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Mortgage,
Construction, and
Real Estate Markets

REFLECTING INCREASED PRESSURES on mortgage and other
capital markets, outlays for new construction at midycar were
continuing to point downward from the record level established
in January. Within the private sector, residential activity—which
had dominated the over-all recovery in construction after early
1967—had begun to account for most of the decline. Even so,
for the second quarter as a whole, housing starts, which Icad resi-
dential outlays, were still at a relatively advanced rate.

In the inflationary environment that has persisted throughout
the economy this year, there has been a growing disaffection
among financial investors with mortgages—as with all types of
fixed-income investments. Nevertheless, reported mortgage com-
mitments outstanding have remained quite high, and the ratc of
net mortgage debt formation appears to have held fairly near its
carlier peak.

So far this year, the contrasts with the 1966 period of mone-
tary restraint have been greater than the similarities in all sectors
of rcal estate activity. In the market for shelter, vacancies have
been exceptionally low for both homeowner and rental types of
dwelling units. In the market for home-mortgage funds, nct sav-
ings flows to the thrift institutions, which specialize in home
loans, had until recently been relatively well maintained. More-
over, evolving institutional adjustments affecting lending opera-
tions in the primary market for all types of mortgages and activity
in the secondary market for Government-assisted mortgages have
provided new support,
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In the multifamily market, developers have competed aggres-
sively for funds, along with investors in other types of income
properties—cven to the point of sharing equity positions with
lenders. And financing of real estate activity generally has been
supplemented to a greater extent than usual through sources

other than mortgages.

An important factor in the ability of mortgage market and
real estate participants to compete for funds under the restric-
tive credit conditions prevailing this year has been the wide
array of regulatory and other changes in mortgage and related
financing practices inaugurated since 1966. Of major im-
portance, the ceiling rates that major depositary institutions have
been permitted to pay on their consumer-type savings have
remained essentially unchanged- over the past 3 years. As a
result, while all depositary institutions have faced higher and
higher market rates, competition among such institutions for
funds has been held to a minimum and the share of consumer
savings flowing to specialized mortgage lenders has been main-
taincd appreciably above the lows in mid-1966. Net savings in-
flows to commercial banks, on the other hand, have suffered more
this year than in the same period of 1966, as consumer-type time
deposit inflows have slowed markedly and holdings of large-
denomination ncgotiable certificates of deposit have dropped
sharply.

To improve their competitive position within prevailing ceil-
ing limits, savings and loan associations—the major lender group
—have been encouraged by the Federal Home Loan Bank Board
to continue to promote higher-rate long-term savings certificates
along with regular share accounts. In addition, effective June 3
of this year, associations converting to the deposit form of ac-
count werc authorized to guarantce fixed rates of intercst on
funds held up to § years. Finally, the FHLBB has reemphasized
this year that advances would be available to accommodate not
only savings withdrawals but also expansion in mortgage port-
folios. Consequently, with the rate of net savings inflows to thrift
institutions relatively well maintained until recently, mortgage
commitments outstanding have remained very high.

Effective June 12, in time to help to meet the possibility of
accelerated net savings withdrawals in the midyear reinvest-
ment period, the FHLBB reduced liquidity requirements for
member savings and loan associations from 6.5 to 6 per cent of
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savings capital and somewhat liberalized cligibility requirements
for advances. At the same time, it asked member associations to
use their own resources to meet withdrawals up to 1 per cent of
total savings capital—rather than the traditional 0.5 per cent—
before requesting advances. This step was designed to conserve
liquid resources available at the Federal home loan banks for
advances to member associations; on June 30 such resources
still amounted to more than $1.1 billion. Further adjustments,
including the restructuring of maturitics on obligations of the
home loan banks and provision for advances for as long as 5
years, are under study or pending,.

Other changes, too, have helped to support mortgage flows
so far this year. While statutory ceiling limits on mortgage
interest rates, for example, have continued to be a barrier to
lending in some States, a number of States have raised such
ceilings to help make mortgages competitive at currently higher
yields. And some lenders have begun to experiment with variable
interest rates on mortgages—in certain cases to allow upward
adjustment if new ceiling limits are legislated later. Also in the
inflationary environment that has prevailed, reliance on various
forms of “cquity” financing for multifamily structures as well as
for other types of income properties has continued to grow.
Finally, a number of builders have improved their capital base
and financing options appreciably through mergers.

In the market for Government-underwritten home mortgages,
regulatory ceiling rates were raised to 7%2 per cent last January
under arrangements temporarily suspending congressional limits
on such rates until October | of this year. Though there has been
no further change in regulatory ceilings this ycar, despite substan-
tial additional increases in market rates, gencral policy recom-
mendations on rate-setting are pending from a special-study
conumnission created for this purpose in May of 1968, Mean-
while, the new Federal National Mortgage Association—now
in its second year of operation outside the Federal budget—has
continued to provide major market support through its “free
market” mortgage commitment system.

Undcr this system, FNMA announces cach week the total
volume of forward commitments it will make to purchase cli-
gible Government-underwritten mortgages. These commitments
are for delivery at the scller’s option within threc distinct time
3 months, 6 months and—sincc Novem-
12 to 18 months ahcad. In cach auction,

periods in the futurc
ber 25 of last year
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prices of the mortgages accepted by FNMA arc determined by
the lowest bidders. Under the previous system, the volume of
FNMA purchases for its sccondary market portfolio had been
determined by the volume of eligible mortgages offered. And
prices were established periodically by FNMA rather than on a
week-to-week basis by the market. Since inception of the “free
market” system, a number of adjustments have been made, in-
cluding arrangements to purchase at par certain types of mort-
gages for low- and moderate-income multifamily housing, with
plans to participate in related construction loans as well.

Among other items included in recent congressional legisla-
tion, full provision has yet to be made for funding at authorized
levels of the new programs for low- and moderate-income housing
in line with the production goals set in the Housing and Urban
Development Act of 1968 and in the President’s first annual
report on this subject early this year. Also, arrangements to
implement the use of mortgage-backed securitics to be guaran-
teed by the new Government National Mortgage Association
(GNMA)—as a way of converting mortgages into readily mar-
kctable securitics—have not yet been completed. However, regu-
lations considerably liberalizing FHA insurance programs for
mobile-home parks have been issucd, effective April 28. And
rules permitting Federal savings and loan associations to invest
in mortgages on new and used mobile homes have been largely
completed.

Mortgage-commitment backlogs have been maintained at high
levels so far this yecar. However, lender selectivity in making
new commitments has incrcased. Consequently, as in other
recent ycars, availability of funds—cven more than their cost—
has continued to be a major limiting factor on lending, con-
struction, and related rcal estate activity.

Mortgage terms. In the market for new commitments, contract
rates of interest for conventional first mortgages on new homes
continued to rise through the spring. In June such rates reached
another new high in response to recent upward adjustment in
ceiling limits in some States and further upward pressures on all
financial markets highlighted by the 1-percentage-point addi-
tional risc to 8% per cent in the bank prime rate—the short-
term interest rate charged by commercial banks to their best
business customers. At an average of 8.00 per cent in June, the
rate on conventional first mortgages for new homes was 75 basis
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1 |MORTGAGE YIELDS rise further
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Mortgage data based on FHA ficld-oflice reports for mavket areas of insuring oflice cities.
For “conventional,” average interest rates are for first mortgages on new houses, For “FHIA-
insured,” weighted averages of private secondary market bid prices for certain new-house mort-
wages (which are shown at a discount from par in the bottom panel) converted to annual
yield, Thin line indicates period of adjustiment to changes in contractual interest rate. For
corporale bonds, weighted average of new publicly offered bonds through 1964; thercafter,
only those with al least S-year call protection. (Moody's Aaa and Aa and A adjusted to
Aaa --thin line indicates period of nonrepresentative issues). Latest data, June.

points above the rising year-carlier rate and 160 basis points
higher than the already advanced average in June of 1966. Con-
tract rates for conventional mortgages on existing homes followed
a similar pattern.

In the secondary market, yields on FHA-insured new-home
mortgages had advanced sharply further early this year, follow-
ing the incrcase in regulatory ceiling rates in January to 7%2
per cent from the 6% per cent limit that had prevailed since
May 1968. As a result seccondary market yiclds on FHA-
insured mortgages have continued in the unusual position of
exceeding contract rates for conventional loans this year. How-
ever, with minor exceptions, the gross yield differential between
FHA-insured mortgages and new issues of Aaa corporate bonds
has remained below 100 basis points—a margin appreciably
lower than the spread that had prevailed in the early 1960%s
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when mortgage funds had been unusually ample. And as bond
yiclds climbed higher in June, the differential narrowed further.
Under these circumstances and with discounts on FHA- -as well
as VA—Iloans increasing to more than 6.5 points, there was
further speculation in the trade that the rate ceiling on Govern-
ment-underwritten mortgages would be raised again,

Mcanwhile, under FNMA’s “free market” auction system for
such mortgages, yields on 6-month forward-purchase commit-
ments—the most popular type—surged more than 50 basis
points during June; and in the first week of July they reached
nearly 8.5 per cent, calculated on an “implicit private market”
basis to allow for fees and related FNMA stock purchase and
holding costs required of scllers in this market. During this
period FNMA raised the weckly auction limit on the aggregate
dollar volume of commitments accepted to the $100 million to
$ 130 million range in an attempt to bolster the market. But even
these limits fell short of demands.

Emphasis by lenders gencrally on extremely high mortgage
yields has been associated with increased selectivity with respect
to borrowers and apparently regarding properties as well. Also in
some cases, prepayment penalties have been increased and the
period of years during which newly made loans must be held to
avoid such penaltics has been cxtended to discourage borrowers
from rclinancing at lower interest rates in the future. So far,
however, in the case of conventional first mortgages on homes,
there has been no apparent shortening of maturities from those
available in other recent years,

Average loan-to-price ratios for such morigages on both new
and used houses have moved down in recent months, but this
development has been associated with the high and rising prices
of homes being financcd. For example, in May such prices
averaged more than $35,000 for new homes and nearly $28,000
for cxisting homes—up a tenth or more in each case from a
year carlier. Consequently, on the average, loan amounts have
remained near or above carlier highs, even though downpayments
have risen further,

Contract interest rates for mortgages securcd by multifamily
and other income properties have also continued upward this
year. Moreover, unlike 1966, lenders this year have frequently
insistcd on cquity-type participations in addition to nominal
interest charges and other fees. Tn such participations, which
arc subject to negotiation, the borrower usually agrees to make
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On CONVENTIONAL MORTGAGES, maturities
2 | show little change; loan/price ratios are
less liberal, but loan amounts stay high
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Data from FIILBB with cooperation of the lederal Deposit Insurance Corporation  are
weighted averages based on probability sample survey of characteristics of mortgages orig-
inated by major institutional lender groups  (including mortgage companies) for purchase
of single-family homes. Excluded are louns for relinancing, recoaditoning, or modernization;
construction loans to home-builders; and permanent loans that are coupled with construc-
tion loans to owner-builders, Latest data, May.

supplementary payments, based on a fixed percentage of cither
gross or net income generated by the property involved, over
the life of the mortgage.

Mortgage debt formation. Net formation of nonfarm and farm
mortgage debt in the first half of 1969 held at a scasonally
adjusted rate fairly near the peak reached in the fourth quarter
of last year (Chart 3). In that quarter the annual rate exceeded
$31 billion and was appreciably above the highs in the first
quarter of 1966 and the fourth quarter of 1967.

Estimates based on incomplete data indicate the net increase
in private nonfarm residential mortgage debt approximated an
annual rate of $20 billion in the first half of 1969. This exceeded
the 1968 average as the first-half expansion in [- to 4-family
mortgage debt remained exceptionally strong. While the net in-

crease in mortgage debt for multifamily properties—a particular-
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NET CHANGE IN MORTGAGE DEBT is still at advanced rate, particularly for 1- to 4-family
3 properties . . . but NET LENDING has varied among INSTITUTIONS
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ly volatile serics in recent ycars—had apparently receded from
the advanced rate in the fourth quarter of 1968, it cxcecded the
average in the first half of that year. And for commercial and
related properties, the ratc of net mortgage debt expansion was
still relatively high.

The rapid pace of mortgage debt formation on 1- to 4-family
propertics so far in 1969 has reflected in part the advanced rate
of single-family starts earlier in the year and the sharply rising
dollar amount required per loan to finance purchases of both new
and used homes. Also, activity in the very large usecd-home mar-
ket has been high. This has been the case even though—in con-
trast with the early [960’s—mortgage refinancing has been
limited and buyers of used homes have increasingly assumed
existing mortgages in an attempt to avoid new mortgages, which
are available only at much higher intercst rates. While analogous
factors have affected the rate of nct mortgage flows for income
propertics, home purchases have remained much more uniformly
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dependent on mortgage financing than has investment in income
properties.

Of major importance for home-mortgage financing, thcre-
fore, has been the ability of savings and loan associations to
maintain the dominant role in the [- to 4-family market, which
they had regained in the second quarter of 1967. In addition,
net purchases of Government-assisted home mortgages by the
new FNMA have continued to be very sizable, though less so
than in the first quarters of 1966 and 1968. But in those periods
nearly all offerings of mortgages for sale to FNMA under its “scc-
ondary market” operations were for immediate purchase, in con-
trast with the longer-term commitment procedure currently in
use. And at mid-1969 commitment volume under the new system
was at an annual rate of more than $6 billion.

Among major lenders with the broadest investment options,
net mortgage-debt expansion by commercial banks was appar-
ently cxceptionally strong even in the second quarter of this
year, despite a sharp drop from recent highs in response to con-
tinued attrition of negotiable CI)’s and limited growth in other
types of time deposits. Net additions to mortgage portfolios by
mutual savings banks were well below pre-1966 highs. Never-
theless, they also were holding above year-carlier rates—reflect-
ing in part some change from the continued emphasis last year

on corporate bond investments, Life insurance companies, on the
other hand, were continuing to shift out of mortgage debt
sceured by 1- to 4-family properties. They also appeared to be
limiting their net additions to portfolios of mortgages on multi-
family and other types of property, in favor of joint ventures and
other forms of direct equity investment in rcal estate.

Total outlays for new construction in June were at an cstimated
seasonally adjusted annual rate of more than $90 billion. This
rate was about a tenth above a year earlier and 8 per cent
above the record annual average in 19068.

Construction costs. Increases in construction costs have ac-
counted for all but a minor part of the year-to-year rise in total
construction expenditures during the first half of 1969. And the
rate of total construction in “rcal terms” has tended downward
during most of the period. In June, as in other recent months, it
was somewhat below earlier highs—including those reached in
1966 and 1968 (Chart 4). Over the first half of the year as a
whole, construction costs—which as measured by the Census
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Burcau generally relate only to labor and materials—averaged
about 7 per cent more than a year earlicr. This increase com-
pared with a ycar-to-year rise of about 6 per cent in 1968.

Recent wage scttlements in construction have continued to
be very large. Increases in the cost of land, which is not in-
cluded in construction outlays, also have persisted. However,
the over-all cost of materials has declined somewhat since latc
winter, mainly because of sharp reductions in prices of lumber
and particularly plywood. After an extended period of relative
stability, such prices had risen very sharply during the fall and
early winter months when the rate of housing starts had been
unusually high. Manpower shortages, transportation bottlenecks,
and exceptionally heavy export demands had also contributed to
the rise.

4 | NEW CONSTRUCTION OUTLAYS point downward . . .
RATIO SCALE, BILLIONS OF DOLLARS

TOTAL g

CURRENT DOLLARS
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Census llur.cau data on value of new construction put in place at seasonally adjusted an-
nual rates in current and—for total—in 1957-1959 dollurs. *‘Private residential” excludes
farm structures. Data for *private nonresidential” (total private excluding nonfarm resi-
dential) beginning July 1962 and for “public” beginning January 1963 reflect use of new
series for certain components not available for earlier years. Recent daca, preliminary; June
cstimated by Federal Reserve.
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Nonresidential. Scasonally adjusted cxpenditures for private
nonresidential construction, which had fluctuated at a high rate in
1968, surged to a new high in January. Since spring, such outlays
have still been at an advanced level but they have remained
below the January peak in total and especially for certain of the
major groups—industrial plants and commercial structures, such
as stores, offices, and garages. Altogether thesc account for half
the total. Outlays for private hospitals and related buildings and
for other types of private nonresidential construction have appar-
ently continued to advance.

Legislation to alter or eliminate the 7 per cent tax credit for
business fixed investment may come too late to affect expansion
plans for related construction materially during 1969. Even
so, the prospect of such legislation may be inducing some
hesitation in certain arcas. Meanwhile, limited availability of
funds and sharply increased interest costs apparently have al-
ready brought longer-term plans for construction of large indus-
trial plants down appreciably from year-carlicr levels, according
to Engineering News-Record, although longer-term plans for
large commercial buildings have remained very high.

Outlays for public construction generally have risen further
this year. However, the Federal Government has continued its
efforts to limit activity on projects not yet under way in order to
reduce pressurcs on financial and other resources in the general
cconomy. Also, States and municipalities, under pressure from
tighter credit conditions, have modified their new plans for
large buildings and other construction projects over the period
ahcad.

Residential. Reflecting in part a sharp acceleration in
builders’ schedules as monetary policy turned toward restraint
near the end of 1968, seasonally adjusted private housing starts
in January reached the highest rate since early (951. While
the annual rate dropped stcadily thereafter, it averaged 1.61
million units for the first half as a whole. And in the important
spring quarter the rate about matched the 1.51 million average
for all of 1968. By contrast, in the second quarter of 1966, the
rate had dropped more than a tenth below the annual average for
1965.

In the case of multifamily housing starts, the average rate for
the first half of this year was the highest for any similar period
in history. Morcover, with most of the over-all decline after
January concentrated in single-family starts, multifamily units
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5 HOUSING STARTS are down from recent high,
but multifamily units are still at advanced rate

RATIO SCALE, MILLIONS OF UNITS
.0

1-FAMILY

MULTIFAMILY

| i I 1 I i
1962 1966

Census Bureauw data. Private housing starts, including farm, al scasonally adjusted annual
rates, converted to quarterly averages by Iederal Reserve w allow for volatility in the
monthly series. Latest figures. Q2 preliminary. “Multifamily™ includes 2 or more units,
accounted for a record 45 per cent of all starts in the first half.
This proportion compared with 40 per cent for 1968 as a whole
and only 33 per cent for 1966, when rental vacancies in some
arcas were relatively high and rents for all types of housing were
increasing much less sharply.

Accumulated demands for both single- and multifamily struc-
tures have continued to exceed supply this year. However, a
major factor in the increased sharc of starts accounted for by
multifamily structures has been the willingness and ability of
builders of such housing to bid aggressively for funds from out-
side as well as from within the mortgage market. Continuing a
pattern that has persisted for more than a decade, a combination
of other factors—including the need to adjust to rising land and
other cost pressures, as well as the opportunity for accclerated
depreciation allowances for income tax purposcs, currently under
congressional review—has also favored greater emphasis on
multifamily building.

Though in decline through most of the period, single-family
starts in the first half were at a scasonally adjusted annual rate
of nearly 890,000 units. This was only slightly below the average
in 1968 as a whole and about the same as in the first half of 1966.
By the spring of this ycar, however, stocks of homes available
for sale from merchant builders had already beccome compara-
tively low in relation to sales.

Etven more striking than the further shift in the distribution
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between home and apartment starts this year has been the ex-
tremely rapid growth in output of mobile homes. (Such units,
which for technical reasons arc not included in housing starts
or in construction outlays, thus far have been financed with
short-term consumer instalment loans rather than with mort-
gages.) In 1965-66, domestic shipments of new mobile homes
had leveled off at not much more than 200,000 units. But in
1968 they exceeded 300,000; and in the first 5 months of this
year they were running at a scasonally adjusted annual rate
approaching 400,000 units.

An important factor in this growth has been the increased
concentration on higher priced units by builders of both houses
and apartments. As a result, new mobile homes, which generally
cost under $10,000 (including furniture), have accounted for a
major share of the combined supply of new low-priced dwellings
in recent years. Moreover, rising property taxces and other home-
ownership and rental costs have further enhanced the attractive-
ness of mobile homes for low-income groups as well as for others,
particularly in certain arcas.

Transactions in existing homes in the first 5 months of 1969
were apparently maintained appreciably above year-carlier
levels, although prices averaged at least 7 per cent above a ycar
earlicr, according to the National Association of Real Estate
Boards. But high discounts have tended to be a problem for
transactions based on Government-underwritlen mortgages
which arc particularly important in this market—and alterna-
tive financing options have been limited. Consequently, listings
of existing homes for sale have been much fewer than demands.
Under such circumstances, however, homcowners in an over-
extended position have found ready buyers. Thus, mortgage
forcclosures have continued to decline and loan defaults have
remained unusually low.

Among the major geographic regions, variations in the
pattern of housing starts have continued to be pronounced this
year (Chart 6). In the West, heavy rains inhibited activity
during the first quarter when starts surged upward in other
regions and reached an cxceptionally high rate in the North
Central States. In the second quarter, starts in the West re-
covered considerably whereas starts in other regions declined—
notably in the North Central States but also in other areas where
below-market ceilings on interest rates again posed restrictions

on the flow of mortgage funds.



578

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

FEDERAL RESERVE BULLETIN @ JULY 1969

6 | HOUSING STARTS recede from recent highs except in West but . . .

RATIO SCALE, THOUSANDS OF UNITS

STARTS :
NORTHEAST - NORTH CENTRAL S0UTH WEST 2
1 1 L | e . | i
VACANCY RATES are low in all regions PER CENT

RENTAL VACANCY RATE 12

o M

i
| i L I |

‘62 '66 '69 62 '66 '69 '62 '66 59 ‘62 ‘66 '69

Census Bureauw data. Private housing stacts, including farm, at seasonally adjusted annual
rates. Vacancy rates, not seasonally adjusted, relate to vacant, not dilapidated dwellings
available for rent. Latest figures: **Starts,” average of preliminary data for Q2. “Rental
vacancy rate,” Ql,

Although the combined level of housing starts and mobile-
home shipments during the first half of this year cxceeded a
seasonally adjusted annual ratc of 2 million units, vacancy
rates for homeowner and rental properties were still unusually
low. In the first quarter, the latest period for which data are avail-
able, they averaged only 0.9 and 5.0 per cent, respectively, of
dwelling units available and fit for use. Underscoring the per-
vasiveness of demands pressing on builders, lenders, and in-
vestors alike, these rates were not only sharply under the
corresponding 1966 averages but also among the lowest in more
than a decade, both nationally and in most regions. o
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Staff Economic Studies

The research staffs of the Board of Gover-
nors of the Federal Reserve System and of
the Federal Reserve Banks undertake studies
that cover a wide range of economic and
financial subjects, and other staff members
prepare papers related to such subjects. In
some instances the Federal Reserve System
finances similar studies by members of the
academic profession.

From time to time the results of studies
that are of general interest to the economicy
profession and to others are summarized——or
they may be printed in full—in this section
of the BULLETIN,

In all cases the analyses and conclusions
set forth are those of the authors and do not
necessarily indicate concurrence by the
Board of Governors, by the Federal Reserve
Banks, or by the members of their staffs.

Single copies of the full text of each of
the studies or papers summarized in the
BULLETIN are available in mimeographed
form. The list of Federal Reserve Board
publications at the back of each BULLETIN
includes a separate section entitled “Staff
Lconomic Studies” that enumerates the stud-
fes for which copies are currently available
in that form.

Study Summaries

CHARACTERISTICS OF MERGING BANKS

David L. Smith—Staff, Federal Reserve Bank of Cleveland
Presented at the Fifth Annual Meeting of the Appalachian Finance Association, Syracuse,

New York, April 25-26, 1969

This paper examines the characteristics of
merging banks in the Fourth Federal Re-
serve District during the period 1960-67 in
an attempt to answer the following ques-
tions: (1) How did the acquired and
acquiring banks compare in terms of size,
naturc of business, and profitability; (2)
How did the acquiring banks compare with
banks of similar size that did not merge; and
(3) What were the basic underlying motives
for merger?

The analysis was based on a comparison
of selected balance shect and operating
ratios divided into several catcgories charac-
terizing bank behavior. A f-test was used
to determine whether the obscrved differ-
ences between the means of the ratios were
such that might occur frequently by chance;
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that is, as a result of sampling variation. In
other words, the null hypothesis—that the
sample banks in the study were drawn from
a common population with cqual mean
values of the ratios—was tested by compar-
ing acquired banks against acquiring banks
and acquiring banks against nonmerging
banks.

Examination of selected balance sheet
and operating ratios revealed significant dif-
ferences between the acquired and acquiring
banks in terms of asset structure, loan port-
folio, loan yicld, service charges on checking
accounts, officers’” average salary, and “other
expenses” as a per cent of total assets. In
short, the acquiring banks absorbed institu-
tions that not only were smaller, but also
were significantly different. In contrast, the
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acquiring banks exhibited few characteris-
tics significantly different from the sample
of nonmerging banks in terms of the sclected
balance sheet and operating ratios exam-
ined.

Finally, little support was found for
the traditional reasons cited as motives for
bank mergers, such as management succcs-

sion problems, restrictive lending limits, or
the profit motive. Although the desire for
branch bank cxpansion appearced to be a
basic factor underlying the merger move-
ment in the Fourth District during the
period under review, it may be only a re-
flection of a larger phenomenon—such as
the desirc for market power. 0

OPTIMAL FACTOR ADJUSTMENT PATHS: A GENERALIZATION

OF “'STOCK ADJUSTMENT'" DECISION RULES

P. A. Tinsley—Staff, Board of Governors
Prepared as a staff paper in April 1969

Since the time of Irving Fisher’s famous
article on distributed lags in 1925, the esti-
mation of lagged adjustments has dominated
subsequent studies of the “interequilibrium™
demand for productive factors by firms.
However, the analytic justification for the
distributed lag approximation of optimal
interequilibrium adjustment has not becn
rigorously developed.

A relation that is widely described as the
behavioral model underlying the demand for
a particular factor X is the stock adjustment
decision rule

AN =MX*—-X, 4], AX,=X,—-\, (s.1)

where x* is the ultimate equilibrium demand
and \ is the “speed of adjustment” or that
fraction of the gap ~x*-X.. eliminated in
each period. Since the concept of an im-
mutable equilibrium Xx* is not very realistic,
the decision rule is more often reformulated
as the dynamic version

AX =X =X, (s.2)
where X is the trajectory of a “moving
target.” The relation s.1 will be referred to
as the “static” decision rulc and s.2 as the
“dynamic” rule. This minor alteration of the
stock adjustment decision rule is extremely
important since the dynamic variant s.2 ex-
pands to the familiar Koyck distributed lag.
The static decision rule s.1, on the other
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hand, does not generalize to a meaningful
distributed lag format.

Although the literature contains many ad
hoc rationalizations of both decision rule
formats, the only efforts at analytic deriva-
tion arc the works by Eisner, Strotz, and
Lucas on the static decision rule s.1. The
purpose of this paper is to present the ana-
lytic foundation for the dynamic decision
rule since it provides a meaningful interpre-
tation for the distributed lag specifications
commonly found in empirical literaturc on
the interequilibrium behavior of firms. By
using a quadratic approximation of a firm’s
earnings function, it is shown that the opti-
mal path for x, is a continous generaliza-
tion of the “lincar decision rule” investi-
gated by Holt, Modigliani, Theil, and
others. The moving equilibrium x* of the
solution has two components: the futurc
economic environment of the firm is sum-
marized in one term X‘* and the past eco-
nomic events are in the other term Xx»*. The
format of the optimal dynamic decision rule
is shown to be

AN =MaX’* =X (s:2)
where the interesting characteristic is that
only the term embodying the [forecast of
the] future environ of the firm is incorpor-
ated in the moving equilibrium of the de-
cision rule. O
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Changes in Time and Savings Deposits,
January-April 1969

In the 3 months ending April 30, 1969, in-
terest rates paid by comumercial banks on
time and savings deposits continued  to
move up to the ceiling levels on all major
types of deposits. All large banks and a high
proportion of the smaller institutions had
already becn paying these rates for some
time. Of the remaining small banks an ap-
preciable number adjusted their rates up to
the ceiling in the most recent reporting
period. These rate increases reflected the
continued pressure from high yields on com-
peting market instruments, which rose to
new highs for some instruments. Over the
3 months covered by this survey,' net inflow
into time and savings deposits at commer-
cial banks almost ccased. This drop reflected
a further sharp decline from the preceding
quarter in large-denomination negotiable
certificates of deposit, a moderate decline in
savings deposits, and less rapid cxpansion in
the aggregate of other consumer- and busi-
ness-type time deposits.

Information on changes in interest rates
paid and on flows into time and savings de-
posits held by individuals, partnerships, and
corporations at insured commercial banks
during the 3 months ending April 30, 1969,
was obtained from a quarterly sample sur-

Note:—Caroline H. Cagle of the Board’s Division
of Rescarch and Statistics prepared this article.

' Previous surveys of time and savings deposits at
all member banks were conducted by the Board of
Governors in late 1965, in early 1966, and quarterly
in 1967. Beginning in 1968 the gquarterly surveys were
expanded to provide figures for all insured commercial
banks and were conducted jointly by the Board of
Governors and the Federal Deposit Insurance Cor-
poration. The results of earlicr surveys have appeared
in BUILETINS in 1966, 1967, 1968, and 1969, the
most recent being May 1969, p. 409.

Appendix tables for this article appear on pp. 586—
90 of this BULLETIN.
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vey conducted jointly by the Federal Reserve
System and the Federal Deposit Insurance
Corporation. From data reported by the
sample banks, estimates have been derived
for all insured commercial banks.

NET CHANGE IN DEPOSITS BY TYPE

Total time and savings deposits of individu-
als, partnerships, and corporations (I1PC)
at insured commercial banks incrcased by
about $575 million, or 0.3 per cent, in the
3 months ending April 30, (Sce Table 1.)
This compares with 0.9 per cent in the
preceding quarter and an average quarterly
rate of 2.2 per cent in the ycar ending Jan-
uary 31, 1969. A major part of the slow-
down reflected the inability of banks to roll
over large negotiable CD’s at the ceiling
rates. These deposits declined by $2.4 bil-
lion, or ncarly 16 per cent, between January
31 and April 30. Holders of thesc instru-
ments—mainly businesses—are highly sen-
sitive to levels of interest rates, and many
of them switched out of CD's as rates on
other money market instruments rose sub-
stantially above the ceiling rates that banks
arc permitted to pay on CD’s.

Regular savings deposits, held mainly by
small savers and carrying a ceiling rate of
4 per cent, also had little appcal for deposi-
tors. Funds in these accounts declined some-
what, no doubt reflecting in part transfers
of funds into other consumer-type instru-
ments, on which the ceiling rate is 5 per cent.

Opcn-account deposits in denominations
of less than $100,000—including both thosc
in passbook or statement form held mainly
by consumers and those in other forms held
in large part by businesses—rose by about
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TABLE 1

I'YPES OF TIME AND SAVINGS DEPOSITS IPC, HELD BY INSURED COMMERCIAL BANKS ON SELECTED

SURVEY DATES IN 1968 AND 1969

Number ol issuing banks Amount (in millions of dollars)
. e e e e . . .. .. Percentage change
in deposits
1968 1969 1968 1969 (quarterly rate)
Type ot deposit e e [ - [ .
Jan. 31,
1968- | Jan. 3 |-
Jan. 30 [ Oct. 31 | Jan. 31 | Apr. 30| Jan. 31 | Oct. 31 | Jan. 31 | Apr. 30| Jan. 31, | Apr. 30,
1969 ‘ 1969
Fotal time and savings deposits. ... ........ .. 13,24} 13,440 13,467 13,465] 165,592| 178.613| 180,226 lM(I,BUII 2.2'| .3
SIVIIES . v e e e e e 12,742 12,629 12,714] §2,791] 92,994] 93,756| 93,593] 93,215 .2[ 4
Time deposits in denominations of less than ; l
$100,000-total . .......... ... ... na. n.a., n.a, na| 47,031 54,830( 58,3331 60,978] 5.5i 4.5
Issued mainly ta consumers- -total. . ..| 11,766] 12,264 11,851] 12,065 40,709 49,786 52,993 55,243, 6. 81 4.2
B 11,689 12,183] (1,684 11,937 37.754| 44183 45,355 45,610 4.7 0.6
Open account (passhook or state-
ment form)2,.. oo 452 266 1,209 1,658 2.955 5,003 7,038 9,633 27.1 261
Issued mainly (or in large part) to
businesses total, ... ... 5,754 7,798 7,236 7,508 6.322 5,043 5,340 5,735 3.6 7.4
CD's3 . o 5,008 7.160 6.610 6,755 4.987 3,690 4,013 4,058 -4.4 0.6
Openaccount4. ... oo 1,432 1,617 1,600 1.710 1,334 1,354 1,307 1,677 --.3 28.3
Time deposits in d inations of $100,000 . |
or more (issued mainly to businesses)— |
total........... 2,955 3,732 4,031 4,030] 21,290 24,445 23,388 2|,I85| 2.6 -9.4
Negotiable C . 1,385 1,582 897 1,946] 15,202 16,899 15,285 ll,RS}I .51 —15.9
Nonnegotiable . 1,718 2,206l 2.244 2,26} 4,437 5,568 6,042 6,048 8.1 0.1
Openaccount,.......covvenoo.. 492 s 5SRO 552 1,651 1,979 2,061 2,284| 6.0 10.8
Christmas savings and other special Tunds. . 7,241 7,619 7,683 7,984 4,278 5,582 4.‘)121 5'423i 4.0 10.4

na Not available,

I Includes all time CID's in denominations ol less than $100,000 for
which, in the judgment of the reporting banks, 50 per cent or more
of the outstanding volume of deposits was issued to consumers (non-
business holders).

2 Includes time deposits, open account, issued in passbook, stale-
ment, or other forms that are direet alternatives for regular savings
accounts. Most of these are believed to be in accounts totaling less
than $100,000.

Y Includes all time CDs in denominations of less than $100,000 for
which, in the judgment of the reporting bank, 50 per cent or more
of the outstanding velume of deposits was issued to businesses.

$2.4 billion, or one-fourth, in the most re-
cent 3-month period. Nearly half of the ex-
pansion in these two types combined oc-
curred in the Chicago and San Francisco
Reserve Districts, where banks have actively
promoted these instruments. Most small-
denomination open-account deposits are in
banks that pay the 5 per cent ceiling. The
number of issuing banks has incrcased
rapidly in rccent months and various new
features have been introduced by some
banks, including frequent (in some cases
daily) compounding of intcrest and provi-
sion for deferred taxation of interest. Inno-
vations of this kind, coupled with the con-
venience of these types of accounts, no doubt
contributed in large measure to their grow-

ing popularity.
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4 Includes time depasits, open account, in denominations of less
than $100,000, other than those described in footnote 2. These
instruments are issued both to consumers and to businesses.

Nore.—Data were compited jointly by the Board ol Governors ol
the Federal Reserve System and the FDIC. For Jan, 31, 1968, and
Jan. 31 and Apr. 30, 1969, the information was reported by a probe
ability sampte of all insured commercial banks; for Qct. 31, 1968, the
data were reported by virtually all insured commercial banks,

Some deposit categories include a small amount ol deposits out-
standing in a relatively few banks that no longer issue these types ol
deposits and are not included in the number of issuing banks. Doilar
amounts may not add to totals because of rounding,

By contrast, small-denomination time de-
posits in the form of certificates incrcascd
much less rapidly in the most recent survey
period than in carlier quarters. Deposits in
these instruments—including those issued
mainly to consumers and thosc issued main-
ly to businesses—rose only slightly, by about
0.6 per cent, between January and April
of this year.

While large negotiablé CD’s were declin-
ing in the January—April period, other large-
denomination time deposits increased. Con-
sumers, who hold ncarly half of the large-
denomination deposits other than negotiable
CD’s, tend to be less rate-sensitive than
corporations, and apparently they were will-
ing to acquire large-denomination instru-
ments at ceiling rates despite more attrac-
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TABLE 2

TIME AND SAVINGS DEPOQSITS, (PC, HELD BY INSURED COMMERCIAL BANKS ON JANUARY 31, AND
APRIL 30, 1969, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH

CATEGORY, AND BY SIZE OF BANK

L . |
I Size of han (m_l:ll deposits in 1 Size of bank (total deposits in
! millions of dollars) millions of dollars)

All banks All banks

Group | I Less than 100 100 and over Less than 100 100 and over
T e e N e T | e | o
COApr. Jan. Apr. Jan. Apr. Jan, Apr. Jan, Apr. Jan, Apr, Jan.

i
30 Rl 30 330 31 30 i 30 3l | 30 3

. o ) Amount ol deposits (in millions of dollars)
Number of banks, or percentage distribution or percentage distribution

Savings deposits:

Issuing bank: 12,791 12.714] 12,303] 12,243} 488 471) 93,215 93,593 I8. 1547 38.452| 55,061| S5, 141

Percentage distribution by most com- :
mon rate paid on new deposits: i

Total.. ..o oo 100.0] 100,07 100.0] 100.0] 100.0[ 100.0f 100.0| 100.0[ 100.0 100.01 100.0] 100.0
!
IS0 0rdess. oo 22.8 24.5 23.4 25.2 6.6 7.2 7.9 8.6 14.5 15.8: 3.3 3.6
3.51-4.00.... 77.2 75.5 76.6 74.48 93.4 92.8 92.1 91.4 85.5- 84.2:  96.7 96.4
Time deposits in denominations of less i ‘ '
than $100,000: : | i
| I i
Issucd mainly to consumers: l ! B . !
Issuing banks, . ... 12,065] 11 ,H5|| 598 1 ,407| 467 ad4| 55,2431 52,993 30,488] 29,836] 24,355| 23,157
i 1
Percentage  distribution by  most | l !

connmon rate paid on new de- :

posits: i H
Total, ..o 100.0 I()().ll_ 100.0 l()().(): 100,07 100.0] 100.0[ 100.0] 100.0] 100.0° (100.0] 100.0
4S50 0rless. . v 6.5 10,9 6.5 H.Z{I 1.2 4.3 [ 2.5 1.8 4.2; L2 .3
451475 ... .2 FRE L B O .2 N .4 A I PO .2
476-500.. ... .o 93.3 8.8 9. 2| HH.5| 96.8 95.5 YR8 97.1 UR. | 95.5.  9u.8 99.5

{ssued mainly to business

7,089 (;_ms| 4190 qo1] s5,70¢] 5,326] 3,276

Issuing banks......... 7,508 7,236 2,974 2,430 2,352
Percentage  distribution by  most i ! |
common rate paid on new de- \ ! |
posils: i | 1
Total. o oo s 100.0[ 100,07 100.0] 100.0[ 100.0: 100,00 100.0[ 1000 100.0[ 100.0] 1060.0] 100.0
4500rtess. .. 14.13 17.5 4.5, 17.7, 11,2 125 2.7 5.7 4.2 8.5 3. 2.3
4.51-475.... . N .2 e .7 .S .4 .2 (1) L2 .8 .2
4.76-5.00....... 85.0 32,37 B5.4; 88.1: 87,0 95,9,  94.1 95.8 91,3 95.9 97.5
Time deposits  in  denominations  of
$100,000 or more: : i H
Issuing banks. ... ... oo 4,030 4,031 3,852 3,500 478 461 21,183 23,3871 3 363 3,034 17,820 20,353
Percentage distribution by most com- !
mon rate paid on new deposits: l .
Total, oo 100.0 1000 100,00 1000 100,01 100,01 100.0[ 100,0: 100.0[ 100.0] 100.0] 100,0
450 0rless .o i e 5.7 7.6 6.3 8.1 1.9 3.7 .8 1.0 U | 3.7 i) .06
4.51-4.75. .4 N .4 . .4 .2 N ' 4 H N (]
4.76-5.00 34.2 46.5:  36.8 50.2 14,9 17.4 7.2 8.0 327 9.4 2.4 Ry
5.01 .5.25 7 1.8 .7 1.7 A 1.7 N 4 3 .8 (@] .4
5.26-5.50........ 12.3 13,7 12.2 13.3 12,6 17.1 1o 9.0! 0.6 12,5} 1.9 8.4
5.501.5.75.. 2.5 1.6 2.1 3.2 5.4 7.2 2,6 9.9 1.7 3.1 2.7 1.0
5.76:6.00.. 19.1 14.5 18.1 i2.9 27.2 27.3 21,6 27.7 25.9 25.0 20.8 28.0
6.01-6.25. ... ..o 25,1 12.2 23.4 I().Sl 7.2 25.4 56.6 43,7 2913 15.5 ol.8 47.9

While rate ranges ol Y4 of 4 percentage point are shown in this and
other tables, the most common rate reported by most banks was the

U Less than 0,05 per cent.

Noti-—The most common interest rate for each instrument or
group of instruments refers (o the basic stated rate per annum {(belore
compounding) in cllect on the survey date that was generating the
largest dollar volume of deposit inllows. 1" the posted rates were
unchanged during the 30-day period just preceding the survey daie,
the rate reported as the most common rate was the rate in ellect on
the largest dollar volume ot deposit inflows during that 3-day period.
If the rate changed during that period, the rate reported was the rate
prevaling on the largest dollar volume ol inflows from the time ol
the last rate change ta the survey date.
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top rate in the range; for example, 4,00, 4,50, ctc. On business-type
time deposits in denominations of $100,000 and over, however, some
large banks had rates at intervals of 1§ of a percentage point, such
as 5,025 and 5875,

I'or a description of time deposits in denominations of less than
$100,000 issued mainly 10 consumers and those issued mainly (o
busimesses, see notes 10 Table 1. Time deposits in denominations off
$100,000 und over (issued mainly to businesses) include negotiable
and nonnegotiable CI's and open accounts, Figures may not add to
totals because ol rounding,
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TABLE 3

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON APRIL 30, 1969

Per cent per annum

All Savings
Bank location and size of bank time and and
(total deposits in millions of dollars)| savings  consumer- | Savings
deposits type time
deposits
All banks:

All size groups. ............... 4.55 4,33 3.94
Lessthan 10,0000 . 4.51 4.46 3.84
10-50. ... 4.42 4,35 3.87
S0-100. ..., 4.48 4.33 3.94
100-500. . ........ ... ... ... 4.47 4.25 3.94
S00and over................ 4.70 4.31 4.00

Banks in—

Selected large SMSA's2:

All size groups. ............. 4.60 4.29 3.97
Less than 1O ... ... o 4.40 4.33 3.93
10-50, . ...t 4.37 4.28 3.90
S0-100. ... vvviii s 4.47 4,31 3.95
100-500.................. 4.50 4.24 3.94
500 and over.............. 4.70 4.31 4.00

All other SMSA’s:

All size groups. . ............ 4,46 4.3 1.91
Less than 0., .....0W 0 . 4.38 4,33 }.73

i 4.40 4.13 1.88
4,52 4.36G 3.92
4.43 4.28 1.93
4,66 4.31 3.96

All size groups. .. 4.48 4.4} 3.85
Less than (0. ............... 4.54 4.50 1.84
10-50. ... ... 4.46 4.40 3.84
50-100. . ... 4.41 4.32 3.93
100-500, .. ..o 4.34 4.24 3.94
500 and over.........ol e 4,57 4.53 4.00

RBusiness-type time deposits
Consumer-type time deposits in denominations of—-
Time, $100,000 or more
open Lo -
account Less than
Total Ny (passbook | $100,000! Nego-
or state- tiable Other
ment [orm) CD’'s
4.99 4.99 4.99 4.97 6.05 5.87
4.97 4.97 4.97 4.95 5.68 5.1t
4.99 5.00 4.96 4.98 5.75 5.42
5.00 5.00 5.00 4.97 5.97 5.76
5.00 5.00 4.99 4.95 6.04 5.81
5.00 5.00 5.00 4.98 6.09 6.05
5.00 5.00 4.99 4.97 6.08 5.97
4.98 4.98 4.99 4,97 5.80 5.54
4.98 4.99 4,91 4.96 5.87 5.74
5.00 5.00 5.00 4,98 6,01 5,72
5.00 5.00 5.00 4.97 6.09 5.84
5.00 5.00 5.00 4.98 6.08 6,03
4.99 4.99 4.99 4.97 | 5.95 5.89
4,96 4.96 5.00 4.96 6.02 5.30
4.99 4.99 5.00 4.98 5.74 5.63
5.00 4.99 5.00 4,98 5.96 5.82
4.99 4.99 4.97 4.97 5.91 5.75
5.00 5.00 5.00 5,00 6.25 6.25
4.99 4.99 4.99 4.95 5.65 5.22
4.97 4.97 4.96 4.95 5.60 4.98
5.00 5.00 4.99 4.99 5.61 5.20
5.00 5.00 5.00 4.95 5.79 5.76
5.00 4.99 5.00 4.73 5.75 5.66
5.00 5.00 500 | 6.25

! Includes CD's and small-denomination time deposits, open account, other than those in passbook or statement form.
2 The selected large Standard Metropolitan Statistical Areas, as defined by the Burcau of the Budget and arranged by size of population in the

1960 census, arc as {ollows:

New York City BufTalo San Bernardino—Riverside Norfotk-Portsmouth Nashville

Los Angeles Houston Tampa -St. Petersburg Gury-Hammond-E, Chicago  Salt Lake City
Chicago Milwaukee Louisville ¥t Worth Flint
Philadelphia Paterson -Clifton—Passaic  Indianapolis Syracuse Wichita

Detroit Seattle Dayton Hartford Ft. Lauderdale-Hollywood
San Francisco-Oakland Dallas San Antonio Akron Orlando

Boston Cincinnati Columbus Oklahoma City Charlotte
Pittsburgh Kansas City Phoenix Youngstown -Warren Des Moines

St. Louis San Diego Albany--Schenectady-Troy  Sacramento Ft. Wayne
Washington, [).C, Atlanta San Jose Honolulu Baton Rouge
Cleveland Miami Birmingham Omaha West Palm Beach
Baltimore Denver Memphis Jacksonville Rockford
Newark New Orleans Jersey City Tulsa Jackson, Miss.
Minneapolis-St. Paul Portland, Ore. Rochester Richmond

Nore.- -The average rates were calculated by weighting the most commeon rite repaorted on ¢ach type of deposit at cach bank by the amount of
that type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded,

tive yields on some market instruments.
Christmas savings and other special funds,
which usually show a large rise at this time
of year, cxpanded by about 10 per cent.

RATE STRUCTURE AND RATE CHANGES

At most insured commercial banks, offering
rates on regular savings deposits and on
small-denomination time deposits on April

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

30, 1969, were at the maximum permitted
by currcnt regulations. An appreciable num-
ber of the smaller banks that had been of-
fering lower rates moved to ceiling levels
during the most recent survey period. (See
Appendix Table 9.) On small-denomination
time deposits—whether issucd mainly to
consumers or mainly to busincsscs—about
seven-cighths of the issuing banks holding
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virtually all such deposits were paying the
5 per cent ceiling on April 30. (Sec Table
2.) On regular savings accounts these per-
centages were a little lower: three-fourths
of the banks holding over nine-tenths of the
deposits were at the regulatory 4 per cent
maximum,

On time deposits in denominations of
$100,000 and over—the bulk of which are
issucd by large money market banks—most
offering rates at thesc big banks were at
ceiling levels, which ranged from 5% per
cent on maturities of less than 60 days to
6% per cent for maturitics of 180 days
and over. Each survey bank quoted the rate
for that maturity that brought in the largest
dollar volume of deposits in the 30 days
immediately preceding the survey. As of the
April 30 survey date, nearly four-fifths of all
large-denomination time deposits were in
banks that reported offering rates of 6 or
6% per cent.

NOTES TO APPENDIX TABLES 1---8:

I Less than $500,000.

2 Omitted to avoid individual bank disclosure.

3} Includes all CD's in denominations of less than $100.000 of which, in
the judgiment of the issuing bank, >0 per cent or more ol the total amount
outstanding on the survey date was issued to nonbusiness (consumer)
holders.

4 Includes all CIY's in denominations of less than $100,000 of which,
in the judgment of the reporting bank, 50 per cent or more of the total
amount outstanding on the survey date was issued to businesses.

5 Includes all time deposits, open account, in denominations of less than
$100,000 except those in passbook or statement form used as direct
alternatives (or savings deposits, shown separately in Appendix Table 3,
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AVERAGE INTEREST RATES

Weighted average interest rates paid on
major types of time and savings deposits on
April 30, 1969, are given in Table 3. As
in carlier surveys, average rates on con-
sumer- and business-type small-denomina-
tion time deposits were at or near the regu-
latory ceiling regardless of bank size or of
whether the bank was located in a standard
metropolitan statistical area or outside. On
regular savings and on large-denomination
time deposits, however, banks in the smaller
size classes continued to offer somewhat
lower rates than banks in the largest size
group. On regular savings, for example, the
average rate was about Y& of 1 percentage
point lower for banks in the smallest size
class than for banks in the largest size group;
on large ncgotiable CD’s this spread was
about ¥4 of a percentage point and on other
large-denondnation instruments it was al-
most a full percentage point. (

NOTE-~—Data were compiled from information reported by a probability
sample of all insured commercial banks expanded to provide universe
estimates.

Figures exclude banks that reported no interest rate paid and that held
no depusits on the survey dates, and they also exclude a few banks that had
discontinued issuing these instruments but still had some deposits outstand-
ing on the survey date. Time deposits, open account, exciude Christmas
savings and other special accounts. Dollar amounts may not add to totals
because of rounding.

In the headings of these tables under “Most common rate paid (per
cent)’” the rates shown are those being paid by nearly all reporting banks.
llowever, for the relatively few banks that reported a rate in between
those shown, the bank was included in the next higher rate,
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APPENDIX TABLE 1—SAVINGS DEPOSITS

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1969

FEDERAL RESERVE BULLETIN n JULY 1969

Group

Allbanks. ... ... .. o i

Size of bank (total depo
Less than 10

BO=S0\ 0 vcvnmnn o

Boston. ... ...

Dallas.....

San Francisco.. . ... i oiiiii

millions of dollars):

i Most common rale paid (per cent)

Total :
3.00
or less 3.50 !
O
‘ NUMBER OF BANKS
oo 12,791 2,078 | R36
i
7,795 1,604 492
PN 4,040 434 i
468 22 19
184 17 13
104 i 1
|
A 369 ! 13
| 459 11 7
. 522 142 | 97
826 128 73
752 55 31
1,558 72 57
2,43 572 (2]
1,261 324 W0
1,333 47 296
1,672 265 24
1,203 26 23
PR 97 | e

4,00

9.877

5,699
3,295

127
354
102

356
441
283

625
666

1,429
1,669

907
567

Total

M

8,138
21,346
8,669
20,731
34,331

4,125
15,086
6,018

9,403
6,300
6,962
16,505

1,860

93,215

3.00
or less

ILLIONS

Most common rate paid (per cent)

3.50

OF DOLLARS

3,417

439
1,670
77

4.00

85,850

6,808
17,819
7,999
19,037
34,187

14,175
3,927

8,529

6,083

6,691

14,867
2

1124

APPENDIX TABLE 2—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—

ISSUED MAINLY TO CONSUMERS®
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1969

Total |_‘_50 |

Most common rate paid (per cent)
Group Towad | T T T T | T
i 3.50
E or 4.00 4.50 4,75 | 5.00
less .
!
NUMBER OF BANKS
—_ e N
Allbanks, v oo 11,937 28 Jos 433 J0 | 11,078 | 45,600
Size of bank (total depasits in
millions of dollars):
Lessthan 10.............. 7.302 26 271 378 25 6,602 9,849
10-50. ..., 3,742 1 87 46 3 , 14,172
S0-100,........ve 445 (........ 1 4 I 439 4,043
100-500.. . .. 352 1 9 Sfooe 337 6,938
500 and over... D 72 A I [ ! I 95 | 10,609
Federal Reserve district: :
Boston................ ... o . T N 5 24 209 294
New York.......ooovuut kry) - 6 9 1. 3L | 2,061
Philadelphia.............. 495 B, 9 51 : ........ 435 | 3,641
Cleveland . ............... 812 ... 39 86 ... 67 | 3,328
Richmond................ 623 | ... 48 .k I T 552 2,237
Allanta, ..o 1392 |0 109 4 ‘ 5 1,274 3,941
Chicago......covvvve.n 2,338 24 36 20 | 1 2,257 | 10,117
St.Louis.....ooiiiiinn. 1,329 3 49 66 [........ 1,111 4,306
Minneapolis.............. [ K 2 I N [ I 1,162 3,833
Kansas City . cooveviinann 1,687 [........ 72 b I PO |,564 3,153
Dallas. . ... ... .......... 1,173 oo 18 (... 1,1 2,710
San Francisco............. 361 oo e 361 5,788

Moast common rate paid (per cent)

or |
less |
i

MILLIONS OF DOLLARS

4.00

159

4.50 | 4.75

5.00

44,975

284
2,043
3,561

10,070
3,982
3,833
3,325

2,706
5,788

For notes to Appendix Tables | -8, see p. 585.
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APPENDIX TABLE 3—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
CONSUMER-TYPE IN PASSBOOK OR STATEMENT FORM

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1969

Most common rate paid (per cent) i Most common rate paid (per cent)
Group Total I T o Total T T T N
3.50 3.50
or 4.00 4.50 4.75 5.00 ., or 4.00 4.50 4.75 5.00
less | less
NUMBIER OF BANKS MILLIONS OF DOLLARS
Allbanks, .. ... i 1,658 59 127 Sl..oovin. 1,467 | 9,633 1 85 I 4 ... 9,543
Size of bank (total deposits in
millions of dollars):
Less than 10, 39) 50 58 | PP 284 197 ) 4 €5 PR 193
10-50......... 857 : 8 60 R I P 786 1,608 (nH 59 (O 1,548
50-100,....... 182 1 2 e 179 1,020 (2) [ 2 P R 1,019
100-~500,...... 155 | oot 5 | 149 1,912 ... s 16 (€ T P 1,892
S500and over oo oo 2 T 2 e 69 4,896 | ........ 2y |o....... e 4,891
1 .

Federal Reserve district; I '
Boston.........ovveenin 174 | ...l 3 K I P 168 1213 oo e 15 [ NP 1,198
New York. ...t 164 1 4. e 159 1,504 ! (2) | O AP D 1,503
Philadelphia. . ..o...oooont 26 |t L2 [ D 21 128 ... b2 e 126

i
Cleveland . ..o 74 1 2000 e 71 736 () (€N | 736
Richmond,,,.vvovvve et 213 1 L I 162 664 (2) 5 IS PN 654
Atlanmta, .o oo 181 3 2 | 154 467 (@] 52 e e 414
Chicago. . oovvvevinecnnnnn 399 | 3 20 166 3,295 (... 4 [© P 3,287
St Louis. ..o 107 P I N 55 93 | T I RN ISR 93
Minneapolis.......o.ooeee 37| o 37 L P O I 54
Kansas City . ..ooovvvennn 56 54 142 ... €5 1 P I 142
Dallas. 132 132 P B I Y S 277
San Franciseo....ooooavn 95 88 1,059 (2) I PP 1,053

APPENDIX TABLE 4—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
ISSUED MAINLY TO BUSINESSES *

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1969

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

Most common rate paid (per cent} Most common rate paid (per cent)
Giroup Totul I T T T L O T T T
3.50 3.50 | I
or 4.00 4.50 4.75 5.00 or | 400 | 450 4.75 5.00
less less |
l l .
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks..................... 6,755 52 271 308 7 6,117 4,058 1 26 LH] 18 3,958
Size of bunk (total deposits in
millions of dullars:)
Less than 10.............. 3,704 49 247 231 |, 3,177 v04 I 15 RE TN 853
=50, . e e .1 B R 15 066 4 2,303 [T L 7 T 3 Il t 1,165
50-100. .. ...ccoihhe i 308 ] 3 k2 P 301 360 (2 | [T 358
100-500. . ..... 276 2 6 8 2 258 765 (2) 6 ) (2) 735
500 and over.,... FA B P A N 1 78 L I I (2) 848
Federal Reserve district:
Boston........ 228 |...... .. {13 A 1 221 106 [........ 2 i (@) 103
New York.... 304 [ 14 27 1 261 420 (2) 1 2 (2) 416
Philadelphia 227 ).l i | 33 1 192 s |........ (2) 3 2) il
Cleveland . o ovvvnrninees 375 |oooenesn ‘ 4 0. ... 361 136 |-covenn. { O 135
Richmond................ 481 23 | 25 | I S 432 403 1 1 [C B R 400
Atlanta ., oo vennnenen BIS |........ 52 13 4 746 379 | 10 i 15 353
Chicago,...oovviveeinnnn 1,294 2 3 L 2 P 1.255 560 (D) (O] 19 ..., 541
St, Louis. ... ETEIRTEEEE 653 26 70 139 oo, 418 381 (@) 3 200,00, 357
Minneapolis...cooveveees, 576§, 23 [ 553 K2 W PPN [ AP DR 370
Kansas CHy..ooovevvnenen 814 |........ 48 a8 (..., 718 O |l 5 8|, 367
Dallas.......cooveeiiannn M4 | 25 | I P 6388 295 |oo.ae. | () [ooinnn 294
San Francisco, ..o eoen 274 [ ..o 2 ... 272 S13 | (&) IR 5t2
For notes to Appendix Tables 1-8, see p. 585,
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APPENDIX TABLE 5—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
BUSINESS-TYPE ¢
Most commmon interest rates paid by insured commercial banks on new deposits on April 30, 1969

Most common rate paid (per cent)

Ciroup Total ) 0 i
3.50
or 4.00 4.50 4.75
less .
P o,
NUMBER OF BANKS
Al banks. .. ... ... 1,710 134 l 438 | 129 I
Size of bank (total deposits in
millions of dollars):
Less than 1000000000000 654 41 182 [0
10-50................. ... 671 59 175 45 9
S0-100... ... 142 9 KR} 10 I
100-500.................. 17t 19 33 12 l
500 and over. ..ol 7 4 ts N
Federal Reserve district:
Boston................... 88 2 29 I A
New York. ..., 0, 263 Il 85 27 |
Philadelphia, . ............ 152 74 35 20 |
Cleveland .. .ooovniinnn s 196 24 o |00,
Richmond 185 6 57 5
Atlanta. . 228 b kD] 26 ;
Chicago........... 167 3 8 [
St Louis, ... 46 | 1} b2 I
Minneapolis.. ... . 53 K200 P I N
Kansas City............... 123 5, 44 2 ...
Dallas................... 85 |........ 10 | I I
San Francisco....oo..o... 94 ... 6 4 9

Most common rate paid (per cent)

Total |7 7 | |
1.50
5.00 or 4.00 450 | 4.75 5.00
less
MILLIONS OF DOLLARS
998 | 1,652 12 103 3 4| 1,502
369 163 | 2 14 Yoo 144
383 428 | 2 23 6 (" 3oy
89 238 3 10 9 (2) 216
106 500 s 35 12 (2 445
st 323 ) 2 ) 300
48 35 (2) 29
B 429 i 197
52 89 3 69
62 75 i k)
117 314 I 300
158 143 (. 135
145 234 4 (N 16 |..ovo.... X 214
11 6 % I U 5
50 41 S5 T PP PR SO 41
67 33 0! I LI 32
74 N PR n I Il
75 142 [........ (1) i | Q) 139

APPENDIX TABLE 6—NEGOTIABLE CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF $100,000 OR
MORE
Most common interesl rates paid by insured commercial banks on new deposits on April 30, 1969
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.50 ‘ | | Total | 4.50 ,
or | 4751500/ 5.255.50(5756.00]|6.2 or [ 475]5.00(525]550]| 575} 6.00] 6.25
less | ; less
NUMBER OF BANKS MILLIONS OF DOLLARS
- e e e e e e e R e .
Allbanks. .. ... eiiiin 1,946 20 2l 609 lII 2I4‘ 65 492 S533|12,852 52 2) 352! 10 1,351‘ 397|3,019{7,665
Size of bank (total deposits in mil- [ '
lions of delurs):
Lessthan 10............... 333 Moo 208). ..., 30 5 67] 130 135 LX) IS 6 (1) 22 53
10-50,........ 895 5 21 261 9| 125 33 267| 193 631 155 4 26 9 2631 159
S0-100........... 182 ... 250 ... 20) 7 59 68 597 49]..... 42 9l 213 277
100-500. 239 9f..... 22 2 28 16, 68 94] 2,489 62 (2) 156] 2270 567(1,436
500 and ov Q7] ... 11 4‘ 3 48] 8,999 L] P 1,122] 151(1,954|5,740
Federal Reserve district: )
Boston....covvirveeinnnn. 12 k] . kI 8§ 3 60t 35] 753 T M- 48| (| 415 242
New York................ 140 2|. 20(. ... 17 33 36 32] 3,309 (€] PR 15..... 438| 141| 754(1,940
Philadelphia,.............. 6t)..... 43...... 2 1 4 It i J PRI 20... .- (2) (2 129 139
Cleveland. . .....oovvinn. 126 |1 72[. ... 4., 35t 14 7201 (... 13, 8].....] 192 506
Richmond................ 72 t. 12 1 9 4 38 32 ... 14 (3] 13 102 62 129
Atlanta. ...l 248 4f... .. 99[..... 29 3 44 (V] 499 19(..... 65]..... 35 37 68f 275
ChiCABO . v vevevennaiannns 249 1]. 63|..... 67 3 490 66| 1,628 (H)|-.... ... 75 6| 415/1,095
StLLouis...oooii i 141 3. . 541..... | 1 30 52 287 13l 14]..... ) (» 55 103
Minneapolis............... 136]. ... ...t 77..... 3 1 42 13 K R PP Bll..... Il (2 86 133
Kansas City..oovveveeeenn. 16| 3j..... 1 1 7 131 62] 489 I..... 24| (17 (B 107] 286
Dallas.................... 384 20, 147 9 31 12 67| 116] 1,545 @) 61 4 32 5| 4661 969
San Francisco. ............ 6lf..... 2 8..... 36 3 56 56] 2,612(..... (€] 1y..... 473 45! 269|1,809

For notes to Appendix Tubles 1-8, sce p. 585.
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APPENDIX TABLE 7—NONNEGOTIABLE CERIIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF $100,000
OR MORE

Most common interest rates paid by insured commercial banks on new deposits on April 30,

1969

Most conmimon rate paid (per cent)

Most common rate paid (per cent)

— e e R e e R et —
Group Total | 4.50 H Total | 4.50 ! !

or | 4.75 | 5.00] 5.251 5.50 | 5.75 | 6.00{ 6.25 or [475] 500 525(550]5.75] 6.00]6.25

less ! less 1

) N |- i . o

NUMBER OF BANKS MILLIONS OF DOLLARS

AL banKs. . ovoei i © 2,263 oo 2| s88] 16 288 43| 390 536 6.039' 26, (21,131 5| 4|4§ 128(1,189(3,137

Size of bank (total deposits in mil- : I l

lions of dollars): . | H
Less than 10, .. o000 463 49 . ... 216 3 65 ... 53 77 203 9.0 119 n 2060, .. 18 31
1O-50. . ... 1,195 42 ... 413 I 163 18] 2297 299 1,062 9. ... 575 2 06 13| 208| 189
SO-100. . ..oo i 301 ] 130 2 k] il 52 72 551 2., 132 % k] 2] 115] 240
1O0-500. . ... .ot 233 [ 2 L] P 23 12 41 60l 1,137 7 (%) 184]..... B I8 2731 St
500 and over. ..o aee e ' 2 R PR 200... .. 6 2 15 28] 3,086]. ... ] .. 120f..... 172 (D 57512,163

Federal Reserve district i !
BOSION. . oo oo iae e | 73 ... 2400, Sioa. 35 6 128 (9]..... RY I V. 4(..... 67 19
New York . T C TR a5t a4y s 40| 20 1,250 il 80| (y| 184 48| 470| 44i
Philadetphia. 104(..... H sS4 { ‘)| 3 9 27 160{. ... 2 30 (%) 16 4] 66 39
Cleveland . . 164) 7M. ji ..... 12 [ 193 of..... 73 (%) (4)..... 27 73
Richmond . 239 3. 75: 5: 25 52 519 L1 135]..... 42 4 118l 218
Atlanbit, . .o 347 20 1 13 4, 43 77 580 6 (] 132]..... 15 35 49| 334
Chicago. ..ot 425 Ml 75 1si 90 82 702 5f..... 134 | 45 12 95 410
StLOUS. ov e 129 25(. 3 4l 8 ol 152 4)..... 48]. .. .. 12 7 36| 45
Minneapolis..v .o TR o] 23 (K 5. RYE: I P il ; 50 () 2.
Kangits Cily. vvoeoeeen... T 3. el ... 15! JI 47| 35 207 2[..... s7bo... 2 9| 54 83
Dallas Iasi ] PP Y O U 200 1] a6 o4 408l (... B4f.....0 US| (] 75 230
San Francisco, oo veaee .- 139 N B 14 RY -Ui 2 30 57| 1,446, ... ... 1] () 59 (] 131,243
| | , !

APPENDIX TABLE 8—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits on April 30, 1969

Most common rate paid (per cent)

Most common ritte paid (per cent)

]
I
1
‘ 1 L !
Ciroup Total | 4.50 Total | 4.50
or [ 4.75] 5.00( 525550 5.75|6.00] 6.25 or | 4.75] 500 525|550 575]| 6.00 | 6.25
| less i less
o l |
NUMBLER OF BANKS MILLIONS OF DOLLARS
R R SR | — o e e o e
Allbanks. .. ... ... .0 552 l98| 12] 208 1] 25' ¢ 45 57| 2,272 Lt 8 I93| ()] 481 11 376{1,090
Size of bank (total deposits in mif- [ !
lions of dollars): | i
lessthan 10000 oo 140 77 Y SUL o] Lo 2 | 59 30 7 2 e (Y (O]
10-50, . 0o 1651 53 . ¥ 1o 18 sa| 25| (] 18]..... 2l 3
50--:00., o8 200, ... 15]..... 8! 3 4 8 67 1o, .... (;l e 12 2: 23 [
100500, .+ ve oo 120 34 | 44 i Y. Woo1al el 184 20 | s2l (9 6 (-')i al o7
500 and over. ... . 59 L AR 0. 5 i 1 14] 1,906 16/..... ‘)()_. L. 462 (2)[ 371,001
Federal Reserve district: | . ! |
Boston. . .. 21 5|. )L S PR ] 4 38! !
New York. o ooovnnn 67 17 . 6. . i5 9| 1,571 :
Philadetphia 31 8 ..., 4 6 | IJXE
Cleveland. oo ecrceannn w| 2lo|oas | (| 26
Richmond .. ........oonns 26 9., 1 3 [ A 2 30!
Atlanta. ... 141 32 H 749 l. 3 | 6 8§ 108
Chicago. . .ovooiiinon . i 59 Moo 1 | 4 14 28
SLLouis oo 77 72 | 3 | 52
Minneapohs, oo v veern e oo Y I N EE Y TR Loee (
Kansas City. oo ovennn 0 01 27|..... ] [P (R PR 1 9 7| 9
Dallas 27 9.....t (1) R I | ) 7 21000 [ P PP DA (&3] 2
San Francisco. .o.oooo ot 44 2. .. 13]..... 7. 9 13 236 (..... 240 ... .. 2l 19l

For notes to Appendix Tables -8, see p, §
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APPENDIX TABLE 9—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW

TIME AND SAVINGS DEPOSITS,

IPC, BETWEEN JANUARY 31 AND APRIL 30, 1969

I' Business-type time
1
Savings i Consumer-type time
[nstruments ot less than Instruments of $100,000
$100,000 or more
Group Size of bank (total Size of bank (total Size of bank (total Size of bank (total
deposits in millions depoasits in millions deposits in millions deposits in millions
of dollars) of dollars) of dollars) ol dollars)
All . Al All || Al e
bank bank bank | bank
sizes l.ess 10- 100 sizes Less 10-- 100 sizes | [ess 10— 100 sizes Less 10— 100
than 100 and than 100 and | . than 00 and than 100 and
10 over 10 aver 1o over 10 | over
Number of issuing banks | i .
Apr. 30, 1969......... 12,720| 7,738( 4,497 485 | 11,994 7,279| 4,250 465 7,494 4,062| 3,016 416 4,021 1,082 2,464 475
' I
PERCENTAGE DISTRIBUTION OIF NUMBER OF BANKS IN GROUP *
1
Total....o.ooovnnens 100.0| 100.0| 100.0{ 100.0} 100.0| 100.0| (00.0 100.0| 100.0| 100.0| 100.0| 100.0] 100.0| 100.0{ 100.0! 100.0
No change in rate, Jan. :
31-Apr. 30, 1969...... 96.21 95.7. 96.7| 99.2| R9.3| 87.6| 91.5 95.3 79.5 78.2[ 79.5| 92.3 54.91 51.5 55.()| 61.9
Banks raising rate. ... 2.4/ 2.3 2.6 0.8 4.9/ 5.1 5.1 1.7 4.9 3.5 7.2 2.9 22.5) 15.3] 24.4:r 30.7
New most common !
rate ! (per cent) i
3.500r less. ... 0.4 0.6 (6 Y E T I e O I O I ¢ 2 O PN PN IR L
3.51-4.00... 2.0 1.7 2.6 0.2f..
4.01-4.50.,...... | o ] Ao o0l
4.51-4.75. ... 1 b b e 002) 0WEL
4.76-5.00.. 1.5 0.4
5.00-5.25........ | v |t 1t e e e
5.26-5.50.. 1.3 2.3
5.51-5.75.. 0.9 2.0
5.76-6.00.. 8.0 9.4
6.01-6.25,....... 11.5) 16.6
Banks reducing rate. ... . 0.8 1.3 0. 1f...... 0.9 1.4 0.1 0.2 6.7 0.1
New most common :
rate ! (per cent) |
3.500rless. ..., 0.8 1.3 0.0f...... )...... (€5 LN 0.6 0.6 0.9]...... @) e )......
3.51-4.00 0.5 0.8 (2)j 0.2 t.9 2.8 0.6 0.9 1.7 4.2 0.9......
4.01-4. 0.2 0.3 o). 0.3 0.6 0. 1...... (A0 P [V |
4.51-4. 0.2 0.3 i, ()] P P 0.5 [ () 0.2
4.76-5. 1.8 0.8 2.4 1.1
5.01-5. 0.1 0.2 (2H......
5.26--5. 0.9[...... ;0.9 2.5
5.51-5. 010 ... (3 0.4
5.76-6. l.6| 0.2 2.2 1.7
Banks introducing new | !
INStIUMent s, ovvenn.. . 0.6 0.7 0.6]...... 4.9 5.9 3.3 2.8 12.7) 14.3] t1.7 3.4 16.3: 27.8] 14.2 1.3
Most common rate! !
(per cent) .
4.000rless. .. ... 0.6/ 0.7 0.6]...... 0.5 0.6 ... LOf. ...,
4.01-4. 0.5 . .
4.5
4.
5.
5.
5.
5.
6.

“ Shaded areas indicate that rates shown in the stub are higher than the maximum permissible rate on the various instruments.

! For description of most common rate, see Notk to Table 2, p, 583,

2 Less than 0.05 per cent.

Nate.—This table was compiied by comparing rates as reported by the
sample banks that had these types of deposits outstanding on Aprll 30

1969, with the rates reported by the same banks on January 31,
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The table excludes banks that issued these types of deposits on January

31 but no longer issued them on April 30. Percentages may not add to
totals because of rounding.

For a des

ription of consumer-type time deposits and business-type time
deposits, see Table I, p. 582,
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Statement to Congress

Statement by William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Com-
mittee on Banking and Currency, House of
Representatives, June 30, [969.

I appreciate the opportunity to participate
in these hearings on the cconomic circum-
stances surrounding the recent increase in
the bank prime loan rate. At the outset, let
me underscore a point made by previous
witnesses. High interest rates are not a goal
to be sought; they are an unfortunate but
seemingly inevitable result of inflation. They
result from inflation because lenders insist
on higher rates to offset expected crosion
in the value of the dollar and because bor-
rowers are willing to pay high interest rates
in order to buy now what they expcct will
cost more later.

