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¢ ¢ BINKING AND MONETARY DEVELOPMENTS IN JANUARY 1960
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Q?,o W \O ank credit. Total credit at all cormnerc:LaJ. banks showed a
\‘&gsha cline of $3.6 billion in January exceeding the large Decenmber
&ase by $800 million. Loans declined $2.5 billion offsetting the
e cember expansion. Usually in years of rapid loan growth, such as
o ?“ 1955 and 1956, January loan declines are smaller than the preceding

December increases. The January loan reduction reflected largely
seasonal repayments by businesses, security dealers, and nonbank
} fmanclal institutions.

Holdings of U, S, Government securities declined $900
o million in January following an increase of $200 million in December.
Holdings increased somewhat early in January when commercial banks
initially acquired practically all of the new $2 billion Treasury
tax a.n‘bicipation bills issued on January 8, but reductions at other
times in the month more than offset these purchases. Banks took
about $600 million of the $1.5 billion Treasury bills issued on

‘. January 15 for cash or in exchange for the $2 billion bills maturlng
on that date. Holdings of other securities declined moderatley in
January, »

banks total credit declined more in January then it had increased in
3 December., At each group of banks the reduction was larger than in
any other recent year; this followed ncar-record growth in December.

} At both weekly reporting city banks and at country member

Business 1oansl/ at all commercial banks (excluding loans
to sales finance companies and other nonbank financial businesses)
declined $800 million in January, slightly less than in the comparable

® 1957-59 periods but considerably more than in 1955 and 1956. In
December, business loans had increased about $700 million, more than
in any other recent year. More than half the decline at weekly
reporting banks was seasonal repayments by food processors, commodity
dealers, and trade concems. Most other industry groups also reduced
their outstanding indebtedness. Loans to metals processors and

o textile manufacturers rose, however, as is usual in this perlod.

Loans to nonbank financial institutions at all commercial
banks are estimated to have declined $900 million in January. Loans
to sales finance companies at weekly reporting banks (which are now
included in this category) declined $650 million, considerably more

L ] than in January of any other year. These loans had shown a record
$730 million growth in December. .

1/ See note at end of Report.
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Security loans at all commercial banks declined $800
million in January, somewhat more than in most other recent years.
The December rise of $600 million had been moderate. Real estate
loans probably showed little further change in January, as is usual.
Consumer loans are estimated to have increased moderately further.

, Depasits and currency. Seasonally adjusted demand deposit
and currency holdings of businesses and individuals declined $200
million in January following an increase of $300 million in December
(after adjustment for amended definition of demand deposits). At
the end of January, the seasonally adjusted money supply was about
1/2 of 1 per cent above the level a year earlier. It had increased
about 1 per cent in 1959,

Seasonal adjustment factors for demand deposits adjusted
and currency outside banks have been revised beginning in 196.
The above changes are based on these revised factors. A table is
appended to this preport showing unadjusted data, seasonal adjustment
factors, and seasonally adjusted data for the two series and the
total money supply, monthly, begimming in 1946. A short description
of the seasonal adjustment method used is also included.

Seasonally adjusted semi-monthly averages of daily demand
deposits adjusted at member banks show ‘a decline of $L400 million between
the second half of December and the second half of January. (preliminary)

Us S. Government deposits declined %l,1 billion in January.
This was a smaller reduction than in the comparable periods of most
other recent years although in January 1959 these deposits had
increased.

, Time deposits at commercial banks declined $L400 million in
January. In January 1959, these deposits (after adjustement for
structure changes) had declined $200 million while over the year
1959 they had increased $1.5 billion. Deposits at mutual savings
banks rose $200 million in January compared with an increase of $100
million last year (after structure adjustments),

Deposit turnover. The seasonally adjusted annual rate of
turnover of demand deposits at 337 centers outside New York and other
financial centers was 24.9 in January, the same as the revised December
rate. During 1959, turnover had increased 5 per cent with most of the
growth occurring early in the year.

igitized for FRASER
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Bank reserves., Net borrowed reserves of member banks averaged
® $395 million iIn January compared with $425 million in December. Bor-
rowings averaged $905 million in January, about the same as a month
earlier but excess reserves at $510 million were a little higher.
Reserve positions were slightly easier at central reserve city banks
in New York in January than in December but about the same at other
banks.

' During January, on a daily average basis, reserves were

- supplied principally by a $765 million inflow of currency from -

| circulation, A reduction in "other Federal Reserve accounts"
reflecting largely a $340 million payment to the United States
Treasury -as interest on Federal Reserve notes also supplied

. reserves., Gold stock declined moderately further but this loss of

: reserves was more than offset by a reduction in foreign deposits

at the Reserve Banks. Reserve were absorbed mainly by a $l.1
billion reduction in Federal Reserve System holdings of U, S.
Govermnment securities. Float declined only $80 million, con-

| siderably less than seasonally. Required reserves declined $100

‘. million, _ ~

NOTE: —Tables on Types of loans included in this report have been
revised to show loans to nonbank financial insitutions separately and
to exclude them from business and "other" loans. Business loans on
. on the new basis exclude loans to sales finance companies, mortgage
‘ .companies, factors, commercial finance companies, and other business
financing institutions., "Other" loans now exclude loans to personal
loan and finance companies, insurance companies, Federal lending
agencies and building and savings and loan associations. This ® -
reporting procedure was instituted for weekly reporting banks in
‘July 1959, Data on both the new and old basis are available for all™’
) cormercial banks as of June 10, 1959. Through June 24, 1959, changes
- in loans to sales finance companies at weekly reporting banks have -
been included in all the tables; these changes have been subtracted
from business loans, on the old basis, to derive some roughly com-
parable changes for business loans on the new basis at all commercial .
banks for prior years. Separate data for other financial business -
categories are not available. A special table is also appended
- showing changes in loans to sales finance companies at weekly .
reporting banks monthly, quarterly,.semi-annually, and annually,
" beginning in 1952, These changes may be used to adjust business
loans for other periods at either weekly reporbing banks or all -
commercial banks. . B
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f Table 1 .
Estimated Ghanges in Loans and Investments at All Connnerc:.al Banks
oens of dollars)
: End of December to last Wednesday of January 2/ '
- 1960 1 2959 | 1958 | 1957 | 1956 | 1955
Total loans (less bank) - 2,5 | = 1.6 = 2.7} = 2.0 - 1,1 - 0.6
Business 3/ - 08 = 22| - 17] - 11 03] - 0.3
Real estate Y o+ 03] 1 1/ + 0.1 | + 042
: Security ’ - 08 | B 005 - 0.6 - 0.6 - Ooh - 0.5
Agricultural 1/ 1Y [+o0a} 1/ | -01| 1
Consumer + 701 | #7041 | = 01 ] =701 + 0,1 %/
Nonbank ﬁn7xcial - 049 L/ L/ Y W /
All other 3 = Oel | = 02| = 042 | = 041 | =701 I/
Sales finance companies 8/ | = 03]|- 0s6]|-0.2]- 02| v
Business less sales finance ' j = 069 | = lel | = 069 | = 03| = 0.3
U. S. Government securities = 049 |+ 11| = 05] = 09| - 07| YV
Other securities - 0.2 | = 0.2 1/ = 0.1 | = 0.2 + 0uh
Total (less bank) - 36 | o = 311-291- 20]- 00
End of December to last Wednesday of January 2/
ftem 195k | 1953 | 1952 | 1951 | 2950 | 199
Total loans (less »ban'k) = loi | = 08| = 09 | # 0i1 | « 043 ] = 0.1
Business - °Q6 - 0.)4 - 063 + Oob + 0.1 Nede
Real estate 1 |+ 0. 1/ + 001 | + 042 Neae
Security = 0e7 | = 0e5 | = 0s5 | = 0.3 = 0.3 Neae
Agricultura.l + Q.1 -1_/ 1/ 1/ - 0.1 Nele
Consumer - 0.1 [ +70.1 %/ 1. %/ ‘%/ '
Nonbank financial h/ L/ L/ L/ L/ Ja.
A1l other T0.1 | +70.1 | - 70,2 1/ | -70.2 n.a.
Sales finance companies - 02| = 01| nea. n.a. N.a. N.a.
Business less sales finance - O | = 0.3 noae n.a. Neae Nea.
U. S. Government securities + 08 | = 05|+ 0.5 - 2,01+ 1.0 | + 0Ok
Other securities 1./ + O.'l' 1/ 1/ + 0sl | = 0,1
Total (1688 bank) - 007 - le2 ‘ = Q. 5 - 109 + 0 8 + ch_
I/ Less than T Neds Not avallable

Except for 1959, which is for December 30, dates are for last work:ing day of December.

3/ Data for 1960 are on revised basis (beginning June 1959) and exclude loans to nonbank

financial institutions.

in business loans on revised basis.
li/ Included in business and "other loans".

