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Bank Credit Expansion

Accompanies Economic Advance

§N‘g CONOMIC ACTIVITY has advanced markedly since last fall.
Production, employment, income, and sales have all increased
significantly. Accompanying the rising level of activity in recent
months has been rapid growth in total member bank reserves and
commercial bank credit (loans and investments). The rate of
expansion of the money supply has slowed somewhat since last
November.

Bank Reserves Increase

Member bank reserves increased at a 5.8 per cent annual rate
from November to the month ending April 15, compared with an
increase of 4.2 Total Reserves
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SELECTED FINANCIAL INDICATORS

ANNUAL RATES OF CHANGE
SEASONALLY ADJUSTED

To Month Ending April 15 from
Month Indicated

Reserves and Money*

To March 1965 from Month
Indicated

Commercial Bank Credit**

Total Demand Time Total U. S. Govt. Other
Reserves Deposits Money Deposits Total Loans Securities Securities
1965 Feb. ..........co0vun... 51% 6.4% 5.0% 10.4% 129% 19.7% — 5.0% 10.6%
Jan, oo 7.2 0.8 0.9 14.5 12.2 18.7 — 9.0 17.0
1964 Dec. ........ovvvvnnnnn. 6.6 0.8 1.5 171 1a 18.3 —11.8 16.1
Nov. ......civviiiinnnn 5.8 1.3 1.7 16.4 11.4 17.2 — 6.4 14.6
Och c.iiiiiiiiiiiinnnns 57 1.4 2.1 17.2 10.6 15.5 — 5.0 14.7
Sept. ... ..t 4.2 1.9 25 16.8 9.7 13.9 — 4.6 14.5
Aug. ... .oiiiiiiiien. 57 2.6 3.0 16.2 10.8 13.8 —0— 15.2
July i 57 2.5 3.1 15.8 10.2 12.9 0.3 14.9
June ...l 4.9 3.5 3.7 15.2 9.4 12.5 — 1.9 14.2
May ...cooviiiiniiinnn, 6.1 4.0 4.1 15.0 9.6 13.2 — 25 141
Y L 5.2 34 3.8 147 9.2 13.3 — 3.8 13.7
Mar. .....iiiiiiiien, 4.8 3.3 37 14.2 9.2 13.5 — 3.8 12.9
Feb, ...........covvnnnn 5.4 3.2 3.6 137 9.4 13.5 — 26 12.6
1951 - 1964
Average ...........0000000.nn 24 2.1 21 9.4 5.6 8.6 0.1 8.5
SEASONALLY ADJUSTED OUTSTANDINGS
(BILLIONS OF DOLLARS)
1965 Month Ending
Apr. 15 .. ............ 21.49 125.5 160.1 132.8 n.a. n.a. n.a. n.a.
Mar. ... .., 21.51 125.2 159.8 132.4 272.8 173.6 59.30 39.95
Feb. ...........coviuntn 21.35 124.5 159.1 131.1 269.9 170.8 59.55 39.60
Jan, ...l 2197 125.3 159.8 128.9 267.4 168.3 60.20 38.85
1964 Dec. ........ciivvnnnn. 21.09 125.2 159.4 126.5 265.5 166.0 61.10 38.40
Nov., .....civviniennnn. 21.03 124.9 159.1 1251 262.9 164.2 60.60 38.10

* Averages of daily figures.

** Data used are averages of last Wednesday of current month and last Wednesday of previous month.

n.a.—Not available,

resulted mainly from an increase in Federal Reserve
holdings of U. S. Government securities. Federal Re-
serve holdings of securities rose $2 billion, more than
offsetting the drain on reserves caused by other factors.?

Member bank borrowing from the Federal Reserve
averaged $471 million in the four weeks ending April
28, compared with $350 million in the period from
August to November. These levels of borrowing com-
pare with a $260 million average in March of last year.
In the four weeks ending April 28, 347 large banks in
106 leading cities (banks which account for most bor-

1For a discussion of factors affecting member bank reserves, see
Leonall C, Andersen, “Federal Reserve Open Market Trans-
actions and the Money Supply,” this Review, April 1965.
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rowing from the Federal Reserve) had average bor-
rowings from other sources (primarily other commer-
cial banks) of about $4 billion, compared with about
$3 billion a year earlier. Excess reserves of member
banks averaged $333 million in the four weeks ending
April 28, compared with $410 million in the period
from August to November.

