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Not, “for Publication DECONTROLLED AFTER SIX MONTHS
H.k December 18, 1957
CAPITAL MARKET DEVELOPMENTS -

T Large public security offerings for new capital during the

- - week ending December 13 totaled $66 million for corporations and $L3
million for State and local governments. The corporate calendar for
this week includes only the expiration of subscription rights for a
$288 million common stock issue by Standard 0il of New Jersey.. State
and local government issues amounting to $78 million are also scheduled
for sale. Included in the State and local government financing total
is Texas's rescheduled $12.5 million bond:issue, which was sold this
week at a net interest cost of 2.70 per cent. No bids were received
for these Aa-rated bonds when they were offered for sale in late May
because of a three per cent interest rate limitation.

Bond yields - Bond yields declined last week for all types
of outstanding bonds, with the drop being quite sharp for all categories
except those of lower grade corporate tonds.

- Stock market credit - Cﬁstomer credit in the stock market
(excluding that extended on U. S. Government securities) continued to
decline during November, reaching a level of $3,577 million at the end
of the month. This is the smallest amount outstanding since January

Frd o7 Tonth

. Nov. Qct. |[Change

. (Millions of dollars)
Customer credit

"Excluding U.S. Govt. securities - total . 3,577 3,6L3 66

Net debit balances : 2,517 © 2,568 =51

Bank loans to Mothersm 1,060 1,075 -15

Net debit balances secured by U.S. Govt. securities L2 39 +3
Bank loans to others for purchasing aor carrying

- U.S. Government securities 33 31 +2

Broker and dealer credit : .

Money borrowed except on U.S. Govt. secur:.tles 1,641 - 1,708 =67

On customer collateral 1,LL3 1,520 =77

Money borrowed on U.S. Government securities 56 - 72 =16

Customers!' net free credit balances 876 879 -3
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1955, and represents a decline of 11 per cent from the peak in June -
1957. The decline of $66 million last month occurred largely in net
debit balances. Borrowing by member firms' of the NYSE maintaining
margin accounts (except borrowings on U. S. Government securities) also
declined further in November. Customers' net free credit balances de-
clined slightly after increasing in October. These and other data on

-+ stock market credit for November and October are shown in the table.

Stock prices - Stock prices, as measured by the Standard-and
Poor!s index of 500 common stocks, declined last week, closing at L0.73
on December 13. Prices declined sharply in the early part of this week,
closing at 39.42 on Tuesday.

Institutional investors - Savings inflows at three major
financial institutions -- life insurance companies, savings and loan
associations, and mutual savings banks ~-- increased in October, but at a
slower rate than in October 1956. (In contrast, savings and. time de-
posits at commercial banks continued to rise more rapidly than in 1956,
with the October increase totaling $L00 million compared with $100 million

. a year earlier.)

. In October, the increase in life insurance company assets
amounted to $412 million, about 10 per cent less than a year ago. Life
insurance company holdings of U. S. Government securities increased
slightly, but much less than last October. Holdings of mortgages this
year continued to increase.at a less rapid rate than in 1956, with the
increase in October being more than LO per cent smaller than a year
earlier. In contrast, the increase in business security holdings was
larger than last year, as it has been since March. Net acquisition of
business securities in October was more than twice as large as in October

1956.

The net increase in savings capital at savings and loan assoc-
iations in October was £367 million, nearly 10 per cent less than'a year
earlier. The increase in mortgage holdings was above the rate of increase
in 1956 for the third consecutive month, Holdings of U. S. Government
securities declined in October, in contrast to a slight increase last

October. )

Deposits at mutual savings banks increased $3L million in
October, about half the increase of a year earlier. The gain in de-
posits was due to a rise in dividends credited to deposits; a substantial

increase in withdrawals exceeded new deposits. The investment pattern
of savings banks this October showed little change from that of recent
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- months. = Net liquidation of U. S. Government securities in October
S was about the same as last year. Net purchase of business securities
~ was four times larger than a year ago, whereas net acquisition of

mortgages was LO per cent smal ler.

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

Business Finance and Capital Markets Section,’
Division of Research and Statistics, .
Board of Governors of the Federal Reserve System.