See above data.
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Lolie3 i Table 1 . | | -5
Estimated Changes in Loans and Investments at All Commercial Banks

o | Ttem " End of June to end of December 2/.‘ ’

1959 L/ 1958 1957 | 1956 | 1955 1954
Total loans (less bank) + 740 |+ 3.6 [+ 1.2 |+ 34|+ 7.3+ 3.2
Business 5/ +.21 | + 1.5 1/ + 2,6 B/+ L, | + 0.7
' Real estate + l.,2 | + 1.6 + 0.5 + 007 1.0 + 1.2
Securi‘by‘ + 0,6 - 1.0 + 0.3 ) 0.2 + 006 + 0.7
AgriCUltural - 062 + Ooh + 0.1 - 0.1 + 001 + 0.1
Consumer + 1l [+ 062 | + O0s |+ O |+ 1.1 |+ 0,1

| Nonbank financial + L | 6/ 6/ &/ 6/ 6/
A1 other 5/ + 047 | +70.9 | +70.1 | +70.2 | +70.2 | + 0.

. Sales finance companies 7/ + 0e3 | = Ol | + 0,1 | + 0.7 1/
Business less sales finance T/ + 1e2 |+ 0.1 |+ 2.5 |+ 3.7 | +70.7
U. S. Government securities - 203 + 2,2 + 2.7 + 109 - 107 + 505
@ Other securities = 0e2 |+ Osli | + 11 |- 062 | = 0.1 |+ 0.8
Total (less bank) + L6 | + 642 |+ 5,0] + 5.1+ 5.5]|+ 9,5

Ttein , End of June to end of December 2/

] _ 1953 1952 1951 1950 1949 19,8

- Total loans (less bank) + 26+ L9 |+ 29|+ 7.5+ 1.9 + 247
| . | |

| Business "5 - 042 + 206 + 242 + 5.0 + 006 + 0.9
Real estate + 0.5 + 007 + Oo,.l + 1.1 + 0.5 + 006

@  Security + 08 | + 01| = 01| + 041 ] - 0.3 1/
Agricultural + 13 [ + 043 | + 0.3 1/ + 042 | + 70,8
| Consumer + 03|+ 11| 1/ + 008 | + 0,7 | + 0.3

| Nonbank financial 6/ 6/ 8/ &/ 6/ 6/
All other 5/ 1/ + 0.3+ 70,1 | +70s6| +70.3] +70,1
% Sales finance companies - 0.1 | + 0.5 Nea. Nea. n.a. Neae
Business less sales finance - 0,1 + 2.1 Nea. Neae. N.a. Nea.
U. S. Government securities + L8|+ 21|+ 3.0 - 3.7+ 3.8[- 2.2

Other securities + Oi | *+ Ol | + 0.6 + 1,2 | # 70.7 l/
e Total (less bank) + TeT | * Te2 | + 666 + L9 | + 64 ] + 0.5

| 1/ Less than $50 million., n.a. Not Available '
| / Dates are for June 30, for all years except 1959, 1958, and 1957 which are for last
~ Wednesday. Dates are for December 31 except for 1959 which is for December 30.
_3_/ In October 1955, the level of business loans was increased by, and that of real estate
% decreased by, $300 million to correct classification errors.
L/ As a result of inclusion of banks in Hawaii, in August 1959 total credit increased
~ about $300 million; total loans $200 million; and U. S. Govt. securities, $100 million.
_5_/ Begiming June 1959 data are on revised basis and exclude loans to nonbank financial
institutions. For previous years, loans to sales finance companies at weekly reporting
banks have been shown separately to provide roughly comparable changes in business
E!tized folloarERron revised basis., '

/(6 e ided in business and "other loans". 7/ See above data.
Federat

eserve Bank of St. Louis




Lo)-hB . . ) .Table 1 -'6 -
Estimated Changes in Loans and Investments at All Comerclal Banks
(In bIllions of dollars) '
_ Year Ending Decembér , v )
Item ) ' :
| 11959 2/} 1958 1957 | 1956 1955 1954
Total loans (less bank) +22,3 | + b3 | + 3.5+ 7.6 +11.6 | + 2.9

Business 2/ +. ,-102 - O.l + 108 + 5.5 L+ 6.).1. - 003

Real estatd + 28|+ 20|+ 0.6+ 1.7+ 2.4+ 1.7 @

Security 1/ + Oli| = 0ol | =« 0.8 + 0,6 + 0.9

Agricultural - 002 + 009 - 0.1 - 003 - 007 + 062

Consumer + 2.6+ 0.2 + 12| + 14| + 1/

Nonbank financial + 1.b 5/ 5/ 5/ 5/ g/

A1l other 3/ * Lol | +7L0 [ #7703 [ + 70| +7T0.9 | + 7046 °
Sales finance companies + 03| = 06| + 0,3 = 0.2 + 1.3] - 041
Business less sales finance + 3,9 + 05| + 15| + 5,7 + 5,1 | = 0,2

U. S. Government securities - T8 |+ 81| = 0s3] = 3.0 = 74| + 5.6
Other securities = 062 | + 2,6 | + 1e7 | = Ok | + 04 | + 1.6 0
Total (less bank) + boly | #15,1 | + L9 | + Le2 | + L6 | +10.2 ¢
Them } Year Ending December
1953 1952 1951 1950 1949 19,8 9
Toﬁal loans (less,bank) + 30’4 + _ 60,4 + 50’4 + 9-3 + 005 + ho’-l

Business = 0e7 | * 2,0 + LeO | + Le9 | = 19| + 0.8

Real estate + 10| + 11| + 10| + 2.0 + 07| + 1.4

Security + O [ + 06 | = 0.3+ 0,2 + 0.3 o+ 0.3 o

Agricultural + 1e0 [+ 0e5 | + 05| = 0,1 | + 0.2 + 1.2

Consumer + 105 + 109 + 0.1 + 1.6 + 1.0 + 1.0

Nonbank financial 5/ s/ 5/ 5/ 5/ 5/

A1l other +70s2 | 70,3 | +* 03| +70.9| +70.3] +70.3
Sales finance companies - 062 | + 0.3 Nele Neas Nede N. 2. ‘
Business less sales finance - 0.5 | + 1.7 n.a. Neae Neas Neas

U. S. Government securities " Ol | + 18 | = 045 | = 5,0 [ + Lot | = 6,6
Other securities + 05 | + 08| + 09|+ 2,2+ 1.0/ + 04,2 e
Total (less bank) + bl ]|+ 90+ 59|+ 65|+ 59| 2.0

1/ Less than $50 million. ne.a. Not available. -
2/ Structure changes in 1959 added about $1 billion to total credit; $6OO million in loans;
$300 million in U, S. Govt. securities; and $100 million in other securities. Real

estate loans increased about $300 million; business loans $100 million; and consumer
loans $100 million. 3/ Beginning June 1959 data are on a revised basis and exclude loan.
For previous years, loans to sales finance companies

to nonbank financial institutions.

at weekly reporting banks have been shown separately to provide roughly comparable

changes in business loans on revised basis.
on old basis for first half of 1959 and new basis for second half.

li/ Changes in business and other loans are
Changes in nonbank

financial institutions are for second half only. 5/ Included in business and "other

Digitzed idoans™, 6/ First half 1959,
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Changes in Loans and Investments at City

-7 -

(In millions of dollars)

and Country Banks

Last Wedﬁes_day in Dec. to

Last Wednesday in Jan,
Ttem _
1960 1959 1958 1957 1956 1955
Weekly reporting banks 1/
Total loans -2,146 | 1,497 | -2 5413 | -2,001 | - 831 | - 6L8
U. S. Government securities - 789 |+ 232 |- 500 |- 553 |- 647 |- Lé1
Other securities = 152 |- 130 |+ 113 |- -7 |- L9 |+ 287
Total loans and investments | "=3,087 | =I, =N =2, =1,52" -
Country member banks
Total loans - 367 |- 153 |- 220 |- 135 |+ 58 |+ L7
U. S. Government securities - 68|+ L48 |- 136 |- 209 |- 216 |+ 93
Other securities - Lhyl- 3|+ 20|+ 61 ]- 2|+ 79
Total loans and investments | = LBL | ¥ W = 336 | = 283 |- 21, | ¥ 218
Last Wednesday in Dec. to Last Wednesday in Jan.
Ttem
195l 1953 1952 1951 1950 1949
Weekly reporting banks 1/
Total loans “1,660 | = Th6 |- 671 |- 58 |- 315 |- 289
U. S. Government securities + L87 |- 82h |+ 218 | -2,170 [+ 608 |+ L2k
Other securities + 62 |+ 68 |+ 10 |- 34 |+ 104 |- 3L
Total loans and investments | <IJIIT | <1502 | = LL3 | =2,262 |+ 397 | ¥ 101
Country member banks
Total loans - 50 |+ 84 |- 19|+ 8 |+ 92 |+ 7
U. S. Government securities + 77 |+ 171 |+ 268 |- 226 |+ 250 |+ 36
Other securities - 13 |- 27 |- 16 | + l |- 29 |- 50
Total loans and investments | ¥ 1L |+ 228 | ¥ 233 |= 100 |¥ 313 |3

1/ Beginning 1959 changes are on revised basis.

