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THE expansion in consumer credit has slowed markedly in
recent months. This has resulted to a large extent from a tapering
off in demands for credit. But the supply of funds available to
consumers has also become more limited as credit grantors have
increasingly adopted more restrictive lending policies. The pace
of the expansion was slow during much of the winter, particularly
in February, when the rise in instalment credit on a seasonally
adjusted basis was the smallest in more than a year. Despite some
resurgence in-borrowing in March, the rate of expansion for the
first quarter was sharply less than for any quarter of 1965.

April was a slack month, with extensions of credit generally
following the pattern of retail sales. Sales of automobiles were off
sharply from their March level and were below the April 1965
level as well. Sales of furniture, appliances, and most household
durable goods also showed signs of softening after having risen
to new highs in March.

The increase in instalment debt in April amounted to $531
million, even a little less than the $538 million increase in
February. A year ago in April the increase was $745 million, the
record for a single month. At that time, however, demands for
auto credit were exceptionally strong, and borrowing to pay taxes
was much larger than usual.

With EXTENSIONS leveling off and REPAYMENTS continuing to rise,
L

Growth in OUTSTANDING DEBT has slowed

Seasonally adjusted data. Latest figures shown, April.



THE YEAR IN REVIEW

CONSUMER DEBT

Billions of dollars

Type —_—

3-31-66 3-31-65
Instalment 1,........ 68.8 60.9
Noninstalment 1..... 18.2 16.9
Home mortgage..... 207.5 192.1
Security loant........ 9.4 8.3
Policy toan.......... 8.4 7.9
Othervverinnnenins 1.0 1.0
TOTAL........ 313.3  287.1

L From Board’s estimates of short- and
intermediate-term consumer credit. Other
sectors from flow of funds accounts.
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By the end of April 1966 instalment credit outstanding was
nearing the $70 billion mark. This was an increase of $7.7 billion,
or 12 per cent, from the same month last year. Meanwhile, non-
instalment credit has also continued to expand. At the end of April
total consumer credit was at a new high of $88.2 billion.

As of mid-June, data for May were fragmentary, but the
tempo of credit expansion does not appear to have picked up. New-
car sales continued to decline in May as did sales of home goods.
At the same time, the policy of many lenders continued to be re-
strictive as they themselves encountered increasing difficulty in
obtaining funds in the credit markets. There have been scattered
reports of lenders imposing more stringent contract terms—that is,
larger downpayments and shorter maturities. But for most lenders,
restrictiveness has simply meant increased selectivity in granting
loans. Some commercial banks, for example, have adopted the
practicc of granting new loans to deposit customers only, or to
customers within a specified trading area. Still other lenders report
that they have been screening new applicants more carefully than
they did earlier.

All types of consumer indebtedness have continued to risc this
past year. By the end of the first quarter of 1966, home mortgage
debt had reached $208 billion, and policy loans on life insurance,
loans to purchase securities, and other miscellaneous borrowings
amounted to $19 billion. Together the various forms of long- and
short-term consumer debt totaled $313 billion, an increase of
more than $235 billion, or 9 per cent, from a year earlier. Policy
loans showed the largest relative increase—13 per cent—followed
by instalment debt, which rose by 12 per cent.

Automobile credit. The slowdown in consumer borrowing to
finance auto purchases became apparent early this year, even
before the turnaround in new-car sales. In the meantime, repay-
ments on auto debt have continued their gradual rise, and as a
result the average monthly increase in outstanding auto debt has
been much less so far in 1966 than during 1965. The rise last year
was unusually large and averaged more than $300 million per
month; this year the average for the first 4 months was less than
$215 million.

Extensions, as usual, have been the volatile factor in the rate of
expansion, and to a large extent their movement this past year has
paralleled sales of new cars. Seasonally adjusted extensions edged
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part to an increase in interest charges on auto loans. On the
downside has been a reduction in excise taxes on sales of cars.

The average loan for used cars rose by about $40 during the
same period. Higher finance charges may be a factor in the
increase, but most of it is probably due to a higher average sale
price. With an accelerated scrappage rate for older used cars, the
proportion of newer and more fully equipped used cars has
increased. At the same time, the high rate of new-car sales during
the past 4 years has contributed significantly to a lowering of the
average age of used cars sold during the period.

The terms on which auto credit is made available to individual
consumers have changed little this past year. The standard new-car
contract still has a maturity of 36 months and calls for a down-
payment of 20-25 per cent of list price. The proportion written
for the 36-month term continued to increase until very recently
when it flattened out at about 75 per cent. There continues to be
little evidence that the 36-month maximum is being breached in
any significant number of contracts; in April, less than 1 per cent
of all contracts were written for longer periods.

As for used-car contracts, average maturities have not been
lengthened despite the rising proportion of sales of newer model
used cars. Indeed, some lenders have reported a significant decline
in the past few months in the proportion of long-term contracts,
that is, those over 30 months.

Other instalment credit. Instalment credit outstanding for the
purchase of consumer goods other than autos rose by $2 billion,
or about 13 per cent, during 1965. In early 1966 the rate of
growth was slightly faster. This type of credit accounted for one-
fourth of the increase in total instalment credit during 1965, the
same proportion as in the previous year, but it accounted for
nearly one-third of the total rise in early 1966 as auto credit
declined in relative importance. Credit for the purchase of major
appliances and furniture continues to represent a large part of
this type of credit, but in recent years an increasing proportion has
resulted from the financing of mobile homes, boats, and other high
priced goods on a comparatively long-term basis.

Personal loans outstanding increased by a record $2 billion in
1965. Demand for these loans was especially strong in the second
quarter of that year when people borrowed to pay income taxes
not covered by withholding. The pace thus far in 1966 has been
comparatively slow, with tax borrowing again increasing in April
—but not nearly so much as in April 1965.



CREDIT-CARD
ACCOUNTS

(Amounts outstanding)

April 30

Millions of dollars

383
426
450
473
556
642
765

Includes service station and miscellaneous
credit-card accounts and home-heating-

oil accounts.

GROWTH FACTORS
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Home repair and modernization loans, which make up a rela-
tively small part of total instalment credit outstanding, increased
by $140 million in 1965, about the same as the average for 1963—
64. However, the rate of expansion was sharply less in the first
4 months of 1966. Well over half of the contracts insured by the
Federal Housing Administration are being written for a full 5-year
term, the maximum permissible under FHA regulation.

