
Not f o r Pub l i ca t ion DECONTROLLED AFTER SIX MONTHS 

ttrlir I February 5, 1962. 

pA-pTT^j, ^RKF.T DEVELOPMENTS 
' IN THEUNITED STATES 

; l c l u d i n g Monthly Review of C a p i t a l Market Developments 
.ond ar d New Seasonal ly Adjus ted Data on Deposi ts and Withdrawals 

a t Mutual Savings Banks) 

The volume of pub l ic s e c u r i t y f i n a n c i n g t o ob ta in new c a p i t a l 
was l i g h t l a s t week bu t i s expected t o be s u b s t a n t i a l t h i s week. During 
t he week ending February 2, no l a r g e co rpo ra t e s e c u r i t y i s sue s were 
o f f e r e d and two S t a t e and l o c a l government bond i s s u e s aggregat ing $32 
m i l l i o n were s o l d . This week, ending February 9> one corpora te s e c u r i t y 
o f f e r i n g f o r $50 m i l l i o n i s scheduled and f o u r S ta te and l o c a l bond i s s u e s 
with par va lue of $159 mi l l i on a r e on t h e ca l enda r . The Federa l Land Banks 
a r e a l s o planning to s e l l &L55 m i l l i o n of long- term bonds of which $61; 
m i l l i o n i s f o r new c a p i t a l . 

Bond y i e l d s . Bond y i e l d changes were mixed l a s t week. Yields 
on Aaa-ra ted S t a t e and l o c a l bonds dec l i ned f o r the s i x t h week in a row, 
dec reas ing 5 more b a s i s p o i n t s t o 3.12 pe r cen t ; t h i s matched t h e i r 1961 
low and was 19 b a s i s p o i n t s below the end of 1961 l e v e l . Baa- ra ted S ta te 
and l o c a l y i e l d s dec l ined 8 more b a s i s p o i n t s to 3 .88 per c e n t , t h e lowest 
l e v e l s ince Ju ly 1959 and 16 b a s i s p o i n t s below t h e i r - end of 1961 l e v e l . 
Y i e l d s on long- te rm U. S. Government bonds i nc reased 2 b a s i s p o i n t s and 
y i e l d s on Aaa- ra ted co rpora t e bonds i nc r ea sed a s i n g l e b a s i s p o i n t . Yie lds . 
on Baa- ra ted co rpo ra t e bonds dec l ined a s i n g l e b a s i s p o i n t . 

S h o r t - and in t e rmed ia te - t e rm i n t e r e s t rates. , Yie lds on 3-month 
and 6-month Treasury b i l l s i n c r e a s e d 2 and 3 b a s i s p o i n t s , r e s p e c t i v e l y , 
l a s t week while y i e l d s on 3 - 5 year U. S. Government o b l i g a t i o n s i nc r ea sed 
3 b a s i s p o i n t s to t h e i r h ighes t l e v e l s i n c e Ju ly i960 . The average r a t e 
of i n t e r e s t on d i r e c t l y placed f i n a n c e company paper with 90-179 day 
ma tu r i t y dec l ined 3 b a s i s p o i n t s t o 3.00 p e r c e n t , r e f l e c t i n g the f u l l . 
e f f e c t of the change i n the a d v e r t i s e d r a t e begun January 26. The Federa l 
funds r a t e inc reased 65 b a s i s p o i n t s from t h e rev i sed l e v e l of the p rev ious 
week to 1 .95 p e r cen t . Other s h o r t - and in t e rmed ia t e - t e rm i n t e r e s t r a t e s 
were unchanged. 

Mortgage r eco rd ings . Mortgage r e c o r d i n g s - - s e a s o n a l l y a d j u s t e d 
on a three-month moving average b a s i s — r o s e f u r t h e r i n October, t o a r a t e 
of $2,775 m i l l i o n . This about matched t h e record high i n J u l y of 1959 
and was a s i x t h above t he low a t the s t a r t of 196 l . I n November, convent iona l 
l oans dec l ined about s e a s o n a l l y ; f r o m a very advanced October l e v e l , whi le 
Government-underwritten loans inc reased c o n t r a - s e a s o n a l l y f u r t h e r . 

Stock p r i c e s . Common stock p r i c e s , as measured by Standard and 
P o o r ' s composite index of 500 s tocks , which had dec l ined moderately over 
t h e p a s t s eve ra l weeks, i nc rea sed on ba lance more t h a n 2 per cent l a s t week, 
c l o s i n g a t 69 .81 on February 2. Trading volume was moderately heavy, 
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averaging 3.7 mil l ion shares a day, an increase of 0 .1 mil l ion from the 
previous week. 

February secur i ty volume. Security f inancing t o obtain new 
c a p i t a l by both corporat ions and State and l oca l governments i s expected 
t o be very la rge t h i s month. 

Corporate secur i ty f inancing i s expected to t o t a l $950 mil l ion 
in February, t h r e e - f i f t h s l a r g e r than in January and about one- thi rd more 

than in February of the two previous years . Highlighting t h i s month's 
f inancing w i l l be a $300 mil l ion AT&T debenture i ssue which wi l l be the 
l a rges t s t r a igh t bond issue ever o f f e red through competitive bidding. 

State and l o c a l governments are expected t o o f f e r #900 mil l ion 
in bonds in February, s l i g h t l y more than the revised t o t a l f o r January and 
about t w o - f i f t h s l a r g e r than the average f o r February of the pas t two years . 

Capital markets in January. New secur i ty f inancing by corpora-
t ions was in moderate volume in January while the volume of f inancing by 
S ta te and l o c a l governments was s u b s t a n t i a l . 

Corporate long-term f inancing in January t o t a l e d $600 mi l l ion , 
s l i g h t l y more than in January of the pas t two years , but almost one- th i rd 
l e s s than in December when the bulk of the month's f inancing was accounted 
f o r by la rge takedowns of p r iva te placements which usual ly occur a t y e a r -
end. Public o f fe r ings in January were in the smallest volume since l a s t 
September and had r e l a t i v e l y l i t t l e impaction market y i e ld s . 

Large public o f f e r i n g s l a s t month consis ted primari ly of non-
conver t ib le bonds which t o t a l e d $170 mi l l ion , l e s s than in any month s ince 
September; common stock o f fe r ings were a lso small , amounting to $25 mi l l ion . 
Underwriters experienced some d i f f i c u l t y i n d i s t r i b u t i n g one large i s sue . 
ear ly i n the month a t the o r ig ina l o f f e r i ng y i e l d and over one-half of the 
issue was not sold u n t i l mid-month when the syndicate p r i ce agreement was 
terminated and the bonds d i s t r i b u t e d a t y i e lds s l i g h t l y higher than t h a t 
o r i g i n a l l y o f f e r ed . Most other i s sues sold during the month were well 
received. The volume of s e c u r i t i e s s t i l l in syndicate the re fore declined 
to a nominal amount a f t e r the above mentioned syndicate was terminated. 

Average y i e ld s on new o f f e r i n g s , adjus ted to a Aaa-basis, 
increased another 6 bas is po in t s during the month to U.U5 per cent as under-
w r i t e r s continued t o ad jus t t h e i r bids in order to d i s t r i b u t e new o f f e r i n g s . 
Yields on seasoned i s sues , on the other hand, declined s l i g h t l y with y ie lds 
on Aaa-rated bonds decl ining 2 bas is points to luli2 per cent . 

New bond issues of State and l o c a l governments t o t a l ed $850 
mil l ion in January, b e t t e r than one-half l a r g e r than in December and one-
f i f t h more than in January of the pas t two years . Included in t h i s sub-
s t a n t i a l volume of new f inancing was $180 mill ion in bonds of the Massachusetts 
Turnpike Authority sold by nego t i a t ion ; the Authority had unsuccessful ly 
t r i e d to s e l l these bonds on several occasions during the f i r s t half of 196l. 
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Underwriters of municipal s e c u r i t i e s generally encountered very 
favorable buyer response to current y i e ld s on new issues as we l l as on 
s e c u r i t i e s in inventor ies ; as a r e s u l t adver t i sed inventor ies of unsold 
s e c u r i t i e s declined by almost $100 mil l ion f u r t h e r to around #270 mi l l ion . 
Although the volume of new municipal s e c u r i t i e s coming in to the market in 
January was s u b s t a n t i a l , the heavy demand f o r these s e c u r i t i e s brought 
about a subs t an t i a l decl ine i n y i e l d s j y ie lds on Aaa-rated i ssues decl ined 
19 basis po in t s during t h e month to 3.12 per cent , equal to the low f o r 
1561. 

Common stock p r ices decl ined moderately during January. P r i ces , 
as measured by Standard and Poor ' s composite index of 500 stocks, closed 
the month a t 68.81*, four pe r cent below the end of December l eve l and 
f i v e per cent under the record higfc of December 12, Trading was moderately 
ac t ive throughout the month, averaging 3.6 mi l l ion shares a day, somewhat 
l e s s than the subs tan t i a l December average but l a r g e r than in most other 
recent months. 