Note:
about $200 million.
1952,

Not for publication.

tized for FRASER
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Table 2

Changes in Commercial and Industrlal Loans 1/
(In millions of dollars)

Last Wednesday in Deceﬁber to Last Wednesday in January
1960 /1959 | 1958 | 1957 | 1956 | 1955 | 1954 | 1953 | 1952

Business of Borrower

227 |= 254 |- 113 |- 119 |- 97

Food processors - 137 |= 151 |- - 32 ]-118
Commodity dealers -113 |- 60 |= 10 |~ 68 |- 38 |- 82 |~ 37 |- 89 ]~ 93
Trade concerns - 103 |=_94 |= 206 }=~ 233 |~ 68 |- 116 |- 108 |- 51 |- 155
Total ‘ ~ |=383 |- 305 |- LL3 |- 555 |= 219 |= 317 |- 242 |= 172 |= 365"
Sales finance 2/ |- 26L |= 571 |- 186 |- 221 |+ 5 |- 153 |- 106 |- 320
All othef - total - 53 ]=280 |= 304 |= 91 |+ 110 |- 60.|~ 343 |+ 59 |+ 392
Metals and products |+ OL |+ 61 |= LL |= 19 |+ 66 |+ 7 |= 152 |+ 90 |+ 520

Textiles, apparel 5

and leather + 15 12 |+ 25 |- 23 |+ 6 |+ 28 |+ 14 |+ 6 |- 39
Petroleum, coal ete. |+ L 7L |- 22 |+ 18 |+ U8 | =m== |= 104 |- 2 |+ 39
Other manufacturing | ) ' '

and mining - 20 |- 14y |- 28 |- 21 |+ 10 |- 10 |- 31 |- 10 |+ L
Public utilities - 2L |-109 |- 81 |+100 [+ 65 |- 9 |- 16 |+ 25 |- 53
Construction - Lo |- 23 |- 24 |- 38 |- LI+ L= 11|~ L |- 30
All other types of ‘

business - 72 |- 112 |- 130 |= 108 |= 81 [= 80 |= L3 |= L6 |« L9

Classified - L05 |~ 848 |~1,318|- 833 |- 331 |- 371 |- 737 |- 219 |~ 293
Unclassified - 198 |- 271 |- 281 |~ 199 |- 139 |LA 58 |- 142 |- 160 [+ 21

Total change |- 603 |~1,119|-1,599|-1,032 |- L70 |W/~L29 |- 878 |- 379 |- 272

Total change excluding
sales finance - 603 |- 855 |-1,028(- 8L6 |~ 2L9 .VLhBh - 725 |- 273 |+ L8

1/ Prior to week ending January 1l, 1956, included changes 1n agricultural loans.

?/ Not included in business loans on revised basis.

3/ Data for 1959 have not been revised for additional banks and coverage.

L/ Includes CCC certificates of interest which are estimated to have declined $85
million.

Note: Classified data are for a sample of about 210 banks reporting changes in
their larger loans, these banks hold over 95 per cent of total commercial
and industrial loans of all weekly reporting banks and nearly 75 per cent
of those of all commercial banks.,

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis




w9 .
L.Le3 Table 3

and Currenc
L 15 of dollars)

. End of December to last Wednesday in January
s _ 1960 | 1959°L/] 1958 | ‘1957 | 1956 | 1955
Seasonally adjusted data 1/5/ Y o
Demand deposits adjusted ~ | = Ok |r+ 0s84|r= 0u |r+ 0.1 |r- 0.2 |r+ 1.0
Currency outside banks : 002 Irw 0ol r=0,1 |r+ 0,2 |r=0,1 |r+ 0,1
. Total . . 042 |r+ 047 |rm0s5 [r+ 0.3 Jr=0.3 |r+ L1
L B Seasonally unadjusted data 1/ c )
- Demand deposIis adjusted ™ | - 2. | » 1.7%] = 2,7 |a= 009 | - 1.0 | + 0.5
Currency outside banks =08 | =11 | =-1,0 C- 19 | =12 | =1.1
Tot.al ) m . " . - 07 1 - 208 - 242 - 006
Time deposits - = 0s2 | +0,1 | +0s7 | + 0.7 2/ + 041
: Commercial banks - Ol + 042 3/. + 045 + 0.6 - 0.1 g/
" - Mutual savings banks + 0,2 - o,gﬁ; “+ 042 + 001 + 042 + 0.2
- U. S. Government deposits = 1.1 | #04i | =18 | = 2.0 - 1.6 - 049
Total SET ITEL | TR | Tho | T30 | T
Factors affectigg deposits (signs indicate effect on deposits and currency)
and currency .
. Bank loans and investments ‘
other than U.S. Covt. seced/ | = 2,8 | = 2.1 [ =25 | =2.2 | =12 | -o0.1
Commercial =2l | =10 | &27 | 20 | TI.3 | T0.0
Mutual SaVings + 0.1 - 001 + OQL!. + 002 + 0,2 + 062
Bank holdings of U. S. , ‘
Government securities: - 2.1 | +0,3 | = 1.5 - 2. - 1.9 - 1.2
9  Federal Reserve TIE | T | T0.05 | TTs | TT3 | TT3
Commercial = 0.9 | +11 | = 0.5 | = 0.9 - 0.7 2/
Mutual saving and other + 0.1 2 - 0.1 2 2 2/
Gold stock and foreign T - = -
deposits at F. R. Banks 4+ 0.2 - 0l » Oul + 043 2/ + 0.1
‘ Other faCtorS . 2" e-t - O.S - 0’? i + 0.3 - 6.8 - 002
1/ Seasonally adjusted data are for last Wednesday throughout; unadjusted datu are

for last Wednesday except in case of June and December call dates » when
available. Data for 1959 are for December 30.
2/ Less than $50 million.
3/ Total includes foreign loans on gold, holdings of bankers! acceptances at the
. -7 Pederal Reserve, and loans to foreign banks; changes in these items are generally
relatively small, In addition even if there were no changes in these items,
changes at commercial and mutual savings banks would not add to total change
which is "net" because commercial banks exclude all interbank loans, domestic
and foreign. . , S o
4 .li/ As a result of the addition of all banks in Alaska, time deposits at commercial
' banks increased almost $100. million and demand deposits adjusted increased about
$100 million. As the result of the absorption of a mutual savings bank by a
commercial bank, time deposits at commercial banks increased- $300 million and
those at mutual savings banks declined- $300 million. :
5/ Seasonally adjusted data revised beginning 1946.

tized for FRASER
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Table 3

Estimated Changes in Deposits and Cu.rrené : v .
!Iﬁ bsiIHons of EoII_arsF »

: _End of June to end of Decgber
Ttem 119590/ 5] 1958 | 1957 1956 1955 | 195k
s | 8
easonally adjusted data 1/ . . o
Demand deposits adjusted {2 =068 [P #+ 32 |r = 15 [r + 0 [r + 10 [ + 3.1
Currency outside banks |r =04l |r+0s3 |r 2/ |r=0.1 (r+ 0O |r 1/

Total r =049 |r ¥ 3.5 [r =15 [r ¥ 0e3 |r ¥ LL |r¥ 3.
Seasonally unadjusted data 1/ , Y
- Demand deposits adjusted + 5.0 + 9,8 | + L7 + 647 + 647 + 8.5

Currency outside banks 4+ 065 | + 069 | + 045 2 + 0.9 + 0.8
Total ¥5.9 | ¥I0, T5.2 | FB87 | 7.6 | ¥9.2
Time deposits + 0.3 + 2.7 + 2.7 + 1.6 + 1.3 + 2.0
Commercial banks - 2/ + 1.6 | +2,1 | + 049 + 0.6 + 1,1
Mutual savings banks + 0t [ +2e2 | +08 | +08 | +0.8 | +0.9 @
U, S. Government deposits + 0.3 =543 | =0.5 | = 1.6 - 1l.h - 1.7 '
_ Total ¥6.L | ¥8.2 | ¥7. F 6.7 | ¥ 7.5 | ¥9,5
Factors affecting deposits (signs indicate &ffect on|deposits|and currency)
and currency '
Bank loans and investments ’
other than U. S. Govt. sec.3/ | + 8.l + Gq + 347 + 1,5 | + 8.h + 5.l
Comme reial +7.0 | ¥L5 | ¥2.3 | ¥3.2 | +7.1 | ¥L.0
Mutual savings +1,0 | +1.2 | + 1.1 + 1,2 + 1.1 + 1.2
Bank holdings of U. S.

Government securities: - 2.0 + 249 + 3.6 + 247 - 0.8 + 5,0
Federal Reserve *0.9 |¥L3 [+1I3 | ¥12 | ¥1I2 | =01 ®
Commercial - 2.3 + 1.8 + 2,7 + 1.9 - 1.7 + 5,5
Mutual saving and other =067 [ =041 | =06 | =04 [ -0.3 | =044

Gold stock and foreign '
deposits at F. R. Banks - Oul - 0.8 + 0.2 + 0.1 2/ - 042
Other factors . + Ooly + 0.l - 0.1 - 0.6 - 0.l - 067

1/ Seasonally adjusted data are for last Wednesday throughout; unadjusted data are
for last Wednesday except in case of June and December call dates s when ava.ilable.

r Seasonally adjusted data revised beginning 19L6. ' .
2/ Less than $50 million.
_3_/ Total includes foreign lqans on gold, holdings of bankers' acceptances at the .