Noninstalment credit. The rate of expansion in noninstalment
credit slowed noticeably during the last half of 1965, and the
increase for the year as a whole was $1.4 billion compared with
$1.6 billion in 1964. The pace picked up in early 1966-—particu-
larly in the single-payment and charge-account categories—but
slackened again in April. At the end of April total noninstalment
credit amounted to $18.6 billion, a rise of about 7 per cent from a
year earlier. During the same period instalment credit had in-
creased by more than 12 per cent. Such a differential in growth
rates has persisted during most of the period since World War II.
Interruptions in the trend have occurred only during business
recessions, when instalment credit tends to decline rather than
increase.

Consumers have turned increasingly to credit cards to pay their
gasoline, lodging, and other traveling expenses. The total amount
owed on credit-card accounts at the end of April was estimated to
be $765 million, one-fifth larger than a year earlier and twice the
amount outstanding at the end of April 1960. This segment is still
a comparatively small part of all charge-account credit, but it has
been increasing faster than other types of charge-account credit.

Demands for consumer credit are closely related to demands for
specific consumer goods. Thus the growth of consumer credit has
been a natural accompaniment of the increase in consumer owner-
ship of automobiles and other durable goods. The major durable
goods have traditionally been bought on credit because unit prices
are relatively high. But in addition, use of credit in these purchases
has given consumers a greater flexibility in the timing of their
expenditures, often permitting acquisition of the goods sooner than
would have been possible had credit not been used.

The spreading use of personal loans to finance travel, education,
and similar service expenditures has also been an important factor
in the growth of instalment credit. In the past 5 years alone,
personal loans outstanding have nearly doubled, and their growth
has exceeded that of any other type of consumer instalment credit.
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Consumer attitudes toward the use of debt have also changed
over the years. Individuals stand much more ready these days to
commit their future incomes to debt repayment than they were a
generation or two ago. Moreover, rising incomes and employment
and the increasing security of both jobs and incomes have
encouraged borrowers to take on additional debt.

The amount of instalment credit used in a given period is also
a function of the availability of credit on acceptable terms. And
there has clearly been tremendous growth in institutional facilities
for lending to consumers. At the same time, the greater security of
consumer incomes has encouraged lenders to extend credit to an
ever-widening segment of the population.

Both financial institutions and retailers have actively promoted
consumer credit and have adopted new and more flexible credit
plans in recent years to facilitate credit purchases. These include
various types of revolving credit plans with lines of credit used in
accordance with the borrower’s needs and repaid over a period of
months. These new credit plans have had as an important out-
growth the extension of instalment credit to the financing of soft
goods and services, and to some extent they have been substituted
for conventional forms of both charge-account and instalment
credit.

Revolving credit plans have spread rapidly at department stores
and mail-order houses since their introduction in the early 1950’.
As Chart 3 shows, there have been two periods of marked growth,
in 1959 and again in 1963-64. At the end of 1965 such plans
accounted for nearly $3 billion of the $5.3 billion of instalment

REVOLVING CREDIT continues to grow in importance at department stores

End-of-year data. Estimates include mail-order company operations,
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credit outstanding at these outlets. This represented another sub-
stantial gain in the dollar amount of revolving credit outstanding
during 19635, but the increase relative to total instalment credit at
department stores was smaller than in most other years.

Revolving credit has also been extended to personal loans
through bank-check-credit plans that permit customers to draw
checks up to a prearranged limit, with monthly payments based
either on the total credit line or on the amount actually owed.
Banks have also developed charge-account plans under which a
customer obtains from his bank a credit card that he can use for
credit purchases at any participating store. The bank is responsible
for monthly billings, and participating stores usually pay a mem-
bership fee and take a small discount on all sales made under the
plan.

Both check-credit plans and charge-account banking plans
spread rapidly during the late 1950’s, but a number of banks dis-
continued them soon thereafter. Recently, however, there has been
a strong revival of interest in plans of this type.

The net result of this interaction between consumer willingness
to borrow and growing institutional facilities for lending has been
a sharp rise in outstanding consumer debt. Compared with 5 years
ago, instalment debt is up $28 billion; over the past 10 years it
has risen more than $40 billion. This build-up in debt has added
substantially to the buying power of consumers, and as such it has
affected both the level and structure of consumer demand for
goods and services.

The build-up in instalment debt actually results from differing
rates of growth in extensions of credit and in repayments on
debt. Changes in repayments typically lag changes in new credit
extensions. Moreover, extensions show considerable variability in
movement from month to month, whereas repayments tend to rise
gradually over time because they are governed largely by the
amount of credit extended in earlier periods and by contract terms.

This was the pattern in 1965. Repayments trended steadily
upward and reached a total of $67.5 billion for the year, compared
with $61.1 billion in 1964, They continued to rise in the first
quarter of 1966 to a record annual rate of $71.7 billion. At the
same time, they reached a new high—14.7 per cent—relative to
disposable personal income.

The ratio of repayments to disposable income stood at 14.4
per cent in the first quarter of 1965, but over the remainder of the
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year it edged up as repayments grew faster than disposable income.
The differential in growth rates continued in the first quarter of
1966. Disposable income rose less than 2 per cent as increased
social security taxes took a larger bite out of personal incomes
while repayments on instalment debt increased by 2.5 per cent.

With instalment debt REPAYMENTS rising faster than DISPOSABLE INCOME
.|

REPAYMENTS RATIO continues to edge up

Seasonally adjusted data. Latest figures shown, first quarter.

The repayments ratio continues to receive considerable attention
as a measure of the ability and willingness of consumers to incur
more debt. An increase in the ratio is customarily viewed as an
indication of decreased ability to take on more debt. Moreover,
some observers implicitly assume that there is a ceiling beyond
which consumers may not be able or willing to add to their debt.

The continued upward drift in the repayments ratio remains a
matter of concern because much depends on whether the new debt
is being taken on by consumers already heavily burdened or
mainly by those with few or no previous commitments. There is
little statistical evidence in this area, but analytical considerations
do not suggest that a ceiling on instalment debt repayments has
necessarily been reached. Much of the postwar rise in the ratio can
be explained by the fact that more and more people are using
instalment credit for more and more purposes. Of particular im-
portance has been the increase in consumer ownership of physical
assets that provide transportation, household services, and recre-
ation. When these assets are purchased on the instalment plan, the
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monthly payments represent for many consumers a substitution for
expenditures they previously made for services.