Seasonally ad jus ted deposi t flows through mutual savings banks. . 
The cha r t on the next page, and the t a b l e s shown in the appendix, present 
seasonal ly ad jus ted monthly data on gross new deposi ts to and withdrawals 
from regu la r accounts a t mutual savings banks. The char t w i l l be included 
in t h i s repor t regular ly in the f u t u r e as hew data become a v a i l a b l e . 

These seasonally ad jus ted data ind ica te tha t both new deposits 
and withdrawals were r e l a t i v e l y s t ab le in the l a t e r p a r t of 1961 a f t e r 
increas ing s u b s t a n t i a l l y e a r l i e r in the year . They a lso ind ica te t ha t 
recent cyc l i ca l movements in the ne t inflow of deposi ts a t mutual savings 
banks have r e su l t ed pr imar i ly from changes in the l eve l of withdrawals, 
r a the r than in new deposi t s . Thus the decl ine in the net inflow of funds 
in l a t e 1958 and in 1959 r e f l e c t e d an increase in withdrawals, and the 
subsequent increase in the ne t flow in i960, a dec l ine in withdrawals. 
The following paragraphs d iscuss b r i e f l y the nature and r e l i a b i l i t y of 
these new seasonal ly ad jus ted s e r i e s . 

Regular accounts comprise the bulk of depos i t s a t mutual savings 
banks (about 99 pel cen t ) . The p r i n c i p a l types of deposi ts excluded are 
Christmas and other club accounts, i n d u s t r i a l (payro l l ) and school savings 
accounts. Deposit and withdrawal data f o r these spec ia l ized types of 
accounts a re not ava i l ab le , but t h e i r exclusion does not ma te r i a l ly a f f e c t 
the seasonal ly ad jus ted deposi t da ta . Although the unadjusted ne t change 
in such deposi ts can be subs t an t i a l ( pa r t i cu l a r l y in November when Christmas 
club deposi ts a re withdrawn), the major va r i a t i ons a re almost e n t i r e l y of 
a seasonal n a t u r e . Gross new depos i t s , as shown on the char t , include 
i n t e r e s t c red i ted (data on new deposi ts excluding i n t e r e s t c r ed i t ed , however, 
i s shown in the Appendix). i n t e r e s t c red i ted has represented about 10 p e r 
cent of gross deposi ts ( including i n t e r e s t ) in recent years and has 
accounted f o r the bulk of the net increase in regula r accounts a t sayings 
banks. 
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The deposi t and withdrawal data have been seasonal ly ad jus t ed 
by the standard machine method which computes moving- seasonal f a c t o r s ; 
the ne t change in deposi ts has not been ad jus ted independently, but 
represents the d i f f e r ence between the seasonally ad jus ted new deposit 
and withdrawal s e r i e s . Direct seasonal adjustment of t he ne t deposit data 
presented ce r t a in t echn ica l problems and-also resu l t ed in a somewhat more 
e r r a t i c s e r i e s than the one derived from t h e seasonal ly ad jus ted new deposi t 
and withdrawal da ta . Moreover, use of the derived se r i e s r e s u l t s in con-
s i s t e n t new depos i t , withdrawal and ne t change se r i e s which otherwise would 
not have been the case. I t should be noted t h a t the t o t a l of the seasonal ly 
adjus ted s e r i e s f o r any p a r t i c u l a r 12-month period w i l l not necessar i ly 
equal the t o t a l of the unadjusted data f o r t h e same period because of t h e 
nature of the adjustment technique u t i l i z e d . 

Both the deposit and withdrawal data before seasonal adjustment 
have wide month-to-month f l u c t u a t i o n s ; the average monthly percentage 
change (disregarding signs) of t he new deposit s e r i e s during the postwar 
period was 18 per cent while t h a t of the withdrawal s e r i e s was 26 per cent . 
A f t e r seasonal adjustment the amplitude of f l u c t u a t i o n s i s reduced t o 
about it per cent ; most of these remaining month-to-month changes represent 
e r r a t i c movement in t h e s e r i e s . A f u r t h e r smoothing of the curves through 
use of a six-month moving average i s shown on the char t , and serves t o 
br ing out t he ra the r small c y c l i c a l movements c h a r a c t e r i s t i c of the data 
in recent years . 

Much of seasonal movement of new deposits and withdrawals r e s u l t s 
from the t iming of i n t e r e s t c red i t ed to savings accounts. I n t e r e s t accrues 
on depos i t s each month but i s c red i ted to such accounts l e s s f r equen t ly . 
Current ly, i n t e r e s t i s c red i t ed most commonly a t t he end of the l a s t month 
of each calendar quar te r , but the t o t a l amount of i n t e r e s t c red i ted in 
June and December i s l a rge r than i n the other quar te rs s ince some banks are 
s t i l l - on a soni-annual bas is . One of t h e reasons f o r the change in the 
seasonal pa t te rn of deposi ts i n the postwar period has been the increasing 
proport ion of banks c r ed i t i ng i n t e r e s t qua r t e r ly , ( i t should be noted, 
however, t h a t a l l i n t e r e s t i s not c redi ted in the months a t end of calendar 
qua r t e r s , fo r some banks have o the r than calendar yea r f i s c a l pe r iods . ) 
The months following the end of the calendar quar ter a l so tend to be periods 
of seasonal ly l a rge new depos i t s , probably because deposi tors a t o ther 
savings i n s t i t u t i o n s wait to t r a n s f e r balances u n t i l a f t e r they have 
received i n t e r e s t a t other i n s t i t u t i o n s . February, May, August and 
November are the seasonal ly low months f o r new depos i t s . 

The seasonal pa t te rn of withdrawals a l so r e f l e c t s the timing 
of i n t e r e s t payments, f o r deposi tors tend—to wait u n t i l they rece ive 
i n t e r e s t before withdrawal of funds; f o r t h i s reason withdrawals are 
l a r g e s t in the f i r s t month of each calendar qua r t e r . During the postwar 
per iod t h i s seasonal pa t te rn has become more pronounced^ probably r e f l e c t i n g 
the increase in i n t e r e s t r a t e s paid on d e p o s i t s — i . e . , deposi tors have 
more to gain by wait ing u n t i l i n t e r e s t has been c red i ted than they had 
when i n t e r e s t r a t e s were lower. 
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More d e t a i l e d information concerning recent c a p i t a l market 
developments i s presented in the a t tached exh ib i t s „ 

Cap i ta l Markets Sect ion, 
Division of Research and S t a t i s t i c s , 
Board of Governors of the Federal Reserve System. 

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



E X H I B I T A 

L O N G - T E R M B O N D Y I E L D S 

H I G H - G R A D E 

L O W E R - G R A D E 

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



Exhibit B - Tables f o r Exhibit A 

Long-term Bond Yields 
High-grade 

State and Spread between 
Date Corporate U. S. Govt. loca l U. S. Govt, and Date 

Aaa 1 / long-term 2 / government Corporate• State and long-term 2 / 
Aaa 3/ Aaa loca l Aaa 

(per cent) 

1951* - Low 2 . 8 5 (4 /23) 2.1*5 ( 8 / 6 ) 1.90 ( 9 / 2 ) .30 .30 
1957 - High h . l h (9 /27 ) 3 . 7 6 (10 /18) 3 .1*5 (8 /29) ,60 • .50 
1958 - Low 3.55 ( 5 / 2 ) 3 . 0 7 (4 /25 ) 2.6I4 (5/1) .22 .3U 
1959-60 - High I4.6I (1/29/60) 1*. 1*2 (l/a/60) 3 . 6 5 (9 /24 /£9 ) .59 .92 
I960 - Low U.23 ( 9 / 9 ) 3,75 ( 8 / 5 ) 2.99 ( 9 / 1 ) .19 - .53 
1961 - High 1*.1*6 (9/15) 1*.07 (12/29) 3.37 17/6) .57 .76 

Low It. 21 (3/17) 3.70 (5/12) 3.12 (2/23) .31* .1*6 

Jan. 5 U. U3 U.06 3.26 .37 .80 
Jan. 12 h.h2 ii.06 3.22 .34 .86 
Jan. 19 k . h r 1*.08 3.19 .89 
Jan. 26 i* . a 1*.08 3.17 .33 .91 
Feb. 2 2 / k.bZ / L 1 0 3.12 .32 .98 

Lower-grade 

Date Corporate 
Baa 1 / 

State and 
loca l govt. 