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



EXHIBIT A

HIGH-GRADE BOND YIELDS

Weekly - Per_cent_per annum

!
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1953 1954 1955

7. 5. ;. Jong-term ~Spread between
Corporate State and U. S. Govte

Date Aaa 1/ 01d series | New series [local govt. (old series) and

. hesa 3/ [Corporate|State an

Aaa local Aaa

(Per cent)

1953 - High | 3.k2 (6/19) 3.15 (6/6) n.a. 2.73 (6/25) 38 8L
Low | 2.99 (1/9)° 2.78 (12/26)  n.a. 1.98 (1/8) .29 .30
1954 - High | 3.09 (1/8) 2.74 (1/9) n.a. 2.21 (6/10) L3 61
Low 2.85 (L/23) 2.k (8/7) n.a. 1.90 (9/2) 32 «29
1955 - High | 3.17 (12/23) 2.9k (8/5) 3.03 ( 8/5) 2.3k (9/8) 3 .70
Low | 2.91 (/) 2.62 (1/7) 2.89 (6/10)  2.05 ( /26) 213 Sk
1956 - High | 3.79 (12/28) 3.L9 (12/21)3.39 (12/28) 3.05 (12/27) .lb 68
Low 3.07 (3/2) 2.80 (2/17) 2.92 (2/3 2.17 (2/23) .13 $32
1957 - High | L.1k (9/27) 3.87 (10/18)3.66 (10/18) 3.L5 (8/29) .65 58
Low | 3.66 (/12) 3.15 (2/8) 3.22 (2/8)  2.76 (2/21) .20 i
November 15 | L.12 3.70 3.5 3.28 L2 L2
November 22 | L.06 3.50 3.Lk 3.23 .56 .27
Noverber 29 | k.02 3.Lb 3.10 3.16 .58 .28
December 6 3.97 3.32. 3.0 3.03 .65 .29
December 13 | 3.84 3.25 3.35 2.94 .59 231

n.a.--Not available.
1/ Weekly average of daily figures. Average term of bonds included. is 25-26
years. -
2/ Weekly averages of daily figures. The old series includes fully taxable,
markefable 2 1/2 per cent bonds due or first callable after 12 years through -
September 1955, and those due or callable in 10-12 years thereafter, including,
beginning October 1957, the L per cent bond of 1969. The new series is comprised
° of the 3 per cent bond of 1995 and the 3 1/L per cent bond of 1978-83. .
. 3/ Thursday figures. Only general obligation bonds are included; average
g term I8 20 years.
Note.--Highs and lows are for individual series and may be on different dates
P ferent series. .
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EXHIBIT B

LOWER - GRADE BOND YIELDS

Weekly

CORPORATE Baa.

Per cent pefYanum
5.0

’ State and State and
Late %g:rijtq local govt. | local govt. -
Baa 2/. rev. 3/
(Per cent)
1953 - High 3.89 (9/18) 3.79 (6/25) 3,27 (6/26)
Low 3.50 (1/2) 2.96 (1/8) 2,71 (1/2)
195l - High 3.74 (1/8 3.32 (1/7) 3.00 (1/1)
oW 3.4 (12/31)  2.93 (8/5) 2.72 (8/13)
1955 - High 3.63 (12/30 3.26 (12/29) 2.99 (12/30)
Low 3.45 (1/1L) 3.02 (1/6) 2,76 (1/7)
1956 - High L.L1 (12/28) h,22 (12/27) 3.98 (12/28)
o Low 3.58 (3{9) 3.20 (3/8) 2.89 (2/2L)
1957 - High 5.10 (11/29)  L.51 (8/29) 3.98 (1/4)
Low L.b2 (b/12) 3.90 (2/21) 3.70 (2/22)
" November 15 5.10 L.39 v
November 22 5.09 L.37
November 29 5.10 L.25
December 6 5.09 o bk
December 13 5.06 4.03

1/ Weekly avérage of daily figures.

included is 25-26 years.

2/ Thursday figures.
L cluded; average termm is 20 years.
T 3/ Friday figures.

between Baa and A; average term is 20 years.
L/ Series discontinued, as of March 15.
Note.--Highs and lows are for individual series and may
be on different dates for diﬂ.‘erent. series.