Bank Credit Expands

The expansion of bank reserves has been accom-
panied by a rapid rise in commercial bank credit.
Bank loans and investments increased at an annual
rate of 11.4 per cent from November to March, com-
pared with 9.2 per cent since a year ago and an
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Bank Credit per cent average annual rate since September 1962.
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Time deposits have continued to increase rapidly—  the strike-induced slowdown in the fall of 1964. Gross
at a 164 per cent annual rate since November. By  national product was $649 billion (annual rate) in the
comparison, time deposits have risen 14.7 per cent

since April 1964 and at a 9.4 per cent average annual Gross National Product
rate from 1951. Since November, large marketable Billions of Dollars .. ot torals or Anmval are, Billions of Dollars
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yields had moved in a narrow range around 3.50 per gt quarter, up $14.4 billion from the fourth quarter.
The first quarter estimate indicates an annual rate of
increase of 6.8 per cent from the third, second, and

Yields on U.S. Government Securities

Per Cent Weekly Averages of Daily Rates Per Cent first quarters of 1964. By comparison, GNP rose at an
sor 10 average annual rate of 6.3 per cent from 1961 to 1964
C ] and at an average rate of 5.0 per cent from 1951 to
45k 145 1964. After adjusting for price changes, GNP has
C | Long-Term Bonds ] risen 5.0 per cent in the past year, compared with a
o T 44 :4 . 3.2 per cent rate from 1951 to 1964.
23'5 fear Bonds 393 7 Inventories continue in balance. A substantial
- 3-Mon|h Treasury Bills ] amount of the $14.4 billion rate of increase in GNP
3.51 ]3:5 from the fourth to first quarter consisted of an expan-
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ocr. 1221 DEC. JAN. FEB. MAR. APR. 1’;‘2"5 JUNE JULY AUG.SEPT. it is helpful to compare business inventories to sales.
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. 1.68 1.68
creased since November, R i
1.64 1.64
Short-term rates currently compare - 5 ~
with recent rates in other countries as 160 1.60
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BusineSS aCtiVity advanced Signiﬁ‘ 1.40 —Lu'est data plotted: February preliminary 7] 1.40
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the trend Which Prevailed before ‘:uh'ns based on seasonally adjusted data. Shaded areas represent periods of business recession.
ource: U.S. Department of Commerce
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SELECTED BUSINESS INDICATORS

ANNUAL RATES OF CHANGE
SEASONALLY ADJUSTED

To March 1965 from Month Indicated

Employment!

Prices1*

Total Industrial Personal Retail
Civilian Payroll Production? Consumer Wholesale Income® Sales®
1965 Feb. ........covvvvunnnn. 2.3% 4.5% 10.4% 1.1% 1.2% 59% —10.1%
Jan, ..., 1.3 57 8.3 0.6 1.8 3.9 8.5
1964 Dec. .....ovvvvvvnennnnns 2.5 47 7.0 0.7 24 6.0 7.7
Nov. ..oonviviiinniinnnn, 2.9 5.2 1.3 0.8 1.8 6.7 21.7
[0 7 3.6 6.3 16.3 1.1 1.2 7.1 20.7
Sept, ........iiiiiiiinnn 2.8 4.9 9.1 1.1 1.2 6.3 8.7
AU, ottt 2.4 47 8.1 1.3 1.7 6.4 7.4
July e 2.0 4.2 8.1 1.0 1.3 6.8 8.8
June ...l 2.1 4.1 8.6 1.2 17 6.6 8.9
May .....oiiiiiiiiiiinn. 1.4 4.1 8.0 1.3 1.4 6.3 8.0
APr. o i 1.5 3.9 8.0 1.2 1.1 6.0 9.3
Mar, ... e 2.3 3.7 8.6 1.2 0.9 6.3 9.4
Feb. ... .. i, 21 3.6 8.6 1.2 0.7 6.3 7.3
1963 Mor. ... ... .ooviinienan.. 2.2 3.3 7.5 1.3 0.7 6.2 71
1962 Mar. ......oovvvnniennnn, 19 29 6.4 1.3 0.2 5.8 6.7
To 1964 from Year Indicated
1961 L i 1.7 2.5 6.3 1.2 0.1 5.6 6.1
1960 ..ot iiinnans 1.4 1.8 5.0 1.2 -0~ 5.2 4.5
1959 o it i e, 1.4 1.8 4.5 1.3 -0— 5.1 4.0
L - 7 1.1 1.4 3.9 1.4 0.2 49 3.9
L2 1- 2 1.2 .5 3.5 1.6 0.8 5.2 4.0
L7 1.2 1.3 34 1.4 07 5.0 4.0
1951 Lo e 1.1 1.5 3.8 1.4 0.3 5.1 4.0
MONTHLY SEASONALLY ADJUSTED DATA
Billions of Dollars
Thousands of Persons 1957-59 = 100 Annual Rates
1965 Mar. .....coiviiveninnn.. 71,440 59,902 p 140.1 p 109.0 101.3p 513.5p 2787 p
Feb. ....... AN e 71,304 59,677 p 138.9 108.9 101.2 511.0p 281.1p
Jan, L 71,284 59,334 138.2 108.9 101.0 510.2 274.8
1964 Dec. ........coovvvnnn... 71,004 59,206 137.7 108.8 100.7 505.9 273.4
Nov. ....oiiiiiinien 70,755 58,878 135.0 108.7 100.7 502.3 259.9
p-Preliminary