Federal Reserve, and loans to foreign banks; changes in these_,i'bems are generally
relatively small, In addition even if there were no changes in these items, changes
at commercial and mutual savings banks would not add to total change which is "net"
because commercial banks exclude all interbank loans, domestic and foreign, while
total loans exclude only those to domestic banks., In addition; there is some lack
of synchronization in reporting asset and liability items used in computing "loans ne

L/ In August 1959, as a result of the addition of nonmember banks in Hawaii demand
deposits adjusted increased $200. million and time depos:Lts at commercial banks
increased $200 million.

5/ Demand deposits were reduced about $400 million as a result of a change under
Regulation D amending the definition of such deposits.

igitized for FRASER : .
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Lale3 : Table 3

Estimated Changes in Deposits and Currency
T Ions of dollars)

R Ttem _ Year Ending Decenber
s 1959)/%/| 1958 | 1957 | 195 | 1955 | 19s)
Seasonally adjusted data 1/ ‘
Demand deposits adjusted T+ ld [P+ Led |r =143 r+ 10 |r+ 3.0 [r+ 3.8
Currency outside banks Jr + 0.1 |r# 0.3 |7 +0s[r 2/ |r+0.5]|r =04
0 Total - r ¥ 12 [r+ 52 |r=0e9|r+ 1.0 |r+ 3.5 |r+ 3L
Seasonally unadjusted data 1/
Demand deposits adjusted- + 046 + 5,2 - 1.1 + 1.5 + 3.0 + ljol
Currency outside banks + 0,1 | + QW 2/. + 0ol + 0.1y = 042
Total + 60; + ;QE bl I.E + Io; + 308 + 309
' Time deposits + 301 + 9.2 + 6.9 + 3.8 + 3.1 + ).Lo9
Commercial banks + 2.2 + Tol + 5.6 + 2.2 + 1.5 | + 3.2
Mutual savings banks + 1,0 + 243 + 1,7 + 1.9 + 1.8 + 1.9
Us S. Government deposits + 0.6 + 043 + 042 2 - 0.6 + 043
Total + Eo§ : "‘I;o'z + 509 + 5011 + 603 + 9.0
') Factors affecting deposits | (signs indicate effect on deposits and currency)
and currency :
Bank loans and investments A |
other than Uoso Govt. 86003/ "'13‘07 + 9'8 + 705 + 909 +1}-L05 + 703
Commereial - FI21 | +7.0 | ¥5.2 | ¥7.2 | ¥12.0 | ¥1.
Mutual Savings + 1.8 + 208 + 2;3 + 2.5 + 2.3 + 2.5
. Bank holdings of U, S. :

Government securities: - 8.0 + 9,8 - 1,8 - 3.6 - 8.1 + 3,9
Federal Reserve + 0eb [ + 201 = 0.8 + 0.1 - 0.1 - 1.0
Commercial - 7.8 + 8.1 = 063 - 3.0 - Tl + 5,6
Mutual saving and other - 047 -0 - 048 - 0.7 - 0.5 - 0.7

Gold stock and foreign ' ‘
P deposits at F. R. Banks =10 | =2,2 | + 0.8 + 0.3 + 0.1 | - 0.k
Other factors - 0. - 2.2 - 0.6 - 1.2 - 042 - 1,8

1/ Seasonally adjusted data are for last Wednesday throughoub; unadjusted data are
T for last Wednesday except in case of June and December call dates, when available.
2/ Less than $50 million, -

) 3/ Total includes foreign loans on gold, holdings of bankers' acceptances at the
Federal Reserve, and loans to foreign banks; changes in these items are generally
relatively smalle In addition even if there were no changes in these items,
changes at commercial and mutual savings banks would not add to total change which
is "net" because commercial bhanks exclude all interbank loans, domestic and

. foreign, while total loans exclude only those to domestic banks. In addition,
) there is some lack of synchronization in reporting asset and liability items used
; in computing "loans net". : ‘ '
14_/ During 1959, as a result of structure changes, demand deposits adjusted increased
$L00 million; time deposits at commercial banks increased $700 million, and time
. deposits at mutual savings banks declined $300 million.
_5_/ Demand deposits were reduced about $/00 million in December 1959 as a result of a
ied o ChANZe under Regulation D amending the definition of such deposits.
W iper Seasonally adjusted data revised begimning 1946.

ederal Reserve Bank of St. Louis
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Table L

Free Reserves

(excess reserves minus member bank borrowings;

based on averages of daily figures; in millions of. dollars‘)

mﬁi%er‘ New York | Chicago ﬁi;i;ve, Country
Quarterly averages.
1958: First 31, |- 10 - 16 - 27 366
Second 508 18 L 63 Lo2
Third 3l - 28 1 55 L2l
Fourth 25 - L - 17 - 19 280
1959: First -8 |- 28 - 67 -215 | 228
Second - 363 - 52 - 56 - 393 137
Third - 528 - 202 - )2 - 431 146
Fourth - 139 - 168 - 83 - 385 196
1959:  January - 59 - 65 - 53 - 223 281 .
February - k7 - 28 - 26 - 195 202
March - 110 16 - 122 - 228 19
April - 258 - 89 - 6l - 28l 178
May - 318 - 61 - Il - 360 - 133
. June - 513 - 15 - 63 - 535 101
July - 557 - 15, - - L7 - 1,82 124
August - 535 - 225 - 35 - 1120 145
September - L93- - 227 - b - 391 169
October - 159 - 210 - 82 - 338 171
November - L35 - 18L - 62 - 369 180
December - 1}25 - 109 - 104 - LL9 237
1960: Janvary -3L |- 76 -100 | -l | 20
1959: December 30 - L66 - 77 - 151 - 399 161
1960: January 6 - 507 | =218 -156 | - L99 363
13 - 339 - 9 - 72 - 417 241
20 - 3ko -7 ‘- 126 =51l 377
27 - LL46 - 32 - 26 - 399 11
February 3 - 427 - 63 -7 - 427 133

Wote: Data for second

Digitized for FRASER
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" .Table §

Changes in Member Bank Reserves, with Relevant Factors:

(Monthly average ) y figures; millions o ,dol_ars)
Them J@hﬁaryf f,- ‘ Decerber __| January-Decenber
o 1960 [ 1959 1959 1958 1959 1958
Menber bank reserves |
Required reserves 1/ - 981+ 13| + 27| + ‘3h8v + 68| - Lé1
Effect of reduction in ‘ '
requlrements , —— - — — — -1,450
Effect of deposit change - 98|+ 13| + 274 | + 348 + 68| + 989
Excess reserves 1 + 29| - 19+ 37|+ 11| - 35| - 60
Total reserves held - 69| - 61 # 311 | + 359 | + 33| - 521
Cash allowed as reserves. - 9 == | ¥ 304 -— | ¥ | T ——
Reserve balances - 60| - 6]+ 7|+ 35| - 212]| - 521 -
Principal factors (sign3 indicate effect on reserves)
Currency in circulation o+ 766 | + 8L9 | - 568 | - 638 - Lob | - L38
Gold stock and foreign R | : ,
accounts + 63« 89| - 23| - 71| -1,18 -2,123
Treasury operations - 28|+ k2| - 15| - 59| + 322 + 77
Federal Reserve float - 83}~ -36]+ 332+ 57| - 70|+ 53
Othgr factors +. 337 +. 38 + 0 - | - 32 - 262
Effect of above o o
factors on reserves +1,055' | + S1L | - 354 | - 385 | 1,36k | -2,693
Federal Reserve loans and
investments:
Total ~1,11) | - 522 + 362 [ + 743 | +1,092 | +2,174
U. S. Govt. securities 1,102 | = 536 | + 304 | + 662 | + 72U | +2,330
Outright . - : N B + 365 | ¥ 6oL | ¥ 7 | +2,601
Repurchase agreements - 23| - W3- 61] + 8- 53]« 271
Acceptances ‘ - 10| + 31+ 32| + 51+ 21| - L
Discounts and advances: '
To member banks =1t 1|+ 28|+ 711+ 39| - 153
To others - 1| + 12 | - 2 | + 5 l - 2 | + 1

1/ Data for January 1960 gre preliminary.

tized for FRASER
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g/ At commercial, savings, and Federal Reserve Banks.
deposits at commercial banks increased almost $107 million and demand
- As a result of the absorption of a mutual savings bank, time denosits
those at mutual savings banks declined $300 million.