The changing composition of the population has also been a
factor in the increased use of consumer credit. The number of
households with heads under 25 years of age has been expanding
rapidly and, moreover, it is likely to increase considerably further
over the next few years. These young families are frequent users
of instalment credit because their needs for household goods and
automobiles generally exceed their ability to pay cash for such
goods.

Finally, as noted earlier, consumers have been making use of
revolving credit and similar multipayment plans to finance many
small purchases that previously would have been on a cash or
charge basis. All these influences have contributed to the expan-
sion in instalment credit. The rising repayments ratio, therefore,
is a reflection of shifts in spending patterns of the consumer sector
of the economy as well as changing attitudes toward borrowing
and toward consumer loans as an outlet for funds.

Financial institutions—including commercial banks, sales and
consumer finance companies, credit unions, and miscellaneous
lenders—hold nearly 90 per cent of all consumer instalment paper.
Retail establishments hold the rest. Retailers originate the bulk of
all instalment contracts, but they sell many of them through
prearrangement with commercial banks and sales finance com-
panies. In recent years, however, several large retail companies
have organized their own financial subsidiaries to handle their
instalment paper.

Changes in ownership of instalment credit in 1965 and early
1966 for the most part followed trends over a longer period. For
both commercial banks and credit unions the share increased; for
sales finance companies it declined slightly; and for both consumer
finance companies and retailers it changed little.

Commercial banks. In recent years banks have promoted all
major types of consumer credit. At the end of 1965 they held 12
per cent of their earning assets in the form of consumer loans.
Almost all commercial banks hold some instalment credit paper,
and their holdings are generally more diversified than those of
other consumer lenders. Moreover, they are heavily involved in
noninstalment lending as the principal grantor of single-payment
loans.

Besides lending directly to consumers and buying instalment
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paper from retailers, banks make a substantial indirect contribu-
tion to consumer credit by making funds available to finance
companies and retailers. In total, banks provide over half of all
funds used in consumer credit.

The proportion of automobile credit held by the banks has
continued to rise this past year, and on April 30 it reached 56 per
cent of the total. A year earlier it was 54 per cent; and 5 years
earlier, 47 per cent. Paper acquired from dealers has accounted
for the bulk of the expansion, although loans made directly to
consumers have also risen. Small commercial banks have been
expanding their operations in the automobile credit market more
than medium-size and large banks have. Over the past year small
banks reported the largest relative gains in purchased paper, and
they also expanded their share of the direct auto-loan market.

The banks presently account for about one-fourth of the credit
used to buy furniture, appliances, and other nonauto goods. This
proportion has been stable over the past couple of years, although
earlier it had declined as some of this business shifted to the
newly organized finance subsidiaries of the large retailers. Banks
now hold about one-third of all personal loan credit, slightly more
than a year earlier. They continue to be the major source of repair

BANKS are prominent in AUTO CREDIT

COMMERCIAL BANKS SALES FINANCE CREBIT UNIONS

RETAILERS hold largest share of the NONAUTO PAPER

i TR R
OTHER

Distributions based on amount of credit outstanding on Apr. 30, 1966.
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and modernization loans, as indicated by their 70 per cent share at
the end of April.

Finance companies. Sales finance companies, which supply credit
through auto dealers, mail-order outlets, and other retailers, hold
about one-fourth of all consumer instalment credit. Their share of
the total has declined slightly this past year, as it has each year
since 1960. Automobile credit has been—and still is—the
dominant form of credit held by most sales finance companies.
Nevertheless, severe rate competition for automobile paper in
recent years has reduced the attractiveness of such paper, and many
companies have been putting more of their funds in other types
of paper.

Diversification efforts have included increased emphasis on
business loans and on the financing of consumer spending for boats,
mobile homes, household durable goods, travel, and education. In
the consumer sector, sales finance companies have had most suc-
cess in increasing personal loans. They now hold 13 per cent of all
such credit compared with 10 per cent only 5 years ago.

The proportion of instalment credit accounted for by consumer
finance companies has ranged between 8 and 9 per cent for the
past half dozen years. These companies have most of their assets
in the form of personal loans, and they continue to rank second
only to commercial banks in their share of this market. This past
year, however, personal loans increased by a smaller percentage
at consumer finance companies than at other major lenders.

Credit unions and retailers. Credit unions have continued to
increase their penetration of the consumer instalment lending
business, and their one-tenth share of the total is about double
that of a-decade ago. Credit unions account for only a small share
of nonautomotive goods credit, but they hold more than one-tenth
of the automobile paper and about one-fifth of the personal loans
outstanding. In repair and modernization loans they rank second,
behind the commercial banks.

Retailers hold 12 per cent of all instalment credit, and most of
this is paper held by department stores, mail-order companies,
and furniture and appliance stores. The share of the total held by
auto dealers is less than 1 per cent.

Sources of funds. Instalment credit lenders have been encounter-
ing strong competition in recent months in obtaining new funds.
Aggregate demands have been pressing against limited supplies in
the credit markets, and lenders who have obtained funds have
generally paid higher rates of interest than a year earlier.
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Notwithstanding the growing pressures on their reserve posi-
tions, commercial banks have continued to extend substantial
amounts of credit to consumers. Finance companies too have
expanded their consumer financing activities, but they have gone
increasingly to the commercial paper market to obtain their short-
term funds, rather than borrow from the banks. The rate for
directly placed finance company paper with maturities of 3 to 6
months rose from 4.25 to 5.38 per cent between last September
and June of this year. Rates on paper that the smaller finance
companies place through dealers have also gone up, as have costs
of bank loans and longer-term credit.