Digitized for FRASER
http://fraser.sttouisfed.org/

Federal Reserve Bank of St. Louis

Average term of bonds
Only general obligation bonds are in-

Average rating of bonds included is



STOCK MARKET

Millions of Dollars

4400
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STOCK MARKET CREDIT

- 40

2

- 30

120

-
Trading Common - |_Stock market customer credit
Stock price |volume 2/ | stock - Customers
Date index 1/  |(millions |yields 3/ loans to
of shares) | (per cent) ances L/|"others" 5/
(Millions of dollars)

1953 - High | 26.5k (1/2) 2.5 6.25  2,l55 1,665 780

Low 22.95 (9/18) 0.9 5.38 2,055 1,31 B 66l
1954 - High | 35.98 (12/31) 3.7 5.82 336 2,388 1,018

Low 2L.93 (1/8) 1.4 L.32 2,Ll05 1,653 6
1955 - High | 45.89 (12/9) L6 L.y2 4,030 2,805 1,2l

Low | 35.28 (1/: 1.5 3.6k 3,531 2,517 1,018
1956 - High | L9.6L (8/3. 3.1 L35 b,0l7 2,823 1,267

Low 43.22 (1/20) 1.5 3.82 3,90 -2,7k0 1,155 -
1957 - High | 49.08 (7/12) b.2 L.70  L,03L 2,887 1,163

Low 40.19 (11/8) 1L 3.91 3,577 2,517 1,05k
October Lo.k3 2.8 L.60 3,6L3 2,568 1,075
November 40.35 2.5 L.62 3,577 2,517 1,060
November 29 L1.72 3.1 L.so n.a, n.a. 1,060
December 6 | L1.31 2.2 .53 n.a. n.a 1,054
December 13 | L0.73 2.3 L.59 n.a. n.a n.a.

—-Not available,-

l Shandard and Poor's composite index of 500 common stocks, weekly closing

prices, 1941-L3=10.
highs and lows are for Friday's data o

Fridays' only.

Monthly data are averages of daily figures rather than of

\verages .y trading volume on the New York Stock Exchange.
2/ & of daily tradin )t the New York Stock Exchan,
Standard and Poor's composite stock yield based on Wednesday data con-

verted to weekly closing prices by Federal Reserve.
L/ End of month figures for member fims of the New York Stock Exchange which

carry margin accounts; excludes balances secured by U.S. Government obligations.

5/ Wednesday figures for weekly reporting member banks.
securities at banks in New York and

or
Chicago.

For further detail see Bulletin.
Note.=--Highs and lows are for individual series and may 's on di.ffermt. dates

for different series.
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H.Ih Fxhibit D

. Corporate and State and local Government
- - Security Offerings and Placements

(In millions of dol]érs)

New capital
Corporate ___State smc Jocad 1/
57T 1 1986 ] 1955 W57 ] 1986 [ 1%
~ January 1,063 573 535 7h2 Lok 535
February 1,071 712 Lu7 572 646 312
. March : 1,34k 817 1,223 506 T30 0 538
April 92h 818 w78 | 765 376 L2
May : 7 1,16 - 666 * 546 lisu 350
June 1,489 8l 687 395 735 6h2
July . 991 1,063 597 529 L08 L70
August - 91N 65l - 6hl 58l 206 2L9
September i 973 838 670 L30 357 Lué
October 1,01h L5 3/ 1,162-/ 695 639 919
_November . 1 e/900 ,uB9- 632 621 ©o3k7 . 658
- December . g/T,UOO 1,088 900 3/600 Loo hos
1st ouarter 3,179 2,102 2,165 - | 1,820 1,L00 1,365
2nd quarter 3,16l 2,805 2,052 1,706 1,603 1,L16
3rd quarter - 2,878 2,556 1,911 1,543 97 1,12k
Lith auarter | ef2,91h 2,922 2,695 €/1,916 1,395 1,984
" st half 6,663 L,907  h,216 3,526 3,093 2,802
Three quarters 9,541 7,463 6,127 5,069 L,u6k 3,927
Year /12,155 10,384 8,821 |e/6,985 5,59 5,911
/ Excluding finance companies L/ .
1st quarter .- 3,268 1,6h7 1,72’/
2nd auarter 2,92k 2,541 1,870
*3rd quarter 2,560 2,26 1,hLk
Lth cuarter e/2,76L 2,826 2,5Ll
Yeéar /11,516 9,259 7,595

e/ Estimated.