Baa y 

Spread between 
Aaa and Baa Date Corporate 

Baa 1 / 
State and 

loca l govt. 
Baa y Corporate Sta te and 

loca l govt. 
(per cent) 

1951* - Low 3.1*1* (12/31) 2.93 ( 8 / 5 ) .52 .96 
1957"- High 5 . 1 0 (11 /29) l* .5l (6/29) 1.27 1.21 
1958 - Low 1 * . 5 1 (7 /11 ) 3.6I4 (5/1) .77 .93 
1959-60 - High 5 . 3 6 (2 /12 /60) 1*.1*6 (1/7/60) .81* 1.08 
i960 - Low 1*.98 ( 9 / 9 ) 3 . 9 8 (12/29) .71 . 
1961 - High 5.13 (10/27) 1*.16 (3/23) .81 .93 

Low 5.00 (ii/21) 3.93 (11/9) .66 .57 

Jan. 5 5 .11 h.OU .68 .78 
Jan. 12 5.09 u.ou .67 .82 
Jan. 19 5.08 LOO .66 .81 
Jan. 26 5.08- 3.96 .67 .79 
Feb. 2 g / 5 . 0 7 / 3.88 • .65 .76 

E/ P r e l i m i n a r y . 
1 / Weekly average of d a l l y f i g u r e s . Average term of beads inc luded i s 23 -26 y e a r s . 
2 / Meekly average of d a l l y f i g u r e s . The s e r i e s Inc ludes bonds due or c a l l a b l e i n 10 years o r mors. 
3 / Thursday f i g u h e s . Only g e n e r a l o b l i g a t i o n bonds a r e included* average term i s 20 y e a r s . 
Note.—Higha and lows a r e for i n d i v i d u a l s e r i e s and may be on d i f f e r e n t d a t e s f o r d i f f e r e n t s e r i e s # 

tor sp r eads , h igh r e f e r s t o w i d e s t , and low t o na r rowes t . 
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Exhibl t D - Tables f o r Exhibi t C 

£hor t - and In termedia te- te rn I n t e r e s t hates 

Government 

Date 
Discount 

r a t e 
V 

Yields Spread between y ie lds on 
3-month b i l l s and y ie lds 01 Date 

Discount 
r a t e 

V 
3-month 
b i l l s 2/ 

6-month 
b i l l s 2 / 

3-5 year 
i s sues 2 / 

Spread between y ie lds on 
3-month b i l l s and y ie lds 01 Date 

Discount 
r a t e 

V 
3-month 
b i l l s 2/ 

6-month 
b i l l s 2 / 

3-5 year 
i s sues 2 / 6-mo. b i l l s | 3 - 5 y r . issues 

(pe r cent) 

19514 - Low 1.50 . 6 1 (6/11) 1 . 6 6 (4/30) .66 
1957 - High 3.50 3.61* ( l o / i a ) 4 . 0 4 ( 10 / ia ) .86 
1958 - Low 1 .75 .58 ( 5/29) 3 . 02 (12/26) 2.14 (6/6) .26 .04 
1959-60 - High L o o 4.59 (1/8/60) 5 . 0 7 (1 /8 /60) 5 . 0 0 (12/24/68) .79 1.81 
I960 - Low 3.00 2 . 1 1 (10/28) 2 . 3 8 (12/30) 3 . 4 0 (12/30) .16 .38 
1961 - High 3.00 2.66 (12/29) 2.90 (12/29) 3.86 (8/11) .44 1 .51 

Low 3.00 2.17 (1/27) 2.35 (4/28) 3.15 (5/12) .12 .92 

Jan. 5 3.00 2.72 2.96 3.79 .24 1.07 
Jan. 12 3.00 2.78 3.02 3.83 .24 1 .05 
Jan. 19 3.00 2.73 . 2.90 3.87 .17 1 .14 
Jan. 26 3.00 : 2.67 2.89 3.85 .22 1.18 

/Feb. 2 2 / -3.00 2 . 6 9 / 2.92 3.88 .23 .1.19 

Banks an#. Other, Pr ivate Borrowers 

Date Stock Exchange 
c a l l loan 1/ 

Prime 
r a t e 1 ] 

Finance company 
paper 3 / 

Federal 
funds 4 / • 

Spread between 
3-roo. b i l l s and 
f inance co. paper 

(per cent) 

1954 - Low 3.00 3.00 1.25 (12/31) n . a . 0 
1957 - High 4,50 4.50 3.88 (li/is) 3.50 (ii/e) .63 
1958 - Low 3.50 3.50 1-.13 (a/a) .13 (V28) - .35 

-4.959-60 - High, 5.50 5.00 5'. 1 3 (1/22/60) 4 . 0 0 (5/13/60) 1.02 
I960 - Low 4.50 4.50 2 . 8 8 (12/30) . 9 5 (12/2) .22 
1961 - High 4.50 4.50 3.00 (12/29) 2.88 112/29) .56 

Low 4.50 4.50 2.50 (7/28) .43 U / 2 7 ) .11 

Jan. 5 4.5o 4.50 3.00 2.63 .28 
Jan. 12 4.50 ' 4.5o 3.09 1 .85 .31 
Jan. 19 4.50 4.50 3.11 2.55 .38 
Jan. 26 4.50 4.50 3.03 1.30 r/ .36 
Feb. 2 2 / 4.50 4.50 3.00 1 .95 .31 

1 / Weekly r a t e show* tS i t t t oVln e f f e o t a t end of per iod . Discount r a t e l a for federa l Reserve Bark of New York. 
Stuck Exohange c a l l lcaft r a t e l a going r a t e on oa l l loans secured by customers' stook exchange c o l l a t e r a l a t 
Nan York City banks, Prime r a t e i s t h a t charged by large banks on ahn r t - t e r* loans t o business borrowers of 
the h ighes t c r e d i t s tanding. 

2 / Market y i e l d ; weekly averages computed from da l ly c losing bid p r i c e s . Ser ies of 3-5 year l s susa cons i s t s of 
eeluoted notes and bonds. « 

3 / Average of dol ly r a t e s published by f inance companies f o r d i r e c t l y p i t i e d paper for varying ma tu r i t i e s In the 
90-179 day repye. 

4 / Weekly average of du l ly effect ive , r a t e , whloh I s the r a t e fo r the heavies t voluae of purohose and eale t r a n s i t i o n s jf-
B» reported t o the Federal Reserve Bank of Now York. ' 

Mot*.—Highs and lows are f o r ind iv idua l e e r i e • and may be on d i f f e r e n t date# f o r d i f f e r e n t date* for d i f f e r e n t a e r i e s . ^ 
For spreads , high r e f e r a t o wides t , and low t o narrowest . $ Digitized for FRASER 

http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Exhib i t F - Tabl->3 l o r kixhiLit 

Stock Market 

- 1 3 -

Date Stock p r i c e 
index 1 / 

Common 
stock 

y i e l d s 2 / 
(per cent ) 

Trading 
volume 3 / 

(mi l l ions 
bf shares) 

Stock market customer c r e d i t 

Tota l 
Customers1 

deb i t ba l -
ances 4/ 

Bank 
loans to 

"others" $ / 
( In mi l l i ons of d o l l a r s ) 

1960-61 - High 
Low 

1962 - high 
Low 

December 
January 
Jan . 19 
Jan . 26 
Feb. 2 D / 

72. OU (12/8/61) 
53 .32 (10/21/60) 
69.81 (2/2/62) 
68.13 (1A6/62) 

71.7 4 
69.07 
68.75 
68.13 
# . 8 1 

2.82 
3.62 
2.94 
2.9k 

2.85 
2.97 
2.98 
3.01 
2.9k 

5 .8 
2.2 
3.9 
3 .6 

4 . 1 
3.7 
3 .6 
3 .6 
3.7 

5,602 dV6i)U,259 (12/6I) 
4 , 1 4 2 ( 5 / 6 0 ) 3 , 0 0 U (7/60) 
n . a . n . a . 
n . a . n . a . 

2,602 
n . a . 
n . a . 
n . a . 

4,259 
n . a . 
n . a . 
n . a . 
n . a . 

1 , 3 7 7 ( 8/30/61) 
1 , 1 2 1 (5/25/60) 
n . a . 
n . a . . 

1 ,343 

W 4 8 
1,348 

n.a .—Not a v a i l a b l e . g/ Pre l iminary . ~~ 
1 / Standard and Poor1 a composite Index of 500 common s tocks , weekly c los ing p r i c e s , 1941-43-10, Monthly data a re 

averages of d a i l y f i g u r e s r a t h e r than of F r i d a y ' s on ly . Highs and lows are for Fr idays ' data only, 
2 / Standard and Poor ' s composite s tock y i e l d based on Wednesday data converted to weekly c los ing p r i c e s by Federal 

Reserve. Yields shown a re f o r da tes on which pr ice index reached i t s high or low. 
3 / Averages of da i ly t r ad ing volume on the New York Stock Exchange. 
4 / End of month f i g u r e s f o r member f i rms of the New York Stock Exchange which carry margin accounts; excludes balance s 

secured by U. S . Government o b l i g a t i o n s . 
5 / Wednesday f i g u r e s fo r weekly repor t ing member banks. Excludes loans for purchasing or car ry ing U. S . Government 

s e c u r i t i e s . P r i o r t o July 1 , 1959, such loans are excluded only a t banks i n New York and Chicago. Weekly repor t ing 
banks account fo r about 70 per cent of loans t o o t h e r s . For f u r t h e r d e t a i l see B u l l e t i n . 