Despite the higher interest rates in short-term credit markets,
charges on consumer credit appear to have risen only slightly on
the whole. The cost of credit to lenders is only a part of the cost
of making consumer loans, and charges on such loans typically
change only in response to broader cyclical movements in market
rates of interest. Some financial institutions, including a scattering
of commercial banks, have recently made moderate upward
adjustments in finance charges to consumers. However, other
lenders, some of which are already charging the legal maxima, and
also most retailers have continued to operate with rates unchanged.
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that cover a wide range of economic and  Banks, or by the members of their staffs.
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STUDY SUMMARIES

CONSUMER CREDIT REGULATIONS: A REVIEW AND RESPONSE
Jerome W, Shay—Staff, Board of Governors

Paper presented at the annual meeting of the Atlantic States Section, Consumer Bankers Association,
Hershey, Pennsylvania, on June 3, 1966

Federal selective control of consumer credit ~ Regulation in that Act was repealed June
was first imposed during World War II by  1952.

Regulation W of the Board of Governors of The Regulation was limited to nonbusi-
the Federal Reserve System pursuant to a  ness instalment credit for purchasing listed
1941 Executive Order of the President based  consumer durable goods and to unclassified
on war-emergency legislation. Terminated  instalment loans, except for a period during
by Congress in 1947, the Regulation was ~ World War II when it was broadened to
again in effect for 9 months in 1948-49 pur-  cover certain soft goods and, therefore,
suant to temporary anti-inflationary legisla-  single-payment credits. The Board had
tion. The last period of control was during  broad flexible regulatory authority as to cov-
the Korean conflict when the Regulation was  erage and the prescription of minimum down
reinstituted pursuant to the Defense Produc-  payments (maximum loan values) and max-
tion Act of 1950 and suspended by the  imum maturities for regulated credit, except
Board May 7, 1952. The authority for the  after June 1951 when Congress reversed a
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substantial tightening of the Regulation in
October 1950 and limited the Board’s
authority.

Consumer credit outstanding declined in
1941-47 and 1950-52, and its rate of growth
slowed in 1948-49. An important aspect of
the specialized circumstances during each
period of control was the lack of flexibility in
applying the general instruments of mone-
tary policy because of the Federal Reserve
“peg” on prices of U.S. Government securi-
ties. The question arises, therefore, whether
some of the results might not have occurred
without resort to the Regulation, if more
flexible use of general measures had been
possible.

Studies and reports by the Board of Gov-
ernors, by the Joint Economic Committee
and by the Committees on Banking and Cur-
rency of the Senate and the House, and by
the Commission on Money and Credit over
the period since 1952 have reached no uni-
form conclusions as to the need for standby
authority to regulate consumer credit. In
March 1966, however, the JEC renewed its
1960 recommendation, and the House Com-
mittee on Banking and Currency in April
1966 favorably reported, as an addition to a
routine bill, a standby authority in the Presi-
dent over consumer credit.

Enactment of authority to regulate con-
sumer credit, as well as administrative imple-
mentation thereof, would yield many prob-

lems. Of basic importance are the differing
objectives of such an authority. Pressure
from many and often conflicting motivations
could be expected for invoking the authority
and for deciding on the scope and terms of
the Regulation and when to suspend it.

It would be no easier today to answer
charges that the selective control of con-
sumer credit is discriminatory, for example,
against low-income groups, young married
people establishing homes, small retailers
and manufacturers, and also against innova-
tions in marketing conducive to economic
growth. The range of “hardship” cases can
defy imagination. Increases since 1952 in
such things as revolving credit, check-credit
plans, credit cards, elimination of down pay-
ments, and sales at discount would raise
serious administrative problems. And there
can be no assurance that enforcement today
of the Regulation W approach to control at
the “retail” level would not produce greater
difficulties and lead to the same unjust criti-
cisms that occurred during the 1950-52
period.

These considerations were among those
that prompted study of a possible “whole-
sale” approach to consumer credit regulation
through, for example, the use of loan ceilings
or quotas for credit granters. Although the
Board’s 1957 study was not optimistic as to
this, others have urged further investigation
of the possibility.

EMPIRICAL ASPECTS OF COST VS. DEMAND IN COMMODITY PRICING
Addison T. Cutler—Staff, Federal Reserve Bank of Cleveland

Study prepared for the Federal Reserve System Linkage Working Group on Price, Cost, and Capacity
Relationships and submitted in March 1966 (revised June 1966)

Discussion among economists of the rela-
tive roles of “demand-pull” and “cost-push”
in commodity pricing was vigorous in the

http://fraser.stlouisfed.org/
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late 1950's. Interest tended to lapse in the
early 1960, in part because of the rela-
tive stabilization of commodity prices after
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1958. More recent developments, including
the current signs of increasing price and
wage pressures, have tended to re-accent the
question. Also, governmental policies have
made considerable use of selective and
voluntary types of control measures for con-
taining incipient price and wage increases;
the use of such measures, even on a tem-
porary basis, presupposes a considerable
degree of discretion on price matters in the
hands of business decision-makers, which, in
turn, is more consistent with some aspects
of the cost theory than with an unmodified
“demand-pull” approach.

Need for further empirical testing has al-
ways been recognized, although important
contributions were made in the late 1950s.
Materials analyzed in this study include data
on price and output behavior for 188 prod-
uct lines, expressed in terms of average an-
nual changes over the periods 1953-57 and
1957-63. The products are classified ac-
cording to combinations of rising output and
falling price, falling output and rising price,
declines in both output and price, and in-
creases in both output and price. Frequency
distributions are analyzed, with special at-
tention to the relatively large frequency (and

also to the composition in terms of product
lines) of the class of products exhibiting
rising price and falling output. In such cases,
it may be inferred that upward demand pres-
sures were not likely to have been the
crucial element in the price rises (since out-
put was actually falling), even though out-
put changes do not directly measure demand
changes.

Findings indicate, on balance, a relatively
stronger role of cost-push in the 1953-57
period than in the 1957-63 period, although
even within the latter, the role of cost-push
can be inferred to be far from negligible.
Also, the groupings of product lines which
exhibit combinations of falling output and
rising price are shown to have higher con-
centration ratios (proportions of total out-
put accounted for by largest firms) than
the groups of product lines which show
falling price accompanying falling output.
The finding, which is particularly marked
for the 1953-57 period, tends to corroborate
the administered-price aspect of the general
argument. Measurements made in the study
do not carry to the point of suggesting an
over-all quantitative allocation of the re-
spective roles of cost and demand.