T/ Data through June 1956 -are Bond Buyer data classified as new capital by
Federal Reserve; later dala are from the Investment Bankers Association of America
and are somewhat more complete as to coverage t.han the earlier data, particularly
for Federal Govemment loans.

2/ Includes £637.2 million AT&T convertible debenture issue.

3/ Includes $571.5 million AT&T common stock issue.

-/ Total new capital issues excluding offerings of sales and consumer finance

companies.
Note.~-Details may not add to totals due to rounding.
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H.lb ‘Exhibit E

Large Public Security Issues ‘for. New Capital
. (Other than U, s, Treasury) 1/

Proceeds of Large Issues Offered
(Millions of dollars)

X State and
Month Corporate local government Other 2/

1956 - November ' 701 Co13s R
December h30 - : 201 -

1957 - January 567 386 .100
February 671 - 306 50
March 788 194 . ——
April ) L77 L99 125
May 329 248 25
June 877 . 176 39
July 525 265 25
August 526 357 -
September : 537 185 30
October STl L35 75
November 420 386 | -

. Large Individuai Issues Offered December 1 through 13 .
A (Amount ] Coupon :
: millions : rate or |Offering |-
Issuer Type 3/ of Maturity| 70 ol yield Rating
dollars) est _cost
CORPORATE

Virginia Elec. & Pur. Co. |lstéref.mtg.bds.20.0 1987 ~ L 1/2 L7 Aa
Northern Natural Gas Co. S.F. deb, 25.0 1977 L 5/8 4.63 <A
Chesapeake & Potomac Tel. .

0

Co. of Maryland Deb. 30. 1993 L 1/8 3.98 Aaa
Commonwealth Oil Refining | Conv. sub.deb. 18.5 1972 6 6.00 -
Nat'l. Cylinder Gas Co. Conv. sub.deb. 17.5 1977 51/8 5.13 ba
STATE AND LOCAL GOVERNMuNT
Akron, Ohio Water rev. 5.0 1$59-78 3.36 2.50-3.40 A
Los Angeles Sch. Dists., .

Calif. : G.0. " 15.0 1959-83 3.19 2.35-3.25 Aa
Indianapolis, Ind. X G.0. - . 5.1 1960-89 2.91 2.25-3.00 Aaa
State of Ohio G.0. 25.0 1958-77/67 2.65  2.00-2.70 Aaa
Greater Baton Rouge Port - :

. Comm, , Louisiana Rev. .'19.4 1960-77/67 3.36  2.60-3.L0 Baa
Bergen Co., New Jersey G.0. 7.2 1959-82 2.70 2.10-2.80 Aa
Phoenix, Arizona Wtr. rev, 16.0 1959-87/68 3.51 2.50-3.50 A
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CH.b : -~ E-2
Large Individual Issues Offered December 1 throﬁgh 13 (Cont'd)

. Amount Coupon
(millions rate or |Offering "
Issuer Type 3/ of Maturity) o e yield Rating
dollars) est cost
OTHER

None

1/ Includes corporate and other security offerings of 15 million and over;
“State and local government security offerings of $5 million and over.
Includes foreign government and International Bank for Reconstruction and

Development issues.

3/ In the case of State and local government. securities, G.0. denotes general
obligation; Rev., revenue bonds; G.R., general obligations additionally secured by
facilities revenues; L.L., limited liability obligations secured by pledge of de-
signated revenues. .
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Exhibit F

(Other than U.S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues

Forthcoming lLarge Public Security Offerings for New Capital

During month following Subsequent to
Date of date shown date shown
computation Corporate Jiz?:i Z?;St Other 2/ Corporatel i‘::]e. ?ogt]mher 2/
1956 - Nov. 30 136 18 23 181 979 23
Dec. 31 L76 280 100 796 763 100 -
1957 - Jal;. g%. ;,'9‘% %;5; 35 ggg 213'5 35
Feb. - --
Mar. 29 Lé61 290 25. 186 862 “25
'A‘pr .3;0 égg 1;9] 25 ggg ;gg 25
oy - -
=2l B o2 .z E B S
July -- -~
Aug. 30 578 2L3 30 8LS L39 30
Sept. 30 | 576 370 - L7 L 587 15
Oct. 31 158 " 369 30 815 573 L5
Nov. 29 383 387 18 1,193 589 63

-

Forthcoming Large Offerings, as of December 13

Richmond, Virginia.