* Not seasonally adjusted.

Sources: 1 U, S. Department of Labor,
2 Board of Governors of the Federal Reserve System.
3 U. S. Department of Commerce.

economic expansion the initial rise in the ratio of in-
ventories to sales is probably planned, but, if stocks of
goods become too large relative to sales, orders for
goods tend to fall off. Declines in sales may lead to
unplanned increases in the stocks-sales ratio, and pro-
duction may be eventually cut back.

Recent movements in the inventories-sales ratio sug-
gest that rising inventories have been accompanied by
just as rapid or even more rapid increases in sales. This

balance of sales against stocks in early 1965 indicates
that recent inventory accumulation may not have been
excessive,

Income and sales rise. Personal income has contin-
ued to increase steadily, rising at a 6.3 per cent annual
rate from September to March, the same as since a
year ago. Personal income increased at an average
annual rate of 5.1 per cent from 1951 to 1964.

Page 5
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Retail sales in March were up at an annual rate of
8.7 per cent from September. Retail sales have in-
creased 9.4 per cent in the last year, compared with a
4.0 per cent average rate of increase since 1951.

Retail Sales

Billions of Dollars Billions of Dollars

Seasonally Adjusted
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Source: U.S. Department of Commerce

Prices edge higher. Wholesale industrial prices,
which had been remarkably stable from 1959 to Sep-
tember 1964, have since risen at a 1.8 per cent annual
rate. This compares with a 1.1 per cent annual rate
of increase in consumer prices in the same period.
These increases are both subject to the possibility of
overstatement if quality improvements are not ade-
quately taken into account in construction of the in-
dexes,

Prices
1957-59=100 1957.59=100
1o 109.0 1o
g
Consumer _,,-../
__./J—’
el Wholesale s
y. Py .
100 Sal SN 100
|
|
| |
Lotest data platted: March | !

1958 1959 1960 1961 1962 1963 1964 1965

Source: U.S. Deportment of Labor

Employment expands. Payroll employment contin-
ued to rise in the first quarter, reaching 59.9 million in
March, up 2.1 million from 57.8 million a year earlier.
Payroll employment was up in March at an annual
rate of 4.9 per cent from September and 3.7 per cent
from a year earlier. By comparison, population aged
18 to 64 is estimated to have increased 1.6 per cent in
the past year. The growth of this segment of the popu-
lation has accelerated within the last year, reflecting
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Status of the National Labor Force

Millions of Persons Millions of Persons
80

Seasonally Adjusted
75 75
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45 45
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Latest data plotted: March preliminory Source: U.S. Department of Labor

the “baby boom” in the immediate post-World War II
period.

Total employment rose to 71.4 million in March
from 69.8 million a year ago, an increase of 2.3 per
cent. While employment has increased about 1.6 mil-
lion during the past year, the number of persons aged
18 to 64 is estimated to have increased 1.6 million also.
Increased jobs have been sufficient to absorb the net
increase of persons aged 18 to 64 who have entered the
labor force and to absorb labor released from agricul-
ture and other sectors of rapidly increasing efficiency
or relatively less growth of demand for product.

Agricultural employment declined to 4,552,000 in
the first quarter of this year, down 4.6 per cent from a
year earlier. The number of farm workers has declined
about 200,000 per year since 1950, or at an average
annual rate of 3.2 per cent. Currently less than two-
thirds of the 1950 total are engaged in producing the
nation’s output of farm commodities.