The way to get interest rates down is to
end the inflation that has been raising them.
Then we can return to a sustainable rate of
ecconomic growth, consistent with the na-
tional goals of price stability and full em-
ployment of our human and material re-
sources. This is the path back to lower in-
terest rates, cven though in the short run
actions taken to curb inflation add to up-
ward interest-rate pressures through restraint
on the supply of credit.

The U.S. economy has experienced a
long period of overheating, in which ag-
gregate public and private demands for
goods and services have persistently cx-
ceeded the available supply. During this
period the nation’s labor supply and other
productive resources have becen pressed
quite fully into service. This economic en-
vironment has naturally resulted in bidding
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up of market prices and in strong upward
pressures on wages and other costs. The
buoyant condition of most markets has per-
mitted price and cost pressures to be mu-
tually intensifying. Costs and prices have
tended to climb even more rapidly this ycar
than last, despite some dampening in the
cconomy’s real rate of growth. It is clear
that inflation, and the widesprcad cxpecta-
tion of it, is our most serious current cco-
nomic problem.

In an inflationary environment such as
this, the most effective approach to stabiliza-
tion requires fiscal and monetary policies
that work together to restrain excessive de-
mands for goods and services. On the part
of fiscal policy, this means that the Federal
budget should be in surplus. For monetary
policy, it mcans that the Federal Reserve
must hold back on the volume of rescrves
supplied to the banking system relative to
demand, even though in the short run such a
policy adds to upward pressures on inlerest
rates. As a result, money and credit will not
be available for all those who seck it, and
some will postpone their spending plans.

In this course of events, as credit demands
outpace restrained credit supply, virtually
all interest rates tend to rise. Some rise
sooncr than others. Some risc more than
others. The timing and rate of risc depend
in part on where credit demands happen to
be focused, on market attitudes, and on the
degree to which inflationary expectations
have taken hold and have affected the
spending and financing plans of business-
men, consumers, and State and local govern-
ments.

Thus interest-rate increases reflect mar-
ket forces in an inflationary environment
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and are also part of the process by which
policies of monctary restraint become cf-
fective. We cannot reduce the growth rate
of the supply of money and credit without
affecting interest rates; as the supply is re-
strained, the price will adjust upward until
the demand for credit is also curtailed.

The recent rise in the rate charged by
large banks to their prime loan customers
was decided upon by the banks in light of
market conditions, and it is not up to the
Federal Reserve to pronounce judgment of
cither approval or disapproval upon that
decision or other particular interest-rate
movenients in the market.

When monetary and fiscal restraint causes
excess demands to abate, and calls into ques-
tion the easy assumption of rising profits
based on inflation, then credit market pres-
sures will subside. It follows that credit
costs, including bank lending rates, will then
no longer be under upward pressure and
should come down.

Essential to the abatement of present
credit market pressures is a resurgence in the
public’s willingness to save in the form of
fixed income financial assets—a develop-
ment which depends on restoration of a stable
economic environment, so that the real value
of fixed dollar assets will not continue to be
seriously eroded through inflation and capi-
tal losses. Also essential is a dampening of
the desires of businessmen to borrow and
finance the building of plant and equipment
now in anticipation of rising prices and costs
later.

As part of the effort by monetary policy
to complement fiscal policy in reducing in-
flationary expectations and spending, the
Federal Reserve discount rate was raised
last December to 5Y2 per cent, and then
again in early April to 6 per cent. But the
primary effort of monetary policy has been
to restrict the growth of bank reserves
through open market operations and reserve
requirement increases (reserve requircments
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on demand deposits were increased Y2 per
cent in April), rather than through increases
in the cost of borrowed reserves.

Over the first 5 months of this year, non-
borrowed reserves of the banking system—
that is, those reserves provided through Sys-
tem open market operations—have de-
clined, following a substantial rate of growth
in the second half of 1968.

Banks have added to their reserves by
increasing their borrowings at the Reserve
Bank discount windows, as normally occurs
in periods of growing monetary restraint.
The discount facility is intended to be avail-
able for the temporary accommodation of
member banks in nced of funds, to help them
meet cxceptional seasonal pressures, or to
give them time to make morc fundamental
adjustments in their lending and portfolio
investment policies. But even taking account
of the rise in borrowings, total reserves of
the banking system grew at only about a |
per cent annual rate during the first S
months of the year, in contrast to almost a
10 per cent annual rate during the second
half of last year.

This restraint on the potential cxpansion
of bank deposits and credit took place in an
cnvironment of continued strong credit de-
mands. During the first quarter of 1969, the
domestic nonfinancial sectors of the econ-
omy, apart from the Federal Government,
raised somewhat less funds than during the
rccord fourth quarter of 1968, but morc
than in the third quarter of that year and
substantially more than in any previous
quarter for which we have figures. And in
security and mortgage markets, slightly
more funds were raised in the first quarter
of this year than in the fourth quarter of
last year. We will not have complete data
for the second quarter for several weeks, but
partial information suggests that credit de-
mands continued strong and that any reduc-
tion in the volume of funds raised reflected
mainly supply constraints.
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With respect to bank loans, business loans
rose at almost a 17 per cent annual rate in
April and May, about the same as in the
first quarter and up from a 14 per cent
growth rate in the sccond half of 1968—all
high rates of increase based on the historical
record. In part these heavy second-quarter
demands reflected the need to meet large tax
payments. But in addition, the sharp tighten-
ing of conditions in bond and short-tcrm
credit markets led many borrowers to take
down loan commitments they had from
banks. Illustrative of these tight conditions
is the rise in the interest rate on 4- to 6-
month commercial paper from a high of 6
per cent at the end of last year to well above
8 per cent recently, and in yiclds on new
high-grade corporate bonds from an already
advanced level of nearly 7 per cent to around
7V4 per cent over the same period.

Faced with cxceptionally strong demands
for credit, banks have found it increasingly
costly and difficult to obtain the funds to ac-
commodate such demands. Deposit inflows
thus far this year have been held down by
the restricted availability of reserves and by
the refusal of the Federal Reserve to raise
Regulation Q ceiling rates and thereby in-
creasc the availability of funds for the ex-
pansion of bank credit. There has been a
substantial attrition in the dollar volume of
large time certificates of deposit outstand-
ing, which has exerted pressure particularly
on major money market banks, Moreover,
net inflows of other time and savings deposits
have slowed down markedly, affecting the
banking system morc generally. And
through May of this year, the money supply
has grown at a quite modest annual rate of
a little more than 22 per cent.

As you are well aware, individual banks
have turned to other markets in an cffort to
obtain funds. Borrowings abroad in the
Euro-dollar market have risen sharply, but
at substantial increases in cost. last week
3-month Euro-dollar interest rates averaged
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above || per cent, up nearly 4 percentage
points since last December; the amount of
such Euro-dollar liabilitics used to finance
head-office needs is now in excess of $13 bil-
lion, more than double the amount of such
borrowing at the beginning of the year. In-
deed, the rise has been so rapid that the
Board last week proposed a new regulation
that would impose a reserve requirement of
10 per cent on Euro-dollars obtained to fi-
nance domestic credit expansion over and
above the amounts already acquired by
May. The increases in recent weeks have
been so large that they no longer represent
a safety valve protecting against sudden and
undue tightness in the financial situation of
individual large banks, but rather an escape
hatch through which necessary restraints arc
being avoided. We hope that the new pro-
posal will correct this.

The Federal funds rate—the rate on do-
mestic  overnight interbank borrowing—
moved up to over 9 per cent, almost 3 per-
centage points more than in December of
last ycar, and the volume of this borrowing
has also increased substantially in recent

months. And in a new development, some

banks have begun to make the Federal funds
market available to their corporate deposi-
tors as a means of providing them with in-
terest on short-term funds. Tn the Board’s
judgment, there is no justification for a
bank’s liability on such transactions to be
exempt from rules governing reserve re-
quirements and the legal prohibition against
payment of interest on demand deposits, and
we published Friday a proposed revision of
Regulations D and Q to make sure this is
covered.

As part of their adjustment to the re-
stricted availability of reserves, banks have
also sold U.S. Government securities and
withdrawn from the municipal market. This
has involved capital losses on securitics sold
in an adversec market or in interest foregone
as sccurities available at very attractive rates
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could not be purchased. The improved
budgetary position of the Federal Govern-
ment has helped to modcerate pressures in
the market for Federal debt. In the munici-
pal market, however, yields have risen al-
most a full percentage point from already
advanced December levels.

Under these conditions, banks clearly
have an obligation to conduct their affairs
in a manner consistent with Government
stabilization policies. I believe that the word
has gotten out to the banks that the Govern-
ment means business in its efforts to bring
inflation under control, although the delay
in extending the surtax could lead again to
some misunderstanding on that score. Bank-
ers must cooperate in the fight against in-
flation; they must be more willing to turn
down loans to which they arc not already
committed, and they must strongly resist
making further new commitments. If they
show more restraint in extending business
loans, as I hope and trust and urge that they
do, they will not have to make such large
adjustments in the other markets in which
they are active, such as the municipal and
mortgage markets.

[t is not too much to hope that business-
men, too, are having second thoughts about
the wisdom of counting on a continued in-
flationary boom to justify unrestrained
spending on plant and equipment. There are
now signs of a moderation in their spend-
ing plans. The latest official survey, for ex-
ample, shows that planned investment ex-
penditures for the second half of this year
will grow much more slowly than in the first
half. By the fourth quarter, the survey shows
such outlays rising at an annual rate of only
3 per cent, compared with rates close to 20
per cent in each of the first two quarters of
this year. I sincerely hope that these survey
findings will prove to be accurate, both be-
cause moderation is the best policy for the
health of the economy and because T believe
that it would be a mistake for businessmen
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to count on being bailed out by inflation in
the years to come for investment errors they
make in 1969.

Mortgage markets thus far in 1969 have
not borne the undue share of restraint that
they did in 19660, thanks partly to the in-
creased flexibility and better relative com-
petitive position of nonbank savings institu-
tions under current ceiling rates and to the
various support programs of the Federal
home loan banks and the Federal National
Mortgage Association. Still, the deposit ex-
perience of the thrift institutions, as well as
the banks, might be more adversely affected
if rates in the security markets were to be
forced up by heavy bank selling of Govern-
ment and municipal securities.

If things turn out as T hope they will—if
bankers and businessmen recognize that their
own interests coincide with the public in-
terest in calling for restraint and if their
lending and spending decisions work in har-
mony with fiscal and monetary policics
aimed at cooling the boom—we can check
the drift toward higher prices and higher
interest rates. I believe we can stop inflation
(and reduce intercst rates) without cs-
tablishing programs -voluntary, semivolun-
tary, or mandatory—designed to control the
allocation of credit among types of borrow-
ers.

[ share your concern over the impact of
high interest rates on particular markets,
such as the mortgage market and that for
municipal obligations, but I do not think
that a control program is the answer under
current circumstances. It is extremely diffi-
cult, perhaps impossible, to design a nation-
wide control program of the sort that avoids
inequities—in the selection of basc periods
and institutions to be covered, for example.
Voluntary programs run the risk of penaliz-
ing those who cooperate, if their competi-
tors cooperate less fully. Mandatory pro-
grams tend to become increasingly complex
and costly, and progressively less effective,



Digitized for FRASER

STATEMENT TO CONGRESS

the longer they run. And it may be worth
recalling that programs that work in coun-
tries with only a handful of banks might
not work here, just as the effectiveness of the
voluntary foreign credit restraint program,
which involves a relatively few large banks,
might not be attainable in a domestic pro-
gram involving all of the 13,000-plus com-
mercial banks in the country.

[ am optimistic about the prospeccts for
success in our stabilization efforts without
direct controls, and I am not advocating
them now, even though I recognize that we
may have to resort to them if current efforts
do not succeed.

We are making progress toward our goal
of regaining the basis for balanced, nonin-
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flationary economic growth, even though
prices arc still rising rapidly. The rate of
growth of aggregate demand, as measured
by GNP data, diminished from an annual
ratc of 10 per cent in the first quarter of
1968 to 7 per cent in the first quarter of this
year. And there are now signs of less intense
pressurcs in labor markets and, as I men-
tioned, of moderation in businesmen’s
spending plans.

As the economy becomes less feverish and
inflationary psychology is dispelled, we can
expect this to be reflected, and possibly an-
ticipated, in a scaling down of credit market
pressures—a development that is a neces-
sary precursor to any general downward
movement of interest rates. O



Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market Com-
mittece at cach meeting, in the form in which they will appear in the
Board's Annual Report, arc relcased approximately 90 days following
the date of the mecting and arc subsequently published in the Federal
Reserve BULLETIN,

The record for each meeting includes the votes on the policy deci-
sions made at the meeting as well as a résumé of the basis for the
decisions. The summary descriptions of cconomic and financial condi-
tions are based on the information that was available to the Committee
at the time of the meeting, rather than on data as they may have been
revised since then,

Policy directives of the Federal Open Market Committee are issued
to the Federal Rescrve Bank of New York—the Bank selected by
the Committce to exccute transactions for the System Open Market
Account.

Records of policy actions for the meetings held in 1967 were pub-
lished in the BULLETINS for July 1967 through March 1968.

Records for the meetings held in 1968 were published in the BULLE-
TINS for April 1968 through March 1969,

The records for the first three meetings held in 1969 were published
in the BULLETINS for April, pages 345-52; May, pages 433-39; and
June, pages 508-18. The record for the meeting held on April 1,
1969, follows:
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MEETING HELD ON APRIL 1, 1969
Authority to effect transactions in System Account.

According to the information reviewed at this mceting, cxpansion in
rcal GNP had moderated somewhat further in the first quarter from
the 3.4 per cent annual rate of increase recorded in the fourth quarter
of 1968. It appcared, however, that the expansion had slowed less than
had been anticipated in carlicr projections, and that the slowing was
attributable to a decline in the rate of business inventory accumulation;
the pace of advance in final sales was estimated to have increased.
Morcover, it now appeared that activity in coming months also would
be stronger than expected carlier. Substantial upward pressurcs on
priccs and costs persisted, and inflationary cxpectations remained
widespread.

Previous projections of economic activity had been revised upward
largely because a Commerce-SEC survey, taken in February, indi-
cated that businesses planned a large increase in their outlays on new
plant and cquipment in 1969—to a total about 14 per cent above
1968. In addition, retail sales data for February and revised figures
for earlier months suggested that growth in consumer cxpenditures had
stepped up more from the low fourth-quarter rate than anticipated.
The most recent data, in which new scasonal adjustment factors had
been incorporated, indicated that retail sales had reached a new record
level in January and that they had continued at about that level in
February,

Nonfarm cmployment again expanded sharply in FFebruary, and
unemployment remained at the fow rate of 3.3 per cent which it had
rcached in December. Average hourly earnings of production workers
continued to increase at a rapid pace. The consumer price index rose
considerably further in February, to a level about 4.7 per cent above
a year carlier. From mid-February to mid-March average wholesale
prices of industrial commodities increased substantially; since mid-
December such prices had advanced at an annual rate of more than
6 per cent.

Projections for the second quarter suggested that growth in real
GNP would remain at about the first-quarter pace. Another decline in
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the rate of business inventory accumulation—such as had held down
over-all growth in the first quarter—was not expected, but it appeared
likely that the expansion in various major categories ol final sales would
slow. According to the Commerce—SEC survey, a sizable part of the
anticipated 1969 increase in plant and equipment outlays would be
concentrated in the first quarter. Morcover, it scemed likely that con-
sumer spending would rise less rapidly in the second quarter than in
the first, when a sharp decline in the rate of personal saving apparently
had occurred. Federal purchases of goods and services were projected
to remain refatively stable in the second quarter, and restdential con-
struction activity was expected to turn down as a result of reduced
availability of mortgage credit.

Data available through mid-March suggested that a very large
deficit had been incurred in the first quarter in the U.S. balance of
payments on the liquidity basis. One major contributing factor was a
substantial deficit in the merchandise trade balance for February, as
imports began to recover more rapidly than export shipments after
the dock strike ended in New York in mid-February. Also, it secmed
likely that outflows of corporate capital funds, data for which were
not yet available, werc substantial. On the other hand, in the first 2
months of the year foreign net purchases of U.S. equity securitics were
sizable, and bank-reported claims on foreigners werc reduced more
than scasonally.

In contrast to the deficit on the liquidity basis, it appeared that a
large surplus would be recorded for the first quarter on the official
settlements basis, as a result of substantial inflows of liquid funds
through banks abroad. Liabilitics of U.S. banks to their foreign
branches again expanded rapidly in the first half of March, after
increasing only slightly in February. Interest rates in the FEuro-dollar
market advanced to a new high in carly March but subscquently
changed little.

Most major forcign currencies were under some sclling pressure
during March. Financial markets in most industrial countrics had
tightened in recent months, in part because of domestic demand pres-
sures but also in some instances in reaction to capital outflows resulting
from the restrictive stance of U.S. monetary policy and high Euro-
dollar interest rates.
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On March 25 the Treasury auctioned a $1.8 billion strip of bills
consisting of additions to outstanding issues maturing in about 6 to 12
weeks. Commercial banks, which were allowed to make payment for
the new bills through credits to Treasury tax and loan accounts, bid
aggressively in the auction and were awarded the bulk of the offering.
The financing was expected to cover the Treasury's cash requirements
from market sources for the balance of the fiscal year.

Long-term interest rates had risen further since the previous meeting
of the Committee in an atmosphere of continuing concern about infla-
tionary pressurcs in the cconomy. Yicld increases were cspecially
pronounced in the corporate and the municipal bond markets where
new issues were accorded generally unenthusiastic receptions and a
number of offerings were cither postponed or reduced in size. [n late
March a somewhat improved tonc emerged in the capital markets,
reflecting in part rumors ol progress in the Vietnam peace talks.

Movements in short-term interest rates had been mixed since early
March. Rates on most Treasury bills had declined to the lowest Ievels
sincc mid-Deeember, as continuing strong liquidity demands, aug-
mented by sizable scasonal demands, impinged on limited dealer in-
ventorics. The market rate on 3-month Treasury bills had fallen to
slightly below 6 per cent after mid-March and at the time of this
mecting was 5.99 per cent, compared with 6.17 per cent 4 weceks
carlier, Market rates on other short-term sccuritics had declined less
or had risen in recent wecks, On March 17 most large commercial
banks raised their prime lending rate from 7 per cent to a new record
high of 7¥42 per cent.

System open market operations since the previous meeting of the
Committce had been directed at maintaining firm conditions in the
money and short-term credit markets. With ‘Treasury bill rates under
downward pressure, the System met reserve nceds mainly through
short-term repurchasc agrecements and purchases of Treasury coupon-
bearing sccuritics rather than by buying bills in the market. The effec-
tive ratc on Federal funds continued to fluctuate in a range centering
around 6% per cent. Member bank borrowings averaged $835 million
in the 4 weeks ending March 26, the same as in the previous 4 weeks.
Excess reserves declined somewhat and nct borrowed reserves in-
creased correspondingly.
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In March total bank credit, as measured by the adjusted proxy serics
-—daily-average member bank deposits, adjusted to include changes in
the daily average of U.S. bank liabilitics to forcign branches—was
estimated to have declined from Tebruary at an annual rate of 6.5
per cent, after changing little over the first 2 months of the ycar. Banks
continued to liquidate holdings of U.S. Government sccuritics during
March but added somewhat on balance to holdings of other securitics.
Total bank loans declined during the month—reflecting large reduc-
tions in security loans and in loans to nonbank financial institutions
and a substantial slowing in the growth of business loans after mid-
month. Also, some part of the March decline in loans may have re-
flected sales of loans by U.S. banks to forcign branches. In the first
quarter as a whole banks financed a nct growth in loans, which was
particularly sizable for business loans, mainly by liquidating holdings
of Government sccurities.

The volume of large-denomination CD’s outstanding declined con-
siderably further in March, as yields on competing short-term debt
market instruments remained above the maximum interest rates pay-
able on such CD’s under Regulation Q. Consumer-type time and
savings deposits expanded moderately, however, and total time and
savings deposits—which had declined at a rapid rate in January and
February—were about unchanged in March. Private demand deposits
also changed little, and the money stock expanded at a 2 per cent
annual rate—about the same as in the first 2 months of 1969 and well
below the growth rate over the second half of 1968, U.S. Government
deposits declined substantially, following sizable incrcascs carlier in
the ycar.

Loan demands at banks were expected to rebound in April, partly
in connection with needs to finance income tax payments. Stafl pro-
jections suggested that the adjusted bank credit proxy would grow
from March to April at an annual rate of 2 to 6 per cent if prevailing
moncy market conditions and existing Regulation Q ceilings were
maintained. This projection assumed that there would be some further
increase in Euro-dollar liabilities of U.S. banks to their forcign
branches.

Total time and savings deposits at banks were expected to change
little again from March to April. It appearcd probable that the pace
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of the run-off of large-denomination CD’s outstanding would moderate
after mid-April when Treasury bill rates were likely to decline season-
ally. However, growth in consumer-type time and savings deposits
was projected to slow as a result of withdrawals following the quarterly
interest-crediting period and in connection with income tax payments.
Lt was expected that U.S. Government deposits would rise considerably
from March to April, that private demand deposits would remain about
unchanged, and that the money stock would expand only slightly faster
than ia the first quarter.

Prior to this meeting the boards of directors of eight Reserve Banks
had acted, subject to the approval of the Board of Governors, to
increasce discount rates from the present level of 5¥2 per cent. It was
reported to the Committee that the Board of Governors planned to
take action on discount rates within a few days, and concurrently to
consider the desirability of an increasc in member bank reserve require-
ments, to be cilective shortly after mid-April. The staff had prepared
alternative projections of the adjusted proxy series that took account
of other possible monctary policy action. These projections suggested
that bank credit would be weaker than otherwise in April if open
market operations were directed at maintaining the firmer money
market conditions expected to ensuc from such action and if cxisting
Regulation Q cceilings were continued.

It was the consensus of the Committee that some further monetary
policy action was called for at this time in light of the greater-than-
cxpected pace of the cconomic cexpansion and the continuation of
pervasive inflationary pressures and expectations. An increasc in dis-
count rates was generally considered to be appropriate, but diflering
views were expressed regarding the desirability of an increase in
reserve requirements at present, In one view both actions, along with
supportive open market operations, were needed to make clear the
System’s determination to resist inflationary pressures. An alternative
view was that, while an incrcase in reserve rquirements might prove
desirable at a later time, it was not required at present.

With respect to open market operations, a majority of the Com-
mittee agreed that such operations should be directed at maintaining
firm conditions in money and short-term credit markets, and at con-
firming the cffects on those markets of any other monetary policy
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actions that might be taken. The proviso was added that operations
should be modified it bank credit appeared to be deviating significantly
frony current projections. The following current ecconomic policy direc-
tive was issued to the Federal Reserve Bank of New York:

The information reviewed at this meeting suggests that, while
expansion in real economic activity has moderated somewhat further,
current and prospective activity now appears stronger than carlier
projections had indicated. Substantial upward pressures on prices and
costs arce persisting, Most long-term interest rates have risen further
on balance in recent weeks, but movements in short-term rates have
been mixed. In the first quarter of the year bank credit changed little
on average, as investments contracted while loans expanded further.
In March the outstanding volume of large-denomination CID’s con-
tinued to decline sharply; inflows of other time and savings deposits
were moderate; and growth in the money supply remained at a
sharply reduced rate. It appears that a sizable deficit re-emerged in the
U.S. balance of payments on the liquidity basis in the first quarter
but that the balance on the oflicial settlements basis remained in sur-
plus as a result of further large inflows of Euro-dollars. In this situa-
tion, it is the policy of the Federal Open Market Committee to foster
financial conditions conducive to the reduction of inflationary pres-
sures, with a view to cncouraging a more sustainable rate of economic
growth and attaining reasonable equilibrium in the country’s balance
of payments.

To implement this policy, System open market operations until the
next meeting of the Committee shall be conducted with a view to
maintaining firm conditions in money and short-term credit markets,
taking account of the cffects of other possible monetary policy action;
provided, however, that operations shall be modified if bank credit
appears to be deviating significantly from current projections,

Votes for this action: Messrs. Martin, Bopp,
Brimmer, Clay, Daanc, Mitchell, Robertson, Scanlon,
Sherrill, and Treiber. Votes against this action:
Messrs, Coldwell and Maisel.

Absent and not voting: Mr. Hayes. (Mr. Treiber
voted as his alternate.)
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Messrs, Coldwell and Maiscl dissented from this action for different
reasons. Mr. Coldwell noted that the dircctive favored by the majority
could be interpreted as calling for no monctary firming unless the
Board acted in the coming period with respect to discount rates or
reserve requirements. Since he believed that greater monetary restraint
was imperative under current circumstances, he favored adopting a
directive that called unconditionally for the attainment of firmer con-
ditions in money and short-term credit markets.

Mr. Maisel! belicved that, insofar as the Committee’s action reflected
a desire to affect the prevailing inflationary psychology directly, it
represented a shift from the Committee’s proper concern with flows
of credit and money to an improper target not readily susceptible to
such influence. He particularly objected to the directive as adopted
because he thought that operations under it were likely to depress
flows of thc monetary aggregates to rates below those that scemed to
him to be desirable and maintainable for a considerable period, and
that such operations would thus be inconsistent with the gradualist
approach to the ultimate objective of price stability that he favored.
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Law Department

Statutes, regulations, interpretations, and decisions

ADVERTISING OF INTEREST ON DEPOSITS

The Board of Governors on June 17, 1969,
adopted regulations governing the advertising of
interest paid on deposits in member banks of the
Federal Reserve System. The action, which becomes
effective August 1, 1969, amends Regulation Q,
“Payment of Interest on Deposits,” and implements
the authority granted to the Board by Congress in
the Act of September 21, 1968 (P.L. 90-505).
Similar regulations have been issued by the Federal
Deposit Insurance Corporation and by the Federal
Home Loan Bank Board with respect to institutions
under their jurisdictions.

Under the regulation, any member bank that ad-
vertises a percentage yield on deposits based on one
year is required to include an equally prominent
statement of the simple interest rate, together with
a reference to the method of compounding. Adver-
tising of percentage yields based on periods in ex-
cess of one year is prohibited.

The amendment is expressly applicable to per-
sons or organizations who solicit deposits for mem-
ber banks in their advertisements relating to such
deposits.

The text of the amendment is as follows:

AMENDMENT TO REGULATION Q

Effective August 1, 1969, Regulation Q is
amended in the following respects:

a. The hcading of the Regulation is amended to
read as follows:

INTEREST ON DEPOSITS

h. The last two scentences of section 217.6 are
revoked and the remainder of that section redesig-
nated as scction 217.7.

¢. The heading of section 217.3 and subsections
(a) and (e) thercof are amended to read as follows:

SECTION 2173—INTEREST ON TIME AND
SAVINGS DEPOSITS

(a) Maximum rate. Except as provided in this
section, no member bank shall, directly or indi-
rectly, by any device whatsoever, pay interest on
any time or savings deposit at a ratc in excess of
such applicable maximum rate as the Board of
Governors of the Federal Reserve System shall pre-
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scribe from time to time in § 217.7. [n ascertaining
the rate of interest paid, the effects of compounding
of interest may be disregarded.

(e} Technical grace periods in computing inter-
est on certain time deposits. Where a time deposit
matures in 30 days, 90 days, 180 days, 360 days,
or even multiples of these periods, or where a time
deposit matures in one month, three months, six
months, twelve months, or even multiples of these
periods. member banks may pay interest [or such
periods at one twelfth of the maximum rate, one
quarter of the maximum rate, one hatf of the maxi-
mum rate, or at the maximum rate, or even mul-
tiples thereof, respectively. In the case of any other
time deposit no member bank shall pay interest at
the maximum rate based on more days than the
number of days the funds are actually on deposit.

d. In section 217.3(g) the reference 1o *‘section
217.6" is amended to refer to “section 217.7".

e. A new section 217.6 is added to read as fol-
lows:

SECTION 217.6—ADVERTISING OF
INTEREST ON DEPOSITS

Every advertisement, announcement, or solicita-
tion relating to the interest paid on deposits in mem-
ber banks shall be governed by the lollowing rules:

(a) Annual rate of simple interest. Interest rates
shall be stated in terms of the annual rate of simple
interest. In no casc shall a rate be advertised that is
in ecxcess of the applicable maximum rate for the
particular deposit.

(b) Percentage yicelds based on one year. Where
a percentage yield achieved by compounding inter-
est during one year is advertised, the annual rate of
simple interest shall be stated with equal promi-
nence, together with a reference to the basis of
compounding. No member bank shall advertise a
percentage yield based on the effect of grace periods
permitted in § 217.3.

(c) Percentage yields based on periods in excess
of one year. No advertisement shall include any
indication of a total percentage yicld, compounded
or simple, based on a period in excess of a year, or
an average annual percentage yield achieved by
compounding during a period in excess of a year.
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(d) Time or amount requirements. If an adver-
tised rate is payable only on deposits that meet
time or amount requirements, such requirements
shall be clearly and conspicuously stated. Where the
time requirement for an advertised rate is in cxcess
of a year, the required number of years for the rate
to apply shall be stated with equal prominence,
together with an indication of any lower rate or
rates that will apply if the deposit is withdrawn at
an eatlicr maturity.

(e) Profit. The term “profit” shall not be used
in referring to interest paid on deposits,

(f) Accuracy of advertising. No member bank
shall make any advertisement, announcement, or
solicitation relating to the interest paid on deposits
that is inaccurate or misleading or that misrepre-
sents its deposit contracts.

(g) Solicitation of deposits for banks. Any per-
son or organization that solicits deposits for a mem-
ber bank shall be bound by the rules contained in
this scction with respect to any advertisement, an-
nouncement, or solicitation relating to such deposits.
No such person or organization shall advertise a
percentage yield on any deposit it solicits for a
member bank that is not authorized to be paid and
advertised by such bank.

* * * * *

f. Scctions 217.104 and 217.145 are revoked.

TRUTH IN LENDING
SUPPLEMENT Ii TO REGULATION Z

The Board of Governors on July 2, 1969, an-
nounced the procedures and criteria to be followed
by a State seeking determination by the Board that
under its law credit transactions arc subject to re-
quirements substantially similar to the requirements
of Chapter 2 of the Federal Truth in Lending Act
and that there is adequate provision for enforcement
thereof.

The text of the supplement is as follows:

SUPPLEMENT Il TO REGULATION Z
SECTION 226.12—SUPPLEMENT

Procedures and criteria under which any State may
apply for exemption pursuant to paragraph (a) of
§ 226.12

(a) Application. Any statc may make applica-
tion to the Board, pursuant to the terms of this
supplement and the Board's Rules of Procedure
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(12 CFR 262), for a determination that, under the
laws of that State,' any class of transactions * within
that State is subject to requirements substantially
similar to those imposed under Chapter 2 of the
Act” and that there is adequate provision for en-
forcement of such requirements. Such application
shall be:

(1) Made by letter addressed to the Board signed
by the Governor, the Attorney General, or any
official of the State having responsibilities under the
State laws which are applicable to that class of
transaction and supported by the documents speci-
fied in paragraph (b); and

(2) Made with respect to any class of transac-
tions described in subparagraph (c)(1) under which
creditors extend or arrange to extend, or in connec-
tion with which creditors offer to extend or offer to
arrange to extend, consumer credit within that State,

(b) Supporting documents. The application shall
be accompanied by:

(1) A copy of the full text of the laws of the
State which are claimed by the applicant to impose
requirecments substantially similar to those imposed
under Chapter 2 of the Act with respect to the class
of transactions within that State.

(2) A comparison of each requirement of State
law with the corresponding requirements of Chapter
2 of the Act, together with reasons to support the
claim that applicable requirements of State law arc
substantially similar to all requirements imposed
under Chapter 2 of the Act (including the provi-
sions of § 125) with respect to that class of trans-
actions, and to demonstrate that any differences are
not inconsistent with the requirements of Chapter
2 of the Act and that there are no other effective
State laws which are inconsistent with the require-
ments of Chapter 2 of the Act with respect to that
class of transactions,

(3) A copy of the full text of the laws of the
State which provide for enforcement of the Statc
laws referred to in subparagraph (1) of this para-
graph.

(4) A comparison of the provisions of Statc law
with the provisions of § 108, § 112, § 130, and

! Any reference to State law in Supplement IT includes
a reference to any regulations which implement State law
and formal interpretations thereof.

* References to “‘class of transactions” in Supplement 11,
as applicable, include two or more of such classes of trans-
actions,

2 Any reference to Chapter 2 of the Act or any section
thercof in Supplement IT includes a reference to the imple-
menting provisions of this part and the Board’s formal
interpretations thereof.
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§ 131 of the Act, together with recasons to support
the claim that such State laws provide for:

(i) Administrative enforcement of the State
laws referred to in subparagraph (1) of this para-
graph which is tantamount to the provisions for
enforcement under § 108 of the Act;

(i) Criminal liability for willful and knowing
violation with penalties substantially similar to those
prescribed under § 112 of the Act;

(iii) Civil liability for failure to make required
disclosures substantially similar to those provided
under § 130 and § 131 of the Act, except that more
severe penaltics may be provided; and

(iv) A statute of limitations that prescribes a
period, with respect to civil liability actions, of sub-
stantially similar duration as that provided under
paragraph (e) of § 130 of the Act,

(5) A statement identifying the office designated
or to be designated to administer the State laws
referred to in subparagraph (1) of this paragraph,
together with complete information regarding the
fiscal arrangements for administrative enforcement
(including the amount of funds available or to be
provided), the number and qualification of person-
nel engaged therein, and a description of the proce-
dures under which such State laws arc to be ad-
ministratively enforced, including administrative
enforcement with respect to Federally chartered
creditors.,' The foregoing statement should include
reasons to support the claim that there is adequate
provision for enforcement of such State laws.

(c) Criteria for determination. The Board will
consider the following criteria along with any
other relevant information in making a determina-
tion of whether the laws of a State impose require-
ments substantially similar to those imposed under
Chapter 2 of the Act with respect to any class of
transactions within that State, and whether there is
adequate provision for enforcement of such laws:

(1) A class of transactions shall be:

(i) Transactions under open end consumer
credit plans which are subject to the requirements
of § 127 of the Act;

(i) Consumer credit sale transactions not under

* All transactions within an exempt class of transactions
in which a Federally chartered institution is a creditor shall
be trecated as a separate class of transactions not subject to
the exemption, and such Federally chartered creditors shall
remain subject to the requirements of the Act and adminis-
trative enforcement by the appropriate Federal authority
under § 108 of the Act, unless it is established to the satis-
faction of the Board that appropriate arrangements have
been made with such Federal authorities to assure effective
enforcement of the requirements of State laws with respect
to such creditors,
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open cnd credit plans which are subject to the re-
quirements of § 128 of the Act;

(iii) Consumer loan transactions not under
open end credit plans which are subject lo the re-
quirements of § 129 of the Act; or

(iv) Any significant class of credit transactions
which is determined by the Board to be readily
susceptible to treatment as a separate class of trans-
actions consistent with the purposc of the Act and
without undue likelihood of impairing enforce-
ment. Such class ol credit transactions may be
identificd by reference to the type of creditor or the
type of subject matter of the transaction, or both.

(2) In order for requirements of State law to be
substantially similar to requirements imposed under
Chapter 2 of the Act, the provisions of Statc law *
shall require that:

(i) Definitions and rules of construction, as ap-
plicable, import the same meaning and have the
same application as those prescribed under § 226.2;

(ii) Each class of transactions shall include all
consumer credit transactions in that class in which
a security interest in real property is or will be re-
tained or acquired irrespective of the amount fi-
nanced, but may exclude other transactions where
the amount financed cxceeds $25,000;

(iii) Creditors make required disclosures and
deliver required notices in form, content, and ter-
minology as prescribed in this part, however, ref-
erences to Federal law in the form of notice re-
quired under § 226.9(b) may be changed so as to
refer to State law;

(iv) Creditors make disclosures of the finance
charge determined as prescribed under § 226.4;

(v) Creditors make disclosurcs of the annual
percentage rate determined as prescribed under
§ 226.5; :

(vi) Customers shall have a right to rescind cer-
tain transactions as provided under § 125 of the
Act and shall also be afforded remedies in event of
rescission as provided under that section;*

3 This paragraph is not to be construed as indicating
that the Board would consider adversely any additional
requirements of State law which are not inconsistent with
the purpose of the Act or the requirements imposcd under
Chapter 2 of the Act.

" No class of transactions which normally involves a
security interest in rcal property which the ¢ustomer uses
or expects to use as his principal residence will be exempted
unless that class of transactions is subject to the right of
rescission under State law as provided under § 125 of the
Act. However, any other class of transactions which in the
opinion of the Board does not normally involve any such
security interest may be conditionally exempted although
it 15 not subject to the right of rescission under State law,
the condition being that those transactions within the class
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(vii) Creditors make delivery of required dis-
closures and notices in the circumstances and at a
time no later than as prescribed under § 226.7,
§ 226.8, and § 226.9, as applicablc;

(viii) If the Comparative Index of Credit Cost is
permitted or required to be disclosed, it is determined
and disclosed as prescribed under § 226.11; and

(ix) Creditors comply with gencral disclosure
requirements prescribed in accordance with para-
graphs {a), (d), (e), and (i) of § 226.6, and any
provision in State law which permits the supplying
of additional information or explanations shall be
subject to restrictions as provided under the first
sentence of § 226.6(c).

(3) In determining whether provision for en-
forcement of State law referred to in subparagraph
(1) of paragraph (b) is adequate, consideration
will be given to the extent to which, under the laws
of the State, provision is made for:

(i) Administrative enforcement, including ncc-
essary facilities, personnel and funding;

(ii) Criminal liability (or willful and knowing
violation with penalties substantially similar to those
prescribed under § 112 of the Act;

(iii) Civil liability for failurc to make required
disclosures substantially similar to those provided
under § 130 and § 131 of the Act, except that morc
severe penalties may be provided; and

(iv) A statute of limitations with respect to civil
liability of substantially similar duration as that
provided under § 130 of the Act,

(d) Public notice of filing and proposed rule
making. In connection with any application which
has been filed in accordance with the requirements
of paragraphs (a) and (b), notice of such filing
and proposed rule making will be published by the
Board in the Federal Register, and a copy of such
application will be made available for examination
by interested persons during business hours at the
Board and at the Federal Reserve Bank of each
Federal Reserve District in which any part of the
State of the applicant is situated. A period of time
will be allowed from the date of such publication
for the Board to receive written comments from
interested persons with respect to that application.

(c) Exemption from requirements of Chapter 2.
If the Board determines on the basis of the infor-

which do involve any such security interest shall remain
subject to the provisions of § 125 of the Act. In such cases,
the right to rescind shall exist until midnight of the third
business day following the date of consummation of that
transaction or the date of delivery of the disclosures re-
quired under § 226.9 and all other material disclosures re-
quired under State law, whichever is later.
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mation before it that under the law of a State any
class of transactions is subject to requirements sub-
stantially similar to those imposed under Chapter 2
of the Act and that there is adequate provision for
cnforcement, the Board will exempt such class of
transactions in that State from the requirements of
Chapter 2 of the Act in the following manner and
subject to the following conditions:

(1) Notice of the exemption will be published
in the Federal Register, and the Board will furnish
a copy of such notice to the official who made ap-
plication for such exemption and to cach Federal
authority responsible for administrative enforce-
ment of the requirements of Chapter 2 of the Act,

(2) The appropriate oflicial of any State which
receives an cxemption shall inform the Board
within 30 days of the occurrence of any change in
its related law (or regulations). The report of any
such change shall contain copies of the full text of
that change together with statements setting forth
the information and opinions with respect to that
change as specified in subparagraphs (2) and (4)
of paragraph (b). The appropriate official of any
State which has received an excmption shall file
with the Board from time to time such reports as
the Board may require.

(3) The Board will inform the appropriate of-
ficial of any State which receives an exemption of
any subscquent amendments of Chapter 2 of the
Act (including the implementing provisions of this
part and the Board's formal interpretations) which
might call for amendment of State law, regulations,
or formal interpretations.

(f) Adverse determination. (1) If after publi-
cation of notice in the Federal Register as provided
under paragraph (d) the Board finds on the basis
of the information before it that it cannot make
any favorable determination in conncction with the
application, the Board will notify the appropriate
State official of the facts upon which such findings
are based and shall afford that State a reasonable
opportunity to demonstrate or achieve compliance.

(2) If, after having afforded the State such op-
portunity to demonstrate or achicve compliance,
the Board finds on the basis of the information be-
fore it that it still cannot make any favorable de-
termination in connection with the application, the
Board will publish in the Federal Register a notice
of its decision with respect to such application and
will furnish a copy of such notice to the official
who made application for such exemption.

(g) Revocation of exemption. (1) The Board
reserves the right to revoke any exemption if at
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any time it determines that the State law does not
in fact imposc requirements which are substantially
similar to those imposed under Chapter 2 of the
Act or that there is not in facr adequate provision
for enforcement.

(2) Before revoking any State exemption, the
Board will notify the appropriate State official of
the facts or conduct which in the opinion of the
Board warrant such revocation and shall afford
that State such opportunity as the Board deems
appropriate in the circumstances to demonstrate or
achieve compliance.

(3) If, after having been afforded the opportu-
nity to demonstrate or achieve compliance, the
Board dctermines that the State has not done so,
notice of the Board's intention to revoke such ex-
emption shall be published as a notice of proposed
rule making in the Federal Register. A period of
time will be allowed from the date of such publi-
cation for the Board to receive written comments
from interested persons with respect to the pro-
posed rule making.

(4) In the event of revocation of such exemp-
tion, notice of such revocation shall be published
by the Board in the Federal Register, and a copy
of such notice shall also be furnished to the ap-
propriate State official and to the Federal authori-
ties responsible for enforcement of requirements
of Chapter 2 of the Act, and the class of transac-
tions affccted within that State shall then be sub-
ject to the requirements of Chapter 2 of the Act
and subject to administrative enforcement as pro-
vided under § 108 of the Act.

INTERPRETATIONS OF REGULATION Z
RATE CHARTS AND TABLES UNAVAILABLE

Subject to certain conditions, § 226.6(f) of
Regulation Z permits a creditor 1o use an estimate
or approximation of information when the infor-
mation is “unknown or not available to the credi-
tor, and the creditor has made a rcasonable effort
to ascertain it.”

[t appears that some creditors who require spe-
cial charts or tables in order 10 operate with neces-
sary efficiency in compliance with Regulation Z,
and who have placed orders for such charts or
tables with suppliers of them, may be unable to
obtain such charts or tables by July 1, 1969, the
effective date of Regulation Z.

In the circumstances indicated, when the neces-
sary charts or tables have been ordered prior to
July 1, 1969, and are temporarily unavailable to a
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creditor who has thus made a reasonable effort 1o
obtain them, § 226.6(f) permits the creditor to use
an estimate or approximation of the annual percen-
tage rate and other information during the interim
until they become available, subject, of course, to
the other requirements of that paragraph,

MINOR IRREGULARITIES—MAXIMUM
IRREGULAR PERIOD LIMITS

Section 226.5(d) specifies certain minimums in
determining what minor irregularitics in first pay-
ment periods may be disregarded in determining
the annual percentage rate. The question arises as
to what maximum limits for such periods would
still permit the irregular periods to be considered
regular in computing the annual percentage rate.

If the period from the date on which the finance
charge begins to accrue and the date the final pay-
ment i$ due is not less than three months in the
casc of weekly payments, six months in the case of
biweekly or semimonthly payments, or one year in
the case of monthly payments, the maximum inter-
val of time from the date the finance charge begins
to accrue to the date the first payment is due is as
follows:

(1) in the case of weekly payments, 12 days;

(2} in the case of biweekly or semimonthly
payments, 25 days;

(3) in the case of monthly payments, 50 days.

If the period from the date on which the finance
charge begins to accrue and the date the final pay-
ment is due is less than three months in the case
of weekly payments, six months in the case of bi-
weekly or semimonthly payments, or one year in
the case of monthly payments, the maximum inter-
val of time from the date the finance charge begins
to accrue to the date the first payment is due is as
follows:

(1) in the case of weekly payments, 10 days;

(2) in the case of biweekly or semimonthly
payments, 21 days;

(3) in the case of monthly payments, 42 days.

ASSUMPTION OF AN OBLIGATION—
DISCLOSURES

The question arises as to which disclosures are
required to be made under § 226.8(k).

For the purposes of § 226.8(k), an “assumption”
occurs only when, by written agrcement entered
into between a subsequent customer and the credi-
tor, that subsequent customer is or will be accepted
by that creditor as an obligor on an existing evi-



Digitized for FRASER

LAW DEPARTMENT

dence of debt. In such circumstances, disclosures
shall be made as follows:

(1) If the finance charge originally imposed on
the existing evidence of debt was an add-on or dis-
count type finance charge, the creditor need only
disclose:

(i) The unpaid balance of the aobligation as-
sumed;

(ii) The total amount of the charges imposed by
the creditor, individually itemized, in connection
with the assumption;

(iii) The number, amount, and due dates of
remaining payments to be made after assumption,
the total of such payments, and any other ap-
plicable information required under § 226.8(b) (3);

(iv) Identification of the type of security inter-
est, if any, retained or to be acquired in any prop-
crty of the assuming customer and a bricef identifi-
cation of that property;

(v) The information required to be disclosed
under § 226.8(b) (4), (6) and (7);

(vi) If applicable in connection with the as-
sumption, the disclosures required under § 226.4
(a)(5) and (6); and

(vii) If that obligation was entered into on or
after July 1, 1969, the annual percentage rate
originally disclosed on the existing obligation.

(2) If the existing evidence of debt is subject to
a finance charge computed from time to time by
application of a percentage rate to an unpaid bal-
ance, the creditor shall make the disclosures re-
quired under § 226.8(b) and (d) and, if applicable
in conncction with the assumption, the disclosures
required under § 226.4(a)(5) and (6), cxcept that
in determining the amount of the finance charge
and the annual percentage rate to be disclosed to
the customer who assumes the obligation, the credi-
tor may disregard any prepaid finance charges paid
by the original customer, but shall include in the
financc charge as a “prepaid finance charge” the
total amount of the charges imposed by the credi-
tor, individually itemized, in connection with the
assumption,

DISCLOSURE OF AMOUNT OF
SCHEDULED PAYMENTS

Section 226.8(b)(3) requires the creditor to
disclose the “amount . . . of payments scheduled
to repay the indebtedness.” In certain transactions
each payment consists of an equal amount to apply
on principal and a finance charge which is deter-
mined by application of a rate to the decreasing un-
paid balance. In such cases no two payments are
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cqual in amount, The question arises as to whether
it is necessary to list the respective dollar amount
of each such payment to comply with this require-
ment of § 226.8 (b)(3), or whether an optional
disclosure is permitted,

In any transaction in which the amount of each
regularly scheduled payment (other than a first or
last payment) includes an equal amount to be ap-
plied on principal and a finance charge computed
by application of a rate to the decreasing unpaid
balance, at the creditor’s option the requirement of
§ 226.8(b) (3) with respect to the amount of each
payment may be met by disclosing the following
information:

(1) The amount of each payment to be applied
on principal, and an identification of that amount
as payment on principal;

(2) The respective amount of finance charge
included in the first and last scheduled payments so
described;

If this option is utilized, the exceptions provided
under paragraphs (b)(3), and (¢)(8) and (d) (3)
of § 226.8 shall not apply.

DISCLOSURES FOR CERTAIN STUDENT LOANS

Footnotes 10 and 11 to Regulation Z provide an
exception {rom specified disclosure requirements
for interim student loans under certain Federally
insured student loan programs. These exceptions
arc applicable to other student loans of the same
type, including those made to students under Fed-
erally supported loan programs or programs of loan
guarantee, administercd by or under agreement
with the U.S. Depariment of Health, Education
and- Welfare. In all of such cases, however, all dis-
closures must be made prior to the time the final
note is executed or repayment schedule is agreed
upon.

DISCLOSURES—VARIABLE INTEREST RATES

In some cases a note, contract, or other instru-
ment evidencing an obligation provides for prospec-
tive changes in the annual percentage rate or other-
wise provides for prospective variation in the rate,
The question arises as to what disclosures must be
made under thesc circumstances when it is not
known at the time of consummation of the trans-
action whether such change will occur or the date
or amount of change.

In such cases, the creditor shall make all dis-
closures on the basis of the rate in cffect at the
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time ol consummation of the transaction and shall
also disclose the variable feature.

If disclosure is made prior to the consummation
of the transaction that the annual percentage rate
is prospectively subject to change, the conditions
under which such rate may be changed, and, if
applicable, the maximum and minimum limits of
such rate stipulated in the note, contract, or other
instrument evidencing the obligation, such subse-
quent change in the annual percentage rale in ac-
cordance with the foregoing disclosures is a subse-
quent occurrence under § 226.6(g) and is not a
new transaction.

REFINANCING AND INCREASING—
DISCLOSURES AND EFFECTS ON THE
RIGHT OF RESCISSION

In some cases the creditor of an obligation will
refinance that obligation at the request of u cus-
tomer by permitting the customer 1o execute a new
note, contract, or other document evidencing the
transaction under the terms of which one or more
of the original credit terms, including the maturity
date of the obligation, are changed. Although such
refinancing constitutes a new transaction, and all
disclosures required under § 226.8 must be made,
the question arises as to whether that transaction
is subject to the right of rescission under § 226.9
where the obligation is already sceured by a security
interest in real property which is used or expected
to be used as the principal residence of that cus-
tomer.

If the amount of such new transaction does not
exceed the amount of the unpaid balance plus any
accrued and unpaid finance charge on the existing
obligation, § 226.9 does not apply to the trans-
action.

If, however, such new transaction is for an in-
creased amount, that is, for an amount in cxcess
of the amount of the unpaid balance plus any ac-
crued and unpaid finance charge on the existing
obligation, § 226.9 applics to the transaction. How-
cever, such right of rescission applies only to such
excess and does not affect the existing obligation
(or related security interest) for the unpaid balance
plus accrued and unpaid finance charge.

If a transaction is refinanced by a creditor other
than the creditor of the existing obligation, the
entire transaction is subject to § 226.9.

TERMS DEFINING COMPETITIVE EFFECTS OF
PROPOSED MERGERS

The Board has developed and used for some
time certain terms to describe the competitive effect
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of the proposed mergers in reports on competitive
factors requested of the Board by the Comptroller
of the Currency and the Federal Deposit Insurance
Corporation under the Bank Merger Act (12
U.S.C. 1828(c)). Under the Act, a Federal bank-
ing agency receiving a merger application must re-
quest the views of the other two Federal banking
agencies and the Department of Justice on the
competitive factors involved. The terms and their
definitions arc as follows:

(a) The term “monopoly” is used to indicate
the Board's view that the proposed transactions
must be disapproved in accordance with paragraph
(5) (A) of section 1828(c) of 12 U.S.C.

(b) The term *‘substantially adverse” is used to
indicate the Board’s view that the proposed trans-
action would have such actual or potential anti-
competitive effects as to forbid approval unless
“clearly outweighed™ as specified in paragraph
(5)(B) of section 1828(c¢) of 12 US.C.

(c) The term *“adverse” is used to indicate the
Board's view that in appraising the public interest
to determine whether the proposal should be ap-
proved or disapproved, the actual or potential ad-
verse anticompetitive effects thereo!l would be such
as to necessitate definite consideration as one of
the factors covered in the last sentence of para-
graph (5), scction 1828(c) of Title 12, United
States Code.

(d) The term “slightly adverse” is used to indi-
cate the Board’s view that the actual or potential
anticompetitive effect of the transaction would be
of little importance.

(e¢) The term “no adverse competitive effects”
is used to indicate the Board’s view that the situ-
ation with respect to actual or potential anticom-
petitive effects need not weigh against the appli-
cation.

FOREIGN INVESTMENT CONTROL

In accordance with Executive Order 11387 (Jan.
1, 1968, 3 CFR 1968 Comp., p. 90), the “Foreign
Direct Investment Regulations™ of the Secrctary of
Commerce (15 CFR 1000.201(b)(2)) cxempt
from such regulations (1) banks and financial in-
stitutions certificd by the Board of Governors as
subject to its Foreign Credit Restraint Program (2)
“to the cxtenl that may be delineated from time to
time by the Board”. By letter of June 2, 1969, set
forth below, the Board certified that certain hold-
ing companies (besides registered bank holding
companies, which are covered by a previous certi-
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fication) are subject to such program, and modified
its delineation for exemption accordingly.

June 2, 1969

The Honorablc Maurice H. Stans,
Secretary,

U.S. Department of Commerce,
Washington, D.C. 20230.

Dear Mr. Secretary:

In accordance with the provisions of section | (c) of
Executive Order 11387, by letter of January 2, 1968
to Secretary Trowbridge, and by letter of April 29, 1968
to Secretary Smith, the Board of Governors certified
that twelve enumerated categorics of banks and finan-
cial institutions are subject to the foreign credit restraint
program referred to in said section 1(c).

The Board of Governors hereby expands the scope
of said certification by adding a new item reading as
follows:

13. Corporations whose assets consist principally of
stock of institutions of the first 10 categorics
enumerated, in accordance with provisions of
Executive Order 11387, January 1, 1968, in the
letter from the Chairman of the Board of Gov-
ernors to the Secretary of Commerce of January
2, 1968, as amended by letter of April 29, 1968.

In accordance with the provisions of said section
1(c), the Board of Governors delineates for cxemption
from the provisions of section 1 of said Executive Order
all banks and financial institutions comprised within
the Board’s certification, as expanded hereby, with the
exception of any bank or financial institution that is
subject to the reporting provisions of said programs but
is not reporting (or covered by reports filed by another
or others on its behalf) in substantial compliance with
said reporting provisions.

The foregoing certification and delineation are sub-
ject to modification or termination with respect to any
category or individual bank or financial institution, in
the event that (a) the foreign credit restraint programs
referred to in section 1(c) of said Executive Order are
so modified that such category or individual bank or
financial institution is no longer subject to said pro-
grams or (b) the Board of Governors determines that
modification or termination of said delineation is neces-
sary or appropriate in the public interest. Any such
modification or termination will be communicated by
the Board to the Secretary of Commerce.

Sincerely,
(Signed) JI. .. Robertson.

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

MID AMERICA BANCORPORATION, INC,,
ST. PAUL, MINNESOTA

In the matter of the application of Mid America
Bancorporation, Inc., St. Paul, Minnesota, for ap-
proval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Valley National Bank
of Eagan Township, St. Paul, Minnesota.

http://fraser.stlouisfed.org/
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ORDER APPROVING ACTION 10O BECOME
A Bank HoLpING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by Mid
America Bancorporation, Inc., St. Paul, Minne-
sota, for the Board’s prior approval of action
whereby Applicant, presently the owner of 92 per
cent of the voting shares of Highland Park State
Bank, St. Paul, Minnesota, would become a bank
holding company through the acquisition of 80 per
cent or more of the voting shares of Valley Na-
tional Bank of Eagan Township, St. Paul, Minne-
sota.

As required by section 3(b) of the Act, the
Board gave written notice to the Comptroller of
the Currency of receipt of the application and re-
quested his views and reccommendation. The
Comptroller recommended approval of the appli-
cation.

Notice of reccipt of the application was pub-
lished in the Federal Register on April 23, 1969
(34 Federal Register 6810), providing an oppor-
tunity for intercsted persons to submit comments
and views with respect to the proposed transaction.
A copy of the application was forwarded to the
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

IT 1S HEREBY ORDERED, for the reasons set
forth in the Board’s Statement of this date, that
said application be and hercby is approved, pro-
vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of the Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Minne-
apolis pursuant to delegated authority.

Dated at Washington, D.C., this 16th day of
June, 1969,

By order of the Board of Governors.
Voting for this action: Chairman Martin and Gov-

ernors Robertson, Mitchell, Daane, Maisel, Brimmer,
and Sherrill.

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[sEAL]
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STATEMENT

Mid America Bancorporation, Inc., St. Paul,
Minncsota (“‘Applicant”), has filed with the
Board, pursuant to scction 3(a)(l) of the Bank
Holding Company Act of 1956, an application for
approval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Valley National Bank
of Eagan Township, St. Paul, Minnesota (“Valley
National Bank™). Applicant presently owns 92 per
cent of the voting shares of Highland Park State
Bank, St. Paul, Minnesota (“Highland Park
Bank™). The two banks named arc sometimes
hereafter referred to as the “Banks”.

Valley National Bank ($8.7 million deposits),
the proposed subsidiary, and Highland Park Bank
($13.8 million deposits), Applicant’s present sub-
sidiary, are located in different counties in the Min-
neapolis-St. Paul Standard Metropolitan Statistical
Area. The laws of Minnesota prohibit branch bank-
ing, and each of the Banks has only one office.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
and views and recommendation requested of the
Comptroller of the Currency. The Comptroller
recommended approval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of
the country, may be substantially to lessen com-
petition, or to tend to create a monopoly, or which
in any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive
effects of the proposed transaction are clearly out-
weighed in the public interest by the probable
effect of the transaction in meeting the convenience
and needs of the community to be served. In each
case the Board is required to take into considera-
tion the financial and managerial resources and fu-
ture prospects ot the bank holding company and
the banks concerned, and the convenience and
needs of the community to be served.

Competitive effect of proposed transaction. Upon

' All banking data are as of December 31, 1968, unless
otherwise noted.
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consummation of the proposed transaction, Appli-
cant would control .3 per cent of total deposits
held by all banks in Minnesota. Applicant would
be the smallest bank holding company and the
seventeenth in size of the banking organizations in
the State, The Banks together hold .5 per cent of
the total deposits held by the 113 banks in the
Minneapolis-St. Paul Standard Metropolitan Statis-
tical Area. Consummation of the transaction would
thus result in very slight increases in the degree of
concentration presently existing in the relevant
areas.

The service arcas of the Banks, whose offices are
cight miles apart, do not overlap, but are contigu-
ous. However, a natural geographic barricr between
their service areas is formed by the Mississippi and
Minnesota Rivers. Each Bank derives less than |
per cent of its total loans and deposits from the
service area of the other. Highland Park Bank
ranks third in size of the five banks competing in
its service arca; Valley National Bank is larger
than each of the other two banks competing in its
area,

The managements of the Banks interlock to some
extent. This fact, together with the existence of the
aforementioned geographic barricr, the very low
level of loans and deposits originated by each in
the other’s service area, and the State’s prohibition
on branch banking, make remote a potential for
significant future competition between the Banks
that could be precluded by consummation of the
proposal.

On the record before it, the Board concludes
that consummation of the proposed transaction
would not result in a monopoly, nor be in further-
ance of any combination, conspiracy or attempt (o
monopolize the business of banking in any relevant
area. Further, therc appears to be no reasonable
probability that consummation of the proposal
would substantially lessen competition, tend to
create a monopoly, or operate in restraint of trade.

Financial and managerial resources and future
prospects. Applicant has but six months operating
history, having acquircd the Highland Park Bank
in January of this year. Accordingly, any judgment
with respect to its prospective financial and mana-
gerial resources and its future prospects must be
made in relation to the condition of Applicant’s
present and proposed subsidiary Banks. Except as
noted below, the financial and managerial resources
of the Banks are generally satisfactory. The record
reflects that Applicant has a high debt position,
principally incurred in acquiring Highland Park
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Bank and that the capital position of the Banks
could be improved. Applicant has filed a Registra-
tion Statement with the Securities and Exchange
Commission for the sale of 150,000 shares of its
stock at $10 per share and has stated that the pro-
cecds of this sale will be used to retire the debt
incurred by it in acquiring Highland Park. Appli-
cant has also stated its intent to augment the capital
of both Banks. On this basis, the financial resources
and future prospects of Applicant and the Banks
arce considered satisfactory. Management of Appli-
cant, drawn principally {rom exccutive manage-
ment of the Banks, and that of the Banks, is ex-
perienced and capable. The Board concludes that
the banking factors with respect to Applicant and
the Banks arc consistent with approval of the
application.

Convenience and neceds of the communities in-
volved. Applicant concedes that consummation of
its proposal will not result in any increasc in bank-
ing services now provided the areas involved. How-
ever, Applicant asserts that resulting efficiencies in
the Banks' operations will ultimately inure to the
public benefit. These considerations, while offering
no affirmative weight toward approval of the appli-
cation, are consistent therewith.

Summary and conclusion. On the basis of all
relevant facts contained in the record, and in the
light of the factors set forth in section 3(c¢) of the
Act, it is the Board's judgment that the proposed
transaction would be in the public interest and that
the application should be approved.

BANKERS TRUST NEW YORK
CORPORATION,
NEW YORK, NEW YORK

In the matter of the application of Bankers Trust
New York Corporation, New York, New York, for
approval of acquisition of all of the voting shares
of Bank of Jamestown, Jamestown, New York.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoLpING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a)(3)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Bankers Trust New York Corporation, New York,
New York, a registercd bank holding company, for
the Board’s prior approval of the acquisition of all

Federal Reserve Bank of St. Louis

of the voting shares of Bank of Jamestown, James-
town, New York.

As required by section 3(b) of the Act, the
Board notified the Superintendent of Banks of the
State of New York of the application and re-
quested his views and recommendation. The New
York State Banking Board advised the Board of
its action, consistent with a recommendation made
to it by the Superintendent, approving an applica-
tion filed pursuant to the New York Banking Law
with respect to the same transaction.

Notice of receipt of the application was pub-
lished in the Federal Register on April 5, 1969
(34 Federal Register 6214), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed transaction.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views has
expired and all those received have been considered
by the Board.

It 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plication be and hereby is approved, provided that
the acquisition s0 approved shall not be consum-
mated (a) before the thirtieth calendar day follow-
ing the date of this Order, or (b) later than three
months after the date of this Order, unless such
period is extended for good cause by the Board or
by the Federal Reserve Bank of New York pur-
suant to delegated authority.

Dated at Washington, D.C., this 18th day of
June, 1969.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Robertson, Mitchell, Daane, Maisel, Brimmer,
and Sherrill,

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.
{SEAL|

STATEMENT

Bankers Trust New York Corporation, New
York, New York (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors, pursuant to scction 3(a)(3) of the
Bank Holding Company Act of 1956 (12 U.S.C.
1842(a)(3)), for prior approval of the acquisition
of all of the voting shares of Bank of Jamestown,
Jamestown, New York (*Jamestown Bank"),

Views and recommendation of supervisory au-
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thority. As required by section 3(b) of the Act, the
Board notified the Superintendent of Banks of the
State of New York of receipt of the application and
requested his views and recommendation thercon.
In view of his coordinate responsibilities under
New York law, the Superintendent did not com-
ment directly to the Board. The New York State
Banking Board, however, advised this Board of its
action, consistent with a recommendation of the
Superintendent (a copy of which was also pro-
vided to the Board), approving an application with
respect to the same transaction pursuant to Article
[1I-A of the New York Banking Law.

Stratutory considerations. Section 3(c) of the Act
provides that the Board shall not approve an acquli-
sition that would result in a monopoly or would be
in furtherance of any combination or conspiracy (o
monopolize or to attempt to monopolize the busi-
ness of banking in any part of the United States.
Nor may the Board approve any other proposed
acquisition the effect of which, in any section of the
country, may be substantially to lessen competition,
or to tend to create a monopoly, or which in any
other manner would be in restraint of trade, unless
the Board finds that the anticompetitive effects of
the proposed transaction arc clearly outweighed in
the public interest by the probable effect of the
transaction in meeting the convenience and nceds
of the community to be served. In each casc the
Board is required to take into consideration the
financial and managerial resources and future pros-
pects of the bank holding company and the banks
concerned, and the convenience and needs of the
community to be served.

Competitive effect of proposed ransaction. Ap-
plicant, the largest bank holding company and
sixth largest banking organization in the State of
New York, controls five banks which have aggre-
gate deposits of $5.9 billion, representing about 7.2
per cent of the deposils held by all commercial
banks in the State.' It is one of 12 banking organi-
zations in the State which control over $1 billion in
deposits cach. Applicant’s acquisition of Jamestown
Bank, which controls less than .1 per cent of the
deposits held by the State’s commercial banks,
would not significantly affect the present level of
State-wide banking concentration.

Jamestown Bank ($68 million deposits) is head-
quartercd in Jamestown, in southcastern Chau-

! All banking data are as of December 31, 1968, adjusted
to reflect mergers and holding company acquisitions ap-
proved by supervisory authorities to date.
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tauqua County. The bank has six branches, all
located in the southern portion of the county, and
serves this area and a small portion of adjoining
Cattaraugus County. It is the third largest of four
banks operating 22 banking offices within this area,
which has a population of 90,000. Two of the
other banks, with deposits of $89 million and $73
million, respectively, arc located in Jamestown,
and cach is a subsidiary of a registerad bank hold-
ing company. The fourth bank in the arca, the
State Bank of Randolph, is a single office bank with
deposits of $6 million, located 15 miles east of
Jamestown in Cattaraugus County.

It does not appear that any significant present or
potential competition would be eliminated by con-
summation of Applicant’s proposal. Applicant’s
present subsidiary banks are located in New York
City, on lLong Island, and in the Hudson River
Valley, None of the present subsidiaries has an
office closer than 300 miles to Jamestown, and
none competes to any significant extent in the
Jamestown area. Further, under New York law,
none of Applicant’s subsidiaries can branch into
the Ninth Banking District of New York, in which
Jamestown Bank is located and to which arca its
branches are restricted under State law.

Neither does it appear that the proposed acquisi-
tion would adversely affect competition among
banks in the Jamestown area. Rather, the effect
would be to increase competition with the two
larger banks in Jamestown, and to create a poten-
tial for branching into Jamestown by other Ninth
District banks, which are presently excluded from
the City because of the ‘“*home office protection”
feature of New York branching law. In addition,
Jamestown Bank, with Applicant’s support, would
have greater potential for branching into other
areas of the Ninth District, thereby increasing com-
petition in those areas.

FFor the foregoing reasons, the Board concludes
that consummation of Applicant’s proposal would
not result in a monopoly or be in furtherance of
any combination, conspiracy, or attempt to monop-
olize the business of banking in any arca, and
would not substantially lessen competition, tend to
create a monopoly, or restrain trade in any section
of the country.

Financial and managerial resources and future
prospects. The financial condition and management
of Applicant and its present subsidiarics are satis-
factory, and their prospects are considered favor-
able.

Jamestown Bank is in good financial condition,
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with competent management. Prospects of the bank
would likely be improved by consummation of
Applicant’s proposal, but are considered favorable
regardless of whether or not the acquisition is
cffected.

Consideration under the banking factors are con-
sistent with approvali of the application.

Convenience and needs of the communities in-
volved. Consummation of the present proposal
would not affect the convenience or needs of cus-
tomers served by Applicant’s present subsidiary
banks.

There is no indication that banking nceds in the
Jamestown arca are not adequately served. Bank
of Jamestown, however, has a somewhat more
limited service offering than either of its two most
dircct competitors, and, as a subsidiary of Appli-
cant, it would be in a position to provide an alter-
native source of a more complete range of banking
services. In particular, consummation of the pro-
posal would enable Jamestown Bank to offer a full
range of trust, investment, and international serv-
ices; to expand its loan and credit services and re-
spond more readily to demands for credit lines
beyond its own lending ability; and to participatce
more fully in municipal bond underwriting and
advisory services.

Considerations relating to the convenience and
needs of the community served by Jamestown Bank
provide some weight in favor ol approval of the
application.

Summary and conclusion. On the basis of all
relevant facts contained in the record, and in the
light of the factors set forth in section 3(c) of the
Act, it is the Board's judgment that the proposed
transaction would be in the public interest, and the
application should be approved.

BARNETT NATIONAL SECURITIES
CORPORATION,
JACKSONVILLE, FLORIDA

In the matter of the application of Barnett
National Securities Corporation, Jacksonville,
Florida, for approval of acquisition of 80 per cent
or more of the voting shares of Citizens National
Bank of St. Petershurg, St. Petersburg, Florida.

ORDER APPROVING APPLICATION UNDER
BANK HoLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
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and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CIKFR 222.3(a)), an application by
Barnett National Seccurities Corporation, Jackson-
ville, Florida, for the Board's prior approval of the
acquisition of 80 per cent or more of the voting
shares of Citizens National Bank of St. Petersburg,
St. Petersburg, Florida.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and re-
quested his  views and recommendation. The
Comptroller recommended approval of the appli-
cation.

Notice of receipt of the application was pub-
lished in the Federal Register on February 4, 1969
(34 Federal Register 1707), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those reccived have been considered by the Board,

I'T 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plication be and hereby is approved, provided that
the action so approved shall not be consummated
(a) before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order, unless such time shall
be extended for good cause by the Board or by the
Federal Reserve Bank of Atlanta pursuant to
delegated authority.

Dated at Washington, D.C., this 26th day of
June, 1969.

By order of the Board of Governors.

Yoting for this action: Chairman Martin and
Governors Robertson, Mitchell, Maisel, Brimmer, and
Sherrill. Absent and not voting: Governor Daane.

(Signed) ROBERT P, FORRESTAL,
Assistant Secretary.
[staL.)

In the matter of the application of Barnett
National ~ Securities  Corporation, Jacksonville,
Florida, for approval of acquisition of 80 per cent
or more of the voting shares of Union Trust Na-
tional Bank of St. Petersburg, St. Petershurg,
Florida.

ORDER DENYING APPLICATION UNDER
BANK HOLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
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Company Act ot 1956 (12 US.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regu-
lation Y (12 CFR 222.3(a)), an application by
Barnett National Securities Corporation, Jackson-
ville, Florida, for the Board’s prior approval of the
acquisition of 80 per cent or more of the voting
shares of Union Trust National Bank of St. Peters-
burg, St. Petersburg, Florida,

As required by scction 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and re-
quested  his  views and recommendation. The
Comptroller recommended approval of the appli-
cation.

Notice of receipt of the application was pub-
lished in the Federal Register on February 4, 1969,
(34 Federal Register 1708), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department ol Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

IT 18 HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is denied.

Dated at Washingilon, D.C., this 26th day of
June, 1969,

By order of the Board ol Governors.

Voting for this action: Chairman Martin and
Governors Robertson, Mitchell, Maisel, Brimmer, and
Sherrill. Absent and not voting: Governor Daane.

(Signed) RosurtT P. FORRESTAL,
Assistant Secretary.
[SEAL]

STATEMENT

Barnett National Securities Corporation, Jack-
sonville, Florida (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors, pursuant to section 3(a)(3) of the
Bank Holding Company Act of 1956 (12 U.S.C.
1842(a) (3)), for prior approval of the acquisition
of 80 per cent or more of the voting shares of (1)
Citizens National Bank of St. Petersburg, St.
Petersburg, Florida (“Citizens National™), and (2)
Union Trust National Bank of St. Petersburg, St.
Petersburg, Florida (“Union Trust”). Although
cach of these proposals is the subject ol a separate
application and Board Order, this Statement con-
tains the Board’s findings and conclusions with
respect to both applications because many of the
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facts and circumstances involved are common o
both.

Views and recommendations of supervisory an-
thority. As required by scction 3(b) of the Act,
notice of receipt of the applications was given to
the Comptroller of the Currency and his views and
reccommendations were requested. 'The Comptroller
recommended approval of both applications.

Competitive effect of the proposed transactions.
Applicant, the fourth largest banking organization
in Florida, owns a majority intcrest in 14 banks
which hold total deposits of $508.3 million, repre-
senting 4.4 per cent of the total deposits held by all
insured commercial banks in Florida.” Applicant
would control 5.6 per cent of such deposits if the
proposed acquisition of Union Trust were con-
summated, and 6.0 per cent if it acquired both
Union Trust and Citizens National; in either case,
it would become the third largest banking organi-
zation in the State. Acquisition of only Citizens
National would result in its control of 4.8 per cent
of such deposits, and in that event Applicant would
retain its position as the State’s fourth largest
banking organization.

Citizens National ($47 million deposits) and
Union Trust ($135 million deposits) arc both lo-
cated in the City of St. Petersburg in Pincllas
County, Florida. The closest of Applicant’s present
subsidiarics are located approximately 80 miles
cast of St. Petersburg, and none competes to any
significant extent with cither of the proposed sub-
sidiaries.

Union Trust and Citizens National are, respec-
tively, the second and fifth largest of 12 banks in
St. Petersburg and the second and seventh largest
of 34 banks in Pinellas County. Union Trust is
more than twice as large as the third largest bank
in the county and conducts by far the largest trust
department in the area. The two banks hold, in the
aggregate, about 29 per cent of the deposits in the
city and almost 16 per cent of the deposits in the
county, and their combined deposits exceed those
of the largest bank in the area.