K Amount
Issuer Type (millions |Approximate date
of dollarg)| OF offering
CORPORATE
. Standard 0il Co. of New Jersey - Common stk. 286.2 Dec. 18
: (rights expire)
#ilashington Viater Power Co. 1st mtg. bds. 20,0 Jan. 10
#Commerce 0il Refining Corp. 1st mtg. bs. 25.0 Jan. .
#Commerce 0il Fefining Corp. Sul:.deb.&common 20.0 Jan.
American Telephone & Telegraph Co. Conv. det. 720.0 March 12
. (rights expire)
Commercial Credit Co. "Notes 50.0 Vinter
Natural Gas Pipeline Co. of America | 1lst mtg. bds. L0.0 Vinter
STATE ‘AND LOCAL COVERN“TNT
State of Texas G.0. 12.5 Dec. 16
Minneapolis & St. Paul Met. Airport . -
Corm., Minn. : C.0. 13.0 Dec. 17
- Atlanta, Georgia G.0. 15.0 Dec. 17
. ¥Mcbile, Alabama liater rev. 6.0 Dec. 18
6.5 Dec. 18
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CELJL . F=2
Forthcoming Large Offerings, as of Decemter 13 (Cont!'d)

Amount .
Issver Type (millions App ;ox;v;atg date
of dollars) ol ollering
STATE AND LOCAL COVERNMENT (Cont'd)
Chicago Bd. of Education, I1l. G.0. . 25.0 Dec. 18
#University of Minnesota hev. © 5.0 Dec. 30
Chelan Co. Pub. Ut. Dist., No.l,kash] Rev. 250.0 Dec.
Caddo Parish S:h. Dist., La. c.0. 7.5 Jan. 7
#*Los Angeles, California C.0. . 25.0 Jan. T
Dade Co., Florida G.0. 1.5 Jan. 8
New York State G.0. "37.5 Jan. 1l
*State of North Carolina G.0. 10.0 Jan. 16
Penna. State Highway & Bridge Auth. Rev. 20.0 Jan. 17
#State of California G.0. © 150.0 © Jan. 22
*Los Angeles, California Viater rev. 9.0 Jan. 29
East Baton Kouge Par. S.D. No.l, La. G.0. 10.0 Feb. L
#Denver, Colorado liater rev. 20.0 Feb. S
New York State Thruway Auth. Rev. Lo.0 - Winter
State of Missouri G.0. 30.0 - Winter
Pennsylvania Turnpike Commission Rev. 62.0 Winter
Inter-American Center Auth., Fla. Rev. 20.0 Viinter
OTHEP
Union of South Africa Ext. loan bds. 15.0 Winter
%=-Tncluded in tatle for first time.

1/ Includes corporate and other issues of #15 million and over; 3iate and
local government issues of ¢5 million and over.
2/ Includes foreign government and Intemat:onal Eank for FReconstruction
and Development issues.
B Note.--Deletions for reasons other than sale of issue: Pacific Great .
Eastern Failway Company's $30 million detenture issue~-withdrawm from registration.
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H.1b Exhibit G i -
Yields on New and Outstanding

. Electric Power Bonds, Rated Aa and 4 1/
Aa-rated offering yields A-rated offering yields
Amount above Amount above
Date (A::uiint) seasoned yields (Agf'uii.nt) seasoned yields
3 (basis points)|‘P (basis points)
1952 - 1956
High L,30(12/12/56) 62 L.58(12/6/56) 70
Low 2.93(3/31/5L). -3 3.0003/17/5k)  -15
1957~ January L.l 57 k.62 N
February h.2s . i None
March None k.50 Ls
April #h4,29 . 50 . - 5h
May b L % b8 79
June 5 L.63 5
7 5.10 106
11 L.78 .87
July 3 L.80 g/ 6L
10 4.57 L8 .88 2/ ("
11 - L7 68
16 L.65 56
17 Le90 . 71
. August 1 5.00 75
x September 5 L.80 51
’ 6 L.85 56 ,
25 5.10 51
October 1 L.78 : L5 .
15 ’ . : | 5.00 39 .
17 k.95 3l
2l ’ 5.30 67
November 7 L.97 63 5.50 © 88
8 L.86 2/ 52 B
15 5.05 2/ 43
20 L.82 53 -
21 L.65 37
22~ k.65 39
December 6 L.30 1L .
12 . L.bo 36