Nonfarm Mortgage Recordings and Loans 1 / 

Date 
Total Unadjusted 

Date Seasonal ly 
ad jus t ed 2/ Unadjusted FHA VA Conv. 

(Mil l ions of d o l l a r s ) 

I960 - Nov. 2,426 2,378 404 150 1,824 
Dec. 2,407 2,338 390 142 1,806 

1961 - Jan. 2,373 2,075 410 132 1 ,533 
Feb. 2,307 • 1,997 341 108 1,548 
Mar. 2,398 2,444 348 125 . 1,972 
Aor. 2,476 2,358 318 109 1 ,931 
May 2,561 2,700 349 123 2,228 

2,581 2,85f 386 137 2,333 
Ju ly 2,652 2 , 6 5 3 ' 386 144 2,122 
Aug. 2,652 3,004 463 182 2,359 
Sept . 2,723 2,777 422 168 2,186 
Oct. 2,775 2,961 432 201 2,328 
Nov. n . a . 2,754 484 206 2,064 

n .a .—Not a v a i l a b l e . 
1 / Total recordings data are es t imates based on repor t s from about 450 a r ea s and Include mortgages of 

$20*000 or l e s s secured by nonfarm r e a l e s t a t e , p r imar i ly r e s i d e n t i a l p r o p e r t i e s . FHA-insured loans 
r ep re sen t gross amount of insurance w r i t t e n , and VA-guaranteed loans t h e gross amount of loans c losed , 
on 1 - 4 family houses . Conventional da ta are der ived a s a r e s i d u a l , a l thoutf i t o t a l recordings and VA 
and FHA loans are not s t r i c t l y comparable i n concept or t iming . 

2 / Three-month moving average , seasonal ly ad jus t ed by Federal Reserve. 
Source, Federal Home Loan Bank Board, Federal Housing Administrat ion and Veterans Adminis t ra t ion. Digitized for FRASER 

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



—ill— Exhibit G 

Yields on New Corporate Bond Issues Adjusted t o an Aaa Basis 

Number 
of issues 
included 

Amount 
of issues 
included 
(millions 

of dol lars) 

Average 
y ie ld 
(per 
cent) 

Number 
of issues 
included 

Amount 
of issues 
included 
(millions 

of dollars) 

Average 
yield 
(per 
cent) 

Monthly averages; 
1961 - J u l y 

August 
September 

p October 
\ November 

December 
* 1962 - January 

February 
March 
April 
May 
June 

Weekly averages; 
; 1961 - July 7 

lit 
21 
28 

. August it 
11 
18 
2$ 

September 1, 
8 

15 
22 
29 

October 6 
13 
20 
27 

November 3 
10 

11 
December 1 

273.0 
115.0 

78.8 
200.0 
229.0 
115.0 
130.0 

8.0 
200.0 
65.0 
55.0 
20.0 
i|0,0 

iib.o lt.55* 

it.68 (6/16) 
it. 21 (11/3) 

60.0 

70.0 

It. 50 

i.ltO 

1 18.0 lt.ij6 

1 60.8 it. 36 
2 45.0 it. 25 

2 60.0 £.21 
3 95.0 it. 28 
3 it5.o it. 21 

'k 9lt.O it. 29 
1 60.0 it. 35 
1 30.0 ii.itO 
2 75.0 it. 29 

Note: Averages of offer ing yields on a l l new issues, of publicly sold bonds rated Aaa, Aa 
and A by Moody's Investors Service (except s e r i a l , equipment t r u s t and convertible issues, 
of fer ings of natural gas pipeline and fbreign companies, and issues guaranteed by the 
Federal Government) weighted by size of issues. Yields on Aa- ana A-rated bonds are 
f i r s t adjusted to an Aaa bas is , using the comparable spreads in yie lds on seasoned bonds 
(Moody's averages). Averages r e f l e c t changes in indus t r ia l composition, type, maturity, 
and c a l l provisions of new offer ings . Weekly averages considered unusually unreliable 
as indicators of in te res t ra tes on new issues because of the small number or special 
charac te r i s t ics of offerings included e tc . are marked with an a s t e r i sk . 

Digitized for FRASER 
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Exhibit H 

Long-term Corporate and State and Local Government 
Security Offerings and Placements 

(In millions of dollars) 

New capi ta l 
Corporate 1/ State and local 2/ 

1962 1 1961 | I960 1962 1 1961 1 I960 

January <5/600 580 ; 570 e / 5 * 715 700 
February e/950 667 715 e/900 6 # 611 
March 

e/950 
562 860 

e/900 
763 . 568 

April 2,118 761 720 719 
May 1,259 577 61*1 51*5 
June 1,318 1,01*1* 1,085 991 

July 1,028 736 2/1*76 1*92 
August 762 967 2/601 606 
September 61*7 726 fi/701 683 

October 2/1,033 890 e/600 31*8 
November e/800 956 e/800 501 
December e/875 852 e/550 1*91 

1st quarter 1,809 2,11*5 2,168 1,880 
2nd quarter b,695 2,382 2,1*1*6 2,256 
3rd quar ter 2,1*37 2,1*28 E/1,777 1,780 
l*th quarter e/2,708 2,698 e/1,950 1,3W 

1s t half 6,50k 1,527 1*,613 U, 136 
Three quarters 8,91*1 6,955 2/6,391 5,916 
Year e/H,6ii9 9,653 e/8,3Ul 7,257 

Excluding finance companies 3 / 

1st quarter 1,55k • 1,716 
2nd quarter 552 2,165 
3rd quarter 2,337 2,018 
iith quar ter e/2;6o8 2,3^7 

Year 6/11,01*6 8 , 2 # 

Estimated. Preliminary. 
1 / Securi t ies and Exchange Commission estimates of net proceeds. 
2 j Investment Bankers Association of America estimates of principal amounts. 
2 / Total new cap i ta l issues excluding offer ings of sa les and consumer finance 

companies. 

Digitized for FRASER 
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- 1 6 - Exhibit I 

New Corporate Security Issues , Type of Issue and Issuer 
(In millions of dollars) 

Quarter 
or 

month 

Gross proceeds f o r new 
capi ta l and refunding 1/ 

Net proceeds fo r 
new capi ta l 1 / 2/ Quarter 

or 
month Total 

Bonds Common 
and 
pfd. 
s tk. 

Mfg. Publ ic . 
u t i l i t y 

Communi-
cations 

Other 
issuers 

Quarter 
or 

month Total Publicly 
offered 

Privately 
offered 

Common 
and 
pfd. 
s tk. 

Mfg. Publ ic . 
u t i l i t y 

Communi-
cations 

Other 
issuers 

I960 - I 2,265 931 795 536 298 598 189 1,059 
I I 2,537 1,07 k 770 692 511 808 lk9 913 
I I I 2,520 1,336 75k k29 562 652 317 896 
IV 2,832 1,162 955 kl6 625 696 381 997 

1961 - I 1,992 662 880 kk9 515 381 81 832 
I I 5,352 2,303 1,275 1,77k l,k66 1,081 1,095 1,052 
I I I 2,566 772 1,139 65k 935 595 10k 803 
IV 2/ 2,98k 939 1,191 851 807 78k 121 1,083 

1962 - I 
I I 
I I I 
IV 

1961 - Jan. 601 178 29k 129 169 137 21 253 
Feb. 695 273 255 167 99 160 kl 368 
Mar. 696 211 • 331 15k 2k8 8k 19 211 
Apr. 2,231 713 348 1,170 57k 25k 99k 297 
May 1,31*2 666 355 320 kk7 k39 85 289 
June 1,779 92 k 572 283 kk6 389 16 k67 ' 
July 1,075 h2h 392 259 k28 369 16 315 
Aug. 813 225 k i l 177 255 215 13 279 
Sept. 678 123 336 218 252 111 75 209 
Oct. 2 / 1,101 336 1*58 308 293 282 25 k3k. 
Nov. 2 / 925 hl3 28k 228 202 352 71 259 
Dec. 2 / 958 190 k52 315 312 150 25 390 

1962 - Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec,. 

Estimated. __ 
2/ For t o t a l see Exhibit h j other i ssuers are 

extract ive, rai l road and other t ranspor ta t ion , real es ta te and finance and 
commercial and other . Source.—Securities and Exchange Commission. 

£/ Preliminary. _ 
by the cost of f l o t a t i o n . 

