4 101.3
1959 .............................. 99.5 98.9 98.9 99.8 100.1 100.7 99.9 100.3 100.5 100.0 100.4 101.3

1960 .............................. 99.4 99.0 99.0 99.8 100.2 100.7 99.9 100.3 100.3 99.9 100.4 101.2
1961. .......................... 99.4 99.2 99.0 99.8 100.4 100.6 99.9 100.2 100.4 99.8 100.3 101.2
1962.............................. 99.5 99.3 99.1 99.8 100.4 100.7 99.9 100.1 100.4 99.8 100.3 101.2
1963.............................. 99.5 99.4

U. S. G overnment securities (implied factors)

1948 .............................. 98.0 99.2 99.2 100.1 101.3 99.6 100.9 100.6 101.8
1949 .............................. 101.6 99.4 98.2 98.1 98.8 98.8 100.4 101.3 99.7 101.1 101.1 102.2

1950 .............................. 101.6 99.4 98.2 98.1 98.5 98.7 100.5 101.1 99.6 101.4 101.4 102.2
1 9 5 1 .............................. 101.9 99.5 97,9 97.6 97.6 97.5 101.1 101.3 99.8 101.7 101.8 102.6
1952.............................. 102.2 99.1 97.8 97.9 97.3 97.1 100.9 100.9 99.5 102.2 102.5 102.5
1953.............................. 102.1 99.2 97.1 98.4 97.3 96.6 101.2 100.7 98.8 102.5 102.6 102.2
1954.............................. 102.3 99.0 97.0 98.9 97.9 97.2 100.3 100.5 100.3 102.5 102.4 101.8
1955.............................. 101.8 99.1 96.7 99.7 98.6 97.7 100.1 100-3 100.4 101.9 101.7 101.9
19 5 6 ............................... 101.6 99.0 96.6 100.7 99.3 98.0 99.2 100.5 100.1 101.9 101.4 101.4
1957.............................. 101.3 98.8 96.3 101.4 99.6 98.4 99.4 100.1 100.1 101.1 100.8 102.0
1958.............................. 100.6 98.7 96.6 101.3 99.4 98.7 99.0 100.4 99.8 100.8 101.0 102.1
1959.............................. 101.0 98.7 96.2 101.5 99.2 98.6 99.3 100.4 99.3 100.9 101.0 102.7

1960.............................. 101.1 98.4 95.4 101.2 98.5 98.2 99.4 99.9 99.9 101.0 101.4 103.0
1961.............................. 101.7 97.8 95.7 100.8 98.6 98.9 99.7 99.5 99.8 101.5 101.6 103.4
19 6 2 .............................. 101.3 97.6 96.5 100.1 97.8 98.4 99.5 99.3 99.8 101.9 102.0 103.7

O ther securities

1948 . . 98.1 98.7 98.9 100.4 101.3 102.3 102.4 101.4 100.3
19 4 9 .............................. 98.7 98.8 98.9 98.3 98.9 99.2 100.3 101.1 102.1 102.1 101.3 100.3

19 5 0 .............................. 98.6 98.9 98.8 98.6 99.2 99.5 100.3 101.2 101.5 101.7 101.4 100.2
19 5 1 .............................. 98.7 98.9 98.9 98.9 99.9 100.1 100.0 101.1 101.2 101.1 101.2 100.1
1952.............................. 98.6 99.0 98.8 99.5 100.3 100.4 100.3 100.8 100.8 100.8 101.0 99.8
1953 .............................. 98.8 98.8 99.0 100.0 100.5 100.6 100.4 100.6 100.3 100.8 101.0 99.5
1954 .............................. 98,8 98.4 99,0 100.5 100.8 100.7 100.4 100.5 99.9 100.7 101.2 99.4
1955 .............................. 98.6 98.2 99.1 100.7 101.0 101.1 100.0 99.9 100.1 101.2 100.9 99.7
19 5 6 .............................. 98.4 97.7 99.2 101.2 100.8 101.2 99.8 99.5 100.2 101.3 100.9 99.9
1957.............................. 98.5 97.7 99.3 101.1 100.8 101,2 99.5 99.5 100.3 101.1 100.9 100.3
19 5 8 .............................. 98.4 98.0 99.4 100.9 100.9 101.2 99.5 99.2 100.4 100.9 100.3 100.8
1959 .............................. 98.7 98.6 99.6 100.4 100.7 101.2 99.6 99.0 100.7 100.5 99.7 101.5