Union Trust is located in downtown St. Peters-
burg, and scrves the entire city. Citizens National,
located west of the downtown area, serves a more
limited geographical arca lying almost wholly
within that served by Union Trust. Until 1965, the
two banks werc competitors; at that time Citizens

' All banking data are as of December 31, 1968, unless
otherwise noted, adjusted to reflect holding company ac-
quisitions approved by the Board to date.
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National was faced with serious financial and man-
agement difficulties and Union Trust, at the request
of principal stockholders of Citizens National and
with the encouragement of the bank’s supervisors,
endeavored (o assist its recovery. To that end, a
corporation controlled by stockholders of Union
Trust was established and acquired a majority of
the shares of Citizens National; a voling trust
agreement, which expires in 1976, covers a ma-
jority of the shares of the corporation and provides
further assurance of control of Cilizens National
by stockholders of Union Trust. A majority of the
directors of Citizens National also serve as direc-
tors of Union Trust, and cight of the ten trustees
under the voting trust agrecment are directors of
both banks.

Although the relationship between the two banks
precludes the existence of meaningful competition
between them at present, the recent origin and cir-
cumstances of that relationship make difficult any
assessment of its probable duration. Acquisition of
both banks by Applicant, however, would make
affiliation of the banks permanent, thereby fore-
closing any likelihood of fulure competition be-
tween them and eliminating the potential for com-
petition which could result if the present common
ownership were dissipated, That consideration, in
and ol itself adverse to favorable actions on both
applications, takes on added significance in the light
of the size of the two banks relative to other banks
in the relevant areas and in view ol Applicant’s
standing as one of the largest banking organiza-
tions in the State. Acquisition of Union Trust,
which is not only one of the largest banks in the
St. Petersburg arca, but the fourth largest inde-
pendent bank in the State, by one of the State’s
largest banking organizations, would tend to per-
petuate existing concentration in the local arca and
increase barriers to new entry by others into that
arca. Also, if the precedent cstablished were fol-
lowed by allowing other large holding companies
to acquire banks of similar size in other areas,
domination of many of the State's significant mar-
kets by a small number of large organizations could
result. Approval of the acquisition of both Union
Trust and of the fifth largest bank in the St. Peters-
burg arca by the same large organization would
compound those anticompetitive cffects, and, in the
Board’s view, cannot be justified absent the most
compelling circumstances bearing upon the con-
venience and needs of the communities involved.

Applicant indicates that. in negotiating agree-
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ments with Directors of the two banks with respect
to the two proposed acquisitions, Directors of both
banks insisted on the interdependence of the two
proposals, and cach of the agreecments reached pro-
vides that the subject bank cannot be acquired
separately without the consent of the Directors of
that bank to a modification of the agreement. Ap-
plicant, however, while cxpressing doubt that such
consent could be obtained, indicates that it “would
give scrious consideration” to requesting such con-
sent if only one of the applications is approved.

Acquisition of either bank by Applicant, leaving
the other under its present ownership, would have
the cffect of breaking the present affiliation, with
the prospect that they would become competitors.
Should this be accomplished through acquisition of
Union Trust, however, it is doubtful that Citizens
National, which has not fully recovered from its
carlier difficulties, could compete effectively; the
competitive benefits of that action thercfore may
be illusory, and in any case would be outweighed
by the risk to the viability of Citizens National
which would be created by depriving it of its
present support without providing an alternative.
In addition, as carlier noted, consummation of that
proposal would tend to perpetuate present concen-
tration in the St. Petersburg area. Acquisition of a
bank of the size of Union Trust is clearly not neces-
sary to Applicant’s effective entry into the St.
Petersburg market, and entry through that means
would climinate the potential for deconcentration
and for increased competition which would resuit
from Applicant’s acquisition of Citizens National
or some other bank smaller than Union Trust.

Acquisition by Applicant of Citizens National
would be in furtherance of the goal of preserving
and promoting competition in the St. Petersburg
market. Not only would that acquisition remove
the impediment to competition which the present
common ownership of Citizens National and Union
Trust represents, but affiliation with Applicant
would afford Citizens National the financial and
managerial resources which it requires in order to
become an effective competitor, Applicant’s entry
into the St. Petersburg area through that mecans
would tend to decrcase the concentration of de-
posits in the larger banks in the arca, without ap-
preciably raising the barriers to entry by others,
and without undue adverse cffects on competing
banks in the areca.

Summarizing the effects of Applicant’s proposals
on competition, it is the Board's conclusion that
consummation of both proposals may have the ef-
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fect of substantially lessening future competition in
the St. Petershurg arca. Acquisition of Union Trust
only, while competitively preferable to acquisition
of both banks, would still have significant anticom-
petitive effects. However, acquisition of Citizens
National only would be consistent with the prescr-
vation of sound banking competition, both in the
St. Petersburg arca and in the State of Florida.
Financial and managerial resources and future
prospects. Applicant’s financial condition, manage-
ment, and prospects are regarded as satisfactory.
These conclusions also apply with respect to Appli-
cant’s present subsidiary banks, except that some of
the subsidiaries are considered to need additional
capital; Applicant, however, has indicated plans to
remedy these capital deficiencies at an early date.
The financial condition of Citizens National, de-
spite the efforts of supervisory authorities and of
Union Trust over the last several years, continues
to be less than satisfactory, with asset weakness
and a need for additional capital. The bank has an
excellent location, and its prospects, which arc un-
certain at present, would be favorable if its prob-
lems received appropriate attention under strong
management leadership. It appears that Citizens
National nceds an affiliation with a large organiza-
tion in order to cope with these weaknesses, and
the present affiliation with Union Trust has bheen
beneficial to it. However, Union Trust, as noted
hercafter, itself has some management difficulties,
and Applicant’s greater ability to provide immedi-
ate strong management and its assurances of finan-
cial support weigh heavily in favor of approval of
its proposed acquisition of Citizens National.
Union Trust is in generally satisfactory financial
condition. As a result of the recent retirement of
one of its senior officers, and the prospective retire-
ment of others, coupled with a lack of qualified
successors at the bank’s middle management level,
Union Trust has some management deficiencies.
Applicant has provided assistance to the bank in
that regard pending the Board's ruling on its appli-
cation to acquire Union Trust, and undoubtedly
that acquisition would facilitate permanent resolu-
tion of these difficulties. It appears, however, par-
ticularly in the light of Union Trusts size and its
strong position in an attractive arca, that necessary
management could be obtained without Applicant’s
assistance. Therefore, the bank’s prospects are re-
garded as favorable regardless of whether it be-
comes a subsidiary of Applicant.
Considerations under these factors provide
strong support for Applicant’s proposal to acquire
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Citizens National, regardless of whether or not the
application with respect to Union Trust is also ap-
proved. Such considerations provide only limited
weight in support of approval of the application of
Union Trust, but arc consistent with such action
provided that the application with respect to Citi-
zens National is also approved. Because of the un-
usual circumstances of this case, Applicant’s acqui-
sition of Union Trust would have adverse effects on
the banking factors as they apply to Citizens Na-
tional, unless coupled with approval of the acquisi-
tion of the latter bank,

Convenience and needs of the communities in-
volved. The convenience and necds of customers
located in areas served by Applicant’s present sub-
sidiary banks would not be affected by the proposed
acquisition.

It does not appear that there are significant un-
served banking needs in the St. Petersburg area.
Acquisition of Citizens National, however, would
provide the means for upgrading the services of
that bank. In particular, strong demand for trust
services exists in St. Petersburg, which is a retire-
ment arca, and improvements which Applicant
could cffect in the trust services offered by Citizens
National would provide a significant alternative
supplier of a service presently dominated by Union
Trust. Convenience and needs considerations there-
forc provide some additional weight in support of
the proposed acquisition of Citizens National.

Acquisition of Union Trust would not permit
Applicant to offer the community any services
which it could not provide through acquisition of
Cilizens National, or which Union Trust could not
provide on its own initiative. Considerations bear-
ing upon community convenience and needs there-
forc provide no significant weight toward approval
of that proposal.

Summary and conclusion. Based on the fore-
going, it appears that consummation of Applicant’s
proposed acquisition of Citizens National would
promote competition in the St. Petershurg area,
would Jead to needed improvements in the financial
condition and prospects of the bank, and would
serve the convenience and needs of the arca. Acqui-
sition of both Citizens National and Union Trust,
however, would have significant anticompetitive
cffects which are not outweighed by any other con-
siderations. Acquisition of Union Trust, but not
Citizens National, would also have anticompetitive
effects, and, in addition, would involve unaccept-
able risks with respect to the future of the latter
bank.
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On the basis of all relevant facts contained in the
record, and in the light of the factors set forth in
section 3(c) of the Act, it is the Board’s judgment
that:

1. The proposed acquisition of Citizens National
would be in the public interest, and that application
should be approved;

2. The proposed acquisition of Union Trust
would not be in the public interest, and that appli-
cation should be denied.

THE MARINE CORPORATION,
MILWAUKEE, WISCONSIN

In the matter of the application of the Marine
Corporation, Milwaitkee, Wisconsin, for approval
of acquisition of 80 per cent or more of the voting
shares of The First State Bank, West Bend, Wis-
consin.

ORDER APPROVING APPLICATION UNDER
BANK HOLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by The
Marine Corporation, Milwaukee, Wisconsin, for
the Board’s prior approval of the acquisition of 80
per cent or more of the voting shares of The First
State Bank, West Bend, Wisconsin.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Wisconsin Commissioner of Banking
and requested his views and recommendation. He
advised the Board that he would take no action to
disapprove of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on April 22, 1969
(34 Federal Register 6749), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day follow-
ing the date of this Order or (b) later than three
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months after the date of this Order unless such
time shall be cxtended by the Board, or by the
Federal Reserve Bank of Chicago pursuant to
delegated authority.

Dated at Washington, D.C., this 1st day of July,
1969,

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
crnors Robertson, Mitchell, Maisel, Brimmer, and
Sherrill. Absent and not voting: Governor Daane.

(Signed) ROBERT P. FORRESTAIL,
Assistant Secretary.
[SEAL]

STATEMENT

The Marine Corporation, Milwaukee, Wisconsin
(**Applicant™), a registered bank holding company,
has applied to the Board of Governors, pursuant to
section 3(a)(3) of the Bank Holding Company
Act of 1956 (12 U.S.C. 1842(a)(3)), for prior
approval of the acquisition of 80 per cent or more
of the voting shares of The First State Bank, West
Bend, Wisconsin (“Bank”).

Applicant controls 13 banks with aggregate total
deposits of approximately $582 million.' Bank,
operating one office in the city of West Bend in
Washington County, Wisconsin, has total deposits
of approximately $11 million,

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to the
Wisconsin Commissioner of Banking, and his views
and recommendation were requested. He stated
that he would take no action to disapprove of the
application.

Statutory considerations. Section 3(¢) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or con-
spiracy to monopolize or to attempt to manopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the cffect of which, in any section of
the country, may be substantially to lessen com-
petition, or to tend to create a monopoly, or which
in any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive
cffects of the proposed transaction are clearly out-

' Banking data are as of December 31, 1968, unless
otherwise noted, refer to insured commercial banks, and
reflect holding company formations and acquisitions ap-
proved by the Board to date.
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weighed in the public interest by the probable effect
of the transaction in mecting the convenience and
needs of the community to be served. In cach case
the Board is required to take into consideration the
financial and managerial resources and future pros-
pects of the bank holding company and the banks
concerned, and the convenience and necds of the
community to be served.

Competitive effect of the proposed !ransaction.
The 10 largest banking organizations in Wisconsin,
which include eight bank holding companies, con-
trol approximately $3 hillion of total bank deposits
in the State or about 39 per cent of such deposits.
The three largest, all holding companies, control
about 30 per cent. The largest controls almost 17
per cent. Applicant, the second largest, controls 6.8
per cent. After acquisition of Bank, Applicant
would still rank second and would control an addi-
tional .1 per cent of total bank deposits in the State.
Thus, acquisition of Bank would have only a neg-
ligible effect on Applicant’s market share.

The Milwaukee Standard Metropolitan Statisti-
cal Areca (“SMSA™) includes Milwaukee, Ozaukee,
Waukesha, and Washington countics. Applicant
ranks third among the five holding companics in
the SMSA and controls 13.8 per cent of deposits
in the arca. The addition of Bank to Applicant’s
system would increase that percentage to 14.1,

On the basis of total deposits, Bank is the second
largest of 11 banks located in Washington County.
The county’s largest bank, with approximately $26
million of deposits and control of 31 per cent of
county deposits, is also located in West Bend. Ger-
mantown Marine Bank (deposits of less than $5
million), a subsidiary of Applicant, is also located
in Washington County but is about 16 miles south-
cast of Bank. Consummation of the proposal herein
would give Applicant control of about 18 per cent
of deposits in the county.

Bank’s primary scrvice area is represented as
forming a five by five mile square with the city of
West Bend in the center and about onc mile of
farming and recreational area on each side of the
city. West Bend is approximately 33 miles north-
west of Milwaukce. Bank’s primary service arca is
estimated to contain 24,500 persons. In that arca,
Bank holds less than 24 per cent of the deposits
held by the three banks that compete in the area.
The largest bank in that service area holds close to
55 per cent of the deposits in the arca, and the third
competitor (located outside the area, about seven
miles northwest of Bank) holds close to 22 per
cent of such deposits.
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The data presented reflect that Applicant’s acqui-
sition of Bank would not have a substantially ad-
verse impact upon the degree of concentration of
banking resources in the State, nor in any of the
relevant service arcas. On the record before the
Board, it is concluded that the proposed afliliation
would not result in a monopoly nor be in further-
ance of any combination or conspiracy to monopo-
lize or attempt to monopolize the business of bank-
ing in any relevant area.

Considering next the probable effect of consum-
mation of Applicant’s proposal on existing or po-
tential competition, the Board finds that these con-
siderations present no bar to approval of the appli-
cation. Applicant states that no service area of any
of Applicant’s subsidiaries overlaps Bank’s service
arca, and that deposit and loan overlap between
Bank and Applicant’s subsidiaries is negligible. No
banking alternative in the service area would be
climinated by consummation of the proposed acqui-
sition.

As stated earlier, Applicant’s subsidiary nearest
to Bank is 16 miles away. Although an intervening
distance of 16 miles does not preclude the develop-
ment of competition, there appears to be little like-
lthood of any significant competition developing
between West Bend and Germantown banks, par-
ticularly as the Germantown arca growth seems to
be related to the northward growth of Milwaukee,
whereas the West Bend area apparently has devel-
oped as an industrial area independent of the Ger-
mantown and Milwaukee areas. Inasmuch as Bank
appears to be a weak competitor in an expanding
community, consummation of the proposed appli-
cation should improve Bank’s competitive ability,
and stimulate competition in Bank's service arca,
without having any undue adverse effect on com-
petitors,

The Board concludes that consummation of the
proposed transaction would not substantiatly lessen
competition, tend to create a monopoly, nor in any
other manner restrain trade in any relevant section
of the country.

Financial and managerial resources and future
prospects. The financial condition of Applicant and
its present subsidiarics is generally satisfactory; and
management is considercd competent. Future pros-
pects for the group appear favorable.

Bank’s prospects are also considered favorable
and its management and financial condition are
judged to be satisfactory. However, the record
shows that Bank’s management has been overly
conservative in the operation of Bank; and the ad-
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vanced ages of the two principal exccutive officers
(77 and 70) indicate that successor mianagement
will be neceded in the near future. Bank would bene-
fit from the additional management strength and
aggressive operation that Applicant could provide.
The Board concludes that considerations under the
banking factors are consistent with and lend some
weight towards approval.

Convenience and needs of the community in-
volved. West Bend, a manufacturing community
with a population of approximately 16,500, has
shown steady commercial and residential cxpan-
sion. Several of the larger companies that started in
this city have an international busincss. Applicant
reports that the West Bend banks have not served
the community’s banking needs adequately. It ap-
pears that the credit needs of the principal indus-
trial businesses in the area cxceed the loan limits
of the banks located in or near West Bend and that
some local credit needs are being served by banks
in other cities. Applicant proposes to eflect more
aggressive credit policies for Bank and a program
of loan participations with other banks in Appli-
cant’s systems without the loss to Bank of deposit
balances. Applicant also proposes to assist Bank to
install accounts receivable financing, foreign trade
banking, savings account on-linc computer service,
cheek credit service and improved fiduciary serv-
ices; to provide trained personnel skilled in various
types of credit administration; to assist in studying
and providing needed changes in parking facilities
and drive-in and walk-up windows; and to intro-
duce more attraclive rates on certificates of deposit
and passbook time deposits. It appears that Appli-
cant can and will assist Bank to become a stronger
and more aggressive competitor and to serve the
arca more fully. The local availability of improved
and expanded scrvices as proposed would be bene-
ficial to the area as well as to Bank. Considerations
relating to the convenience and needs of the com-
munity served by Bank provide weight in favor of
approval of the application.

Summary and conclusion. On the basis of all the
relevant facts contained in the record, and in the
light of the factors set forth in section 3(c) of the
Act, it is the Board's judgment that the proposed
transaction would be in the public interest and that
the application should be approved.

Federal Reserve Bank of St. Louis

ATLANTIC BANCORPORATION anD

THE ATLANTIC NATIONAL. BANK,
BOTH OF JACKSONVILLE, -FLORIDA

In the matter of the applications of Atlantic
Bancorporation and The Atlantic National Bank of
Jacksonville, both of Jacksonville, Florida, for ap-
proval of acquisition of 60 per cent or more of the
voting shares of Normandy Atlantic Bank, Jack-
sonville, Florida, a proposed new bank.

ORDER APPROVING ACQUISITION O BaNK STOCK
BY BANK HoLDING COMPANIES

There have come before the Board of Gover-
nors, pursuant to section 3(a)(3) of the Bank
Holding Company Act of 1956 (12 US.C.
1842(a) (3)) and section 222.3(a) of Federal Re-
serve Regulation Y (12 CFR 222.3(a)), applica-
tions by Atlantic Bancorporation, and The Atlantic
National Bank of Jacksonville, both of which are
registered bank holding companies located in Jack-
sonville, Florida, for the Board’s prior approval of
the acquisition of 60 per cent or more of the voting
shares of Normandy Atlantic Bank, Jacksonville,
Florida, a proposed new bank.

Inasmuch as one of the Applicants is a national
bank and the proposed bank is to be a State bank,
pursuant to section 3(b) of the Act, written notices
of the applications were given to, and views and
recommendations requested of, the Comptrollier of
the Currency and the Commissioner of Banking of
the State of Florida. Each recommended approval
of the applications.

Notice of receipt of the applications was pub-
lished in the Federal Register on April 5, 1969 (34
IFederal Register 6214), providing an opportunity
for interested persons to submit comments and
views with respect to the proposed transaction. A
copy of cach of the applications was forwarded to
the United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered by the Board.

IT 1s HHEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plications be and hereby are approved, provided
that the acquisitions so approved shall not be con-
summated (a) before the thirticth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of this Order unless
such period is extended for good cause by the
Board or by the Federal Rescrve Bank of Atlanta,
pursuant to delegated authority, and that Nor-
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mandy Atlantic Bank shall be open for business not
later than six months after the date of this Order.

Dated at Washington, D.C., this 9th day of
July, 1969.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Robertson, Mitchell, Daane, Maiscl, Brimmer,
and Sherrill.

(Signed) RoBERT P. FORRESTAL,
Assistant Secretary.
[srAL]

STATEMENT

Atlantic  Bancorporation  (“Bancorporation™)
and The Atlantic National Bank of Jacksonville
(“Atlantic National”), both registered bank hold-
ing companies located in Jacksonville, Florida,
have applied to the Board of Governors, pursuant
to section 3(a)(3) of the Bank Holding Company
Act of 1956 (12 U.S.C. 1842(a)(3)), for prior
approval of the acquisition of 60 per cent or more
of the voting shares of Normandy Atlantic Bank,
Jacksonville, Florida, (“Bank”™), a proposed new
bank.

Bancorporation has 11 majority-owned sub-
sidiary banks, including Atlantic National. Atlantic
National is a bank holding company because of its
ownership of more than 25 per cent of the voting
shares of Bancorporation and, thus, its indircct
ownership of the voting shares of the banks directly
owned by Bancorporation, The proposed acquisi-
tion would be made by Bancorporation.

Views and recommendations of supervisory au-
thorities. Inasmuch as one of the Applicants is a
national bank and the proposed Bank is to be a
State bank, pursuant to section 3(b) of the Act
written notices of the applications were given (o,
and views and recommendations requested of, the
Comptroller of the Currency and the Commissioner
of Banking of the State of Florida. Each recom-
mended approval of the applications.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the cffect of which, in any section of
the country, may be substantially to lessen com-
petition, or to tend to crecate a monopoly, or which
in any other manner would be in restraint of trade,
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unless the Board finds that the anticompetitive ef-
fects of the proposed transaction are clearly out-
weighed in the public interest by the probably
effect of the transaction in meeting the conveni-
ence and necds of the community to be served. In
each case the Board is required to take into con-
sideration the financial and managerial resources
and future prospects of the bank holding company
and the banks concerned, and the convenience and
necds of the community to be served.

Competitive effect of the proposed transaction.
The Bank’s proposed service area would encom-
pass a portion of the west side of the City of Jack-
sonville, all within Duval County, which is coex-
tensive with the Jacksonville Standard Metropoli-
tan Statistical Arca. The proposed service area has
a population cstimated at 50,000, and is of a
mixed residential and commercial nature. Three
bank holding companies control 14 banks in the
County and 80" per cent of the total deposits of
all banks in the County. Bancorporation, the
largest of the three bank holding companies, con-
trols 33.3 per cent of total deposits. While deposits
control in the County is relatively heavy, therc
would be no immediate increase in such concen-
tration, since Bank is to be newly established. Since
June 1963 there has in fact been a decline in the
percentage of total County deposits controlled by
Bancorporation (from 36.5 per cent to 33.3 per
cent),

The Bank would be the only bank located in its
proposed service area, and, based on estimated de-
posits after three years of operation ($6.3 million),
would be the smallest of the six banks competing
in that arca. Two of the five others are subsidiaries
of Bancorporation. One of these, Atlantic National,
Bancorporation’s lecad bank, is located 7.3 miles
from Bank’s proposed site, and, according to Ap-
plicant, derives less than 2 per cent of its total
deposits from Bank'’s service area; Applicants’ other
subsidiary bank is located 4.5 miles away and
draws less than 1 per cent of its total deposits from
that arca. The other threc banks competing in
Bank's proposed service arca are all subsidiaries of
large holding companies. Because of the distance
separating the proposed affiliate banks and Bank,
the number of intervening banks, and the existing
prohibition in the Statc against branch banking, it
appears that Bancorporation’s two subsidiaries
presently competing in the area could not readily
increase their competitive force in Bank's service

1 All banking data are as of December 31, 1968, unless
otherwise noted.
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area. Consummation of the acquisition of the
newly organized Bank would not result in climina-
tion of any present competition, and since Bank
will not be established unless the applications are
approved, the potential for forecolsure of future
competition is not an issue.

Bancorporation is the third largest bank holding
company and banking organization in Florida. The
13 bank holding companies which operate, or are
about to begin operations, in the State (including
three whose applications for formation have been
recently approved by the Board) confrol 41 per
cent of total deposits in the State. Assuming that
Bank’s deposits growth in three years occurs as
projected, the existing deposits concentration in the
State would be increased by about . [ per cent.

In the light of the foregoing facts and findings,
the Board concludes that consummation of the
proposed acquisition would not result in a monop-
oly or be in furtherance of any combination, con-
spiracy, or attempt to monopolize the business of
banking in any arca. It does not appear that the
effect of the transaction would be to restrain trade,
to substantially lessen competition, or to tend to
create a monopoly in any section of the country.

Financial and managerial resources and future
prospects. The financial condition, management,
and prospects of Bancorporation and its subsidiary
banks are regarded as satisfactory.

Bank’s organization has reccived the preliminary
approval of the Comptroller of the State of
Florida. Its proposed capital appears adequate, its
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proposed management appears compelent, and its
prospects appear favorable.

Considerations relating 1o the banking lactors
are regarded as consistent with approval ol the
application.

Convenience and needs of the communities in-
volved. Banking services adequate to the needs of
customers in Bank’s proposed service arca appear
to be presently provided by the banks serving the
arca, and there is no cvidence that any major
banking nceds are going unserved. While Bank's
service area has expanded less vigorously than
other sections of Duval County, Bank’s arca ap-
pears 1o be emerging from a period of economic
stagnation, Commercial development, present and
potential, offers a promising economic future to
the area. Bank’s establishment could provide addi-
tional economic stimulus, and a convenient source
of hanking services to an arca where there is no
cvidence of proposed entry by an independently
owned bank,

Considerations relating to the convenience and
needs of the community which Bank would serve
provide some weight in favor of approval of the
application.

Summary and conclusion. On the basis of all
relevant f{acts contained in the record, and in the
light of the factors set forth in scction 3(c) of the
Act, it is the Board’s judgment that the proposed
acquisition would be in the public interest, and
that the application should be approved.
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Announcements

CHANGES IN THE BOARD’S STAFF

The Board of Governors of the Federal Reserve
System announced the following promotions in the
Division of Rescarch and Statistics, effective June
30, 1969:

J. Charles Partee, formerly Associate Director,
was named Director of the Division, succeeding
Daniel H, Brill who resigned. Mr. Partee was also
named Adviser (o the Board.

Stephen H. Axilrod was promoted from Adviser
to Associate Director,

Lyle E. Gramley, formerly Adviser, became As-
sociate Director.

Peter M. Keir was promoted from Assistant
Adviser to Associate Adviser.,

Joseph S. Zeisel, formerty Chief, National In-
come, Labor Force, and Trade Section, was ap-
pointed an Assistant Adviser. He received his B.S.
degree from New York University and his M.A.
and Ph.D from American University. Prior to his
joining the Bouard’s staft in 1966, Mr. Zeisel served as
the Deputy Assistant Dircctor for Rescarch, Office
of Manpower Policy, Evaluation and Research, U.S.
Department of Labor.

APPOINTMENT OF DIRECTOR

Mr. James H. Stanard, Vice President of the First
National Bank of McMinnville, Oregon, was ap-
pointed on July 3, 1969, as a director of the Port-
land Branch of the Federal Reserve Bank of San
Francisco, for the remainder of a term expiring
December 31, 1970, Mr. Stanard succeeds Mr.
Charles F. Adams, President of The Oregon Bank,
Portland, who had been serving as a director since
January 1, 1967.

DISCONTINUANCE OF CURRENCY
The Federal Reserve System and the Treasury De-
partment announced on July 14, 1969, that the
issuance of currency in denominations of $500,
$1,000, $5,000, and $10,000 will be discontinued.
Use of these large denominations has declined
sharply over the last two decades, and the need
for them appears insufficient to warrant the added
cost of production and custody of new supplics.
The large-denomination notes were first author-
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ized primarily for interbank transactions by an
amendment to the Federal Reserve Act in 1918,
With demand for them shrinking, printings of new
notes of these denominations were discontinued in
1946, and the supply that was on hand at that
time has now diminished to the point where con-
tinued issuance of such notes would require addi-
tional printings. Surveys have indicated that trans-
actions for which the large-denomination notes have
been used could be met by other means, such as
checks or $100 notes.

All existing supplies of large-denomination bills
at the Federal Reserve Banks will be turned over
to the Treasury for destruction as will circulating
notes that find their way back to the Reserve Banks
in the normal course of business.

The Federal Reserve will continue to issuc notes
in denominations of $1, $5, $10, $20, $50, and
$100. Currency comprises only about 25 per cent
of the nation’s money supply, the vast bulk of
which is made up of demand deposits (checking
accounts).

The sharp decline since World War II in the
number of large-denomination notes in circulation
is shown in the following end-of-year figures:

1945 1968
$500 . .. . 903,404 488,295
$1,000 . 797,852 291,894
$5,000 1,405 634
$10,000 2,327 383

NEW PUBLICATION

The publication “Report of the Joint Treasury—
Federal Rescrve Study of the U.S. Government
Securities Market™ is available for distribution.
Copies may be obtained from Publications Services,
Division of Administrative Services, Board of Gov-
ernors of the Federal Reserve System, Washington,
D.C. 20551. The price is 25 cents per copy; in
quantities of 10 or more sent to one address, 20
cents cach.

OVERSEAS BRANCHES OF MEMBER BANKS

Total assets of the overseas branches of member
banks increased by $7.4 billion, or 47 per cent,
between December 31, 1967, and December 31,
1968, to a total of $23 billion, the Board of Gov-
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ernors of the Federal Reserve System announced
on June 18, 1969. The data include assets and
liabilitics payable in U.S. dollars us well as those
payable in currencies of the countrics where the
branches are located and in other foreign cur-
rencies. The Board noted that, to an even greater
extent than in the previous year, the increases in
total assets and deposits during 1968 were ac-
counted for by the branches in Europe, particularly
in London. In the Europcan branches almost 90
per cent of the deposit growth was in time deposits,
mainly Euro-dollars.

Amounts due from head office and U.S. branches
rosc by $2.1 billion, in contrast to the small nect
change in those balances in 1967. Balances ob-

tained by head offices in the Euro-dollar market
through their foreign branches increased sharply
beginning in the spring—reflecting the further
tightening of credit conditions in the United States.
Loans at overscas branches increased by $2.7 bil-
lion, or 41 per cent, in 1968.

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period
June 16, 1969, through July 15, 1969:

New Jersey

East Paterson Elmwood Statc Bank

ASSETS AND LIABILITIES OF OVERSEAS BRANCHES OF MEMBER BANKS, END OF YEAR, 1967 AND 1968

(In millions of dollars, unless otherwise indicated)

|
I
England and Continental | Latin
[refand Lurope , America
Item '
e U
1967 1968 1967 1968 1967 1968
Assets
Cashooovvoon 1,543 | 2,201 441 638 212 251
LOANS. .ove o i 3,155 | 4,933 [ 1,120 | I.416 591 880
Due from head oflices
and U.S. branches . .| 2,712 | 4,291 359 923 119 97
Other.o. oot 768 | 1.752 801 I, 144 348 508
Total. ... ... Ra18 13,177 | 2,720 | 4021 | 1,270 [ 1,736
Liabilities
Deposits:
Demand . . . 838 | 1.343 569 621 St 570
Time...... 6,534 |10.501 1,454 | 2,283 372 638
NDue 10 head oflices
and U.S. branches .. 32 64 28 105 53 152
Other............... 774 | 1,269 669 | 1,110 334 176
Total. ...\ ... 8078 (13,007 | 2,721 [ 4,020 [ 1,270 | 1,736
Number of branches, . 25 35 34 46 133 178

u.s.
A e Overseas arcas . ,
FFar Last and trast Other Total
territories
1967 | 1968 [ 1967 | 1968 | 1967 | 1968 | 1967 | 1968
;
137 | 150 43 2] 2 53 {2,397 | 3.335
1,047 | 1,308 | so0 | ssif 37| 37| 6.551 | 9,225
42| 48| ant| anj 2 7| 4,054 | 6,147
660 | 787 " 33 78 87 | 2665 | 4.310
2,267 | 2,663 | 965 | 1,037 | 257 | 284 15,658 |23.018
439 0 si3 | 2es| 294 | 103 | 100 2,705 | 3,443
777 9| 492 | Sos| 1381 166 |9 767 |14.932
200 193] 213 223 [ 1| s3] 718
842 | 1,118 (5 5 16 17 | 2,650 | 3.905
172,267 | 2,663 | 965 | 1,037 | 257 | 284 |15.658 [23.018
63 72 3l 35 9 9| 29s5] 3715

NoTe.—Data are from Board of Governors of the Federal Reserve System.

MARGIN REGULATIONS FOR OTC STOCKS

On July 7, 1969, the Board of Governors of the
Federal Reserve System published the following list
of about 290 over-the-counter (OTC) stocks that
became subject to its margin regulations at the
opening of business on July 8, 1969, The list will
serve as a guide for {enders subject to the regu-
lations and for the gencral public.

Margin regulations generally limit the amount of
credit a person or firm may obtain to buy or carry
securities. Stocks on the OTC list will be subject
to the sume 80 per cent margin requirements as
stocks listed on national exchanges. This means a
person or firm buying a stock on credit must make
a downpayment of 80 per cent of the purchase price

http://fraser.stlouisfed.org/
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and can obtain credit for the remaining 20 per cent.
The margin requirement to purchase or carry bonds
convertible into margin stocks is 60 per cent.

In the past, only stocks listed on national ex-
changes were subject to margin rcquirements as
were bonds convertible into listed stocks. Pursuant
to an Act (P.L. 90-437) adopted by Congress in
1968, the Board amended its margin Regulations G,
T, and U to include OTC stocks that have char-
acteristics similar to stocks registered on national
exchanges.

Amendments to Regulations G, T, and U, in-
cluding the criteria used to select the OTC margin
stocks, were issued by the Board on June 9 with
an effective date of July 8, 1969, Regulation G
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applics to credit provided by persons other than
banks, brokers, or dealers to purchase or carry
margin securities; Regulation T concerns credit by
brokers, dealers, and members of national sccuritics
exchanges for the same purpose; Regulation U
applies to credit by banks.

Margin requirements on OTC stocks apply only
to loans made on July 8, 1969, and thereafter.

OTC MARGIN

FEDERAL RESERVE BULLETIN @ JULY 1969

Loans made prior to that date are unaffected by
the new amendments.

Stocks will be added to the OTC list, or deleted,
as deecmed appropriate, and up-dated lists will be
published by the Board of Governors from time to
time. Tnquiries relating to the list (now or in the
future) or to Regulations G, T, and U should be
addressed to the nearcst Federal Reserve Bank.

STOCKS'*

(as of July 8, 1969)

A. C. NitLseN Co.
See NIELSEN, A, C., Co.

ACUSIINET COMPANY
$1.00 par value, common

ADDISON-WESLEY PunrisniNg Co., INC.
Class B, no par value, common

ADVANCE RO0Oss CORPORATION
Common stock, $.10 par value

ALEXANDER AND BALDWIN, INC.
Common capital stock without par value

ALLEGHENY BirviERAGE CORPORATION
Common stock, par value $1.00

ALPINE GEOPHYSICAL ASSOCIATES, INC,
$.10 par value, common

AMERICAN DistrictT TELEGRAPIHT COMPANY
Full paid and non-assessable par value $1.00
cach, common

AMERICAN EXPRESS
$1.66-2/3 par common

AMmericaN Fiorrrry Lire INs. Co. (Fla.)
$1.00 par common

AMERICAN FURNITURE COMPANY, INC.
$1.00 par value, common

AMERICAN GREETINGS CORPORATION
Class A, par valuc $1.00

AMERICAN HERITAGE LIFE INS. Co. (Fla.)
$1.00 par common

AMERICAN MaIze-PropucTts COMPANY
Without par or face value, common

AMERICAN NaTIONAL INs. Co. (Texas)
$1.00 par value, common

AMERICAN NUCLEAR CORPORATION
$.04 par value, common

AMERICAN PIPE AND CoNsTRUCTION Co.
Common, par value $5.00

AMERICAN PresipiENTs LiFe INs, Co.
$1.00 par value, common

AMERICAN RE-INsuranck Co.
Capital stock, $5.00 par value

AMERICAN SECURITY AND TRUST COMPANY
(Unit) (Washington, D.C.)
$3.33-1/3 par value, capital

AMERICAN WELDING & MANUFACTURING Co.
Common, no par value

' Stocks appearing on this list have not been approved
by the Board in any way, and representation by any per-
son that their appearance on the list indicates approval
by the Board or any Government agency is unlawful.

ANADITE, INC.
No par value, common
ANCHOR CORPORATION
Class B, non-voting, common
ANHEUSER-BUSCH, INCORPORATLED
$1.00 par value, common
APPLEBAUMS FOoon MARKETS, INC.
$1.00 par value, common
ARDEN-MAYFAIR, INC.
Common
ARKANSAS-MiIssOoURI Powirn COMPANY
$2.50 par common
ARKANSAS WESTERN Gas COMPANY
$2.50 par value, common
ARVIDA CORPORATION
Commion
Associatid Coca-Cora Bortt. Co., INc.
$1.00 par common
ATLANTA Gas Licit COMPANY
$5.00 par common
AzTEC On. & Gas COMPANY
$1.00 par common
BAIRD-ATOMIC, INC.
Common, $1.00 par value
BANKAMERICA CORPORATION
Common capital stock
Tiue BaNK oOF CALIFORNIA, N, A.
$10.00 par value common capital
Tur, BANK OF Ntw YORK
$15.00 par common
BARBER-GREENE COMPANY
$5.00 par common
BAYSTATE CORPORATION
Common
Br1z LABORATORIES, INC,
10 cents par common
Bms MANUFACTURING COMPANY
Common
Bio-DyNaMics, INc.
No par value common capital
BMA CORPORATION
$2.00 par common
Borr, BERANEK, AND NEWMAN, INC.
Common, no par value
BRENCO, INCORPORATED
$1.00 par common
BROWNING ARMS COMPANY
Capital, $1.00 par value
THE BruUsH BERYLLIUM COMPANY
$1.00 par common
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Buckpei-MEArRs COMPANY
Common, par value $.10
CALIFORNIA-WESTERN STATES Lirk INsuraNnce Co.
$2.50 par common capital
Carrral. Howping Co. (Ky.)
$1.00 par common
CAPITOL INTERNATIONAL AIRWAYS, [NC.
$1.00 par value, common
CAarsoN PIrie Scotr & Co.
Common shares
Cascapt NATURAL Gas CORPORATION
$1.00 par value, common
CENTRAL VERMONT PuBLic SErvice CORp,
$6.00 par common
CHEASAPEAKE INSTRUMENT CORPORATION
$1.00 par common
THi: CrTZENS AND SOUTHERN NATIONAL
GRORGIA
$5.00 par common
Citizens UTiLiTies COMPANY
$1.00 par common, Serics A
$1.00 par common, Series B
THE CLEVELAND TRUST COMPANY
Capital
CLINTON O1L COMPANY
$.10 par common
CoastaL StaTES LIFE INsurance Co.
Common capital, ${.00 par value
COGNITRONICS CORPORATION
$.20 par common
COLONIAL STORES, [NCORPORATLD
$2.50 par common
CoMBINED INSURANCE CoO. OF AMERICA
$1.00 par value, common
COMMONWEALTH TELEPHONT: COMPANY
$6.66-2/3 par value, common
Comeurter UsaGe Co., INC.
$25 par common
CONNECTICUT GENERAL INSURANCE CORPp,
$2.50 par common
CONTINENTAL BANK AND TrusT Co. (Pa.)
$5.00 par common
CONTINENTAL COMPUTER ASSOCIATES, INC.
No par value, common
CONTRAN CORPORATION
$.50 par value, common
CoOoPER LABORATORIES, INC.
Common
Tue CorNeLIUS COMPANY
Common, $.20 par valuc
CROCKER-CITIZENS NATIONAL BANK
Capital
THE CrROss COMPANY
Common, $5.00 par valuc
PDPA, INc.
Common, $1.00 par value
DALLAS AIRMOTIVE, INC.
$1.00 par common
DaLto ELECTRONICS CORPORATION
Common, $.50 par value
DAYTON CORPORATION
Common, $1.00 par valuc
DELHI AUSTRALIAN PETROLEUM, LTD.
$.10 par common

BANK OF
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P Luxi CHECK PRINTERS, INC,
$1.00 par common

The DETROIT BANK AND TRUST COMPANY
Capital, $10.00 par value

DiaMoND CrYSTAL SALT COMPANY
$2.50 par value, common

Disc, Inc.
Class A common, par value $1.00

Tz DOWNTOWNER CORPORATION
Common, par value $1.00

DREW NATIONAL CORPORATION
$1.00 par common

Tue DuriRoN CoMPaNY, INC.
$1.25 par value, common

EASTERN SHOPPING CENTERS, INC.
$5.00 par common

Epacomp STEEL COMPANY
Common, $5.00 par value

Ert LiLry anp Co.
Sce LaLry, Err, anp Co.

EL Paso ELECTRIC COMPANY
Common, no par value

Emrpire Lire INS. Co oF AMERICA (Tex,)
$1.00 par value, common

ENLRGY RESOURCLS CORPORATION
Common

Eprsco, INCORPORATED
Common, without par value

Iirt; TECHNOLOGICAL PRODUCTS, INC.
$2.50 par value, common

Fanri-TEK, INC.
Common

FarMERS NEW WorLnp Lire INs, Co.
$1.00 par common

FARRINGTON MANUFACTURING COMPANY
Common, no par value

Tue Febperal COMPANY
$12.00 par value, common

THe FIDELITY CORPORATION OF PENNA.
$1.00 par value, common

FiptLrry CoRPORATION (Virginia)
$1.00 par value, common

Fiperiry UNioN Lire INs. Co. (Texas)
$1.25 par value, common

FipeLiTY UNION TruUsT COMPANY (N. 1.)
$5.00 par value, capital

FIRsT AND MERCHANTS CORP. (Va.)
$10.00 par value, common

FiIRsT BANK SYsTiM, INC. (Minnesota)
$5.00 par value, common

IFIRST MERCHANTS NATIONAL BANK, ASBURY PaARK
$2.50 par value, common capital

First MORTGAGE INVESTORS (Mass.)
Shares of Beneficial Interest

First NatTioNnan Lire INs. Co. (Ala.)
$1.00 par common (Class A)

I'IE FIRST NATIONAL BANK OF BOSTON
Capital, $12.50 par value

Tue FIRST NATIONAL BANK oF CHICAGO
$20.00 par capital

FIRST NATIONAL BANK IN DALLAS
$10.00 par common

First NatioNal. HLpg. Corpe. (Memphis)
$10.00 par common
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TiE FIRST PENNSYLVANIA BANKING AND TRUST INDIANA Gas Co., INC.
COMPANY Common, without par valuc
Capital, par value $5.00 INTEGON CORPORATION
FIRST VIRGINIA BaNKSs1ARLES CORP. Common
Common INTERNATIONAL Book CORPORATION
Frortwa TELEPHONE CORPORATION $.02 par value, common
Class A, Common INTERNATIONAL MILLING Co., INC.
Foon FAIR ProperTIES, INC. Common, $1.00 par value
Common, 1 cent par value INTERSTATE LIFE AND ACCIDENT INSuraNce Co.
THE FrRaNKLIN Lire INsurance Co. (111.) (Tenncssce)
$2.00 par common $1.00 par value, common
FRANKLIN NaTioNaLl. Bank (New York) INTEXT, INC,
$5.00 par capital No par value, common
THeE Gas Scrvic COMPANY [owa SouTHERN UTiuities Co.
Common, $5.00 par value Common, $10.00 par value
GELMAN INSTRUMENT COMPANY IST CORPORATION
No par common No par value, common
GENERAL AIRCRAFT CORPORATION JAMESRURY CORPORATION
$1.00 par value, common $1.00 par value, common
GEORGIA INTERNATIONAL CORPORATION JET AVION CORPORATION
$1.00 par value, common $.10 par value, common
Gino’s, INc, KAISER STEEL CORPORATION
Class A, common Common, 66-2/3 cents par value
GIrARD TRUST BANK KAMAN CORPORATION
Capital Class A, common, non-voting
GLEASON WORKS KEARNLEY & TRECKER CORPORATION
Common Common, $2.00 par value
GOVERNMENT EMPLOYEES INSURANCE Co. KENTUCKY CENTRAL LiFE INSURANCE CoO.
$4.00 par value, common _ $1.00 par value, common, Class A, non-voting
GOVERNMENT EMPLOYLLS LIFE INs. Co. KEvis FIBRE COMPANY
$1.50 par value, common $1.00 par common
GRrapiic CONTROLS CORPORATION

$1.00 par KiystoNi: CusTopiaN Funbs, INC.
d1. par common Class A

GREAT CoMMONWEALTHH LIFE INs. Co.
$1.00 par common

GREEN MOUNTAIN PowER CORPORATION
$3.33-1/3 par value, common

GRINNELL CORPORATION

KiNG REsOURcES CoOMPANY
$1.00 par value, common

LANDA INDUSTRIES, INC.
Common, par value, $.10

No par value, common LierTY EQUITIES CORPORATION
GULF LIFE HoLDING COMPANY Common, $1.00 par value

Capital LgerTYy NATIONAL Live Tns. Co. (Tex.)
GYRODYNE COMPANY OF AMERICA, INC. Common capital, par value, $2.00

Common, $1.00 par value LIFE INSURANCE COMPANY OF KENTUCKY
Tte HANOVER INSURANCE COMPANY $1.00 par value, common

$10.00 par capital Ly, ELt, AND COMPANY
HARDEE’S Foop SysTEM, INC. Common, $2.50 par value

No par, stated value $1.00, common LIN BROADCASTING CORPORATION
HARrRTFORD FIRE INSURANCE Co. Common, $2.00 par value

Common, par $2.50 LINCOLN NATIONAL CORPORATION
HAWALAN ARLINES, [NC. Common, $2.50 par value

$3.00 par common LoMas aND NETTLETON FINANCIAL CoRrp.
HeaTn TECNA CORPORATION $2.00 par common

Common, no par value, $.25 stated value LouisiaNa & SouTHERN LIFE INs, Co,
HiRFEF JONES COMPANY $1.00 par value, common

Common, no par value MPRB CORPORATION
HonoruLu Gas Company, Lp. $2.00 par common

Common, $10.00 par value MAGNETICS, INC,
THe HooVER COMPANY $1.00 par common

$2.50 common MAINE SUGAR INDUSTRIES, INC.
HorizoN CORPORATION Common, $1.25 par value

$.01 par value, common MAJOR REALTY CORPORATION
INDEPENDENT Lirt & ACCIDENT INSURANCE CoO. Common, $.01 par value

(Florida) MALLINCKRODT CHEMICAL WORKS
Non-voting, common Class A, non-voting, common
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MANAGEMENT ASSISTANCE, INC.
$.10 par value, common
MANUFACTURERS AND 'T'raDERS TrusT Co.
(New York)
$5.00 par capital
MANUFACTURERS NATIONAL. BANK OF DgTROIT
$10.00 par common
MELLON NATIONAL BANK & TruUsT CoOMPANY
$10.00 par common
MiDAS INTERNATIONAL CORPORATION
Class A, $1.00 par value, common
MILLIPORE CORPORATION
$.33-1/3 par value, common
T Mouawk RuBsiR COMPANY
$1.00 par value, common
MONARCH CAPITAL CORPORATION
$1.00 par value, common
MonMouTH CoUNTY NATIONAL BaNk
Common capital
MONUMENTAL CORPORATION
$5.00 par value, common
MURPHY PACIEIC MARINE SALVAGE Co.
No par common
NARRAGANSETT CAPITAL, CORPORATION
$1.00 par common
NATIONAL BANK OF DETROIT
$12.50 par value, common
T NATIONAL CITy BANK OF CLEVIELAND
$8.00 par value, common
T NatioNaL LIFE INSURANCE COMPANY OF
FLORIDA
$1.00 par value, common
NATIONAL NEWARK AND ESSEX Bank
Capital, $10.00 par value
NATIONAL SEMICONDUCTOR CORPORATION
Common
NATIONAL WESTERN Lirik INs, Co. (Texas)
$1.00 par common, Class A
NATIONWIDE CORPORATION
Class A, $2.50 par value
NEwW ENGLAND GAs AND ELECTRIC ASSOCIATION
$4.00 par common shares
New JERsEY NaTioNaL BaNnk & Trusr Co.
$2.00 par value. common
NICHOLSON FiLe CoMpany
$1.00 par value, capital
NiELSEN, A, C,, Co.
$1.00 par value, common, Class A
NoORTH AMERICAN LIFE & CasuaLty Co. (Minnesota)
$1.00 par common
NoRTH CAROLINA NaTURAL GAS CORP.
$2.50 par common
NorTH CENTRAL AIRLINES, INC.
$.20 par value, common
NORTHWEST NATURAL Gas Co. (Oregon)
$3-1/6 par valuc, common
NORTHWESTERN NATIONAL LIFE INSURANCE Co.
(Minnesota)
$2.50 par value, common
0. M. Scorr aAND SoNs
See Scott, O. M., AND SONS
OcEAN DRILLING & EXPLORATION Co.
Common, $.50 par value
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T Ouio CasvaLry INSURANCE Co.
Capital

Tue On. Suark CORPORATION
$.15 par value, common

Tie Orp Ling LiFe INSURANCE CoO. OF AMERICA
Capital

ORMONT DRrUG & ChiMical Co., INC.
$.10 par value, common

O1TER TAll. PowirR COMPANY
Common shares

0z1tE. CORPORATION
$1.00 par value, common

PaBst BREWING COMPANY
Common without par value

Parkview-GEM, INC.
Common, par value $1.00

PAULEY PETROLEUM, INC,
Common, par value $1.00

PaY’'N Savie CORPORATION
Common without par value

PENNSYLVANIA ENGINEERING CORPORATION
Common

PENNSYLVANIA Gas & WATER COMPANY
No par value, common (stated value $10.00)

PLRINI CORPORATION
Common, par value $1.00

PETTIBONE MULLIKEN CORPORATION
$10.00 par value

PHILADELPHIA LLIFE INSURANCE Co.
Common, par value $1.00

Tne PriLapeLPiiA NATIONAL BANK
Capital

PHILADELPHIA SUBURBAN WATER Co.
$3.75 par value, common

PrnoronN, Inc,
$1.00 par value, common

PIEDMONT AVIATION, [NC,
$1.00 par value, common

PiepMONT NaTURAL Gas CoMPaNY, INC.
Common

PrrrssurGH NATIONAL CORPORATION
$10.00 par value, common

PROVIDENT NATIONAL BANK (Penna.)
$12.00 par value, capital

PusLic Servick Co. oF NORTH CAROLINA, INC,
$1.00 par value, common

Punric Service Co. oF NEW HAMPSHIRE
$5.00 par value, common

PusLic Strvice Co. or NEW MEexico
$5.00 par value, common

PusrLisHERs CoMpanNy, INC,
$.40 par value, common

RANSBURG ELECTRO-COATING CORPORATION
Common, $.15 par value

RECOGNITION EQUIPMENT INCORPORAT LD
Common

RerusLic NATIONAL BANK OF DaALLAS
Capital, $12.00 par value

ReprunLic NatioNaL LiFE INs. Co. (Tex.)
$1.00 par value, common

Rival. MANUFACTURING COMPANY
Common, par value $1.00

RoBERTS COMPANY
$1.00 par value, common
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Ross, WiLL, INC. T'rRacon, INC.
See WiLL Ross, INC. Common
SAFECO CORPORATION TRANSCONTINENTAL Gas Pire LiNg Corp.
$5.00 par value, common Common, par value $.50
T SaINT Paut CoMpaniss, INC. T TRAVELODGE CORPORATION
Capital No par value, common
SCIENTIFIC CONTROL CORPORATION TriCco PropucTts CORPORATION
$.20 par value, common No par value, common
Scort, 0. M., aNp SoNs Co. THe TrusT CoMPANY OF NEW JERSEY
Class A, par value $1.00 Common capital
ScrirTo, INC. UNI1COA CORPORATION
Class A, common $2.50 par value, capital
SEATTLE-FIRST NATIONAL BANK UNrrEp CONVALESCENT HOSPITALS, INC.
$10.00 par value, capital $1.00 par value, common
SECURITY PACIFIC NATIONAL BANK UnNttrep Famiry Lire Ins, Co. (Ga.)
Common $.50 par voting, common
Tne SeveN-Up CoMPANY Triz UNITED [LLUMINATING COMPANY
$1.00 par value, common No par value, common
SHAWMUT ASSOCIATION INC. UnNITED LIFE AND ACCIDENT INs. Co.
$5.00 stated value, common (New Hampshire)
SHopr RiTe Foons, INC. Capital
$3.33-1/3 par value, common Unitep SErviceks LiFe INSURANCE Co.
SIMON & ScHusTER, INC, (Washington, D.C.)
Common, par value $.50 Common
SOUTHERN INDUSTRIES CORPORATION UNITED STATES BANKNOTE CORPORATION
No par value, common Common, $1.00 par value
SouTHERN NeEw ENGLAND TELEPHONE Co. UnNiTED STATES FIDELITY AND GUARANTY CoO.
$25.00 par value, common (Maryland)
SouTHERN UNION Gas COMPANY Capital, $5.00 par valuc
$1.00 par value, common UNITED VIRGINIA BANKSHARES INC.
Tug SOUTHLAND (CORPORATION $10.00 par value, common
$.01 par value, common UNIVERSITY COMPUTING COMPANY
SouUTUWEST GASs CORPORATION No par value, common
$1.00 par value, common ThE VALLEY NATIONAL BANK OF ARIZONA
SouTHWEST Gas PropbucING Co., INC. Common capital
Common, par value $1.00 VARIABLE ANNurTy Lire INSURANCE Co. OF AMERICA
SovEREIGN INDUSTRIES, INC. $1.00 par value, common
$.04 par value, common VIRGINIA COMMONWEALTH BANKSHARILS
THE STANDARD Ri:GISTER COMPANY Common, par value $5.00
$.50 par value, common VIRGINIA NATIONAL BANK
STATE STREET BANK & TrusT COMPANY $5.00 par value, capital
$10.00 par value, capital WACHOVIA CORPORATION
THE SUPERIOR ELECTRIC COMPANY $5.00 par value, common
Common, par value $1.00 WaLLACE BUSINESS FORMS, INC.
Tin: T1 CORPORATION (OF CALIFORNIA) $5.00 par value, common
_ Common, $1.00 par value WaSHINGTON NATURAL Gas Co.
FAMPAX, INCORPORATED $5.00 par value, common

Par value $1.00 per share
TayLor Wine CoMPANY, INC.
$2.00 par value, common
TrxAs AMERICAN O1L CORPORATION
$.10 par value, common
TEXAS INTERNATIONAL AIRLINES, INC.
$2.00 par value, common

WEBB RESOURCES, INC,
Common
WELLS FARGO BanNkK, N. A.
Capital, $10.00 par value
WesTERN PuBLisHING Co., INC.
$1.00 par value, $2.50 stated value, common

TiDEWATER MARINE SERVICE, INC. Wit Ross, Inc.
$1.00 par value, common $1.00 par common

TIFFANY & COMPANY WISCONSIN Powkr & LiGHT COMPANY
Par value $1.00, common $5.00 par value, common

TitaN Group, INC. WPNRB CORPORATION
$1.00 par value, common $5.00 par common
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National Summary of Business Conditions

Released for publication July 16

Industrial production and nonfarm employment
increased further in June and the uncmployment
rate cdged down, The value of retail sales declined.
Commercial bank credit and time and savings de-
posits declined and the money supply increased,
Between mid-June and mid-July, yields on short-
and intermediate-term U.S. Government securities
advanced considerably.

INDUSTRIAL PRODUCTION

Industrial production increased 0.7 per cent in
June and, at 173.9 per cent of the 1957-59 average,
was S per cent above a year earlier,

Auto assemblies rose from the strike-reduced
April-May level and to an annual ratc of B.6
million units, Output of most home goods changed
little but production of consumer staples increased,
Output of industrial and commercial cquipment
continued to expand and production of trucks re-
covered as work-stoppages in the automotive in-
dustry were settled. Output of iron and steel and
some other durable and nondurable materials in-
creased.

EMPLOYMENT

Nonlarm payroll employment increased by 190,000
in June. Gains continued strong in State and local
government and construction, while in scrvices and

INDUSTRIAL PRODUCTION
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trade expansion continued but at a less rapid pace
than carlicr this year. Most of the rise in manu-
facturing employment occurred in durable goods
industries. The average workweck of production
workers in manufacturing was unchanged at 10.7
hours. The unemployment rate for tecnagers de-
clined, despite a large inflow of summer workers,
and the over-all unemployment rate edged down to
3.4 per cent from 3.5 per cent in April and May.

DISTRIBUTION

The value of retail sales declined 1 per cent further
in June at both durable and nondurable goods
stores and was only 2 per cent above a year
carlier. Unit sales of new domestic autos rose 6 per
cent from May to June but declined in the first 10
days in July.

AGRICULTURE

The July 1 survey showed crops to be in good to
excellent condition in most arcas. Acrcage was
down 2 per cent from 1968, the net effect of larger
diversion of food grain and feed grain acreage and
smaller diversion of cotton. Soybean acrcage was
up 2 per cent but output of summer vegetables was
down 6 per cent. Output of livestock products in
June averaged about the same as a year earlier with
meats and eggs a little above and milk below,

COMMODITY PRICES

An advance of 1.2 per cent in prices of food and
farm products, reflecting increases in livestock,
meat, and eggs, accounted for the 0.4 per cent rise
in the wholesale price index from mid-May to mid-
June. Average prices of industrial commoditics
were unchanged, as higher prices for metals, ma-
chinery, and gasoline were offset by sharp declines
in lumber, plywood, and hides. Since mid-June, in-
creases in farm and food prices have slowed, but
prices have been raised for metals and some other
industrial products.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit declined $400 million in
June compared with an average monthly rise of
more than $1 billion earlicr in the year. Holdings
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of U.S. Government and other securities were re-
duced slightly further, Total loans dropped nomi-
nally, reflecting weakness in most major loan cate-
gories.

The money supply increased $200 million in
June, somewhat less than the average monthly in-
crease carlicr in the year. U.S. Government deposits
dropped sharply. Time and savings deposits at all
commercial banks declined $900 million further in
June, slightly morc than the average monthly re-
duction over the first 5 months. Attrition of large
ncgotiable CD’s continued heavy. Consumer-type
time and savings deposits declined contra-season-
ally at large commercial banks and rose less than
usual at country banks.

Net borrowed reserves of member banks aver-
aged about $1.1 billion over the 5 weeks ending
July 2, little different from the May average level,
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Both member bank borrowings and excess reserves
increased somewhat. Total and required reserves
declined.

SECURITY MARKETS

Yiclds on short- and intermediate-term U).S. Gov-
ernment sccurities advanced considerably between
mid-June and mid-July, while yields on most long-
term bonds rose slightly on balance. The 3-month
Treasury bill was bid at around 7.10 per cent in
mid-July, up from about 6.65 per cent a month
carlier.

Yiclds changed little on balance on newly issued
corporate bonds and rose slightly on seasoned cor-
porate bonds. Yields on municipal bonds declined
steadily from the mid-June high, Stock prices de-
clined sharply on a moderate volume of trading.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

Estimated
Corrected
Preliminary

Revised

Revised preliminary

Quarters

Not available

Not elsewhere classified

Annual rate

Monthly (or quarterly) figures adjusted for
seasonal variation

N.S.A.

IPC
SMSA

*ovIC >

Monthly (or quarterly) figures not adjusted
for seasonal variation

Individuals, partnerships, and corporations

Standard metropolitan statistical arca

Asscts

Liabilities

Sources of funds

Uses of funds

Amounts insignificant in terms ol the par-
ticular unit (c.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or

(3) figure delayed

GENERAL INFORMATION

Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A hcavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items,

“U.S. Govt. securities” may include guaranteed issues of U.S. Govt. agencics (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. *State and local govt.”” also includes
municipalities, special districts, and other political subdivisions.

In some of the tables details do not add to totals because of rounding,

The footnotes labeled Note (which always appear last) provide (1) the source or sources of data that do not
originate in the System; (2) notice when figures are cstimates; and (3) information on other characteristics of the
data,

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page Annually—Continned Issue Page
Flowoffunds..........cooviinns, May 1969 A-69.1 Banks and branches, number, by class
and State.. . oo e Apr, 1969 A-91
o Flow of funds:
Semiannually Assc}s and liabilities:
o e 966 . . oot e Feb, (968 A-65.10
Banking offices: k .
Analysis of changes in number of . .. IFeb. 1969 A-94 I ]LLGJ. """""""""""""" May 1968 A-67.10
On, and not on, Federal Reserve 1968 M 00
Par List, number.. .............. Feb. 1969 A-95 7T e ay 1969 A-68
Income and expenses:
Federal Reserve Banks............. Feb. 1969 A-92
Annually Member banks:
Calendaryear.................. May 1969 A-95
Bank holding companies: Operating ratios.........ooo0un.. May 1969 A-104
List of, Dec. 31, 1968, ............ June 1969 A-91 [nsured commercial banks.......... May 1969 A-107
Banking offices and dcposits of
group banks, Dec, 31, 1967..,.... Aug, 1968 A-93
Stock exchange firms, detailed debit
and credit balances:
Banking and monetary statistics, 1968. . Mar. 1969 A.92 —A-102 Original......c.oiiiiiiiiiin, Sept, 1968 A-92
May 1969  A-91---A-94 Corrected . v oot Oct. 1968 A9l
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A 4

BANK RESERVES AND RELATED ITEMS o JULY 1969
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Period or date

Averages of daily figures

1929—June. ..
193)—June...

1939—Dec....vvvvi i

1945—Dec....oovv i
1950—Dec... ocvveneeii i

June
1

June

18»
250

Factors supplying reserve funds

Reserve Bank credit outstanding

U.S. Govt. sccurities !

Total

50,090
50,581
51,306
52,090
52,646

Bought
out-
right

Fleld
under
repur-
chase
agree-
ment

Dis-
counts
and
ad-
vances

49,943
50,329
51,160
52,041
52,463
52,208
53,252
53,322
52,454

52,622

52,590
52.656
52,873
53.212

52,585
53,509
54.095

653,206

Other
F.R.
assets 3

2,675

2,965
2.516
2,608

Total 4

59,971
60,538

61,106
60,802
59,207

Gold
stock

17,954
13,799
13,158
12,436

10,484
10,452
10,369
10,367
10,367
10,367
10,367
10,367
10,367

10,367
10,367

10,367

10,367
10,367
10,367
10,367
10,367

10,367
10,367
10,367
10,367

10,367
10,367
10,367
10,367

10,367
10,367
10,367

10,367
10,367
10,367
10,367
10,367

10,367
10,367
10,367
10,367

10,367
10,367
10,367
10,367

Treas-
ury
cur-

rency
out-

stand-
ing

2,018
2,295
2,956
3,239
4,322
4,629

5,396
5,565
6,284
6,777

6,797
6,794
6,764
6,721

For notes see
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JULY 1969 o BANK RESERVES AND RELATED ITEMS AS
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

{In millions ol dollars)

Iactors absorbing reserve funds
B 1 -
Deposits, other !
than member bank | Mentber bank
reserves, : ' reserves
Cur- Treas with IF,R. Banks Other Period or date
rency reas- | [ Other F.R.
in o | i ER. Lia-
cir- lml\d \ ac- I bilities
cula- 10 o counts3 and With Cur-
tion ngs Treas- Lor- Other? | capital IR rcn(cly
ury cign : PN an Total |
: Banks coin’s :
! ' | Averages of daily figures
4,400 210 30 30 376 .. o 2,314 oo 234 |, 1929—June
5,455 272 81 164 350 . .. b R 1 1933—June
7,609 2,402 616 39 248 FL, 473 .| 1,473 | 1939—Dec.
10,985 2,189 592 1,531 292 12,802 (oo L2802 (Lo, 194 —Dec.
28,452 2,269 625 1,247 493 16,027 |..........[ 16,027 |............... 1945—Dec.
27,806 1,290 615 920 353 739 oo 17,390 || 17,390 oo, 1950—Dec.
33,019 408 522 250 495 1,020 ...l 16,688 2,595 19,283 |, ..., 1960—Deec.
42,206 808 683 154 231 WY e 18,747 3,972 22,719 oo e 1965—Dec.
44,579 [,191 291 164 429 83 ... 19, 568 4,262 23,830 ... 1966—Dec.
47,000 1,428 902 150 451 20,753 4,507 25,260 |....... oo 1967—Dec.
46,642 1,122 i 738 167 538 21,181 4,365 25,546
46,873 1,073 : 1,059 159 483 20,179 4,326 25,505
47,486 973 '960 181 471 21,350 4,363 25,713
48,089 836 1,026 164 472 21,510 4,491 26,001
48,194 811 "963 170 459 21,653 4,416 26,069
48,474 791 611 131 450 21,567 4,510 26,077
48,632 781 1,054 137 461 22,141 4,512 26,653
49,398 769 798 164 439 22,263 4,522 26,785
50, 609 756 360 225 458 22,484 4,737 27,221
49,784 760 602 189 495 22,988 5,075 28,063
49,226 762 641 130 488 22,644 ,647 27,291
49,436 728 536 | 152 463 22,246 , 508 26,754
49,703 707 369 1 [ 510 22,581 4,498 27,079
49,947 691 5490 132 445 23,342 4,533 27,876
50,693 ! 672 970 107 ! 458 22 , 741 4,547 27,288
49,514 711 576 140 480 =976 .......... 22,257 4,486 26,743
49,766 710 37 i 155 549 =775 oo 21,966 4,633 26,599
49,863 704 8 126 514 n.a. 1,937 22,072 4,544 26,616
49,681 712 429 12t 506 . n.a. 1,468 23,384 4,196 ,
49,507 098 ! 625 L9 469 nit. 1,929 23,038 4,619 27,657
49,646 709 591 159 458 |l 2,002 23,546 4,664 24,210
49,959 689 G658 127 450 | [,971 23,099 4,707 27,806
49 968 683 528 131 433 j.. ... 1,897 23,506 4,266 27,772
50,033 680 404 123 442 ... 1,972 23,243 4,486 27,729
50,441 689 500 105 447 2,052 23,102 | 4,541 27,643
50,666 G619 734 102 448 2,123 22,724 4,720 27,444
50,777 671 1,097 102 453 1,914 22,611 4,418 27,029
50,686 664 1,289 109 468 1,958 1+ 22,484 4,450 26,934
|
49,642 661 950 130 458 n.a. 1,970 24,377 4,619 28,996
50,399 649 562 107 438 |..... 2,036 23,705 4,543 28,248 ). L. ay?
50,917 657 1,258 155 549 ... 2,029 20,750 4,657 25,407 | June?
. Wednesday
49,723 720 400 | 145 529 817 ...l ¢ 22,113 4,487 26,600 |....... ... 1969—Apr. 2
49979 707 7 152 559 =759 ... 21,742 4,636 26,378 9
49,869 710 7 130 528 n.a. 1,808 22,365 4,541 26,906
49,667 709 749 124 455 n.a. 1,880 22,202 4,196 26,398
49,042 661 950 130 458 n.a, 1,970 24,377 4,619 28,996
49,923 692 ! 404 161 442 | 2,017 22,157 4,665 26,822
50,074 690 971 s 440 (.. ... 1,837 20,859 4,708 25,567
50,048 677 g2 140 420 (... 1,941 23,112 4,265 27,377
50,419 683 436 17 24 | 1,994 22,479 4,484 26,963
50,607 687 297 1o 432 2,078 22,497 4,543 27,040
50,845 678 899 91 435 2,127 21,103 4,695 25,798
50,809 671 1,352 106 441 1,927 20,713 4,418 25,131
50,787 675 1,547 106 458 1,967 21,170 4,450 25 62()
1 U.S. Govt. securities include Federal agency obligations. ances on Wed. and end-of-month dates, sce subsequent tables on F.R.
2 Beginning with 1960 reflects a4 minor change in concept; see Feb, Banks. See also nole 2
1961 BULLETIN, p, 164. . i Part allowed as reserves Dec. 1, 1959-Nov. 23, 1960; all allowed
3 Beginning Apr 16, 1969, “Other F.R. assets” and “Other F.R, thereafter, Beginning with Jan, 1963, figures are estimated except for
liabilities and (.dplhll” are shown separately: formerly, they were weekly averages. Beginning Sepl. 12, 1968, amount is based on close-
nelied together and, reported as “Other F.R. accounts.” . . of-business figures for reserve penod 2 wecks previous to report date,
# Includes industrial loans and acceptances, when held (industrial o Reflects securitics sold, and scheduled to be bought back, under
loan program discontinued Aug. 21, 1959). For holdings of accept- matched safe/purchase transactions.
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A6 BANK RESERVES AND RELATED !TEMS o JULY 1969
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves ! Bor-
[ e | TOW- : — .| row- U S N — 7
T e | e s | e g | Free
Total Re- | oee “m serves | Total Re- at serves | Total Re- | 2 f“ serves
held |quired! Excess Bln.rll}c's held |quired? Excess BF;rlllk's held |quired! Excess | Bl;.n‘}(.s
1929—June....... 2,314 2,275 42 974 —932 762 755 7 l74i —167 161 161 -62
1933—June....... 22,160 1,797 363 184 179 861 792 69....... i 69 211 133 78
1939—Dec........ 11,4731 6,462( 5,011 3| 5,008 5,623| 3,012 2,611;....... ;2,611 1,141 601 540
1941—Dec,.......| 12,812 9,422] 3,390 S| 3,385 5,142| 4,153 989, ...... 1,143 848 295
1945—Dec. .| 16,027] 14,536 1,491 334 1,157 4,118] 4,070 48 192 —144 939 924 14
1950—Dec, 17,391 16,364 1,027 142 885 4,742 4,616 125 58 67) 1,199] 1,191 3
1960—Dec........ 19,283 18,527 756 87 669! 3,687| 3,658 29 19 10 958 951 4 8 —4
1962—Dec........| 20,040| 19,468 572 304 268 13,863 13,817 46 108 —62| 1,042] 1,035 7 18 —11
1963—ec........| 20,746| 20,210 536 327 209| 3,951 3,895 56 37 19| 1,056] 1,051 5 26 —21
1964—Dec........| 21,609] 21,198 411 243 168 4,083 4,062 21 35 —14| 1,083] 1,086 -3 28 -3
1965—Dec........| 22,719] 22,267 452 4 -2\ 4,301} 4,260 41 111 -70( 1,143] 1,128 s 23 —~8
1966—Dec........| 23,830] 23,438 392 557, —165| 4,583 4,556 27 122 —=95| 1,119 1,115 4 54 -50
1967—Dec........ 25,260| 24,915 345 238, 107| 5,052| 5,034 i8 40 —-22| 1,225] 1,217 8 13 —~5
: |
1968—June. ...... 25,713| 25,362 351 692 —341| 5,120 5,029 91 69 22! 1,145 1,150 -5 38 —43
July........ 6,001 25,702 299 525 —226/ 5,047} 5,060 —~13 12 =251 1,190 1,181 9: 87 —78
Aug........ 26,069| 25,694 75 565 —190 ,940| 4,912 28 192 --164| 1,165 1,16 4 2 2
Sept........ 26,077| 25,694 383 515 —132( 4,886] 4,868 18 154 —136| 1,147 1,143 4 23 —-19
Oct..nniin! 26.653| 26,393 260 427| —167) 5,096] 5.071 25 65| 40| 1.182] 1177 5 9 —4
Nov........ 26,785| 26,461 324 569 —245. 5,022} 4,968 54 72 -18] 1,153] 1,155 -2 7 =9
Dec........ 27,221 26,766 455 ¢765) —¢310: 5,157 5,057 100 230 S130) 1,199] 1,184 5 85 --70
1969--Jan......... 28,063| 27,846 217 697| —480; 5,397] 5,392 5 65 601 1,286] 1,287 [ 48 _49
Feb. . Lo127,2910 27,063 228: 824 —596. 5,190 5,194 -4 63 —67] 1,259 1,253, 6 39 -33
Mar 26,754| 26,537 217. 918 —701] 5,040 5,019 21 651 —44( 1,204] 1,207, 98| —101
Apr, 27,079] 26,927 152° 996 —844| 5,039] 5,045 -6 1y =070 §,2021 1,202i....... 16| —116
Ma 27,903} 27,603 3000 1,402] -1,102] 5,174] 5,134 40 129 -89 1,277] 1,281 --4 144 148
Juner. ... 27,288| 26,976 M2 1,408] 1,096 4,960] 4,894 66 96 —30| 1,239] 1,205! 34 27 7
i |
Week ending— : i !
1968—June  §....1 25,332] 25 124 208 759] =551 5,024] 5,001 23 79 —56| ,154] 1,147 7 18 B
12.... 25,400 25,090 310 678 —368( 4,932 4,909 23 36 -3 (023 [(,125 -2 20 -22
9., 25,597] 25,331 266 6641 —1308| 5,067 5,023 44 99 -85 1,138] (,130 8 61 —-53
26....| 26,217 25,639 578 807 —229( 5,146 5,107 39 92 =53] L0175 1075 42 42
1969—-Jan. |, .... 28,340] 27,439 901 1,320 —419; 5,571] 5,298 273 S517] —244| 11,2511 1,242 9 .1H8 -~179
8..... 27,955} 27,753 202 498 ~-296| 5,365 5,379 140 -14] 1,277] 1,265 12 55 --43
15..... 28,567] 28,335 232 687| —455| 5,638] 5,662 -24 136/ —160| 1,335 1,348 —13 k]! -44
22,.... 28,349] 28,076 273 782 —-509] 5,54t] 5,492 49 86 =37( 1,313] 1,311 2 110 —108
29..... 27,572| 27,384 188 891 —703; 5,144] 5,126 18 57} —39| 1,243] 1,243}....... 9 -9
Feb, §5.. 27,437] 27,202 235 744 —509( 5,109} 5,125 —16 877 —103| 1,243] 1,245 -2 4 -6
12.. 27,260| 27,039 221 799 —578| 5,130 5,166 —36 91:  —127( 1,281} 1,270 8! 81 -~T70
9. 27,591 27,228 163| 1,044 —6R1[ 5,433] 5,343 90 64 26| 1,274] 1,276 -2 29 -3
26.. 27,099 26,895 204 757 --S53| 5,191] 5,144 47 21 26| 1,229] 1,228, 1 3 -32
Mar. 26,985] 26,778 207 734 -—527( 5,079 5,118 -39 1 —150| 1,227} 1,226 1 34! -13
26,768] 26,520 248 875) —627| 5,086} 5,021 65)....... 65 1,215 1,218 -3 118; --121
26,710} 26,625 85 776] —691| 4,9771 5,071 —94 91 —185( 1,233} ,227! 6 37 -}
26,622| 26,354 268 964 —696| 4,992 4,909 83 86 =3 1,172] 1 ,178: -6 55 -6l
1
Apr. 2....| 26,74} 26,434 309: 1,195 -886[ 5,027] 4,999 28|....... 28| 1,188] 1,184 4 32| —308
9.. 26,599| 26,374 225 947 —722| 4,903] 4,918 —15 75 —90| 1,t67] 1,168 -1 258 - 259
16.. 26,616] 26,472 144 7591 —615[ 4,969] 4,999 —-30 105 —135] 11,2371 1,221 16 37 -21
23....1 27,580] 27,408 1727 1,135) —963| 5,235] 5,198 37 212] =175 L,192] 1,206 -14 35 - 49
30. 27,657| 27,572 85| 1,018]—1,033] 5,048] 5,077 -29 84 —113 1,215 1,218 -3 53 —-56
May 7. 28,210] 27,727 483 1,6031—1,120; 5,212] 5,105 107 171 -64| 1,267] 1,259 8 344 --336
14, 27,806] 27,545 261 1171 -910| 5,193] 5,124 69 121 -52 1,289 1,283 6 20 —14
21.. 27,772] 27,656 116 1,358{—1,242 5,189] 5,240 -5l 188] —239| 1,293] 1,298 -5 1721 —177
28. 27,729] 27,616 IIJ'| 1,303 1,190 5,120] 5,127 -7 6l —68( 1,303 1,303)....... 12 =12
June 4....| 27,643] 27,274 369, 1,521 -1,152| 5,083] 4,996 87 4] 44| 1,2391 1,235 4 197 —193
.. 27,444] 26,996 448l 1,260] --812 5,085] 4,965 120 90 300 1,254 1,214 40 3 7
(8o, 27,029( 26,939 90 1,316]—1,226[ 4,906] 4,924 -8 4{} —58( 1,199 1,215 -16f.. —16
250, 26,934| 26,777 157 1,325|—1,168] 4,777 4,761 16 134) —118] 1,196] 1,173 23]... 23

For notes see opposite page,
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JULY 1969 = BANK RESERVES AND RELATED ITEMS A7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

{In millions of dollars)

Other reserve city banks

Country banks

Reserves Reserves

Borrow- Borrow-

ings at Free ings at

BF.Rk. reserves ! HF‘Rk'

anks , anks

E‘;{al Required!}| Excess ! };‘;ml Required!| Excess
!