Digitized for FRASER 
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Exhibit J -17-

Other Security Offerings 
( In mil l ions of dol lars) 

Gross long-term l"7~ 
Foreign government 2/ 

1961 I960 1959 
Federal agency 3/ 

1961 '| I960 I 19^9" 

January 6 2 81 182 199 
February 29 175 60 150 
March 20 70 2 252 150 175 

April 2 31* 58 100 11*8 
May 66 72 50 ll*9 351 
June 29 1*0 1*2 278 — — 

July 5 25 85 
August 2 1 1 250 199 98 
September — 36 35 193 — 150 

October . 39 3k 33 160 
November 28 2 30 225 11*9 
December ill 70 181 86 

Year 533 517 1,672 707 

Net short-term 1*/ 
State and loca l government 5/ 1 | Federal agency 3/ 

/January 160 58 -h - i a -196 -82 
February 195 11*0 181 -162 -202 176 
March -8 • -80 1* -174 -59 33 

April -103 70 197 -79 -277 . 50 
May -1x2 -11*6 -25 -87 170 ' 368 
June - l 55 -157 -197 207 320 286 

July 109 48 57 22 95 362 
August 518 a 5 392 193 23 133 
September -86 -175 131 108 -201 • 79 

October -6 -16 -81 98 -23 280 
November 51* 50 -176 56 -33 2li0 
December E/-207 -189 ~ - 1 1 7 - i l l -250 14* 

Year E/429 18 362 -76 -633 1,969 

g / P r e l i m i n a r y . 
1 / These da t a d i f f e r from those i n Exhib i t 0 i n t h a t r e fund ing i s s u e s , a s we l l a s new c a p i t a l i s s u e s , a re i n c l u d e d . 

Long-term s e o t r i t i e s a r e de f ined a s t hose matur ing i n more t han one y e a r . 
2 / I nc ludes s e c u r i t i e s o f f e r e d i n the United S t a t e s by f o r e i g n g o v c r i u a n t s and t h e i r subd iv i s i ons and by i n t e r -

n a t i o n a l o r g a n i z a t i o n s . Sources S e c u r i t i e s and Exchange Commission. 
3 / I s s u e s not gujirantned by the U. S . Government. Sourcei long- te rm, S o o u r i t i e s and Exchange Commissi on; s h o r t -

term , T reasu ry Department and Federal Reserve . 
4 / These d a t a d i f f e r from those i n Exhib i t Q and above i n t h a t they r e p r e s e n t now o f f e r i n g s letia r e t i r e m e n t s , whether 

from t h e proceeds of r e f u n d i n g i s s u e s or from o the r f u n d s . Data inc lude only i s s u e s w i th o r i g i n a l m a t u r i t y of one 
y e a r o r l e s s . 

5 / P r i n c i p a l l y t u t and bond a n t i c i p a t i o n n o t » s , wa r r an t s or c e r t i f i c a t e s and Publ io Housing Author i ty n o t e s . I n 
flomb i n s t a n c e s PHA no te s inc luded may have a somewhat longer term t h a n one y e a r . Source! Bond Buyer and 
Federal Rese rve , 
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- 1 8 - Exhibit K 

Large Long-term Public Security Issues f o r New Capital 
(Other than U. S.. Treasury) 1/ 

Proceeds of Large Issues Offered 

(In millions of dollars) 

Month Total 

Corporate 
.Bonds 

(other than 
convertibles) 

Convertible 
bonds 

State 
and 

loca l 
government 

Other 2/ 

# p 6 l - January 
February 

# March 
% Apri l 
^ May 
^ June 

July 
August 

4 September; 
j • October 
i November 

:'i December 
,.v962 - Januaiy 

l l t f 
26? 
70 

'•SI 
si 
185 
168 
354 

# 
195 

106 
230 
25 

560 
480 
435 
285 
165 

78 
205 
320 
125 
170 

4o 

15 

75 

1 I 

ill 
• 37 

5 
1,010 

62 
97 

115 
20 
58 
81 
45 

130 
25 

391 s s 
616 
179 
281 
435 
326 
480 
307 
561 

67 

25 
151 

100 
73 
4 0 

250 

145 

Large Individual Issues Offered during January 

Amount Coupon 
i|{ Issuer i>pe y (millions 

of Maturity ra te or 
net i n t e r -

Offering 
yield Hating 

dol lars) e s t cost 

Offering 
yield 

CORPORATE 

>:New York Telephone Co. 
|Nat , Gas Pipeline Co. of 
5% America 
# a r r e t t Corp. 
'^Southern Cal if . Edison Co. 
i:Shamrock Oil & Gas Corp. 
;W. T. Grant Co. 

STATE AND LOCAL GOVaRNMbMT 

•Commonwealth of Puerto Rico 
Port of N. Y. Auth., N. Y. 
Puerto Rico. Indus. Develop. 
East Bay hun. Uti l . D i s t . , 

California 
San Jose, Cal i f . 

,State of New York 
;State of Washington 

Ref.mtg.bds. 
1s t mtg. 

p. 1. bds. 
Deb. 

Com. stk. 
S.F. deb. 
S.F. deb. 

60.0 2002 

30.0 

25.0 
35.0 

1982 
1982 

1987 
1987 

4-5/8 

4-5/8 
5-1/4 

4-5/8 
4-3/4 

4.50 

4.63 
5.25 

4.69 
4.75 

G.O. 25.0 1963-84 3.45 
Rev. ' 25.0 1992 3.62 
Rev. 15.0 1963-82 nv a-

G.O. 30.0 1963-97 3.31 
G.O. 20.0 1963-82 3.08 
G.O. 33.1 1963-2012 3.39 

Rev.-S.T. 22.6 1962-81 3.18 

1.85-4.00 
3.58 

4.00-4.40! 

1.70-3.90 
1.70-3.30 
1.65-3.48, / 
1.70-3.402/ 

Ae 
A 
Aaa 
A 
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K-2 

Large Individual Issues Offered during January (Cont'd) 

-19-

Amount Coupon 
Issuer Type 1/ (mi l l ions 

of 
do l l a r s ) 

l .o tur i ty r a t e or 
net i n t e r -

es t cost 

Offer ing 
y i e ld Rating 

STATE AND LOCAL GOVKH^MIT 
(Cont 'o) 

Ascension-St. James Bridge 
and Ferry Auth. Rev. -Ut. 30.8 2001 U.52 U.50 

Montgomery Co., Maryland G. 0. 13.2 1963-87 3.25 1.75-ii.50 A 
Mass. Turnpike Auth. Rev. -Ut. 100.0 2002 n . a . 

Rev. —Ut. 80.0 2002 n . a . 
Georgia Rural Roads Auth. Rev. -S.'T. 15.6 1963-87 3.38 1 . 7 5 - 3 . ^ / 

1.90-3. k o u 
A 

State of Cal i forn ia G. 0. 100.0 l96l;-88 3.18 
1 . 7 5 - 3 . ^ / 
1.90-3. k o u ha 

Kansas City,. Mo. Rev. -Ut. 18.5 1963-92 3.30 1.75-3.50 A 
Los Angeles, Ca l i f . hev. —ut. lli.O I96U-86 3.10 2.10-3.50 A 
S ta t e "of Delaware G. 0. 18.2 1963-82 2.8U 1.50-3.00 Aa 

OTHER 

I n t ' l Bank f o r Reconstruc-
t ion and Development 

Term. Valley Authority 
Bonds 
Bonds 

100.0 
16.0 

1982 
1987 

h-1/2 
lt-1/2 

L 5 o 
U.5'0 Aaa 

—Rights o f f e r ing . 
1 / Includes corporate and other s ecu r i t y o f f e r i ngs of #15 mi l l ion ana over; 

State and l o c a l government secu r i ty o f f e r i n g s of $10 mil l ion and over. 
2/ Includes fore ign government and In te rna t iona l Bank f o r Reconstruction and 

Development i ssues and non-guaranteed i s sue s by Federal agencies . 
3 / In the case of State and loca l government s e c u r i t i e s , G.O. denotes general 

ob l iga t ions j Rev.-Ut. , revenue obl igat ions secured only by income from 
public u t i l i t i e s j Rev.-Q.Ut., revenue bonds-secured only by revenue from 
qua s i - u t i l i t i e s ; Rtv . -S .T . , revenue bonds secured only by revenue from s p e c i f i c 
t axes j Rev.-Rent. , revenue bonds secured sole ly by lease payments. 

k/ P r iva te ly placed with i n s t i t u t i o n s . 
5 / v7.3 mill ion of bonds maturing 19o7-8l not r e o f f e r e d . 
6/ An add i t iona l §19 mill ion was sold to refund p re fe r r ed s tock. 
2J 0 . 1 per cent bonds maturing 1988 reoffered to y ie ld h.SO per cent . 
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Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U. S. Treasury) 1 / 