3/ As a result

® « ® ® ®l- e ® ® { o
- Deposits and Currency
- (In billions of dollars)
(1) (2) (3) L)y - (5) (6) (1) (8 (9)  (10) (11) (12)
Seasonally adjusted |Seasonally . sits ' Total
money supoly 1/ % ad justed ~T1me deposit U. S. Cur-  |deposits
Year Cur- money Demand ' , | Gov't. | rency { and
or Total | Demand | ...y |supply and|(deposits| pot27 |Commer—|Mutual |Postal deposits|outside|currency
month (2+3) |4e00SitS| oy tgige| time dep.|fadjusted|(74849)| cial |savings|savings 2/ banks |(5+6+10
: _ adjusted{ ., | at com'l _ ; 1)
o _ banks §l+ﬁ I
- End of Dec, :
1953 | 126.6 #| 99.3 #| 27.3 #| 170.3 * || 102.5 704 | L3.7 ] 2kl ] 2.k L.8 28.1 205.7
195k 130,0 #| 103.1 #| 26.9 #| 176.8 * 106.6 75.3 L6.8 26.3 2.1 5.1 27.9 21L.8
1955 1 133.5 #] 106.1 #} 27.4 *| 181.9 * || 109.9 78.L | LB.L | 28.1 ] 1.9 L.l 28.3 221.0
1956 13L.5 #] 107.1 #| 27.L | 185.1 % |} 111, | 82.2 | 0.6 | 30.0| 1.6 L5 - ]:28.3 | 226.L
1957 ] 133.6 #} 105.8 #| 27.8 #| 189.7 * || 110.3 891 | 561 | 31.7 | 1.3 L7 28.3 232.3
51958 ' 138.8 #| 110.7 #| 28,1 *] 202.0 * |} 115,5 98.3| 63.2| 340} 1.1.| L.9 28.7 2h7.5
1959+ N o _ ) » . . . . ; _ 4
Jan. 28 3/ | 139.5 #| 111.5 #] 28.0 #| 202.9 * || 113.8 98.h | 63.h| 33.8] 1.1 5.3 .| 27.6 2L5.1
Feb. 25 139.6 #[.111.6 #| 28,0 ] 203.3 * || 111.3 98.7 | 63.71 3h.0| 1.1 5.0 | 27.7 242.7
~ Mar, 25 140.3 #| 112.1 #| 28,2 #| 20b.hi * |1 110.3 | 99.5 | 6L.1 | 3W.3| 1.1 | Lok ) 27.9 242.0
“Apr. 29 L/ | 24O.h %] 112.2 #| 28,2 #| 20L.9 # |) 112.5 99.9 | 6hs5 | 34.3] 1.1 |52 2759 | 2bs.h
. May 27 140.6 %] 112.h #| 28,2 #| 205.6 * || 110,7 | 100.5 | 65.0| 3k | 1.1 | 5.7 | 28.1 | 2b5.0°
~ June 2L 140.9" #} 112.6 #| 28.3 #| 206.3 #'|| 110.7 | 100.1 ] 65.h ] 3u.6 ] 11 | 5.2 28.3 2454
July 29p 1.2 %[ 112.9 #] 28.3 #f 206.5 * || 112.7 | 100.8 | 65.3 | 345 | 1.0 5.6 28.L 247.6
‘Aug. 26p 5/ 140,9 #] 112.6 %} 28.3 #| 206.L * || 111.1 101.2 65.5 3.7 ] 1.0 6.5 28.5 247.4
~Sept.30p ~ | 140.8 #{ 1124 | 28.L # 206.5 * || 111.4 | 100.5 | 65.7 | 3k.8| 1.0 7.1 - | 28.5 248.5
Oct. 28p | 14O.L-#f 112,0 #) 28,4 % 205.9 * |} 112.7 | 101.2 ! 65.5| 3L.6| 1.0 6.0 28.3 | 2h8.2
Nov. 25p | 140.1 3| 111.8 #| 28.3 #| 204.8 + || 113.1 | 100.3 | 6L.7| 346 | 1.0 Sl 29.1 2Lu7.6
ch. 30p 6/} 140.0 #| 111.8 #| 28.2 #| 205.L4 * |} 116,1 | 100.3| és5.h| 3.9 1.0 5.5 28.8 251.7
1960: o . ‘
Jan. 27p 139.8 -] 11.L | 28.h 204.8 - f} 113.7 | 101.1) 65.0} 35.1}) 1.0 L. 28.0 | 247.0
p Preliminary. 1/ Seasonally aljusted series begins in 1946 and is available only for last Wednesday of the month.

of the addition of all banks in Alaska, time
denosits adjusted increased about $100 million.
at commercial banks increased $300 million and
é/ As a result of inclusion of a national bank in Hawaii,

. demand deposits adjusted increased about $100 million and timeé denosits at commercial banks about $100 million.

5/ As a result of inclusion of all banks in Hawaii, demand deposits adjusted increased about $200 million and time
deposits at commercial banks about $200 million. On balance in 1959, as a result of structure changes, demand
deposits adjusted increased $L400 million, time deposits at commercial banks increased $700 million; and time deposits

at mutual savings banks declined $300 million.
technical change under Re
datecrevised beginning 1946.

ation D amending the definition of such deposits.

é/ Demand deposits were reduced about $400 million as a result of a
# Seasonal adjustment factors and
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Loans and Investments at A1l Commercial Banks
(In billions of dollars) .

Loans [TU. S. T, | Nonbank | "i
, ~ and Govt. | _|Total | Real |Secu~| - Con- |[financial| Al
Date |invest~| [secur- ;2;2: loans | Businqgs estate|rity Farm | 5 umer ~institu-| other
| ments ||ities } | tions
1953: Dec. 31 C | 1B.s (| 63.h | 1.7 | 67k 27.2 | 16.7 | 3.6 | 5.0 10.9 -— 5.1
1954: Dec. 31 ] 155.7 || 69.0 | 16.3 | 70.4 || 26.9 | 18.L |L.5 | 5.2 | 10.9 --- 5.6
1955: Dec: 31 ] 160.3 |} 61.6 | 16.7 | 82.0 || 33.2 | 20.8| 5.0 L.5 | 13.2 — 6.5
1956: Dec: 31 - | 16L.5 || 58.6 | 16.3 | 89.7 || 38.7 | 22.5 | L3 | L.2 | L6 .| --- 6.9
1957: Dec. 31 ~ | 169.3 || 58,2 | 17.9 | 93.2.|| . bo.5 | 23.1 | Lhe2 | L.} 15.8 | --- 7.2
1958: Nov. 26 | 1827 |] 67.7 | 20.3 | 9u.7.]] 3%.3 | 25.0 | 3.9 | L.9{ 15.7 | - 7.9
Dec. 31 | 8Lk {| 66.k | 20.6 | 97.5 Lo.h | 25.3 | L.7| 5.0 15.9 || ~--- 8.2
1959: 1/ Jan. 28 | 183.8 || 67.5 | 20.k | 95.9 || 39.2.] 25.6 | k2 | 5.0.| 16.0 | --- 8.0
Feb, 25 | 181.9 [| 65.5 | 20.L | 96.0 39.2 | 25.7 | boo| 5.0] 161 ] --- 8.1
Mar. 25 . 1| 18l.1'|| 63.2 | 20.6°| 97.h || Lo.2 | 25.9 ) 3.9 L.8 | 16.3 ] --- 8.2
2/ Apr. 29 | 183.8 || 63.6 | 20.9 | 99.3 Lo.6 | 26,3 | L.3 | k.9 | 16,7 -— 8.4
= May 27 .183.9 || 62.6 | 20.8 |100.5 || Ll.s | 26.6 | L.1 | L.9 | 17.0 -— 8.6
June 24 | 18k.2 || 60.9 | 2046 ]102.8 || k2.5 ].26.9 | b1 | 5.0 | 17.h -— | 8.9
June 2 | 184.2 || 60.9 | 20.6 [102.8 || 37.8 } 26.9 | L1 | 5.0 17.h | 5.9 7.7
July 29p | 185.7 || 61.1 | 20.6 [103.9 {| 37.8 | 27.1 | L.2 | 5.1 | 17.6 | 6.2 7.8
3/ Aug. 26p |-186.1 || 60.3 | 20.5 |105.3 38,2 | 27.3 | h.2 | 5.1 17.9 6.6 8.0
T Sept.30p | 186.3 || 59.2 | 20.7 |106.3 38,7 | 275 | L | 5.1 ] 18.1 6.5 8.3
Oct. 28p .| 186.6 || 59.6 | 20.6 |106.5 || 38.7 | 27.7 | L.1 | 5.0 | 18.3 6.1 8.5
Nov. 25p | 186.0 || 58.L4 | 20.3 |107.3 39.2 | 27.9 | L1 | L.9 | 18.3 6.3 8.5
‘Dec. 30p 188.8 58.6 | 20.4 ]109.8 || 39.9 28.1 | L.7 L.8 | 18.5 Te3 8.k
1960:  Jan. 27p | 185.2 || 57.7| 20.2 [107.3 || 39.1 [ 28.1( 3.9| L8| 18.6| 6.4 | 8.3

1/ Total credit increased over $L00 million in January as a result of bank structure changes.,
2/ Total credit increased about. $200 million as a result of bank structure changes.
3/ Total credit increased about $300 million as a result of bank structure changes. Structure changes in
T in 1959, on balance through August, added almost $1 billion to total credit; $600 million in loans; $300
million in U. S. Govermment securities; and $100 million in other securities. Real estate loans
increased about $300 million; business loans $100 million; consumer loans, $100 million; and other loans,
$100 million. Note: Data exclude interbank loans. Total loans are after and tynes of loans before deductions
o for valuation reserves. Consumer and "other loans® ave partly estimated for all dates. ~Other data are partly
Doteed o FRASE s timated on all but June and Decerber.call dates Begi‘nninilune 2L, 1959, "businessloans" and."all other ®

htigal/fraser.stlouisfed? c N N - .
F 5| Reserve Bank®Bns'h have D¥&n revised ® exclude 1®ns to nont®k finncid¥® institutio™s.