761 749 12 409 —397 632 610 22 . 327
648 528 120 58 62 441 344 96 126
3,140 1,953 1,188 |.......... 1,188 I,568 897 671 3
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4
6,394 5,976 418 96 22 4,576 3,566 1,011 46
6,689 6,458 232 50 182 4,761 4,099 663 29
7,950 7,851 100 20 80 6,689 6,066 623 40
8,178 8,100 78 130 -52 6,956 6,515 442 48
8,393 8,325 68 190 ~122 7,347 6,939 408 74
8,735 8,713 22 125 —103 7,707 7,337 370 55
9,056 8,989 67 228 —161 8,219 7,889 330 92
9,509 9,449 61 220 —159 8,619 8,318 3ot 161
10,081 10,031 50 105 —55 8,901 8,634 267 80
10,275 10,241 34 258 —224 9,172 8,941 231 327
10,447 10,392 55 152 -97 9,317 9,070 247 274
10,568 10,501 67 161 -94 9,396 9,120 276 210
10,534 10,473 61 194 —133 9,510 9,210 300 144
10,758 10,763 -5 186 191 9,617 9,382 235 167
10,863 10,847 16 274 —-258 9,747 9,491 256 216
10,990 10,900 90 270 —180 9,875 9,625 250 180
11,27t 1,287 —-16 321 -337 10,109 9,880 229 263
10,965 10,948 17 420 —403 | 9,877 9,668 209 302
10,761 10,768 -7 449 456 9,749 9,543 206 306
10,914 10,923 -9 512 —521 9,924 9,757 167 257
11,275 11,195 80 618 - 538 10,177 9,993 184 511
10,967 10,925 a2 713 —67t 10,121 9,951 170 572
10,180 10,138 42 294 —252 8,974 8,837 137 368
10,182 10,151 3 278 -247 9,163 8,906 257 344
10,237 10,212 25 164 139 9,155 8,965 190 340
10,414 10,370 44 340 —296 9,482 8,988 494 i3
11,405 11,138 267 418 ~151 10,113 9,761 352 197
11,226 11,301 75 220 —295 10,087 9,808 279 223
11,458 11,463 -5 261 —266 10,136 9,862 274 259
11,380 11,364 16 372 —356 10,115 9,909 206 214
11,078 11,116 —38 457 ~495 10,107 9,899 208 368
1,090 11,038 52 30 -258 9,995 9,794 201 kLX)
10,955 10,955 — 150 —350 9,894 9,648 246 277
11,038 10,984 54 619 565 9846 9625 221 332
10,847 10,868 =21 439 —460 832 9,655 177 264
10,870 10,844 26 255 -229 9,809 9,590 219 334
10,762 10,763 —1 489 -490 9,705 9,518 187 268
10,824 10,824 (.......... 371 =37 9,676 9,503 173 277
10,740 10,715 25 531 - 506 9,718 9,552 166 292
10,706 10,693 13 512 —499 9,822 9,558 264 ksl
10,762 10,738 24 372 -348 9,767 9,550 217 242
10,689 10,743 —54 443 —497 9,721 9,509 212 174
11,109 11,091 I8 663 — 645 10,044 9,913 131 225
11,159 11,185 -26 617 - 643 10,235 10,092 143 364
11,400 11,257 143 582 —439 10,331 10,106 225 506
11,209 11,215 —6 625 --631 10,115 9,923 192 405
11,169 11,186 -17 543 —560 10,121 9,932 189 455
11,166 11,174 -8 623 —631 10,140 10,012 128 607
11,157 11,080 77 644 --567 10,164 9,963 201 637
11,022 10,927 75 666 —591 10,103 9,890 213 501
10,864 10,906 —42 707 —749 10,061 9,894 167 569
10,832 10,851 ~19 697 -716 10,129 9,992 137 494

Period
Free
reserves

=305 | 1929—June
=30 joiiiiieeen »1933—June
668 l.......00i0nn 1939—Dec.
800 |...........00ee 1941—Dec
965 |oiiiiiiiiiiiin 1945~—Dec
634 |oihiuinnn. vvv .. 1950—Dec,
583 v« v . 1960—Dec.
394 1962—Dec.
334 1963—Dec
315 1964—Dec.
238 1965—Dec.
140 ..., . 1966—Dec.
187 Lo 1967—Dec,

............. 1969—Jan, !
8

1 Beginning Sept, 12, 1968, amount is based on close-of-business fig-
ures for reserve period 2 weeks previous to report date.

2 This total excludes, and that in the preceding table includes, $5!
million in balances of unlicensed banks.

Note.—Averages of daily figures.

Monthly data are averages of daily

figures within the calendar month; they are not averages of the 4 or §

Digitized for FRASER
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weeks ending on Wed. that fall within the month. Beginning with Jan.
1964, reserves are estimated except for weekly averages.

Total reserves held: Based on figures at close of business through Nov,
1959 ; thercafter on closing figures for balances with F.R, Banks and open-
ing figures for allowable cash; see also note 3 to preceding table.

Required reserves: Based on deposits as of opening of business each day,

Borrowings at F.R. Banks: Based on closing figures.
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A 8

MAJOR RESERVE CITY BANKS & JULY 1969

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions UR.E_I%%dv:f:;‘(fﬁsit'iﬁg’dxilms
Less— Net— Gross transactions Net transactions
Reporting banks I J— —
_and Total Bor-
week ending— Excess Net Per cent 2-way Pur- Loans row- Net
re- Bor- | inter- | ¢, 510 of trans- | chases | Sales to INBs | jgans
serves ! | rowings | bank or avg. Pur- Sales |actions?| of net of net |dealers3 | from
a];ﬂl;“.lg. F;pdec;'al deficit rrzt::;zi;i chases buying sbea"“l:E dealers+
‘:_':ms banks n
Total—46 banks
1969—May 186 609 2,504 |--2,927 24.4 5,206 2,702 2,233 2,974 - 470 981 207 774
189 381 3,288 |—3,481 28.9 | 5,734 | 2,446 1,912 | 3,822 . 534 895 185 709
7 542 3,283 |-3,818 31.3 6,156 2,873 2,145 4,011 728 594 280 314
9 337 2,528 |--2,857 23.7 5,641 3,13 2,051 3,590 1,062 481 214 267
June 4....... 125 595 2,887 [-3,357 28.4 [ 5,816 | 2,929 | 2,277 | 3,539 653 755 242 511
... 294 457 | 4,061 | -4,220 6.2 ( 6,314 | 2,253 1,884 [ 4,430 370 607 288 9
18....... 65 465 3,703 |—4,104 5.4 6,197 | 2,493 2,242 | 3,955 251 1,160 292 868
25....... 73 559 | 2,790 (-3,275 28.9 [ 5,646 | 2,856 | 2,409 | 3,237 448 1,076 332 744
8 in New York City
1969—May 7....... 82 146 695 —760 16.4 1,872 1,177 1,094 778 83 811 74 737
14....... 126 121 1,202 |-1,288 27.6 | 2,118 826 711 1,407 116 701 90 611
20....... —1 164 1,660 |—1,825 38.3 2,593 933 850 1,743 83 489 138 352
P PR -3 59 05 —767 16.5 1,939 1,235 925 1,014 309 409 91 7
June 57 43 1,278 (—1,264 27.8 | 2,286 1,008 928 1,358 80 676 89 587
151 86 1,807 |—1,741 38.6 2,425 619 619 1,806 |........ 504 113 391
B 1,341 |—1,303 29.2 | 2,187 846 846 1,341 [0 905 104 802
30 ! 97 775 —843 19.6 1,997 1,222 1,159 839 63 877 126 750
38 outside
New York City
1969—May 7....... 104 | 462 1,810 [-2,168 29.5 3,335 1,525 1,139 2,196 387 170 133 36
14....... 63 | 260 1,996 (—2,193 29.6 | 3,616 1,620 1,202 | 2,415 419 194 95 99
21....... 8 I 378 1,623 |~1,993 26.9 | 3,564 1,941 1,296 | 2,268 645 105 142 +38
28....... 12 4 278 1,824 (-2,090 28.2 3,702 1,878 1,126 | 2,576 753 73 123 +50
June 4....... 69 552 1,609 |-2,092 28.8 3,530 1,921 1,349 | 2,182 573 79 154 +75
n....... 147 371 2,254 (2,479 34.6 | 3,889 1,635 1,265 2,624 370 103 174 +71
18....... 27 465 2,363 |—-2,801 39.3 4,010 1,647 1,396 | 2,614 251 254 188 67
25....... 44 461 2,014 |—2,432 34.6 | 3,649 1,634 1,250 | 2,399 384 200 206 +6
5 in City of Chicago
1969—May 7....... 7 321 453 -767 67.3 721 269 269 29 29
14, | & T 994 —983 84.4 1,225 231 231 9 9
21 4 161 819 -976 82.6 1,133 34 284 7 7
28,0, 2 10 1,077 |—1,084 9.5 1,334 257 253 14 14
June 4....... 6 186 889 | —1,069 95.7 1,166 277 275 ¢ 26 | 26
| 3 2. 917 —875 79.9 1,243 327 327 9T | 4 ... 41
18....... | S 667 - 666 60.6 [ 1 145 478 478 667 {........ 25 (Lo 25
25....... 25 Jooeiien 684 —659 62.3 | 1,103 419 399 703 19 4 ... 34
33 others ;
1969—May 7....... 98 141 1,357 (1,401 22.5 | 2,613 1.256 870 1.743 387 141 133 8
14....... 52 260 1,002 (—1,210 19.4 1 2,391 1,390 971 1,421 419 185 95 90
] R 3 217 804 | —1,048 16.3 2,431 1,627 1,012 1,419 615 97 142 +45
28....... 9 268 747 | ~1,006 16.2 I 2,368 1,621 872 1,495 748 59 123 -+ 64
June 4....... 63 366 721 |—1,024 16.6 l 2,365 1,644 1,074 1,291 571 53 154 1100
o...... 105 371 1,338 |~1,604 26.5 2,646 1,308 939 1,707 370 62 174 +112
18....... 26 465 1,696 |—2,135 35.4 1 865 1,170 918 1,947 251 230 188 42
25....... 19 461 1,330 (—1,773 29.7 | 2,546 1,216 851 1,695 365 166 206 +40

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
if any, were deducted. Excess reserves for later periods are net of all carry-
over reserves.

2 Derived from averages for individual banks for entire week. Figure
for each bank indicates extent to which the bank's weekly average pur-
chases and sales are offsetting.

3 Federal funds loaned, net funds supplied to each dealer by clearing
banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

http://fraser.stlouisfed.org/
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4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse¢ rcpurchasc agrcements (sales of sccuritics to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt, or other issues,

NoTe.—Weekly averages of daily figures. For description of series
and back data, see Aug, 1964 BULLETIN, pp, 944-74,
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JULY 1969 o DISCOUNT RATES A9
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Discounts for and advances to member banks |
, Advances to all others under
Advances and discounts under ! Advances under last par. Sec. 133
I"ederal Reserve Bank Secs. 13 and 13a ! | Sec. 10(b)2
ﬁ:‘;: -?61 Effective Previous | }t‘:\': ;’6‘ Effective Previous }{u"::f ;(;1 Effective Previous

1969 date rate | 1969 date rate 1969 date rate
BOStON. ... coovieiienninnnnnn.. 6 Apr. 8, 1969 514 (%) Apr. B8.1969 6 7 Apr. 8, 1969 614

New York. . ..oooviviiinnnnn. 6 Apr. 4, 1969 514 615 Apr. 4, 1969 6 ) Apr. 4, 1969 7
Philadelphia.................... 6 Apr. 4, 1969 S 614 Apr. 4, 1969 [ 7 Apr. 4, 1969 614

Cleveland, . .................... 6 Apr. 4, 1969 5ts 614 Apr. 4, 1969 G TV Apr. 4, 1969 7
Richmond.................. ... 6 Apr. 4, 1969 54 [ Apr. 4, 1969 6 1 Apr. 4, 1969 6145
Atlanta............ oo 6 Apr. 4, 1969 Sih 614 Apr. 4, 1969 6 7 Apr. 4, 1969 614
Chicago. R 6 Apr. 4, 1969 514 6lh Apr. 4, 1969 6 7 Apr. 4, 1969 (173
St. Louis., 6 Apr. 4, 1969 51 615 Apr. 4. 1969 6 7 Apr. 4, 1969 614
ancap()l 6 Apr. 4, 1969 514 6145 Apr. 4. 1969 6 7% Apr. 4, 1969 614
Kansas Cit, 6 Apr. 4, 1969 514 (173 Apr. 4,1969 6 7 Apr. 4, 1969 614
Dallas,...... 6 Apr. 4, 1969 5l 6l Apr. 4, 1969 6 7 Apr. 4, 1969 615
San Francisco........oovvvevnn 6 Apr. 4, 1969 Sih 614 Apr. 4, 1969 6 7 Apr. 4, 1969 (174

! Discounts of eligible paper and advances secured by such paper or by 2 Advances secured to the satisfaction of the F.R, Bank., Maximum

U.S. Govt. obligations or any other obligations eligible for Federal
Reserve Bank purchase. Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6

maturity: 4 months,
3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or_ obligations fully

months, Maximum maturity: 90 days except that discounts of certain guaranteed as to principal and interest by, the US. Govt. or any
bankers’ acceptances and of agricultural paper may have maturities not agency thereof. Maximum maturity: 90 days.
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to 15 days.
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Range F.R. Range F.R. Range F.R,
Effective (or leve)—| Bank Kffective (orlevel)—| Bank Effective (or level)—| Bank
date All F.R, of date of date All F.R, of
Banks N.Y. Banks N.Y, Banks N.Y.
In effect Dec, 31,1941 .....] | -1, t 1955—Cont.
Sept. 9 2 2y 4
214 w
1 1 Nov. 2%—5% 3
151 1 p1%3 3
A % 3
Apr, 13 214-3
t 14-1 1 2343 3&
1 1 Aug. 21/;-3 3
U -1y 1y 4
1 144 Aug. 3 -3y 4
1Y-114 Ilé 3%
(A 1 Nov. 3 31 "
Dec. {Il
44
11419 13
1% % lé Jan. 2%4-3 4
233 4
1%-2 2 Mar 21/ _%:/ 4
k- A-2Y%
2 2 % 4
Apr. 1%-214
May 13/3 173
Feb. S..... ... ...t 134-2 134 Aug. 134~ 5
15 134 1 ;/4 Sept. 134-2 5
Apr, 14, 14134 134 2 5
{ 1%-134 112 Oct. 2 21 5i,
May [ 1 Nov. 215 51&
5145
i
Apr. 14 llz-ll/' 114 Mar. 21543 3 Sh
11 -11/. 13 3 3
May 1 May 3 S35 3 6
Aug. ly-z 4| 19 | Tune A 3 6
4500 2 | Sept. 54 3
2 =24 2 1 4 4 In effect June 30, 1969. .. 6 6

t Preferential rate of 14 of | per cent for advances secured by U.S.
Govt, obligations maturing in 1 year or less, The rate of ! per cent was
continued for discounts of eligible paper and advances secured by such
paper or by U.S. Govt. obligations with maturities beyond 1 year.

Norte.~Discount rates under Secs, 13 and 13a (as described in table
above). For data before 1942, see Banking and Monetary Statistics,
1943, pp. 43942,

The rate charged by the F.R, Bank of N.Y. on repurchase contracts
against U.S. Govt. obligations was the same as its discount rate except

http://fraser.stlouisfed.org/
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in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2,375; 1956~Aug
2429, 2.75; 1957—Aug 22, 3.50; 1960—Oct. 31-Nov. 17, Dec. 28-29,
2.75; 1961—Jan. 9, Feb. 6—7 275 Apr, 3-4, 2.50; June 29 2.75; July
20,731, Aug. 1-3, 3.50; Sept.'28-29, 2.75; Oct. 5, 2.50; Oct. 23, Nov. 3,
2.75; 1962—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85: Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Jan. 4-8, 3.875; 1968—Apr. 4, 5,11, 15, 16, 5.125;
Apr 30 575 Mayl—3 6,9, 13- 16, 575 June 7, 11- H 19 2| 24 5.75;
July 5, l6 5625 Aug. l6 l9 5.25,
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RESERVE AND MARGIN REQUIREMENTS o JULY 1969

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
— | Time
depos-
its Reserve Country Other
‘ective date A itfective date city banks anks av- time depouits
Effective d 1 Central Re- (all Effective d i ity bank: bank S, i} d. i
resen:e serve Coun- | classes ings
; f try ol depos-
bn‘;ll;(); 3 bi';{“ banks | banks) Under | Over | Under | Over its Under | Over
$5 mil- | §5 mil- | $5 mil- | §5 mil- $5 mil- [ §5 mil-
lion lion lion lion lion lion
In effect Dec, 31,1949, ... 1966-—July 14,21.,. 31614 512 54 14 5
Sept. 8,15..... [ N I 6
1951—Jan, 11,16,........

Jan. 25, Feb. e 1967—Mar. 2........00 000t T L k1% k2% Y P
1953—July 9, 1.......... Mar. 16........ P AN 3 3
1954—June 24, 16.........

July 29, Aug. I.... 1968—Jan, 11,18,.... 1614 17 12 27 T P D
1958—Feb, 27, Mar. .

Mar. 20, Apr 1969-—Apr. 17........ 17 17 1215 3 T A R

Apr,

Apr. 24 In eifect June 30, 1969..[ 17 1714 1214 13 3 3 6
1960—Sept, 1 .

Nov, 24,. .|Present legal

Dec. 1..... requirement:
1962—July 28.....v00uun Minimum,.,........ 10 7 3 3 3

Oct. 25, Nov. 1.... Maximum.......... 22 14 10 10 10

1 When two dates are shown, the first applies to the change at central
reserve or reserve city banks and the second to the change at country
banks. For changes prior to 1950 see Board’s Annual Reports.

Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

3 Authority of the Board of Governors to classify or reclassify cities
as central reserve cities was terminated effective July 28, 1962,

4 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
5 See preceding columns for earliest effective date of this rate.

Note.—All required reserves were held on deposit with F,R. Banks
June 21, 1917, until Dec. 1959, From Dec. 1959 to Nov, 1960, member
banks were allowed to count part of their currency and coin as reserves;
effective Nov, 24, 1960, they were allowed to count all as reserves, For
further details, see Board's Annual Reports,

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date

Regulation
Apr. 23, | Jan, 16, | Aug. 5, | Oct, 16, | July 28, | July 10, | Nov. 6, | Mar. [1, | June8$,
1955 1958 1958 | 1958 1960 1962 1963 1968 1968
Regulation T: ;
For credit extended by brokers and dealers on—
Listed stocks., ....... ... TR \ 70 50 70 90 70 50 70 70 80
Listed bonds convertible into stocks.,......... T IR I O P 50 60
Forshortsales.....c.oovviiiiiiininnn i 70 50 70 70 50 70 80
Regulation U:
For credit extended by banks on—
SLOCKS s ¢ v v v vt i it i 70 50 70 90 70 50 70 70 80
Bonds convertible into listed stocks.....covov o |overiiidieeiian, ST CE R P N PO 50 60
Regulation G:
For credit extended by others than brokers and
dealers and banks on—
Listed stocks., .. 70 80
Bonds convertible i 50 60

Note.—Regulations G, T, and U, prescribed in accordance with
Securitics Exchange Act of 1934, limit the amount of credit to pur-
chase and carry registercd equity securities that may be extended
on securities as collateral by prescribing a maximum loan value,
which is a specified percentage of the market value of the coliateral
at the time the credit is extended; margin requirements are the dif-
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ference between the market value (100 per cent) and the maximum
loan value. R i
Regulation G and special margin requirements for bonds con-
\ﬁrtible in%gz&ocks were adopted by the Board of Governors effective
ar, 11, .
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JULY 1969 o MAXIMUM INTEREST RATES; BANK DEPOSITS A1l
MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)
Rates Jan. 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Bffective date Effective date
Type of deposit [ : Type of deposit
Jan. I, July 17, | Nov, 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: ! Savingsdeposits . ..oy 4 4 4
12 monthsor more............ . 4 A 4 Other time deposits: 2
Less than 12 months............ k173 s i Multiple maturity: 3
: 90 days or more..,.......... 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
(30-89 days)
12 monthsormore............. 4 Single-maturity:
6 months to 12 months.......... 314 4 414 51 Less than $100,000.......... 514 5 5
90 days to 6 months, .. 214 $100,000 or more:
Les;oth;\gnfo d)ays. e 1 { 4 .'698-%3 gays. e gléz
- ays -89 days.
{ Y 90-179 days % 54 6 4
‘ 180 days and over... .. .ii. 6%

1 Closing date for the Postal Savings System was Mar. 28, 1966, Max-
imum rates on postal savings accounts coincided with those on savings
deposits.

2 For exceptions with respect to certain foreign time deposits, see
ButrLeTing for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and Feb. 1968,

) Mixltiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal.

Norte.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate m excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member hank is located. Beginning
Feb. 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as established by the FDIC, have been the same as
those in effect for member banks,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
Item meenl{)er G Courll‘try Item meﬁll{)er N C C°“'|""y
Now it banks ew ity banks
banks | yor ofy Other banks | york of Other
City |Chicago City | Chicago
Four weeks ending Apr. 23, 1969 Four wecks ending May 21, 1969
Gross demand—Total, .. |172,886 | 37,831 7,324 | 61,798 | 65,933 |Gross demand—Total,,..|[174,577 | 19,546 7,547 | 62,059 | 65,425
lnterbunk.. 19,896 | 7,676 | 1,378 | 8,432 | 2,409 | Interbank............ 19780 | "8.216 | 1.237 | 8.042 | 2,294
U.S. Govt.. 3,637 680 163 1,400 1,395 U.S. Govt..... PP 8,231 1,913 573 3,491 2,254
Other. 149,353 | 29,475 5,784 | 51,966 | 62,129 Other................ 146,557 | 29,417 5,737 | 50,525 | 60,878
Net demand 1 . |132,487 | 23,883 5,489 | 47,635 | 55,480 [Netdemand 2........... 133,045 { 24,255 5,797 | 47,721 | 55,272
Time..o...oveveeiieians 161, 1233 18,088 5,593 | 61,603 | 75,949 JTime.......ccevvunnnnn. 160,248 | 17,380 5,457 | 61,338 | 76,074
Demand bnlances due Demand balances due
from dom. banks.....! 9,337 442 387 1,874 | 6,634 | from dom. banks...... 8,903 392 379 | 2,205+ 5,928
Currency and coin. . 4,465 369 80 1,389 2,627 |Currency and coin....... 4,564 370 80 1,407 2,707
Balances with F.R, Balances with F.R.
Banks.............. .| 22,420 4,664 1,117 9,427 7,212 Banks.....oovinnnnnen 23,297 4,791 1,186 9,827 7,493
Total reserves hcld ...... 26,885 5,033 1,197 | 10,816 9,839 |Total reserves held ...... 27,86l 5,161 1,266 1,234 | 10,200
Reguired. ............ 26,672 5,028 1,195 | 10,816 9,633 Required, . ........... 27,625 5,137 1,264 | 11,211 | 10,013
EXClSSivaineviioenins 213 5 P2 N 206 EXcess.vooeveivniinns 236 24 2

1 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

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

Note.—Averages of daily figures. Balances with F.R. Banks are as
of close of business; all other items (excluding total reserves held and
excess reserves) are as of opening of business,
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A 12 FEDERAL RESERVE BANKS o JULY 1969
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

ftem

Assets
Gold certificate account . oo

Cash. e oot e e
Discounts and advances:
Member bank borrowings. ... .o.oviiie i,
Other.. ..o
Acceptances:
Bought outright,............. ..o o oot
Held under repurchase agreements. . . ............
Federal agency obligations—ITeld under repurchase
ABTCCIMETIS 4+ v vt iee s st et ie e iiaaaee e

U.S8. Govt. securities:
Bought outright:

Bills. oo
Certificates—Special , . ..o oo,

Other. ......oooiiiiiiiiiii.
NOteS. . e e e
Bonds...coo i

Total bought outright
Fleld under repurchase agreements. .. ...

Total U.S. Govt. securities. ... .. ...covu v,

Total loans and securitics,....o.oooooooii ...,
Cash items in process of collection. . ..............
Bank premises. ., oo oo e e
Other assets:
Denominated in foreign currencies, .. ... ...
IMF pgold depasited 1
Allother........o i i

Total ASSCLS. v ot

Liabilities

PR DOLES. o vt e i e
Deposits:
Member bank reserves .. oo oo n i
U.S. Treasurer—General account.............. ..
|05 T P
Other:
IMF gold deposit 1,......c.ooooiiii i,
Allother........... ..o i i

Total deposils. e v i iiiii e i

Deferred availability cash items. ...
Other liabilities and accrued divi e

Total liabilities. . ..o
Capital accounts

Capitat paid in ..o
Surplus. ..o e e
Other capital aCCOURtS v v veevr i,

Total liabilities and capital accounts, ..............

Conltingent liability on acceptances purchased for
foreign correspondents. ..o .co v it i i i,
U.S. Govt. securities held in custody for foreign
Ul oo 1 P

Fudur.ll

I.R. notes outstanding (issued to Bank)............
Collateral held against notes outstanding:

Gold certificate account. ...........

Lligible paper....... ..

S. Govt. securities. ,...... e

Total collateral......... ... ii i

Wednesday I'nd of month
1969 1969 1968
June 25 June t8 ' June I June 4 Mdy 28 June 30 May 31 June 30
10,022 | 10,022 | 10,022 | 10,022 | 10,022 | 10,027 | 10,022 { 10,025
183 191 189 194 195 188 195 432
1,348 773 502 927 1,649 1,049 1,832 292
...................................................................... 13
4 44 46 44 7 41 46 59
........................................ P R 30 75
........................................ 73 L g0 |
i
18,577 | 18,334 | 19,169 | 19,204 | 18,699 9,466 | 18,880 | 18,380
"T30.501 7| 300500 30,501 T 300501 T 00501 | 300501 ) T30 5017 27 746"
4128 4028 | 4124 47128 128 47128 47128 6,104
52,963 | 53,798 S3.328 | 54005 | 53,509 | 52,230
.......... W8 |
753,206 | 52,963 | 53,798 | 53,833 | 53, 435”_5_4 095 | s, 75_ 52,230
54,597 | 53,780 | 54,346 | 54,804 | 5,255 | S5.185 | S$5.747 | 52,669
190466 | ¥10°476 | 8,993 | v9’s544 8183 | 8686 81624 7,612
13 114 114 1s 114 114 i4 13
(,964 1,949 (917 1,821 1,914 1,834 1,889 1,009
233 233 233 233 233 228 233 230
396 374 328 308 269 432 | 20 44
1'76 974 »_77,139_'" Th76.142 :'77 04| 6, 18< 1’76 694 i' 77,104 | 72,531
44,550 | 44,580 | 44,623 | 44,400 | 44,200 | 44,681 | 44,171 | 41,862
221,170 | #20,713 | »21,103 | 22,497 | 22,479 | 220,750 | 23.705 | 21.462
17547 (1352 899 297 436 1,258 562 1,074
106 106 o1 (1o 17 155 107 153
233 233 233 233 233 228 233 230
225 208 202 199 191 323 243 277
23,281 | 922,612 | #22,528 | #23,336 | 23.456 | »22,714 | 24,850 | 23,196
7,176 8,020 6,864 7,227 6,526 7,270 6,047 5,671
449 466 475 487 462 465 482 366
#75.456 | #75.678 | »74.490 | 475,450 | 74,65 | 75,130 | 75,550 | 71,005
658 659 659 656 654 659 654 617
630 630 630 630 630 630 630 598
230 172 363 305 248 275 270 221
:'76 ()74 n77 139 76, 142 77,041 76,185 1'76._694 _77,104_ | 72,50
170 176 178 182 184 159 183 12
8,252 8,184 8,838 9,383 | 10,122 7,710 | 10,035 7,676
Reserve Notes—Iederal Reserve Agents’ Accounts
47,237 | 47,149 | 47,010 | 46,866 | 46,731 | 47,283 | 46,819 | 44,431
3,287 3,287 3,252 3,252 3,437 3,287 3,437 5,258
364536177 Tas 261 | a5 0261 7| Tas 00| a8 360 | 4s il | 40,320
48,648 | 48,648 | 48,513 | 48,513 | 48,538 | 48,648 | 48,548 | 54,579

1 See note 2 to table at bottom of page.

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

2 No accrued dividend at end-of-December date.
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JULY 1969 o FEDERAL RESERVE BANKS A 13
STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1969
(In millions of dollars)
Phila- Kan- San
Item Total | Boston | New del- | Cleve- | Rich- | Atlan-| Chi- St.  [Minne-! sas Dallas | Fran-
York phia land mond ta cago Louis | apolis i City cisco
Assets i :
Gold certificate account. .o, ... .. 10,027 S84 2,707 539 705| 1,086 381 1,600 324 83 453 386 1,179
F.R. notes of other banks........... 618 15 190 39 44 41 77 40 22 t7 25 21 67
Othercash..........c.ccaiiiionn 188 10 17 8 23 13 26 17 19 5 14 t2 24
Discounts and advances: X .
Secured by U.S. Govt. securities, . .. 787 81 147; 9 28 46 135 206 15 16 19 49 36
Other. oo e e e ie s 262 30 9| .............. 18 13 6. .. 3 9 23 151
Acceptances: i
Bought outright. . ............... All....... Al HAY [ ISP PG P R NN T
Held under repurchase agreements..i....... 1., oo oooo oo oo
Federal agency obligations—Held ! i
under repurchase agreements. .....|.......}0....... [P IRV DV PPN SRR P I PP S P
U.S. Govt. securitics:
Bought outright. . ............... 54,095 2,738] 13,394] 2,886] 4,218 4,058 2,935] 4,8631 1,947 1,103 2,079- 2,289 7,585
Held under repurchase agreements,.;.......|. ... | oo oa oo PR P B R O B PR ) ERRE
Total loans and securities........... | 55,185 2,849} 13,501 2,80s] 4,246 4,122 3,083 9,075 l,()&: T2 201 2,361 7,772
Cash items in process of collection. . I 11,890 728 2,072 666 853 898 1,061 2,042 586 422 803! 712 1,047
Bank prentises......coveiiieiinnan. 114 3 9 2 5 I 18 17 8 4 19 9 9
Other assets:
Denominated in forcign currencics..| 1,834 48 1466 95 163 95 17
IMI? gold deposited 2....... 228 R 228} .. e
Allother......ooovvenieiinn, 432 22 13 23 33 35 27
TOUAE ASSELS. «« v werneeenerannnnns 80.516] 4.319| 19,393| 4,267 6,072 6.301| 4,790| 13,129
Linbilities oz e 2 I_ =t e e i | = = | e == =
FIR. NOtES e v e vvv i iiie i 45,299 2,620) 10,476, 2,633| 3,643 4,142 2,409 7,996| 1,682 786| 1,702} 1,595] 5,615
Deposits:
Member bank reserves. . ... ... 20,750 865| 5,774 903 1,370| 1,084 1,209 2,875 643 470 923 1,247 3,387
U.S. Treasurer—Ceneral account..| 1,258 50 384 64 58 114 95 50 63 29 62 6Y 220
Foreign.....ooooeovviniiiiin 155 5 81 5 9 5 6 3] 3 2 4 6 14
Other: .
IMFE gold deposit 2............ 228)....... P X N I I [ e I F I B EE T
Allother........... ovves 323 { 285 1 1 7 2 4 1 2 ] 2 14
Total depOsits. « o vvvvevrrreerernrsn 2,718 921 6,752) 973 1,438 1,210 1,312 2,944]  710[ 503|  992| 1,324 3,635
Deferred availability cash items...... ' 10,474 680| 1 642 558 818 830 947| 1,879 538 372 739 600 871
Other liabilities and accrued dividends 465 23 16 23 35 34 25 7 17 10 18 19 70
i s e e e e e — e —
Total Habilities. .......oo oot 78,952| 4,244| I8,986] 4,187 5,934 6,2!6', 4,693 12,894 2,947| 1,671 3,451] 3,538] 10,191
Capital accounts
Capital paid in, ....coveivie i 659 31 [75 33 59 33 42 97 23 15 28 37 86
Surplus. .. ..o 630 k3| 160 33 56 33 40 93 22 14 27 36 85
Other capital accounts...o..cocaennn 275 13 72 14 23. 19 5 45 8 5 10 12 39
‘Total liabilities and capital accounts..| 80,516| 4,319| 19,393| 4,267 6,072 6,301 4,790( 13,129 3,000{ 1,705| 3,516| 3,623 10,401
Contingent liahilli_ly on acceptuncgs ) R -
urchased for foreign correspond-
gnts. . i.s ........... g ....... I ..... 159 8 432 9 {5 9 3] 25 6 4 7 10 23
Federal Reserve Notes—Federal Reserve Agents® Accounts
F.R. notes outstanding (issued to
£:¥ 417 T T 47,283 2,707| 10,996] 2,721 3,867 4,236] 2,540) 8,258 1,754 814 1,768 1,737 5,885
Collateral held against notes out-
standing:
Gold certificate account 500 300 560 1,000 180 27 ] PP
Eligible paper. DR S e I I A A I [ A e T PR IR
U.S. Govt securities. oo ooioiill 10,600| 2,500 3,400 7,650 1,650 ®os| 1,825 1,780| 6,250
Total collaterale .. vvvevreerennn., 11,100 2,800{ 3,960| 4,285\ 2,600| 8,650 1,830  832| 1,825 1,785} 6,250
L After deducting $1,368 million of participations of other Federal 3 After deducting $74 million of participations of other Federal Re-

Reserve Banks,

2 See note 2 to table at bottom of page A-73.

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

serve Banks.

4 After deducting $127 million of participations of other Federal Re-

serve Banks.



A 14 OPEN MARKET ACCOUNT o JULY 1969

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within | year 1-5 years
Month ! Exch,,
y | maturity Exch,
%‘:ﬁfs Gross | Redemp- (r"{ﬁ_fs Gross | Redemp- Gp'::fs Gross | shifts, Gp';ﬁ,fs Gross or
chases sales tions chases sales tions chases sales : ren!z:np- chases sales msa':;glsly
‘ tions
- ! —_— R -
1968—May....... 1,168 784 s 1,008 784 ... 10 -3,566 4 | -73
June....... 1,804 |[......... 289 1,693 [........ 289 54 08 88 [......... —308
July....... 0. 409 65 404 409 {3 T P I o A
Aug, 1,111 140 87 1,028 140 87 14 . —4,778 24 ... 142
Sept...... 5,515 5,605 115 5,403 5,605 115 M|, ) N P P
(972 A 2,736 2,246 ..., 2,601 2,246 [......... 53 ..l 308 b P —308
Nov........ 3,602 3,430 150 3,602 3,430 150 [ooieeieiferennnn. ~6,293 |..oioifeeiiis 5,586
Dec........ 6,100 6,334 180 6,100 6,334 180 |......... K21 H Y N --358
1969—Jan........ 4,011 4,590 231 4,011 4,590 XTI PO I PN REUSUTY RN PO
Feb........ 1,234 1,110 175 1,149 () 175 3 --8,479 33 oo 6,095
Mar........ 385 65 381 217 65 381 49 ... 574 X I IR -~574
Apr........ 2,121 1,346 206 2,121 1,346 b I e o P Y
May....... 2,368 1,444 |0 2,173 1,444 |....... .. 3B | 10,883 b2 I I, 10,895
Outright transactions in U.S. Govt. sccurities—Continued ! Recpurchase Bankers'
agr ents Federal acceptances
(U.S. Govt. Net agency
5-10 years Over |0 years . securities) change ot_:liga-
Month | in US, | tions Under Net
Exch Exch ! Govt, (ne!h re- Out- re}fur- change!
xch. xch, | secur- | purchase ; chase
C;Lc;s-s Gross or ma- (g‘l']‘:_s_s Gross or ma- - c",'::s Gross ities agree- "g:‘tt’ agree-
chases sales ;l;ll;}!lz chages sales :‘;I‘I}:g chases sales ments) m::t!s,
1968—May. .. 2,753 119 -12 —1 —-30 75
June. .. 1,560 1,605 1...... 3 75 1,683
July,... 908 -2 132
Aug,... 2,734 647 -5 599
Sept.. .. 235 —4 280
1,230 50 9 1
980 21 2 23
1,369 —414 * —414
1969—. 371 —810 —8 —8I8
R 2,318 148 1 209
1,854 130 -4 137
1,790 708 5 43 810
4,470 646 -~5 — 60 582
I
1 Net change in U.S. Govt. securities, Federal agency obligations, and . Norr.—Sales, redemptions, and negative figures reduce System hold-
bankers’ acceptances. ings; all other figures increase such holdings.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In miltlions of U.S. dollar equivalent)
i Nether
: Pounds | Belgian |Canadian| Danish French | German | Italian | Japanese - Swiss
End of period Total | ciorling | francs | dollars | kromer | francs marks | lire yen g{xai?ddesrs francs
1,140 45 3 s 1 413 I 1 . 2
1,197 50 253 | 1 33 2 1 2 4
1,195 50 256 1 26 2 1 2 4
1,544 50 256 1 67 2 1 2 4
03 52 132 101 134 i 1 57 4
851 52 8 151 69 1 1 57 2
601 53 4 235 75 1 1 57 3
698 13 4 452 75 t { 33 3
694 124 4 378 65 1 | 4 3
1,443 11 4 571 75 1 1 4 k]
1,444 8 3 433 165 1 1 4 k}
1,443 41 2 25 294 67 1 1 4 6
I,450 13 1 25 318 125 |..oo0a. e 1 4 1
1,396 23 1 461 | 160 13 1 4 1

Digitized for FRASER
http://fraser.stlouisfed.org/
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JULY 1969 o FEDERAL RESERVE BANKS; BANK DEBITS A 15

MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
{tem 1969 1969 1968
June 25 June 18 June [ June 4 May 28 June 30 May 31 June 30
Discounts and advances—Total................... l 1,348 773 502 927 1,649 1,049 . 1,831 305
Within ISdays............. cee .. 1,308 762 488 909 { 60( 1,033 1,801 288
16 days to 90 days 40 11l I4 18 43 16 30 17
Ol daysto ] Year.. ... it T [
Acceptances —Total, . ... i i 43 44 46 44 97 41 76 134
Within ISdays.......... ..., 11 I B 13 63 8 43 82
I6daysto90days.............. ..., 32 33 i5 3 kL) 33 33 52
9t daystol year......ooviiiiineininninniiei oo e e e
U.S. Government securities—Total. .. ............. 53,206 52,963 53,798 53,8313 53,509 54,095 53,839 52,230
Within I5dayst. ..o oo 1,794 1,665 2,020 2,218 2,939 1,435 1,775 1,455
16 days to 90 days 8,423 8.708 9179 9116 8,508 9,675 97431 13,821
9l daystol year.................0.00n. 120,790 20,791 20,800 20,500 20,263 21,186 20,834 23,159
Qver L yearto S years,.................. Lo 7,691 7,691 7,691 7,691 7,691 7,691 7.691 7,737
Qver 5 years to 10 years Lo 13,447 13,447 13,447 13,447 1+ 13,447 13,447 13,447 5,470
Over 1O Years. ... i 66l 661 661 ! "661 661 661 66l 588
i I

1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to(%eurﬁg:;l gfeggfli; r:')icoums‘ Turnover of demand deposits
Period . _-“.—N ) : s
Total Leading SMSA's Total 2?2 226 Total Leading SMSA’s Total 232 226
. 233 N e e S](\:fé? s other_ s S?gxcl other_
SMSA's | NY. |6othersz | N.Y) | SMSA' | SMSA's | Ny, | Gomes: | NY) | SMSA's
1968—May........... veea.| 7,614.0 3,370.6 1,722.0 4,243 .4 2,521.4 61.0 129,5 58.8 43,0 36.1
une........ e 7,948. 3,595.0 | 1,771.0 | 4,353,5 | 2,582.5 62.4 131.4 59.5 43.4 36.6
July ..o Veeeraes 8,163.0 3,726.1 1,807.9 4,436.9 2,629.0 64.3 140,3 59.9 | 43.7 t37.0
AUBivsevnnonvoiaenaif 8,521,8 | 4,079.6 | 1,825.2 | 4,442,2 | 2,617.0 65.2 147.7 60.8 | 43,7 | 365
Sept... ... 3,857.8 1,840.2 4,510.6 2,670.4 64.7 144.7 61.3 | 43.8 l 36.7
Oct.. ... 3,953.7 | 1,904.9 | 4,646.1 2,741.2 66.3 143.1 64.4 45.6 3.7
NOV.ievitev s 3,925.9 1,904.1 4,614,2 2,710,1 66.5 144.6 63.0 44.9 | 37.4
DeC...vvvrinnaieenss 4,076.8 | 1,902.4 | 4,676.1 | 2,773.7 65.9 147.7 61.1 44.5 | 37.5
1969—Jan,........ 3,896.7 | 2,007,7 | 4,836.6 | 2,828.9 64,9 137.0 66.3 46,1 ' 31.7
Feb,............. .. 3,929.8 2,047.4 4,903.0 2,855.6 67.8 145.4 67.8 47.4 39.1
Mar...... ...l 3,882.8 1,974.3 4,840.5 2,866.2 65.8 143.1 64.5 46.1 38.9
Apro......... . 3,902.0 2,028.9 4,981.9 2,953.0 65.9 138.2 66.1 46.8 39.2
}Vlay ...... 4,097.6 2,083.2 5,050.0 2,966.8 68.7 146.6 67.3 48.0 39.7
LT I A T o o e o I
|
L Excludes interbank and U.S. Govt. demand deposit accounts, NOTE.—TOtal SMSA's includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA's,
Los Angeles-Long Beach. For a description of series, see Mar. 1965 BuLLenN, p. 390,

The data shown here differ from those shown in the Mar. 1965 BULLETIN
hcniause they have been revised, as described in the Mar, 1967 BULLETIN,
p. 389

Digitized for FRASER
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A 16 U.S. CURRENCY o JULY 1969

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

|
¢ Total Coin and small denomination currency Large denomination currency
End of period 1 10 (I [ b oom e e -— —-
tion ! Total Coin $12 $2 $5 sto $20 | Total $50 3100 | $500 $I,000 $5,000 |$10,000

5,553 590 559 36 1,019 | 1,772 1,576| 2,048 460 919 191 425 20 32

8,120 751 695 44 1,355 | 2,731 2,545| 3,044 724§ 1,433 | 261 556 24 46

20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201| 7,834 | 2,327 | 4,220 | 454 801 7 24

20,020 | 1,404 { 1,048 65 2,110 | 6,275 9,119 8,850 | 2,548 | 5,070 ' 428 782 5 17

19,305 ] 1,554 | 1,113 64 2,049 | 5,998 | 8,529! 8,438 | 2,422 | 5,043 368 588 4 12

22,021 { 1,927 | 1,312 75 2,151 ; 6,617 9,940 9,136 | 2,736 | 5,641 307 438 3 12

22,856 | 2,182 | 1,494 83 2,186 | 6,624 | 10,288| 9,337 | 2,792 | 5,886 | 275 3713 3 9

23,264 | 2,304 | 1,511 85 2,216 | 6,672 ] 10,476| 9,326 | 2,803 | 5,913 261 341 3 5

23,521 | 2,427 | 1,533 88 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 | 249 316 3 10

24,388 | 2,582 | 1,588 92 2,313 | 6,878 | 10,935 9,531 1 2,869 | 6,106 | 242 300 3 10

25,356 | 2,782 | 1,636 97 2,375 | 7,071 | 11,395 9,983 | 2,990 | 6,448 | 240 293 3 10

26,807 { 3,030 | 1,722 103 2,469 | 7,373 | 12,109(10,885 | 3,221 | 7,110 | 249 298 k) 4

28,100 { 3,405 | 1,806 11 2,517 | 7,543 | 12,717|11,519 | 3,381 | 7,590 | 248 293 2 4

29,842 | 4,027 | 1,908 127 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 | 245 288 3 4

31,695 | 4,480 | 2,051 137 2,756 | 8,070 | 14,201|12,969 | 3,700 | 8,735 | 24l 286 k) 4

33,468 | 4,918 | 2,035 136 | 2,850 | 8,366 | 15,162(13,758 | 3,915 | 9,311 240 285 3 4

|

32,938 5,137 | 1,875 136 2,684 | 8,104 | 15,002(13,683 | 3,857 | 9,293 240 286 3 4

33,414 | 5,231 | 1,883 136 2,727 | 8,230 | 15,207{13,787 | 3,894 | 9,360 { 240 286 3 4

33,745 | 5,309 [ 1,860 136 2,728 | 8,287 | 15,424[13,895 | 3,932 | 9,430 | 240 286 3 4

33,963 | 5,385 | 1,871 136 | 2,720 | 8,261 | 15,590{14,015 | 3,971 | 9,511 240 286 k] 4

34,238 | 5,449 | 1,863 136 | 2,728 | 8,309 ( 15,753|14,115 | 3,999 | 9,581 240 287 3 4

34,161 | 5,498 | 1,872 136 2,732 | 8,269 | 15,654(14,179 | 4,002 | 9,641 241 288 k] 4

34,421 | 5,565 | 1,900 136 2,763 | 8,336 | 15,722|14,299 | 4,028 | 9,734 | 241 289 3 4

35,489 | 5,625 [ 1,957 136 2,862 | 8,627 | 16,282(14,500 | 4,092 | 9 869 242 290 3 4

36,163 | 5,691 | 2,049 136 2,993 | B,786 | 16,508(14,798 | 4,186 |10,068 244 | 292 3 4

1969—Jan. 48,983 | 34,401 § 5,673 | 1,907 136 2,779 | 8,257 | 15,650|14,582 | 4,090 | 9,951 244 29( 3 4
Feb, .. .... 48 996G | 34,421 | 5,603 | 1,895 136 2,784 | 8,318 | 15,685(14,576 | 4,080 | 9,955 24} 291 4 4
Mar....... 49,475 | 34,792 | 5,645 | 1,909 136 2,806 | 8,383 | 15,915{14,682 | 4,102 (10,023 244 291 k) 19
Apr. 49,642 | 34,895 | 5,692 | 1,934 136 2,815 1 8,363 | 15,955[14,747 | 4,130 (10,073 244 292 k) 4
May...... 50,399 | 35529 | 5,730 | 1,971 136 2,861 | 8,531 | 16,300]14,869 | 4,158 |10,166 | 244 292 3 5

! Outside Treasury and F.R. Banks. Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F.R, Banks for which a denominational break-
down is not available.

2 Paper currency only; $1 silver coins reported under coin.

NoTe. —Condensed from Statement of United States Currency and
Coin, issued by the Treasury,

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the ‘Freasury

Currency in circulation !

Total out- [ ”le by
standing, | As security For 1969 1968
Kind of currency May 31, against F.R. Banks R o
1969 gold and | Treasury Banks and
silver cash and Agents May Apr. May
certificates Agents 1 30 3
Gold. 10,367 (10,022)

Gold certificates.
Federal Reserve BOLES .+ v v oo
Treasury currency—Total. .........cooiieaat.

Standard silverdollars. ...l
Silver certificates. .. ... o i
Fractionalcoinn. . .......... ... ... ... o e,
United States notes...........
In process of retirement4., ... v

Total—May 31, 1969. ... ..o e, 563,913 | 10,022y
Apr, 3001969 . L Ll 563,468 | (10.023)
May 31, 1968 .. .. 6L 181 | (10.295)

! Qutside Treasury and F.R. Banks,
outside the United States and currency and coin held by banks.
mated totals for Wed. dates shown in table on p. A-5.

2 Includes $233 million gold deposited by and held for the International
Monetary Fund.

3 Consists of credits payable in gold certificates, the Gold Certificate
Fund—DBoard of Governors, FRS.

¢ Redeemable from the general fund of the Treasury.

Includes any paper currency ‘l-\eld
Esti-
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5 Daes not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard siiver dollars and monetized silver bullion. Duplications
are shown in parentheses,

NoTE.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury, For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BuLLETIN, p. 936
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JULY 1969 o MONEY SUPPLY; BANK RESERVES A 17
MONEY SUPPLY AND RELATED DATA
{In billions of dollars)
. |
Scasonally adjusted | Not seasonally adjusted
Money supply Money supply
Period L - - _| Time e .| Time U.S.
D | depgsits | D ( deposits Govl.l
Currency cmai . ace Currency : Cyomanc . d- demanc
Total . ol deposit justed 1 Total : deposit usted 1 deposits!
| L,Oﬂll’)()l)l.nl!’;Dn.‘ponc"l component component ] P
1965—Dec.....cooiviii i ! 166. 4 36,3 130.5 146.6 172.0 37.1 134,9 145.2 4.6
[966—1dec.. . e Coreeenan 170.4 38,3 1321 158.1 175.8 3. 136.7 156.9 3.4
196T—DeC..ooven i i 181.3 40.4 140.9 183.5 187.1 41.2 145.9 182.0 5.0
1968-- June...coovvvn it i87.4 42.0 145.4 188.2 185.6 41.9 143.6 188.6 5.4
Uy, oo 1 189.4 42,2 147.2 190.4 187.2 42.4 144.8 150.8 5.7
N 190.3 42.6 147.6 193.8 186.9 42.7 144.2 194.4 5.5
SePt v i e e 189.5 42.7 146.7 196.6 188.6 42.7 145.8 196.2 5.9
[ 7 PP 190.2 42.8 147.4 199.5 190.6 42.9 147.7 199.1 6.1
Nov 191.9 43.2 148.,7 201.9 193.4 43.7 149.7 200.7 4.2
Dec 193.1 43.4 149.6 204.3 199.2 44.3 154.9 202.5 4.8
1969 --Jan. 193.7 43.6 150.1 202.5 199.5 43.5 155.9 202.1 4.7
FFeb., . 193.8 439 149,9 201.0 192.4 4.4 149.0 201.6 6.6
M 194.0 44,2 1498 201.0 192.6 43.8 148.8 202.0 4.5
Apr.. 195.7 44,2 i 151.5 200, 8 196.7 43.9 152.8 201.6 5.1
May..oooo oo 195,2 44.6 150.7 200, 1 191.6 443 147.3 200.9 8.4
JUnch. .o 195.3 44.9 150.4 199.2 193.4 44.8 148.6 199.6 5.8
Week ending
1969—May 7. . i 194.0 44.3 149.7 200.2 192, 3 44.2 148. 1 201.0 9.9
4. 1951 44.5 150, 6 200, 2 192.0 44.3 147.8 201.0 9.9
L 196. 8 44.5 152.3 200, 1 191.3 44.2 147.2 2009 8.9
2 195.8 44.6 151.2 200.0 190.6 44.0 146.6 200.8 7.9
June 4. 195.0 44.9 150.1 199.6 192.9 44.8 1481 200.6 5.4
L 195.8 44.8 1509 199, 7 1939 45.0 148.9 200.3 4.0
8. 1951 44.9 150.3 199.2 194.2 44,8 149.4 199.6 5.4
. 194,9 44.9 150.0 ‘ 198.7 191.3 44.6 147.0 198.9 ! 8.0
1 1 |

1 At all commercial banks.

Notk. --For revised series beginning Jan. 1963, see June 1968 Bue-
LETIN, pp. A-92—A-97. For monthly data 1947-58, see¢ June 1964 Bur-
LETIN, pp. 679-89; and for data for 1959-62, sce Aug. 1967 BGLLETIN,
pp. 1303-16,

Averages of daily figures. Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-

AGGREGATE RESERVES AND

(In billions

mercial banks and the U.S. Govt., less cash items in process of collection
and F.R, float; (2) foreign demand balances at F.R, Banks; and (3) cur-
rency outside the Treasury, F.R. Banks, and vaults of all commercial
banks. Time deposits adjusted are time deposits at all commercial
banks other than those due to domestic commercial banks and the
U.S. Govt. Effective June 9, 1966, balances accumulated for payment of
personal loans were reclassified for reserve purposes and are excluded from
time deposits reported by member banks.

MEMBER BANK DEPOSITS

of dollars)

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reservest resotve requirements 2 Member bank reserves reserr:/e requiré‘mcmsz
Period - . [
Non- Re- Time Pri- uU.s. Non- Re- Time Pri- U.S.
Total bor- uired | Total and vate Govt, | Total bor- vired | Total and vate Govt.
rowed | 4 savings | demand | demand rowed | 9 savings | demand | demand
1965 Dec.... .| 23.26 22,82 ] 22.8)3 216.6 121.2 1,0 4.4122,72 | 22.27 | 22.27 239.0 119,8 115.2 4.0
1966—Dec,... .| 23.52 22,98 23.17 244.6 129.4 .7 3.5 | 23.83 23.27 231.44 247.1 127.9 116.1 3.0
1967—Dec.... .| 25.88 25.62 | 25.53 273.2 149.9 118.6 4.6 ]25.26 | 25.02| 24.92 275.9 148, 1 123.3 4.5
1968—June. .. .| 26.43 25.77 26.08 278.8 151.8 123.2 3.9 1 25.71 25.02 25.36 278.3 152.2 121.3 4.8
July....| 26.57 26.05 | 26.26 | 280.9 153.8 124.3 2.7126.00| 25.48 | 25,70 281.7 154.1 122.6 5.0
Aug.....| 27.06 26.52 26.73 285.9 156.5 124.6 4.8 | 26.07 25.50 25.69 283.6 157.2 121.7 4.8
Sept.. ..} 27.12 26.67 | 26.76 | 287.9 158.9 123.6 5.3(26.08] 25.56 ] 25.69 286.7 158.6 123.0 5.2
Oct.....[ 27.29 26.86 | 26.97 | 290.9 161.5 124.5 5.0 26.65] 26,23 | 26.39 291.2 [61.0 124.8 5.4
Nov.,..[ 27.45 26.86 | 27.14 | 293.6 163.5 125.4 4.7 126,79 | 26.22 | 26,46 | 292.4 ] 162.3 126.4 3.6
Dec.....| 27.71 26.96 27.35 296.7 165.8 126.7 4.2 | 27.22 26.46 26.77 299.7 163.8 131.8 4.1
1969—Jan.. ... 27.03 27.61 295.1 163.2 126.6 5.3 | 28.06 27.37 27.85 299.0 162,7 132.1 4.2
Teb..... 26.88 27.50 294.8 161.0 127.2 6.7 | 27.2% 26.47 27.06 293.9 161.8 126.2 5.9
Mar. 26.69 | 27.39 | 292.3 160.5 126.9 4.8 12675 | 25.841 26.54 ] 291.4 161.6 125.9 3.9
Apr. 26.46 | 27.32 | 293.6 160.1 127.6 5.8 127.08 1 26.08| 26.93 294,2 160.9 128.7 4.5
May 26.52 | 27.57 | 293.0 159.3 127.8 5.9 127.90| 26.50 [ 27.60 [ 292.1 160.1 124.1 7.9
June. 26.25 | 27.29 | 289.8 158.1 127.6 4.0 1 27.28 | 25.87 | 26.98 289.2 158.6 125.6 5.0

| Series revised. Averages of daily figures, Data reflect percentage re-
serve requirements made effective Apr. 23, (969. Required reserves are
based on average deposits with a 2-week lag.

2 Averages of daily figures. Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation D, Private demand deposits include all demand deposits ex-
cept those due to the U.S, Govt,, less cash itemns in process of collection
and demand balances due from domestic commercial banks. Effective June
9, 1966, balances accumulated for repayment of personal loans were elim-
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inated from time deposits for reserve purposes. Jan, 1969 data are not
comparable with carlier data due to the withdrawal from the system on
Jan. 2, 1969, of a large member bank.

Notr, --Seasonally adjusted data for the period 1959 to date may be
obtained from the Banking Section, Division of Research and Statistics,
Board of Governors of the Federal Reserve System, Washington, D.C.

1



Digitized for FRASER

A 18 BANKS AND THE MONETARY SYSTEMS o JULY 1969
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- R Total
Date ury U.S. Government securities liabil- Capital
cur- ities Total and
Gold rency L Other and ) deposli(s mixc.
out- oans, capital, and ac-
stand- Torl net 1, 2 C;::El' Federal rs:t:fe‘:.l net currency | counts,
ing Total savings Reserve | Other3 net
banks Banks
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950-—Dec. 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1967—Dec. 6,784 | 468,943 282,040 | 117,064 66,752 | 49,112 1,200 | 69,839 | 487,709 | 444,041 | 43,670
1968—June 6,708 | 479,667 |289,920 | 115,818 62,809 | 52,230 779 | 73,929 | 496,742 | 447,839 | 48,901
July 3 6,700 | 484,600 292,300 | 117,900 | 64,700 | 52,400 800 ( 74,400 | 501,700 | 451,700 | 50,000
Aug, : 6,700 | 485,500 }291,100 | 118,400 65,700 | 52,600 100 { 76 000 502,600 | 451,700 | 50,900
Sept. 6,700 | 492,500 {295,700 | 119,100 66,700 | 52,400 100 | 77, ,700 | 509,600 | 458,100 | 51,500
QOct, 6,800 | 498,100 {296,800 | 122,400 | 68,800 | 53,600 100 | 78 ‘J()U 515,300 | 464,200 | 51,100
Nov. 6,800 | 500,100 300,400 } 120,000 66,700 | 53,200 oo | 79, 200 | 517 300 | 466,300 | 50, 1900
Dec. 31........... 10,367 6,795 | 514,427 |311,334 | 121,273 68,285 52,937 51 | 81,820 | 531 58‘) 484 212 | 47,379
1969-—Jan. 29........... 10,400 | 6,800 [ 504,800 {304,300 | 119,500 | 67,100 | 52,300 100 [ 81,000 | 522,000 | 469,900 | 52,100
Feb, 26........... 10,400 6,800 | 503,000 [306,000 | 115,500 63,500 | 51,900 100 | 81,500 | 520,200 | 466,800 | 53,300
Mar.26........... 10,400 | 6,800 | 504,100 {307,300 | 114,600 | 62,500 | 52,000 100 | 82,300 | 521,300 | 466.300 | 54.900
Apr. 30P. ..o, 10,400 6,700 | 510,200 (312,400 | 114,900 61,800 | 53,100 100 | 82,900 | 527,300 | 471,700 | 55,600
May 282, ......... 10,400 6,700 | 506,700 311,800 | 112,500 59, 7000 53,400 100 | 82,400 | 523,800 | 465,400 | 58,400
June 25».......... 10,400 6,800 | 510,500 (317,000 | 110,700 57,500 | 53,200 |........ 82,900 | 527,700 | 467,000 | 60, 1700
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- s Treas~ At
S:Z' mand ‘S::' mand Com- | Mutual Sl'::,sitnal s ;‘S‘ 5 ury coml. | At
Total outsi ge depgsils Total outsi ‘i’e depgsits Total ll;mrl:iall l.:avi:gsﬁ Sys-g lfalnh and F.R.
ad- ad- anks anks old- | savings | Banks
banks | iiceed s banks | cted § tem? ings | banks
1947—Dec. 31....| 110,500 26,100 84,400| 113,597| 26,476| 87,121 56,411] 35,249 17,746] 3,416 1,682 1,336 1,452 870
1950—Dec. 30....] 114,600} 24,600 90,000| 117,670| 25,398 92,272 59,246] 36,314| 20,009/ 2,923| 2,518 1,293 2,989 668
1967—Dec. 30....| 181,500] 39,600! 141, 1900 191,232 41 07l 150,161 242 657| 182,243 60,414|....... 2,179] 1,344 5,508 1,123
1968—June 8 40,800( 145,900| 186,562 42,261 144,301| 251,913 189,144 2,154 838 5,298| 1,074
July : 8 41,300{ 145,500| 186,600{ 41,400( 145,200 254,800] 192,100 2,200 800 6,100| 1,100
Aug. 41,300| 145,100| 184,700 41,500 143,200| 257,800| 194,900 2,000 800 5,300 1,600
Sept. .. 41,400( 145,200| 185,400 41,500( 143,900 259,900] 196,400 2,100 800 8,9007 1,000
Qct, 30.. 41,600( 146,800( 190,100 41,800 148,300 263,700] 200,000 2,100 800 6,400] 1,200
Nov. 27.. 190,800] 42,300| 148,500| 193, '800] 43 ,500( 150,300| 265,400) 201,500 ,400 800 3,600 400
Dee. 31, 99 600] 42,600 157,000] 207,347] 43,527 163,820) 267,627 202,786 64 841)....... 2,455 695 5,385 703
1969—Jan. 29.. 190,100| 42,800 147,300f 192,500{ 42,200| 150,400] 266,000] 201,200| 64,900{....... 2,200 800 7,900 500
Feb. 26....| 191,300] 42,800| 148,500 190,500 42,300| 148,100| 266,700] 20t ,600 ,200]....... 100 800 6,200 600
Mar. 26....| 193,500 43,200| 150,300 190,700] 42,800 147,900| 267,700] 201,800 65,900].. 2,100 700 4,600 500
Apr. 302, ..] 192,000] 43,300] 148,700] 192,000 42,900] 149,100] 266,400] 200,700 65,700)....... 2,300 700 9,400] 1,000
M.xy 282, .. 191 ,000F 43,600( 147,400 188, 1700 43 ,500| 145,200| 266,600] 200,600| 66,0001....... ,100 700 6,900 400
June 25#,..| 194,000} 43,700] 150,300| 191,400] 43,700| 147,700 264,800| 198,400 LA00[. ... 2,200 700 6,300| 1,500

1 Beginning with data for June 30, 1966, about $1.1 billion in “Deposits
accumulated for payment of pemonal loans” were excluded from
dcposns" and deducted from ¢ ‘Loans” at all commercial banks,

resulted from a ch

pothecated deposits are shown in a table on p. A-23

2 See note 2 at bottom of p,

A-22,

in Federal Reserve regulations, These hy-

“Time
These

June 1961, also includes certain accounts previously classified as other lia-
bilities.

7 Reclassification of deposits of foreign central banks in May 1961 re-

million to demand deposits).

3 After June 30, 1967, Postal Savings System accounts were eliminated

duced this item by $1,900 million ($1,500 million to time deposits and $400

Note.—For back figures and descriptions of the consolidated condition

from this Statemcnt
4 Series begin in 1946; data are available only for last Wed, of month,
5 Other than interbank and U.S. Govt. ., less cash items in process of
collection.
6 Includes relatively small amounts of demand deposits. Beginning with

statement and the scasonally ndjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,"”
Section | of Supplement to Barking and Monetary Statistics, 1962, and
BuLLETINS for Jan. 1948 and Feb, 1960, Except on call dates, hgurcs
are partly estimated and are rounded to the nearest $100 million.
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JULY 1969 o COMMERCIAL AND MUTUAL SAVINGS BANKS A 19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments , Deposits
R Totad | ___ . . . I
l assets—,
Securities Tl?:tﬂl Interbank 3 Other o Total | Num-
Class of bank aSs‘?(L]J bilities A t.;-:glt.ll l())?r
and date Total | Loans and 1| Totat3 Demand INES (counts | banks
L2 | US| gie capita De- | == —-——| Time
Gowt lll” cot:ils* mand | THI U.S 13
Govt Other
All banks:
1941-—Dec, 61,126] 26,615( 25,511| 8,999i27,344| 90,908| 8(,816 10,982 44,355 26,479 23| 8,414/ 14,826
1945—Dec, ...|140,227] 30,361|101,288| 8,577|35,415(177,332(165,612 14,065 105,935 - 45,6131 227(10,542) 14,553
1947—Dec. .|134,924] 43,002| 81,199110,723(38,388!175 091|161,865§12,793 240] 1,346 94,381 53,105 66!11,948| 14,714
1967—Dec. 424,134/287,543| 66,752|G9,839|78,924 517,374(455,501]21,883} 1,314| 5 '240(184,139[242)925 5,846:39,371( 14,223
1968~ -June 434,4151297,677| 62,809(73,929(76,293|525,856|456,874]20,638( 1,095} 4,977|177,930|252,234| 8,196|40,885| 14,224
July .[440,760]|301 ,620| 64,740|74,400(70,540|526,100'454,140]19,170] 1 ,310| 5,8001172,690(255, 170{10,150140,850! 14,219
Aug. 443,320|301,640| 65,680(76,000(67,930{525,720/451,330118,020] 1,350, 4,970|168,8001258,190(11,130]41,030| 14,216
Sept. 450,040[305,710| 66,680177,650 70,840|515,690(459, '990 19,2501 1,410( 8,540(170,580]260,210|11,660|41,280| 14,209
QOct. 455,630[307,930) 68,76078,940(72,690(543,410(467,330419,690] 1,330| 6,070i176,220(264,020{11,670|41 ,590( 14,205
Nov. 458 ,600)1312,2101 66,730(79,660|77,600(551  410|4 72,830 20,500] 1,260 3,250[182,100{265,720(13,020(41 ,770] 14,187
Dec. : 470, 167320,062 68.285(81,820184,748(571 805498 945]24,747| 1.213] 5.017199,973(267,995| 8.972|42,275| 14,179
1969--Jan. 29....,... 464,280]316,140] 67,110(81,030(72,680|552, 490|472 ,730419,350] 1,080 7,540(178,370/266,390(12,830[42,160| 14,172
Feb. 26........ 463,440]318,480| 63,460|81,500{72,480|552 830(469,810419,550| [,010] 5,830(176,3301267,090(13,010(42,530| 14,172
Mar, 26........ 465,300]320,540( 62,500}[82,260]72,990(555 460 469,630[19,910 990| 4,250|176,440(268,040114,360(42,720| 14,176
Apr. 30#, ..., .. 470.100{325,440] 61 ,770{82.890(|82.400{570 010481 ,890]21,230]  950| 9.000183,970|266.740(15.780{43.170] 14,168
May 28»,...... 468,870)327 ,480| 59,040(82,350|78,140 564 ,830(472,940120,990 940( 6,5801177,530(266,900(17,490143 320| 14,167
June 250, . ... 474,3401334,000( 57,480(82 860|78 110|571 '()7() 473,600]20,730 910 5,960{180.850(265,150(18,420(43,460| 14,173
Commercial banks:

—Dec. 3........ 50,746 21,714] 21,808| 7,225|26,551| 79,104| 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1945—Dec, 3I.,....... 124,019 26,083 90,606; 7,331(34,806/160,312(150,227 14,065 105,921 30,24} 219 8,950 14,01}
1947—Dec, 316, ,.....[116,284]| 38,057) 69,221( 9,006137,502{155,377(144,103]12,792|  240| (,343) 94,367| 35,360 65(10,059| 14,181
1967—Dec. 30.,...... 359,903]|235,954( 62,473|61,477,77,928(451,012{395,008|21,883| 1,314} 5,234|(84,066! 8 2,511| 5,777|34,384| 13,722
1968—June 29........ 367,560244,580| 58,604/64,376|75,334.456,827|394,004]20,638| 1,094| 4,970{177,837(189,465] 8,131}35,774| 13,723

July 3i.. 248,370| 60,530(64,580169,610(456,670;391,330019,170] 1 310| 5,800(|172,610|192,440(10,150!35,740| 13,717

Aug. 28.. 248,050| 61,480]66,020(67,020(455 8201388,280]18,020 1,350 4,970(168,720195,220(11,130(35,8501 13,714

Sept. 25. 251,920( 62,540(|67,620(69,850(465 490(396,410]19,250( 1 410 8,540(170,480]196,730j11,660(36,090| 13,707

Oct. 30.. 253 8601 64,760|68,830(71,7801473 100(403,580]19,690( t 330( 6,070[176,1201200,370|(1,670(36,400( 13,703

Nov. 27.. . 257,730| 62,820169,460{76,690(480, 640|408 ,830]20,500( | 1260 3,250[182,000(201.820(13,020'36,510| 13,687

Dec. 3.0, 401, 1262, 265,259( 64,466,71,537|83.752(500,657(434,023 24,747 | _2l| 5,010[199,901(203, 154 8,899137,006| 13,679
1969-—Jan. 29........ 394,820[261,130] 63,150170,540|71 850480 940|407 ,780]19,350| | ,080| 7,540|178,270}201,540(12,830(36,870| 13,673
Feb, 26........ 3937470263, 1201 59. 47070880171 5901480 700(404.520}19,550| 1 010| 5.830{176,230{201.900]13,010{37,180] 13,673

Muar. 26, ....... 394,900]1264,970| 58,510(71,420[72.090 482 870(403,670(19,910 090( 4,2501176,360(202,160(|14,360|37,360| (3,677

Apr, 307 . ... .. 399,5501269,710| 57,870|71,970|81 610 497 ,400(416, 110]21,230 950 9,000(183,890(201 ,040(15,780{37,800] 3,669

May 282, ...... 397,9000271 3301 55.220(71.350{77.240[491 | 6701406,850{20,990 940 6.580(177,450(200.890(17.490/37.850] 13,668

June 25»,...... 403,190[277.750| 53,780(71,660|77,1601497 ()70 407,120§20,730 910| 5,960(180,7701198 ,750(18,420|38,020| 13,674

Mewmber banks:

1941 —Dec. 43,521| 18,021 19,539 5,961(23,123| 68,121 61,717}10,385 140| 1,709 37,136 12,347 4 5,886| 6,619
1945—Dec. 107,183 22,775| 78,338| 6,070(29,845{138,304(129,670§13,576 64(22,179| 69,640( 24,210 208| 7,589 6,884
1947 —Dec. 97,84 628! 57,914/ 7,304 32 845/132,060/122,528]12,353 50| 1,176] 80,609| 28,340 54| 8,464| 6,923
1967—Dec. 293,120]196,849| 46,956]49,31568,946(373 584'326,033|20,811| 1,169 4, '631{151 ,980(147,442| 5,370(28,098] 6,071
1968—June 297,630/203,016| 43,361 (51,253|67,130(376,904(322,990]19,644, 034 4,126|146,470(151 ,816| 7,684(29,139] 6,039
July 303,009]206.378| 45.,057|51,574|61,854376.785(320.310}18,229 1,146| 4,988|141.559(154,388| 9,763|29,160| 6,026

Aug. 304,669|205,850| 45.898(52,921(59,497|375.766|317.186]17,088| 1,193| 4,181|138,031(156,693(10,684(29,240| 6,019

Sept. 309,985|208,917] 46,755!54,313|61,846|383 685 323,730]18,275| 1,246] 7,468{139,166{157,575(11,192{29,415| 6,010

Oct, 314,164]210,270] 48,704|55,190/63,275(389)598)329,287]18,673) 1.169| 5,226|143,684]160,535)11,153]29,687] 6,002

Nov, ..|315,615]1213,092( 46,820(55 701 67.675(395.535[333.14219,462( 1 098] 2.545(148,083 (16 954 12,450(29,739] 5,990

Dec. .1325,086]220,285] 47,881 56.920{73,756 412.541(355,41423.519| 17061] 4,309(163,920(162,605| 8.458|30,060| 5,978
1969—Jan, .1319,2491216,806] 46,464/55,979/63,826)395,585]|332,284|18,402|  927| 6,556|145,546[160,853|12,000|29,966| 5,972
Feb. .|317,925[218,407| 43,387{56,131(63,247|394,742!329,130118,593|  BGO[ 4,907(144,065(160,705(i2,179(30,190 5,967

Mar. .1318,742]219,595] 42,709(56,438|63,7491396,209|327,685[(8, 950 42 3,374{143,989(160,530[13,636|30,342 5,962

Apr, ..|322,9200223 609 42,372|56,939(72,398(409,340(139,062]20,260:  796| 7,981(150,719(159,306]|14,88830,699| 5,935

M}:\y .1321,197]224,696| 40,177156,324(68,479|403 /971|330,433 20,054, 790 5,405|145,2611158,923/16,467(30,752| 5,944

June 326,010]230,306| 39,151|56,553|68,183(409,133(330,191}19,776|  756| 4,870(147,984[156,805|17,264|30,86Y| 5,938

Mutua! savings banks:

41—Dec. 4,901} 3,704| 1,774 793| 11,804| 10,533]......[-..... 6 10,527 548
1945—Dec. 4,279| 10,682| 1,246 609| 17,020| 15,385)......]...... 14 15,371 542
1947—Dec. 4,944 11,978| 1,718) 886 19,714 17,763}...... 1 3 14| 17,745 533
1967—Dec. 51,59 ,280) 8,362 996} 66,362 60,494|...... 1 7 73 60 414 501
1968—June 53,097| 4,205| 9,553 959 69,029 62,870]...... 1 7 93| 62,769 501
July 53,250} 4,210] 9,820 930 69,430 BI0L e 80| 62,730 502

Aug. 53,590 4,200| 9,980 910{ 69,900] 63,050]......|......|...... 80| 62,970 502

Sept. 53,790 4,140{10,030] 990| 70,200| 63,580F......[..... | co.nn 100| 63,480 502

Oct. 54,070 4,000(10,110{ 910| 70,310 R 1] PP P PR 100| 63,650 502

Nov. 54,480 3,910/10,200(  910| 70,770| 64,000}......|......|].. ..., 100]| 63,900 500

Dec. 54 803{ 3,819]10,283} 996| 7t "148| 64,922]...... 2 7 72 64 841 500
1969—1Jan. 55,010( 3,960{10,490 830| 71,550| 64,950 100} 64,850 499
Feb, 2 55,360| 3,990[10,620 890| 72,130| 65,290 100} 65,190 499

Mar. 55,570 3,990(10,8401  900[ 72,590{ 65,960 80( 65, 880(. 499

Apr. 55,7301 3,900(10,920 790| 72,610] 65,780 80| 65,700:. 499

May 56,150| 3,820(11,000 900§ 73,160( 66,090 80] 66,010]. 499

June 56,250| 3,700|11,200 950| 73,400 66,480 80| 66,400 499

For notes see p. A-22.
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A 20

COMMERCIAL AND MUTUAL SAVINGS BANKS o JULY 1969

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

{Amounts in miilions of dollars)

Class of bank
and date

Reserve city member banks:
New York City:?
[941—D)ec. 31
1945—Dec.
1947—Dec.
1967~~Dec. 3

1968—June
July
Aug.
Sept.