#--3ingle observation, not an average.
. 1/ Covers only 30-year first mortgage bonds, as reported in Moody's Bond
Survey. Except where indicated, the actual yield figure and the amcunt above
seasoned yields are averages of offerings during the indicated period and of the
differences between these new offering ylelds and yields on seasoned issues of
similar quality for the same day. Average maturity for the seasoned issues varies

from 26 to 28 years. .
g/ Provides for a S-year period during which issue may not be called for

refunding at a lower coupon rate. Other issues have no such provision.
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Exhibit H

H.bh
B : sSourccs and Uses of Funds by Life
Insurance Companies
Monthly
(In millions of dollars)
Uses of Funds 1/
State and
U.S. Busi- local Total
Cash Govt. | ness _ govt, “vort- | Other sources
secur-| secur- secur- gages or uses
ities ities ities :
1955 - Oct. - -9 -102 261 7 313 17 L87
Nov. 67 -136 153 -3 . 3ok 9k L79
Dec. 55 -3L6 293 11 558 201 772
Value'of Assets - -
at End of Year 1,255 8,515 37,_580 1,998 29,425 11,h6L (90,267
1956 - Jan. -B88 -152 27k 125 373 65 €17
~ Feb. N -113 -157 230 20 3uly 93 377
~ Mar. -1k -191 169 10 280 57 311
* ApTr. 27 Lo 116 - 209 8 Léu
May 19 =99 153 - -1k 3hv 55 L5k
June -Q =66 ° 1U6 8 293 T6s 397
~ July 16 -36 297 Lk 309 56 TUb
Aug. -29 -100 a2 16 25 209 121
_Sept. . 1 2l 7 5 214 93 119
Oct.’ 16 h7 208 I 25¢ -1 L63
Nov. 16 -101 . 98 12 307 ‘3 hus -
Dec. 166 -226 208 6 208 115 557
Value of Assets _
at Fnd of.Year 1,273 7,519 39,552 2,23 32,99h 12,270 | 95,8l
1‘?57 - Jan. © =132 69 172 10 o865 68 L2
Feb. -38 =l 160 - 204 1k Lez
- Mar, -7 -1317 192 7 192 108 336
Apr. 2L 3 165 13 168 nl Lk
May -22 90 165 26 182 110 3t
June | 60 -70 172 - 137 72 371
July -5 36 L1k 33 197 @ 766
Aug o -30 -36 L 10 141 82 369
Sent. L5 =l 188 o7 “15u 92 438
Ccte . -16 9 237 12 162 e . L12
Tov. ’ : . P
Dec.

1/ Uses of funds represent net cl*"mg(s in assets and ilereiore reflect net,

ratkerT than {£ross, uses.
Source: Institute of Life Insurance.
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H.1k Exbibit I

‘ . Sources and Uses of Funds
bty Savings and Loun Arctuciations
Monthly
(In millions of dollars) o
Uses of Funds 1/ Sourccs of Funds
U.S. Net
. Total
Cash Govt. |Mort- | Other | gources chn?ye Borrow-| iyer
secur~ |gages | assets or uses| Savings ing 2/
ities capital -
1955 - Oct. 17 1 336 L6 199 116 73 10
Nov. 671 1 2L6 97 . L20 386 18 16
Dec. 268 3 218 15 503 78l sk -335

Value of Assets |2,067 2,3L2 31,L61 1,791 . 37,719 32,192 1,558 3,969
at End of Year )