Changes in Loans to Sales Finance Companies
Weekly Reporting Member Banks
(In millions of dollars) o
Period | 1952 | 1953 | 195k | 1955 | 1956 | 1957 | 1958 | 1959
Month o
January -30 | ~106| «-153 | + 65| «221 | «186 | - 571 | = 26
February - 59|« 15[~ 83|+ 3| =-257(+ 30|« LL4| - 95
March +# Bh|+ 25|+ 28]+ 98] +158 | +202] +206| +235 @
April ¢+ 3| +105]« 21| +298 ]+ 1]+ 92| -268]+139
May + 35| « 9% | - 22| + 47| «201 | =276 | =133 | - 30
June + 70|+ 8|+ 67| +239| + 59| +#315 | + 58| + 338
July | - 32|+ 36|« 1] - 37‘ -2 | =280 [ «115 | 1/, [
August - 37| - 60|~ Lh| +27h| +237 [+ L[+ W[ T/
September +Ul{ - 29| « 84| =-126| 207 | +18L [ - 8871 T/
October wem | =199 | « 117 | = g&h )| =305 | «ll0]| - 79| "1/
Novenber + 65| « 56| + 63| ¢+ 315 + 60| =175 | + L2 {/
December | + 406 | +170 | +228 | + 182 | + 516 | + 569 |+ 086 | I/ @ ®
Quarter |
| “THrst ©« 35| «106 | «220 | +106 | « 320 | + 136 | - 509 | - 124
Second +108 | ¢+ 17| ¢+ L | + 08| - 1| +231 | « 343 | + LLS
Third + 72| « 53| «22 | +222 ] =174 | - 92| =155 | "1/.
Fourth #L70 |- 85| w27k | +593|+271 |- 16| +Uo| T, @
Half-year | . '
| “TFirst -217 |~ 89| =176 | +59 | =320 | + 367 | - 852 | + 321
| Second +543 | -138 |+ 32| +7L |+ 97| -208 | +29Lh | "1/
' Year 326 | -227 | -w | s,o0m] - 2on | vos9 | -5 |y @

y No longer available on strictly comparable basis, Change in loans to
"sales finance, personal finance etc." at weekly reporting banks may be
used to obtain roughly comparable comparisons beginning July 1959. o

Note: All changes are based on last Wednesday of month.

Banking Section
February 17, 1960

Digitized for FRASER “ : ®
http://fraser.stlouisfed.org/ '
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February 16, 1960

REVISED SERIES FOR SEASONALLY ADJUSTED MONEY SUPPLY

Seasonal ad,justmen'b'factors for demanci deposits adjusted and cur=-
rency outside banks, which to gether‘ constitute the active private money
supply, have been revised back to the beginning of ‘19)46, the period covered
by .the seasonally adjusted series, Since 1955, when the seasonal factors
® were first published, the pattern of seasonal movements has undergone
considerable change, As additional data ‘for the series have become available,
it has been possible to improve the measurement of seasonal movements,
] ~ The revised seasonal-factbrs were derived by the method generally
used in compiling seasonally adjusted monthly data published by the Board,
A feature of the revised factors is that a special adjustment is made for
® those months in which the seasonal movement is greatly affected by the
date on which the last Wednesday falls, Since the series relate to a single
day each month, namely the last Xdedﬁesday, the reportiﬁg date can vary by as
¢ much as seven days relative to the end of the month, Seasonal changes in
the last few days of the month are often 1arge.
The . acéompanying tables show revised seasonally adjusted data,
o together with the unadjusted figures, beginning with 1946, for the total
private money supply and the two cofnponent series, For the component series
the seasonal adjustment factors used in adjusting the data are also included.

Demand deposits adjusted, Seasonal movements in demand deposits

adjusted have changed substantially in the postwar period. A major influence
has been the provision far speeding up Federal corporate income tax payments,
4 which began in 1951 and which will be completed in 1960, Another factor has
been the shift from March 15 to April 15 in the date for the final settlement
by individuals of ﬁheir Federal income tax payments,
jtized for FRASER

p:/lffraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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.‘  The months in which variations in the date of the last Wednesday
appear to affect significantly the level of demand deposits adjusted are
March, June, October, and December., The special adjustments for these

") | months, expressed as percentage point changes in the seasonal factors, are
shown in nptes to the accofnpanying tables.,

‘In March adjustments are provided when the last Wednesday falls on
@ ~ the 30th or the 3lst of the month. These adjﬁsbments ai"e necessary in large

part because of the property tax assessment date, April 1, in Cook County,
Illinois, when many individuals and businesses in the area reduce their bank
o deposits temporarily and put their funds in other assets, particularly
shorb-tefrﬁ U. S, Government securities, |
Adjustments for December cqver’Wednesdays affected by large with-
() drawals of deposits in currency overb’ohe» Christmas holiday and by the sharp
year-end rise in deposits, reflecting in part window dressing by businesses
for statement purposes,
@ Small adjustments are made for June to reflect currency outflow and
for October to reflect the usual substantial expansion in bank credit.

Currency outside banks, Currency outside banks also tends to vary

@ with the date on which the last Wednesday falls. The revised series includes |
special adjustments for five months in which these variations are large,
namely, Méy, June, October, November, and December,

o Most of these special adjustments for currency mcovements are made
for months in which the last Wednesday is a holiday, e.g., December 25,
Thanksgiving, or Memorial Day, or is the day preceding a holiday., In

@ November, currency outflow is much larger than normal when the last Wednesday
1s the day before Thanksgiving. At that time Christmas savings are being

withdrawn and hoiiday demands for currency are large.

@tized for FRASER
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Demand Deposits Adjusted and Currency Outside Banks
Before and After Adjustment for Seasonal Variation 1/

, (Figures are as of last Wednesday of the month)

¢ ‘[ Jan. | Feb.| Mar,] Apr.| May [June |July |Aug. .| Sept. | Oct. | Nov. | Dec.
Unadjusted series (in billions of dollars)

E 19&63/‘ © 102.9]102.5{101.1{103.7|10L4.9]|106.0|106.7|107.2] -107.9] 108.9| 109.7| 110.0
® 1947 108.6/106.8/106.5/107.4[107.6{108.5[109.0{ 109.4| 110.L4| 111.6| 112.L4| 113.6
948 | 112.4{110.3|107.1/108.1}108.2{108.3/108.8{109.Lk| 109.6/ 110.8{ 111.1| 111.5
1949 -110,6[108.5|106.2|107.3[107.5(107.2[108.0({108.5] 108.0| 109.2{ 110.1] 111.7
© 1950 | 110.9/109.2{107.8(108.9/109.7{110.0|110.9|111.9| 112.5| 113.8| 115.2| 118.2
1951 116.2(115.2|113,4114,1|114. 4 |114,5]115.8]|116.7 117.L| 120.7| 122.1] - 12L.L
1952 123.5|121.3/120,5({121.0{121.3|121.8{121.9[122.1| 123.0| 125.3| 126.8] 129.0
Py 1953 127.3]125,2 124,3|125.0(12L.5|124.3|124.6{12L.8| 125.2| 127.7| 128.1] 131.1
1954 129,2{126.51123.6{125,3{125.5/125.2{126.8{126.3| 128.1| 130.0| 131.5| 13k.1

1955 133.8/131.3{129.1|131.2|130.1{130.3|131.0{131.2 132.1| 133.4| 13L.8] 137.7

1956 136,0{132.8{131.6{133.1131.6]137.5{132.6{132.0] 132.8] 135.1] 136.3] 139.3

1957 136.9|13L.L4{132.6{134.7|132.7(133.4|13kL.b[132.9{ 133.3] 135.0] 135.7] 138.0
1958 134.9(133.0{132.0{13L.8{133.6|133.5|136.0]|135.5| 136.0] 139.0| 140.7] 1LL.2
o U 141.4{139.0{138.2|140.4]138.8/139.0|141.1(139.6|p/139.9 |p/111.0|p/1k2.2|p/1LL. S

Adjusted series (in billions of dollars)

19&62/ 101.9 103..1 102,8/105.0|106.1 106.8’107.3 107.3] 107.7| 107.9| 107.9| 107.6

@ 15L7 107.5/107.5|108.3|108.8(108.9(109.3]109.6{109.6{ 110.2| 110.2| 110.3] 110.5
1948 110.8]110.6}110.5/109.5|109.5]109.6|109.4]109.6] 109.4| 109.9| 109.3| 109.0
1949 7109.0/108.8/108.8{108.7(108.8|108.5(108.8/108.7| 108.3} 108.3] 108.5/ 108.L
1950 | 109.1/109.2|109.4(110.3|111,0|111.3|111.8|112.6] 112.8] 113.1| 113.6] 11L.6

1951 114.2(115.2|117.1|115.6|115.6|115.9{116.8|117.4] 117.8| 119.1| 120.4| 120.2
1952 121,1(121.3]121.9|122.0(122.9|123,3{123.0/123.5| 123.9| 124.1] 125,0| 12k.1

@ 1553 124.91125.2|125.7|126.0|126.1|125,8{125.7(126.2] 126.1| 126.9| 126.3| 126.6
1954 126,5(126.5|126.7|126.3|127.1]|126.9|127.9|127.7] 129.0| 129.2| 129.6| 130.0
1955 131.1{131.3(131.5{131.7|132,1{132.1|132.0{132.6] 133.2| 132.8] 133.1] 133.5
1956 133.2)132.9(133.5(133.6|133.3|134.2|133.2{133.L] 133.9| - 133.6] 13L.5| 13L.5
1957 134.8{134.7(13L.5[13L.6[134.2|135.1|135.0|134.3] 13L.3| 133.8] 133.6] 133.6
1958 133.1(133.6|134.0|13L.8|135.3|135.3|136.1({136.7[ 136.9] 137.9| 138.6] 138.8

@ 19559 139.51139.6{140.3|1L0.L4(1L0.6{140.9(141.2|140.9ip/140.8]p/1L0 . L p/1i0.1]p/140.0
1960  |p/139.8 . ' I

) I 1
p/ Preliminary
[ ] 1/ The figures in this table are the total of figures for demand ceposits adjusted

and currency outside banks shown separately.