Oct. 3
Nov.
Dec.

1969--Jan.

Feb.
Mar.
Apr,
May
June

City of Chicago: 78
1941—Dec. 31,
1945—Dec, 31..........
1947—Dec.
1967—Decc.

1968—June
July
Aug,
Sept.
Oct.
Nov.
Dec.

1969—Jan.
Feb.
Mar.
Apr.
May
June 25

‘Other reserve city:7*#
1941—Dec. 31,
1945—Dec.
1947—Dec.
1967—Dec.

1968—June
July
Aug,
Sept.
Oct, 3
Nov.
Dec.

1969 ~Jun.
I'eb.
Mar.
Apr,
May
June

Country member banks:7:#
1941—Decc. 3
1945—Dec.
1947—Dec.
1967—Dec. 30

1968—June
July
Aug.

Loans and investments Deposits
e e Total | | e S
. N usTscts— Lenerbaak 3
Securities i I?:::'l nterban Other Ror- Total Num-
.(.'hhs bilities row. |capital| ber
assetss) “ang Demand ings | ac | of

Towl | Loans . capital | Total? MBS\ counts| banks

' &3[ Other ac- nllz,:d Time ] Timel

: 2 counts4 US. | other
Govt.

12,896 4,072: 7,265| 1,559} 6,637| 19,862| 17,932 4,202 6 866 12,051 807|...... 1,648 36
26,143 7 ,334; 17,574 1,235] 6,439 32,887| 30,121| 4,640 17t 6,940( 17,287 1,236 1951 2,120 37
20,393 L1790 11,972 1,242 7,261| 27,982 25,216 4,451 12 267| 19,040| 1,445 30| 2,259 37
52.141 w 20591 6.027| 7,055(18.797| 74.609| 60,407 7,238|  741| (,084| 31.282|20,062 1 RRO| 5.715 12
51,361 39,544) 5,046) 6,771(20,633] 75,544, 59,329} 8,034 513 823 31,125 IH,H.M 2,283} 6,022 12
53,429| 40,718 5,675 7,036{16,643| 73,553' 56,095} 6,763 606| 1,132 28, ,299(19,295 3 ,453] 6,081 12
53,187| 39,R06| 5,855 7,526(16,347| 72,977 54,043] 5,971 673 720 27 137(19,542 4,108| 6,088 12
54,905| 40,729 6,191 7,985]16,669| 75,060 56,259| 6,776 691 2,198 27,136!‘),458 3,605| 6,108 12
54,8821 40,488 6,607 7,787(16,975| 75,530 56,825] 6,757 660| 1,042| 28,207(20,159 3 438| 6,180 12
55,084| 41,429| 5 R81| 7,774{18,243| 77,069 57,653] 7,363 633 170( 28,675(20,812) 3 914} 6,129 12
57,047 42 968] 5,984} 8,004]19 948} 81,304, 63,900] 8,964 622 88R; 33,1351)20,076] 2,733) 6,137 12
55,692| 42,544, 5,560| 7,588/18,452| 78,065| 58,225} 7,401 501) 1,8731 29,314(19,136| 3,278 6,119 12
54.506] 42.652| 4.495) 7.449(17.659| 76.545| 56,323| 7.123| 469 'v24l 29.340(18.467| 31299| 6 156] 12
53,942} 41 ,875| 4,574| 7,493|18,680| 76,776| 55,046 7,588 442 356| 28,746(17,914| 4,010 6,153 12
55,607| 43,237| 4,616| 7,754(22, 610 82,395' 59,841] 8 788 419 2,080 31 ,513|17,041| 4.267| 6,240 12
54,847) 43,174 4,099] 7,574/20, 1784 80,195 56,188] 8,825 4] 826] 29,577/16,546] 4,921 6,217 12
57,109] 45,109 4,331| 7,669 2() 595! 82,393| 55,700} 8,315 404 513 3(),782:[5‘686 4,902] 6,230 12
2,760 954 1,430 376| 1,566| 4,363 4,057| 1,035]...... 127| 2,419 13
5,931 1,333] 4,213 385] 1,489| 7,459 7,046] 1,312]...... 1,552 3,462 12
5,088] 1,801 2,890 397i 1,739| 6,866 6,402 1,217}...... 72( 4,201 14
12,744] 9,223] 1,574 1,947} 2,947 16,296] 13,985] 1,434 21 2671 6,250 10
12,848; 9,248 1,762| 1,838| 2,647! 16,168] 12,701| 1,220 20 93] 5,768 9
13371} 9,332 20071] 1.968| 3.089| 17,120| 12,935| 1,256 71 31| 5.567 9
13,473 9,381 2.061| 2.031| 3,033| 17,179( 12,870] 1,230 10|  1ay| 5484 9
13,334] 9,297| 2,028] 2,009 3,185 17,196| 12,760} 1,223 11 181 5,326 9
13,579 9,356 2.222] 2.001] 3,403} 17.666| 13,118] 1,260 12| 253] 5456 9
13,658] 9,573 1,990 2,095 3,218] 17,571| 13,311 1,287 10 58 5,676 9
|4 274| 10,286] | ,863] 2,125{ 3,008{ 18,099| 14,526 1,535 21 257 6,542 9
13,9358 10,189 1,647| 2,099} 2,932| 17,589| 13,376] (,165 18] s69| 5,722 S, 9
13,802} 10,030[ 1(.558| 2,214} 3,128 17.685| 13.144] 1.246 17| 238] 5.826 9
14,1461 10,313 1,634| 2,199} 2,768 17,696( 12,789] 1,267 17 Y2| 5,775 9
14,004 10,218 (.592| 27194t 27835| 17.635| 13,201] 1,170 17 ots| 5901 9
£3,646] 9,996 1,473] 2,177| 3,067] 17,559] 12,662] 1,190 17 233 5 ,886 9
13,918] 10,422 1 Ji() 2,146| 3,111 17,852 12,557] 1,273 17 147] 5,919 9
15,347 7,105\ 6,467( 1,776| 8,518] 24,430) 22,313] 4,356 104 491| 12,557| 4,806}...... 1,967 351
40,108] 8,514) 29,552 2,04211,286 51,898/ 49,085) 6,418 30] 8,221] 24,655) 9,760 2,566 359
36,040] 13,449! 20,196{ 2,396/13,066| 49,659| 46,467] 5,627 22 405| 28,990(11,423 2,844 353
105,724] 73,571} 14,667(17, 1487 26, 1867 136,626 I20 485| 9,374 310} 1,715] 53,288|55, 1798 2,555(10,032 163
107,654] 76,213| 13,083!18,358/|24,528(136,603|118,123} 8,131 300| 1,400| 50,394(57,898) 3,720110,351 163
109,510) 77,553| 13,468(18,489(23,601(137,652|118,508| 8,065 437! 1,88L| 49,185|58,940| 4,267|10,407 162
110,559] 77,479 13,972119,108(22,161(136,984|117,523] 7,759 4141 1,612{ 47,725|60,013( 4,638(10,433 162
112,559] 78,661 14,211(19,687|23 382 140,294(119,750{ 8,054 448 2,798] 48,126160,324| 5,437((0,445 162
4,861| 79,584] 15,135(20,142{23, 1605 142,930]122,205| 8,351 393| 2,128 49,854161,477| 5,554(10,559 162
5,027] 80,382| 14,291)20,354|25, '803 145,3221123 ,321| 8,458 353 799! 51,83261 87‘) 6,441(10,572 161
9,006] 83,634 15,036(20,337 28,I36 151,957 l32,305 10,181 307( 1,884| 57,449 ()2 ,484| 4,239 lO , 684 161
116,456] 82,141( [4,167]20,148(23,4631144,460(122,369] 7,651 306| 2,348] 50,142|61,922} 6,179(10,743 161
116,211] 83,065) 13,151]19,995]23,142[143,969]121 555} 8,024 272 2,07‘) 49,549)61 ,6311 6,085[10,773 161
16,128| 83,534] 12,738{19,856|23,094[143,928(120,639| 7,885 2810 1,338) 49,751|6! ,384| 6,763[10,878 161
117,795] 84,932| 12,857]20,006|25,890(148,544]|124,498] 8,062 249| 3,457| 51,735(60,995( 7,522/10,982 161
116,902] 85,316 [1,982]19,604|24,557|146,119(121,240| 7,882 2481 2,219 50,043|60,848] 7 819|(1,014 16l
18,171 87,081 11,471[19,619(24,145]147,238(120,641] 7,975 224| 2,24R| 50,435|59,759| 8,654|11,083 160
12,518] 5,890 4,377| 2,250| 6,402| 19,466] 17,415 192 30 225| 10,109{ 6,258 4{ 1,982] 6,219
35,002 §,596] 26,999 2,408|10,632| 46,059| 43,418| 1,207 17] 5,465| 24,235|12,494 11] 2,525| 6,476
.| 36,324] 10,199} 22,857 3,268(10,778| 47,553| 44,443| 1,056 17 432} 28,378/|14,560 23| 2,934 6,519
122,511 74,995 24 68922, ,826(20,334|146,052(131,156} 2,766 961 1,564| 61,161|65,569 552|11,005; 5,886
125,767| 78,011/ 23,469(24,287(19,321 148,588(132,837} 2,258 102| 1,811 59,183[69,483| 870|t1,403| 5,855
126,699] 78,775| 23,843,24,081|18, '521 148,460(132,772] 2,145 96| 1,744| 58,508)70,279] 772]11,302| 5,843
127,450] 79,184{ 24,010/|24,256(17, '956 148,626(132,750| 2,128 96| 1,700| 57,685|7t , 141 891]11,354] 5,836
129,187] 80,230! 24 ,325124,632|18, '6101151 ,135(134,961| 2,222 96( 2,291 58,578(71,774 932111,467| 5,827
130,842] 80,842 24,750125,260(19, '292 153,472(137,139] 2,305 102| 1,803( 60,167(72,762( |,027|11,536( 5,819
131,846] 81,708| 24,658|25,480|20 4ll 155,573(138,857| 2,354 1021 1,518 61,900(72,983( 1,142f11,622( 5,808
134.759] 83.397| 24°998(26'364|22.664(161.122(144 682| 2.839| 11| 1]28(| 66.578/73.873| '804|11.807| 5.796
133, 166] 81,932 25,000(26, 144(18,979]155,471[138,314| 2,185|  102| 1,766 60,368|73,893| 1,658|11,680] 5,790
133,316] 82,660) 24,183126,473i19,3181156,543)138,108] 2,200 102) 1,666 59,350|74,790] 1,665]11,830] 5,785
134,526] 83,8731 23,763(26,890(19,207{157,809(139,211| 2,210 102| 1,588} 59,717(75,594| I,445]11,876] 5,780
135,514] 85,222 23,307(26,985[21 ,063|160,766|141 ,522| 2,240 LEL| 1,829( 61,570175,772| 1,780]|12,017] 5,773
.[135,802] 86,210( 22 621 26,969]20,071[160,098(140,343} 2,157 LTI 2,127} 59,755|76,193| 2,045|12,075] 5,762
136, ‘812 87,694( 21 9‘)‘) 27,119]20,332[161,650|141 ,293| 2,213 It 1 9(\2 60,848|76,159| 231912, 1091 5,757

For notes see p, A-22.
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JULY 1969 n COMMERCIAL AND MUTUAL SAVINGS BANKS A 21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
l.oans and investments Deposits
R — _ Total _ _
otal Interbank 3
Securities ota nterban Other
Class ol - —. Cash lia- — Bor- (;I;o;:a‘ll Nbl::l:‘-
bank and asvets 3 | bilities row- fc-d ps
call date Total L?mz'ls s ci:lpni‘llﬂl Totald e | Demand ings | ontsl banks
' 2 | Other ac- e Time | T Time
Govt. 2 . . mand h
counts? (lijoa Other L
Tnsured commercial:
1941—Dec. 31.. 49 290 21,259 21,046| 6,984 25,788 76,820 69,411 10,654 1,762| 41,298|15,699 10] 6,844,13,426
1945—Dec, 31..| 121,809 25,765 88,912 7,131 34,292| 157,544 147,775 13,883 23,7401 80,276(29,876 215] 8,671]13,297
1947—Dee, 31.. 114,274] 37,583 672,941 8,750 36,926 152,733 141,851]12,615 54] 1,325) 92,975/34,882 61] 9,734/13,398
1965—Dec. 31..| 303,593|200,109| 59,120{44,364| 60,327| 374,051| 330,323|18,149 923| 5,508(159,659(146,084| 4,325|29,827|13,540
1967—Dec. 30..[ 358,536)235,502| 62,094]60,941 77,348 448,878 394,118|21,598| 1,258( 5,219(182,984|183,060| 5,531[33,916(13,510
1968—June 29..| 365,955[243,993| 58,189(63,772 74,686 454,398 1392,801120,337| 1,019| 4,951(176,569(189,4206( 7,913135,26913,512
1968—Dec, 31.. 399 566)264,600) 64,028(70,938 83,061 498,071 432,719024 ,427| 1,155| 5,000|198,535|203,602] 8,675|36,530[13,481
National member: .
1941-—Dec. 31.. 27,5711 11,725) 12,039} 3,806 14,977 43,433 39,458 6,786 1,088 23,262| 8,322 4] 3,640 5,117
1945—Dec. 31.. 69,312 13,925] 51,250] 4,137 20,114 90,220 84,939 9,229 14,013} 45,473[16,224/ 78| 4,644 5,017
1947—Dec. 3l.. 65,2801 21,428| 38,674| 5,178 22,024 88,182 82,023] 8,375 35 795| §3,541(19,278 45| 5,409 5,005
1965—Dec, 31..| 176,605|118,537| 32,347(25,720 36,880 219,744 193,860|12,064 458| 3,284| 92,533(85,522| 2,627(17,434| 4,815
1967—Dec, 30.. 208 971[139,315| 34,308;35,348 46,634 263,375 231,374|13,877 652 3,142|106,019/107,684| 3,478]19,730| 4,758
1968—June 29..| 212,344[143,802| 31,627|36,915 44,788 265,497, 229,02812,383 561( 2,8211102,093|111,170| 5,097]20,503| 4,742
1968—Dec, 31..[ 236,130[159,257] 35,300(41,572 50,953 296,594] 257,884415,117 657| 3,090]116,422(122,507( 5,923(21,524| 4,716
State member:
1941—Dec, 31., 15,950 6,295 7,500] 2,155 8,145 24,688 22,259 3,739 621 13,874( 4,025 1| 2,246] 1,502
1945—Dec. 31., 37,871F 8,850( 27,089| 1,933 9,731 48,084 44,730 4,40 8,166| 24,168| 7,986 130] 2,945| 1,867
1947—Dec. 31.. 32,566f 11,200} 19,240 2,125 10,822 43,879 40,505 3,978' IN 381| 27,068| 9,062 9] 3,055 1,918
1965—Dec. 31.. 74,972] 51,262 12,645{11,065 15,934 93,640 81,657] 5,3%0:  382| 1,606 39,598(34 680( 1,607 7,492( 1,406
1967—Decc, 30..| 85.128] 58,513| 12,649(13,966: 22,312 111,188] 95,637} 6,934;  516| 1,489| 45,961|40 736 1,892| 8,368{ 1,313
1968—June 29.. 86,2311 60,159} 11,734|14,338; 22,342| 112,352 94,908] 7,261 373| 1,306) 44,377|41,591| 2,586| 8,636 1,297
1968—Dec. 3(..]  89.894] 61,965 12.581(15,348] 22.803( (16.885| 98.467| 8,402]  404| 1.219] 47.498(40 Das| 2.535| 8,536 1.262
Insured nonmember
commiercial:
1941 —Dec. 31.,, 5,776) 3,241| 1,509 [,025 2,668 8,708 7,702 129 53| 4,162} 3,360 6 959] 6,810
1945—Dec, 3I.. 14,639 2,992 10,584{ 1,063 4,448 19,256 18,119 244 1,560] 10,635] 5,680 7| 1,083} 6,416
1947—Dec. 31.. 16,444 4,958 10,039 1,448 4,083 20,691 19,340 262 4 149] 12,366 6,558 T7( 1,271] 6,478
1965—Dec. 31., 52,028( 30,310 14,137 7,581 7,513 60,679 54,806 695 83 618] 27,528i25,882| 911 4,912 7,320
1967—Dec. 30.. 64,449 37,675 15,146{11,629 8,403 74,328 67,107 786 89 588| 31,004/314 640 162| 5,830| 7,440
1968—June 29.. 67,390| 40,033( 14,836|12,521 7,557 76,561 68,866, 693 85 824| 30,099|37,164 230( 6,142( 7,474
1968 --Dec. 31., 73,553] 43,378] 16,155{14,020 9,305 84,605 76,368 908 94 691 34,615(40,060 217| 6,482 7,504
Noninsured nonmem-
ber commercial:
1941—Dec. 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31.. 2,211 318; 1,693 2()0l 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 316, 2,009 474 1,280 255) 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1965—Dec. 31., 2,455 1,549 418 48‘)' 572 3,200 2,113 mn 85 17{ 1,121 612 147 434 263
1967—Dec. 30.. 2,63 1,735 370 533 579 3,404 2,172 285 58 15 1,081 733 246 457 211
1968—June 29.. 2,829 1,821 407 602 647 3,652 2,438 300 75 204 1,268 775 217 493 211
1968—Dec. 3. 2,90t 1,875 429 597 691 3,789 2,519 3y 56 101 1,366 767 224 464 197
Nonmember
commercial :
1941—Dec. 31.. 7,233 3,696| 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288]| 7,662
1945—Dec. 31.. 16,849 3,310| 12,277 1,262 4,962 22,024 20,571 425 14,101 6,045 11] 1,362 7,130
1947—Dec. 31.. 18,454 5,432 11,318/ 1,703 4,659 23,334 21,591 439 190 167 13,758 7,036 12] 1,596 7,261
[965--Dec. 31., 54,483| 31,858] 14,555| 8,070 8,085 63,879 56,919 972 168|  635| 28,649/|26,495 238| 5,345| 7,583
1967—Dec. 30., G7,087] 39,409| 15,516{12,162 8,983 77,732  69,279] 1,071 147}  603{ 32,085(35,372] 408| 6,286] 7,651
1968—June 29.. 70,219] 41,853| 15,242{13,124 8,204 80,203 71,304) 994 160[ 844 31,367(37,939| 447{ 6,635] 7,683
1968-—Dcc. 3t.. 76,454( 45,253 16,585{14,617 9,997 88,394, 78,887 1,227 150 701 35,981140,827 4411 6,945] 7,701

For notes see p. A-22,
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A 22

COMMERCIAL AND MUTUAL SAVINGS BANKS o JULY 1969

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits l

R — e . Total | __ _ . _ _  __ . ._ |

assets— ]

Securities Total Interbank 3 Other N
Class of -~ — | Cash lia- I Bor- | Total t;::"
bank and assets 3 bilities row- (capital] "o
call date Total Loans C;n~d, | | Total 3 Demand ings | 8¢ | banks
) us pita De- . . . counts
’ Gove, | Other ac- mand | Time Time
. 2 counts 4 ‘ US, [ oher | 142
Govt,
Insured mutual !
savings:
1941 —Dec. 31,. 1,693 642 6291 421 151 1,958 U3 I R TP 1,789(...... 164 52
1945—Dec, 31.. 10,846| 3,081) 7,160] 606 429 11,424 10,363]...... N 12 10,351 t 1,034 192
1947—Dec. 31L.. 12,6831 3,560 8,165 958 675 13,499 12,207]...... 1 2 1212,192]...... 1,252 194
1965—Dec, 31.. 48,735 39,964 3,760 5,010 904, 50,500 ] 7 359]45,520 91| 3,957 329
1967—Dec. 30.. 55,936 45,489 3,111| 7,336 881 57,863 1 6 429152,474 68| 4,237 331
1968—June 29.. 58,178] 46,8131 3,039 8,325 833 60,128 1 6 492|54 491 65( 4,349 331
1968-—Dec. 31, 60,088] 48,286 2,855 8,948 883 62,121 2 6 484]56,367 71| 4,481t 333
Noninsured mutual
savings:

1941—Dec. 31.. 8,687] 4,259 3,075( 1,353 642 9,846 8,744]...... . (I 8,738...... 1,077 496
1945-—Dec. 31.. 5,361 1,198| 3,522 641 180 5,596 5,022, .. e 2f 00| 5,020 558 350
1947—0Ddec. 316 5,957] 1,384| 3,813 760 211 6,215 5,556). . ..o 1 2] 5,553...... 637 339
1965—Dec. 31.. 7,526] 5,325 1,710 491 113 7,720 6,874} .....[ .. ... 1 8| 6,865 1 706 177
[967—Dec, 30.. 8,295 6,t00f 1,169 1,026 115 8,499 7,584}......]...... | 20| 7,563 1 749 170
1968—June 29.. 8,677 6,283] 1,166 1,228 126 8,901 7879 . oeis I 411 7,838(...... 762 170
1968—Dec. 31.. 8,8171 6,518 964 1,335 113 9,027 8,0629......]...... 1 21| 8,04t 2 788 167

1 See table **Deposits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes on p, A-23.

2 Beginning June 30, [966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities, This reduced
“Total loans” and increased “Other securities” by about $! billion.
“T'otal loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are included
in “Federal funds sold, ete,,” for commercial banks on p. A-24,

3 Reciprocil balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

5 Figures for mutual savings banks include relatively small amounts
of demand deposits. Beginning with June 1961, they also include certain
accounts previously classified as other liabilities.

6 Beginning with Dec. 31, 1947, the series wus revised; for description,
sec note 4, p. 587, May 1964 BULLETIN.

7 Regarding reclassification of New York City and Chicago as reserve
citics, see Aug, 1962 BULLEININ, p, 993. For various changes between
reserve city and country status in 1960-63, sce note 6, p. 587, May [964
BULLETIN.
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8 Beginning with May 13, 1965, Toledo, Ohio, reserve city banks with
total loans and investments of $530 million and total deposits of $576
milfion were reclassified as country banks. Beginning Jan. 4, 1968, a
country bank with deposits of $321 million was reclassified as a reserve
city bank. Beginning Feb, 29, 1968, a reserve city bank in Chicago with
total deposits of $190 million was reclassified as a country bank,

Note.—Data are for all commercial und mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959). For
definition of “commercial banks™ as used in this table, and for other
banks that are included under member banks, sce NoTk, p. 643, May 1964
BULLETIN.

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc.

Data for national banks for Dec, 31, 1965, have been adjusted to make
them comparable with State bank data.

Figures arc partly estimated except on call dates.

Fg;ore;lisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. =71,
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(Tn billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totalt, 2 | Loans!,2 ! i 7| Totall, 2 | Loans!,2 —|
u.s. ’ U.s
I Gow. | Other? Gowi. Other?
. 1 i

e ' ! !
1959—Decc. 185.9 107.8 57.7 20.5 189.5 t10,0 58,9 | 20.5
1960—Dec. 194.5 113.8 | 59.8 20.8 198.5 116.7 61.0 20.9
1961 —Dec. 209.6 120.4 65.3 ! 23.9 214.4 123.9 66.6 23.9
1962—Dec. 227.9 134.0 64.6 | 29.2 233.6 137.9 66.4 29.3
1963—Dec. 246.2 149.6 61.7 ' 35.0 252.4 153.9 63.4 35.1
1964—Dec. 267,2 167.7 60.7 8.7 273.9 172.1 63.0 38.8
1965—Dec. 294.4 192.6 57.1 44.8 301.8 197.4 59.5 44,9
1966~—Dec. 310.5 208.2 536 48.7 317.9 213.0 56.2 48.8
1967—Dec. 346.5 225.4 59.7 6l.4 3154.5 230.5 62.5 61.5
t968—June 157.8 233.5 60.4 63.9 361.4 218.4 58.6 64.4
July 3 3165.9 238.4 63.1 64.4 366.0 240.9 60.5 64.6
Aug. 370.4 241 .1 63.9 65.5 367.9 240.4 6l.5 66.0
Sept. 174.6 243.6 64.0 67.0 374.4 244.2 62.5 67.6
Oct, 3 379.4 246.7 64.2 68.5 379.3 245.7 64.8 68.8
Nov. 81,6 250.4 6l1.0 70.2 3811 248.8 62.8 69.5
Dec. 384.6 251.6 61.5 "H.s 393.4 257.4 64.5 7.5
1969—Jan. 185.9 253.7 60.8 71.4 385.0 251.3 63.2 70.5
Feb. 187.9 258.4 58.1 71.5 384.1 253.7 59.5 70.9
Mar. 386.8 257.5 57.4 7.9 385.6 255.7 58.5 7.4
Apr, 389.9 260.6 57.6 7.7 390.7 260.8 57.9 72.0
May 390.8 263.3 56.0 71.5 3188.8 262.2 55.2 71.4
June 390.4 263.1 55.9 7.4 394.3 268.6 53.8 72.0

1 Adjusted to exclude interbank loans.

2 Beginning June 9, 1966, about $1.1 billion of balances accumulated
for payment of personal loans were deducted as a result of a change in
Federal Reserve regulations.

Beginning June 30, 1966, CCC certificates of interest and Export-
Import Bank portfolio fund participation certificates totaling an estimated
$1 billion are included in *““Other securities” rather than “Other loans.”

Nott.—-For monthly data 1948-68, see Aug, 1968 BuLLenn, pp. A-94
—A-97, For a description of the scasonally adjusted series see the follow-
ing BuLLeTins: July 1962, pp. 797-802; July 1966, pp. 950-55; and Sept.
1967, pp. 1511-17.

Data are for last Wed. of month except for June 30 and Dec, 31; data
are partly or wholly estimated cxcept when June 30 and Dec. 31 are call
dates.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Dec. 31, | Dec. 30, | June 29, | Dec. 31,
Class of bank 1966 1967 1968 1968
All commercial. ............. 1,223 1,283 1,235 1,216
Insured, ..... e, 1,223 1,283 1,235 1,216
National member, ......... 729 747 744 730
Stale member.............. 212 232 201 207
Allmember.............vnun 941 979 945 937
New York City.. T T
City of Chicago..o.vvevvvre|irieironsafen P e

Dec. 31, | Dec. 30, | June 29, | Dec. 31,
Class of bank 1966 1967 1968 1968
All member—Cont.
Other reserve city,...,.... 370 362 347 332
COUNEIY .oy vnninrerrions 571 617 598 605
All nonmember, . .......... 283 304 290 278
Insured....o.ooovvenons 282 304 290 278
Noninsured., .. ..oovvvnfovneiiied i iiiiiii e e o

Nore.—~These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. A-19—A-20; in the table at the top of this
page; and in the tables on pp, A-26—A-29 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808.
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These deposits have not been deducted from *'Loans” and “Time de-
posits’ in the table on pp. A-21 and A-22, or from *“Loans’ and *Time
deposits, IPC™ in the tables on pp. A-24 and A-25.

Details may not add to totals because of rounding; also, mutual savings
banks held $268,000 of these deposits on Dec, 31, 1966; $94,000 on
Dec. 30, 1967; $192,000 on June 29, 1968; and $89,000 on Dec. 31 1968.
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LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans t : Investments
For j o
. To U.S. Government
Total | Fed- (r));l:‘l;:su:g financial securitics 6
Class of loans! | eral Com- . accurnyllclsg institutions Other, State
bank and and | funds mer- | Agris|. | | Real| to o _ ___| and |Other
call date invest- { sold, | Total | cial | cul- es- in-  |Other| local | secu-
ments | etc.2 3.4 and | tur- | To tate di~ 5 govt. |[ritiesS
din- al s zro- Banks| ot Vi‘i-3 Bil:js secu-
us- ers | To anks| Others uals an rities
trial and [others Total certifi- Notes | Bonds
' deal. cates
ers
Total:2
1947—Dec. 31..]116,284]... ... 38,057|18,16711,660] 830(1,220 [s)...... 9,393| 5,723] 947/69,221| 9,982 6,034|53,205! 5,276|3,729
1965—Dec, 31.,i306,060] 2,103|199,555]71,437|8,212/5,258/3,231) 2,158(13,291149,300/45,468}5,21559,547}) 'n.a.] n.a| n.af38,655/6,201
1967—Dec. 30..[36!,186| 4,057(233,180[48,443(9,270(6,215(3,780 1,902(12,535|58,525(51,585(5,65962,473| n.a.| na.| n.a.[50,006(11,471
1968—TJune 29..|368,795| 4.813|241.,001[91.427(0.979|4.950[3.731| 1.944]12,193|61,409|54,221(5,976]58.,603| n.a.] n.a.| n.al52.635(11,742
1968—Dec. 31..[402,477 6,747|259.727|98.,357(9,718|6.625(4. (08| 2,206[13,729|65,137|58,337|6,724/64,466] n.a.| n.al| n.a.|58570(12,067
All inwured:
1941—Dec, 31..| 49,2901, .. ... 21,259] 9,214(1,450| 614 662 40|.... 4,773 4,505  [21,046] 988| 3,159|16,899| 3,651(3,333
1945—Dec. 31..121,809]...... 25,765] 9,461{1,31413,164(3,606 45)...... 4,677 2,361|1,132(88,912]21,526(16,045(51,342| 3,873|3,258
1947—Dec. 31.,|114,274},..... 37 58318, '012 1,610 823]1,190 14)...... 9,266 5,654| 914)67,941] 9,676 5,918|52,347| 5,129|3,621
1965—Dec. 31..303,593} 2,064(198,045/70,887(8,19115,088(3,172| 2,093(13,148|49,026|45,290|5,155/59,120|13,134/13,233|33,858/|38,419(5,945
1967—Dec. 30..358.536} 37919(231.583(87.870(9,250(6.017|3°715( 1.848(12,394|58.209|51,395!5. 606(62,094|13.134|18,624{31,623|49.737|11,204
1968—June 29.. 365,955 4,655{239, '338 00,87319,958/4,723(3,668| |,881(12,029|61,112(54,020|5,89358,189| 7,003|22,499129,956|52,355(11,417
1968—Dec. 31..{399,566 6 526]258 074 07,74t [9,700(6,409 4 L0631 2,145(13,621|64,804(58, 142|6,655/64,028 n.a. n.a. n.a.|58,288|12,650
Member, total:
1941—Dee. 31..] 43,521]...... 18,021 8,6711 972| 594 598 39, 3,494 3,653 19,539 971| 3,007|15,561| 3,090{2,871
1945—Dec. 31..]107,183],..... 22,775] 4,949 855|3,133(3,378 47 ...... 3,455 1,9001 05778,338 19,260{14,271|44,807| 3,254[2,815
1947—Dec. 31..| 97,846]...... 32,628 l( 962(1,046| 811{1,065 13...... 7,130| 4,662| 839|57,914| 7,803| 4,815(45,295] 4,199|3,105
1965—Dec. 31..[251,577] 1,861/167,939163,979(5,099/4,915/2,714] 2,008]12,475)38,988!36,41814,832/44,992] 9,441{10,106)26,367|32,588]4,198
1967—Dec. 30..1294,098] 3 ,438|194,389{79,344(5,702(5,820|3,099( 1,754(11,587|45,528(|40,454|5 190(46,956] 9,633{13, 1657 24,614|41 ,520(7,795
1968—June 29..[298,575] 4,041|199,920§81,922|6,081(4,525|3,057| 1,778|11,259|47,697/|42,291|5,464|43,361| 4,415 16 294(23,621143,38217,871
1968.—Dec. 31..[326,023] 5.551(215.671]87,819(5,921]6,174/3.379| 2,012{12,797|50,461|45,404(6,189/47.881| 'n.a.]| 'na.| 'n.a|48,423(8,498
New York Clty: '
1941—Dec. 31..[ 12,896],..... 4,072 2,807 8 412 169 2. 123 522 7,265 3ty 1,623 5,331 729 830
1945—Dec. 31..| 26,143, .....| 7,334| 3,044|..... 2,453)1,172 26f...... 80 2871 272|17,574] 3,910] 3,325|10,339 606| 629
1947—Dec. 31..[ 20,393)...... 7,179] 5,361(..... 545| 267 93|...... It 564 238[11,972] 1,642 558/ 9,772] 638 604
1965-—Decc. 31..| 44,763 412| 32,713{18,075 20|2,866| 665| 1,0101 3,471} 3,139 2,928|1,340| 5.203} 1,538 987| 2,876| 5,879 556
1967—Dec., 30..] 52,141 415 38,644]23,183 13{3,874] 831 914| 2,990| 3,431' 3,099(1,285| 6,027 !,897} 1,962] 2,303} 6,318 737
1968—June 29..| 51,161 556| 38,988]24,042 192,976} 796 1,015| 3,118{ 3,495| 3,197/1,309] 5,046 847| 1,860 2,555| 6,034 736
1968—Dec. 31..] 57,047 747| 42,222]|25,258 17(3,803} 903 1,009| 3,426] 3,619| 3,4R5|1,694] 5,984 n.a. n.a na.| 7,233] 861
City of Chicaga:
1941—Dec, 31..| 2,760|...... 954 732 6 48 52 | 22 1,430 256 153 1,022 182] 193
1945—Dec, 3l..| 5,931}......1 1,333] 760 2[ 211 233 .uuiifens 36 51 40 4 213] 1,600 749| 1,864 181| 204
1947—Dec. 31..| 5,088[......| 1,801] 1,418 3 73 : ) S I, 46 149 26| 2,890 367| 248| 2,274 213 185
{965—Dec. 31..( 11,455 72( 8,147| 4,642 321 444 244 188( 1,201 5771 762\ 316| 1,700 S542| 273|961 1,400 137
1967—Dec. 30..| 12,744 266/ 8,958] 5,714 46| 459 220 162 951 675 754] 241| 1,574 427 344 853( 1,487) 459
1968—June 29..] 12,848 192 ,056] 5,796 391 355 220 173( 1,046 693 748 236| 1,762 413 508: 899] 1,564| 274
1968—Dec. 31..| 14,274 312 9,974] 6,118 491 535 253 205 1,219 738 848 281| 1,863 n.a. n.a na.| 1,810 315
Other reserve city:
1941—Dec. 31..[ 15,347)...... 7,105] 3,456| 300| 114| 194 4...... 1,527 1,508 6,467 295 751 5,421 956| 820
1945—Dec. 31..| 40,108|...... ,514] 3,661 205| 427(1,503 [7h......] 1,459 855|387 29 552| 8,016| 5,653|15, 1883 1,126] 916
1947—Dec. 31..| 36,040]...... 13,449| 7,088] 225 170{ 484 15l...... 3,147| 1,969 351% 20 196 2 731} 1,901|15,563| 1,342(1,053
1965—Dec. 31..| 91,997]  471| 64,646]24,784(1,206| 954|1,108{ 635/ 5,820(|15,056{14,303]1,999/14,354] 2,972 3,281| 8,432|11,504|1,022
1967—Dec. 30../106,086] 1,219 72,7I330,609l,3l| 881(1,14) 578( 5,446(16,969(15,047(2,148l14,667] 3,140/ 3,557 8,31215,376(2,110
1968—June 29..|108,001] 1 ,422| 75,138|31,720|1 ,414| 758(1,206 513( 5,196]17,861(15,625(2,304{13,083 966| 4,329 8,105|16,177]2,180
1968—Decc. 31..1119,339) 2,197| 81,769 34 632|1, 162 1,116]1,254 588} 6,005(18 ‘)3916,‘)[62,520!5,036 n.a. n.a n.a.[l18,11112,226
Country:
1941—Dec. 31..| 12,518].... 5,890] 1,676] 659 20| 183 2o 1,823 1,528 4,377 110 481] 3,787| 1,222{1,028
1945—Dec. 31..| 35,002]......] §, 596 1,484| 648 421 471 4...... 1,881 707| 359126,999| 5,732| 4,544(16,722| 1,342|1,067
1947—Dec. 3l.. 36 324|...... 10 199] 3,096, 818 23| 227 5(e.....] 3,827] 1,979 224{22,857] 3,063 2 108|17,687| 2,006|1,262
1965—Dec. 31..[103,362 905( 62,433[16,478(3,840[ 650 698 174] (,983(20,2(7(18,423(1,177(23,735| 4,389 5,565(14,098(13,805(2,483
1967—Dec. 30..|123,127] 1,538| 74,074 l9 839|4,332( 607 906 100] 2,200(24, 1453021 ,554|1,516[24,689] 4,168 7,793(13,147 18 338(4,488
1968—June 29.,|126, 1365 1,871 76,738 20 363|4,610 436 835 77| 1,899 25 647|22,721|1,614(23 ,469] 2,188] 9,597(12,062(19 607 4,680
1968—Dec. 31.. I35 364] 2,295{ 81,706{21,811|4,493| 72 969 19| 2,147 27,I64 24 154(1,694/24,998] n.a.| na| nalf2l 2695 095
Nonmember:
1947—Dec. 31..| 18,454]......[ 5,432 1,205 614 20| 156 bl AR 2,266| 1,0611 109(11,318f 2,179| 1,219] 7,920 1,078 625
1965—Dec, 31..| 54,483 242| 31,616] 7,458(3,113| 343 516 151 817|10,312| 9,050, 383(14,555 n.a. n.a. n.a.| 6,067(2,003
1967—1ec, 30..] 67,087} 618| 38,791] 9,099(3,568| 395| 681 148 948/12,997(11,131 469115,516] n.a.| na| na| 84863, 676
1968—Junc 29..| 70,219 772] 41,081] 9,506|3,898| 425| 674 166 915(13,712|11,929] 512|15,242] n.a. n.a. n.a.| 9,252(3,8
1968—Dec. 31..| 76,454] 1,196| 44, '056 l() 538(3,797| 451 729 194 932|14,676(12,933| 535/16,585 n.a. n.a. n.a. lO 147]4, 469

! Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures, Total
loans continue to be shown net.

2 Includes securities purchased under;resale 'u,rcemenls Prior to June 1()
1967, they were included in loans—for the most part in “Louans to banks.”
Prmr m Dec. 1965, h.dcral funds sold were included with To(.\l loans®
and “Loans to banks.”

3 See table (and notes) entitled Deposits Accumulated at Commercml
Banks for Payment of Personal Ioans, p. A-23.
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4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for earlier dates appear in the
preceding table.

s Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-Import Bank
porlt‘olio fund participations were reclassified from loans to “Other se-
curities.” This increased *Other securities” by about $1 billion.

6 Beginning with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to ‘the total (shown at book value) and are
not entirely compnrable with prior figures.

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

| | Demand depoms Time deposits .
Re- Bal- De- |~ - 7 VT ’ ___—' Tt YV T |' T )
Class of serves | CUr- | ances | mand Interbank Certi- US. ) Bor | Cani-
rency | with de- | ____ . _ . fied ~ " tal
bank and with . State Govt. | State row-
call date F.R. and dnl- poslh Us. | and a;}{l ipc [Iater-| and | and | (n~s | ings aC-l_
Banks | SO |} mestic |, ac- . Govt. | local | Oi%7 bank | Postal| local counts
banks7 | justed Do- | For- ovt cers Sav- | govt
mestic?| eign? 8OVL. | checks, ings govt.
ete. &
Total:3
1947—Dec. 31....{ 17,796 2,216/ 10,216{ 87,123| 11,362| 1,430| 1,343 6,799] 2,581| 84,987 240 11t 866] 34,383  65]10,059
1965—Dec. 31....| 17.992| 4,851| 15.300(140,936| 16,794| 1,632| 5,525| 14,244 5.978| 140,558 1,008 263|12,186|134,247 4,472[30,272
1967—Dec. 30 20,275 5,931| 17,490(153,253 19,853{ 2,029 5,234] 15,564 8,677( 159,825| 1,316] 267|15,892|167,634|5,777|34,384
1968—Tune 29.. 20,846| 5,190| 15,4941147,296| 18,632 2,005| 4,971} 16,284] 10,123| 151,430 1,094| 321|16,522|173,857|8,130{35,774
1968-- -Dec, 31....[ 21,2301 7,195| 18,910]167,145 22 501 | 2,245 5,010| 16,876] 9 684| 173,341 1 211 368(19,110(184,89218 899137 ,006
All insured: :
41—Dec. 3l....{ 12,396 1,358 8,570{ 37,845 9,823 673| 1,762} 3,677| 1,077| 36,544 158 591 492 15,146 10| 6,844
1945—IDdec, 31....( 15,810 1,829 11,075( 74,722 12,566 1,248(23,740{1 5,098| 2,585 72,593 70 103 496) 29,277 215| 8,671
1947—Dec. 31. 17,796] 2,145| 9,736| 85,751] 11,236( 1,379| 1,325 6,692 2,559| 83,723 54 111 826| 33,946 61| 9,734
1965—Dec, 31,...| 17,992] 4,833 14,801(139,601| 16,620| 1,529| 5,508 14,152] 5,913| 139,594{ 923 263{12,135(133,686[4,325(|29,827
1967—Dec. 30.... 20,275| 5,916) 16,997|151,948] 19,688 1,909| 5,219] 15,471 8, 608( 158,905 1,258| 267(15,836,166,956,5,531|33,916
1968—June 29...., 20,846| 5,170| 14,936(145,782| 18,468| 1,869| 4,951] 16,198 9,890{ 150,482 1,019 321(16,456[173,148(7,913|35,269
1968-—Dec, 31....| 21,230 7,t65| 18,343(165,527| 22,310| 2,(17| 5 ()()() 16,77 9,442 172,319 (,155 368(19,057{184, 1788 675(36,530
Member, total:
1941 —Dec. 31. 12,396) 1,087 6,246| 33,754] 9,714 671) 1,709] 3,066 1,009 33,061 140 50 418/ 11,878 4| 5,886
1945—0Dec. 31, 15,811 1,438 7,117| 64,184 12,333] 1,243122,179( 4,240| 2,450 62,950 64 99 199 23,712| 208] 7,589
1947—Dec. 31. 17,797| 1,672| 6.270| 73,528| 10,978 1,375| 1,176| 5,504| 2,401 72,704 50 105 693| 27,542 54| 8,464
1965—Dec, 31....] 17,992 3,757 8,957(112,569| 15,977| (,477| 4,890| 10,840| 5,386| 115,905 840| 236/10,041]|109,925/4,234{24,926
1967—Dyec. 30....| 20,275| 4,646 10,550|121,530 18,9511 I ,86l] 4,631 11,857 7,940 (32,184 1,169] 235[12,856(135,329(5,370(28,098
1968—June 29. . ..| 20,846| 3,999 9.218|116,269| 17,809| 1.834| 4.127| 12,503 9,251| 124,716 '934| 286,13,373/139,102 7,684129,119
1968—Dec. 31....[ 21,230 § 6'!4 11,2794131,491| 21,483 2 ()16 4,309 12,851 8,592| 142 476 1,061 33015,668{147,545(8,458(30 060
New York City:
1941 —Dec. 31....| 5,105 93 141 10,761 3,595 607| 866 319 450| 11,282 [ P 29 778]..... 1,648
1945—Dec. 31....| 4,015 48] 78] 15.065| 3,535( 1,105| 6,940 237( 1,338 15 712 17 10 20 1,206 195f 2,120
1947—Dec, 31....| 4,639 151 70| 16,653 3,236} 1,217 267 290 1,105 17,646 12 12 14 1,418 30f 2,259
l965——Dec 31....] 3,788 310 122 ;g,(l)g() 4,1911 1,034( 1,271 623 2,93% %(s)'-égg ;3% % | lll(s); :;'23(7) 1,987 5,;:54
9 Dec. 30....] 4,786 197 476 ,004]  5,900] 1,337 1,084 89 4,7 , ' 1,880 5,
1968—Jum. 29....] 5,013 305 ssg| 18,223 6,709] 1.326| '824| 1,203| 6.043| 23.879| 513 891 1,250| 17,496(2.283| 6,022
’ y
1968-—Dec, 31....] 4,506 443 420| 20,808 7,532f 1,433 888| 1,068| 4,827| 27,455 622 73| 1,623( 18,380(2,733| 6,137
City of Chicago:
1941 —Dec, 31....] 1,021 4) 2981 2,215( 1,027 8 127 233 34 2,150 .. 476|, ., .. 288
1945—Dec, 31.... 942 36 200] 3,153 1,292 20| 1,552 237 66| 3,160[,.... T 719(..... 77
1947—Dec. 31.... 1,070 30 1751 3,737 1,196 21 72 285 63 3,853...... 2 9 9202(,.... 426
1965—Dec. 31....| 1,042 73 151} 4,571 1,377 59| 345 328 126 5,202 39 4| 210 4,785 355/ 1,132
1967—Dec. 30.... 1,105 94 I51] 4,758/ 1,357 77 267 283 217 5,751 21 2 602) 5,409] 383] 1,346
1968—June 29. ... 926 69 237 4,428 1,160 6l 9 277 1921 5,300 20 2| 509( 5,088) 811 1,363
1968—IDec. 31.... 1,164 98 2811 5,183 1,445 89 257 245 207 6,090, 21 2 624| 5,545 682| 1,433
Other reserve city:
1941 —Dec. 31,...| 4,060 425 2,590| 11,117 4,302 54| 491 1,144 286 11,127 104 200  243| 4,542|..,.. 1,967
1945—Dec, 31....1 6,326] 494| 2,174 22372 6,307 110} 8,221 1,763 611| 22,281 30 38 160 9,563 2| 2,566
1947—Dec. 31....| 7,095 562] 2,125} 25,714| 5,497 131 405| 2,282 705 26,003 22 45 332| 11,045 1] 2,844
1965—Dec. 31....[ 7,700| 1,139 2,34t 37,703 8,091 330( 1,773] 3,532 1,180( 42,380 206 71| 4,960| 40,510{1,548]| 9,007
1967—1Idec, 30 8,618( 1,452 2,805 39,957 8,985 390| 1,715{ 3,542| 1,580| 48,165 310 80( 5,830 50,250(2,555/10,033
1968—1June 29 8,806( 1,233 2,117( 38,667 7,734 397| 1,399 3,641| 1,674 45,079 300 117 6,219] 51,910{3,720|10,351
1968—Dec, 31....| 8,847] |,800| 2,986| 43,674 9,725 456| [,884) 3,835| 1,947] S§1,667 307 168] 7,378] 55,271|4,239(10,684
Country:
1941—Dec. 31....1 2,210 526 3,216 9,66! 790 2| 225} 1,370 239! 8,500 30 31 146 6,082 4| 1,982
1945—Dec. 31....| 4,527 796| 4,665 23,595 1,199 8| 5,465 2,004 435 21,797 17 52| 219] 12,224 11f 2,525
1947—10Dec. 31....| 4,993 929] 3,900| 27,424| 1,049 7 432 2,647 528] 25,203 17 45 337| 14,177 23] 2,934
1965—Dec, 31....| 5,463| 2,235| 6,344{ 52,104 2,317 54| 1,501 6,360 1,143 47,615 74 77| 4,064| 47,534) 343} 9,673
1967—Dec, 30,,..| 5,767| 2,704 7,117| 56,812 2,709 57| 1,564] 7,142 1,395 52,624 96 83| 5,272| 60,830; 552(11,005
1968—June 29....| 6,101} 2,392 6 305 54,952 2,207 si| 1,811 7,382| 1,343| 50,458 102 78| 5,395| 64,608 871(11,403
1968—Dec, 31....| 6,714] 3,293| 7,592| 61,827 2,78I 58 1,281 7, 1703 1,612 57,263 111 86| 6,043| 68,348 804{11,807
Nonmember:3
1947—Dec, 31....0....... 544] 3,947 13,595 385 55 167] 1,295 180 12,284 190 6 172] 6,858 12| 1,596
1965—Dec, 31,... 0., ..u.of 1,093] 6,343 28,367 817 155/  635| 3,404 592| 24,653 168 27| 2,145 24,322| 238| 5,345
1967—Dec. 30....{....... 1,285 6,939 31,723 903 169 603 3,707 737 27,641 147 32| 3,035| 32,305| 408| 6,286
1968—June 29....|....... 1,191 6,275( 31,027 823 170| 844| 13,781 872 26,715 160 35| 3,149| 34,755| 447} 6,635
1968—Dec. 31....{.......| 1,560] 7,631| 35,654 1,018 209 701] 4,025 1,092{ 30,865 150 38| 3,442] 37,347 441] 6,945

7 Beginning with 1942, excludes reciprocal bank balances, that are included under member banks, scc NoTE, p. 589, May 1964

8 Through 1960 demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

4 For reclassification of certain deposits in 1961,
May 1964 BULLETIN.

sce note 6, p. 589,

NoTe.—Data are for all comimercial banks in the United States. (For
definition of “‘commercial banks" as used in this table and for other banks

BULLETIN,) These figures exclude data for banks in U.S. possessions
except for member banks, Comparability of figures for classes of banks
is affected somewhat by changes in F.R. membership, deposit insurance
status, and the reserve classifications of cities and individual banks, and
by mergers, otc.

Data for national banks for Dec. 31,
them comparable with State bank data.

For other notes see opposite page.

1965, have been adjusted to make
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A 26 WEEKLY REPORTING BANKS o JULY 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans 2
I’'or purchasing
Or carrying securitics i To financial institutions
Loans! U
Total | net of
loans | valua. | Com- To brokers . _

Wednesday and tion mer- | Agri- | and dealers To others Banks Nonbank Con- For- Valu-
invest- re- cial cul- ST R e o e —_t Real [ sumre | eign All ation-
ments! | serves | and tural estate ; instal- | govts, | other re-

indus- U.S. U.S. Do- | Pers. ment serves
trial Govt, | Other | Govt, | Other | mes- | and
se- se- se- se- | For- | tic | sales
curi- | curi- | curi- | curi- |, eign | com- | finan, | Other
ties ties ties ties mer- | cos., !
cial cte, H
SR (R AU S D i B R S _— R | —
Large banks—: | '
Total :
1968 i
June S...... 210,4431149,259| 67,261| 1,967 t,035( 3,666 96| 2,374| 1,391 4,271 5,624| 4,414 30,009 17,022 1,087 12,252| 3,210
12,..... 210,2141149,189) 67,494 1,980] 496} 3,816 Y5| 2,383| 1.416| 3,917] 5,792| 4,415] 30,126' 17,081| 1,109] 12,280] 3,211
19...... 212,599]151,577| 68,807 2,006 74G| 4,123 94] 2,417| 1,386] 3,731| 6,087} 4,550f 30,235} 17,137 1,104]| 12,367] 3,213
26.. ... 213,285 ISJ,IO(); 68,988] 2,025 662| 3,922 95| 2,410| 1,408| 5,375( 5,758} 4,677| 30,354| 17,240( [,097| 12,310| 3,215
1969 l
May 7...... 229.602]167,065¢ 76,579] 2,017 954| 3,601 106| 2,745| 1,737| 4,575| 6,023| 5,175| 32,839| 19,142 976| 14,120| 3,524
14...... 231,141{169,119| 76,768( 1,981 1,823| 3,858| 04| 2,750| |,844| 5,263| 5,781| 5,149 32,946 I‘),2|8| 1,01L] 14,147| 3,524
20,0, 228,7171167,G659( 76,668 2,004 472! 3,436 1071 2,7601 1,784] 5,809 5,680| 5,110 33,010| 19,2531  Y84| 14,106 3,524
28...... 227,544{166,786( 76,636( 2,027 4751 3,576 110} 2,766| 1,695] 4,809 5,612| 5,194| 33,022] 19,340 976| 14,073| 3,525

230,344]169,114| 76,983| 2,035  760( 3,712 139| 2,775| 1,730 5,381] 6,227 5,204| 33,039| 19,3861 979! 14,201{ 3,527
2299581168, 828] 77,474 2.056] 1,012| 3,752 (08] 2,780| 1.69%| 4,349 6.083] 5,357| 33,147| 19,478!  969| 14,091| 3,526
233,280[172,097| 78,422{ 2.061| 2.170| 4.002| 107| 2,775| 1.741| 4.657| 6.197| 5,495| 33,219| 19,574| 977 14,225| 3,525
232,041[171,683( 78,369] 2.073| 1.492] 3.783| 108 2.758] 1)724| 5.376| 6.004| 5.508] 33,327| 19,627| 997| 14,057| 3,520

New York

City
1968

June 5......1 47,810] 36,714| 22,480] 19 450| 2,257 12 745 736 1,134 1,511 1,151 3,056] 1,290 696| 2,119 942
12,..... 48,416] 17,246 22,556 18 2315 2,404 12 754 734| 1,365 1,708 1,157} 3,0811 1,302 707 2,155 942
19...... 48,831 17,665 23,084, 18 6| 2,626 12 772 709 R12{ 1,785 1,2170 3.101] 1,296 706| 2,123 942
260, 49,526] 38,658] 23,165; 18 316] 2,443 15 773 94| 2,086] 1,575 1,2481 3,127 1,302 692 2,146 942
1969

May 7...... 51,989] 40,869| 24,751 14 670 2,131 I 840 894( 1,169 1,954 1,352 3,373| 1,484 672 2,603 1,04y
14,..... 52,980] 41,798] 24,965 13] 1,038] 2,517 11 B46, 974] 1,013} 1,920{ 1,339] 3,399 1,497 T13] 2,602| 1,049
2000 52,138] 41,344| 24,897 14 20| 2,124 12 851 909| 1,894 1,779} 1,326{ 3,410 1,504 689 2,663| 1,049
28...... 51,645] 40.933| 24.852| 14| 331| 2.252| 13| 857| 878] 1.503| 1,747} 1,322} 3.425| 1,517| 670 2.601| 1.049

June 4 53,123] 42,041| 24,960 13 538, 2,330 42 863 885| 1,653| 2,086| 1,355 3,431| 1,551 6741 2,710[ 1,050
.. 52,453) 41,417| 25,162 13 6121 2,350 13 870 853 967! 1,928( ,374| 3,453 | ,552 659 2,661) 1,050
18, 54.520] 43,135 25.369] 131 1, 508| 2,403 13]  s6t|  avol 1,387 1.931] 1,393 3.470] 1,559 669\ 27708| 1049
25» 53,761 42,786| 25,406 13 704| 2,184 12 860 876| 2,113| 1,867( 1,394 3,530/ 1,564 680| 2,630| 1,047

Qutside
New York

Ciry ,
198

June S...... 162,6331112,545| 44,781| 1,948 585! 1,409 84! 1,629 6551 3,137( 4,113{ 3,263| 26,953 15,732 391] 10,133] 2,268
12...... 161,7980111,943| 44,938| 1,962 261§ 1,412 83 1,629 682] 2,552| 4,084 3,258( 27,045( 15,779 402( 10,125 2,269
19...... 163,7681113,912| 45,723| 1,988 400( {,497 82| 1,645 677( 2,919 4,302| 3,333( 27,134] (5,841 398| 10,244/ 2,271
26,..... 163,759(114,448] 45 823| 2,007 346| 1,479 80| 1,637 714| 3,289 4,183} 3,429 27,227) 15,938 405} 10,164} 2,273
1969

May 7...... 177,613]126,196| 51,828) 2,003 284| 1,470 95| 1,905 843 3,406 4,069| 3,823| 29,466| 17,658 04| 11,517 2,475
4,..... 178,161]127,321| 51,803( 1,968 785( 1,341 93| 1,904 870| 4,250| 3,861 3,810 29,547 17,721 298| 11,545 2,475
P IR 176,579{126,315| 51,771( 1,990 1st| (,312 950 1,909 8751 3,915 3,901t 3 784! 29,6001 17,749 295) 11,443) 2,475
28., ... 175,8991125 853 51,784 2,013 144/ 1,324 97( 1,909 817 3,306( 3,87t 3,872{ 29,597( 17,817 306{ 11,472 2,476

177,221)127,073] 52,023 2,022] 222 1,382| 97| 1,912 845 3,728 4,141| 3,939| 29,608| 17,835| 30s| 1
177,5051127,411| 52,312| 2,043| 400 1,402] 95| 1,910] 845| 3.382| 4.153| 3.983| 20,694| 17,926| 310| 11,

178,760| 28,962| 53,053| 2,048] 662| 1,599] 94| 1,914| 842 3.270| 4.266| 4,102| 29,748 18,015| 08| 11.517| 2,476
250 ... 178,280|128,897| 52,963( 2.060| 788! 1,599  96( 1,898| s4gl 3)263] 40137 4’ 1v4| 29.797) 180063 37| 1

For notes see p. A-29.
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JULY 1969 o WEEKLY REPORTING BANKS A 27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments Cash assets
U.S. Government securities Other securities
e Balances }
f with—
Obligations Other bonds,
of States corporate Cash | . ___ Re- All
Notes and bonds and H stocks iterns Cur- | serves | other | Wednesday
maturing— political and in | rency | with | assets
+ Cer- subdivisions - securities Total | process’ and ' F.R,
Total | Bills | tifi- - __| . of Do- | For- ; coin Banks
cates collec- | mestic| eign
Certif. tion |banks |banks
With- Tax of Other :
in 1 to | After | war- All | partici-] secu- :

1yr. | 5yrs. | 5yrs. | rants 3‘ other |pation4| rities

LA _ o

Large banks

Total
. 1968
|
26,5108 2,872|...... 4,2931 13,312| 6,033 4,170]| 26,590| 1,316: 2,598| 46,401) 23,112| 4,215 193} 2,633{16,258| 9,757!...... June 5
26.416] 20762| ... .. 4.395] 13210| 6,049, 4.141| 26,5581 1.319] 2.591] 49.171| 24,929| 4,203| 192| 2!821|16.936] 9.637| ... ..., 12
26.462| 2870}, ... .. 5.013| 12.523| 6.056] 3.917| 26.635] 1.372| 2.636 49,286| 24,725| 4,169| 204| 2.866]17.322| 97 443| . .. ..., 19
25,480] 2,080{...... 4,965( 12,422) 6,013 3,957) 26,600 |,402| 2,740, 46,817} 23,632| 4,201 223( 2,940{15 821 9,563|........... 26

29,2155 1,329] 2,893] 52,560] 28,866! 4,268| 314 2,755(16,357
29.016] 1.328 2.886| 54.408| 31.004| 4,778]  308| 2.958[15.360
28'882| 1.315| 2.852| 54,238| 29,003 4,594 304| 2.972(17.365
28.857 1.329 2.881| 54.623] 29.463| 4,633 318 3.0)4[16,775

29,113 1,328 2,892| 57,249 32,719 4,752 270 2,783(16,725
28.945| 1.374| 2.940| 55,354 31,601| 4,910  252| 2.976[15,615.
29.021| 1.324| 2.879] 56,539] 33,350| 4,973|  267| 2,999}14,950
29.018| 1.245| 2,972| 54,146] 30,640 4,889 247| 3.094115.276

24,233) 1,858
23,973] 1,754
23,305 1,411
23,077 1,274

23,191) 1,520
23.038] 1,369
23,133 1.806/. .
227516 1158

New York

City
1968

4,763 943|...... 646, 1,703 1,471 1,243 4,428 58 G04| 14,334} 9,160 297 26 344} 4,437| 3,4064...... June S

4,837 1,007|...... GOl ,671| [,468| 1,236 4,428 54, 615 15,820] 10,483 00 91 360| 4,585) 3,349]........... 12

4,836 993...... . 854\ 1,519( 1,470 1,16l 4,481 59 6291 15,5471 (0,181 349 102 351 4,564 3,311|........... 19

4,474 696,...... 794| 1,520 1,466 1,187 4,489 73 643! 14,9506] 10,114 308 1o 369| 4,055| 3,327(.. 26

: i 1969
|

4,153 740 l,756| 1,16l 1,376 4,689 125 777 19,050} 13,983 363 168 353| 4,183 4,183|...... May 7

4,133 733 1,758] 1,161) 1,440| 4,659 128: 822 19,523} 14,670 433 159 363| 3,898 4,265|........... 14

3,852 531 2,064| 1,006 1,385 4,627 120 8(0| 18,993 14,001 405 162 375 4,050| 4,304!, .......... 21

3,802 521p 2,059( 1,019 1,335| 4,649 113 813 20,398] 15,067 405 162 394| 4,370| 4,414 . ..... . .28

3,981 SI8| 2,067| 1,002| 1,404| 4,775 115 807| 20,435] 15,727 389 134 364| 3,821 4,535

3,923 525 2,068| 1,011 1,439 4,714 124 836| 21,451] 16,448 364 109 381 4,149| 4,511,

4,212 4731 2,065 1,003 1,478 4,773 133 789| 20,430] 16,334 431 131 3630 3,171 4,579(.

4,000 514 2,099) 1,013] 1,329 4,740 109 791( 20,200 15,715 455 108 380| 3,542| 4,539

: Outside
New York

Clty

21,7474 1,929, ..... 3,647 11,609! 4,562 2,‘)27I 22,162) 1,258 1,994] 32,077) 13,952] 3,918 97] 2,289|11 ,821

21,5798 1,755]...... 3,704| 11,539] 4,581| 2,905| 22,130| 1,265 1,976] 33,151| 14,446 3,993 101| 2,460(12, 351

21,6264 1,877|...... 4,159 11,004 4,586 2,756 22,154| 1,313 2,007| 33,739| 14,544| 3,820 102| 2,515|12,758

21,004] 1,384|...... 4,171 10,902( 4,547 2,770| 22,111 1,3291 2,097] 31,861] 13,518 3,893 113 2,571|11,766

20,0804 1,362]...... 4,679 9,751] 4,288| 3,491 24,526: 1,204 2,t16| 33,510] 14,883| 3,905 146| 2,402{12,174

19,840] 1,273)...... 4,714| 9,608( 4,245 3,379| 24,357 1,200 2,064| 34,885 16,334 4,345 149} 2,595|11,462

197453 9.910| 4:380| 3319] 24.255| 1.195: 2.042| 35,245} 15,002} 4,185 t42| 2!597[13.315

19,275 24,208 1,216! 2,068 34,225} 14,796{ 4,228 156 2,640(12,405

19,210 24,338 1,213| 2,085| 36,814] 16,992; 4,363 136| 2,419112,904

19,115 24,231 1,250| 2,104| 33,903] 15,153 4,546 143| 2,595!11,466

18,921 24)2a8{ 1151| 2.000| 36,109] 17.016| 4.542| 136| 2.636|11.779

18,510 24,278| 1,136] 2,181| 33,946] 14,925 4,434 139 2,714{11,734

For notes see p. A-29.