Expected Proceeds from Forthcoming Large Issues 

Date of 
During month following 

date shown 
Subsequent to 

date shown 
computation Corporate State and 

local govt. Other 2 / Corporate State and 
local govt.' Other 2/ 

1962 

- Jan. 31 110 181 1,01*6 360 
Feb. 28 55 307 1,125 638 
Mar. 31 1,580 559 1,700 806 
Apr. 28 51* 236 15 687 579 15 
May 31 1*87 1*31 75 611 771 75 
June 30 521 195 666 291 
July 31 170 1*06 255 537 
Aug. 31 175 399 73 21*0 530 73 
Sept. 29 358 251 35 501* 151* 35 
Oct. 31 31*6 597 1*11 693 
Nov. 30 356 295 1*21 1*98 
Dec. 29 161 223 591 1*15 

- Jan. 31 1*80 1*65 61* 525 567 6U 

Forthcoming Large Offerings, as of February 2 

Issuer Tjrpe 
Amount 
(millions 

of dollars) 

Approximate date 
of offering 

CORPORATE 

Western Union Telegraph Co. S.F. deb. 5d.o Feb. 7 
Stokely-Van Canrp Inc. Conv. sub.deb. 15.0 Feb. 13 
American Tel. & Tel. Co. Deb. 300.0 Feb. 15 
Duke Power Co. 1st mtg. bds. 50.0 Feb. 21 
Consolidated Natural Gas Co. S.F. deb. 25.0 Feb. 28 

*South European Pipeline Co. S.F. deb. 1*0.0 Feb. 28 
Commerce Oil Refining Corp. Deb., bds. & com. 1*5.0 Indefinite 

STATE AND LOCAL GOVERNMENT 

State of New Jersey G.O. 1*2.0 Feb. 6 
State of Michigan Rev.-S.T. 25.0 Feb. 6 
St. Louis, Mo. G.O. 12.7 Feb. 7 
Public Housing Authority ' G.O. 79.6 Feb. 7 
Los Angeles School Dis t . , Calif. G.O. 30.0 Feb. 13 
City and County of San Francisco, 

California G.O. 27.3 Feb. 13 
Philadelphia School Dis t . , Pa. G.O. 12.0 Feb. 13 
State of Oregon G.O. 28.9 Feb. 11* 
New York City, New York G.O. 89.1* Feb. 15 

^Chicago, I l l ino i s G.O. 25.0 Feb. 19 
Maiyland State Roads Commission Rev. -Ut. 78.0 Feb. 20 
Delaware State Highway Dept. Rev.-Ut. 28.0 Feb. 20 Digitized for FRASER 
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v f f c r i n j - cis o.f J-'( bruti ry 2 (Cont 'd) 

STATE AND LOCAL GOVLRKMEKT (Cont 'd) 
S t a t e of Tennessee -

-::-i<evj York S ta t e Thruway Auth. 
-"-Columbus, Ohio 
Los Angeles Dept. of wt r . & Pwr., 

C a l i f o r n i a 
-«-Penna. Gen. S t a t e ^u th . 
Orleans P a r i s h Sch. L i s t . , La. 
Dade County, F lor ida 
J acksonv i l l e Expressway Auth . , F la . 

OTHER 

I n d e r a l Land tank 

| Mtount Approximate date 
J.ype v mil l ions ( 0jf> o f f er ing 

I of dollar::) j 

G.O. . 
Rev,-Ut. 

G.O. 

Rev.-Ut. 
Rev. -Rent 

G.O. 
G.O. 

Rev.-Ut. 

10.9 

16.0 
25.0 
10.0 
46.0 
iiO.O 

6 ^ . 0 

Feb. 28 
Feb. 27 
Feb. 28 

i'iar . 7 
Mar. 13 
I n d e f i n i t e 
I n d e f i n i t e 
I n d e f i n i t e 

Feb. 7 

" - - - Induced i n t a b l e f o r f i r s t t ime . 
1 / Includes co rpo ra t e and o the r i s sue s of *15 m i l l i o n and over ; S t a t e and l o c a l 

government i s s u e s of <?10 mi l l i on and o v e r . 
2/ Inc ludes f o r e i g n government and I n t e r n a t i o n a l Bank f o r Reconstruct ion and 

Development i s s u e s and n on-guaranteed i s s u e s by f e d e r a l agenc ies . 
Note .—Delet ions f o r reasons o ther than s a l e of i s s u e : . None. 
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APPENDIX 
MUTUAL SAVINGS BANKS 

Table 1 

AMOUNTS n E P n s i T E n i n W - U L A R a c c o u n t s 
( I N C L U D I N G I N T E R E S T C R E D I T E D ) 

A. Unadjusted Data 
(In mill ions of dol la rs ) 

Year Jan. "FeET Mar. | Apr. | May | June | July Aug. Sept. | Opt. Total 
191*7 
191*8 
191*9 
1 9 # 
1951 
1 9 # 
1953 
1951* 
1955 
1956 
1957 
1958 
1959 
1960 
1961 

581 
561 
599 
61*7 
653 
705 
781* 
793 
955 

1,010 
1,038 
1,111 
1,123 
1,067 
1,178 

379 
383 
382 
1*11* 
395 
1*81 
1*98 

#2 
636 
625 
616 
670 
688 
719 

1*27 
1*1*6 
1*50 
510 
1*66 
51*9 
628 
710 
763 
709 
723 
833 
917 
911 

1,057 

1*1*5 
1*59 
1*38 
1*71 
501* 

1 
731* 
787 
775 
902 
981 
921* 
995 

388 
395 
1*19 
1*72 
1*80 
525 
51*1* 
600 
657 
723 
71*1 
756 
786 
752 
898 

1*80 523 396 1*31 li5Q 386 529 5,U21 
509 517 1*03 1*11* 1*10 1*25 555 5,1*78 
525 517 1*15 1*20 1*31* 1*30 568 5,595 
571 538 1*28 1*31 503 1*68 581 6,033 
580 619 1*80 1*53 530 1*85 613 6,255 
620 701* 1*91 591 592 509 800 7,11*6 
718 767 518 591 618 565 778 7,673 
753 799 593 652 678 651* 869 8,311 
813 853 651* 732 775 679 851 9,01*0 
885 91*9 692 650 803 711* 921* 9,1*80 
881 1,007 681 759 839 699 91*3 9,711 
91*1* • 968 713 860 91*9 728 1,037 10,1*17 
987 1,015 710 875 91*6 71*3 1,009 10,762 
981* 976 781* 906 91*2 771* 967 10,679 

1,101 1,053 818 950 1,021 859 
10,679 

B. Seasonally Adjusted Data 
(In mil l ions of do l l a r s ) 

Year Jan. | | Feb. | 

191*7 1*59 1*52 
191*8 1*1*0 1*59 
191*9 1*68 1*60 
1950 505 503 
1951 513 1*81* 
1952 556 597 
1953 623 623 

Har. | Apr.' May June | July | Aug. | Sept. } Oct. Nov. Dec. |Total 

1*38 
1*58 
1*62 
525 
g . 

636 

1*1*7 
1*66 
1*1*7 
1*80 
510 
583 
662 

1*1*0 
1*1*2 
1*61* 
520 
530 
581* 
611 

1*31* 
1*58 
1*70 
511 

ss 
650 

1*59 
1*56 
1*57 
1*73 
5U0 
608 
658 

1*52 
1*59 
1*75 
1*91* 
561 
578 
613 

1*72 
1*58 
1*69 
1*33 
501* 
651 
61*2 

1*86 
)*32 
1*56 
526 
552 
612 
635 

1*35 
1*76 
1*79 
523 
51*3 
573 
638 

1*1*9 
1*71* 
1*88 
500 
526 
688 
669 

5,1*23 
5,1*78 
5,595 
6,01*3 
6,259 
7,11*6 
7,660 
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. - 2 — 
Seasonally Adjusted Data (Cont'd) 

Feb, | : far . | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. T T e c l pTotal" 

6 l 9 6^q 7 o 2 6 6 3 6 7 6 6 8 5 682 703 703 6Q2 7bl 1 7h9 8,323 
752 723 730 731 739 7U0 

682 703 703 692 7hl ' 7U9 
731 775 785 780 773 736 
818 822 691: 792 822 805 
8?5 811 801 8lU 8lU 828 
850 85)4 89k 909 857 919 
90U 8k9 896 899 881 903 
882 936 915 892 920 87)4 
962 966 953 965 1,023 

87)4 

°,050 

8 E $ 8 S 8. ™ m 5$ IS, S S Jjss 
f s 1 1 I i E it B g E E E 
950 9U5 1,009 959 1,023 991 

C. Seasonal adjustment Factors 
( in per cent) 

Jan. | Feb. j Mar. | Apr. | May j June ] Ju ly ' | Aug. 7 ' S e ^ ^ ~ o T t r ~ T l f o V ' . [ Dec. | 

1 1 1 1 1 1 1 1 1 1 1 1 
i « I 5 98 . ) 99.7 89.9 111.1 115.8 81,. 9 90.8 96.8 88.8 116.3 

I I I I E l 1 1 1 H i 
—Estimated. 