A MODEL OF FEDERAL RESERVE BEHAVIOR
John H, Wood, formerly of the staff of the Board of Governors of the Federal Reserve System

Paper presented at the Conference of University Professors sponsored by the American Bankers Associa-
tion at Purdue University, August 29-September 1, 1965 (revised April 1966}

One of the most common features of macro-
economic models has been their treat-
ment of government policy variables as
exogenously determined. While variables
such as income, employment, and prices are
considered to be influenced by actions of
the fiscal and monetary authorities, policy
instruments such as tax rates and the Fed-

Federal Reserve Bank of St. Louis

eral Reserve System’s portfolio of securi-
ties are treated as free from the influence
of income, employment, and prices. But,
if the causal relation is not in fact one way,
we must, if we are to explain the behavior
of nongovernment sectors of the economy,
treat the conduct of the government sector as
jointly determined.
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The objective of the study was to de-
velop and test a model describing quanti-
tatively the reaction of the monetary authori-
ties to variations in their targets and in the
nonpolicy controlled forces influencing those
targets. It is hoped that the results will move
us toward the position of being able to dis-
card such terms as “easy,” “tight,” “less
ease,” and “leaning against the wind,” often
used in descriptions of monetary policy ac-
tions, and permit us to replace them with
parameters measuring the response of Fed-
eral Reserve instruments to movements in
targets and exogenous forces.

The approach followed was to assume that
the Federal Reserve possesses a utility func-
tion relating its conception of the public’s
welfare to such variables as income, em-
ployment, price levels, and the balance of
payments, and that it manages its portfolio
of U.S. Government securities in such a way
as to maximize utility subject to the cou-
straints imposed by its view of the structure
of the economy, including its forecasts of
exogenous variables.

The principal result is a demonstration
that a stable demand function for U.S.
Government securities by the Federal Re-
serve—founded upon an hypothesis of con-
strained utility maximization analogous to
that traditionally applied in economic theory
to the behavior of consumers and firms—
is consistent with the observed behavior of
the Federal Reserve during the period 1952-
63. It is shown that the Federal Reserve,
in its conduct of open market operations, has
responded in a systematic fashion to past
movements in such target variables as GNP,
the balance of payments, unemployment,
and prices, and to changes in GNP and
balance of payments targets. A demand
relation for U.S. Government securities by
the monetary authority is obtained that can
be a useful component in a multiequation
econometric model that seeks to avoid the
oversimplifications and inconsistent param-
eter estimates involved in the treatment of
the behavior of the Federal Reserve as
exogenous to the economic system.

http://fraser.stlouisfed.org/
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The main points reflected in member bank
statements of income and dividends for the
year 1965 are:

® Net income for the year rose more than
9 per cent to a new high, but declined
slightly in relation to total assets and total
capital accounts. Lower taxes accounted for
the major part of the increase in after-tax
net income.

m Revenue from current operations rose
a little more than current operating expenses.
Thus, net current operating earnings in-
creased moderately.

W Substantial increases in earnings from
larger holdings of loans and from both
larger holdings and higher rates of return
on State and local government securities
were primarily responsible for the increase
in current operating revenue.

B All categories of current operating ex-
penses increased, but interest paid on time
and savings deposits continued to account
for most of the rise in the total. The volume
of these deposits continued to rise, and so did
the average rate of interest paid on them.
Interest payments on these deposits were
again the largest single expense item of mem-
ber banks.

® Smaller provisions for income taxes
more than offset the increase in losses on
nonoperating transactions. This contributed
to the rise in net after-tax income.

This article was prepared by Mary Louise Roberts
under the general direction of T. A. Veenstra, Jr.,
Chief of the Financial Statistics Section of the Board's
Division of Data Processing.
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B Dividend payments increased in the
same proportion as average capital accounts,
and the rate remained unchanged.

As a result of a decline in holdings of U.S.
Government securities and increases in loans
and holdings of other securities, the ratio of
member bank capital to risk assets (total
assets less holdings of Government securities
and cash) declined from the 1964 level. This
continued the general downward trend that
this ratio has followed in recent years. Ratios
of capital to total deposits and to total assets
also continued a slow downward trend.

FACTORS IN HIGHER NET INCOME

(IN MILLIONS OF DOLLARS)}
TS N R N R N R RN R R

Change
Ttem from 1964
Tncrease in net income, total...... ... ... il 180
Factors increasing net income, total, . . .....c0iuv0s Ve 1,712
Increase in operating revenue from earning assets...... 1,511
Onl0aNS. ,covervsurrorraseerrsascroas . 1,184
On securities other than U.S. Government. 168
On miscellaneous operating revenue 160
Nonoperating tranSQctions. ..o ceeesve e veiiiiaeanss 83
Decrease in net losses on securities 1.......... ee 33
Larger net decrease in valuationreserves on securities. 28
Decrease in miscellaneous Josses....oovvvivineians 13
Increase in profits on sales of securities,,.......... 9
Decrease in provision for taxes on net income,....... 118
Factors decreasing net income, total................... 1,532
Decrease in operating revenue from earnings on U.S.
Government SECUTILIES . . v vv et eeriiasins 55
Increase in operating expense, .........c.oovevnvnans 1,312
Of interest on time deposits. ..o v iiiiiiiivaeiss 831
Of miscellaneous exXpense, c.ovvvuve e ionensrsn 298
Of salaries and Wages. ... ..o oviriivivervaniaans 184
Nonoperating transactions......voooveeiiiiiniiians 165
Larger net increase in valuanon reserves on loans.. 90
Increase in net lossesonloans L.....oonvinini il 68
Decrease in miscellaneous recoveries. «...ocveaveas 8

1 Includes recoveries credited and losses charged to undivided
profits or to valuation reserves,
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EARNING ASSETS AND OPERATING
REVENUES

Average holdings of earning assets of mem-
ber banks during 1965 were $239 billion,
$21.2 billion higher than during 1964; this
was the largest increase for any recent year.
Increases of $19.4 billion in loans and $3.9
billion in State and local government securi-
ties were partially offset by a reduction of
$2.4 billion in average holdings of U.S. Gov-
ernment securities.

To offset increasing costs of interest on
time and savings deposits, member banks
continued to add to their holdings of those
types of assets that had greater current
yields. Average holdings of all classifications
of loans increased. The largest dollar in-
creases were in commercial and industrial
loans—about $9 billion—followed by other

loans to individuals (largely consumer
loans) and real estate loans, which rose by
about $4 billion each.