The rate of decline in farm employment has accel-
erated in recent years. In the 1950-55 period move-
ment away from farm work was at an average annual
rate of 2.2 per cent. Since 1960, this attrition rate has
risen to 4.5 per cent.

FARM JOBS, UNITED STATES

Average Annual Rates of Change

1950 - 55 —2.2%
1955 - 60 —3.2
1960 - 64 —4.5
1964 - 65* —4.6
1950 - 64 -~3.2

*Rate computed from first quarter 1964 to first quaster 1965.



SELECTED ECONOMIC INDICATORS

ANNUAL RATES OF CHANGE
SEASONALLY ADJUSTED

To First Quarter 1965 from Quarter Indicated

Populationl Employment2
Aged Total Total Gross National
Total 18 - 64 Labor Force 2 Civitian Agricultural Payroll* Product (1954 Prices)! **

1964 1V 1.2% 1.9% 2.5% 3.6% —79% 5.6% 8.1%
Hl 1.3 1.9 1.8 2.5 —11.6 4.5 53
n 1.4 1.7 0.9 1.6 — 75 39 5.1
1 1.4 1.6 1.6 23 — 4.6 3.6 5.0
1963 | 1.4 1.3 1.7 2.3 — 4.4 3.2 4.9
1962 | 1.5 1.2 1.4 1.9 — 55 2.8 4.6
1961 | 1.5 1.2 1.2 17 — 52 29 5.7

To 1964 from Year Indicated

1960 1.5 1.1 1.3 1.4 —4.5 1.8 4.1
1959 1.6 1.2 1.4 14 —4.0 1.8 3.8
1958 1.6 1.1 1.3 1.6 —3.4 2.1 4.3
1957 1.7 1.0 1.2 1.1 —3.8 1.4 34
1955 1.7 1.0 1.2 1.2 -—3.8 1.5 3.1
1953 1.7 0.9 1.2 1.2 —29 1.3 3.1
1951 1.7 0.9 1.2 1.1 -3.0 15 3.2

*First quarter 1965 preliminary.

**First quarter 1965 estimated by the Federal Reserve Bank of St. Louis.

Note: Population of the United States including Armed Forces abroad. Annual data are as of July 1. Quarterly data on total population are estimated from
monthly figures. Quarterly data on population aged 18-64 are interpolated from annual figures. Years 1964-65 are projections from Current Population
Reports, series P-25, No. 286

Note: Beginning 1960, data include Alaska and Hawaii,

Sources: 1 U. S. Department of Commerce.
2 U. S. Department of Labor.

Relative to total civilian employment, agricultural

employment declined by almost one-half during the Agricultural Employment

14 years 1950-64. Of the 59.7 million civilian workers as a Per Cent of Total Civilian Employment
in 1950 about 7.5 million, or 13 per cent, were em- Per Cent Per Cent
ployed in agriculture. By contrast, 4.8 million, or 7 per 12 \\ 12
cent of the total, were similarly employed in 1964, and n y
such employment was 6 per cent in the first quarter of
1965. 10 k\ 10
9 9
TOTAL AND FARM EMPLOYMENT 8 \\ 8
UNITED STATES 5 ~
Farm Employment
Total Employed as Per Cent of 6 6
Employment on Farms Total Employment 5 5
1950 59,747,000 7,498,000 13%
1955 62,942,000 6,718,000 n 4 4
1960 66,681,000 5,723,000 9 3 3
1964 70,357,000 4,761,000 7 9
1965+ 71,342,000 4,552,000 6 2
1 1
* First quarter, 0 0
Source: U. S. Department of Labor, 1950 1952 1954 1956 1958 1960 1962 1964
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Evansville, Indiana

Manpower Utilization

Seasonally Adjusted
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For explanatory notes to charts see pages 10

and 11.
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Recent Economic

Metropoli

ECONOMIC ACTIVITY in the Central Mississippi
Valley has increased rapidly since late last summer,
paralleling the expansion in the rest of the nation. Most
cities in the Central Mississippi Valley have shared
in these gains. This article focuses on recent economic
trends in four of the smaller standard metropolitan
statistical areas in the region: Evansville, Indiana,
Springfield, Missouri, and Fort Smith and Pine Bluff,
Arkansas.! Each of these cities has a labor force of
less than 100,000 persons.