W ° f ^ r * D e t ^ 1 t o t ° t a l s d u e t o rounding and annual t o t a l on a seasonal ly adjusted bas i s may d i f f e r 
_ oa unal us ted * ° t a 1 ' Regular accounts exclude spec i a l accounts which are pr imari ly Christmas and other club, 

^ i s 

" * " * * " * " • > . r - . 
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Year Jan. 

MUTUAL SAVINGS RANKS _3_ 
Table 2 

AT40UNTS DEPOSITED IN REGULAR ACCOUNTS 
(EXCLUDING INTEREST CREDITED) 

A. Unadjusted Data 
( in mil l ions of do l la r s ) 

| Feb. | Mar. f 4pr. | May | June , July | Aug. | Sep tTTOc t . | Nov. | DecT—pPo£aT" 

568 368 1*06 1*33 388 
51*2 382 1*31 1*1*3 3% 
# 6 382 1*31* 1*22 1*10 
629 1*13 1*87 1*56 1*60 
636 395 1*39 1*77 1*70 
668 ' 1*78 501 558 216 
759 1*98 57 2 635 537 
765 515 638 650 527 
929 571 662 696 61*0 
980 631 627 737 706 

1,005 622 61*6 726 716 
. 1,067 610 687 838 736 
1,077 662 761 903 762 
1,016 676 721 839 730 
1,109 707 81*0 911* 873 

1*15 513 371 1*36 1*1*1* 370 
1*33 501* 1*02 396 395 1*15 to 505 1*15 1*02 1*16 1*18 
1*75 515 1*28 1*08 1*85 1*59 
1*80 605 1*80 1*27 510 1*78 
521 681* 1*91 521 586 502 
582 71*7 518 529 596 550 
613 776 593 568 61*7 637 
670 831 650 628 731 657 
701* 922 685 586 752 685 
671 977 675 635 777 683 
71*9 961 705 707 881 703 
780 989 700 711 861 717 
I S 936 771* 711 852 751 
855 1,010 810 719 91*0 833 

1*1*0 5,131 
1*53 5,181* 
1*50 5,272 
1*62 5,679 
1*95 5,892 
691 6,716 
612 7,133 
692 . 7,61:9 
671 8,333 
679 8,693 
711 8,8)42 
786 9,130 
71*5 9,667 
705 9,1*70 

B. Seasonally Adjusted Data 
(In" mill ions of "dollars) 

Year 

191*7 

Jan. 

1*31* 
191*8 1*12 
1-91*9 1*1*1* 
1950 1*77 
1951 1*85 
1952 511 
1953 582 
1951* 582 

j Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | To ta l " 

1*19 1*36 1*10 W*8 - J;60 h06 Ii32 5,125 
1*37 1*29 1*1|0 U32 h07 1*52 150 5,189 
t36 1*29 1*52 kh6 1*27 1*50 1*50 5,271 

1*82 !*3l* 1*66 1*58 !*<?!* h93 > 1*63 5,683 
1*89 505 525 1*81* 515 512 U95 5,889 
531* 561* 51*0 591 585 539 691 6,730 
599 610 5'70 600. 592 590 613 7,130 
633 629 650 6U5 639 681* 700 7,670 

1*19 1*11 1*26 1*21* 
1*37 1*37 1*1*0 1*16 
W7 1*1*1 1*22 1*37 
U75 1*98 1*56 1*87 
1*56 1*52 1*73 1*98 
537 520 51*7 551 
582 598 617 577 
601* 675 630 599 
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- 2 — 
B. Seasona l ly Adjusted Data (Cont 'd) 

Jan. | Feb. ; Mar. | Apr. ] May T June ]~Juty~ | Aug. r ' 3 e n t T l " 0 c t . | "WovT I Dec. | T o t a l 

698 673 710 675 ' 6Qh 69lt 6?2 711 717 7lU 708 68? 6,32*3 
725 7u9 681 713 7U9 731 7h$ 7k9 671 12k 7k3 707 8,687 
740 7kl 710 696 7$k 699 790 737 727 737 7k6 752 8,829 

& g s lit m 798 s s : s s r 3 $ Z 
s ^ ;s $ 1%

 770 9'wi 

C. Seasonal Adjustment Fac tors 
f i n per~ce'nt7 " 

J an . | Feb: jT fc r . | T p r : I 0 u t - I Nov. I Dec. | 

^ . 1 117.7 90 .5 92.9 96.$ 9 1 . 1 101.8 
' ^ ' 7 99 .1 117.5 91.3 91.6 97.0 91.9 100.7 

131.9 87.k 98.k 99.9 93.8 98.9 117.7 91.8 90 .1 97.k 92.8 lOO.O 
131.9 87 .0 97.7 100.0 9U.il 98 .$ 113.7 91.8 89.0 98.2 93 .1 99.7 

3 1 , 1 9 7 . 1 100.8 9k. 3 98 .1 119.9 91. U 88.3 99.0 93. k 100.0 
130.8 85 .8 96. k 102.0 93.7 97.6 121.3 91.0 88 .1 100.1 93.2 100.0 
130.5 85 .6 95.6 102.9 93 .1 9 7 . 1 122.h 90.9 88 .1 ' 100.7 93.2 09.9 
131.4 8p.2 9U.5 103.2 93.0 06.8 123.3 91.2 88.0 101.3 93 .1 98.9 
133.1 8 L 9 93.3 103.1 93.5 96 .5 123.7 91. U 87.6 102.1 92.8 97.7 
13-^1 ^ - 2 9 2 . 1 103.k . 9k. 3 96.3 123.8 91.5 87.3 103.9 92.2 9 6 . 1 
135.9 83.9 91.0 lCk.3 9^ .9 96.0 123.6 91.6 87.% 105.I1 91.5 9k.6 
135.0 - 63.6 91.0 105.2 95 .1 96.0 122.9 91 .5 87.3 106;5 91.0 93.3 
13^.5 83. k 91.8 106.2 95.5 96.2 121.5 92 .1 88. k 107.2 90.9 92 .3 
133.1 83 .a 93.2 106.6 95.6 96.6 119.9 92.9 89 .1 107.5 91.2 91.5 
132.0 83.9 94.0 106.5 95.8 96.8 118.5 9k.2 89.5* 107.7* 91.k* 91.1* 
131.5* 8%. 2* 9U.li* 106.5* 95.9* 96.9* 117.8* 914.9* 

For n o t e s see Table 1. 
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Year 

Year 

MUTUAL 5AVINM? BANKS 
Table 3 

AMOUNTS "TW*A™N TlOTf REGULAR. ACCOUNTS 

A. Unadjusted Data 
(In mill ions of do l la r s ) 

U6i 301* 31*1* 381* 
m 321* 385 1*31* 
506 333 361 1*01 
528 338 381* hl8 
652 1*13 1*29 1*66 
601 391 389 1*81 
6lU 103 1*53 536 
627 U2h 501 595 
787 i|87 520 708 
870 519 1*93 762 
975 531* 508 737 
898 m 517 827 

1,025 576 # 5 992 
1,156 , 655 6ll* 1,033 
1,029 600 729 1,083 

351* 1*39 31*6 361 1*33 338 
1*00 535 395 382 1*13 370 

1*92 390 376 hl2 3)48 
1*51* 591* 1*79 1*19 506 380 
1*30 576 1*31 381 1*83 359 
1*37 612 1*00 1*21 520 355 
506 668 1*1*7 1*1*9 536 1*21 
51*1 720 1*97 1*71* 590 167 
587 771 560 561* 707 1*91 
618 886 605 507 751* 503 
632 1,005 606 567 815 509 
651* 891 582 607 , 866 51*0 
783 1,081 6h2 689 1,11*7 630 
772 965 690 61*1 888 616 
822 1,010 71*0 661 1,029 682 

. Seasonally Adjusted Data 
(In mill ions of do l la rs ) 

370 370 
386 391 
391* 398 
1*05 1*00 
1*95 1*«36 
1*51* 1*60 
1*62 1*77 
1*68 507 
580 592 

-5-

_Jan. | Feb. [ Mar. | Apr. May T j m i e | July f A u ^ . j Oct. f f l T e c r | To ta l ' 

i 1 1 ! 1 1 1 1 i I I I W 
1 % £ b 338 m ,:l8 $ 1% f i 1 * £ 2 VS. fe'IS 

1*11* 
39$ 
1*31* 
1*5 1 
537 

M S 7 . . W 5 S 5ol ^ s? 2 2 : ^ I* 12 % H ? I 

S S to U53 536 & S ^ S I S £ 2 , 3 2 W H ? . 
hSl 

3 # w Tip £ 3 7'62 $ E g 2 2 * * 12? S S 507 7 > 5 
K i i i i i i i i i i i a i 

1 1 1 I I 1 I I I I I 1 1 1 

—.Li'iar> I Apr* 1 May | June | July j Aug. [ Pent. | Oct. j Nov. | Dec. | TotaT" 