Average total holdings of Treasury bills,
notes, and certificates declined by $5.2 bil-
lion from the 1964 average, but holdings of
Treasury bonds rose by $2.8 billion. The in-
crease in other securities was almost entirely
in issues of State and local governments,
which generally have a relatively high after-
tax yield.

Total operating revenues of member
banks were $13,842 million. This was $1,-
456 million (12 per cent) more than in
1964. Revenue on loans was $1,184 mil-
lion (15 per cent) higher than in 1964, but
the average rate of return, 5.85 per cent,
was slightly below the 1964 level. Revenue
on other securities, derived from larger aver-

MEMBER BANK INCOME, 1954-65
(DOLLAR AMOUNTS IN MILLIONS)

Ttem 1954 1955 1956 1957 1958 1959 1960 1961 1962 1963 1964 1965
Revenue....oovvnvrvinivniinrinnnenan $4,826 ($5,343 |$6,078 ($6,771 (87,127 [$8,075 1$8,928 |$9,217 |$10,154|$11,169(512,386(513,842
On U.S. Government securities. ... .. 1,066 | 1,118 ) 1,100 | 1,168 | 1,266 | 1,399 | 1,414 ,537 1,687 1,726] 1,742] 1,686
On other securities. . ..o vovvnn.. 273 296 308 339 411 445 467 513 629 773 911l 1,079
Onloans...........covieiiineninns 2,710 | 3,083 ) 3,725 | 4,208 | 4,326 | 5,021 | 5,730 | 5,870 6,435) 7,200] 8,111 9,295
Service charges on deposits accounts. . 252 274 310 354 389 422 464 495 532 568 607 653
Otherrevenue. .........coviviene.s 523 572 634 702 734 788 853 802 870 903/ 1,015 1,128
Expenses 1......ovviiinnieininni, 2,999 | 3,265 | 3,680 | 4,222 | 4,617 | 5,140 | 5,655 | 6,074 | 7,041 7,931 8,895 10,206
Salaries and wages. ................ 1,463 | 1,571 ) 1,735 ( 1,877 | 1,981 { 2,118 | 2,289 | 2,363 2,501] 2,661] 2,840| 3,024
Officer and employee benefits. . ... ... .o oo ciifien oo a e 331 364 393 420 448
Interest on time deposits............ 494 543 650 927 | 1,123 ) 1,280 | 1,434 ( 1,720 2,358] 2,858) 3,384 4,214
Net OCCUPanCY eXPEnse. .vuvvveererdivavateiie il i oo 424 459 501 550 598
Other eXpenses. ... ..covenrenn.n. 1,042 | 1,150 | 1,295 |} 1,418 1 1,512 1 1,742 ] 1,932 | 1,236 1,360[ 1,519] 1,701 1,922
Net current earnings before income taxes.| 1,828 | 2,077 | 2,398 [ 2,549 | 2,510 | 2,935 | 3,273 | 3,143 3,112] 3,239 3,491 3,635
Net of profits and recoveries (), losses
and charge-offs, and changes in vai-
UACION FESETVES. .. vuvvnereeennans +73 401 654 485 +-96 904 34 181 308 329 570 653
Profits and recoveries (+), losses and
charge-offs:
On securities 2. ... oo, -+315 189 326 2101 +535 792 +72 | +351 +152 81 62 20
Onloans 2.....ovvvinniennas, 30 39 81 59 47 37 179 157 132 197 187 255
Other. cioivins it 47 34 18 39 49 3t 25 29 27 21 33 27
Net increase (or decrease, +) in val-
uation reserves:
On SecUrities . v oo vvvvcni v, 63 +37 +32 +10 189 | +140 64 123 26 +4-9 +27 454
Ontoans...oovviviin i 102 176 261 187 153 184 148 224 275 200 315 405
Net income before refated taxes. ....... 1,900 | 1,676 | 1,744 | 2,063 | 2,606 | 2,032 | 2,929 ; 2,962 2,805 2,910{ 2,921 2,983
Taxes on net iNCOME. . ... ..oovurrnrs.. 804 691 718 895 ( 1,148 775 | 1,241 ) 1,250 | 1,110] 1,079 998 880
Netincome, .. ..voovvivinniiiniannns 1,096 985 | 1,027 | 1,169 | 1,457 | 1,257 | 1,689 { 1,712 | 1,695 1,831 1,923] 2,103
Cash dividends declared 3. ............ 456 501 547 604 646 690 735 793 832 878/ 961 1,058
Ratio of net income to average total
capital accounts (percent)........... 9.4 7.9 7.8 8.4 9.7 7.9 10.1 9.6 8.9 9.0 8.8 8.7
Number of banks at end of year,...... 6,660 | 6,543 | 6,462 | 6,393 | 6,312 { 6,233 { 6,174 | 6,113 6,047 6,108] 6,225 6,22t

! Expenses were reclassified in 1961 as described on pages 526-27
of the May 1962 BULLETIN.
2 Includes recoveries credited and losses charged either to un-
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divided profits or to valuation reserves and excludes transfers to and
from valuation reserves.
3 Includes interest on capital notes and debentures,
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CHANGES IN MEMBER BANK AVERAGE
LLOANS AND INVESTMENTS, 1965

(DOLLAR AMOUNTS IN MILLIONS)
O

Change from
Average 1964 average
Item amount,
1965
Amount |Percentage

Total loans and investments. . ... $239,134 | $21,215 9.7
Loans !........coiviineniann 158,774 19,424 13.9
Commercial and industrial, . .| 58,779 8,666 17.3
Agricultural . ............. .. 4,904 218 4.6

For purchasing and carrying
SECUrities, . .....ovvvenenn. 7,784 293 3.9
To financial institutions. .. ... 14,054 1,266 9.9
Realestate,................ 36,718 3,921 12.0
Other loans to individuals....| 34,341 4,273 14.2
Allother,............coou. 5,433 1,191 28.1
U.S. Government securities...... 45,702 -2,396 —-5.0

Treasury bills, notes, and
certificates. ., ........o000. 20,802 —~5,156 —19.9
Bonds 2., 00 0iiviiniinnn s 24,899 2,759 12.5
Other securities. . ............. 34,658 4,188 13.7
State and local government...| 30,666 3,945 14.8
(013 1 1 3,992 243 6.5

NoTE.—Averages are based on amounts reported at 3 call dates at
the beginning, middle, and end of each year.

| Totals are net (after deduction of valuation reserves); individual
loan items are gross and do not add to totals,

2 Includes small amount of guaranteed obligations.

age holdings and a higher average rate of
return, rose $168 million.