1956 - Jan. -L8 110 21l =27 2L8 113 ~200 35
Feb. -l 73 296 56 L20 3L6 =75 1h9

Mar. | -L7 57 397 Lk L50 3L7 ©-51 1L

Apr. -62 55 1,08 66 188 319 -5 17k

May 12 L3 L36 127 617 162 -2 157

June 122 -3l Lo 12 539 769 sk -28L

. July -178 3L Lil -8k 186 12 -59 103
3 Aug. -96 39 LL7 9 398 287 16 95
Sept. =43 13 35l - Sk 377 267 28 82

Oct. 36 1L 356 68 L73 Los 2 66

Nov. 58 25 27k 81 L37 3717 - 60

Dec. 302 11 232 =21 523 822 81  -380

Value of Assets |2,119 2,782 35,729 2,199 . L2,875 37,18 1,3L7 L,000
at End of Year - . -

19572~ Jan. a7z We 200 -2k WS 336 -215 2l
Feb. -ho 117 266 57 399 315 -70 15k
Mar, -23 91 36h. 8l 515 359 -21 177
Apr. -8 30 Lhoh 112 197 313 i 170
May 38 18 158 hilns T 65k 1,68 19 167
June 187 =Ll L65 B 651 859 106 -31h
July ~320 L1 9L -100 b -68 -3 116
Aug. -106 23 163 59 138 252 39 7
Sept. 8 26 363 5S L51 32l L7 80
Oct. | 721 -10 L26 9k 188 367 18 103
Nov.

Dece

p/ Preliminary.
1/ Uses of funds represcnt net changes in asscts and therefore reflect net,

ratheT than pgross, uses. Savings and loan associations do not hold business secur-
ities and data on holdings of State and local povernment bonds, presumed to be small,

ire not available.
2/ Advances from Home Loan Banks and other Lorrowing.
Source. Federal Savings and Loan Insurance Corporation.
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_Exhibit J

Sources and Uses of Funds by
Mutual Savings Ranks
Monthly
(In millions of dollars) :
Uses of Funds 1/ Sources of Funds
Stateand
U.S. Busi-| local Total | Net
Cash| Govt. ness | govt. |Mort-|Other|sources| changes Other
Secur- }secur-| Secur- |gages or uses in
ities |ities | ities . deposits
+ 1955 -~ Oct. -25 -111 -10 -5 221 -16 Sk 85 =31
o Nov. -6 =73 =35 -12 177 36 87 27 60
Dec. 3 =13 - 2 200 -15 2Lh6 328 -82
Value of Assets . ’ 5
i End of Year|965  B60 3,346 6377 17,2h5 621 31,27k 28,187 - 3,087
1956 ~ Jan. ~52 21 13 25 192 ~20 179 139 Lo
Feb. -1l -8 3L 2 190 18 222 135 87
Mar. -13 8 3 16 205 32 251 238 13
‘Apr. 56 -52 2 -3 183 5 79 L5 3L
May -2 L2 19 -5 9y 62 - 226 162 6l
June 89 =90 I -5 183 =32 190 278 -86
July [-63 =7 3k 1 198 -2l 139 76 63
Aug. =19 -h7 2 2 227 16 181 102 79
Sept. -- -37 1 -5 186 25 183 159 2k
Octe -33 =147 13 =5 205 -15 . 18 62 =il
.Nov. = |-22 -78 =7 1 175 53 122 50 72
Dece. 140 =10 5 8 16 -h2 2L7 399 =152
Value of Assets : .
at End of Year|920 7,971 3,523 669 19,529 698 33,311 30,032 3,279
1957 - Jan. -89 21 68 3 136 -5 137 85 52
Feb. -~ 2 5h 1 92 27" 19h 112 82
' Mar., 13 18 83 - 127 32 273 238 35
Apre | ~56 -76 63 2 121 =20 3k 7 27
May 12 =19 62 2 127 62 26 169 17
June 71 =72 72 -1 118 -38 150 265 -115
July |73 =7 62 7 122 =29 82 16 66
Aug. -h2 11 61 -3 111 28 166 90 76
Sept. 27 =17 55 2 103 18 188 206 -18
. Oct. -2 -136 60 -3 2L -1 ~20 3k -5l
Nov. . .
Dec.

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

rather than gross, uses. . .
© 2/ Source: National Association of Mutual Savings Banks and Federal Deposit

Insurance..Corporation.
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