1 9 6 0 .............................. 99.0 98.5 99.9 100.5 100.4 100.7 100.2 99.1 100.4 100.0 99.8 101.6
19 6 1 .............................. 99.3 99.0 99.9 100.1 100.4 100.5 100.5 99.2 100.2 99.8 99.6 101.9
1 9 6 2 ............................... 99.4 98.9 100.1 100.1 100.3 100.6 100.7 99.1 99.9 99.7 99.4 102.2
1963 .............................. 99.5 98.8 189
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Year

1948
1949

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959

1960
1961
1962
1963

1948
1949

1950
1951
1952
1953
1954
1955
1956
1957
1958
1959

1960
1961
1962
1963

SEASONAL ADJUSTMENT FACTORS 
FOR DEPOSITS AT TWELFTH DISTRICT MEMBER BANKS

(P ercent)

Jan, Feb. M ar. Apr. M ay June

103.5

103.7
103.6
103.8
103.7
103.6
103.3
102.9
102.3
101.9
101.7

101.4
101.3
101.4
101.4

99.4

99.2
99.1
99.0
99.0 
98.9
98.8
98.8
98.5
98.1 
98.0

97.9
97.8
97.8
97.9

July Aug.

D emand deposits adjusted

97.6

97.8
98.0
98.0
97.9
97.6
97.3
97.1
97.1
97.4
97.6

98.0
98.1
98.4

98.0
98.0

98.0
98.2 
98.5
98.8
99.3
99.9 

100.2 
100.6 
100.8 
100.8

100.8
100.9
100.8

98.1
98.0

97.7
97.6
97.4
97.3
97.3
97.4
97.5
97.5
97.4
97.4

97.3
97.2
97.1

97.2
97.2

97.4
97.4
97.6
97.8
97.9
97.9 
97.8
97.7
97.6
97.6

97.4
97.5
97.5

98.6
98.7

98.7
98.8
98.9
99.1
99.1
99.2
99.4
99.5
99.7
99.8

100.0
99.9
99.9

99.5
99.3

99.1
98.9
98.6
98.4
98.4
98.5
98.7
98.9
99.1
99.2

99.1
99.0
98.9

Total tim e and savings deposits

100.1 99.8 100.7 100.1 99.7 99.7
100.4 100.4 100.3 100.0 99.8 100.6 100.1 99.7 99.7

100.3 100.5 100.3 99.9 99.8 100.5 100.1 99.8 99.7
100.2 100.4 100.2 99.9 99.8 100.4 100.2 99.9 99.8
100.1 100.4 100.2 99.9 99.8 100.4 100.2 100.0 99.9
100.0 100.3 100.2 99.8 99.9 100.5 100.3 100.1 99.9

99.8 100.2 100.2 99.9 100.0 100.7 100.3 100.2 100.0
99.8 100.0 100.1 99.9 100.1 101.0 100.4 100.2 100.1
99.8 99,9 100.1 99.9 100.2 101.2 100.5 100.3 100.1
99,8 99.8 99.8 100.1 100.4 101.3 100.5 100.4 100.1
99.7 99.7 99.7 100.2 100.5 101.3 100.5 100.5 100.1
99.8 99.6 99.5 100.2 100.7 101.2 100.5 100.5 100.2

99.8 99.5 99.5 100.3 100.7 101.0 100.4 100.5 100.2
99.9 99.6 99.4 100.2 100.8 101.0 100.4 100.5 100.3
99.9 99.7 99.6 100.1 100.8 100.9 100.4 100.5 100.2

100.0 99.8
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