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



Digitized for FRASER

A 28 WEEKLY REPORTING BANKS o JULY 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demandt Time
i Total T T T i
Wednesday ! unad- States Do- Foreign IPC States Foreign
, justed and mes- and Do-
polil- u.s tic polit- mes-
Total3 | IPC ical Govt com- Com- | Total? ical tic Com-
sub- mer- | Govt.,, | mer- Sav- | Other | sub- inter- | Govt., | mer-
divi- cial ete. b cial ings divi- | bank etc. cial
sions banks banks sions banks
Large banks—
Total
1968 )
June 5........... 221,0794117,057( 84,516| 6,095 3,119| 14,636 696 1,764[{104,022| 48,492 39,337( 10,331 691 4,718 236
12, 00ieiinnns 223,100]119,187| 87,586 5,3681 2,466| 14.318 692 1,702(103,913| 48,465| 39,445| 10183 691| 4,664 239
[ P 224 842]12!1 406! 86,426) 5,587 6,389} 13,990 688! 1,7451103,436/ 48,463) 39 181} 10,048 683 4,599 23)
26,0000 223 ,069)119,218f 85,653| 6,363 3,669 13,990 706] 1,720[103,851) 48,657 39,416 10,079 682 4,557 225
1969
Miy Tovernrenens 235,429]128,592| 87,394} 6,409. 7,670| 16,030 661 1,932|106,837| 47,726| 42,845] 10,764 491} 4,523 226
4........... 238,876]132,278 91,324} 6,279 7,261 16,064 796| 1,978{106,598| 47,679| 42,830 10,650 496, 4,458 228
20 e 233,470]127,091| 88,751| 6,023. 6,253 15,496 668 1,901(106,379| 47,713| 42,619] 10,551 488) 4,528 224
b2 233,442]127,254| 89,414| 6,270, 4,112} 16,239 693 1,918/106,188| 47,691| 42,511 10,518 492 4,503 222
1
June 236,063[130,194| 91,208 6,513, 3,439} 17,012 727 1,974{105,869| 47,687( 42,310( 10,429 492| 4,487 212
234,352]128,958( 91,909| 5 861| 1,696} 16,809 721 1,925(105,394| 47,594| 42,150 10,234 489 4,464 214
.1237,553]133,049| 91,642| 5,900| 6,380 17,168 728 2,036{104,504) 47,560( 41 ,564| 10,017 472 4,444 204
232,590]128,623| 90,633| 6,313 3,756] 15,825 703|  1,942|103,967] 47,550| 41,280 9,771 469| 4,445 21t
City
1968
June S....iiiealn 49,800] 32,255| 20,353 555 848 4,733 5511 1,250 17,545 4,619 8,363 958 4101 2,997 2
12,0000t 50,196] 33,603 21,185 354 525 4,890 553, 1,2100 17,593 4,612 8,466 936 416- 2,966 111
| 51,242 33,813| 20,677 M6 1,976 4,634 538 11,2281 17,429 4,610 8,331 980 396f 2,915 108
26, .. 0. 51,314] 33,773] 20,809 464| 1,153 4,903 5591 1,213; 17,541 4,627 8,439 1,012 389 2,878 108
1
1969 !
May 7.0, 53,209| 37,573| 20,86! 598 2,104| 6,135 519 l,.’lS‘)l 15,636| 4,578 7,107 669 272} 2,799 143
14........... 54,192] 38,692{ 22,011 462 1,950 6,089 632 | ,430' 15,500 4,569 7,039 666 268 2,750 144
P2 IR 52,264| 36,861 21,401 472 1,438] 6,070 525| 1,354| 15,403} 4,571 6,867 679 266| 2,815 142
28. ... 53,236] 37,987 21,615 520 TOR[ 6,993 552| 1,361 15,2491 4,567 6,733 678 272| 2,798 142
June 53,634 38,512| 22,0068 559 761| 6,452 577\ 1,411 15,122] 4,568 6,621 673 274 2,793 134
53,712| 38,721 21,936 443 1391 6,755 572 1,359 14,991 4,558 6,509 667 274 2,795 131
54,381 39,740| 21,856 476 1,712 6,988 580| 1,466| 14,641 4,550/ 6,205 668 271 2,766 132
52,775| 38,353| 22,138 469 496| 6,396 5511 1.387| 14.422| 4,538 6,060 612 267 2,759 137
Qutside
New York
City
1968
June 171,279 84,802 64,163 5,540 2,271 9,903 145 504| 86,477| 43,873] 30,974 9,373 281 1,721 124
171,904} 85,584| 66,401 5,014 1,941 9 428 139 492| 86,320( 43,853( 30,979 9,247 275| 1,698 128
173,600] 87,593 65,749 5,201| 4,413] 9,356 150 S17| 86,007 43,853 30,850| 9,068 287 1,684 123
171,755] 85,445 64,844| 5,899 2,516 9,087 147 507| 86,310| 44,030{ 30,977 9,067 293 1,679 17
May 182,220] 91,019( 66,533] 5,811] 5,566 9,895 142 573| 91,201| 43,148( 35,738} 10,095 219 1,724 83
184,684] 93,586 69,313 5,817 5,3t1} 9,975 164 548| 91,098| 43,110( 35,7911 9,984 228| 1,708 84
-|181,206] 90,230( 67,350| 5,551| 4,815] 9,426 143 547| 90,976| 43,142( 35,752 9,872 222| 1,713 82
-|180,206] 8Y,267| 67,799 5,750 3,314] 9,246 141 557| 90,939 43,124( 35,778 9,840 220 1,705 80
June 182,429] 91,682( 69,140| 5,954f 2,678] 10,560 150 563 90,747} 43,119( 35,689 9,756 218 1,694 718
180,640 90,237 69,973| 5,418 1,557 10,054 149 566| 90,403) 431,036| 35,641 9,567 2151 1,669 80
183,172| 93,309( 69,786 5,424| 4,668] 10,180 148 570| 89,863| 43,010( 35,359 9,349 201 1,678 72
179,815] 90,2701 68,495 5,844! 3,260| 9,429 152 555| 89,545| 43,012| 35,220| 9,159 202 1,686 74

For notes see opposite page,

http://fraser.stlouisfed.org/
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JULY 1969 o WEEKLY REPORTING BANKS A 29
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-——Continued
(In millions of dollars)
Borrowings Memoranda
e Total I -
assets-——
Other Capital | Total Total Large certificates Liabili-
liabili- ace liabilities Total loans of deposit 1 ¢ ties of Wednesday
ties counts and loans (net) Demand e .S.
From capital (net) ad- deposits banks
I“.R. From accounts ad- justed ad- Issued Issued to
Banks others justed ¢ - and in- justed 2 Total to to their
i vest- issued 1PC's others foreign
ments 8 branches!!
lLarge banks—
Total
1968
247 9,027 15,084 21,174 1 266,611 | 144,988 206,172 76,190 19,453 12,155 7,298 6,053 |.......... June §
154 9,006 15,376 21,186 | 269,022 | 145,272 206,297 77,474 19,437 12,197 7,240 6,285 |.... ... L 12
1,751 8,546 15,051 20,138 | 271,328 | 147,846 208,868 76,302 19,014 11,822 7,192 6,203 ...l 19
221 10,038 15,176 21,161 | 269,665 | 147,731 207,910 77,927 19,256 12,019 7,237 6,241 |... ..., 26
1969
G48 13,612 | 21,158 22,524 | 293,371 | 162,490 | 225,027 76,026 17,495 10,746 6,749 9,935 |....... ... May 7
343 14,570 20,547 22,505 | 296,841 163,856 225,878 77,949 17,408 10,741 6,667 9,484 |........... ..., 14
804 15,514 21,923 22,464 ; 294,175 | 161,850 222,908 76,339 17,138 10,519 6,619 10,069 |............... 21
1,279 14,158 22,417 22,481 | 293,779 | 161,977 | 222,735 77,040 16,973 10,391 ,38 10,041 |......ooua e 28
700 16,331 23,674 | 22,637 | 299,405 | 163,733 224,963 77,024 16,623 10,146 6,477 10,057 |oonnne June 4
300 15,044 | 24,828 22,622 | 297,146 | 164,479 | 225,609 78,852 16,275 9,936 6,339 12,072 |..oovivninnn e It
565 14,974 26,026 22,564 | 301,682 | 167,440 228,623 76,151 15,633 9,420 6,213 13,388 |........oiuus 18
1,049 15,156 | 26,620 22,602 | 298,017 | 166,307 226,665 78,402 15,270 9,211 6,059 13,609 |....ovvviinn 25
New York
City
1968
10 2,458 7,536 5,746 | 65,550 35,580 46,676 17,514 5,859 3,901 1,958
........ 2,857 7,782 5,750 | 67,585 | 35,881 47,051 17,705 5,911 3,978 1,933
696 2,501 7,509 5,741 67,689 36,853 48,019 17,022 5,674 3,143 1,931
........ 3,273 7.484 5,738 | 67,809 | 136.572 47,440 | 17,603 5,803 3,851 1,952
........ 4,243 1,782 5,988 | 75,222 19,700 50,820 15,351 3,769 2,260 1,509
....... 4,837 {1,755 5,984 76,768 40,785 51,967 15,983 3,742 2,249 1,493
13 4,697 12,479 5,962 75,435 39,450 50,244 15,352 3,602 1,485 1,458
365 4,191 12,713 5,952 76,457 39,430 50,142 15,129 3,497 2,036 1,461
........ 5,073 | 13,371 6,015 | 78,093 | 40,388 51,470 | 15,572 3,370 1,950 1,423
........ 4,510 14,180 6,013 78 415 40,450 51,486 15,379 3,248 1,831 1,417
........ 4,128 15,039 5,981 79,529 41,748 53,133 14,706 2,956 1,574 1,382
112 4,256 15,390 5,967 78,500 40,673 51,648 15,746 2,802 1,483 1,319
Outside
New York
City
1968
237 6,569 7,548 15,428 | 201 061 | 109,408 159,496 | 58,676 13,594 8,254 5,340 LeI3 foooo June 5
354 6,149 7,594 15,436 | 201,437 | 109,391 159,246 | 59,769 13,526 8,219 5,307 12
1,055 6,045 7,542 15,397 | 203,639 | 110,993 160,849 59,280 13,340 8,079 5,261
221 6,765 7,692 15,423 | 201,856 | 111,159 160,470 60,324 13,453 8,168 5,285
648 9,369 9,376 | 16,536 | 218,149 | 122,790 | 174,207 | 60,675 | 13,726 8,486 5
343 9,731 8,792 16,521 | 220,073 { 123,071 173,911 61,966 13,666 8,492 5
771 10,817 9,444 16,502 | 218,740 | 122,400 172,664 | 60,987 13,536 8,402 5
914 9,967 9,704 16,531 | 217,322 | 122,547 172,593 61,911 13,476 8,355 5
700 11,258 10,303 16,622 | 221,312 | 123,345 173,493 61,452 13,250 8,196 5
300 | 10,534 | 10,648 | 16,609 | 218,731 | 124,029 | 174,123 | 63,473 | 13,027 8,105 4
565 10,846 10,987 16,583 | 222,153 | 125,692 175,490 | 6l ,445 12,677 7,846 4
937 10,900 11,230 16,635 | 219,517 | 125,634 175,017 62,656 12,468 7,728 4

1 After deduction of valuation reserves. 2 Individual items shown gross,

3 Includes short-term notes and bills (less than [ year to maturity)
issued by States and political subdivisions. 4 Federal agencies only.

5 Includes certified and officers’ checks, not shown separately.

6 Deposits of foreign governments and official institutions, central
banks, and international institutions.

7 Includes U.S, Government and postal savings not shown separately.

8 Bxclusive of loans to domestic commercial banks,

9 All demand ceposits except U.S. Government and domestic com-
mercial banks, less cash items in process of collection.

10 Issues in denominations of $100,000 or more,

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

11 Liabilities to branches are reported gross; because of adjustments
and some differences in coverage, these figures are not directly compa-
rable with the other data in this table. For historical data, sece Table
19, page A-83.

NoTe.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series),
Also beginning June 29, 1966, detailed breakdown is shown of “‘All other
Joans,” of “Other securities,” and of ownership of time certificates of
deposit in denominations of $100,000 or more. For description of revisions,
see Aug. 1966 BULLETIN, pp. 1137-40,
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BUSINESS LOANS OF BANKS o JULY 1969

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Quitstanding

Net ch.m;,t. during

Industry 1969 1969 1969 1968 1968
June June June June May [st 2nd
25 18 1 4 28 June | May Apr 1} 1 v half half
Durable goods manufacturing:
Primary metals............cooue. 1,956{ 1,955 2,013} 1,996 1,997 —55 18 1 —36 87| --224 51 —r
Machinery........coveieneinnnn, 5,317\ 5,350| 5,145 5,104 5,091 193 -79 107 221 454 L 675
Transportation equipment........ 2,093 2,132 2,048 1,971 2,019 8 —14 —44 —50 157 109 107 64
Other fabricated metal products. ..} 2,177 2,207| 2,169 2,153] 2,139 29 7 140 176 142 —67 318 —56
Other durable goods. ., ........... 2,436 2,449| 2,413 2,360 2,350 47 75 54 176 38 ~67 214 =27
Nondurable goods manufacturing:
Food, liquor, and tobacco,....... 2,544| 2,473 2,400] 2,426] 2,383 198 22 —9 211 —607 570 —396 740
Textiles, apparel, and leathe 2,710| 2,666 2,643 2,610] 2,603 78 54 121 253 2411 =217 494 -- 89
Petroleum refining., . 2,068 2,074| 2,054] 2,042] 2,018 42 2 98 142 315 32 457 117
Chemicals and rubber. 2,742| 2,752 2,767] 2,758 2,725 7 153 96 256 -7 204 249 —29
Other nondurable goods.......... 1,885 1,877 1,856 1,820 1,831 22 40 17 79 4 —82 83 -30
Mining, including crude petroleum
and natural gas,..oo.oviinan 4,906 UL 4,887 4,873 4,907 - 94 54 —41 236 116 195 —31
Trade: Commodity dealers.......... 956 964] 1,004 1,003] 1,0731 -119 —-97) --140] -1356 —16 302| —-372 218
Other wholesale............. 3,558 3,542] 3,505 3,522| 3,542 29 -73 77 33 167 160 200 214
Retail........ooooviiinne, 4,306| 4,339 4,238 4,212 4,164 118 —136 443 425 —-179 566 246 306
Transportation . 5,479| 5,441 5,387 5,335} 5,330 100 68 —62 106 144 272 250 213
Communication 1,198 1,195 1,110[ 1,131 1,122 91 -32 79 138) —104 191 14 78
Other public utilities, . ............. 2,818! 2,833 2,806 2,733 2,588 165 —48 ~39 78 -196 i —118 662
Construction. . ....ovvveveniiinn. .. 3,312( 3,301 3,286 3,251 3,259 20 125 11 156 205 79 361 144
ServICeS. v uinit i 6,757 6,839 6,829 6,791| 6,760 —54 48. 191 185 545 432 730 433
All other domestic loans,,.......... 8,912 8,943 8,873( 8,852 8,724 135 59 340 534 432 472 966 481
Bankers® acceptances. .............. 5258 504 446 454 458 72 ~151 36 —43| —155 —30[ —198 —83
Porcxgn commcrcml and industrial
...................... 2,430\ 2,411 2,403 2,453 2,459 16 —-37 —55 —76i —-43 58 -119 3
Total c]as«ul‘cd loans......ooovennnn 71,085 71,158| 70,282 69,850| 69,542 1,141 —90( 1,516 2,567 1,860| 3,198 4 ,427 3,305
Total commercial and industrial loans.| 78,343 78 ,422| 77,474| 76,983! 76,636 1,179 --23] 1,162} 2,768 1,922] 6,608 4,690 3,793
i | .
Sce NOTE to table below.
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1969 1968 1969 1968 1969
Industry o e e o ——
June May Apr. Mar Feb. Jan, Dec Nov, Oct, Ist
25 28 30 26 26 29 25 27 30 1 I 18 1Ir hatf
Durable goods manufactur- .
ing:
Primary metals,.......... 1,352) 1,390 1,358 1,388} 1,356| 1,354| 1,338] 1,414} 1,417 -8 50 —128 127 14
Machinery.............. 2,474 2,432{ 2,488 2,429| 2,238{ 2,323| 2,261| 2,245| 2,212 42 168 -77 59 213
Transportation equipment.| 1,097| 1,086 1,110 1,163f 1,127] 1,095 1,035 969 909 1 128 104 23 62
Other fabricated metal )
Products. coovaiiiiain, 798 789 776 714 709 694 738 714 748 9 —24 —63 42 60
Other durable goods..,...| 1,068| 1,039| 1,014| 1,048 1,051 1,026/ 1,032 994 991 29 16 33 -29 36
Nondurable goods manutac-
turing:
Food, liquor, and tobacco. 859 813 767 708 681 703 775 779 755 46 —67 —74 28 84
Textiles, apparel, and
leather................ 646 619 618 622 633 621 629 602 601 27 —7 41 22 17
Petroleum refining........| 1,667| 1,632 11,6331 1,528/ 1,536] 1,504 1,212| 1,217| 1,167 35 316 —16 2 455
Chemicals and rubber.,...| 1,695 1,672 1,587| 1,600, 1,568 1,583| 1,688 1,544 1,544 23 —88 150 —81 7
Other nondurable goods. .| 1,051] 1,036] 1,012 1,025| 1 025 1,059( 1,061| 1,072 1,083 15 -36 —-26 36 —10
Mining, including crude pe-
troleum and natural gas.| 4,203 4,230 4,302 4,270 4,355 4,442 4,033| 3,828] 3,829 --27 237 70] —158 170
Trade: Commodity dcalers., 114 11 12 110 112 114 118 114 114 3 -8 6 —~1 —4
Other wholesale. 671 659 653 674 628 653 643 613 616 12 31 58 —49 28
Retail.............. L, I55) 1,154 1,163] 1,154 1,1471 1,124 1,035 1,159 1,144 | 19 21 -30 20
Transportation. . 4,081) 4,014] 3,988) 4,032| 3,972| 4,025 3,906 3,744| 3,680 67 120 233 —-30 175
Communication, e 440 409 440 437 429 438 441 459 449 31 —4 -3l 26 —1
Other public utilities. .. ... .. 1,149( 1,135( 1,109 1,230| 1,228, 1,245 1,224] 1,181] 1,077 14 6 153 256 —75
Construction. o v vvvvivivn s 891 886 847 874 875 863 808 799 782 5 66 14 25 83
Services. ... ... i.iiiinas 2,869] 2,885 2,891| 2,869 2,816] 2,675 2,576 2,517 2,386 ~16 293 215 58 293
All other domestic loans. , .. 1,020 | 021 1,025 1 019 | 885 987 959 957 940 -3 60 38 16 6l
Foreign commercial and in-
dustrial loans.......... 1,836 1,869 1,853 1,824] 1,015 1,901 1,919 1,914] 1,876 —-33 —95 38 —53 —83
Total loans...........v.u .| 31,136( 30,883 30,746] 30,718 30,386] 30,429 29,531 28,835| 28,320 253 1,187 759 289| 1,605

Note.—About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks,

For description of series see article “‘Revised Series on Commercial and
Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209,

http://fraser.stlouisfed.org/
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Commercial and industrial **term" loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of | year.
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BANK RATES ON SHORT-TERM BUSINESS LOANS

INTEREST RATES

A 31

Size of loan (in thousands of dollars)
All sizes T T T,y T R T T -
-9 10-99 100-499 500-999 1,000 and over
Interest rate . e ||
(per cent per annum) i :
May Feb, May Feb. May Feb. May Feb, May Feb. May IFeb.
1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969
Percentage distribution of dollar amount
Less than 7.50.. ... 3.3 69.7 7.0 29.9 4.7 32.0 4.4 53.2 3.6 71.3 2.6 83.8
SO e e 38.4 7.G 7.9 2.1 9.8 15.3 20,3 1.5 33.0 7.7 53.4 4.5
751799 0 25.6 9.7 13.2 18.7 14.5 20.8 26.5 13.6 30.4 8.1 26.4 6.2
800, .. i iiiiiiniiaie, 8.9 5.1 15.9 14.1 17.3 1.1 12.6 7.7 9.6 5.3 5.4 2.7
8.01-849,,.......ociiiiiiL, 8.5 3.4 16.6 12.7 20.4 8.5 13.9 5.9 8.4 3.5 3.8 1.2
B50. . . i, 5.2 1.7 1.8 3.8 1,0 3.3 8.2 3.0 5.0 1.2 2.7 1.1
8.51-899.......iiiiiiii ., 3.7 0.8 4.5 3.1 9.7 2.4 5.1 1.5 3.9 0.6 1.6 0.2
GO0, . 3.0 0.7 4.6 1.6 1.8 2.1 2.8 | 1.6 2.1 0.7 3.1 0.1
Over9.00........covvvennnn.. 3.4 1.2 8.4 3.8 8.7 4.5 6.1 2,2 3.8 1.5 0.9 0.2
Totalee v, 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0| 100.0 | 100.0
Total loans:
Dollar (millions)............ 4,471 .4 |3,880.5 55.1 49.1 470.9 | 421.6 | 944.4 | 7Y93.3 638.5 498.2 |2,362.5 12,118.2
Number (thousands)......... 36. 32.2 4.4 12.8 15.2 13.6 4.9 4.1 1.1 0.8 [ 0.9
— [ B R [ T S (U EE [N S WS P
Center Weighted average rates (per cent per annum)
e e e e 4 e L e ——
A5 Conters. ..o vveniei e 7.86 7.32 8.22 7.73 8.23 I 7.70 8.01 7.46 7.84 7.29 7.70 7.16
New York City .. ... vvennn 7.66 7.13 8.23 7.76 8.14 7.65 7.81 7.30 7.65 7.13 7.60 7.06
7 Other Northeast. .. ........ 8.18 7.59 8.3 7.88 8.50 8.03 8.31 7.76 8.16 7.48 7.84 7.18
8 North Central............. 7.89 7.41 8.09 7.79 8.20 7.81 8.07 7.60 7.95 7.49 7.76 7.26
7 Southeast..........oouin .. 7.66 7.01 7.96 7.37 7.91 7.20 7.72 7.09 7.44 6.79 7.45 6.84
8 Southwest................. 7.81 7.25 8.27 7.56 8.09 7.42 7.89 7.21 7.80 7.23 7.76 7.18
4 WestCoast....oovvennan., 7.83 | r7.35 8.51 3,09 8.23 | 7.81 7.97 r7.54 7.75 7.26 7.70 7.18
i
Note.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1968—Apr. 19 6% 1969-~Jan, 7 7
Business Loans was revised. For description of revised series see pp. 721- Sept. 25 6-61 Mar. 17 7%
27 of the May 1967 BULLETIN. Nov, 13 64 June 9 815
Bank prime rate was 6 per cent during the period Jan. 1, 1968-Apr. Dec, 2 614
18, 1968. Changes thereafter to new levels (in per cent) occurred on the Dec. 18 6%
following dates:
MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance
Prime co. Prime |
Period coml, paper | bankers’ | Federal 3-month bills $ 6-month bills 9. to 12-month issues
aper, placed | accept- funds - 3. to 5-
to 6- | directly, ances, rate 3 . year
months 1| 3-t0 6- |90 days ! Rate on Market Rate on Market | Bills (mar- Other 6 issues 7
months 2 new issue yield new issue yield ket yield)$
5.10 4.89 4.75 4,22 4,321 4,30 4,630 4.61 4.7 4.84 5.07
5.90 5.69 5.75 5.66 5.339 5.33 | 5.470 5.48 5.45 5.62 5.59
6.25 6.04 5.96 6,07 5.544 5.52 ! 5.652 5.64 5.67 6.01 5.71
6.19 6.02 5.85 6.02 5.382 5,31 5.480 5.41 5.40 5.68 5.44
5.88 5.74 5.66 6,03 5.095 5.08 5.224 5.23 5.15 5.41 5.32
5.82 5.6l 5.6 5.78 5.202 5.20 5.251 5,26 5.19 5.40 5.30
5.80 5.59 5.79 5.92 5.334 5.35 .401 5.41 5.33 5.44 5.42
5.92 5.75 5.97 5.81 5.492 5.45 5.618 5.59 5.51 5.56 5.47
6.17 5.86 6.20 6.02 5.916 5.94 6.014 6.05 5.98 6.00 5.99
6.53 6.14 6.46 6,30 6.177 6.13 6.312 6.28 6.05 6.26 6.04
6.62 6,33 6,47 6.64 6.156 6.12 6.309 6.30 6.19 6,21 6.16
6.82 6.38 6.66 6.79 6.080 6.01 6,223 G, 16 6.19 6.22 6.33
7.04 6.38 6.86 7.41 6.150 G.11 6.168 6.13 6.03 6.11 6.15
7.35 6.54 7.38 8.67 6,077 6.03 6.149 6.15 6.10 6.26 6.33
8.23 7.25 7.99 8.90 6.493 6.43 6.725 6.75 6.86 7.07 6.64
7.47 6.69 7.50 8.92 6.124 6.10 6.218 6.28 6.19 6.53 6.50
7.68 6.91 7.50 9,20 6.191 6.25 6.454 6,58 6.61 6.78 6.57
8.20 7.08 7.90 9.13 6.591 6.65 6.927 6.88 6.89 7.16 6.60
8.40 7.3 8.08 §.54 6. 666 6.57 6.654 6.70 6.77 6.94 6,57
8.55 7.59 8.38 8.34 6.524 6.29 6.866 6.84 7.09 7.28 6.77
1 Averages of daily offering rates of dealers, 4 Except for new bill issues, yields are averages computed from daily

2 Averages of daily rates, published by finance conmipanies, for varying

maturitics in the 90-179 day range.

3 Seven-day average for week ending Wednesday.

http://fraser.stlouisfed.org/
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closing bid prices.

s Bills quoted on bank discount rate basis,
6 Certificates and selected note and bond issues.

7 Selected note and bond issues,
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A 32 INTEREST RATES o JULY 1969
BOND AND STOCK YIELDS
(Per cent per annum)
Government bonds Corporate bonds Stocks
State By solected By Dividend/ Barnings /
Period United and local rating group price ratio price ratio
States | ___ _ __ | Total! [,
(Iong)- Ind Rail | C C
term ndus- ail- | Public | Pre- om- om~
Totall | Aaa Baa Aaa Baa | “irial | road | ueility | ferred | mon mon
1961, ... i 3,90 3.60 3.27 4,01 4.66 | 4.35 5.08( 4,54 4.8 | 4.57 4.66 | 2.98 4.76
1962, 0 0vuivinninn e 3.95 3.30 | 3.03 3.67 | 4.62 | 4,33 5.02 | 4.47 | 4.86( 4.51 4.50 | 3.37 6.06
1963, ., ot 4.00 3.28 3.06 3.58 4.50 | 4,26 4.86 (| 4,42 4.65| 4.41 4,30 | 3.17 5.68
1964, ... it s 4,15 3.28 | 3,09 3.54 | 4,57 | 4,40 { 4.83 | 4,52 | 4,67 4.5 4,32 ( 3.01 5.54
1965 . . v .21 3.34 | 3,16 3,57 4.64 | 4,49 4,87 | 4,61 4,721 4.60 | 4,33 3.00 5.87
966, ..ot 4,66 3.90 3.67 4,21 5.34) 5.13 5.67 ) 5.30 ) $5.37 S.36 | 4.97 3.40 6.72
1967, .0 ivviiiiina 4.85 3.99 3.74 | 4,30 | 5.82| 5.51 6.23 | 5.74 | 5.89 | s5.81 5.3 3.20 - 5.7l
T968. o o 5.25 4,48 4.20 4,88 6.5t 6.18 6.94 | 6.41 6.77 | 6.49 | 5.78 307 5.84
1968—Junc. 5.23 4,59 4,21 5,06 6.63 6,28 7.07 6.54 6.88 6.60 3.90 3.00 5.80
July.. 5.09 4,45 4,12 4,91 6.57 | 6.24 6.98 | 6,50 | 6.82] 6.53 5.74 | 300 ...
Aug ., .o, 5.04 4.29 { 4.00 4,72 | 6.37 | 6.02 6,82 | 6,26 6.72 | 6,30 [ 5.5 | 3.09 [..........
Sept 5.09 4.45 4.23 4,78 | 6.35| 5.97 6.79 ! 6,24 | 6,70 | 6.27 | 5.63 3.0t 5.68
Oct. 5.24 4.49 4.21 4.89 6.43| 6.09| 6.84 6,35} 6721 6.39 5.76 1 2.94 |..........
Nov. .36 4.60 | 4.33 4,98 | 6.56 | 6.19 7.01 6.47 | 6.78 | 6.58 | S5.82 | 2.92 |..........
Decooovevvnninns 5.65 4.76 | 4.50 | 5.18 6.80 | 6.45 7.23  6.72 | 6.97 | 6.85 5.93 2.93 5.76
1969—Jan..........ooovnin 5.74 4.89 4.58 .34 6.89 4 6.59 7.32 | 6.78 | 6.98 } 7,02 5.93 3.06 (ool
Feb......oooovvinn 5.86 5.02 | 4.74 | 5.44| 6.93 ! 6.66 7.30 | 6.82 6.98 | 7.05 5.94 L I8 1
Mar.. . ...oooeeinnn, 6.05 5.25 4.97 5.61 7.11 6.85 7.51 7.02| 7.16 | 7.23 6.09 K I A
APTee it 5.84 5.24 5.00 5,57 7.17 6.89 7.54 7.07 7.25 7.26 6.14 S TR I
May., . oiiiieeiiiins 5.85 5.39 5.19 5.63 7.10 | 6.79 7.52) 6.69 7.27 | 7.15 620 3.02|..........
June., . oo 6.06 5.78 5.58 6.01 7.27 | 6.98 7.7 | 7.6 7.37 | 17.38 6,33 318 (oo
Week cnding. -~
1969—Mar, 1............ ... 5.93 5.06 1 4,80 5.45 6.94 | 6.68 7.30 | 6.85 6.99 1 7.06 | 6.03 3.
8 h 5.18 4.90 5.55 7.00 6.72 7.39 6.88 7.06 7.12 6.07 3.
5.20 | 4.92 5.60 [ 7.05 [ 6.75 7.46 0 6,92 7.13 | 7,18 6.08 [ 3.
f 5.3 5.02 5.65 7.18 6.94 7.57 7.11 7.20 7.27 6.09 3.
5.30 5.02 5.65 7. 6.99 7.63| 7.16 ] 7.24| 7.35 6.12 | 3.
Apr. 5.27 5.00 5.61 7. 6.99 7.60 | 7.13 | 7.25 ) 7.37 6.08 3.
5.28 5.05 5.60 7. 6.97 7.59 7.12 7.24 7.34 6.15 3.
5.24 | 5.00 5.57 7. 6.88 7.55 | 7.07 | 7.23 7.28 6.12 3.
5.19 | 4,95 5.50 | 7. 6.81 7.50 | 7.03 | 7.27 | 7.19 | 6.18 3.
May 5.19 4.95 5.50 7.11 6.80 7.50 7.03 7.29 7.14 6.16 305 [....le.
5. 19 4.95 5.50 7.10 6.79 ; 7.49 7.00 7.27 7.13 6.13 3.03 ..ol
5.30 | 5.10 5.55 7.06 ; 6.75 7.48 | 6.96 | 7.24 | 7.10 6.15 2,98 |...oonn.
5.47 5.30 5.67 7.09 6.78 7.55 6.98 7.26 7.16 6.23 3.02 ...l
5.58 5.40 | 5.80 | 7.t14| 6.83 7.58 | 7.03 7.30 ) 7.22 | 6.28 3.05 |ooeenoin
June 5.73 5.55 5.95 7.19 | 6.90 7.62 , 7.10 | 7.3l 7.28 6.27 3.07 fooviinnn.
5.82 5.60 6.05 7.24 | 6.96 7.66 | 7,16 | 7.3l 7.33 6.29 AT oo,
5.42 5.60 6,05 7.31 7.03 7.74 | 7.21 7.38 | 7.43 6.37 3.22 |,
5.75 5.55 6.00 7.33 | 7.0 7971 7.19 (1 7.45 ¢ 7.46 1 6.38 ) 3.27 |..........
Number of issues 2., .. ... ... .. 9 20 5 5 108 18 30 38 30 40 14 500 500

1Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate honds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series,
Number of issues varies over time; figures shown reffect most recent
count.

NoTe.—Annual yiclds are averages of monthly or quarterly data,
Monthly and weekly yiclds are computed as follows: U.S. Govt. bonds:

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

Averages of daily figures for bonds maturing or callable in 10 years or
more, State and local govt. bonds: General obligations only, based on
Thurs. figures. Corporate bonds: Averages of daily figures. Both of these
series are from Moody's Investors Service series,

Stocks: Standard and Poor’s corporate series. Dividend/price ratios are
based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on 8 medjan yields for a sample of non-
callable issues—I12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index, Quarterly earnings are seasonally
adjusted at annual rates,
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SECURITY PRICES
Common stock prices
- B Volume of
Bond prices New York Stock Exchange trading in
(per cent of par) o . stocks in
Amer- | thousands of
Period Standard and Poor's index New York Stock Exchange index ican shares
(1941-43=10) (Dec. 31, 1965=50) SEOCk
| X=
us chang];e
o | State  Cor- o . Trans- |, tota
Govt . Indus- | Rail- | Public | - Indus- e Fi- |index!
(long- I:';gl . porate | Total | Boinl™ | voad | utility | TO2 | erial pt‘?"“' Utility | pance NYSE |AMEX
term) , ton
6 86.1 | 85.26 | 91.09 | 46.34 | 68.21 | 46.15 | 46.19 | 50,28 | 45.41 | 44.25 | 14,67 | 7,538 | 2,741
5 81.8 | 91.93 | 99.18 | 46,72 | 68,10 { 50,77 | 51.97 | 53.51 | 45.43 | 49.82 | 19,67 {10,143 | 4,508
.5 76.4 | 98.70 |107.49 | 48.84 | 66.42 | 55.37 | 58.00 | 50.58 | 44.19 | 65.85 | 27.72 (12,971 | 6,353
.8  75.6 {100.53 (109,73 | 51.72 | 65.21 | 56.64 | 59.83 | 52,86 | 43.30 | 64.60 | 29.20 |15,139 | 7,491
3 76.1 100.30 [109.16 | 51.01 | 67.55 | 56.41 | 59.12 | 51.59 | 44,69 | 68.90 | 29.18 14,266 | 6,600
9 78,1 [ 98.11 [106.77 | 48.80 | 66.60 | 55.04 | 57.59 | 49.01 | 44.09 | 68.19 | 28,38 (10,718 | 4,778
7 78.4 (101.34 [t10,53 | 51.11 | 66.77 | 56.80 | 59.57 | 51.94 | 44,53 | 71,77 | 29,75 (13,435 | 6,542
.71 77,0 [103.76 |113.29 | 54.26 | 66.93 | 58.32 | 61.07 | 55.24 | 45.22 | 77.50 | 30.76 15,112 | 6,376
.2 75.7 [105.40 |(14.77 | 53.74 | 70.59 * 59.44 | 61.97 | 55.96 | 47.18 | 79,55 | 31.24 |14,821l | 6,789
.2 | 73.0 {106.48 |t16.01 | 55.1 70.54 | 60.32 | 63.21 | 57.30 | 46.73 | 79.00 | 32,96 (14,865 | 8,075
0| 72,3 1102.04 |1E1,00 | 54.11 | 68.65 | 57.82 | 60,32 | 56.35 | 45.64 { 75.58 | 32,15 |12,122 | 6,78l
.4 71.8 1101.46 |110.15 | 54.78 | 69.24 | 57.33 | 59.61 | 56.18 | 45.98 | 75.26 | 31.67 {11,685 | 5,80l
7| 70.6 [ 99.30 |108.20 | 50.46 | 66.07 | 55.69 | 58.30 | 51.52 | 44.06 | 70.60 | 29,92 | 9,960 | 4,401
.2 G9.5 [101.26 [110.68 | 49.53 | 65.63 | 56.61 | 59.41 | 50.88 | 44.34 | 72.38 | 30.t4 |11,287 | 5,153
.3 | 70.3 |104.62 (114,53 | 49.97 | 66.91 | 58.50 | 61.50 | 50.46 | 45.75 | 75.10 | 31,12 (12,222 | 6,45t
.6 68.9 | 99.14 [108.59 | 46.43 | 63.29 | 55.20 | 58.07 | 47.70 | 43.39 | 68.62 | 29.14 (11,203 | 5,029
Week ending—
1969—May 31...... 79.9 69.2 [103.66 (113,49 | 49.32 | 66.31 | 57.97 { 60.95 | 50.07 | 45.39 | 73.97 | 30,98 (10,684 | 5,543
June 7. 79.0 69.3 [102.61 |112.35 | 48,70 | 65.56 | 57.38 | 60.3!1 | 49.99 | 45.05 | 72.51 | 30.74 {il,222 | 6,06l
14 78.2 68.9 | 99.62 [109.08 | 47.01 | 63.69 | 55.60 | 58.55 | 48,34 | 43.50 | 68.91 | 29.73 {1,970 | 5,365
21. 78.2 68.6 | 97.60 [106.92 | 45.46 | 62.23 | 54.29 | 57.16 | 46.97 | 42.56 | 67.24 | 28.56 ({1,291 | 4,548
28...... 79.0 68.6 | 97.03 [106.32 | 44.86 | 61.85 | 53.73 | 56.52 | 45.87 | 42.53 | 66.21 | 27.78 |10,84] | 4,454

1 Begins June 30, 1965, at 10.90, On that day the average price of ashare
of stock listed on the American Stock Exchange was $10.90,

NoTte.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows; U.S. Govt. bonds, derived from average market
yields in table at bottom of preceding page on basis of an assumed 3 per

cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor's Corp., on basis of a 4 per cent,
20-year bond; Wed, closing prices. Common stocks, derived from com-
ponent common stock prices. Volume of trading, average daily trading in
stocks on the exchanges for a 5l4-hour trading day; beginning Jan. 1969 a
4-hour trading day.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & H . Loan Fees & : Loan
!:::;t charges | Maturity [ PTic® d:_?:: amount ';:‘tcet charges | Maturity [ PF5¢ °h?:: amount
(pet (perl (years) '( per (th%us. ot(thous. of} 7 (per (years) (?Jel‘ (thg:ls. o |(thous. af
cent) cent) cent) dollars) dollars) cent) cent)! cent) dollars) dollars)
1963...... . 5.84 .64 24,0 73.3 22.5 16,3 5,98 .60 19,2 70.8 17.8 12.6
1964.... . . 5.78 .57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13.4
1965............. 5.74 .49 25.0 73.9 25.1 18.3 5.87 .55 21.8 72.7 21.6 5.6
1966............. 6.14 A 24,7 73.0 26.6 19,2 6.30 W72 21.7 72.0 22.2 15.9
1967000 vvvnens . 6.33 .81 25.2 73.6 28.0 20.4 6.40 .76 22.5 12.7 24,1 17.4
1968............. 6,83 .89 25.5 73.9 30.7 22.4 6.90 .83 22,7 73.0 25.6 18.5
6.69 .95 25.0 73.2 30.2 21.7 6,81 .87 22.5 73.1 25.3 18.3
6.88 .95 25.4 74.4 30.4 22.3 6.97 .86 22,6 73.1 25.2 18.2
7.04 .85 25,5 73.7 30.5 22,2 7.10 .83 22,5 72.6 25.7 18.5
7.10 .87 25,5 73.6 31.0 22,6 7.12 .85 22,7 73.0 25.6 18.6
7.10 .87 25,5 74.2 30.3 22,1 7.11 .82 22,6 72.6 25.4 18.3
7.09 .88 25,6 74.5 31.0 22,7 7,09 .84 22,5 72.4 25.5 18.3
7.07 .84 25.4 74.1 30.7 22.5 7.07 .82 22,7 72.9 26.2 18.9
7.09 .89 25.9 74.0 33.7 24.7 7.09 .85 23.3 73.2 28.1 20.4
7.16 .84 25.6 73.6 33.2 24.1 7.18 .86 22.8 72.6 27.9 20.0
7.26 .81 25.6 73.3 32.4 23,5 7.28 .86 22.9 72.8 27.2 19.6
7.32 .93 25.8 73.8 33.0 24.0 7.35 .84 23,0 72,7 28,2 20,2
Apro....... 7.47 .96 25.4 72.6 34.4 24.8 7.46 .85 23.0 71.8 28.2 19.9
May?...... 7.50 .88 25,8 73.0 35.1 25,2 7.54 .83 22.8 72.0 27.9 19.8

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership.

Note,-—~Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
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based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans ta owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on Home-Mortgage Yields, p. A-51.



Digitized for FRASER

A 34
STOCK MARKET CREDIT

(In millions of dollars)

STOCK MARKET CREDIT o JULY 1969

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total adjusted debt, unless otherwise indicated)

Credit extended to Cus-
margin customers by— | Cus- | tomers’| Net
tomers'| net credit
Cnd of period net free ex-
debit | credit | tended
Brokers| Banks | Total | bal- bal- by
1 2 ances | ances |brokers
6,640 | 2,360 | 9,000 | 8,268 | 3,064 | 5,204
6,690 | 2,410 | 9,100 | 8,728 | 3,293 | 5,435
6,500 | 2,420 [ 8,920 | 8,861 | 3,269 | 5,592
6,460 | 2,490 | 8,950 | 8,489 | 2,984 | 5,505
6,390 1 2,520 | 8,910 | 8,723 | 3,126 | 5,597
6,250 | 2,560 | 8,810 | 8,859 | 3,407 | 5,452
6,200 | 2,630 | 8,830 | 9,029 | 3,419 | 5,610
6,200 | 2,710 { 8,900 | 9,790 | 3,717 { 6,073
5,930 | 2,750 | 8,680 | 9,042 | 3,597 | 5,445
5,750 | 2,810 | 8,560 | 9,148 | 3,647 | 5,501
5,590 | 2,780 | 8,370 | 8,318 | 3,294 | 5,024
5,570 | 2,760 | 8,330 | 8,044 | 3,077 | 4,967
5,670 | 2,770 | 8,440 | 8,474 | 3,084 | 5,390

1 End of month data. ‘Total amount of credit extended by member firms
of the New York Stock Exchange in margin accounts, estimated from
reports by a sample of 38 firms.

2 Figures are for last Wed. of month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. Fxcludes loans col-
lateralized by obligations of the U.S. Govt.

Note.—Customers’ net debit and free credit balances are end -of-month
ledger balances as reported to the New York Stock Exchange by all
member firms that carry margin accounts, They exclude balances carried
for other member firms of national securities exchanges as well as balances
of the reporting firm and of its general partners. Net debit balances are
total debt owed by those customers whose combined accounts net to a
debit. Free credit balances are in accounts of customers with no unfulfilled
commitments to the broker and are subject to withdrawal on demand. Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
until withdrawn,

EQUITY STATUS OF MARGIN ACCOUNT DERT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Tatal Equity class (per cent)
debt e
(mil- T
End of lions
period of 70 or Under
dol- more 60-69 | 50-59 | 40-49 40
lars)1
1968-—May. .| 6,640 51,0 24.9 8.6 4.4 | 11,0
80 or Under
more | 70-79 | 60-69 | 50-59 | 40-49 40
June .| 6,690 14.9 33.2 28.8 8.2 4.3 10,6
July..| 6,500 | 15,4 | 28,1 30,6 9,5 4,9 11,6
Aug..| 6,460 | 17.3 28.8 28.2 9.1 4.8 11.8
Sept..| 6,390 20.0 3.1 25.0 8.1 4.4 1.5
Oct...| 6,250 20.9 31.3 23.3 8.7 4.0 11.8
Nov..| 6,200 25.5 31.4 19.4 7.4 3.9 12,5
Dec..| 6,200 24.0 30.2 19.4 8.0 4,2 14,2
1969—1Jan...| 5,930 24.4 29.3 20.8 7.9 4.6 13.1
Feb..! 5,750 | 20.5 28.2 22.6 9.0 5.4 14.1
Mar,.| 5,590 22,1 27.9 20.5 9.5 5.2 14.8
Apr..| 5,570 | 24.0 | 26.2 | 20.0 9.5 4.9 15.4
MayP| 5,670 23.0 26.4 19.0 9.7 5.2 16.8

Adjusted debt/collateral value

Total

Unre- ad-
strict- Restricted justed

End of ed debt
period i | (mil-
lions

Under 60 per of

20 20-29 cent dol-

or more| lars)
1968—May. 121, 45.0 9.4 4.9 18.8 {12,820
June. 0.8 22.1 47.3 8.5 4.0 17.3 112,590
July.. 1.2 21.3 43.5 10.4 5.1 18.5 |12,060
Aug.. 2.7 25.9 37.9 10.1 4.9 18.6 |11,900
Sept.. 5.4 32.4 29.6 8.8 4.1 19.7 11,910
Oct... 4.3 5.9 27.0 8.9 4.2 19.7 |11,540
Nov..| 10.6 36.4 21.4 7.6 3.6 20.4 (11,460
Dec.. 3.8 38.9 20.2 7.5 3.8 26.3 {12,060
1969—Jan... 5.9 40.6 20.9 8.1 4.4 20,1 {1,180
Feb,.. 2.7 38.8 22,9 9.4 5.1 20,1 10,840
Mar,. 5.5 3173 21,1 9.3 4.9 21.9 110,520
Apr.” 7.4 35.1 19.6 8.8 4.6 24.5 10,720
May® 4.8 37.4 19.9 8.5 4.7% 25.6 {10,770

| Unrestricted.

Note,—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjusted debt. Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national sccurities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral; accounts in all classes with higher ratios are
restricted.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, unless otherwise indicated)

Equity class of accounts
Net in debit status Total
End of period credit balance
status (60 per cent| Less than | (millions
or more |60 per cent| of dollars)
1968—May........... . 49.6 46.2 4.1 5,370
June... . 50.0 45.7 4.2 6,150
July. 507 44,4 3.9 ,000
Aug., 49.8 46.4 3.8 5,780
Sept.. 51.0 45,3 3.6 5,840
Octi,vvieviienn, 52.9 40.3 5.2 5,640
Nov..... TR 53.2 43.3 3.5 5,550
Dec.oooviiiene 54.4 40.4 5.2 5,690
1969—1Jan., . 52.6 43,2 5.1 5,700
Feb............. 52.7 41.7 5.6 5,680
Mar,........... 52.9 40,9 6.1 5,400
APr.7..oooviinns 52.5 42.5 5.0 5,120
Mayr. ., ... ... . 52.2 42,3 5.5 5,020

1 See footnote 1 to table above.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value.
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Note,—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur,
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’' ACCEPTANCES OUTSTANDING

(In millions of dollars)

l

. | Dollar acceptances
' Commercial and finance |

company paper
Held by— Based on—
End of period Accepting baaks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed ota| | —i ou ports ports | Dollar points in—
Total éhr?ughl dilrec;t- | e 1 OHers | Yinto fron:! ex-
calers y Own | Bills or- | United |United | change

Total | gt | bought | %‘::‘ eign | States | States United | Foreign

: *ocort. States [couantries
1963.....c.000 6,747 1,928 4,819 | 2,890 | 1,291 |t,031 260 162 92 : 1,345 567 908 56 41 1,317
1964............ 8,361 2,223 6,138 | 3,385 | 1,671 |t,301| 370 94 122 1,498 667 999 11 43 1,565
1965........... .| 9,058 1,903 7,155 ,392 | 1,223 11,094 129 187 144 1,837 792 974 27 15 1,564
1966...... e 13,279 | 3,089 10,190 | 3,603 { 1,198 1 983| 215 193 191 2,022 | 997 829 103 80 1,595
1967....... ... 16,635 4,901 11,634 | 4,317 | 1,906 |1,447| 459 164 156 2,090 |1,086 989 37 162 2,042
1968-—May 18,417 5,761 12,656 | 4,359 | 1,624 |1,282; 342 56 132 2,547 11,267 |1,007 17 7 1,992
June...... 18,798 5,822 12,976 | 4,286 | 1,677 |1,366: 3(1 134 112 2,364 |1,338 ; 44 23 55 1,925
July....... 19,746 6,270 13,476 | 4,330 | 1,751 1,410} 341 99 128 2,352 11,390 917 42 54 1,927
Aug....... 73 7,091 13,643 | 4,418 | 1,819 [1,474i 344 51 149 | 2,399 |1,435 | 932 100 52 1,899
Sept....... 20,264 7,737 12,527 ) 4,327 | 1,714 11,393) 321 86 124 2,403 1,420 945 78 46 1,838
Octeuvnn s 20,839 7,592 13,247 | 4,420 | 1,551 }1,280( 271 56 119 2,695 |1,479 921 80 53 1,887
Nov. 22,220 | 7,758 14,462 | 4,389 | 1,605 {1,352 253 58 14 | 2,612 |1,476 922 68 55 1,869
Dec....... 20,497 7,201 13,296 | 4,428 | 1,544 |1,344. 200 58 109 2,717 |1,423 952 52 68 1,934
21,813 7,873 13,940 | 4,370 | 1,407 1,211 195 50 104 2,809 |t,405 906 93 11t 1,854
22,865 8,342 14,523 | 4,420 | 1,473 |1,263| 210 91 99 2,757 1,449 859 82 120 1,910
23,681 9,003 14,678 | 4,464 } 1,499 |1,233| 266 94 122 2,749 {1,460 872 77 119 1,937
24,390 | 10,076 14,314 | 4,510 | 1,548 {1,293] 255 142 125 2,695 |1,52} 875 58 95 1,958
25,495 { 10,121 15,374 | 4,668 | [,468 |I,260| 208 | 76 183 ! 2,940 |1,591 910 45 90 2,032

2 As reported by finance companies that piace their paper directly with
investors,

1 As reporlcq by dealers; includes finance company paper as well as
other commercial paper sold in the open market.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

1
Loans Securitics i
Total Mortgage loan
assets— commitments3
Total General classified by maturity
Cash | Other | liabili- | Depos- | Other | reserve (in months)
End of period State | Corpo- assets ties its2 tiabili- [ ac-
Mort- Other | U.S. and rate and ties | counts
gage Govt. | local and general _
govt. | other! reserve
accts. 3or Over
less 3-9 9 Total
4,202 62 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 n.a. na n.a. n.a.
26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 n.a. n.a n.a 1,200
28,902 475 } 6,160 677 | 5,040 937 640 | 42,829 } 38,277 | 781 | 3,771 n.a n.a n.a. | 1,654
32,056 602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 ° 828 | 3,957 na n.a. na. | 2,548
36,007 607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153 n.a n.a. na. | 2,549
40,328 739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4,400 na n.a n.a. | 2,820
44,433 862 | 5,485 320 | 5,170 | 1,017 944 1 58,232 | 52,443 | 1,124 | 4,665 n.a. n.a. na. | 2,697
47,193 | 1,078 | 4,764 251 | 5,719 953 | 1,024 | 60,982 | 55,006 | 1,114 ,863 n.a. n.a. n.a,. | 2,010
50,311 | 1,203 | 4,319 219 | 8,183 993 | 1,138 | 66,365 | 60,121 | 1,260 | 4,984 742 982 799 | 2,523
53,286 | 1,407 | 3,834 194 (10,180 | 996 | [,256 | 71,152 | 64,507 | 1,372 | 5,273 811 1,034 [ 1,166 | 3,001
51,402 | 1,474 | 4,374 421 | 9,213 | 877 | 1,215 | 68,768 | 61,926 | 1,732 | 5,110 650 | 1,069 949 | 2,669
51,621 | 1,387 | 4,235 206 | 9,403 951 | 1,230 { 69,034 | 62,411 | 1,503 | 5,120 640 | 1,051 [ 1,018 | 2,709
51,869 | 1,385 | 4,213 205 | 9,616 924 | 1,218 | 69,429 | 62,607 [ 1,706 | 5,116 737 | 1,046 2,779
52,102 | 1,489 | 4,203 201 | 9,778 912 | 1,217 | 69,902 | 62,851 | 1,871 | 5,180 776 | 1,094 | 1,058 | 2,928
52,323 | 1,468 | 4,139 204 | 9,827 990 | 1,253 | 70,203 | 63,381 | 1,628 | 5,194 889 | 1,067 [ 1,015 12,971
52,636 | 1,431 | 3,999 195 | 9,913 911 | 1,227 | 70,312 | 63,550 | 1,567 | 5,195 835 | 1,144 | 1,090 | 3,070
52,946 | 1,532 | 3,913 200 |10,00!( 914 | 1,267 | 70,773 | 63,800 | 1,707 | 5,266 945 | 1,132 [ 1,125 } 3,202
53,286 | 1,407 | 3,834 194 10,180 996 | 1,256 f 71,152 | 64,507 | 1,372 { 5,273 811 | 1,034 | 1,166 ] 3,011
53,579 | 1,426 | 3,962 195 {10,298 835 | 1,256 | 71,550 | 64,747 | 1,507 | 5,295 760 | 1,073 | 1,186 | 3,020
53,807 | 1,559 | 3,989 190 (10,429 888 | 1,269 | 72,132 | 65,087 | 1,692 | 5,353 0§ 1,165 | 1,210 | 3,085
54,005 | 1,562 | 3,990 194 (10,649 900 | 1,293 | 72,593 | 65,759 | 1,476 | 5,359 778 | 1,266 | 1,171 | 3,214
Apr......| 54,209 | 1,519 | 3,900 199 10,721 792 1 1,270 | 72,610 | 65,575 | 1,663 | 5,372 796 | 1,270 | 1,241 | 3,308
May»....| 54,442 | 1,713 | 3,821 197 10,800 897 | 1,288 | 73,159 | 65,888 | 1,843 | 5,428 818 | 1,237 | 1,255 | 3,310

1 Also includes securitics of forcign governments and international
organizations and nonguaranteed issues of U.S, Govt, agencies.

2See note 5, p. A-18.

3 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn. of the State of New York. Data include building
loans beginning with Aug, 1967,

Note.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat
from those shown eisewhere in the BULLETIN; the latter are for call dates
and are based on reports filed with U.S, Govt. and State bank supervisory
agencies. Loans are shown net of valuation reserves. Figures for Jan, and
June 1968 include one savings and loan that converted to a mutual sav-
ings bank.
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SAVINGS INSTITUTIONS o JULY 1969

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
< : Total = Mort- Real Policy | Other
End of period assels United |State and gages | estate | loans | assets
Total Stalt:s To::ln Foreign!| Total | Bonds | Stocks
Statement value:
1960, . .0 iviiiiiiiiniaenas 119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 4,981 | 41,771 3,765 5,231 5,273
|8 N 126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
1962, . iiviiineenianns . 133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 6,302 | 46,902 4,107 6,234 6,024
1963, . ciiniiianiannaennn 141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
1964, . 00vennnn i, 149,470 | 12,322 5,594 3,774 2,954 | 63,579 | 55,641 7,938 | 55,152 4,528 7,140 6,749
1965, .. cvvunununns 158,884 | 11,679 5,119 3,530 3,030 | 67,599 ,473 9,126 | 60,013 4,681 7,678 7,234
L T 167,022 | 10,837 4,823 3,114 2,900 | 69,816 | 61,061 8,755 | 64,609 4,883 9,117 7,760
1967, . oo l77,]61 10,505 4,587 2,976 2,942 | 75 707 ('4 920 l(l ,787 | 67 ilG 5,186 | 10,059 8,388
Book value

966 167,022 | 10,864 4,824 3,10 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 9,911 8,801
1967, .. 177,361 | 100530 | 4,587 | 21993 | 2,950 { 73.997 | 65.015 | 8,982 | 67.575 | 5.188 | 10,060 | 11,011
1968, . ... L87,695 { 10,483 4,365 3,036 3,082 1 79,403 | 68,575 [ 10,828 | 70,071 5,573 | 11,284 | 10,881
1968— ApPr. "o v 180,727 | 10,823 ,590 3,202 3,031 | 76,093 | 66,652 9,441 | 68,112 5,309 | 10,445 9,945
181,234 | 10,584 4,581 3,018 2,985 | 76,428 | 66,838 9,590 | 68,339 5,337 | 10,599 9,947

182,110 | 10,360 4,365 3,002 2,993 | 76,987 | 67,234 9,753 | 68,508 5,366 | 10,729 | 10,160

183,094 | 10,476 4,400 3,038 3,038 | 77,602 | 67,659 9,943 | 68,708 5,424 | 10,813 | 10,071

183,840 | 10,491 4,427 3,023 3,041 | 77,894 | 67,850 | 10,044 | 68,909 5,474 | 10,925 | 10,147

184,752 | 10,505 4,443 3,012 3,050 | 78,176 | 68,002 | 10,174 | 69,024 5,496 | 11,026 | 10,525

185,701 | 10,574 4,479 3,025 3,070 | 78,754 | 68,411 | 10,343 | 69,212 5,510 | 11,117 [ 10,534

186,892 | 10,531 4,415 3,037 3,079 | 79,304 | 68,793 | 10,511 | 69,407 5,535 | 11,197 | 10,918

187,695 10, 483 4,365 3,036 3,082 | 79,403 | 68,575 | 10,828 | 70,071 5,573 | 11,284 | 10,881

188,972 | 10,602 4,400 3,048 3,154 | 80,418 | 69,350 | 11,068 | 70,205 5,620 | 11,399 | 10,728

189,924 | 10,821 4,448 3,210 3,163 | 80,968 | 69,691 | 11,277 | 70,355 5,640 | 11,525 | 10,615

190,827 | 10,795 4,398 3,217 3,180 | 81,424 | 69,941 11,483 | 70,480 5,670 | 11,699 | 10,759

191,362 | 10,709 4,295 3,222 3,192 | 81,635 | 70,010 | 11,625 | 70,661 5,654 | LI ‘)()3 10, ,800

1 Issues of forcign governments zu'\d_ their subdivisions and bonds of
the International Bank for Reconstruction and Development.

__Nore.—Institute of Life Insurance data; figures are estimates for all
life insurance companies in the United States,

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and hook values are not made
on each item separately but are included in total, in “other assets."”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Mortgage loan
Asscts Liabilities commitments?
e _ Total _
assets -+ |
Find of period U.s. Total i Reserves OQutstand-
Mort- Govt liabilities | Savings ! and un- Bor- Loans Made ing at
gages secur- Cash Other! capital divided rowed in Other during end of
ities profits money? | process period period
60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 n.a. 1,340
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 n.a. 1,872
78,770 5,563 3,926 5,346 93,605 R0,236 6,520 3,629 1,999 1,221 n.a. 2,193
90,944 6,445 3,979 6,191 101,385 | 101,887 7,899 5,601 2,239 1,729 n.a. 2,572
101,333 6,966 4,015 7,041 | 119,355 | 101,887 7,899 5,601 2,239 1,729 n.a. 2,549
110,306 7,414 3,900 7,960 | 129,580 [ 110,385 8,704 6,444 2,198 1,849 n.a, 2,707
114,427 7,762 3,366 8,378 1 133,933 | 113,969 9,096 7,462 1,270 2,136 n.a. 1,482
121,805 9,180 3,442 9,107 | 143,534 | 124,531 9,546 4,738 2,257 2,462 n.a. 3,004
130,782 9,531 2,964 9,548 | 152,825 | 131,620 10,311 5,672 2,444 2,778 n.a. 3,584
1968—May....... 125,173 10,10! 2,760 9,691 | 147,725 | 126,423 9,536 4,955 2,562 4,249 n.a. 3,931
June. . 125, ,822 ,006 9,583 | 148,311 | 127,917 9,849 5,194 2,592 2,159 n.a. 1,708
July 126,618 9,700 2,449 9,513 48,280 | 127,312 9,840 5,276 2,536 3,3L6 1,308 3,860
Aug 127,492 9,604 2,409 9,615 | 149,120 | 127,707 9,834 5,274 2,438 3,873 1,330 3,794
Sept.. 128,302 9,533 2,528 9,608 | 149,971 | 128,834 9,834 5,324 2,422 3,557 1,276 3,727
Oct.. . 129,147 9,605 2,568 9,658 | 150,978 | 129,329 9,831 5,335 2,416 4,067 1,421 3,802
Nov.. 129,879 9,671 2,693 9,890 | 152,133 | 129,977 9,834 5,331 2,392 4,599 1,317 3,788
Dec........ 130,782 9,531 2,964 9,548 | 152,825 | 13, 1620 10,311 5,672 2,444 2,778 1,275 3,584
1969—Jan........ 131,404 9,920 2,372 9,527 | 153,223 | 131,529 10,318 5,665 2,403 3,308 1,351 3,718
Feb........ 132,075 10,119 2,519 09,712 | 154,425 | 132,134 10,303 5,587 2,470 3,931 1,497 4,028
Mar 132,992 10,136 2,550 10,019 55,697 | 133,504 10,294 5,614 2,644 3,641 1,688 4,373
Apr. 134,018 9,868 2,380 10,027 | 156,293 | 132,988 10,292 6,058 2,800 4,155 1,787 4,601
May 135,144 9,884 2,426 10 483 157,937 133,629 10,286 6,246 2,911 4,865 1,674 4,607

1Includes other loans, stock in the Federal home loan banks, other
investiments, real estate owned and sold on contract, and office bulldmgs
and fixtures,

2 Consists of advances from FHLB and other borrowing,

3 Insured savings and loan assns. only, Data on outstanding commit-
ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not inctuded
above but are included in the figures for mutual savings banks.
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NoTrE.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns, in the United States. Data are based on
monthly reports of insured assns, and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised.
Figures for Jan. and June 1968 reflect conversion of one savings and loan
assn. to a mutual savings bank. Figures for June 1968 also reflect exclu-
sion of two savings and loan assns. in proces of liquidation.



JULY 1969 o FEDERALLY SPONSORED CREDIT AGENCIES A 37
MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
| T
. Federal home loan banks I\;L‘I)lel‘ l\ixlll\lt\)\l:;ll Ranks I Federal Federal
I . - - - (\_'L_L,“"d‘,‘lfv ket for intermiediate land
Yo . T cooperatives | credit banks banks
Assets . Liabilities and capital operitions) ht i
F,lld_ (.)]f ‘__ T s S I Tt == —i 'l I
perioc Ad- Deben- | Loans Loans
vances | ooea (,:l?]s‘}l Bonds Mbi':" | Capital h{::’[;' tures to Deben- zu_ld Deben- * M:ret' H
to ments de- and de- Sock loans and cooper- | tures :  dis- tures | l% E“ Bonds
men- : osits notes »08its ’ s notes atives + counts a
bers posit: ! (A) (L) (A) w | (A (L) (A) (L)
2,662 1,153 159 1,571 1,180 1,107 2,770 | 2,453 697 435 1,650 1,585 2,828 { 2,431
3,479 1,531 73 2,707 1,214 1,126 2,752 1 2,422 735 505 | 1,840 1,727 3,052 | 2,628
4,784 1,906 I[59 | 4,363 1,151 A7 2,000 1,788 840 589 1 2,099 1,952 | 3,310 | 2,8)4
5,325 | 1,523 141 | 4369 | 1,199 | 1,227 | 1,940 | 1,601 958 686 2,247 | 2,112 | 3,718 | 3,169
5,997 1,640 129 | 5,221 1,045 1,277 2,456 1,484 [,055 797 1 2,516 2,335 4,281 3,710
6,935 2,523 113 6,859 1,037 1,369 4,266 | 3,800 1,290 1,074 2,924 | 2,786 | 4,958 | 4,385
, 38 2,598 127 4,060 1,432 1,395 5,348 4,919 1,506 1,253 1 3,411 3,214 5,609 4,904
1968-—Muy..! 4,719 2,117 97 { 4,151 1,319 1,425 6,251 5,650 1,482 1,280 | 3,835 3,640 5,923 5,222
June..} 4,889 2,832 103 4,701 1,400 1,426 6,387 5,487 1,454 1,207 1,940 3,477 5,973 5,214
July. . 2,463 86 | 4,700 1,189 1,406 6,465 | 5,550 1,454 1,291 1 4,031 3,862 6,004 | 5,204
Aug... 2,264 68 4,501 1,177 1,401 6,502 5,822 t,450 1,280 ¢ 1,998 3,871 6,033 5,384
Sept... 2,283 93 4,501 1,253 1,401 6,562 | 6,032 1,479 1,280 | 3,841 3,814 | 6,064 | 5,384
Ocl 2300 97 | 4’501 | 1,287 | 1,400 | 6,657 | 5,923 | 1,551 | (,290 1 3,753 | 3)669 | 6,094 | 5.423
2,581 81 4,701 1,322 1,402 6,758 6,166 1,583 3,636 3,570 6,107 5,423 5,423
2,175 126 | 4,701 1,383 1,402 6,872 | 6,376 1,577 1,334 | 3,654 3,570 6,126 | 5,399
1969-—J: 2,049 82 4,701 1,1 1,408 7,032 | 6,604+ 1,630 1,401 3,719 3,576 | 6,169 | 5,432
1 2,069 82 4,601 1,131 1,434 7,244 7,193 1,680 1,425 n.i. 3,668 6,226 5,432
2,181 97 4,674 1,244 1,443 7,417 7,193 1,663 1,425 3,021 3,743 6,317 5,535
2,051 99 5,021 1,179 |,447 7,574 7,317 1,648 1,426 n.a 3,907 6,412 5,719
2,393 73 5,521 1,202 1,448 7,718 7,241 1,614 1,395 n.i, 4,044 6,483 5,716

Norr.---Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and ‘arm Credit Admin. Among the omitted balance
sheet ilems are capital accounts ol all agencies, except for stock of home
loan banks. Bonds, debentures, and netes are valued at par, They in-

for other agencies.

clude only publicly olfered sccurities (excluding, for the home loan banks,

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, APRIL 30, 1969

bonds held within the FEHILB System), and are not guaranteed by the U.S.
Govt.; Tor a listing of these sceurities, see tiable below, Loans are gross
of valuation reserves and represent cost for FNM A and unpaio principal

Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars)
Federal home loan banks Federal National Mortgapge
Notes: Association—Cont.
July 25,1969............ 5.75 400 PDebentures:
Aug. 25,1969, ... .. ... 634 ¢ 300 Sept. 10, 1971, ........... 41 96
Oct. 27,1969............. 654 400 Sept. 10, 1971, ... .. ..., 534 350
Jan, 26,1970, ........... 6.75 SO0 Nov, 10, 1971........... 6. 85 350
| Feb. 10,1972, 1700, 98
Bonds: ! Mar. 10,1972, ........... 250
June 25, 1969............ 6.30 550 June 12, 1972.. 100
Sept. 25, 1969............. 6 400 June 12, 1973............ 44 146
Nov. 25, 1969. .6 500 Oct.  1,1973... 250
Feb, 25, 1970, , .6 200 Feb. 10,1977,,.. 198
F'eb. 25,1970 L7 450
Mar. %S, }g;g ........ 6 %00
Mar, 25, e 6.85 346 . . H
Apr. 27,1970.0 000 6 225 | Panke for cooperatives
May 25,1970............ 5.80 300 June 2,1969........... 6.05 7303
Aug. 25,1970, .......... 6.70 200 July 101969, .. .. . ... 6.40 269
Feb, 25, 197t............ 6.60 200 Aug. 41969, ......... 6.60 376
May 25,1971............. 350 Oct. 11969, .. .. 0. 6.80 r244
Federal National Mortgage Associa- Nov. 3, 1969........... 6.70 224
tion—Secondary market opera- )
tions . . .
Federal intermediate credit banks
" . g Debentures:
Discount notes, .. ..cvuivriinnns 2,379 June 2, 196 356
July 1,196 326
Debentures: Aug. 4, 1969 414
June 10, 1969............ 6.10 250 Sept. 2, 1969. r436
250 Oct, 1, 1969, 502
550 Nov. 3, 1969. 490
250 Dee. |, 1969, 490
142 Jan. S, 1970 525
'lt(llg I'eb.,  2,1970 526
400 Federal tand banks
350 Bonds:
June 10,1971, ........... 6.85 250 Feb. 15,1967-72......... 414 72
Aug. 10, 1971, ... .c.vovtn, 4% 64 Oct,  1,1967-70........ A% 75

Federal land banks—Cont.
Bonds:
July
July
July
Sept.
Oct.

July
Apr.
Jan.

Tennessec Valley Authority
Short-term notes. .
Bonds:

Nov. 1§,
July |,
Feb. |,
May 15,
Nov. 13,

Agency, issue, and coupon rate

Amount
{millions
of dollars)

NoTti.—These securities are not guaranteed by the U.S. Govt,; see also

note to table above.
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A 38 FEDERAL FINANCE o JULY 1969
FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
U.S, budget Means of financing
Receipt-expend- . f Less: Cash and Memo:
iture account Borrowings from the public 2 monetary assets {*lct
[ — _ Other |, debt
: Budget ! transfer
Period Nclt Budget ! surplus Less: blné:st- ™ mg&}ns to
j lend- out- or . . ments by Govt, o - rei- private
Net ing lays! | deficit Pubiic H‘fs', accounts Less: |Equals: o oo financ- {0 ner.
Budget | ex- (= debt | Agency Special Total operat- | Othe ing, hin2
receipts| pendi- securi- | securi- hn%tcsl borrow- "in "] pets | SDIP
tures ties ties | goocial * ing halagcc
issues | Other
116,813[117,182| 1,249(118,431| -1,618) 5,561 704| 2,023 308] —126f 4,060, 1,231 1,096
.|130,8641130,822| 3,832/134,654] —3,790! 2 633| 4,042 2,470 713 54| 3,0777 -552 160
149,562{153,299: 5,053(158,352! —8,790| r6,314] 5,079 5,035 4,001 --482| r2 ,838'-.5,222 303
153,676|172,806] 6,057(178,862! ~25,187| 21,357| 5,944 3,371 1,949(—1,119] 23,1000 --397 1,700
i
Half year: :
[967—July~Dec....| 67,181 84,862| 1,666 86,527 —19,340| 18,442| 11,6501 1,079 577 —436] 18,872 —131 32 KYA] PR
1968—-Jan.-June. 86,495| 87,941 4,393: 92,335| —5,841| 2,915 4,294] 2,292 1,372 --G83| 4,228 —266 1,668 3,019]....,..
July~Dec....| 82,881] 92,186 977'| 93,163(—10,282| 10,450 1,446] —2380 1,587 —384| 11,076 --598| —105j—1,496 9,853
Month:
1968—M. r11,727(715,407 857|716,265|7--4,538| 5,310 120 ~1,226f r--965] "—438).......
June 19,566(714 880 1 112(715,992] 3 575(—4,716 904 5 r805 L2/ U
T11,651(713,903 313(r14,217| --2,566| 3,500 75 714]  —2335|—1,114).......
16,165 189|716,355| —-3,152| 3,278 1,369 -1,420 329t -T778).......
3(716,029 207| 16,235 2,518 187 28 4,003 78 806] 5,284
16,553 286| 16,839 --6,122 2,451 292 -2,073 -32§ 599)..... ..
15,070 5s| 15,124, —2,387 —331 —80 —3,754 338 —343}.......
14,465 —T71| 14,394 1,427 L,166] 238 1,932 --279| --753] 4,565
1969—. 15,798 37| 15,761 84| 13830 --33 2,504 789 1,583f.
: 14,361 373| 14,734 ~144|  —648: 195 —-2,304, —126| -39
15,637 2| 15,639 —1,912 782: -91 —114] —171 1,208]..
15,922 50( 15,972|  7,625|—1,080: —559 3,380 2,119 3300..
15,279 485| 15,764 —2,418 I,S‘)‘)I —137 —2,458|--1,843 -400
Selected balances
Treasury operating balance Federal securities
. R - —— T T Memo:
b(:\l‘d Less: Debt of
., : - Govt.~
period ’ Investments of Equals:
ER T"(’; Gold Public Agenc Govt. accounts Less: Total sgg:_“;’fd
- an roc Total debt gency Special held ps.
Banks loan balance it | Securities . Now
2cco ts securities notes hy rivates
accoun Special public pri
issues Other
Fiscal year:
1964, ............ 9319 9,180 120 10,238 (311,713 8,632 46,627 12,581 3,581 |r257,556 7,195
1965, ......... ... 672 10,689 108 11,469 |r317,274 9,335 48,650 12,888 3,455 |r261,616 8,309
1966, ............ 766 10,050 102 10,917 [r319,907 13,377 51,120 13,662 3,810 [r264,693 10,436
1967, . 00viunnnns 1,3t 4,272 112 5,695 [7326,221 18,455 56,155 17,662 3,328 |r267.531 9,220
1968, . ........... 1,074 4,113 11 5,298 |r347,578 24,399 59,526 19,611 2,209 [7290,631 10,041
Cal, year:
1967............. 1,123 4,329 112 5,564 | 344,663 i 20,206 57,234 18,223 ,892 | 286,520 8,994
1968, ,........... 703 3,885 I 4,700 358,029 15,064 59,146 20,266 1,825 291,855 21,48t
Month:
1968—May, , 956 4,225 1t 5,293 352,294 r2),495 59,156 19,646 2,614 |r294 373 9,409
June 1,074 4,113 1t 5,298 | 347,578 24,399 59,526 19,611 2,209 | 290.631 10,041
July 1,113 4,787 111 6,012 351,078 24,474 58,885 19,780 2,197 294,690 10,044
Aug 916 3,564 11 4,592 | 354,356 25,843 60,069 20,419 2,182 | 297,529 ,927
Sept 1,036 7,448 111 8,595 354,743 20,055 59,695 19 919 2,182 | 293,001 15,948
Oct. 1,086 5,325 11 6,522 357,194 20,347 58,838 20,401 2,175 296,126 15,882
Nov,, . 478 2,179 1t1 2,768 356,863 20,267 59,047 20,632 2,010 | 295,441 16,328
Dec........ 703 3,885 11 4,700 358,029 15,064 59,146 20,266 1,825 291,855 21,481
1969—Jan......... 507 6,576 1t 7,204 | 359,412 15,031 59,759 20,378 825 293,481 21,840
Feb......... 505 4,284 11 4,900 358,764 15,225 60,918 20,652 825 291,595 22,071
Mar,...... . 783 3,891 It 4,786 | 359,546 15,134 61,068 20,774 825 292,012 22,699
ApPriiivives 950 7,105 11 8,166 | 158,466 14,575 62,334 20,325 825 289,557 23,524
May....... 621 4,976 112 5,708 360,065 14,437 64,905 20,700 825 288,072 n.a,

! Equals net expenditures plus net lending.