Evansville, Indiana

Economic activity in the Evansville metropolitan
arca has advanced markedly since August. Payroll
employment rose rapidly in the fall and then declined
slightly from December to March.? Since August, pay-
roll employment has increased at an annual rate of
3.9 per cent, compared with 2.7 per cent over the past
year and compared with a 4.8 per cent rate in the
United States as a whole. The pattern of a sharp rise
in the autumn followed by a decline in recent months
reflected developments in the nonmanufacturing sec-
tor. Growth in manufacturing employment has been
rapid throughout the period, with fabricated metals
and refrigeration and air conditioning equipment
showing the largest gains.

Industrial production and total spending have both
risen in the Evansville area in the past eight months.
Manufacturing output has expanded at a 13 per cent
annual rate since August. The volume of spending as
measured by check payments has risen at an 11 per
cent rate during the period, with most of the gain
occurring from January to March, 19653.

1Current data for these four centers as well as for St. Louis,

Louisville, Memphis, and Little Rock are contained in “Se-
lected Economic Indicators.” This monthly release is available
upon request to Research Department, Federal Reserve Bank
of St. Louis, P. O. Box 442, St. Louis, Missouri 63166. Last
year’s business and financial developments in these eight met-
ropolitan areas are summarized in “1964 Economic Develop-
ments in the Central Mississippi Valley,” this Review, Janu-
ary 1965.

2All data used in this article are seasonally adjusted. Basic data

were obtained from state employment security offices, public
utility companies and firms using self-generated power, and
commercial banks.
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Banking activity has increased rapidly in recent :
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August, compared with 4.2 per cent in the last year 180 180
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Manufacturing employment advanced rapidly from \,_J—\"/
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strong gain in employment by transportation and
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ployment since August, }memployr_nent as a per cent Banking Activity
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3The lack of uniformity between manufacturing employment /’/
and manufacturing output has also been observed in the na- 120 120
tional series on industrial production and manufacturing em- 1T A N SN IS NI WS U i SR S N
ployment. Differences may be caused by many factors, such [ELE I (77 [ 71

as changes in productivity or in hours worked. Such diver-
gences demonstrate the importance of considering the entire
set of economic indicators for a particular area rather than
relying on any single one.

For explanatory notes to charts see pages 10
and 11,

Page 9

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Fort Smith, Arkansas

Manpower Utilization
Ssasonally Adjusted

1957-59=100 Payroll Employment 1957-59=10
148 148
MANUFACTURING
140 //’—\’\'A\/\ [\[’J\’ 140
132 TOTAL 132
P ™,
124 —7_/\‘*\,,_/ ~ 124
NON. NUFACTURING
e o = ™ 116
108 108
voola Lo b Lo b o bus b L L b Tu i by
Per Cont Usemploymest Rate Per Cant
8
March
6 SN N~~~ 6
4 4
2 2
o 1 I Ll | 1 [ | Ll J Ll | i ] | 11 [ il | il \ 11 c
1963 1964 1965

Production and Spending

Seasonally Adivited

1957.59=100 Nansfactaring Ontpst 1957.59=100
180 180
P March
140 o ,—/“v/ 140
]oo It | L1 | Ll ‘ L) L1 l 1l I 1L l 1l 1l ] P l 1) l LA ‘00
Chack Paymenis
220 220
180 180
MN Mareh
140 N 140
PYS I IR T BT T ' R R T O W B R
1963 1964 1965
Chart vertical scales ars about one.halt the size of those used for other areas.
Bonking Activity
Seasénally Adjuated
1957.59=100 Total Loans 1957.59=100
220 220
March
200 — 200
180 /—’/ 180
™"

160 |—r 160
1‘0 1l l L1 l L 1 Il 1l ‘ L | Ll | I i l il l 1l | 11 “o
Bank Deposits
220 220
200 200

Morch
180 ﬂ_— 180
160 e 160
140 Ll I Ll l il 1.1 \ Ll | L1 | Lt 1| | 1l l 1Ll l il “O
1963 1964 1965
See explanatory notes to charts.
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Total loans at banks in the Springfield area rose
sharply in the early months of 1965. Demand deposits
have remained at about the same level since early last
year, but time deposits have continued to rise.

Fort Smith, Arkansas

In the Fort Smith area the pace of economic activity
has slowed since August. Payroll employment declined
at a 7 per cent annual rate from August to March; in
the year ending last August employment was about
unchanged. Nevertheless, the current level is rela-
tively high, coming after a sharp increase in hiring
from 1960 to 1963. For the entire period since 1960
payroll employment has risen at an average annual
rate of 6 per cent or almost triple the national rate of
increase.