2/ Estimates as of end of month,

ized for FRASER February 16, 1960
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v Demand Deposits Adjusted - -
Before and After Adjustment for Seasonal Variation b4
(Figures are as of last Wednesday of month)

Jan. |} Feb.] Mar. Apr.f ﬂ T June ‘| July] Aug.| Sept.’]) Oct. ‘| Nov. ‘| Dec.
' ' Unadjusted series (billions of dollars)

19462/| 76.8| 76.4|  75.0| 77.5| 78.6]  79.5| 80.3| 80.6| 8L.4| 82.4f 83.0 83.3
1947 82.5| 80.6| 80.4| 81.3| 81.5| 82.5| 83.0| 83.3| 84.1| 85.4f 85.9] 87.1
- 1948 86.6| 84.6] 81.5| 82.7| 82.8| 82.7| 83.3| 83.8| 83.9] 85.1] 85.2| 85.8
® 1949 8s.4] 83.4] 81.1| 82.4| 82.5| 82.2| 83.1| 83.4| 83.1| 84.3| 85.0| 86.7
. 1950 86.4| 84.5 83.2| 84.3| 85.0 85.4| 86.5| 87.4| 88.0] 89.2 90.3] 93.2
1951 91.6| 90.6] 89.0| 89.5| 39.5| 89.5| 90.7| 9L.4f 92.0] 95.0| 96.3| 98.1

- 1952 97.9| 95.7 94.8] 95.1] 95.3 95.8| 95.7| 95.8 96.4 98.6 99.4| 101.5
1953 100.5| 98.3| 97.4] 98.0 97.2| 97.4

1954 102.3| 99.6| 96.7| 98.6

@ 195 107.0/104.5| 102.4]104.5|1
1956 108.9/105.6| 104.4|106.1|1

1957 109.5(107.0| 105.2|107.3|1
1

1

5 97.5| 97.7| 100.3| 100.2| 103.3
71 98.1/100.0| 99.4| 101.2! 103.1| 104.0| 106.7
3| 103.2[103.9/103.9| 104.9| 106.1| 106.9| 109.8
.2| 105.0|105.2|104.5| 105.4 107.4| 108.3| 110.8
8| 105.6{106.6/105.1| 105.5| 107.2] 107.2f 109.1
8] 105.7(108.1|107.5| 108.1] 111.0| 111.9{ 115.5
7| 110.7{112.7|111.1|p/111.4|p/112.7|p/113.1 [p/116.1

1958 107.6(105.6| 104.6]107.2
1959 113.8{111.,3| 110.3|112.5

Seasonal adjustment factors (per cent)

1946 101.5| 99.3] 98.0| 98.6| 98.6] 99.3| 99.4| 99.7| -100.1| A 101.1l| 101.,9( 102.5
1947 101.5| 99.3| 98.0| 98.6| 98.6{ . 99.3| 99.4| 99.7| 100. 1;V 101.4| 101.9|3/103.2
1948 102.0] 99.8] 3/96.2| 98.6| 98.6| 3/98.3| 99.4| 99.7| 100.1] 101.0| 10l.5| 102.5
® 194 102.0| 99.8| 3/97.1| 98.6| 38.6] 3,/98.4| 39.0| G%.7| 9%.5| 101.0| 10L5| '103.5
1950 102.3|100.1| 98.3| 98.6| 98.6] 98.6| 99.0} 99.2| 99.5| 100.8| 101.5| 103.5
1951 102.3[100.1| 98.3| 98.6[ 98.6] 98.6] 99.0| 99.2| 99.5|3/101.4| 101.5| 103.5
1952 | 102.6{100.1| 98.8| 99.2| 98.6| 98.6| 99.0| 98.6] 99.0|3/10l.1| 101.2|3/104.5
1953 102.6]100.1|  98.8| 99.2| 98.6] 98.6| 99.0| 98.6( 99.0| 100.8| 101.2|3/104.0
1954 102.8|100.1| 3/97.1| 99.2| 98.6| 3/98.1| 99.0| 98.6] 99.0| 100.8| 10l.2| 103.5
@ 195 102.8{100.1| 3/97.9| 99.7| 38.3| 3/98.2| 99.0| 98.6| 99.0f 100.6] 10l.2| 103.5
1956 102.81100.1|  98.4| 99.7| 98.3|  98.4| 99.4| 98.6| 99.0|3/101.2| 101.2| 103.5
1957 102.1| 99.9| 98.4[100.3| 98.5| - 98.4| 99.4 98.6| 99.1|3/101.0| 101.2|3/103.1
1958 1021 99.7| 98.4/100.3| 98.5| 98.3f 99.8| 98.7| 99.1|3/100.9| 101.2|3/10k.3
1959 102.1| 99.7| 98.4{100.3| 98.5| ~98.3| 99.8| 98.7| 99.1] 100.6| 101.2}3/103.8
1960 102.1| 99.7|3/ 97.5[100.3| 98.5[3/ 98.1| 99.8| 98.7| 99.1| 100.6| 101l.2| 103.3
e Adjusted series (billions of dollars)

1946 2 2 75.7| 76.9 76.5| 78.6| 79.7 80.1] 80.8| 80.8 81.3 81.5 81.5 81.3

1947 81.3| 81.2 82.0| 82.5| 82.7 83.1| 83.5| 83.6 84,0 84,2 84,3 84.4

1948 84.9| 84.8 84.,7] 83.9| 84.0 84.,1] 83.8| 84.1 83.8 84,3 83.9 83.7

) 1949 83.7| 83.6] 83.5| 83.6| 83.7 83.5| 83.9| 83.7 83.5 83.5 83.7 83.8

1950 84.5| 84.4 84.6| 85.5| 86.2 86.6| 87.4| 88.1 88.4 88.5 89.0 90,0 .

1951 89.5| 90.5 90.5| 90.8| 90.8 90.8| 91.6| 92.1 92.5 93.7 94.9 94,8

1952 95.4] 95.6 96.0| 95.9| 96.7 97.2| 96.7| 97.2 7.4 97.5 98.2 97.1

1953 98.0| 98.2 98.6| 98.8| 98.9 98.6| 98.4| 98.9 98.7 99.5 99.0 99.3

, 1955 104.1}104.4] 104.6]104.8{105.1 105.1|104.9]|105.4| 106.0| 105.5| 105.6| 106.1

® 15 105.9[105.5| 106.1/106.4]106.0| 106.7[105.8{106.0| 106.5| 106.1| 107.0| 107.1

© 1957 107.2]107.1] 106.9(107.0(106.4| 107.3|107.2|106.6| 106.5| 106.1| 105.9| 105.8

1958 105.4}105.9| 106.3|106.9{107.4] 107.5/108.3{108.9| 109.1] 110.0| 110.6} 110.7

1959 111,5[111.6] 112.1]112.2 11@.# 112.6|112.9|112.6 [p/112.4 [p/112.0 [p/111.8 [p/111,8
1960 P/lll qn r F ‘

~ed fg}qmpfmtnote see reverse side of sheet February 16, 1960 '
./lfraser.stlouisfed.org/ )
ederal Reserve Bank of St. Louis o o 4




p Preliminary,.