2 The decrease in Federal securities resulting from conversion to private
ownership of Govt.-sponsored corporations is shown as a memo item
rather than as a repayment of borrowing from the public in the top panel.
In the bottom panel, however, these conversions decrease the outstanding
amounts of Federal securities held by the public mainly by reductions in
agency securities, The Federal National Mortgage Association (FNMA)
was converted to private ownership in Sept. 1968 and the Federal Inter-
mediate Credit Banks (FICB) and Banks tor Cooperatives in Dec, 1968,
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3 Represents non-interest-hearing public debt securities issued to the
International Monetary Fund and international [ending organizations.
New obligations to these agencics are handled by Jetters of credit,

4 [nctudes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

5 Includes debt of Federal home loan banks, Federal land banks, D, C.
Stadium Fund, FNMA (beginning Sept. 1968), FICB, and Banks for

Cooperatives (beginning Dec. 1968).
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Budget receipts

Corporation Social insurance taxes
Individua!l income taxes income taxes and contributions
Period ! Employment
« taxes and Excise| Cus- | Estate| Misc,
Total contributions! Other taxes | toms | and re-
With | Non- | Re- Net |Gross| Re- [__ . . _| Un- net Net gift |ceipts?
held | with- | funds | total re- | funds empl, | re- total
held | ceipts . Pay- insur. |ceipts?
l roll | Self- !
i taxes [ empl.
Fiscal year: .
1965.. .00 v vvenivias...i116,812]136,840(|16,820| 4,869|48,792(26,131 670 17,359 3,819| 1,079)22,256(14,570( 1,442| 2,716 1,574
1966, . .0 v viiiiieinnn 1130,863142,811|18,486] 5,851]55,446/|30,834 761 20,662 3,777 1,127]25,565(13,062| 1,767 3,066, 1,884
1967, 0.0 vviiiinnennn, 149,562]50,521 18,850y 7,845|61,526{34,918 946(26,041| 1,776| 3,659 1,865{33,347(13,719; 1,90L( 2,978} 2,120
1968, ... ..o v i 1153,676§57,301 20,951 | 9,527168,726{29,897| 1,232(27,679} (,544| 3,346 2,051 34,620114 ,079| 2,038 3,051| 2,498
1
Half year: :
1967—July-Dec.......... r67,1811727,211| 4,150] 75506 730,805(11,345| r576[12,679 105| 1,335 964[15,082{77,076|  993( 1,332|"1,125
1968—-Jan.-June. , ....i"86,494| 730,089|16 ,802| 8 ,971| ¥37,921|18,551 r655|15,000| 1,439] 2,011| | ,087}19,538|"7,003| 1,045 1 ,718{r1,373
July-Dec.......... 82,481(33,712) 5)515) 475(38,751(15,454]  78514,945| '131] 1,290 1,179]17.544] 7)834) 1.213] 1.417) 1,313
Month:
1968—May.............. r11,727] 5,564 5391 2,289 3,814 763 843 182 5,1771 1,309 191 l6l| r23s
June 216| 7,584( 7,419 45 195 2,792( 1,182 176/ 239| 286
July..... 151} 5,013 2,259 114 204| 2,411 1,448 205 232 167
Aug. 112] 6,360 654 618 167] 4,449 1,175 210 229 242
Sept. 48 9,199 5,133 55 213 2,651 1,223 205 229 247
Oct.. 60| 5,299| 1,496 108 204} 2,256{ 1,222 212 242 207
58] 6,483 679 346 187] 3,659 1,354 186 229 266
46) 6,397 5,273 49| 2041 2,118] 1,412 195 256 284
75[10,222| 1,665 159 218] 2,176( 1,254 119 277 194
1,169 8,456 784 773 1831 4,880 1,152 144 230 217
2,858] 3,999| 5,189 63 198] 2,865| 1,156 197 308 237
2,598112,106]| 5,554 162 206] 3,881 1,160 224 631 271
2,725| 4,760 9549 821 192] 5,748¢ 1,272 213 310 237
Budget outlays+4
Com- | Educa-
: : Intra-
Period Na- Qe . Nat- | Com- | mun. tion -~
Total | tional | (. | SPAce %ﬁ{" ural | merce |develop.,| and H::(ll"‘ Vet- | Inter- Qe’n]- govt.
de- affairs re-" h N re- and and man- [ oipr. | €rans est era trans-
fense search ure  fsources | transp. housing| power € govt. “-gg;,
Fiscal year:
1 118,431] 49,578 4,340 5,091 4,807 2,063 7,364 288 27,2091 5,722| 10, -3,174
134,654} 56,785 4,490| 5,933| 3,679] 2,035| 7,135 2,644 31,3201 5,920| 11, -3,411
158,352 4,547 5,423| 4,376| 1,860 7,652| 2,616 37,605 6,897} 12, —4,009
178,862 4,619 4,721] 5,944 1,702| 8,076 4,076 43,508| 6,882) 13, —-4,570
1969€6, .. v iviiinvinn 184,901}.......]..
1970€6,, . ... hl, 192,899]. ...
Half year:
1967—July-Dec.,........ 86,527]¢38,739. .
1968—Jan.~June .1 92,335¢41 784, ..
July=Dec. .. 93,163] 39,803
Month:
1968—May.........ouvs r16,265] 7,169 540 425 4138 184 469 261 543 4,487 613 1,255 176 —276
June...oaiiea s r15,992| 1,550 n.a, 450 n.a, n.a. n.a. na, n.a. n.a, n.a. n.d. n.a, n.a,
July.....ooviin r14,2171 5,813 327 277 588 ~55 731 305 474] 1,854 5921 1,270 244 —203
Auge. ... ooii i r16,355] 6,736 o 434 1,100 341 851 13 594| 4,044 602| 1,249 263| —281
Septi. .. r16,235] 6,660 244 342| 1,447 251 770 10 591 . 625 1,292 172| —178
[0 7] S r16,839] 17,068 612 393 93 321 929 338 553| 3,930 599 1,147 32| —265
NOoVie e i vainenes 15,1241 6,603 3ty 334 576 207 619 — 84 532| 4,107 619 1,327 227 —265
DecC.ovvveviinann..| 14,394] 6,923 94 353 320 203 601 3 638) 3,956 627 1,324 192] —84l
1969—Jan.........o0nues 15,7611 6,887 271 347 626 144 635 234 576] 4,103 636 1,280 226 —204
Feb............... 14,734] 6,414 381 335 21 72 406 204 721 4,058 651| 1,349 1731 —302
Mar.............. 15,639 6,815 286 185 327 152 583 —-79 569| 4,405 s8] 1,411 27181 210
Apro....oiovnen 15,972] 6,934 €377 353 448 199 r537 46 632) 4,373 695 1,407 226| —255
May.............. 15,764] 6,733 459 367 153 154 657 273 744 4,197 686 1,388 244 -291
[ Old-age, disability, and hospital insurance, and Railroad Retirement 4 Qutlays by functional categories are now published in the Monthly
accounts. N Treasury Statement (beginning April 1969), Monthly back data (beginning
? Supplementary Medical Insurance premiums and Federal employee July 1969) are published in the Treasury Bulletin of June 1969.
retirement contributions, 5 Consists of government contributions for employee retirement and
3 Deposits of earnings by Federal Reserve Banks and other miscellane- interest received by trust funds.
ous receipts. ¢ Estimates presented in Apr, 1969 Budget Review.
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A 40 U.S. GOVERNMENT SECURITIES o JULY 1969
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues

. Zg)‘;‘; Marketable . Nonmarketable | goecial
End of period public ____t Con- |___ _ - issues *

debt ! | Total ) ‘:g‘l'; Sav-

Total Bills C‘:‘:;l';te'f' Notes | Bonds 2| bonds | Total } h':ggs :

& notes
1941 —Dec,. . cvr e iiiicn i 57.9 50,5 4l.6 20 ..., 6,0 Vo6 |........ 8.9 6.1 7.0
1946—Dec 259.1 233.1 176.6 17.0 30.0 10.1 19.s j........ .« 56.5 49.8 24.6
1962—Dec 303.5 255.8 203.0 48.3 22,7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Dec... ... 309,3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50,7 44,8 43.7
1964—1Dec. 317, 267.5 212.5 56.5(........ 59.0 97.0 1.0 52,0 49,7 46.1
1965—Dec.. . .. 320.9 270.3 214.6 60.2 [........ 50,2 104.2 2.8 52.9 50.3 46.3
1966— Dec.. . .. 329.3 273.0 218.0 64.7 5.9 48.3 99,2 2.7 52,1 50.8 52.0
1967—Dec 344.7 284.0 226.5 69.9 |........ 6l.4 95.2 2.6 54.9 51,7 57.2
1968—Junc. . ..., 147.6 284.9 226.6 64.4........ 71.1 91.1 2.5 55.8 51.9 59.5
July st 289, 1 231.0 68.9 {........ 1.1 91.0 2.5 55.6 52.0 58.9
Aug 354.4 291t 233.2 69.4(........ 75.4 88.4 2.5 55.5 52.0 60,1
Sept. 154.7 291.9 233.6 69.8 {........ 75.4 88.3 2.5 55.8 52,1 59.7
Qct.. 357.2 295.2 236.7 73.0 |..o.aa 75.3 88.3 2.5 56.1 52.2 58.8
Nov. 356.9 | 294.8 235.7 73.0 [l 76.5 86.2 2.5 56.7 52.3 59.0
5 T 358.0 296.0 236.8 75.0 |..ooaee 76.5 85.3 2.5 56.7 52,13 59.1
TO69-—Jit vt i © 359.4 | 297.8 238.5 76.8 |........ 76.5 85.3 2.5 56.8 52.3 59.8
Feh.. 354.8 295.9 236.5 T6.8 ... ..., 78.2 81.5 2.5 56.9 52.3 60.9
MAUF. s o e s 159.5 296.6 237.3 77.5 | et 78.2 81.5 2.5 56.8 52.3 6l.1
APLee it e 358.5 294.2 235.0 T5.3 e 78,2 81.4 2.5 56.8 52.2 62.3
May. . 360.1 203.3 2341 5.3 [ 78.9 79.8 2.5 56.7 52.2 64.9
June 353.7 284.9 226.1 68.4 | ... 78.9 78.8 2.5 56.4 52.2 66.8

! Includes non-interest-bearing debt (of which $636 million on June 30,
1969, was not subject 10 statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal saving bonds,

4 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Llectrification
Administration bonds; before 1954, Armed Forces leave bonds; before

1956, tax and savings notes; and before Oct. 1965, Series A investment
bonds.
4 Held only by U.S. Govt. agencies and trust funds, and the Federal

home loan banks.

NoTE.—Based on Daily Statement of U.S. Treasury. See also second
paragraph in NOTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value in billions of dollars)

T
Held by— Held by private investors
Total u.s ) !

End of ota o Individuals ;
s gross Govt. ’ Insur- State Foreign | Other
period public |agencies| F.R. | .. C°":"| M“itl:",‘sl ance c('()):_heor_ and and misc.
debt an Banks A e | e | com- oipos | locat inter- | inves-
trust : panies govis, | Savings | Other |national!l tors 2

funds bonds | securities

1939—Dec......... 41.9 6.1 2,5 13.4 12,7 2,7 5.7 2.0 .4 1.9 7.5 .2 .3
1946—Dec.. . ...... 259.1 27.4 23.4 208.3 74,5 11.8 24.9 15.3 6.3 44.2 20.0 2.1 9.3
1962—Dec.. . ...... 303.5 53.2 30.8 219.5 67.1 6.0 1t.5 18.6 20,1 47,0 19,1 15.3 14,8
1963—Dec......... 309.3 55.3 3.6 220.5 64.2 5.6 1.2 18.7 21.1 48.2 20.0 15.9 15.6
1964—Dec......... 317.9 58.4 37.0 222.5 63.9 5.5 1.0 18.2 21.1 49,1 20.7 16.7 16.3
1965—Dec,........| 320.9 59.7 40.8 220,5 60.7 5.3 10.3 15.8 22.9 49.7 22.4 16.7 16.7
1966—Dcc 329.3 65.9 44,3 219.2 57.4 4.6 9.5 14,9 24,9 50.3 24.4 14,5 18.8
1967—Dec.. . ......| 344.7 73.1 49,1 222.4 63.8 4.1 8.6 12,2 25.1 51.2 22.9 15.8 18,9
1968—May ........ 352.3 75.7 50.6 226.0 60.8 4.0 8.4 15.6 26.8 51.3 24,1 14,0 20.9
June........ 147.6 76.0 52.2 219,2 59.8 1.9 8.1 13,0 26.6 51.3 23.0 12,9 20.8
July... ... 351.1 75.6 52.4 223.1 61,2 3.9 8.1 14.3 26.7 51.3 23.4 3.1 211
Aug......... 154.4 76.9 53.0 224.5 62.1 3.8 8.1 14.5 26.9 50.4 23.6 13.3 20.9
Sept......... 3154.7 76.6 53.3 224.9 63.5 1.8 8.1 12.9 26.7 51.3 23.9 13.4 21.3
Octeoven.... 357.2 76.2 53.3 227.7 65.3 3.6 8.1 14,0 26.8 51.4 23.6 13.8 21.0
Nov.,....... 356.9 76.7 53.4 226.9 63.9 3.6 8.0 14.8 26.7 51.5 23.3 15.0 20.2
Dec,...... 358.0 76.6 52.9 228.5 65.5 3.6 8.0 14,6 27.1 51.5 23.7 14,3 20.1
1969—Jan.......... 3159.4 77.3 52.1 230.0 64.2 3.6 7.9 16.8 27.8 51.5 24.4 11.9 21.8
Feb......... 358.8 78.7 52.3 227.8 60.8 3.6 7.8 17.8 28.4 51.5 24.7 12.0 21.1
Mar......... 359.5 79.0 52.4 228.1 60.6 3.6 7.7 17.6 28.1 51.4 25.0 11.8 22.1
Apr, 358.5 79.8 53.1 225.6 58.6 3.5 7.6 17.0 28,7 51.4 25.2 12.3 21.2
May........ 360.1 82,7 53.8 223.6 56.4 3.7 7.9 17.4 28.5 51.4 25.4 13.3 19.5

1 Consists of investment of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsared agencies,

Note—Reported data for F.R. Banks and U.S. Govt, agencies
and trust funds; Treasury estimates for other groups,
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‘The debt and ownership concepts were altered beginning with the
Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately-owned agencies and certain Govt.
deposit accounts.



JULY 1969 o U.S. GOVERNMENT SECURITIES A 41
OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value in millions of dollars)
Within | year s 5-10 20 o
. ; . o e . 1- - 10- ver
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1966—Dec. 3., L 218,025 105,218 64,684 40,534 59,446 28,005 8.413 16,923
1967—Dec. 3.0 .0 i 226,476 104,363 69,870 34,493 78,159 18,859 8.417 16,679
1968—Idec. I . oo 236,812 108,611 75,012 33,599 68,260 35,130 8,3‘)6 16,415
1969—ApPr.30........ .o o] 234968 101,159 75,319 25,820 73,407 35,726 8,386 16,291
May 3. i 234 (W7 {11,855 75,316 36,519 62,769 34,837 8,38() 16,257
U.S. Govt. agencies and trust funds:
1966—-Dec. 3., e e e e
1967—Dec. ... e [T
1968—Dec. 3. ... o 2,438 1,004 1,404 4,503 L 2,060 3,438
1969.—Apr. 30, .. ... 2.196 965 11231 4,716 3,057 | 2.059 31437
May 31, 2,177 936 1,245 4,870 3,266 - 2,059 1,437
Federal Reserve Banks: .
1966—Dec, ... 44,282 15,360 12,296 23,064 7,502 1,007 ; {53 260
1967—Dec. 3.t 49,112 31,484 16,041 15,443 16,215 858 | 178 37
1968—Dec. 31..........................] 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—Apr. 0., ... .. oo 511D 20,549 18,533 2,016 18,536 13,387 201 429
May 1., ... 53,759 31,920 19,073 12,847 7,711 13,465 | 217 445
Held by private investors:
966—Dec. 1. e e
1967—Dec. 31...........o v e e e
1968-—Dec. J1......... ... ... ... 168,473 77,670 55,222 22,444 50,877 21,223 6,133 12,569
1969—Apr. 0., ... ) 166,391 78,414 55,841 22,573 50,155 19,282 6,116 12,425
May o] 164,529 77,758 55,327 22,427 50,188 18,106 6,104 12,375
Commercial banks:
1966—Dec. 3 47,182 15,838 8,771 7.067 21,112 9,343 435 454
1967—Dec. 52,194 18,451 10,415 8,016 26,370 6,186 485 502
1968 —Dec. 53,174 18,894 9,040 9,854 23,157 10,035 6l1 477
1969—Apr. 47,227 14,898 4,929 9,969 22,553 8,793 558 425
May ] 45,305 13,185 4,014 9,171 22,821 8,308 557 434
Mutual savings banks: '
1966—Dec. 31.... 4,532 645 399 246 1,482 1,139 276 990
1967—Dec. 31.................. ... 4,033 716 440 276 1,476 707 267 867
1968—Wec. 31........o.iiiiiinan, 1.524 696 334 362 1,117 709 229 773
1969—-Apr. 30., 3 Sl() 751 423 328 1,149 647 216 754
May 31.. 3,708 776 448 328 1,385 584 213 749
Insurance companies:
66—Dec. Il............ L £, 158 847 508 339 1,978 1,581 1,074 2,678
1967—Dec. 31.............. ..o 7,160 815 440 375 2,056 914 1,175 2,400
1968—Dec. I ............ ool 6,857 903 498 405 1,892 721 1,120 2,221
1969—Apr. 30............... ... 6,562 871 429 442 1,765 599 1,196 2,131
May 310 i 6,828 899 383 SIS 1,922 603 1, 1283 2,118
Nonfinancial corporations:
1966—Dec. 6,323 4,729 3,396 1,333 1,339 200 G 49
1967—Dec. 3. 4,936 966 2,897 1,069 898 61 3 9
1968—Dec, 3 .. ... ... 5,915 4,146 2,848 1,298 1,163 568 12 27
1969—Apr. 30........... .. ....... 6,964 5,139 3,187 I L951 1,307 498 12 8
May 3l.......oooiii oot 7,189 SHl) 3,224 ,906 1,570 467 IS 8
Savings and loan associations:
1966—Idec, 31. 3,883 782 583 199 | 1,251 1,104 271 475
1967—Dec. 31. 4,575 1,255 718 531 0 1,767 811 281 461
1968—Dec. I...................... 4,724 1,184 680 504 1,675 1,069 346 450
1969—Apr. 30.. ... 4,825 1,246 740 506 ! t,796 977 345 46l
“May 3. 4,788 1,224 709 515 1,873 888 343 460
State and local guvcmmems
66—Dec. 31. .. 15,384 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec. .. 14,689 5,975 4,855 1,120 2,224 937 1,557 3,995
1968 —Dec. J1.. 13,426 5,323 4,231 1,092 2,347 805 1,404 3,546
1969—Apr. 30.. 14,437 6,508 5,355 1,153 2,495 746 1,308 3,381
May 31 .. 14,171 6,340 5,007 1,333 2,503 655 1,347 3,325
All others:
L 3 L T e T N e
1967—Dec. 3..........cooviiiiie i e e e e
1968—Dec. 31. . 80,853 46,524 37,591 8,933 19,526 7,316 2,411 5,075
1969—Apr. 30.. . 82,860 49,001 20,778 8,224 19,000 7.022 2,481 5.265
May 31 .. .. 82,543 50,204 41,542 8,659 18,114 6,601 2,346 5,281
|

Note,—Direct public issues only,

Based on Treasury Survey of

ketable issues held by groups, the proportion held on latest date by those

Digitized for FRASER

Ownership,

Beginning with Dec. 1968, certain Govt.-sponsored but privately-owned
agencies and certain Govt. deposit accounts have been removed from U.S.
Govt. agencies and trust funds and added to “All others.” Comparable data
are not available for earlier periods.

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks
but for other groups are based on Treasury Survey data. Of total mar-
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reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,811 commercial banks, 499 mutual savings
banks, and 753 insurance companies combined; (2) about 50 per cent by
the 469 nonfinancial corporations and 488 savings and loan assns.; and
(3) about 70 per cent by 503 State and local govts,

“All others,” a residual, includes holdings of all those not reporting
in the Trensury Survey, mcludmg investor groups not listed separately.
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42 U.S. GOVERNMENT

SECURITIES o JULY 1969

DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
Period — — ‘ U.S. Govt,
erio agency
Total | Dealers and brokers securities
Within 1-5 5-10 over |-——=nmy - -———-| Com- Al
1 year years years 10 years U.S. Govt. Other banks other
securities
- | —

2,247 1,756 295 174 22 719 75 831 622 262

2,400 2,006 258 103 33 912 76 847 565 3t

2,448 2,087 | 244 | 75 42 949 87 908 504 280

2,214 1,705 1 228 261 20 849 90 790 485 258

2,133 1,820 180 111 22 824 63 762 484 21

2,011 1,714 | 165 108 22 732 72 737 470 290

2,506 2,242 152 77 35 859 83 890 674 243

2,974 2,318 391 196 70 1,096 1t 1,125 642 298

2,781 2,423 225 92 41 1,058 116 1,022 585 337

2,453 2,095 226 97 37 885 86 916 565 278

2,254 1,962 | 180 69 43 829 91 837 496 319

2,270 1,998 ! 165 69 39 803 97 840 530 387

2,286 1,852 210 189 35 853 H 102 781 549 360

Wecek ending— i

1969—May 77............ 2,546 1,916 ! 245 352 33 935 125 942 545 256
147 ... 2,339 1,910 207 189 KR] 826 104 755 655 23t
20r 2,23 1,854 213 134 30 866 93 702 569 438
287 2,006 1,675 186 107 38 763 87 694 462 415
June 4........ ..., 2,292 2,047 154 55 36 870 (9 789 5(4 454
| 2,302 1,943 212 113 as 996 113 712 481 298
18, .o 2,177 1,847 218 79 34 974 94 747 363 399

25 e 2,71 2,381 222 70 I | e e e 461

NoTe. --The transactions data combine market purchases and sales of
U.S. Govt, securities dealers reporting to the F.R. Bank of New York.
They (o not include allotments of, and exchanges for, new U.S. Govt,
securities, redemptions of called or matured securities, or purchases or

DEALER POSITIONS

(Par value, in millions of dollars)

sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Avcragcs of daily figures based on the number of
trading days in the period.

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity U.s
: Govt.
Period !
All Within | 15 Over | 28°RZY
maturities | 1 year years | 5 years | Securities
1968—May.....| 3,204 | 2,585 306 312 382
.. 3,308 2,826 222 261 576
4,420 3,972 159 288 644
5,262 4,097 283 | 881 732
5,098 4,043 198 857 687
4,137 3,427 130 580 751
3,766 2,948 160 . 659 652
4,093 3,606 136 352 615
|
2,918 2,757 0 [ 162 508
2,389 2,193 34 161 449
2,230 2,119 -37 i 149 507
3,107 2,997 - 60 I 170 740
2,585 1,964 7 550 792
Week ending—
1969—Apr. 2.. 2,702 2,559 —50 193 603
9.. 3178 3,040 —~54 192 566
16.. 3,439 3,320 65 185 676
23, 3,021 2,908 —46 159 835
30.. 2,993 2,938 —82 136 901
May 7.. 3,240 2,94] 13 284 836
14..[ 3031 2,008 231 793 750
21.. 2,127 1,434 75 618 803
28.. 2,008 1,507 —14 515 793

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale} agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securitics rather than
dealer trading positions.

Average of daily figures based on number of trading days in the period,

http://fraser.stlouisfed.org/
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Commercial banks
- All Corpora- All
Period sources | New Else- tions1 other
York where
City
1968—May . 3,162 699 923 844 696
June. 3,458 867 879 1,010 702
July 38t | 1,093 | 1,032 | 1415 701
Aug 50465 | 10431 | 1,372 | 1710 952
Sept. 50519 | 1.596 | 1.894 | il254 775
Oct. 4,518 1,163 1,664 903 788
Nov....... 4,191 877 1,199 1,325 791
Dec NPl 1,212 886 1461 871
1969—-Jan.. 3,100 737 641 1,310 412
Feb....... 2,660 417 361 1,311 573
Mar....... ,322 396 370 1,031 526
Apr....... 3,392 963 497 1,086 847
May. ... 3103 542 376 | 10072 | 1,112
Week ending—
1969—Apr. 2...| 2,505 465 440 926 674
9,.. 1,025 456 990 846
1,319 609 1,189 731
974 560 [,161 812
660 384 t,048 988
847 454 | 1,100 | 1,250
642 396 1,126 1,410
417 341 17109 966
301 36 | 1,012 925

1 All business corporations, except commercial banks and insurance
companies.

Note.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. See also
NoTE to the opposite table on this page.



JULY 1969 o GOVERNMENT SECURITIES A 43
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JUNE 30, 1969

(In millions of dollars)

Issue and coupon rate |Amount | Issuc and coupon rate |Amount Issue and coupon rate  [Amount | Issue and coupon rate  [Amount
1
Treasury hills Treasury bills—Cont, Treasury notes—Cont, Treasury bonds—Cont.
July 6Y Pec. 11, 1969......... 1,301 May 15, 1972 4y 5,310 Nov. 15, 1973...... 415 | 4,349
July Dec. 18, 1969, ........ 1,101 Oct. 1972...... 13 Feb, 15,1974...... 415 | 3,128
Tuly Dec. 26, 1969 . ....... 1,100 | Apr. May 15, 1974.... .. 414 | 3585
July Dec. 31, 1969, ........ 1,500 | Oct, Nov. 15, 1974......3% 2,240
July Jan, 31, 1970....... .. 1,501 Apr. Muy 15, 1975-85...414 1,215
Aug. Feb., 28, 1970......... . 1L,s01 Aug. 1 June 15, 1978-83...3Y 1,558
Aug. Mar, 31, 1970......... ©oL, S0l Nov. | I'eb, 15, 1980...... 4 2,598
Aug. Apr, 30, 1970,........ 1,001 Feb. 15, Nov. 15, 1980......315 1,906
Aug. May 31, 1970......... | 1,000 May 1 May 15, 1985......3Y ,007
Aug. June 30, 1970......... 1,201 Feb. | Aug, 15, 1987-92...414 3,815
Sept, May | Feb. 15, 1988-93...4 249
Sept., Treasury notes May 15, 1989-94...414 1,559
Sept. Aug. 15, 1969., ... 6 3,366 |Treasury bonds Feb. 15, 1990 L3 4,848
Sept. Oct. 1, 1969..... 87 159 Dec. 15, 1964-69...25 2,485 Feb. 15,1995...... 3 1,484
Sept. Apr. 1, 1970..... 114 88 Mar. 15, 1965-70...214 2,281 Nov. 15, 1998......314 4,262
Oct. May 15, 1970..... 5% 7,793 Mar. 15, 1966-71...21} 1,221
Oct. May 15, 1970..... 6 | 8.759 | June 15, 1967-72...214 | 1244
Oct. Aug. 15,1970, ...63% 2,329 Sept. 15, 1967-72... 1,951
Oct. Oct. 1, 1970..... 1 113 Dec. 15, 2,595
Oct, Nov. 15, 1970..... 5 7,675 Oct. 1, 6,241
Oct. : . s Feb. 15, 1971..... Si5 | 21509 | Feb. 15, 4,381
Nov. 6, 1969......... 1,300 Apr. 1, 1971..... 1y 15 Aug, 15, 4,129
Nov. 13, 1969......... {,300 May 15, 1971..... 51, 4,265 Aug. 15, 2,806
Nov. 20, 1969......... 1,301 QOct. 1, 197L..... 114 721 Nov. |5, 2,760
Nov, 28, 1969......... 1,300 Nov, 15, 197t..... 5w 1,734 Feh. 15, 2,344 {Convertible bonds
Nov. 30, 1969......... 1,501 Feb. 15, 1972,.... 43 2,006 Aug. |5, e 2,579 Investment Series B
Dec, 4, 1969......... 1,301 Apr. 1, 1972,..... (RY3 34 Aug. 15, 1973 3,899 Apr. 1, 1975-80...2% 2,459
1
1 Tax anticipation series. Nate.—Direct public issues only, Based on Daily Statement of U.S.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) || Issues for new capital
Type of issue Type of issuer Total Use of proceeds
; —_ =i ———— amount e
Period ! | Special deliv-] i
Total Geq"ff- Reve. u.s. " district ered? | "Total Edu. | Roads | o | Veter- | Other
obiie | noe” | HAAS| Govt. | State | and iOther? cation |, and | rity | OIS ang' | pur-
gations ! loans :'ltla:ltl h bridges | 'H®S mng aid | poses
: auth,
_ - S D JE——
8,845 5,582| 2,68l 437 145 1,419| 2,600] 4,825 8,732( 8,568] 2,963| 1,114 1,668
10,538] 5,855 4,180 254 249 1,620 3,636 5,281, 10,496/ 9,151] 3,029 812| 2,344
10,847] 6,4171 3,585 637 208! 1,628| 3,812} 5,407; 10,069(10,201| 3,392 688 2,437
11,3291 7,177" 3,517 464 1701 2,401F 3,784l 5,144| 11,538)10,471{ 3,619 900| 1,965
11,405 6,804 3,955 325 32| 2,590t 4,110] 4,695 naJil, 3,738| 1,476 1,880
14,766| 8,985 5,013 477 334 2,842 4,810 7,115 na.fl4,6431 4,473 1 2540 2,404
16,596| 9.269 6,517 528 82| 2,774 5.946| 7.884 na.|16,489] 4,820| 1.526] 2)833
1968—May....| 1,143 686 251 144 6l 222! 34 609 n.a.| 1,140 402 52 204
June....| 1,395 694 669f....... 32 87: 547 764 n.iul 1,395 374 185 259
July....| 1,469 813 637]....... 20 257 597 615 n.a. ,466 396 14 282
Aug..... 1,699 791 755 129 23 264 792 643 n.a| 1,688 488 126 412
Sept.....| 1,444] 1,003 419....... 22 292 353 801 n.a| 1,435 409 152 200
QOct.....[ 2,230] 1,437 773 20 617 819 791 na.| 2,227 732! 374 407
Nov.....[ 1,021 585 320 120 6 223 24| 473 na| 997 2711 25 15
Dec..... 1,140 337 T8 22 20 415 706 nad 1,138 169 46 196
1969—1Jan,....| 1,260 940/ 0L ... I 546 285 430 n.a,| 1,258 360 165 168
Feb. ... 986 459 378 143 7 144 477 365 na| 984 244 222 170
Ma . 525 320 194]....... 1 110 145 270 na.| 525 254 94 70
Apr.....| 1,779 994 776{....... 8 539 732| 507 na.| 1,777 354 36 296
Mayr...| 1,085 621 264 177 23 266 331 487 n.a.| 1,071 3 109 (2
t Only bonds sold pursuant to 1949 Housing Act, which are secured 5 Includes urban redevelopment loans.
by contract requiring the Housing Assistance Administration to make i
annual contributions to the local authority, NoTe.—The figures in the first column differ from those shown on the
2 Municipalities, counties, townships, school districts. following page, which are based on Bond Buyer data. The principal
3 Excludes U.S. Govt, loans. Based on date of delivery to purchaser  difference is in the treatment of U.S. Govt. loans,
and payment to issuer, which occurs after date of sale. Investment Bankers Assn, data; par amounts of long-term issues
4 Water, sewer, and other utilities. based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues ! P'nl":‘lﬁie‘:lo:_-'::r:ga“?:s3::5:“”l
Noncorporate Corporate New capital
. —_— — | Re-
Period )
Bonds Stock “'e't
. Total Us (l’.I.S. gs _ Total Other | "oF
.S, jovt, tate New
Govt.2| agen- | and |Other 3| Total Pub- | Pri- | peo fegm. Total |5 oney? p(;"‘ ".‘t‘f"'
cy 3 local 4 Total licly vately ferred | mon poses | rities
offered | placed
35,527] 12,253 1,448| 8,360 303} 13,165 9,420 4,700 4,720] 450| 3,294| 12,885 12,017] 10,715| 1,302} 868
29,956{ 8,590 1,188 8.558 915| 10,705 8,969 4,440 4,529 422| 1,314/ 10,501 9,747| 8.,240| 1,507} 754
35,199 10,827| 1,168 10,107 887| 12,211} 10,856 4,713| 6,143 343| 1,011] 12,049| 10,523] 4,898 1,625 1,526
37,122| 10,656] 1,205| 10,544 760| 13,957} 10,865 3.623| 7,243 412( 2,679 13,792| 13,038 11,233| 1,805 754
40,1081 9,348 2,731 11,148 889 15,992) 13,720| 5,570\ 8,150 725| 1,547 15,801| 14,805] 13,063 1,741 996
45,015] 8,231 6,806 11,089 815| 18,074} 15,561| 8,018| 7,542] 574} 1,939| 17,841] 17,6011 15,806( 1,795 241
68,514] 19,431 8,180 14,288 1,817| 24,798] 21,954] 14,990| 6,964] 885 1,959| 24,409] 24,097] 22,233 1,867 312
6S5,562] 18,025] 7,666| 16,374] 1,531] 21,966] 17,383} 10,732| 6,651 637 3,946 n.a. n.a n.a. n.i. n.a.
3,42) 404 225¢ 1,277 88| 1,428] 1,157 719 438 49| 2211 1,397 1,385] 1,210 175 t2
7,702| 3,805 744 1,134 153 1,866] 1,566] 1,046 521 51 249 1,829] 1,825] 1,647 177 4
4,984 383 779] 1,360 2 LALLE 2,025 1,340 685 24| 36l 2,367 2,334] 1,944 389 33
4,913 417 800| 1,422 130 2,143} 1,77t 1,244 528 85| 286] 2,097| 2,091} 1,985 106 6
9,821 5,850 580| 1,729 230| 1,432] 1,037 637 400 93 303| 1,397] 1,394} 1,074 320 3
3,81 361 250 1,423 228} 1,557] 1,159 726 433 { 397) 1,513 1,497} 1,281 216 15
6,111 430| 1,147 2,260 t46[ 2,129] 1,604] 1,009 595 25 499 n.a, n.a. n.4. n.a. n.a.
3,294 379 ... .. 1,037 8 1,767] 1,301 939 362 41 425 n.a., n.a, n.a. n.a. n.a,
3,812 3717 223 4,138 20| 2,054{ 1,572 607 965 191 464 n.a. n.a. n.a. na.f na.
1969 —Jaun. 4,284 427 424 1,244 113] 2,075] 1,616 980 636 67 393 n.a, n.a. n.a. n.a. it
Feb...... 4,086 443 450 974 174] 2,045] 1,237 842 395 72 736 n.a. n.a. nit  na] o na
Mar, V514 382 453 520 611 2,008] 1,344 835 500 98 657 n.a n.a. n.a n.a. n.a.
Apr. 5,736 412 981 1,627 9] 2,707 1,902 1,267 634 68 37 n.i, n.a. n.a n.a. .
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C:xﬂglﬁ:xﬂlo?lzd Transportation Public utility Communication arll{jat;:::ll::tiil
Period ———e S S
Retire- Retire- Retire- Retire- Retire- Retire-
New [mentof| New |mentof| New |mentof] New |mentof| New |mentof| New | mentofl
capital8 | secu- |capitald| secu- |capital8 | secu- |capital?| secu- |capital®| secu- |capitald| secu-
rities rities rities rities rities ritles
3,691 287 1,109 16 651 35 2,883 106 1,435 382 12,248 22
2,958 228 803 32 543 16 2,341 444 1,276 11 1,825 23
3,272 199 756 53 861 87 1,939 703 733 359 | 2,962 125
2,712 243 1,024 82 941 32 | 2,445 280 | 2,133 36 | 3,723 80
5,015 338 1,302 79 967 36 2,546 357 847 92 | 4,128 93
6,855 125 1,356 44 1,939 9 3,570 46 1,978 4 |1,902 14
10,774 11 2,211 47 | 2,016 22 | 4,741 127 1,955 1 2,399 5
5,106 46 2,232 17 1.286 2 3,738 52 1,422 9 1,756 16
153 It 317 . 203 |........ 178 J..oo..s 189 1 146 |........
550 1 175 1 106 2 549 |........ 103 * 341 t
750 5 394 1 154 |........ 474 27 237 ... 326 1
818 5 401 2 204 |........ 236 |........ 235 ... 195 |........
349 ..., 212 1 1o t........ 438 |........ 92 2 193 [........
432 3 208 . 108 |........ 469 |........ 155 oeninnns 125 12

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.
2 Includes guaranteed issues,

3 Issues not guaranteed.

4 See NOTE to table at bottom of opposite page.

S Foreign governments, International Bank for Reconstruction and

Development, and domestic nonprofit organizations,

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

6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital.
8 All issues other than those for retirement of securities.
9 Figures not available alter Sept. 1968,
NoTE.—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions ol dollars)

Derivation of change, all issuers

All securities Bonds and notes Common and preferred stocks
Period - - [ - ’ T
New issues Retircments Net change
New Retire- lNet New Retire- Net |———=— — - -
1ssucs ments chanpge 1§sues ments changc Invest. Invest. Invest.
cos. ! Other cos.) Other cos. 1 Other

— B e R R Bt o=
1964 8,290 10,536 1 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
1965.. 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 ~37
1966, 9,567 16,761 15,629 4,542 {1,088 6,529 4,169 2,025 3,000 4,504 1,169
1967, 10,496 22,537 21,299 5,340 15,960 6,987 4,664 2,761 2,397 4,226 2,267
1968. 16,234 26,078 19,381 5,418 13,962 9,945 6.057 3,857 6,959 6,088 —400
‘)()H--—I T 8,983 3,02 5,172 31,997 1,286 2,711 2,493 1,230 823 912 1,670 3y

8, 87{) 3,913 6,665 5,124 1,308 3,816 (,873 1,424 1,053 1.572 820 -147
lll' AP 8,986 4,112 6,324 4,732 1,249 3,482 2,127 1,421 9449 1,914 1,178 -493
Ve . 12,432 5,168 7,917 5,528 1,575 3,953 },452 1,982 1,032 2,561 2,420 - 579
1969—1.......... 11,945 4,520 8,041 4,949 1,272 3,676 3,498 2.184 1,065 2,183 X S
Type of issuer
Manu- Commercial Transpor- Public ! Conununi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds 2 Bonds . Bonds .\ Bonds N Bonds Bonds Q.

. & notes Stocks & notes Stocks & notes Stocks | g notes Stocks & notes Stocks & notes Stocks
1964............. 1,303 —516 507 —483 7 —~30 1,408 476 458 1,699 2,644 2,753
1965, 0.0vivnninn 2,606 ~570 614 =70 (85 -1 1,342 96 644 518 2,707 3,440
1966, ..000000 v 4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1967........0 000 7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 4,178
1968............. 4,418 |-2,214 2,242 1,080 987 - 149 3 66‘) 892 1,579 120 1,069 5,347
1968-—Ir......... 991 —60 191 112 170 26 956 309 295 3 109 1,624

Mmro....... 1,550 --127 375 n 260 10 818 244 524 13 288 143
e 1,210 -484 716 —123 300 - 62 585 187 491 6 181 1,161
Ve, ... 667 -1,171 960 461 ?57 =71 1,310 152 269 50 491 2,419
1969 -b.......... 1,458 =372 360 259 539 s 674 331 405 45 239 2,096

! Open-end and closed-end companies.

2 Extractive and commercial and misc, compam(.s
Y Railroad and other transportation companies.

4 Includes investment companies.

Nore.—Securitics and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings ol open-¢nd investment cos., sales ol
securities held by aflilinted cos., special offerings to un|7|ny(.u .md also
new stock issues and cash procuuls connected with conversions of bonds
into stocks. Retirements include the same types of issues, and also securi-
ties retired with internal funds or with proceeds of issues for that purpose
shown on opposite page,

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Aussets (market value
of own shares at end of period) of own shares at end of period)
Year 1 Month -
y Redemp- Net 2 Cash Redemp- Net Cash
Sales ' | Miions sales | Total? foodiion 3! Other Sates 1 | tions sales | TO1! 2§ ogitions | Other
1
406 984 8,714 523 8,191 502 366 136 ' 48,054 3,495 | 44 559
Sit 1,109 | 13,242 634 | 12,608 535 374 161 1 48,426 3,273 | 45,153
786 1,494 | 15,818 860 | 14,958 582 344 237 | 47,342 3,113 | 44,229
531 309 222 | 48,470 3,459 | 45,011
2,097 842 | 1,255 | 17,026 973 | 16,053 494 292 202 | 51,030 3,747 | 47,283
2,958 1,160 1,791 | 22,789 980 | 21,809 653 396 257 | 51,633 3,384 | 48,249
2,699 1,123 1,576 | 21,271 1,315 | 19,956 688 33 375 | 54,860 3,413 | 51,447
053 319 354 | 52,677 3,187 | 49,490
2,460 1,504 952 | 25,214 (,341 | 23,873
3,404 1,875 1,528 | 29,116 1, 1329 27,787 876 397 479 | 53,323 3,831 | 49,492
4,359 1,962 | 2,395 | 35220 1,803 | 33)417 625 379 246 | 50,512 | 3,880 | 46.632
628 285 343 | 51,663 4,331 | 47,332
4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 654 348 306 | 52,787 4,579 | 48,208
4,670 2,745 1,927 | 44,701 2,566 | 42,135 529 364 165 | 52,992 4,262 48, ,730
6.820 3841 | 21979 | 52,677 3187 | 49)490
|

! Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes seinvestiment of realized capital gains
dividends.

2 Market vatue at end of period less current liabilities.

http://fraser.stlouisfed.org/
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3 Cash and deposits, receivables, all U.S, Govt. securities, and other
short-ternv debt securities, less current liabilities,

Noti.---Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-cnd investment companies
registered with the Sceurities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

1967
Industry 1964 1965 1966 1967 1968 |—=—--— -—— - -
I I I v I
Manufacturing i
Total (177 corps.): |
Sales. . iviiiiiiiiiiiiiiiioie 158,253(177,237|177,738/201 ,399|225,027; 48,585| 51,679 48,3t17] 52,818 53,781
PfOﬁ!S before taxes., e 18,734| 22,046 23,487| 20,898] 25,492] 5,153 5,608 4 232| 5,867 6,045
Profits after taxes.... ... 10,462| 12,461| 13,307| 12,664 13,754 2,918 3.190| 2268 3,268 3,312
Dividends........va0., 5,93} 6,527 6,920/ 6,989 7,196 1,670, 1,701) 1 72t 1,897 1,712
Nondurable goods industries (78
corps.):?
SAIBS . < e et 59,770| 64,897| 73,G43| 77,969 84,598 18,743| 19,535( 19,695| 19,996 20,304
Profits before taxes ( 881 7,846 91811 9,039 9,982 2,153| 2,250 2,209 s 2,447
Profits after taxes. 4,1211 4,786 S5,473] 5,379 5,765 1,319 1,323 {1,313 1,431 1,442
Dividends..................... 2, 1408 2,527 2,729 3,027 3,050 720 756 770. 781 743
Durable goods industries (99 corps. ) 3 '
Sales. .. .1 98,482(112,341122,094(121,429(140,429| 29 842| 32,144] 28,622, 32,821| 33,477
Profits before taxe 111 ,853 14,200| 14,307 11,822 15,510| 3,000 3,358| 2,024 1,440| 3,598
Profits after taxes to6,3411 7,675 7.834| 6,352 7,989| 1,599 1,847 1,064, 1,838 1,871
Dividends..,evovun. 3,525| 4,000] 4,191 3,964 4,140 950 945 952 1,117 968
Selected industries:
Foods and kindred products (25
corps.): 1
Sales. . vuiiiiiiinis i 15,284 16,427 19,038] 20,134 22,109| 4,963| 5,060 5,131| 4, 980 5,184
Profits befora laxes ............. 1,579 1,710 L,9161 1,967| 2,227 447 482 526, 498
Profits after taxes.............. 802 896| 1,008] 1,041| 1,093 236 253 284 268 255
Dividends. cvvvvrrnevninrineas 481 509 564 583 590 148 144 146 145 150
Chemical and allied products (20
corps.):
SAICS. e v v e eernerr e 16,469| 18,158( 20,007] 20,56¢| 22,808| 4,998 5,163; 5,017] 5,284 5,436
Profits before taxes,............ 2,507 2.891] 3.073 2,731l 3417 694 700 616 701 760
Profits after taxes.............. 1,400| 1,630| 1,737 1,579 1,618 196 404 363 4l6 390
Dividends. .. covvsrinviiiiin 924 926 0948 960 1,002 238 235 235 252 236
Petroleum reﬁmng (16 corps.): ;
SALES . - oottt 16,589| 17,828] 20,887| 23,258 23,955 5,390 5,808| 5.085| 6,075 6,038]
Profits before taxes..... . 1,560 1,962 2,681 3 004 2,983 684 741 744 815 827!
Profits after taxes. .... 12309 1.541] 1,898 2038 2.173 505 504 S04 540 606!
Dividends.ooovriiniiieiiii, 672 737 "817) 1 ,079 1,036 232 280 286 281 253§
Primary metals and products (34 :
corps.): :
SaleS. i ittt i e 24,195( 26,548 28,558] 26,532| 29,721 6,801 7,040 6,525 6,166 7,150
Profits before taxes............. 2,556 2,931 3,277 2,487 2,921 693 670 477 647 669/
Profits after taxes.............. 1,475 1,689 1,903} 1,506] 1,750 395 411 290 410 376
Dividends, vooevvneeiiiiiiia 763 818 924 892 924 222 214 228 228 224
Machinery (24 corps.):
Sales. . vvei it iii i 22,558( 25,364| 29,512f 32,721) 35,660 7,704: 7,933, 8,994 8,994 8,371
Profits before Laxes 2,704 3,107 3,6120 3,482 4,134 R68 807| "837 970 "936
Profits after taxes. . 1,372) 1,626| 1,875 1,789 2,014 42} 417 418 513 448
Dividends..oovvvrieiiein i 673 774 912 921 976 232 233: 227 229 243
Automobiles and equipment (14 ! i
corps.): :
Sales.p..). ................... 35,3 43,641| 42,306 50,526 10,413 11,785 8,354| 11,664 12,343
Profits before tnxcs 5,274 3,906 5,916/ 1,050) 1,436 216) 1,204 1,507
Profits after taxes. k 2,877( 1,999 2,903 583 782 62 572; 783
Dividends.covvivveriieiine, 1,775 1,567 1,642 363! 365 162 477 364
Public utility i i
Railroad: !
Operating revenue. . c.......... 9,778 10,208| 10,654 10,366| 10,854 2,536| 2,628| 2,529 2,673. 2,610
Profits before taxes............. 829 980 1,088 391 632 145 163 83 1 125
Profits after taxes.............. 694 816 902 325 566 121 143 78 —17 110
Dividends...ovvvvevivaniiinaen 438 468 496 539 517 124 156 103 155| 116
Electric power: :
Operating revenue. 15,156 15,816] 16,959 17,954 19,421| 4,709 4,291| 4,417 4,537| 5,106
Profits before taxes 3,926 4,213| 4,414| 4,547| 4,789 1,278 1,026 1,155 1,088 1,351
Profits after taxes .| 2,375 2,586 2,749{ 2,908| 3,002 798 665 7 7281 863
Dividends.......oovi v ... 1,682 1,838 1,938{ 2,066| 2,201 516 508 513 52‘)| 539
Telephone: 1
Operating revenue.,........... 10,550] 11,320 12,4201 13,311 14,430| 3,229 3,312| 3,341 3,429 3,486
Profits before taxes............. 3,069 3,185 3,537 3,694| 3,951 869 923 953 949 971
Profits after taxes........ P 1,590 1,7¢8] 1,903] 1,997 1,96l 472 498 515 513 525
Dividends....c.ccoiv i, 1,065| 1,153 1,248 1363 1428 334 337 341 JSI' 351

1968 1

] 1
57,767| 53,760
6,938 5,526
3,624 2,975
17190 1,73
21,060 21,325
553 2.490
1,426] 1,416
742 752
36,707| 32,435
4.386) 13,036
2.198) 1.559
977 979
5,389 5,737|
563 590!
260 285:
146 146
,697) 5,782
807 806:
419 412,
236 243
6,048 5,874'
685
534 506
255 258
8,427 17,461
915 601
550 343
230 23]
8,864 8,907
1,008 [.112
499 537
244 244
13,545. 9 872
1.85! 640
847 130
364 364
2,757 2,707
205 115
174 108
136 98
4,553 4,869
1,040 1.271
641 764
555 543
3,544 3,629
989 990
441 493
318 396

21,910
2,492
1,481

812

37,800
4,490
27361
1,222

! Manufacturing profits after taxes are partly estimated to reflect a 10 profits before taxes are partly estimated by the Federal Reserve to include

per cent surcharge each quarter. affiliated nonelectric operations.
2 Includes 17 corporations in groups not shown separately.

Telephone: Data obtained from Federal Communications Commis-

3 Includes 27 corporations in groups not shown separately, sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Note.—Manufacturing corporations: Data are obtained primarily from Lines and Gencral Depts, of American Telephone and Telegraph Co.)

published reports of companies. and for 2 affiliated telephone companies. Dividends are for the 20 operat-
Railroads: Interstate Commerce Commission data for Class [ line- ing subsidiaries and the 2 affiliates.
haul railroads. All serles: Profits before taxes are income after all charges and before

Electric power: Federal Power Commission data for Class A and B Federal income taxes and dividends.

electric utilities, except that quarterly figures on operating revenue and Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
| : | T
: ! | Corppre:te : Corpgr::lc
Profits In- Profits Cash | Undis- capita Profits Profits Cash | Undis- | S3pita
Year before | come after divi- | tributed C°':isgr'1"p' Quarter before | come after 1+ divi- : tributed | °°:‘i:;:,mp'
taxes taxes taxes dends profits taxes taxes taxes dends profits
allow- : allow-
ances! | ances 1
— | - — RO P, - — e
50,3 23.1 27.2 13.8 13.5 26.2 1967—1II.../ 80.8 33.2 47.6 |, 23.5 24,1 44,1
55.4 24.2 31,2 15.2 16,0 30.1 IV...| 85.4 35.1 50.3 |1 22,5 27.9 44.9
59.4 26.3 33.1 16.5 16,6 31.8 !
66.8 28.3 38.4 17.8 20.6 3139 1968 —I....: 88.9 39.8 49,1 | 23,6 25.5 45,7
I....1 91.8 41.1 50,7 ¢ 24.4 26.3 46,7
77.8 31.3 46.5 19.8 26.7 316.4 mi... 92,7 41.5 51.2 25.2 26.0 47.6
85.6 34.6 51.0 21.7 29,3 9.7 IV.,.. 95.7 ¢+ 42.8 52.8 25.4 27.5 48.5
81.6 31,5 | 48,1 22,9 & 25,2 43.4 .
92.3 41.3 ; 51.0 24,6 26.3 47.1 I‘)()‘)--l....‘ 96.5 - 43.2 53.3 25.4 27.9 49.3
I

! Inctudes depreciation, capital outlays charged to current accounts, and
accidental damages.

Note,—Dept, of Commerce estimates,

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of doliars)

Quarterly data are at seasonally

Current assets
Net Notes and accts.
End of period working U.S. receivable

capital | o) Cash , s?:u‘:}i.- peo— [";‘;icc"; Other

i e Other
326.5 43,7 19,6 3.7 144.2 100.7 14.7
351.7 46.5 ' 20.2 3.6 156.8 107.0 17.8
372.2 47,3 18,6 3.4 169.9 113.5 19.6
410.2 50.0 17.0 3.9 190,2 126.9 22.3
443.4 50.1 15.7 4.5 205.1 144.5 23.6
452.7 49.1 10.8 4,7 | 211.5 151.2 25.4
464.0 52.3 12.4 5.1 214,85 153.8 25.9
471.4 50.1 14.6 4.8 | 216.6 156.6 28.7
481.9 51.4 13.3 4.7 223.6 159.9 29,1
492.2 52.8 12.9 4.8 229.5 163.7 28.6
506.9 56.1 13.9 5.1 235.6 166.2 29.9
1969 Do,ovnoonnn. 216.7 516.4 52.8 15.7 I| 4.8 239.8 170.9 32.3

|

Current liabilities

Notes and accts.
payable Accrued
- Federal
Us ! income
taxes
Govt. | Other
2.0 ;119,10 | 15.2
2.5 130.4 16.5
2,7 ! 140.3 17.0
3.1 - 160.4 19.1
4.4 i 176.2 19.1
5.7 . 178.6 13.5
5.8 183.6 15.2
6.1 181.9 17.3
6.2 188.0 15.4
6.3 193.8 15.6
6.4 202.2 17.4
6.9 203.0 19.9

Other

4.5
2.2
46.9
53.6

57.6
58.3

60.2

65.5
66.4

69.8

I Receivables from, and payables to, the U.S, Govt. exclude amounts
offset against each other on corporations’ books.

Note,—Securities and

Exchange Commission estimates; excludes

banks, savings and loan assns., insurance companies, and investment

companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Manufacturing Transportation
Period Total ! Mining

Durable | d?r?xlt‘)-lc Railroad Other

7.03 7.65 1.08 .85 2,07

7.85 7.84 1,04 1.10 1,92

9.43 9.16 1.19 1.41 2.38

11.40 11,05 1,30 . 1.73 2,81

13.99 13.00 1.47 1.98 3.4

13.70 13,00 42 1,53 3.88

13.51 12.93 (.42 1.34 4.31

15.61 14,38 1.58 1.54 4.83

1967—I11,,....ou e eveed| 15,40 3.33 3,15 .37 .35 .98
Vieeoreveiovianano| 17,08 3.82 3.48 39 .36 1.07
1968—I... 14,25 2.96 2.82 36 .37 .98
D 15.86 3.22 3.28 .36 .36 1.04

11 1 S 16,02 3.37 3.25 34 .30 1,12

IV oo 17.95 3.95 3.57 35 .30 1.18
1969—I. ....ovviivnennne, 15.21 3.26 | 2,95 36 32 1.06
3 18.21 3.96 3.65 43 38 1.24

) 18.49 3.95 3.68 39 40 1.24

-

WMHE N NLOW O omga\a

LI NN =L
DT @AW NG

e

c R
ommu- WA
nications | Other ! annual
| rate)

3.63 9.52

3.79 10.03

4,30 10.83

4,94 11.79

5.62 12,74

5.91 12,34

6.36 12.67

7.60 13.54

1.46 3.09

1,62 3.39

1.48 2.93

1,51 3.11

1,50 3.18

1.86 3.46

168 1 2,91

5.17
5.33

L Includes trade, service, finance, and construction,
2 Aaticipated by business,

Digitized for FRASER
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Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture,



A 48 REAL ESTATE CREDIT o JULY 1969
MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

All properties Farm l Nonfarm
Other , - 1o 4-family houses* Multitamily and : Mortgage
holders2 | ! commercial properties S I type
End of Finan- | _ .. _.__ . Finan- | e I I [ _
period All cial All cial . Other All .
hold- insti- Indi- hold- insti- " hold- hold- CFHA—
ers  Jtwtions?, U.S. |viduvals| ers [tutions!] ers? ers Finan. | Other Finan, | Other : VA- Con-
! agen- | and Total insti- hold- | Total insti- hold- | under- | ven-
cies others tutions!| ers tutions?!| ers written | tional
_ [ N MR N __ SN I N I N R
) .6 20.7 4.7 12.2 6.4 1.5 4.9 a2 18,4 11.2 7.2 12.9 8.1 4.8: 3.0 28,2
.5 21,0 2.4 12.1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12.2 7.4 4.7 43 26.5
L] 24100 (1.4 47.7 18.9 7.0 11,91 280,21 197.6 | 170.3 27.3 83.6 63.7 19.9 77.2 | 204.0
5.8 | 264.6 12.4 48.7 21,2 7.8 13.4 | 304.6 | 212.9 | 184.3 28.7 91.6 72.5 19.1 81.2 | 223.4
.41 280.8 15.8 50.9 23.3 8.4 14.9( 3241 1 223.6 § 192.1 305 1 1005 80.2 20.3 84.1 | 240.0
.2 ] 298.8 18.4 53.0 25.5 9.1 16.3 | 344,8 | 236.1 | 201.8 34.2 | 108.7 87.9 20,9 ! 88.2 | 256.9
513909 21.7 55.9 27.5 9.7 17.8 | 370.0 ] 251.2 § 213.1 8| 1187 97.1 21.6 + 92.8 | 277.2
1967—I2...1 350.5 | 282.9 16.4 50.3 21.7 8.5 15,3 | 326.8 | 224,9 | 192.8 32,0 1 101.9 81.6 1 20,3 84,4 242.4
1nr..| 356.2 | 287.6 16.7 51.9 24,3 8.7 15.6 | 331.9 | 227.8 | 195.3 32.5 | 1041 83.6 20.5 : 85.3 | 246.6
Hivy 363.3 | 293.3 17.5 52.5 24.9 8.9 16.0 | 338.3 | 232.0 ) 198.7 33.3 | 106.4 85.7 20,7 86.4 | 251.9
1Vr.| 370.2 | 298.8 18.4 53.0 25.5 9.1 16.3 | 344.8 | 236.1 | 201.8 34,2 | 108.7 87.9 20.9 88.2 | 256.6
1968—1»...1 375.8 | 302.6 19.6 53.5 26.0 9.3 16.7 | 349.8 | 239.1 | 203.7 35.4 | 110.6 89.6 21.0 89.4 | 260.4
12, 382.9 | 308.1 20.6 54.2 26.7 9.6 17.1 | 356.1 | 243,2 | 206.7 36.5 [ 112.9 91.7 20,2 90.7 | 265.4
1Ie. 389.8 | 311.5 21.1 55.1 27.2 9.6 17.5 | 362.6 | 247.0 | 209.7 37.3 | 15,6 94.1 21,5 92.0 | 270.6
Ve [ I97.5 | 319.9 21.7 55.9 27.5 9.7 17.8 1 370.0 ¢ 251.2 } 2131 8.1 1118.7 97.1 21.6 9.8} 277.2
1969—1»...| 403.7 | 324.7 22.6 56.4 28.0 9.7 18.3 375.7 | 254.8 | 215.8 39.0 1 120.9 99.2 21.7 94.5 | 281.,2
1 Commercial banks (including nondeposit trust companies but not 5 Derived figures; includes small amounts of farm loans held by saving
trust depts.), mutual savings banks, life insurance companies, and savings and loan assns,
and loan assns, 6 Data by type of mortgage on nonfurm - to 4-family properties alone
2 U.S. agencies include former FNMA and, beginning fourth quarter are shown on second page tollowing.

1968, new GNMA as well as FHA, VA, PHA, Farmers Home Admin.,

and in carlier years, RFC, HOL.C, and 'FEMC. They also include U Notr.—Based on data from Federal Deposit Insurance Corp., Federal

sponsored agencies—new FNMA and Federal Jand banks. Other agencies Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-

(amounts small or current separate data not readily available) included ture and Commerce, Federal National Mortgage Assn., Federa; Housing

with “individuals and others.” Admin., Public Housing Admin., Veterans Admin., and Comptroller of
3 Derived figures; includes debt held by Federal land banks and farm the Currency.

debt held by Farmers Home Admin, Figures for first three guarters of each year are IR, estimates.

4 For multifamily and total residential properties, see p, A-50,

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutua! savings bank holdings 2
Residential ! Residential
End of period e ee e — = <o —_, Other e ...—| Other
Total . non- Farm Total non- | Farm
FITA- | VA- Con- larm FHA-. | VA- | Con- | farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed | tional sured | anteed | tional
1940 0ot 4,906 3,292....... | PN P 1,048 566 4,812 3,884 ... . f e 900 28
1945, ..o 4,772 3395 856 521 4,208 3387 e 797 24
1964, .o ooe i enen 43,970 28,933 7,315 2,742 18,876 12,405 2,638| 40,556 36,487] 12,287| 11,121| 13,079] 4,016 53
1965, 00 i 49,675] 32,387 7,702 2,G688| 21,997| 14,377} 2,911| 44,617 40,096] 13,791| 11,408| 14,897 4,469 52
1966..........co0vuen 54,380 34,876] 7,544 2,599| 24,733 16,366] 3,138 47,337 42,242] 14,500| 11,471 16,272] 5,041 53
1967, ..o iiiiine 59,0191 137,642 7,709 2,696 27,237] 17,931 3,446 50,4901 44,641] 15,074 11,795| 17,772 5,732 117
1968.......coovvvnn 65,6961 41,433 7,926| 2,708{ 30,800 20,505| 3,758 S53,456] 46,748] 15,569| 12,033 I9,l46| 6,592 117
1966—I1. ... .0ove 53,606] 34,4649 7,687 2,620 24,162 16,028 3,109 46,622 41,673| 14,274| 11,413} 15,986 4,896 53
IVo.ooooooe e 54,380| 34,876] 7,544] 2,599| 24,733 16,366 3,138{ 47,337} 42,242 14,500] 11,471| 16,272} 5,041 53
i
1967—I...........o e 54,531F 34,800] 7,444 2,547 24,899 16,468) 3,173 48,107 42,8791 14,723| 11,619] 16,537] 5,176 52
Hoooooooiie, 55,7218 35,4870 7,396] 2,495| 25,596! 16,9701 3,274) 48,8931 43,5261 14,047) 11,768) 16,811) 5,316] 51
L1 1 57,4821 36,639| 7,584[ 2,601 26,454| 17,4751 3,368| 49,732 44,094] 15,016| 11,785 17,293] 5,526 112
| . 59,019 37,642 7,709 2,696| 27,237| 17,931| 3,446| 50,490| 44,641| 15,074| 11,795 17,772 5,732| 117
18,396 3,566 51,218] 45,171 15,1791 11,872 18,120 5,931 116
19,098 3,756 51,793| 45,570] 15,246| 11,918 18,406 6,108 115
19,7711 3,757 52,496] 46,051] 15,367( 11,945| 18,739 6,329 116
20,505| 3,758| 53,456] 46,748} 15,569( 12,033| 19,146 6,592| 117
.............. S4178. ... b e e
L Includes loans held by nondeposit trust companies, but not bank States and possessions, First and third quarters, estimates based on FDIC
trust depts. data for insured banks for 1962 and part of 1963 and on special F.R. inter-
2 Data for 1941 and 1945, except for totals, are special F.R, estimates, polations thereafter. For earlier years, the basis for first- and third-quarter
estimates included F.R, commercial bank call report data and data from
Note.—Second and fourth quarters, Federal Deposit Insurance Corpo- the National Assn. of Mutual Savings Banks.

ration series for all commercial and mutual savings banks in the United
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JULY 1969 o REAL ESTATE CREDIT A 49
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
L.oans acquired Loans outstanding {end of period)
Nonfurm Nonfarm
Period R e e B R
Total FHA. VA- _ Farm 1| Total ‘ FHA. VA- Farm
Total insured .\%\‘:::;:1 Other ! Total insured ﬁ,u(::::j Other
L L (T I I S T 6,637 5,860 1,394 [........ 4,466 766
6,785 6,233 1,388 220 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
7,478 6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 : 26,931 3,400
9172 4,306 1,598 678 6,030 866 | 50,544 | 46,752 | 10,756 6,401 . 29,595 3,792
S 10,433 9,386 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
11,1371 9,988 1,738 553 | 17,697 1,149 | 60,013 | 55,190 | 12,068 | 6,286 | 36,836 | 4,823
10,217 | 9,223 | 1,300 467 | 7,456 994 | 64,609 | 59,369 | 12,351 | 6,201 | 40,817 | 5,240
8,470 7,633 757 444 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 43,664 5,569
7,803 7,031 728 337 5,969 772} 70,071 ] 64,268 § 12,015 5,982 | 46,271 5,803
1968—Apr.". . ... ... 535 448 42 21 85 87 1 68,112 | 62,449 ] 12,116 6,093 | 44,240 5,663
May 648 583 55 2} 505 65 | 68,339 | 62,634 | 12,075 6,047 | 44,512 5,705
June 568 519 53 20 446 49 | 68,508 { 62,777 | 12,047 | 6,022 | 44,708 | 5,731
July 664 612 59 41 S12 52 | 68,708 } 62,969 | 12,036 6,046 | 44,887 5,739
AUeivneereinnnnnin, 616 575 ol 30 474 41 | 68,909 | 63,154 | 12,020 | 6,034 | 45.091 | 5,755
Sepliasic i, 542 497 58 25 414 45 | 69,024 | 63,248 | 12,003 6,012 | 45,233 5,776
OCl . ye i 615 578 84 30 464 37 169,212 | 63,434 ] 12,003 6,002 | 45,429 5,778
Nov.......o.oooooaoa o 623 589 62 29 498 34| 69,407 | 63,627 | 11,999 5, 45,635 5,780
Decooov oo 1,207 1,123 84 29 1,010 84 | 70,071 | 64,268 | 12,015 5,982 | 46,271 5,803
1969-—Jan.. .. ..o . a4l 589 59 28 502 52 1 70,205 | 64,437 12,003 5,974 | 46,460 5,768
Feh,, ' 558 497 G4 29 404 6l | 70,355 | 64,584 | 11,98} 5,973 | 46,628 5,771
Mur.. 626 541 53 21 467 85 | 70,480 1 64,694 1 11,947 5,943 | 46,804 5,786
APF i 607 549 48 24 477 58 170,661 | 64,855 | 11,924 | 5,919 1 47,012 | 5,800
|

1 Certain mortgage loans secured by land on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter. These loans intaled $38
million on July 31, 1959.

Note.—Institute of Life Insurance data, For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

{In millions of dollars)

Loans made Loans outstanding {¢nd of period)
New

Period home ; l{ome FHA-| VA- Con-

Total 1| con- | pur- | Total 2| in- guar- ven-

struc- | chase sured | anteed | tional

tion

1945........ 1,913 181 1,358 S,376) . .o
1961 ........ 17,733] 5,212| 7,317| 68 834 57,515
1962........ 21,153) 6,115] 8,650t 78,770 67,284
1963........ 25,173 7,185] 10,055] 90,944 79,288
964........ 24,913] 6,638] 10,538] 101,333 89,756
1965. 24,192] 6,013] 10,830[ 110,300 8] 98,763
1966. ... .... 16,924 3,653 , 114,427] 5, 103,001
1967 ........ 20,122| 4,243 9,604} 121,805 109,663
1968........ 21,983} 4,916 11,215] 130,782 e, 12
1968—May..| 2,106 512| 1,050] 125,173 9{112,588
June..| 1,983] 430 1,075 125.900 113,228
July...| 1,859 400| 1,038 126,618 113,810
Aug...| 1,995 414 1,156] 127,492 114,524
Sept...| 1,840 396 984| 124,302 115,179
Oct....t 1,949 466 9951 129,147 115,843
Nov...| 1,724 392 868| 129,879 116,431
Dec...] 1,886] 407 869} 130,782 17,112
1969---Jq 348 783 131,404 117,582
F 364 767 132,075 118,089
440 896 132,992 118,826
485 1,023] 134018 119,627
482 1,117( 135,144 120,520

L Includes loans for repairs, additions and alterations, refinancing, etc.,
not shown separately,

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1960, includes junior licns and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe.

NoTe.—Federal Home Loan Bank Board data.

http://fraser.stlouisfed.org/
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monthly figures may not add to annual totals: and (or loans outstanding
the end-ol-Dec. figures may dilfer from end-of-year fipures because (1)
monthly figures represent book value ol ledger assets, whereas year-end
figures represent anaval stiitement asset values, and (2) diua for year-end
adjustments are more complete,

FEDERAL HOME LOAN BANKS

(In millioas of dollars)

Advances outstanding
p (end of period) Menmt
.t Ad- | Repay- e — _ |Members’
Period vances mc':ns deposits
. Short- | l.ong-
Total term ! | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,000 [ 3,294 [ 3,479 | 2,005 | 1,474 1,213
5,601 | 4,296 } 4,784 | 2,863 | 1,921 1,151
5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1,527 | 4,076 | 4,386 | 3,985 401 1,432
2,734 | 1,861 | 5,259 | 4,867 392 1,382
282 to8 | 4,719 { 4,197 522 1,293
245 75 | 4,889 | 4,408 481 1,382
334 235 | 4,988 | 4,535 453 1,184
198 188 | 4,997 | 4,561 437 1,174
165 136 | 5,026 | 4,603 423 1,251
173 164 | 5,035 | 4,627 407 1,285
155 150 | 5,040 | 4,643 197 1,321
301 81 | 5,259 ,867 392 1,382
1969—Jan........ 277 179 | 5,357 | 4,975 382 1,110
Feb........ 120 178 | 5,298 t 4,940 358 1,130
Mar....... 155 (22 | 5,331 | 4,983 349 1,243
Apr. 545 113 ] 5,764 | 5,423 341 1,178
May....... | 327 120 | 5,971 | 5,647 324 1,201

! Secured or unsecured loans maturing in 1 year or less,
2 Secured loans, amortized quarterly, having maturities of more than
| year but not more than 10 years.

Note.—Federal Home Loan Bank Board data.
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A 50 REAL ESTATE CREDIT o JULY 1969
MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES
(In billions of dollars)
All residential | Multifamily!
End of T T e |
. Finan- | Finan-
period Total | cial | other { ol Tcial | Other
insti- | holders 1 insti- | holders
tutions | tutions

—_ | RN E T
1941,........ 24.2 14.9 9.4 ' 5.8 3.6 2.2
1945,........ 24.3 15.7 8.6 | 57 3.5 2.2
1963........ 211.2 176.7 34.5 | 29.0 20,7 8.3
1964, ,...... 231,1 195.4 35.7 ! 31.6 25,1 8.5
1965. 250.1 213.2 36.9 37.2 29.0 8.2
1966 264.0 223.7 40.3 40.3 RIS 8.8
19672, .......| 280.0 236.6 43.4 43.9 34.7 9.2
19687, .......| 298.6 250.8 47.8 47.3 37.7 9.6
1966111 ...| 261.6 222.1 19,5 39.7 3.0 8.7
1V .1 264.0 223.7 403, 3 40,3 31.5 R.8
96710 ... 265.9 225.0 40.9 41.0 32.2 8.8
I, 269.7 228.3 41.4 41.9 32.9 8.9
e 274.8 232.5 42,3 42.8 33.8 9.0
e 280.0 236.6 43.4 43.9 34.7 9.2
1968 —I1w. .. .. 283.7 2319.0 44.7 44.0 35.3 9.3
e, 288.6 242.7 45.9 45.3 35.9 9.4
mnme. .. 3 246.4 46.9 46.2 36.7 9.5
e .. .6 250.8 47.8 47.3 37.7 9.6
1969 —1v. .. .. 302.9 254.1 48,8 48.1 38.3 9.8

t Structures of 5 or more units.
Note.—Bascd on data from same source as for **Mortgage Debt Out-
standing” table (second preceding page).
GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In miltions of dollars)

FHA-insured V A-guaranteed

Mortgages | | Mortgages
Period I Prop- e
: B Pro-l erty Total3
Tota ix- | jects im- ota Ex-
New | .. i+ New | .. =
isting prove- ' . | isting
homes| pomes ments 2 | homes |} s mes
1945,...... 665 257 217 20 171 192
1963....... 7,216] 1,664| 3,905 843 804 | 3,045 | 1,272 { 1,770
1964....... 8,130 1.608| 4.965! 895|663 | 2,846 | 1,023 | 1.821
1965....... 8,689| 1,705| 5,760 591 634 | 2,652 876 | 1,774
1966.,...... 7,320 1,729| 4,366 583 641 | 2,600 980 | 1,618
1967.,...... 7,150] 1,369 4,516 642 623 | 3,405 | 1,143 | 2,259
1968, ...... 8,275| 1,572| 4,924| 1,123| 656 | 3,774 | 1,430 | 2343
1968—May . 686 121 374 131 60 280 112 168
June. 674 123 37t 122 58 24¢ 98 143
July.. 712 135 438 72 66 327 120 207
Aug.. 752 135 460 94 63 34t 122 218
Sept.. 727 135 453 78 61 322 111 211
Oct... 869 158 549 95 67 360 122 237
Nov.. 749 126 473 101 49 377 138 239
Dec.. 702 117} 409 118 58 365 136 229
1969—Jan... 762 134] 474 105 48 369 145 225
Feb.. 614 106 388 80 39 296 114 182
Mar.. 642 110 381 100 50 329 122 207
Apr.. 681 13 428 82 57 301 i 191
May. 704 i 409 123 62 323 115 208

1 ;\donthly figures do not reflect mortgage amendments inctuded in annual
totals.