Although the average rate of return on
U.S. Government securities increased from
3.63 to 3.69 per cent, average holdings
declined, and the revenue from this source
was $55 million less than in 1964. Revenue
from other sources rose, but it did not change
significantly as a proportion of the total.

EXPENSES

Total expenses of member banks were $10,-
206 million. This was $1,312 million, or 15
per cent, higher than in 1964. Two-thirds of
the increase was in interest payments on
savings and other time deposits. This ex-
pense item rose by $831 million and
absorbed $4,214 million, or 30 per cent, of
current operating revenues in 1965.

For a number of years the volume of in-
terest-bearing deposits held in member banks
has continued to increase substantially, and
the effective average rate paid on them has
been rising sharply. In 1956 the average rate
of interest paid on these deposits was 1.58

http://fraser.stlouisfed.org/
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per cent, and by 1962 it had more than
doubled to 3.23 per cent. In 1965 it was
3.73 per cent. For 1965 the average in-
crease in volume of deposits was 16 per
cent, about the same as for other recent
years. Such deposits represented nearly 43
per cent of average total deposits in member
banks in 1965, as compared with the 26
per cent level of 1956.

Increases in salaries and wages of officers
and employees, the second most important
expense item in terms of dollar volume, ac-
counted for 14 per cent of the increase in
operating expenses during 1965. Total pay-
ments for fringe benefits—such as hospital-
ization and life insurance premiums, unem-
ployment and social security taxes, and cur-
rent contributions to retirement funds—were
$28 million, or 7 per cent, more than in 1964
and were equal to 15 per cent of the total
amount of direct compensation paid in the
form of wages, salaries, and bonuses. At the
end of 1965 member banks employed ap-
proximately 551,000 people in banking op-
erations, and during the year they paid
$3,472 million in wages, salaries, and
benefits.

Expenses relating to the occupancy of
bank premises amounted to $598 million
after a deduction for rents received.

PROFITS, RECOVERIES, LOSSES, AND
TRANSFERS TO VALUATION RESERVES
Nonoperating transactions reduced net in-
come by $653 million in 1965; this com-
pared with a reduction of $570 million in
1964. Member banks have shown a net gain
from these transactions in only three postwar
years (1946, 1954, and 1958), when profits
on the sale of securities more than offset the
other transactions on loans and securities
that tend to reduce net income.
Nonoperating transactions in loans, in-
cluding the net result of transfers to and
from valuation reserves, reduced reported



Digitized for FRASER

788

FEDERAL RESERVE BULLETIN * JUNE 1966

net income by $660 million. This repre-
sented the largest “net loss” reported on
these transactions in recent years, and it
compared with a reduction of $502 million
in 1964. Net income was reduced further by
$27 million as a result of losses and charge-
offs on all other bank assets.

Security transactions have increased net
income in each year since 1959 except in
1964, when these transactions resulted in a
decrease of $36 million. In 1965 there was a
$34 million increase as a result of these
transactions.

Member banks increased their valuation
reserves on loans by $405 million. These re-

serves have expanded each year since 1948,
when they were first reported. The increase
in 1965 was the largest since that time and
resulted from larger transfers to such re-
serves. Valuation reserves on securities were
decreased by $54 million.

INCOME TAXES

Although net income before taxes increased,
provisions for income taxes were $118 mil-
lion less in 1965 than in 1964. A larger
proportion of net income represented in-
come from tax-exempt investments, and pro-
visions for bad-debt losses were increased at
some banks as permitted by revised tax rul-

MEMBER BANK INCOME, BY CLASS OF BANK, 1965 AND 1964
(DOLLAR AMOUNTS IN MILLIONS)

Reserve city banks c
ountr
Total banksy
Item New York City City of Chicago Other
1965 1964 1965 1964 1965 1964 1965 1964 1965 1964
Revenue........coveiviivenrannnns $13,842 (312,386 | $2,296 | $2,017 $576 $505 | $5,240 | $4,739 | $5,730 | $5,125
On U.S. Government securities . 1,686 1,742 180 214 60 64 549 580 89 883
On other securities. ........... 1,079 911 204 171 52 48 374 313 448 379
[0 T T - 9,295 | 8,111 1,563 1,300 382 324 | 3,616 | 3,205 3,734 | 3,282
Allother.....covviiiiiiiiiiiiiiiininnn, 1,781 1,622 349 332 82 69 700 640 651 581
EXpenses......cooonviiinertineneanrrnineans 10,206 8,895 1,607 1,345 401 340 3,871 3,391 4,327 3,818
Salaries and Wages. . ... oeveeiiirenn 3,02 2,840 441 420 100 93 1,139 1,081 1,345 1,246
Officer and employee benefits. 448 420 92 85 20 21 163 155 173 160
Interest on time deposits . 4,214 3,384 713 515 192 156 1,632 1,319 1,677 1,394
Net occupancy expense. . .. 598 550 107 102 17 15 219 201 255 232
Allother,, i vvvi i iiiiiiiinn e 1,922 1,701 255 224 73 55 719 635 876 787
Net current earnings before income taxes, ... .. 3,635 3,491 688 671 175 165 1,369 1,347 1,403 1,307
Net of profits and recoveries (+), losses and
charge-offs, and changes in valuation
T@SEIVES v vvevunseroenrroennrosanans 653 570 183 91 10 47 224 210 235 222
Profits and recoveries (+), losses and
charge-offs:
Onsecurities 1,...uivierinnvvinnenan, 20 62 +1 21 +3 +2 15 33 9 10
Onloans 1, ......coviiiiiiivnnnna.. 255 187 40 20 9 1 88 72 118 94
L6813 1T R A S 27 33 6 +2 +1 7 10 13 12 14
Net increase (or decrease, -}) in valuation
reserves:
On SECUrities, 4 vevivieaeresoraoisnans +54 +27 +17 “+1 +5 +6 +19 +14 +14 +6
Onloans.,....ooviviiinii s, 315 154 51 10 47 130 107 111 109
Net income before related taxes .. 2,921 506 581 165 118 1,144 1,137 1,168 | 1,085
Taxes ont Net iNCOME. . ..o einiivirnenoase 998 131 199 51 37 358 413 340 349
Net income. ... vvvrevrveiannieiviniionns 1,923 375 382 114 81 787 724 828 736
Cash dividends declared 2,.,................ 961 240 213 45 41 426 394 347 313
Ratios (per cent):
Net current earnings before income taxes
to—
Average total capital accounts.......... 15.1 15.9 14.1 15.7 16,0 16.2 15.6 16.7 15.1 15.2
Average total assetS, . ...vvieniiriienn 1.21 1.29 1.21 1.36 1.28 1.35 1.22 1.31 1.20 1,22
Net income to—
Average total capital accounts....vov 0. 8.7 8.8 7.7 8.9 10.4 8.0 9.0 9.0 8.9 8.6
Average total assets. . .....oooviruveiinn .70 W71 .66 .78 .83 .66 .70 .70 71 .69