;/ Demand deposits adjusted are total demand deposits, other than interbank and
U, S. Government, less cash items reported as in process of collection;
figures are partly estimated,

2/ Estimates as of end of month,

3/ The seasonal movements in some months are strongly affected by the date on

~  which the last Wednesday falls, The seasonal factor shown in the table for
each of these months has been adjusted as indicated when the last Wednesday
falls on the dates shown below:

Customary

seasonal Change in New
factor factor factor

March 30 (19L9) : 98.2 -1,1 97.1
m 30 (1955) 93,8 -0.9 9749

" 30 (1960) 98.L -0.9 97.5
31 (1948) 98,2 -2,0 96,2

" 31 (195h) 98,8 ~1.7 97.1
June 29 (194L9) | 98.6 -0.2 98,4
® 29 (1955) 98,4 -0,2 98,2

1t 29 (1960) 9803 "002 9801

® 30 (1948) 98.6 =043 9843

"™ 30 (1934) 98.1L -0.3 98,41
October 29 (1947) 101,1 +0,3 101k
n 29 (1952) 100,83 +0,3 101.1

" 29 (1958) 100.6 +0,3 100,9
v 30 (1957) 100,6 +0,.l 101,0
m 31 (1951) 100.8 +0,6 101,.L

t 31 (1956) 100.6 +0,6 g 101,2
December 25 (1957) 103.5 -0.L 103.1
" 30 (1953) 103.5 +0,5 104.0

* 30 (1959) 103.3 +0.5 103.8
™31 (1947) 102,5 +0,7 103,.2
31 (1952) 103.5 +1,0 10L,5

" 31 (1958) 103.3 1.0 1012.03

m ed for FRASER
J//ihaser.stlouisfed.org/
eserve Bank of St. Louis S




Currency Outside Banks

Before and After Adjustment for Seasonal Variation 1/ 6 -
(Figures are as of last Wednesday of the month) ,
® Jan.] Feb Apr. 2 Se 0o . De
Unadjusted series (billions of dollars)
19463/ [ 26.1] 26.1] 26.1] 26.2]  26.3] 26.5] 26.4] 26.6] - 26.5] 26.5] 26.7] 26.7
1947 26.1| 26.2] 26.1| 26.1] 26.,1| 26.0f 26.0| 26.1] 26.3] 26.2] 26.5| 26.5

€ 198 | 25.8] 25.7| 25.6| 25.4| 25.4] . 25.6] 25.5] 25.6] 25.7| 25.7] 25.9] 25.7
1949 25.2| 25,1 25.1| 24.9] 25.0] 25.0] 24.9| 25.1] 24.9] 24.9] 25.1] 25.0
1950 24.5] 24.7| 24.6] 24.6]  24.7]  24.6]| 2404 2445  24.5]  24.6] 24.9] 25.0
1952 .| 25.6] 25.6| 25.7] 25.9] 26.0] 26.0] 26.2| 26.3 26,6| - 26, 274 27.5
1953 26.8| 26.9| 26.9] 27.0] 27.0| 27.1| 27.2| 27.3| 27.5| 27.4] 27.9] 27.8

® 95 26.9| 26.9] 26.9] 26,7 26.8] 27.1| 26.8] 26.9] 26.9] 26.9] 27.5| 27.4

o 1955 | 26.8] 26.8] 26.7| 26.7] 26.8] 27.1]| 27.1] 27.3| 27.2| 27.3| 27.9] 27.9
1956 27.1] 27.2| 27.2] 27.0] 27.4) 27.5| 27.4| 27.5| 27.4] 27.7| 28.0] 28.5
1957 27.4) 27.4] 27.4) 27.4|  27.9] 27.8| 27.8] 27.8] 27.8] 27.8] 28.5] 28.9
11958 27.3| 27.4| 27.4| 27.6] 27.8] 27.8] 27.9] 28.0] 27.9|  28.0| =28.8] 28.7

1 %323 0 /gg.g 27.7] 27.9| 27.9| 28.1| 28.3| 28.4| 28.5|p/ 28.5|p/ 28.3|p/ 29.1(p/ 28.

. o - :

‘ Seasonal adjustment factors (per cent) .
1946 99.5| 99.5) 99.3] 9.3 99.5] ,99.4| 99.7|100.2| 100.5]| 200.4| 101.1] 101.6
1947 | 99.5| 99.5[ 99.3| 99.3| 99.5[. , 99.4] 99.7|100.2| 100.5|2/100.8|3/101.8| 101.6 -
1948 | '99.5] 99.5| 99.3f 99.3] 99.5]2/100.5[ 99.7|100.2| 100.5| 100.4[3/201.8| 101.6

e W 99.5] '99.5] 99.3| 99.3] 99.5[2/100.1] 99.8/100.2| 100.4| 100.4| 101.1| 101.6
1950 99.5] 99.5| 99.3} 99.3|_ , 99.5| 99.6] 99.8[100.1] '100.4 /100.1 101.3| 101.6
1951 | 99.5| 99.5| 99.3] 99.312/200.3] 99.6| 99.8]100.1| 100.4]2 Jl0L.2|, 1013 3/103.5
1952 99.5| 99.5| 99.3| 99.3] - 99.3] 99.6| 99.8[100.1| 100.2|2/100.5{2/102.3| 102.0
1953 | 99.5( 99.5] 99.3| 99.3| 99.3| , 99.6] 99.8{100.1] 100.2]| 100.1}3/102.3| 102,0
1954, 99.5| 99.5| 99.3] 99.1| 99.3|3/100.7| 99.8{100.1[ 100.2| 100.1[3/102.5| 102.0°
1955 99.2| 99.5| 99.3| 99.1|., 99.3]3/100.3] 100.0[100.3| 100.1|. 1oo;1€ 101.5| 102.0

® 1956 | 99.2| 99.2] 99.2] 99.1|3/100.4 100.0| 100.0|100.3 -‘100.1&5100.9 101.8(3/103.9
1957 99.2] 99.2] 99.2{ 99.1{3/100.4| 100.0} 100.0}100.3| 100.13/200.5(3/102.8[3/103.9
ggg gg.g gg.g gg.g gg.i g.? 100.8 100.2 100.2 100.23/100.2 u;mz.a 102.2

. . . . 7 .0 100.2{100.6| 100.2 99.8{3/102.8| 102.2
1960 98.6| 98.8] 99.0f 99.1] 99.7 1/3.7 100.2]100.6| 100.2 99.8; 101.8| 102.2

® ' Adjusted series (billions of dollars)

19462/ [ 26.2] 26.2] 26.3| 26.4]  26.4]  26.7] 26.5] 26.5]  26.4]  26.4]  26.4]  26.3
1947 26.2] 26.3| 26.3| 26.3] 26.2] 26.2| 26,1 26.0] 26.2] 26.0 26.154 26,1
1948 | 25,9 25.8] 25.8| 25.6] 25.5| 25.5| 25.6] 25.5| 25.6) 25.6] 25.4] 25.3
1949 25.3] 25.2 25.3] 25.1| 25.1| 25.0] 24.9| 25.0] 24.8 24.8] 24.3| 24.6
1950 R4.6| 24.8] 24.8| 24.3]  24.8| 24,7 24.4] 24.5]  24.4]  24.6]  24.6]  24.6

¢ Wi RL.7| 24.7| 24.6] 24.8]  24.8| 25,1 25,2 25,3| 25.3] 25.4 25.5] @ 25.4

| 1952 25,7| 25.7] 25.9| 26.1] 26.2] 26.1| 26.3]| 26.3] 26.5| 26.6] 26.8] 27.0

| 1953 26.9| 27.0| 27.1| 27.2| 27.2| 27.2| 27.3]| 27.3| 27.4| 27.4| 27.3] 27.3
195/, 27.0| 27.0f 27.1| 26.9] 27.0] 26.9| 26.9| 26.9] 26.8] 26.9| 26.8] 26.9
1955 27.0| 26,9| 26,9f 26,9] 27.0] 27.0] 27.1]| 27.2| 27.2| 27.3| 27.5] 27.4

- 1956 27.3| 27.4| 27.4| 27.2  27.3]  27.5) 27.4) 27.4|  27.4) 27.5] 27.5| 27.4

P9 1957 27.6] 27.6| 27.6 27.6| 27.8] 27.8{ 27.8| 27.7| 27.8] 27.7] =27.7| 27.8

igzg _/gg.g 28,0| 28.2| 28.2| 28.2| 28.3| 28.3| 28.3|p/ 28.4|p/ 28.4|p/ 28.3 rg[.-»-zs.z

For footnotes see reverse side of sheet.
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May 29

29
30

29
29
29
30
30

29

29
30
31
31

2k
2k
2>
25
26
26
26
27

25
25
26

Preliminary,

(1951)
(1957)
(1956)

(1949)
(1955)
(1960)
(1948)
(1954)

(1947)
(1952)
(1958)
(1957)
(1951)
(1956)

(1948)
<1954)
{1953)
{1959)
(1947)
(1952)
(1958)
{1957)

(1957)
(1951)
(1956)

Estimates as of end of month.

on which the last Wednesday falls.

Customary
seasonal
factor

99.5
99.3
99.3

99. 4
99.6
100.0
99.4
99.6

100.4
100.1
99.8
99.8

100.1

99.8

101.1
101.5
101.3
101.8
101.1
101.3
101.8
101.8

102.0
101.6
102.0
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Currency outside banks is total currency outstanding less the amounts held
by the Treasury, the Federal Reserve Banxs, and vault cash at all banks;
- figures are partly estimated. .

The seasonal movements in some mcnths are strongly influenced by the date

The seaconal factor shown in the table
for each of these months has been adjusted as 1nd1cated when the last Wednes=-
day falls on the dates shown below:

- New factor

100.3
100, 4
100. 4

100.1
100.3
100.7
100.5
100.7

100.8
100.5
100.2
100.5
101.2
100.9

101.8
102.5
102.3
102.8
101.8
102.3
102.8
102.8

103.9
103.5
103.9