2 Not ordinarly secured by mortgages.
3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 nced be secured,

Norte.—Federal Housing Admin. and Veterans Admin. data. FHA-insured
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of Joans closed,

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

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten c

End of on-
] Total ven-
period FHA-| VA- |tional

Total | in- | guar-

sured [anteed!
4.1 .2 14,3
35.0 30.9 | 116.3
38.3 30.9 | 128.3
42,0 31,1 | 139.8
44.8 | 31,3 | 147.6
47,4 32.5 i 156.1
50.6 33.2 1 167.4
44.4 31.0 | 146,5
44.8 31.3 | 147.6
45,2 31.2 | 148.4
45,7 .5 | 150.6
46.6 31,7 | 153.7
47.4 32,5 | 156,
1968—I17, .. .. 239.1 | 81.0 | 48.1 32,9 1 1581
... .. 2432 ] 82,1 | 48.7 33.4 ] 161.1
e, 247.0 | 83,2 | 49.6 33.6 ] 163.8
1ve, 251.2 | 83.8 | 50.6 33.2 | 167.4
1969-—1#. . ... 254.8 | 85.3 | 51.4 33.9 | 169.5
UIncludes outstanding amount of VA vendee

accounts held by private investors under repurchase
ugreement,

Note.—For total debt outstanding, figures are
FHLBB and F,R, estimates. For conventional,
figures are derived.,

Based on data from Federal Home Loan Bank
Board, Federal Housing Admin., and Veterans Admin

DELINQUENCY RATES ON HOME MORTGAGES
(Per 100 mortgages held or serviced)
i
' Loans not in foreclosure

but delinquent for—- Loans in
fore-

End of period closure

Total 30 days | 60 days 319 gﬁ,’;’e

330 | 232 .60 38 | .4
3.21 2,35 .55 3t .38
3.29 2.40 55 .34 .40
3.40 2.54 .54 W32 .36
.47 2.66 .54 .27 .32
3.7 2.43 .51 .23 .26
3.20 2.30 .56 .34 .38
3.29 2.40 .55 .34 .40
3.02 2.13 55 1 L34 .38
2,95 2,16 .49 .30 .38
3.09 2,25 .52 .32 .36
3,40 2,54 54 32 .36
3.04 2.17 .56 .31 .38
1. 2.85 2.14 .45 .26 .34
II.. 3,15 2.36 .52 27 31
.. 3.47 2.66 .54 .27 .32
1968—I...... 2,84 2.11 .49 ! .24 .32
II..... 2,89 2,23 44 .22 .28
ni.... 2.93 2,23 .48 .22 .26
V.. 3.17 2.43 51 .23 .26
1969—1...... 2.77 2.04 .49 .24 .26

NoTe.—Mortgage Bankers Association of America data from
reports on 1- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including

mortgage bankers (chiefly), commercial banks, savings banks, and
savings and loan associations.
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GOVERNMENT NATIONAL MORTGAGE FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY ASSOCIATION ACTIVITY
(In millions of dollars) (In millions of dollars)
- I I
. Mortgiage i Mortgage
Mortgage holdings transactions Com- i Mortgage holdings transactions Com-
) {(during mit- . I (during mit-
End of period) ments End of period) ments
period FHA-| VA- | | un- period FHA-| VA- el una
Total in- guar- H dis- Total in- guar- dig~
sured | anteed | ur- Sales bursed sured | anteed | Pur- Sales bursed
chases | e chases |
671 156 154 332 1965.. ...t 2,519 | 1,R64 656 757 47 462
604 620 |....... 491 1966.. .. ovvvnn. 4,396 | 3,345 | 1,051 4 2,081 |....... 204
5927 860 |....... 1,171 1967.. o] 5,522 1 4,048 | 1,474 | 1,400 12 301
651 1,089 | 1,266 1968.. . 7,167 | 5,121 2,046 | 1,944 .. ... 1,287
639 103 |....... 1,138 1968—May. . ....... 6,477 | 4,671 | 1,806 177
646 95 |....... 1,158 June, ... 6,623 | 4,767 | 1,856 173
652 86 |.......| 1,170 July.........0 6,707 1 4,820 | 1,887 108
656 86 '.. ... . 1,205 Aug.. 6,780 | 4,867 | 1,913 99
657 66 ..., 1,215 Sept.. | 6,844 | 4,900 | 1,935 89
657 82 |0 1,225 Octesvvnnnnn, 6,943 | 4,975 | 1,968 126
655 SE (oo 1,248 7,048 | 5.045 { 2,003 132
651 73 | 12266 7.167 | 5,121 | 2,046 146
648 54 ..., 1,297 1969- Jan.. ... 7,334 | 5,227 | 2,107 193
644 63 |....... 1,296 3 . 5,345 | 2,165 201
641 44 | .o o0 1,3 5,467 | 2,222 205
636 50 | 5.576 | 2.276 192
631 6l ..o 12321 5,678 | 2,320 176
NoTE-—~Government National Mortgage Assn. data. Data prior to Nore.---Federal National Mortgage Assn. data. Data prior to Sept.

Sept. 1968 relate to Special Assistance and Management and Liquidating 1968 relate to secondary market portlolio of former FNMA,
portfolios of former FNMA and include mortgages subject to participation

pool of Government Mortgage Liquidation Trust, but exclude conven-

tional mortgage loans acquired by former FNMA from the RFC Mortgage

Co,, the Defense Homes Corp., the Public Housing Admin,, and Com-

munity Facilities Admin.

HOME-MORTGAGE YIELDS FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

(Per cent)

Dped 1 | Secondary Implicit yield, by
Primary market | market Mortgage amounts commiunent period
- L (in months)
rrin sortod O B
FHLBA series . .7 Yield Auction ! Aceepted
Period (elfective rate) on FHA- date el _
New ' insured |
e i | homes new By commitment
o homes Oftered period (in months) 3 6 12-18
New Existing average) Total | _ __ R
homes homes - -
[ - 3 ' 6 / 12-18
1965,.....00h0ns 5.81 5.95 i 5.83 5.47 S Coemes i -
1966, ......00 000 6.41 X 6.40 6.38 In millions of dollars In percent
1967.... 6.46 6.52 1 6,53 6.55 e N
1968............. . 7.03 | 7,12 720 R
1969
1968—June. ,, 7.12 7.25 7.52
J 7.23 7.30 7.492 9 1931 4.6 47,2 | 41.4 | 8,10 8.11 7.98
7.26 7.30 7.15 9 |l02.5 8.2 57.8 36.5 | 8.12 8.13 8,01
7.25 7.30 7.28 7 [101.1 7.9 52.3 | 409 | 8.10 B.10 | 7.98
7.22 7.25 7.29 I 100.9 4.6 59.8 36.5 | 8,05 8.05 7.93
7.21 7.30 7.36 7 84.1 4.8 58.7 20.5 i 7.94 7.94 7.86
7.23 7.40 7.50
8 84.4 6.7 58.2 19.5 | 7.89 7.90 7.83
1969—1; 7.32 7.55 ool 4 | 85,01 9.3 55.9 9.8 | 7.87 7.89 7.81
Fi 7.42 7.60 7.99 2 83.3 ] 13.8 51.0 18.5 | 7.87 7.88 7.81
7.49 7.65 H.05 0 6. | 12,3 67.8 6.0 | 7.89 7.91 7.84
7.60 7.75 8.06
17,67 7.75 8.06 L6 [103.0 ] 15,3 65.5 22,1 17,92 7.95 7.86
June....oo oo oo 8.00 8.35 L6 1002 | 21,3 57.7 2.2 | 7,99 8.01 7.92
7 005 | 15.4 66.8 18.2 | 8.31 8.26 8.14
3041 124.3 8.7 925 23.1 | 8,37 8.40 | 8.26
Note.—Annual data are averages of monthly figurcs. The 30...... 2456 [21,5 | 22,7 | 84.0 | 14.8 | 8.39 | 8.4) | 8,27
FHA data arc based on opinion reports submitted by ficld offices
on prevailing local conditions as of the first of the succeeding  July 7...... 95,5 l121.0 | 24.1 85.1 1.7 | 8.43 8.47 | 8,32
month, Yields on FHA-insured mortgages are derived from I TR I [QURIVECD] P R P | PR
weighted averages of private secondary market prices for Sec. | | !
203, 30.year mortgages with minimum downpayment and an
assumed prepayment at the end of 15 years. Gaps in the data NoTe.—Implicit secondary market yields are pross—before deduction of 50-
are duc to periods of adjustment to changes in maximum per- basis-point fee paid for mortgage servicing, They reflect the average accepted bid

missible contract interest rates, The FHA serics on average price for Government-underwritten mortguges after adjustment by Federal Reserve
contract interest rates on conventional first mortgages in primary to alow lor FNMA commitment fees and FNMA stock purchase and holding
markets are unweighted and are rounded to the nearest 5 basis requirements, assuming a prepayment period of 15 years lor 30-year Joans. Com-
points. The FHLBB effective rate series reflects fees and charges  mitments for 1218 months are for new homes only.

as well as contract rates (as shown in the table on conventional Total accepted showr. in parenthesis for most recent week indicates FNMA
first mortgage terms, p. A-33) and an assumed prepayment at  announced limit before the “auction® date.

end of 10 years.
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CONSUMER CREDIT o JULY 1969

TOTAL CREDIT

(In millions of dollars)

End of period

Instalment Noninstalment

Total Other Repair Single- !
Auto- consumer | and mod- | Personal Total i Bem , Charge Service
Total mobile goods ernization loans I‘l()),!:lns l accounts credit

paper paper loans ! .

7,222 4,501 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 BIG 182 1,009 3,203 746 1,612 845
63,821 48,720 19,381 12,627 3,298 13,414 15,101 5,456 5,684 3,961
71,739 55,486 22,254 14,177 3,437 15,618 16,253 6,101 5,903 4,249
80,268 62,692 24,934 16,333 3,577 17,848 17,576 6,874 6,195 4,507
90,314 71,324 28,619 18,565 3,728 20,412 18,99Q 7,671 6,430 4,889
97,543 77,539 30,556 20,978 3,818 22,187 20,004 7,972 6,686 5,346
102,132 80,926 30,724 22,395 3,789 24,018 21,206 8,428 6,968 5,810
IIJ 191 89,890 14 130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
103,411 82,312 31,818 22,011 3,746 24,737 21,099 8,663 6,276 6,160
104, '620 83,433 32,364 22,248 3,769 25,052 21,187 8,674 6,368 6 145
105,680 84,448 32,874 22,452 3,808 25,314 21,232 8,695 6,457 6, ,080
107,090 85,684 33,325 22,777 3,857 25,725 21,406 8,774 6,574 6, '0s8
107,636 86,184 33,336 22,988 3,881 25,979 21,452 8,868 6,550 6.034
108,643 87,058 313,698 23,248 3,910 26,202 21,585 8,943 6,692 5,950
110,035 87 953 33,925 23,668 3,931 26,429 22,082 9,024 6,964 6,094
113,191 89,890 34,130 24,899 3,925 26,936 23,30t 9,138 7,755 6 408
12,117 89,492 34,013 24,682 3,886 26,911 22,625 9,038 7,097 6,490
111,569 89,380 34,053 24,404 1,875 27,048 22,189 9,050 6,403 6,736
111,950 89,672 34,262 24,306 3,874 27,230 22,278 9,139 6,340 6,799
113,231 90, 663 14733 24,399 3,903 27,628 22,568 9,216 6,557 6,795
114,750 91,813 35,230 24,636 3,964 27,983 22,937 9,218 0, '971 6,748

! Holdings of financial institutions; holdings of retail outlets are in-

cluded in *

loans. For back figures and description of the data, s¢e *Consumer Credit,””

other consumer goods paper.”
Notie.—Consumer credit estimates cover loans to individuals for house-

Section [6 (New) of Supplement to Banking and Manetary Statistics, 1965,
and Dec. 1968 BuLLETIN, pp. 983-1003.

hold, family, and other personal expenditures, except real estate mortgage

INSTALMENT CREDIT

(In millions of dollars)

Digitized for FRASER

Financial institutions Retail outlets
End of period Total Com- Sales Con- Auto- Other
Total mercial finance Credit sumer Other! Total mobile retail
banks cos, unions finance! dealers2 outlets
3,065 1,079 1,197 132 oo 657 1,438 123 1,315
4,480 1,726 1,797 198 [.......... 759 1,605 188 1,417
1,776 745 300 102 |l 629 686 28 658
41,878 19,005 11,405 4,875 4,765 1,828 6,842 345 6,497
47,819 22, 1023 12 630 5,526 5,582 2,058 7,667 351 7,316
53,898 25 094 13, '605 6,340 6,492 2,367 8,794 329 8,465
61,533 28,962 15,279 7,324 7,329 2,639 9,791 315 9,476
66,724 31,319 16, 1697 8,255 7,663 2,790 lO 815 277 10,538
69,490 32,700 16, '838 8,972 8,103 2,877 11 436 285 11,151
77, '457 36 952 18,219 10,178 8,913 3,195 12 433 320 12,113
71,560 34,079 17,010 9,271 8,175 3,025 10,752 298 10,454
72,610 34,585 17,239 9,461 8,302 3,023 10,823 303 10,520
73,573 35,103 17,448 9,574 8,397 3,051 10,875 308 10,567
74,690 35,672 17,670 9,739 8,490 3,119 10,994 313 10,681
75,114 35,923 17,680 9,851 8,530 3,130 11,070 313 10,757
75,871 36,352 17,823 9,962 8,588 3,146 11 187 7 10,870
76,446 36,560 17,960 10,049 8,685 3,192 11 507 319 11,188
Decovviiiiiennnnns 89, 1890 77,457 6,95 18,219 10,178 8,913 3,195 12 433 320 12,113
1969—Jan,....cooivivennn 89,492 77,360 37,005 18,175 10,101 8,879 3,200 12,132 39 11,813
Feb................. 89,380 77,577 37,056 18,219 10,153 8,896 3,253 11,803 319 11,484
Mar.........coo0vuns 89,672 78,006 37,257 18,253 10,294 8,927 3,275 11,666 320 11,346
Apr. .. . 90,663 79.062 37,854 18,418 10,508 9,008 3,274 11,601 325 11,276
May................ 91,813 80,155 38 347 18,636 10,699 9,080 3,393 11,658 329 11,329

lConsumcr finance companies included with *““other” financial insti-

tutions until 1950,

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

2 Automobile paper only; other instalment credit held by automobile
dealers is included with “other retail outlets.”
See also NOTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

JULY 1969 o CONSUMER CREDIT
INSTALMENT CREDIT HELD BY SALES FINANCE

COMPANIES

(In millions of dollars)

A 53

|
Automobile Repair
paper Other and | Per
. con- mod- k )"',;l
Fnd of period Total d sumer | erniza- T‘ nat
Pur- Direct goods tion oans
chased - paper | loans
1
1,079 237 178 1 166 - 135 363
1,726 447 318 309 161 471
745 66 143 1i4 110 n2
19,005 | 6,184 | 3,451 | 2,824 } 2,261 | 4,285
22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950
25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542
28,962 10,209 | 5,659 ( 4,166 | 2,571 | 6,357
3E,319 111,024 | 5,956 | 4,681 | 2,647 | 7,01}
32,700 {10,927 | 6,267 | 5,126 | 2,629 | 7,751
36,952 112,213 ] 7,105 | 6,060 | 2719 | 8855
1968—May........ 34,079 |11,351 ) 6,658 | 5,358 | 2,585 | 8,127
June........| 34,585 [t1,545 | 6,772 | 5,443 | 2,008 | 8,217
July 1, 5,559 12,639 | 8,298
Aug. 1, 5,668 | 2,675 | 8,452
Sept 11, 5,743 | 2,697 | 8,587
Oct e, 5812 1 2,716 | 8,68
Nov 5,855 12,723 | 8,729
Dec. 6,060 [ 2,719 | 8,855
1969—Jan.......... 6,135 [ 2,692 | 8,910
Feb, .. L6168 | 2,676 | 8,942
Mar........ 6,188 1 2,670 | 9,007
Apro..o.o.... 6,299 | 2,690 T 9,204
May 6,400 | 2,721 | 9,312
Sce NoTk to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANGCIAL INSTITUTIONS
(In millions of dollars)
QOther | Repair
Auto- con= and Per-
Cad ot period Total mobile | sumer | modern-| sonal
paper goods | ization loans
| paper | loans
i | B s
|
1939, 0o 789 81 l 24 - (] 669
| 957 122 | 36 14 785
1945, 00 inne e 731 54 i 20 | 14 643
1962, .. iiiiiiin e 11,468 2,150 841 - 824 7,653
1963, 00veinn e 13,166 2,498 ¢ 949 846 8,873
1964.........000vies 15,199 2,895 1 1,176 : 913 | 10,215
1,367 972 | 11,585
1,503 1,020 | 12,458
1,600 1,046 | 13,313
1877 0 1,132 | 14,771
1,671+ 1,073 | 13,604
1,703 1,077 | 13,806
1,730 1,087 | 13,955
1,765 1,609 | 14,151
1,793 1 1,115 | 14,234
1,829 1,120 | 14,332
21,926 5 1,847 1,134 | 14,490
22,286 4,506 (,877 1,132 | 14,771
22,180 | 4,475 | 1,877 | 1,123 | 14,705
22,302 4,502 1,885 1,128 | 14,787
22,496 4,562 1,904 1,134 | 14,896
22,790 4,652 1,928 1,143 | 15,067
230072 | 4,747 1,956 ( (174 | 15.295

Note,—Institutions represented are consumer finance companigs, credit
unions, industrial loan companies, mutual savings banks, savings and
loan assns., and other lending institutions holding consumer instalment

credit,

See also NOTE to first table on previous page.

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

Other | Repair
Auto- con- and Per-
End ol period . Total mobile | sumer |modern- sonal
paper goods | ization | loans
paper loans
1939, 1,197 878 115 148 56
1941 1,797 | 1,363 167 201 66
1945 .0 o e 300 164 24 58 54
1962, ... iveiiin 11,405 7,251 2,465 213 [,476
1963, ..t 12,630 7,922 2,699 214 1,795
1964, .0 v 3,605 8,285 3,022 207 2,091
1965, cu v ciiinnn 15,279 9,068 3,556 185 2,470
1966, o v v iiinn s 16,697 9,572 4,256 151 2,718
1967, ... .o vt 16,838 9,252 4,518 114 2,954
1968, 1o nines 18,219 } 9,986 | 4,849 74 ] 3310
1968--May........... 17,010 9,388 4,528 88 3,000
June. ... 17,239 9,544 4,582 84 3,029
9,709 4,596 82 3,061
9.812 | 4,663 73 322
9,758 4,695 69 3,158
9,823 4,737 74 3,189
9,898 4,778 74 3210
9,986 4,849 74 3,310
1969-—Jan.. ... 18,175 9,951 4,857 71 3,296
Feb.. ... 18:219 | 9,962 | 4,867 11 3,319
Mar............ 18,253 9,988 4,868 70 3,327
Apr 182418 | 10,095 | 4,896 70 | 3357
May........... 18,636 | 10,246 4,945 oY 3,376
See NoTE to first table on previous page.
NONINSTALMENT CREDIT
(In millions of dollars)
Single-
payment Charge accounts
loans
Total ) . Service
1ind of period Com- ‘(_)lhcr credit
mer- inan- . .
A p Retajl | Credit
cial cial . rde
banks insti- outlets | cards
tutions
193,000 2,719 625 162 1,414 |.... ..., 518
1941,........ 3,087 693 152 1,645 |........ 597
{945......... 3,203 674 72 E612 (..., 445
1962,........] 15,101 4,690 766 5,179 505 3,961
1963.........] 16,253 5,205 896 5,344 559 4,249
1964......... 17,576 5,950 924 5,587 608 4,507
1965..... 118,990 | 6,690 981 5,724 706 4,889
1966. .. .+ 20,004 s 1,026 5,812 874 5,346
1967.........| 21,206 7,340 1,088 5,939 1,029 5,810
1968.........] 23,301 7,975 1,163 6,450 1,305 6,408
1968 —May. .. 21,099 7,526 1,137 5,254 1,022 6,160
June...| 21,187 7,546 1,128 5,278 1,090 6,145
July...} 21,232 | 7,565 1,130 5,297 1,160 6,080
Aug....| 21,406 7,627 1,147 5,329 1,245 6,058
Sept...| 21,452 | 7.719 | 1,149 | 5,283 | 1,267 | 6,034
Oct....| 21,585 7,794 1,149 5,424 1,268 5,950
Nov....| 22,082 7,857 1,167 5,670 1,294 | 6,094
Deec.... 23,301 7,975 1,163 6,450 1,305 6,408
t969—Jan....| 22,625 7,878 1,160 5,763 1,334 6,490
Feb....| 22,189 7,877 1,173 5,087 1,316 6,736
Mar....| 22,278 | 7.96i 1,178 § 5,037 | 1,303 | 6,799
Apr....1 22'568 | &.040 | 1,176 | 5,237 | 1,320 | 6,795
'\Auy...l 22,937 8,017 1,201 5,609 1,362 6,748

I Service station and miscellanecous credit-card accounts and home-
heating-o0il accounts, Bank credit card accounts outstanding are included
in estimates of instalment credit outsanding.

See also NOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT
(In millions of dollars)
Total Automobile paper Other consumer Repair and
goods paper modernization loans Personal loans
Period - R [ I . .. -
S.ALL N.S.A. S.AC N.S.A. S.AN N.S.A. S.A0 N.S.A S.AL , N.S.A.
|
Iixtensions
| L 2 T 56,190 [......o0hs 19,694 |[.......... 15,700 [.......... f 18,710
63.591 |.......... 220126 |, 170920 [...oovin.. 21,359
70,670 |.......... 046 |l 20,821 ...l 23,578
78,586 |.......... 27,227 | 22,750 | ..ol 26,343
L33 ...l 27,341 | 25,591 |l 27,203
84,693 |.......... 26,0667 |.......... 26,952 |......... 28,961
97,053 |.......... 31,424 | ... 30,593 | 32,768
8,377 2,590 2,853 2,535 2,520 197 2,768
8,115 2,570 2,735 2,536 2,441 179 2,745
8,738 2,673 2,974 2,622 2,631 195 2,905
8,502 2,684 2,774 2,48} 2,531 185 2,972
7,682 2,783 2.354 2,560 2,462 196 2.667
R, 6R7 2,782 2.917 2.645 2.752 202 2,807
8,166 2,681 2,546 2,640 2,739 191 2,691
9,568 2,592 2,489 2,656 3,608 192 3,308
1969—Jan. . ..ooovvviin 8,371 7,557 2,661 2,369 2,654 2,449 179 2,602
[ 8,414 6,971 2,716 2,344 2,598 17985 20t 2 493
Mar,.....ooiie 8,381 8,132 2,730 2,750 2,625 2,423 198 2,780
APFo v 8,720 9,024 2,772 3,023 2,763 2,668 219 3,187
Mity. cooiivie o 8,680 8,960 2,757 2,985 2,767 2,760 209 2,969
Repayments
51,360 14,935 |.......... 2,010 |.......... 16,969
56,825 16,369 (.......... 2,046 (.......... 19,156
63,470 18,666 |.......... 2,086 |.......... 21,349
69,957 20,518 2 23,780
76,120 23,178 2 25,428
81,306 25,515 2 27,130
88,089 28,089 2 29,850
7,3 7,393 2,350 2,490
June... ...l 7,287 6,994 2,204 2,430
July. o 7,390 7,723 2,427 2,643
Augoo. v 7,253 7,266 2,206 2,561
Septicois i, 7,701 7,182 2,251 2,413
OCtieuiniiiiinnin. 7,586 7,813 2,492 2,584
NOV.uua v eininnenns 7,454 7.271 2,319 146
Decooooovvvinnanen 7,502 7,631 2,377 2,801
1969—Jan. . .o voenriinn.. ., 7,730 7,955 2,666 173 176 2,648 2,627
Feb,................ 7,616 7,083 2,263 172 160 2,624 2,356
Marooooooovo 7,735 7,840 2,521 180 180 2,593 2,598
ADE o 7,960 8.033 2.575 185 187 2,687 2.719
May................ 7,834 7,810 2,523 183 185 2,656 2,614
Net change in credit outstanding 2
2,247 1,741
2,872 2,203
2,617 2,229
3,684 2,563
1,937 1,775
168 |[.......... 1,831
3,406 |, 2,918
487 223 170 13 49 233 278
546 212 237 4 23 219 315
510 248 204 14 39 274 262
451 274 325 15 49 288 411
I 132 211 17 24 265 254
362 194 260 25 29 337 223
227 252 420 16 21 248 227
205 234 1,231 17 -6 289 507
1969—Jan................. 641 —-398 194 —117 212 217 6 -39 229 —25
F 798 —112 248 40 246 —278 29 -1 275 137
646 292 229 209 164 —98 18 —1 235 182
760 991 253 471 194 93 34 29 279 398
R46 1,150 269 497 260 237 26 61 291 358

I Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less

repayments,

Norr,—Estimates are based on accounting records and often
Renewals and refinancing of loans,

include financing charges,

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

Federal Reserve Bank of St. Louis

purchases and sales of instalment paper, and certain other transac-
tions may increase the amount of extensions and repayments
without affecting the amount outstanding,

For back figures and description of the data, see ‘“Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statisties, 1965, and pp. 9831003 of the BuLLeTIN for Dec. 1968.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER
(In millions of dollars)
Sales financ | )
. Total Commercial banks Si’éﬁ;‘?ﬂ:‘:‘; ; 0::’:{.33:3‘.3“ Retail outlets
Perio _ [ [, e ———
1
S.A1 N.S.A, S.ALl N.S.A, S.AlL N.S.A. S.AL N.S.A, S.ALL N.S.A
— S WU B, LI R SR I [ IS SR
iixtensions
1965, v v iveiinievennnenne]ooaenanns] 78,586 |.ovooonin] 29,528 .ol 13,722 ol 20,906 {.......... 14,430
1966, ... cvveiiiinevninenna]evavennand] 82,335 oo 30,073 ool 14278 oLl 20,490 [.......... 16,494
1967 oo eieneiiianinanen]vriniinn.]| 841693 |o.ooooio] 30,850 |o......o.l 13833 |l 22:574 |....i..al. 17,436
1968 - v vvieeeeninneneeenn]iienenand 97,053 |ooooiiiil] 36,332 |L.o..oi.ll]| 15,909 |.......... 25,777 |eeviin.. 19,035
1968—May............o0o0e ! 2,157 2,241 1,564 1,534
JUNe.. et 2,177 2,231 1.586 1,496
July, 2,190 2,307 1,673 1,593
AUBeerrenrrernnnnnns 2,248 2,344 1,584 1,584
SEPLe et eririneias 2236 2,043 1,547 1,469
Oct.. 2,309 2,246 1,605 1,698
Nov.... 2,139 2,139 1,627 1,782
DEC. - ieieiarnnn 2,208 2,571 ' 1,568 2,368
1969-—Jan...........cooeits 2,250 1,977 1,605 1,445
Feb. oot | 2.315 11972 1.525 1,079
Mar., ! 2,239 2,219 1,514 t,399
ApT.. i 2,378 2,447 1,619 1,529
May. . omoeeinnii ‘ 20365 20428 17628 17618
Repayments
.......... 18,468 [..........| 10,200 |..........1 13,455 |.......... 9,237
825 |l 20,326 |00 10,927 |.......... 15,070 |.......... 10,502
63,4710 ... N2 4 I RN 11,638 |.......... 16,764 |.......... 12,097
69,957 {.......... 25,663 |, 12,048 |.......... 18,813 |.......... 13,433
76,120 |.......... 27,716 |...oeent 12,860 {.......... 20,074 ... 15,470
81,306 [.......... 290469 ...l 13,692 {.......... 21,330 |......oil 16,815
88,089 ].......... 32,080 {.......... . 14,528 ool 23,443 |........ .. 18,038
7,393 2,653 2,716 1,222 1,227 1,939 t,940 1,487 1,510
6,994 2,666 2,524 1,164 1,129 1,957 1,916 1,500 1,425
7,723 2,662 2,825 1,258 1,286 1,942 2,071 1,528 1,541
7,266 2,610 2,676 1,156 1,107 2,023 2,018 1,464 1,465
7,182 2,849 2,702 1,323 1,207 2,026 1,880 1,503 1,393
7,813 2,764 2,877 1230 1,294 2,052 2,061 1.540 1,581
7,21 2,769 2,669 1,254 1,231 1,950 1,909 1,481 1,462
7,631 2,761 2,702 1,215 1,276 2,019 2,211 1,507 1,442
7,955 2,812 2,855 1,282 1,271 2,082 2,083 1,554 1,746
7,083 2,869 2,677 1,231 1,148 2,066 1,850 1,450 1,408
7,840 2,928 2,954 | 1,287 1,325 2,011 2,025 1,509 1,536
8,013 2,967 2,988 1,236 1,298 2,140 2,153 1,617 1,594
7,810 2,917 2,943 1,278 1,260 2,091 2,046 1,548 1,561
Net chunge in credit outstunding 2
4,831 (......... 1,997 |...oooint 1,078 |[.......... 1,332 (... 422
6,766 |.......... 3,018 ... 1,225 [oo.ooeane, 1,698 |.......... 825
77200 |oeniiiinnn 30065 |iieiieeins 975 {uvvieiinnn 2,033 f......o.i. 1,127
8,629 1.......... 3,865 |.....0.00n 1,674 |..... ... 2,093 ..., 997
6,215 |.......... 2,357 | 1,48 ... ...... 1,416 |[........,. 1,024
3,387 ...l 1,380 oot 141 |, 1,244 |.......... 621
80964 [.......... 4252 |, 1,381 |oooiin.. 2,334 (..., 997
984 327 517 110 142 218 Jol 77 24
1,121 272 506 138 229 220 315 86 71
1,015 156 518 108 209 248 236 145 52
1,236 456 569 133 222 225 326 120 119
500 435 251 26 10 210 163 44 76
874 438 429 137 143 257 185 65 117
89S 342 208 157 137 189 230 146 320
1,937 378 392 147 259 189 360 6l 926
F969—Jan.. « v ovevavunansns 641 —-198 323 53 99 —44 168 —106 51 —-301
798 —112 286 51 188 44 249 122 75 --329
646 292 271 201 142 4 228 194 5 —137
760 991 351 597 169 165 218 294 2 —65
846 1,150 KRRy 493 173 218 274 382 80 57

1 Includes adjustments for differences in trading days.

3 Net changes in credit outstanding are equal to extensions less
repayments, except in certain months when data for extensions and
repayments have been adjusted to eliminate duplication resulting

tween extensions and repayments for some particular holders do

not equal the changes in their outstanding credit, Such transfers do

not affect total instalment credit extended, repaid, or outstanding.
Sce also NOTE to previous table,

from large transfers of paper. In those months the differences be-
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A 56 INDUSTRIAL PRODUCTION: S.A. o JULY 1969

MARKET GROUPINGS
(1957-59= 100)

1957-59 1968 1969
pro- | 1968 e O -
Grouping por- aver- H
tion | ager | May | June | July | Aug. | Sept. | Oct, | Nov, | Dec. | Jan, Feb., |Mar." | Apr.7{ May"
Total index, .ivevvivercreaans ..| 100.00| 165.4| 164.2) 165,.8] 166.0f 164.6| 165.1 166.0] 167.5] 168.7| 169, 1| 170, (| 170.4 171.7] 172.7
Final products, total. .............. 47.35| 165.0| 163.0| 165.2| 164.7| 164.8| 165.7| 167.0) 167.9| I168.1| 168.2) 169, 3| 170.8] 170.4| 171.0
Consumer goods. .ovvvviveiiia. 32.31| 156.8) 154.6| 156.8| 156.4| 156.8{ 157.3| 159.6| 159,2] 160.1| 161.0] 161.7] 162.8| 162.0[ 162.0
Equipment, including defense. .. .| 15.04| 182.8( 181,1( 183,2] 182.6| 181.9] 183,6] 183.0{ 186.5{ 185.3| [83.S[ 185.5[ 187.8[ [48.5] (90.1
Materials. ....cooieneviv i 52.65| 165.7| 165.2| 166.7| 167.4| 164.2! 165,1] 165.7| 167.6| 169.3| 169.6[ 170.8{ 172.t] 172.7| 174.2
Consumer goods
Automotive products...... ... ... .21 174.4| 1781 180.7) 180.4| 177.1| 175.6| 178.9( 181.2| 177.8| 176.2| 174.7| 175.4| 165.4| 165.1
L N 1.82 174.8| 182,3] 183.5] 183.7| 182.4} 177.4| 180.3 180.6| 174.5] 170.6| 165.0 165.0| 149.6| 14R.9
Auto parts and allied products. .. .. 1,39 173.9] 172.6| L77.1| 176.0| 170.2] 173.2| 177,07 182.1| 182.2| 183.5 187.6/ 189.0| 186.1| 186.4
Home goods and appurel . 10,001 156 .4| 149.9] 155.7| 154, 1| 155.8| I56.3 158.1) 158.6| 157.6] 160.8| 160.5| 162.4 162.7| 163.8
Home goods......cvvvvivnn 4,591 175.5[ 170.4| 173.4] 171.5| 174.6] 175.9| 176.7| 178.3] 180.0| 184.3| (83,0 186.3] [86.0| 187.1
Appliances, TV, and radios. .. ... 1.811 L68.5] 156.7| L161.6 161.8| 168.0[ 170.4] 171.8] 171,9( 173.2| L77.7| 179.1| 182.9] 182.0| 182.4
Appliances.......coveiiiiian 1.330 174.2; 158,5] 165.2| 166.5| 172.8| 175.5{ 175.1| 177.2| 181.7| 186.9| 187.3| 189.4] 190.1| 193 2
TV and home radios. . . . 47| 152.4) 151,7| 151.3]| 148.5! 154.5| 156.2) 162.5| 156.9| 149.4| 151.5| 156.0| 164.4| 158.9] 151.9
Furniture and rugs.... ... 1.26/ 173.7) 174.6) 174.8 174.5, 1740 175.5) 174.2] 177.0f 180.2) 184.3] 181.2] 182,0/ 143.3) 184.2
Miscellaneous home goods, . .. 1.52| 185,27 183.1| 186.2| 180.5; 182.9| 182.8| 184.7( 187.0| 187.9| 192.2| 149.0| 193.8| 193.1] 195.1
Apparel, knit goods, and shoes. . ... 5.41) 139.5) 139.5( 140.8| 139.4° 139.8| 139.6] 142.3| 142.0| 138.7| 140.8| 141 4| 142.9| 142.9]......
Constimer staples. .v...ooooiviieves 19,100 154,0| 151.2| 153.4 153.5! 153.9| 154.9| 157.1| 155.8( 158.4| 158.6| 160.2| 160.8
Processed foods. .......o.....une. 8.43] 132.6| 131.0] 132,2] 132,9] 132,5] 132.5] 133,2] 132.0| 134.7| 134.8| 136.7| 136.4
Reverages and tobacco. . ..., ...... 2.43| 141.9] 136.6| 142,9] 139.6| 144,7| 145.2( 145 9] 142.3| 145.4| 144.6{ 147.5| 150.9
Drugs, soap, and toiletries......... 2.97| 193.3] 190.0( 192.0] 192.6| 190.6| 193.6] 199.8] 200.4| 201.4| 203.7| 203.7| 205.0
Newspapers, magazines, and books, 1.47| 143.3] 145.3| 143.6] 144,2] 143.6| 140.7| 145.8| 146.0| 147.1| 146.3] 145.7| 143.3
Consumer fuel and lighting. . ...... .67 182.9] 177.0] 180,8] 180.8} 182.6| 186.0] 188.7| 186.1] 190.2] 190.0| 192.0] 193.6
Fuel oil and gasoline............ 1.20( 138.9( 140.2| 142,8] 140.31 138.3| 142.6| 141.4| 140.6[ 141.3| 129.9| 139 6| 141.6
Residential utilities.,............ 2.46| 204.4| 194,9] 199.3| 200,6: 204,2| 207.2| 2t1.8| 208.3| 214.0| 219.3| 217.6| 218.9
Electricity .. ... 1.72| 223.3| 209.0| 218.0| 219,0; 224.0| 228.0] 233.6| 228.0] 235.7| 242.8| 219.9| 240.6
L@ 7 T P 74 1704 oo e T Y T PN DI PP [ TN
|
Equipment l
Business equipment.,.............. 11.63| 184.8| 182.5| 184.3) 183.4| 182.4| 183.21 186.81 191.2| 191.1]| 191.47 191.9] 192.9] 194.1] 195.7
Industrial equipment.............. 6.85] 168.1| 165.8 168.0{ 167.5| 164.7| 167.8] 170.2] 174.0| (74.9] 175.9] 175.7| 176.7] 178.6] 180.9
Commercial equipment., ,......... 2.42{ 205.3| 203.6( 204.6| 202.4| 204.6| 205.9| 207.3] 208.7| 205.3] 209.9] 214.3| 217.3] 220.1} 221.7
Freight and passenger equipment. .. 1.76] 234.5| 231,5| 234,0] 234,3| 233.2| 235.6] 234.3| 247.4] 247.2| 245.5| 244.4| 242.3| 239.7| 238.4
Farm equipment.................. LGL| 146.1| 145.1| 144,2| 139,6| 145.8| 152.9( 155.3| 152.4] 134.0] 136.1| 133.0| 135.6] 133.9|......
Defense equipnient . . .. ..voiiiiiinn e D e R P KT (PPN I ) SR Y P DN PO DI
Materials .
Durahle goods materials.,.......... 26,73 158.0| 159.4) 160.4| 159.8) 153.3| 153.3] 155.4} 157.6| 159.7| 161.2| 162.6| 164.0| 165.6| 165.8
Consumer durable................ 3.43| 164.5| 163.0| 166.2| 167.7| 153.5| 166.1] 166.5| 169.6| 161.0| 162.2: 167.7| 163.2} 157.9] 155.0
BQUipPment. ..o ovvvirenearennnnen 7.84] 185,2) 183,6) 184.8] 185.8) 185,31 185.1| 184.7) 187.7) 187.5] 187.4] 189.3] y90.7]| 190.3] 1915
CONSEIUCON. . o vve et enee s, 9.17| 145.9| 145.3] 145.6| 143.7| 143.3| 145,5{ 146.3| 148.3) 152.2| 153.5! 154.2| |54.5| 152.8| 153.4
Metal materiais n.e.c......... ... 6.29| 137.9| 145.0| 143.3| 146.6| 127.4] 122.3| 126.6| 131.8] 140.5| 144.6! 150.2| 153.3] 151.3] 150°0
Nondurable materials. ............. 25.92| 173.7| 171.2| 173.9| 175.3| 175.5} 177.2] 176.4| 177.9] 179.2| 178.3) 179.2| 180.3| 180.1| 182.9
Business supplies. . c.oovvevenen... 9.11| 157.5| 154.5| 159.0| 157.9| 158.4] tel.1| 162.3| 161.7| 163.2| 164.2| 164.4| 165.3]| 162.3 165.3
CONtAINETS. v« ver o0 3.03| 157.0| 155.6] 158.9] 156.0| 154.2{ 163.4{ 167.4] 161.5] 164.8] 167.4| 168.1| 170" 4} 165.0| 1685
General business supplies........ 6.07| 157.8) 154.0| 159.0{ 158.8| 160,5] 160.0| 159.8] 161.8] 162.4| 162.6| 162.5 162.7] 160.9] 163.7
Nondurable materials n.e.c......... 7.40| 221.8| 216.4| 218.5{ 223.8| 223,6( 227.3| 228.2] 230.3| 233.6} 229.3| 231.6| 232.7 231,5] 234.5
Business fuel and power. .......... 9.41| 151.6 151.7[ 153.2| 154.1| 154,3] 153.3| 149.3] 152.5] (51,9 151.8] 152.3| 153.7] 156.9| 159.3
Mineral fuels..... 6.07| 132.8] 133.7| 136.4] 136.9| 136.6] 134.1| 126.0] 131.4| 130.0] 127.8| 127.7| (30.2| 134.2| 137.5
Nonresidential u : .. 2.86( 199.3] 197,0[ 196.7] 198.2| 200.3| 202.4{ 206.3| 205.7) 206.7} 241.5| 212.5[ 211.7| 213.7.. ...
Electricity . .. covovrvevnnnnne. 2.32| 202.4} 202,0( 198,9( 200.2| 202,2| 204.8| 208.6| 207.1[ 208.1| 213.7| 214.8| 214.7! 216.7].. ...
General industrial.. ... .. 1.03| 197.51 197.4| 193.7]| 195.1| 197.0| 199,31 203.6( 202.0] 204.2( 206.2| 209.2| 208.3| 212.4|......
Commercial and other. . 1.2( 216.7| 215,7| 213,0( 214,8( 216.9( 220.0{ 223.6( 222,0( 222,2( 231.2{ 230.7( 23(.2( 231.7(... ...
L6 7 T [-Z | I ) I P (P PR IR S PN U TR P PO RS PSR A
Supplementary groups of
consumer goods
Automotive and home goods.,..... 7.80| 175.0| 173.6| 176.4] 175.2| 175.6| 175.8] 177.6[ 179.5| 179.1| 181.0| 179.6| 181.8] 177.5| 178.0
Apparel and staples, .............. 24.51] 150.8| 148.6| 150.6{ 150.4] 150.7| 151.5] 153.9| 152.8| 154.1| 154.7| 156.0| 156.8) 157.1]......

For notes see page A-59.
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INDUSTRY GROUPINGS
(1957-59 = 100)

193:0-59 1968 1968 1969
Grouping :mr: aver- | - - - . e - e - e e e el
tion age? May | June [ July | Aug. | Sept. | Oct. | Nov, | Dec, | Jan. Feb, |Mar.7 | Apr.” | May "
Totalindex....oovevvvvonoo o] 100,00 165.4| 164.2| 165.8] 166.¢| 164.6| 165,1] 166,0| 167.5| 168.7) 169.1| t70.1| (71,4 171.7} 172.7
Manufacturing, total 86.45| 166.8| 165.8) 167.3| 167.4| 165.7; 166.3| 167.8] 169.1{ 170.2] 170.2| 171.8] 173.1] 173.1| 173.9
Durable 48.07| 169.9] 169.8| 171.0( 170.8| 167.8| 168.7| 169.3| 171.3[ 172, 4| 173.0] 174.5] 175.9| 175.7| 176.9
Nondurable 38,38t 163.0] 160.8! 162.7 163.0] 163.0{ 163.3] 165.9{ 166.3| 167.4{ 166.7] 168.3] 169.5 169.8( 170.2
Mlping ........... 8,231 126.4| 126.9| 129.2]| 130.0| 129.4| 127.0} 120.7| 126.4] 127,4| 125.8] 124.8] 126.7| 128.7]| 130.6
Utilities. ....oovvvvinen PP 5.32( 201.6{ 196.1| 197.9| 199.3| 202.1| 204.8] 208.9| 206.9| 210. (| 215.1| 214.9| 215.4| 216.3| 217.9
Durable manufactures
Primary and fabricated metals. . ... 12,32| 150.7| 155.7| 156.2] 154.7| 141.8| 141.1| 144.5] 148.6] 152.9| 155.6| 158.4| 160.3] 161.1] 162.0
Primary metals.......... . . 6.95] 137.3] 148.5| 148.6] (45.8| 122,8] 120,6§ 123,1| 129.3] 135.4| 139.5( 143.6) 146.2] 147.8] 149.0
fron and steel. 5.45( 131.0) 146.4] 148.4( 146.6) 112.9] 107.3{ 108,1f 115.8) 124,6/ 126.8] 133.7 139.0} 141,11 142.7
Nonferrous metals al 1.50] 160.1( 150.4| 150.4| 153,6] 153.9{ 166.2] 174.0( 173.8] 180,7| 179.6{ 183.4| 186.9| 186.1| 185.7
Fabricated metal products......... 5.37| 168. 1} 165.0] 166.L] 166.2] 166.3) 167.6/ 172,2) 173.5] 1756} 176.4] 177.6] 178.5[ 178.3] 178.7
Structural metal parts. .......... 2.86] 162.3| 159.8| 161.8] 159.7| 159.1| 161.1| 165.1| 168.3| 170,3{ 170.1| £74.5| 175.8( 174.4] 173.1
Machinery and related products. . . .. 27,98| 183.9| 181.4] 183.5| 184.0| 184.4| 185.6! 185.0| 186.2| 185.6| 185.2| 186.3| (87.9| 187.4] 188.6
Machinery, ... ....ooiiiieiiiini. 14,80 184.4| 179,9) 181.7| 182.7| 183.8| 186.4! 186.1| 187.4| 188.6| 191.8| 192,7| 194.7| 194 6} 197.0
Nonclectricul machinery......... 8.43( 181.3] 176.9] 178.8| 179.8| 179.1| 182.6] 183.7| 184.4| 185.3| 188.3| 189,6f 190.2{ 190.8; 193.2
fitectrical machinery............. 6,37] 188.6) 184.2] 185.5] 186.5] 190.1] 191.4] 189.3] 191.4) 193.0] 196.4} 196.9] 200.71 199.5] 201.9
Transportation equipment. ..,..... 10,19 179,61 180.4| 182.6] 183.2| 181,7| 180.5 180.4| 180.2| 176.4| 171.2] 173.1| 174.11 172.4) 171.8
Motor vehicles and parts........ 4.68] 171.6) 173.6| 174.2| 174.3| 175.4| 173.5| 177.0| 177.7| 172.3] 167.3| 167.7 167.6] 160.8| 156.8
Aircraft and other equipment. . , . 5.26| 185.1( 185.4} 188.6] 189.3| 185,7] 184.7| 181.0| 179.6| 177.0| 170.9[ 174.1] 176.0} 178.7| 180.8
Instruments and related products., .. 1711 184.2| 181.2] 181.3] 179.2| 182.6| 184.3) 185.8] 188.5| 189.7| 191.6| 190.4| 192.8( 195.4| 198.6
Ordnance and accessories., ........ | J2.] PR [ Y I PP IS O P P [ I P PR P
Clay, glass, and lumber. ... ... ces 4,720 (37,2 137.7| 1371 [36.2) 135.5| [38.8] 139.9] [41.5| 144.3 143.8] 145.46) 145.)] 142.6} 144.6
Clay, glass, and stone products, . ... 2,99 146.2) 145.4) 145.1] 145.2] 147,5] 150.0) 151.8] 150.4] 151 2| 156.2] 156.5] 153.4] 154,2{ 156.4
Lumber and products..........,.. 1.73] 121.7] 122,7] 123.4] 120.6| 114,7| 119.4| 119.4| 126.1 2,3 122.5( 126.7{ 130.8] 122.6} 124.}
Furniture and miscellaneous. ..., .... 3,05 169.9| 169.8| 169.5| 169.5| 170. 1} 170.9) 171,30 172.2| 174.2| 176.6| 175.71 176.5] 178.4| 179.0
Furniture and fixtures............. 1.54| 178.3( 178.9] 178.0| 177.8] 178.6| 179.7] 180.4] 181.7| 182,9| 186.8| 186.5| 187.0| i8R.9[ 190,2
Miscellnneous manufactures..,..... L5t} 161.3( 160.6| 160.9| 161,1| 161.4] 162.0]| 162.1| 162.5| 165,3]| 166.2| 164.7| [65.7] 167.6{ 167.5
Nondurable manufactures .
Textiles, apparel, and leather . . ., ... 7.60 145.3) 144.1| 145.2| 144.2 144.1| 144.8| 146.8] 147.5| 145.0| 143.6| 142.6] 144.7] (45.3]| 147.3
Textile mill products.............. 2,90 151.5| 147,2| 148.8| 150,9, 151.4] (52,00 153,3| I55.1) 153.5] 152.9{ 152.0] 152.9] 154,1]| 155.2
Apparel products................. 3,59 149.9] 149,6| 151.4| 150.4| 149.0] 149.9] 152, 1| 152.5| 149 2| 148.t] 147.9] 150.2| I50.3]......
Leather and products............. LTI 1063 118,0] 115,8] 107.0] 109.5( 109.3( {13.0{ t11.7] 109,2] 105.0] 101.3] 105.6{ 103.4|......
Paper and printing. . ... 8.17| 155.6] 154.5| 155.2| 155.6 156.5| 156.8| 157.7| 159.8] 159.7| 160.2| 161.2| 162.2] 162.3} 164.2
Paper and products............... 3,43| 163.9] 161.1| 162,9] 164,10 164.1| 166.1| 166.7| 170.1f 169,9] 1701, 1| 173.9] 175.0 175.8} 175.8
Printing and publishing.......,.... 4,74| 149.6] 149,8( 149.6| 149.5 151,1] 150,0} 151,2) 152,3| 152.3]| 152.4| 152.1| 153.0| 152.7| 155.9
Newspapers...ooovvvienvinnenn. 1,53 136. 1) 134.4] 134.7] 134.7 (37.7| 140.9| 138.4( 140.8| 139.5( 141.2{ 141.7) 141.4( 137.5| 142.8
Chemiicals, petrolenm, and rubber....| 11.54| 207.1| 203.1| 206.6{ 208.2 207.6| 207.9| 212.8] 213.6| 216. 8| 214.1| 218.0] 219.6| 221.5| 221.1
Chemicals and products, .. ... | 7.58) 2213 216.6( 219.3| 222.4 221.0| 222.4] 227.8| 228.7( 231.8| 231.3| 234.4| 235.2| 238.1| 237.4
Industrial chemicals. ... 3.84| 261.0| 255.5| 258.0| 264.4, 262.7| 263.2| 268.2| 268.0| 275,0( 273.4| 276.7| 277.7| 281.6|......
Petroleum products...... 1.97] 139.8] 139.9} 140.6| 139.5] 140.7]| 141,9| 142.2| 141.4| 1412 131.0| 140.2] 142,7| 142.2{ [42.8
Rubber and plastics products. 1.99| 219.7| 214,3] 218.0| 222.4| 223.1| 223.4| 225.8] 227.5| 234,6| 230.8] 232.8] 236.2|......|......
Foods, beverages, and tobacco....... 1 11.07] {34.6f 132.9 134,50 134.2° 134.4] 134.5) 136.1{ 134.9] 137.0| 138.0 139.5] 139.8 138.2) 137. ¢
Foods and beverages......... ] 10.25] 135,70 134.0( 135.5) 135.1 135.3| 135.4| 137.3]| 136.1] 138.8| 139.4] 140.9] 141.5| 140.4] 139.6
Food manufactures. .......,.... 8.64| 132,71 13t,9] 132.2| 132.7 131.5| 131.5| 133.3| 132.8] 134.6| 136.1| 137.2( 136.7| 136.6] 136.6
Beverages......c.ovven e 1,61 152.6| 145,0] 153.1] 147.9, 155,7| 156.0 158.6! 153.7( 161.6! 157.4] 160.9] 167.2]| 160.6|......
Tobacco products....coveein. ... .82| 120.9] 120.0| 122.8] 123.4' 123.1] 124.0| 120.8; 119.9] 113.6] 119.5) 121.2 (18,7] (10.5]......
Mining
Caal, oil, and gas. ................ 6.80] 125.0) 125.6| 128.1) 128.7) 127.9| 125.8) 118.9] 124.6] 124.2) 122.4) 120.2] [2]1.9] 125.7) 128.7
Coal............ e 1.16 117.8] 120,4] 126.7| 126.6| 121.3] 120.8] 86.6/ 115.9} 118,3[ 115.3[ 112.4] 14,3} 120.2[ 123.9
Crude oil and natural gas.......... 5.64] 126.5| 126,6| 128.4| 129.2f 129.3| 126.8] 125.5| 126.3} 125.4| 123.9[ 121.8] (23.5] 126.9| 129.7
Oil and gas extraction.....,..... 4,91| 136.3] 136.8| 138.7| 139.3] 140.2) 137.3] 135.3( 135.1f 132.8| 130.8 131.3] 134.0| 137.5| 140.7
Crudeoil.....c.v.s e 4,25] 130.6| 131,2| 132.4] 134.0{ 134,8| 131,2| 129,1] 128.6] 126,4| 124.0| 124.0] 127.0| (30.2| 133.3
Gas and gas liquids. .. 66] 172.6) 0 e s e e el e e e e
Qil and gas drilling.............. .73] 60.0[ 57,71 59.1} 60.7| 55.9] 55.8] 59,5 67.3] 75.4|......0 ..ol ]t
Mezal, stone, and carth minerals. ... . 1.43) 132.9) 133.5] 134.3] 135.8] 136.2] 132,8] 129.2] 135.3) 143.0| 142.1| 146.4] 149.9; 142.9] 139.7
Metal mining, cooooviiiiiiie i 61 126.4( 131.4] 130.8) 134,17 134,5( 127.7[ 125.1| 135.1] 137,6] 140,2[ (42.7| 149.1| 144.9| [37.6
Stone and earth minerals. . ........ .82| 137,71 135.0] 136.9] 137.1| 137.5| 136.5] 132.2| 135.5| 147.0| 143.5[ 149.2] (50.5| 141.4| 141.2
Utilities
4,04 2113} 205,0| 207.0| 208.2| 211.5
1.28] 171.4] 168,4| 169.2| 171.3| 172,6

For notes see p. A-59.
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A 58 INDUSTRIAL PRODUCTION: N.S.A.

MARKET GROUPINGS
(1957 -59 = 100)

o JULY 1969

Grouping

Total index . .........

Final products, total. ........... ...
Consumer goods. ..o e ren. ..,
Equipment, including defensce. . .,

Materials. . ..ooviivnnennenia,

Consumer goods

Automotive products...............
AULOS. vt v e iiina e aa,,
Auto parts and allied prmlucls .....

Home goods and apparel ... ..... ...
Home goods........ovvvnn.
Appliances, TV, and radios,
Appliances. .
TV and home r1(l| S..
Furniture and rugs. .
Miscellaneous h()me gom §.. ..
Apparel, knit goods, and shoes. .. ..

Consumer staples. . ...............
Processed foods. . ................
Beverages and tobacco.........,.,
Drugs, soap, and toiletries.........
Newspapers, magazines, and books,
Consumer fuel and lighting........
Fuel oil and gasoline............
Residential utilities. .............
Electricity................ ...
Gas..ovv it

F.quipment

Business equipment. . ..............
Industrial equipment.......

Commercial equipment
Freight and passenger equipment, ..
Farm equipment..................

Defense equipment. . ....... PR
Materials

Durable goods materials............
Consumer durable.,..............
Bquipment..............cociuul.
Construction. . .....oovvvvens ...
Metal materials n.e.c...ovovvvunn..,

Nondurable materials
Business supplies. . ...
Containers
General business suppl
Nondurable materials nec.........

Business fuel and power..,.........
Mineral fuels,....oooovivoel,,
Nonresidential utilities, . ........

Electricity . . ..o vevvv 1
General industrial. . ...
Commercial and other. .

Gas.io v viineninien, .

1957-59
pro- I l)(,R
por-
tion

aver-
age s

100.00f 165.4

47.35( 165.0)
32,311 156.48
15.04) 182.8
52.65) 165.7
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5
6
9
1
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Supplementary groups of
consumer goods

Automotive and home goods,...,.,
Apparel and staples..........0.. ..

178.5
145.9

141.5
158,13

192.7
159.5
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150,

=
-
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For notes see page A-59.
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JULY 1969 o INDUSTRIAL PRODUCTION: N.S.A. A 59
INDUSTRY GROUPINGS
(1957-59= 100)
-5 k4 h 914
l95r7°5) 1968 1968 1969
Grouping gor: aver- - -
tion age” | May | June July }Aug, ’Sem Oct. | Nov, | Dec. | Jan Feb, [Mar. ™ | Apr.7| May?’
165.4| 165.2] 169.4| 160.3} 163.3| 169.5{ 170,7] 169.1| 166.3| 166.5] 170.5] 173.1] 172.1| 173.1
166.8] 167.4| 171.6| 160.4] 163.0] 170.5| 173.4| 171.4] 167. 5| 167.0 172.1| 175.1] 174.0| 174.7
169,91 172,41 175.4] 164.1] 160.5] 170.6! 173,5 174,21 172, 6} 171.4| 175.3] 178.6) [77.6/ 178.7
Nondurable . 163.0| 161.6] 167,0| 155.7| 166.3| 170.5| 173.3| 168.0| 161,2| 161.4| 168.0| 170.8| 169.4| 169.7
Mining....oocvenennn e 8.23] 126.4| 128.6] 128.9] 127.1| 130.7] 128.6] 122.R| 126.8| 126.3| 124.1| 124.2] 125.4( 1301} 133.3
Utilities. . .ovvevivervininnn, . §.32) 2006, ... e e e
Durable manufactures
Primary amlfabrlcaredmemls 12,32] 150.7) 158.3| 159.7| 146.2| 140.5| 143.9| 147.5| 149.8| 150.6| 153.7| 160.11 164.0| 164.1| 164.5
Primary metals. ... 6,95 137.3) 153.7] 150.8] 132.7] 117.9] 119.4} 124.3) 129.3] 131.3] 139.5] 150.3] 155.3] 155.2] 154.2
Tron and steel. .. 5.45| 131.0| 149.3| 148.4| 131.2] 108.4| 106.2| 109.7| 117.0[ 121,5( 129.3} 140.4[ 146.0| 146.7| 145.6
Nonferrous metals and produc 1.50] 160.1] 169.7| 159.7| 138.2] 152,4| 167.4| 177,3{ 173.8{ 167,0| 176.5| [86.2] 189.0| 186.2| 185.4
Fabricated metal products. ........ 5.37| 168.1] 164.2| 171.1] 163.7{ 169.6| 175.6] 177.4] 176.3| 175.6| 172.2| 172.8] 175.3| 175.6 177.8
Structural metal parts........... 2.86| 162.3] 159.0| 165.0] 159.7| 163.1] 167.5] 170.t] 170.8| 172,0| 166.7 167.5 168.9| 169.2} 172.2
Machinery and related products. ., .. 27.98) 183.9| 184.4| 187.6| 175.7| 169.8| 185.3] 188.4| 190.3| 188 4| 146.8 189.3| 192, 1| 190.0] 190.8
Machinery. . ...oooovenienereennns 14,801 184.4| 182.4| 185.8] 176.0] 177.9| 187.0[ 188, 1| 189.1| 188, 4| 191.7| 195.0] 197.6| 197.4] 198.6
Nonelectrical machinery, ........ 8.43) 181.3] 181.0] 183,8] 175.3] 172.5| 180.2{ 180.4] (82.6{ 185, 3| 188.3] 192.3[ 195.5| 196.5| 198.0
Electrical machinery. . .......... 6.37) 188.6] 184.1] 188.5) 176.9] 185.0] 196.11 1983 197.6/ 192.4] 196.1] [98.6] 200,5] {98.6] 199.5
Transportation equipment. ........ 10.19] 179.6; 185.3| 188.0| 170.5| 150,1{ 178.3| (86.4| 188.3| 183.8| (76.0] 178.2| 181.4] 176.2[ 175.6
Motor vehicles and parts........ 4.68) 171.6| 184.1| 188.3[ 152.0| 110.5| 170.0] 188.9| 192.6| 181.5| 176.6| 176.3| 177.7| 167.9| 165.7
Aircraft and other equipment., . .. 5.26| 185.11 184.7| t86.0| 184.8] 182.4| 184.0| 81,9 182,3] 183.2| 172.6] 176.7 1811 179,6] 180.1
Instruments and related products. .. L7011 184.2] 179.4] [83.1] 177,40 1841} 186.3| 187,8] 190.0| 192.0| 189.3] 189.4| 191 8] 192,5] (96.6
Ordnance and accessories, ., ....... |03 ] R AR TR I P PP (I P P DO (I (P DI PR
Clay, glass, and lumber. ........... 4.72] 137.2| 139.2| 146.6| 142.0| 147.6| 148.6| 148.3| 139.4| 133.2| 127.6| 134.61 [40.1] 142.2| 146.2
Clay, glass, and stone products. . ... 2.99( 146.2( 148,7] 155.1( (54.4] 159.3( 158.6' 160.1( 150.4{ 143 21 1384.4{ 141.0! 147.4) (53.6] (58.9
Lumber and products. ............ 1,73 121.7) 122,7] 132.0| 120.6| 127.3| 131.3: 127.8| 120.4| 115,8] 109.0] 123.5] 127.5| 122.6| 124.3
Furniture and miscellaneous 3.08| 169.9| 165.9| 170.6| 164.1| 175.0 177.3| 180.5| 180.0| 177.7] 169.8| 171,07 173.3] 173.7| 174.8
Furniture and fixtures. . .. 1,54 178.3| 169.4] 179.4| 173.4] 183.6| 185.1] 187.3| 186.8] 189.8]| 183.1| 183.7 184.8| 183.8| 184.5
Miscellaneous manufactures........[ 1.51| 161.3] 158.2| 161.7| 154.7| 166,2| 169.3| £73.5] 173.1| 165.3| 156.2| 158.1| 161.6] 163,4] 165.0
Nondurable manulfactures
Textiles, apparel, and leather. . . . ... 7.60| 145.3] 1443} 151.1| 129.0] 146,9| 147.6| 151.6] 148.0] 133.2| 140.6| 148.7| 154.5| 147.0} 148.9
Textile mill products.............. 2,90| 151.5| 151.6] 156.2| 136.6| 152,2| 155.0| 156.4| 157.4] 146.6| 150.6| 154.3] 159.8| 155.7] 159.9
Apparel products. . ... vuviaiiaen. 3.59] 149.9] 148,9} 158.2| 133, 1| 152.0( 152.9| 158.9| 152.5| 132.0} 143.7| 156.8[ 163.7| (54.3}.. ...
Leather and products. . ........... Forrf 1003 110.9] 115.2] 96.3| 116.6] 110.9[ 1158} 109.5{ 101.9] 104.5| 108.3| 110.9| 101 3[......
Paper and printing . ... 8.17| 155.6| 156.4] 156.2| 146.3) 155.1) 158.9| 165.4| 163.1} 155.9] 157.0| 162.0| 165.9] 165.3| 165.5
Paper and products............... 3,430 163.9) 163.5] 166.6| 151.0| 164,1] (68.6] (78,.4{ (77.0[ 156,3( 168.5] (78.2] (80.3] (78.4! 176.7
Printing and publishing............ 4,741 149.6) 151.2| 148,8) 142, 9| 148.6] 151.9) 156.1) 157.4] 155 6| 148.7) 150.3) 155.6] 155.7] 157.4
NEWSPRDELS . 4 v e vvverreeenensnen 1.53] 136.1| 143,3| 135.4] 117.2| (28.8] 140.2{ 148.5] 154.9[ 143.0{ 129.9| 136.0| 144.9| 146.4| 152.2
Chermicals, petroleum, and rubber....| 11.54| 207.1| 206,8| 211.8| 199.8] 208.9| 212.4| 216.9| 214.3| 212, 2] 210.2| 220.8| 221.3| 223.5| 221.2
Chemicals and produets........... 7.58] 221.3| 222.0f 224.1| 214,7] 222.7{ 225.9] 230.4| 230.9] 227 8| 226.5| 236.1{ 237.3| 240.8| 237.5
Industrial chemicals............. 3,.84| 261.0| 260.7| 259.3| 253.8| 261.4| 265.8] 270,9| 274.7| 275.0| 269.3| 280.9| 280.5! 284 4|, . ..
Petroleum products............... 1,97 139.8] 139,9] 144.8] 146.9| 148.2| 147.6| 143.6| 139.6| 137.8| 127.1[ 137.4| 137.7| 136.5| 141.4
Rubber and plastics products....... 1.99| 219.7| 215,4] 225.7| 195.7| 216.4| 230.8| 238,2| 225.2| 226, 4| 230.8| 244.9| 243.5......|.... ..
Foods, beverages, and tobacco. ... ... 11,07| 134.6| 130.0| 139,10 135. 1| 143.4| 1SL.1| 148.5| 136.9( 131.2] 128.2] 130.7] 133.1
Foods and beverages.............. 10,25| 135.7| 130.5| 139.7) 137.2| 144.2| 152.9]| t49.8] 138.0( 134.2 129.0| 13t.6| 134.4
Food manufactures. ............ R,64| 132.7{ 125.3| 132.2} 131.9] 139.7} 151.8] 148.0| 137.4] 132.6| 128.6] 129.7] 129.0
Beverages.......... 1.61] 152.6] 158.1| 180.1] 165.3| 168.6; 159.1| 159.4] 141.4| (4370| 131.3| 141.6| 163.0
Tobacco products. . 1821 120.9| 124.3| 131.4| 109.2} 133.2] 128.8] 131.6] 122.3] 92.s| 118.2] 120.6| 116.9
Mining
Coal, oil, and gas................. 6.80| 125.00 125.4| 124.8] 122.7] 126.9| 124.8] 119.1| 125.7( 125.6] 124.4] (23.9] 124.1] 128.3( 129.7
L P 106 117.8] 121.6] 118.3] 105.2| 127.6| 127.8] 94.4{ 120.6] 116.2| 113.0{ 113.7] 115.2] 121.0] 125.1
Crude oil and natural gas.......... 5.64| 126.5| 126,2| 126.1| 126.3| 126.7) 124,2| 124,2| 126.7} 127.5| 126.8] 126.0| 125.9] (29.4} 130.6
Oil and gas extraction........... 4,911 136.3 136.6| 136.2| 136.0| 136.7} 133.8] 133.5( 135.5] 135.2! 134.0| 136.1] 137.2] 139.4| 140.3
Crude oil. . ... e 4,25) 130.6) 131,9] 131,1) 131.3] 132,1} (28,6] 127.8] 128.6] 127.7] 125.9] 127.7] 129.5] 132.3] 134.0
Gas and gas liquids. . ,........ .66 1726}, ..., AU PURR P P O PO PO PRGN PRO i AU RN P
Oil and gas drilling. . ... ... ... 73] 60,01 55,7]7 57,9 6l.1] 59.4] 59.20 61.0] 67.01 7s2| ...
Metal, stone, and earth minerals. . ... 143 132,90 143,7| [48.4) 147.7| 149.1] 146.9( 140.2 132.1) 129 5| 122.2| 125.2) 131.5| 138.6] 150.4
Metal MUMINE . v+ veeeeerensonen ) 126.4{ 144,5( 147.8| 143.5] 145.3| 144.3| 133,9| 125.6] 123 8| 123.4| 128.4] 132.7| 134.8| 151.4
Stone and earth minerals.......... 32 137.7| 143.1] 148.8] 150.9| 151.9| 148.8| 144.8| 136.9| 133.8| 121.4] 123.7] 130.6| 141.4| 149.7
Utilities
Electric, ..o ovovnen e Cevens 4,04| 201.3| 192,3( 203.7| 221.6] 232.6| 230.5] 209.1| 202.8| 217,4] 237.9| 227.1| 224.8| 214,1]......
Gas.oviiriannnns | W21 B I TP | IS IR DO AU P S IS [P P PP A Y

Note.—Published groupi_ng§ include some series and subtotals not
shown separately. A description and historical data are available in

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

Industrial  Production—1957-59 Base.

Figures tor individual series and

subtotals (N.S.A.) are published in the monthly Business Tndexes release



A 60 BUSINESS ACTIVITY; CONSTRUCTION o JULY 1969
SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise notcd)
l M
;. ; : anu- i 4
Industrial production ' facturing 2 Prices
e _—_—— Ca- ———— . - -
) Nonag-
Major market groupings 53‘1:122{ Con- | ricul-
. Major industry tio " | struc- tural Total
Period groupings u ’; tion em- retail Whole-
Final products "2 "}rb' con- | ploy- | Em- sales? | o0 | el
Total i ] Ao tracts | ment—| ploy- | Pay- h
Mate- cent) Total t | ment | rolls sumer rf:%?l‘i.ty
Con- (.. . rials . .
| Equip- - Min- Util-
Total 3332;'; ment Mg ing ities
81.3] 78.6] 77.8 78.4| 83.3| 81.9 91.3 ' 56.4 94.0 63 91.1 1 106.1 80.2 76 | 90.5 96.7
84,31 84.3] 79.5( 94.1} 84.3| 85.2 [ 90.5 61.2 91.3 67 93.0 , 106.1 84.5 79 | 92.5 | 94.0
91.3| 89.9f 85.0| 100.5| 92.6| 92.7 92.9 66.8 94,2 70 | 95.6  111.6 | 93.6 83 93.2 | 92.7
85.8] 85.7| 84.3| 88.9] 85.9| 86.3 90.2 70.8 83.5 76 | 93.3 | 101.8 | B85.4 82 | 93.6 | 92.9
96.6] 93.9| 93.3f 95.0[ 99.0| 97.3 99.2 | 80.2 90.0 91 96.5 | 105.5 | 94.8 89 93.3 | 93.2
99.9] 98.1] 95.5{ 103.7( 101.6| 100.2 | 104.8 87.9 87.7 92 99.8 | 106.7 | 100,2 92 94.7 96.2
100.7) 99.4] 97.0[ 104.6( 101.9| 100.8 | 104.6 | 93.9 83.6 93 | 100.7 | 104.7 | 101.4 97 | 98.0 | 99.0
93.7] 94.8] 96.4| 91.3] 92.7| 93.2 95.6 98.1 74.0 102 97.8 95.2 923.5 98 | 100.7 | 100.4
105.6] 105.7] 106.6| 104.1( 105.4| 106.0 | 99.7 | 108.0 81.5 105 | 101.5 | [00.1 | 105.1 105 | 101.5 | 100.6
108.7] 109.9] 111.0( 107.6( 107.6] 108.9 | 101.6 | 115.6 80.6 105 | 103.3 | 99.9 | 106.7 106 | 103.1 | 100.7
109.7| 111.2| 112.6| 108.3| 108.4| 109.6 | 102.6 | 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
118.3] 119.7| 119.7| 119.6| 117.0} 118.7 | 105.0 | 131.4 82.1 120 | 105.9 { 99.1 | 113.8 115 | 105.4 | 100.6
124.3] 124.9] 125.2| 124.2| 123.7{ 124.9 | 107.9 | 140.0 83.3 132 | 108.0 [ 99.7 | 117.9 120 | 106.7 | 100.3
132,3] 131.8) 131,7) 132.0| 132.8] 133.1 | 111,5| 151.3 85.7 137 | 1111 ] 101.5 ] 124.3 128 | 108.1  100.5
143,4] 142,5( 140,3| 147.0| 144.2| 145,0 | 114,8 | 160.9 88.5 143 | 115.8 | 106.7 | 136.6 138 1 109.9 | 102.5
156,3] 155,5| 147.5] 172.6] 157.0| 158.6 | 120.5 | 173.9 90.5 145 1 121.9 | 113.5 | 151.7 148 | 113.1 | 105.9
158.1] 158,3] 148.5( 179.4) 157.8] 159.7 | 123.8 | 184.9 85.3 153 | 125.7 | 113.5 | 155.0 153 | 116.3 | 106.1
.......................................................... 2 2 P O P P IR
1968—May...... 164.2] 163.0] 154.6] 181.1} 165.2] 165.8 | 126.9 | 196.1 sr84.8 172 | 120,10 | 14,7 | 166.!1 165 § 120,13 | 108.5
June . .2| 156.8| 183.2} 166,7) 167.3 | 129.2 | 197.9 ' 160 | 129.5 | 115.3 | 167.7 167 | 120.9 | 108,7
July L7] 156G.4] 182.6| 167.4] 167.4 | 130.0 | 199.3 187 | 129.8 | 115.2 | 167.2 168 | 121.5 | 109.1
Aug 8] 156.8f 181,9| 164.2| 165.7 | 129.4 | 202.1 »84.0 192 | 130.1 [ 114.9 | 1678 170 | 121.9 | 108.7
Sept .7] 157.3}] 183.6| 165.1| 166.3 | 127.0 | 204.8 183 | 130.2 | [14,9 | 171,2 169 | 122.2 | 109.1
Oct....... .0] 159.6( 183.0( 165.7| 167.8 | 120.7 | 208.9 200 | 130.8 | 115.3 | 172.2 168 | 122.9 | 10Y9.1
Nov. L9] 159.2] 186.5[ 167.6 169.1 126.4 | 206.9 84,2 183 [ 13t.3 | 115.7 | 173.8 168 | 123.4 | 109.6
Dec. 16001 185.3] 169.3 170.2 | 127.4 | 210.1 |] r185 | 132,0 | 116.4 | 175.3 166 | 123.7 | 109.8
1969—Jan....... 169.1] 168.2] 161.0} 183.5] 169.6) 170.2 | 125.8 | 215.1 | »gas 191 | 132.6 | 116.6 | 175.8 170 | 124.1 | 110.7
Feb.... ... 170. 1] 169.3] 161.7[ 185.5] 170.8( 171.8 124.8 | 214.9 [ - 205 133.2 | 117.0 | 174.) 171 124.6 | 1111
Mar. 171.4] 170.8] 162.8) 187.81 172.11 173.1 | 126.7 | 215.1 |] 177 | 133.6 | 117.3 | 178.2 169 | 125.6 | 111.7
Apr. 171,7] 170.4) 162.0| 188.5| (72.7] 173.1 128.7 | 216.3 |: "84G 183 { 132.9 | 117.0{ 177.8 172 1 126.4 | 111.9
May......| 172.7] 171.0] 162.0] 190.1| 174.2] 173.9 | 130.6 | 217.9 |’ 0 210 | 133.3 [ 117.2 ] 178.1 170 | 126.8 | t12.8
Juner, . ...| 173.9) 172.3] 163.8] 190. 4| 175 (] 175.0 [ 133.6 [ 2190 |,  |....... 1337 | 117.5 | 180.0 169 |.......] 13,2

1 Employees only: excludes personnel in the Armed Forces,
2 Production workers only.

3 F.R. index based on Census Bureau figures,

4 Prices are not seasonally adjusted.

3 Figure is for second quarter 1968.

NOTE-—Alf series: Data are seasonally adjusted unless otherwise noted,

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

Construction contracts: F. W. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In miillions of dollars, except as noted)

- c ol 1968 1969
ype of owners and _ . . - e I
type of construc‘t’ion 1967 1968
May | June | July | Aug. | Sept. | 