' " I I H H I i i l l 
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B. Seasonally Adjusted Data (Cont'd) - 6 -

Jan. | Feb; 1_ Mar. | Apr. [ May j~June j Ju ly | Aug, | Sent. | Oct. | Nov. | Dec. | Tot iT" 

61*5 7,619 
663 8,015 
7 6 5 8 , 0 9 ^ 
8 2 5 9 , 5 0 5 
731 9,312 

630 612 593 639 619 
697 668 629 6U3 65k 

658 6lo 616 61*5 662 
65k 
658 

736 733 776 • 780 — --753-
839 8 # 751 803 , 776 
753 775 885 835 870 

633 652 669 583 6UU 6L0 
61*9 7k2 676 658 681 655 
669 665 655 710 712 698 
795 821 723 809 938 811 
778 7U7 77)4 75U 72k 789, 
825 797 823 779 837 871x 

C. Seasonal Adjustment Factors 
( in per cent) 

Jan. J ?eb. | Mar. T ApK f May | June ~j~ J u l y T " A ^ TSept . j 0 c t . ["Nov. | Dec. f~ 

oo'O 9 h ' 2 1 0 M 91.5 98.3 130.9 95.8 9 k 1 106.6 88.0 88.3 

: : |5 S I %Z & 11:1 
l i i R flc'n 91.9 , 99.2 130.7 97.1 91.5 107.6 81i.li 86.1 
i i M Rc'n H ' l 9 1 - 0 1 3 1 - 8 % . 9 90.5 108.1 83.2 86.3 

I S 1 1 1 1 1 1 It 1 1 1 
136.1 11X1%:L 7 R - 3 # 7 9 - 9 * 

For notes see Table 1. 
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MUTUAL SAVINGS BANKS 
Table k 

NET INCREASE IN REGULAR DEPOSITS 

(Amount deposi ted, l e s s amount withdrawn i n mil l ions of d o l l a r s ) 

A. Including I n t e r e s t Credited 
1. Unadjusted ~~ 

- 7 -

Jan. 1 Feb. | Mar, j Apr. | May | June | July | A u k . I Sept . | Oct. | Nov. | Dec. | 

I9k7 120 75 83 61 52 
19k8 73 § 61 25 29 
1949 93 § 89 37 52 
1-950 119 . 76 j 126 53 60 
1L951 1 -18 37 38 66 

~L9$2 10k 90 160 100 130 
1553 170 9k 175 129 110 
195k 166 99 209 92 Ik 9 

-1955 168 87 2k3 26 120 
1956 IkO 117 216 25 • 156 
1957 63 91 215 -12 169 
1958 213 130 316 75 177 
1959 98 9k 292 -11 117 
I960 -89 33 297 -109 55 
1961 lk9 119 328 -88 105 

126 
109 
130 
117 
1 5 0 
183 
212 
212 
226 
26? 
2k9 
290 
20k 
213 
279 

3k 50 70 26 k8 
-18 8 32 - 3 55 

25 2k kk 22 82 
-56 -53 12 - 3 88 
k3 k7 72 hi 126 
92 91 170 72 15k 
99 70 142 82 lkk 
79 95 178 88 187 
82 9k 168 68 188 
63 - 87 lk3 k9 211 

2 75 192 2k 190 
77 131 253 83 188 

-66 68 186 -201 113 
12 9k 265 5k 157 
k3 78 208 - 9 177 

Total 

178 
191* 
230 
187 
2 k 8 

3k3 
32k 
376 
3bh 
380 
390 
k06 
337 
379 

922 

% 
II! 

1,688 
1,751 
1,930 

i'JM 
l,6k9 
2,338 
1,231 
1,362 

Year Jan. | 1 Feb. | ! Mar. | ! Apr, 

19k7 89 82 73 83 
19k8 5k 68 hi 51 
19k9 7k 62 7k 61 
1950 100 103 109 ' 78 
1951 13 -2 9 67 
1952 102 137 131 13k 
1953 161 lk6 132 176 
195k J.61 151 151 158 

May 

2 . Seasonally Adjusted 

T~Ju5i | July | Aug. | Sept . 1 Oct. | Nov. Dec. Total 

7 5 

72 

, 8 
122 
163 

7k 85 91 88 80 51 
53 k5 52 k9 k5 51 
71 79 75 63 71 73 
53 19 1 25 56 73 
87 103 112 -17 105 112 

119 lk7 153 183 135 lk2 
l k l 160 131 139 lk9 121 
137 lk9 161 169 16k 16k 

51 
60 

S 
103 
158 
l k 2 
17k 

922 
619 
865 
731 
772 

1,686 
1,720 
1,902 
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Year Jan. | Feb. | Mar. 

1955 172 136 170 
1956 157 17U 136 
1957 nh l l t l 116 
1958 227 187 205 
1959 i5o l l t l 139 
1960 13 62 131 
1961 197 170 12k 

A p r . 

- 2 — 
A.2. Seasonally Adjusted (Cont 'd) 

May | June ' | July" | Aug. | Sept , 

123 
1)42 
118 
215 

. 166 
8 5 

121. 

126 
162 
178 
192 
136 

79 
1 5 3 

1U2 
17U 
155 
191 
100 
111 
166 

163 
166 
133 
185 

83 

i l 

161 
153 
135 
199 
126 
162 
1U3 

llf.3 
111 
lk3 
13U 

87 
161 
17U 

1 Oct. | Nov. | Dec. | Totall"" 

l)4l 1,795 
160 1,865 
165 1,686 
15U 2,295 

78 1,237 
11*3 1,38b 

160 
148 
133 
197 
-39 
168 
128 

158 
182 
159 
159 

70 
131 
152 

B. Excluding I n t e r e s t Credited 
Unadjusted 

Jan. | Feb. | l iar . | Apr. | May | June | Ju ly | Aug. f S e p t / T O c U TnovT"~T Dec. 
19U7 107 6I4. 
191:8 54 58 
19h9 80 h9 
1950 101 75 
1951 -16 -18 
1952 67 8 7 
1953 1U5 95 
195U 138 91 
1955 lh2 ' 8U 
1956 110 112 
1957 30 88 
1958 169 12 U 

86 1959 52 
12 U 

86 
1960 - I l i O 21 
1961 80 107 

62 
he 
73 

103 
10 
112 
119 
137 
1U2 
13U 
138 
170 
136 
107 
111 

h9 
9 

2 1 
38 
11 
77 
99 
55 

- 1 2 
-25 
-61 

1 1 
-39 

-19U 
-169 

5U 
20 
U3 
kQ 
56 
121 
103 
106 
103 
139 
1UU 
157 

93 
33 
80 

61 
33 
36 
21 
50 
8U 
76 
72 
83 
86 
39 
95 
- 3 

-lU 
33 

21* 
-31 
13 

-79 
29 
72 
79 
56 
60 
36 

-28 
70 

-92 
-28 

25 
7 

25 
-51 
U9 
91 
71 
96 
90 
80 
69 

123 

2 
70 

55 
ih 
26 

-11 
he 

100 
80 
9h 
6h s 
100 

22 
70 
58 

11 
-18 

h 
- 2 1 

27 
66 
60 

-2 
-38 
15 

-286 
-36 
-90 

32 89 632 
U5 92 329 
70 112 552 
79 68 372 

119 130 U93 
1U7 23U 1,258 
129 158 1,211 
170 199 1,268 
166 ieh 1,113 
182 135 1,066 
17ll. 158 780 
163 155 1,351" 

87 73 137 
13k 117 153 
151 

153 
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—3— - 9 -
B. 2. Seasonally Adjusted 

Jan. \ Feb. | Mar, I Apr. | May | June | Ju ly | Aug. | Sept. | Oct. | Nov. | Dec. | Total 

6h h9 U6 62 59 59 62 )49 61 5U 22 3h 62k 
26 1*6 26 "25 13 32 18 33 23 20 27 36 330 
50 39 S3 36 39 37 5 l 52 UO h2 hU 59 5U2 
72 75 82 5U 39 2li -20 -27 — 2k U3 5 371 

-10 . -30 -16 30 U3 57 68 76 -37 63 81 72 h02 
57 97 93 98 112 95 103 115 123 108 108 161 1,270 

120 105 9ii 131 88 90 112 88 97 106 73 86 1,190 
l i l t 97 10U 105 86 85 96 108 111 111 107 125 1,21*9 
118 81 100 67 71 96 10U 97 75 9k 93 92 1,088 

95 107 88 7k 100 98 93 . 80 88 80 103 62 1,068 
1*3 73 81 53 100 50 U8 61 69 56 91 89 8lU 

1U7 11)4 110 135 113 111 117 115 95 115 75 77 1,32k 
65 56 53 70 U5 16 -7 37 - 5 -135 -22 -18 155 

-76 -35 23 -16 -12 6 3h 59 Wt 69 3k 39 169 
87 68 9 23 k l 58 55 37 2h . 36 kO 
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