Manufacturing employment in March was slightly
below the August level. After advancing rapidly from
1960 unti] last November, manufacturing employment
decreased during the following four months. Expan-
sion has been strong in the furniture and fixtures indus-
try during the past year, while employment in the
food industry has declined recently because of a plant
closing.

Nonmanufacturing employment has decreased at a
10 per cent annual rate since August. In March non-
manufacturing employment fell to its lowest level in
two years. A cutback in Government employment
caused by the deactivation of an installation in Fort
Smith was primarily responsible for the decline. Fur-
ther decreases in Federal Government employment are
expected until June. Construction activity has been
affected by the cutback; employment in that industry
fell sharply from August to March. The unemploy-
ment rate rose from 5.2 per cent of the labor force in
August to 7.0 per cent in March. The decline in em-
ployment was accompanied by a slight reduction in
the labor force.

Estimates of manufacturing output indicate an in-

Explanatory Notes to Charts

The manufacturing output index is an average of the
data for five months, centered on the middle month
(except for the latest two months, which are averages of
data for four months and three months respectively).

The check payments index is an average of the data
for three months, centered on the middle month (except
for the latest month, which is a two-month average).

The business loans and bank deposits indexes for Evans-
;illi are based on data supplied by weekly reporting
anks.




crease in production from August to December of last
year and a decline since December. Check payments
declined from August to March and have dropped
sharply since November.

Fort Smith banking activity has moved upward in

Pine Bluff, Arkansas

Manpower Utilization

Seasenally Adjusted

recent months. Total loans have risen at an 11 per cent i Payal fepleymen ST
rate since August. Bank deposits have increased at a 134 L 124
2.2 per cent annual rate since August, with most of the MANUFACTURING /
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In Pine Bluff, Arkansas, economic activity has ad- 10 reengrmet bue 10
vanced at a rapid rate since August 1964. Payroll : :
employment has increased at a 9 per cent annual rate . W.\' .
since August. This compares with 4.7 per cent in the 2 i 2
last year and a 5 per cent average rate in the last T 7 S TR
three years. Growth has been especially marked in
manufacturing employment, with large increases in
the durable goods sector. Production and Spending
Nonmanufacturing employment has expanded at an 1957.59=100 Massichreg Guipt 1957-39=100
8 per cent annual rate since August, with largest gains
in service industries and government. Unemployment 200 - 200
in Pine Bluff declined from 3.9 per cent of the labor SN frwrnt o v i R I D NP R U O 0
force in August to 3.4 per cent in March. 220 Check Payments 220
Production as estimated from statistics on the indus- 180 180
trial use of electric power has advanced less rapidly A~ —~ March
than employment in recent months. Manufacturing 1407 ~Y 10
output rose sharply in 1960 and 1961, but the rate of voob bl Lo b bl b Lo b Lo iy
1963 1964 1965

growth has gradually declined since then. In the last
seven months production has remained on a high
plateau. The rate of spending has increased. Check
payments have risen at a 14 per cent annual rate since
August and 10 per cent in the last year.

Chart vartical scales are abou? ons-half the tize of those vaed far ather areas.

Banking Activity

Seasonally Adjusted

1957.59=100 Tolal Loans 1957.59=100
Total bank loans have increased quite steadily dur- 280 280
ing the past two years. The increase since August "
1964 has been at a 16 per cent rate. Bank deposits - —ch 260
have risen at an 8 per cent annual rate in the past two 240 /7 240
years, but, since December, they have declined to the 220 220
level of last August. 200 200
180 180
!‘L'c /Il L l 11 X il L1 I Ll ' Ll I 1L 11 I L.l I Ll I il ]60
200 Sank Deposits 200
The total loans index for Springfield is based on re- 180 180
ports from all Federal Reserve member banks, 160 160
March
The demand deposits index for Springfield is computed o —7= 140
from statistics on demand deposits of individuals, busi- 120 120
nesses, and local governments submitted by all commer- Liilol Lot Lol
. 1 b k ‘cll 1L Al L.l 11 1) L. Ll id Iod L) 1L L ‘oo
cial banks. 1963 1964 1965
The total loans and bank deposits indexes for Fort
Smith and Pine Bluff are computed from data supplied
by all commercial banks. See explanatory notes to charts.
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SUBSCRIPTIONS TO THIS BANK’S
REVIEW are available to the public with-
out charge, including bulk mailings to
banks, business organizations, educational
institutions, and others. For information
write: Research Department, Federal
Reserve Bank of St. Louis, P. O, Box 442,
St. Louis, Missouri 63166.