1 Includes recoveries credited and losses charged either to un-
divided profits or to valuation reserves and excludes transfers to and
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from valuation reserves.
2 Includes interest on capital notes and debentures.
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ings. The total provided for income taxes,
$880 million, represented 30 per cent of net
income before taxes; it was 34 per cent in
1964.

NET INCOME AND CASH DIVIDENDS

Net income after taxes amounted to $2,103
million, 9 per cent more than in 1964.
Cash dividends declared amounted to
$1,058 million, $97 million more than in
1964. This represented 50 per cent of net
income after taxes, the same as in the pre-
vious year. The ratio of cash dividends to

average total capital accounts was 4.4 per
cent, about the same as in other recent years.

Retained income for the year totaled
$1,045 million and accounted for 51 per
cent of the increase in total capital accounts
during the year.

Revenues, expenses, and income by re-
serve classifications of member banks for
1964 and 1965 are shown in an accompany-
ing table. Detailed figures for income, ex-
penses, and related items appear on pages
892-900.

Federal Reserve Bank of St. Louis
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STATEMENTS TO CONGRESS

Statements by members of the Board of
Governors of the Federal Reserve System
before the Committee on Banking and Cur-
rency of the House of Representatives.

Statement of J. L. Robertson, Vice Chair-
man, on HR. 14026, and H.R. 14422, May
24, 1966.

It is my purpose to express the views of
the Board of Governors on the two bills
(H.R. 14026 and H.R. 14422) that are the
subject of these hearings. It might be helpful
to begin with a summary of recent develop-
ments in banking, attempting to place those
developments in historical perspective.

As this committee is well aware, the com-
mercial banking system has become more
active in recent years in seeking longer-term
savings funds. This has not been an isolated
phenomenon, but rather an integral part of
a major change in the character of commer-
cial banking. Banks have become increas-
ingly ready to chatlenge traditional or out-
moded practices. They have become more
aggressive not only with respect to bidding
for deposits, but also in finding ways to put
funds to profitable uses, in opening new
facilities, in providing new services for bank
customers, and in reducing costs by adopting
more efficient techniques of production,
especially through automation.

In addition, the increased activity of
banks in bidding for time deposits appears
to reflect a response to the declining trend
of bank liquidity over the postwar years.
Under the conditions of high liquidity and
limited loan demand that prevailed from the

http://fraser.stlouisfed.org/
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mid-1930’s through the early years of the
postwar period, banks showed little interest
in competing for time and savings deposits.
As loan-to-deposit ratios advanced over the
postwar years, banks came to be increasingly
concerned about their ability to meet their
customers’ loan demands. This concern in-
creased in late 1959, when soaring credit
demands and monetary restraint put many
banks under pressure.

Shortly thereafter, banks increased their
efforts to attract time and savings deposits,
especially for corporate time deposits
through the issuance of negotiable certifi-
cates of deposit. The emergence of the nego-
tiable certificate as a money market instru-
ment began in early 1961 when a large New
York City bank announced that it would
issue certificates of this kind to both cor-
porate and noncorporate customers and that
a large Government security dealer was
establishing a secondary market for those
instruments. Since 1961, outstanding negoti-
able certificates in denominations of $100,-
000 or more—certificates large enough to
be traded readily in the secondary market—-
have increased to more than $17 billion.
Growth in outstandings has been relatively
slow since the fall of 1965, however, and it
may be that the period of rapid growth of
these deposits is largely behind us.

Pressure on banks to find lendable funds
has intensified since 1961, as loan demands
of customers have continued to outstrip the
growth of deposits. Consequently, banks
have become increasingly alert to the possi-
bilities of tapping new sources of funds,
especially through issuance of negotiable
and nonnegotiable certificates of deposit in
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smaller denominations, often called “savings
certificates” or “savings bonds.”

The two bills before the committee would
cut off commercial banks from important
sources of funds through which they have
been able to meet the rising financing needs
of businesses, consumers, home buyers, and
State and local governments. They would
also prohibit banking practices of long
standing. The earliest data available showing
a detailed classification of time and savings
deposits by type indicate that, in 1928, time
certificates and open account time deposits
comprised about one-fourth of all member
bank time and savings deposits held by busi-
nesses and individuals. This is nearly as high
as the current proportion. The issuance of
certificates of deposit to small savers has
been a common practice in some Mid-
western and Southwestern States for many
years. In 1928, country banks in the St.
Louis and Kansas City Federal Reserve Dis-
tricts held as large an amount of savings
under time certificates of deposit as in
savings accounts, suggesting that in those
districts, small-denomination time certifi-
cates were a leading channel for the place-
ment of individual savings. Our most recent
survey confirms that certificates of deposit
in small denominations are still an important
source of funds to small banks in the Mid-
west and Southwest.

The negotiability feature of certificates of
deposit also has substantial legal precedent.
The language used by many banks in their
certificates is patterned after wording used
in four examples published by the Board in
1933, to provide guidance to member banks
in drawing up time certificate contracts that
would be consistent with Federal Reserve
Regulation Q. The suggested language was
widely adopted, and many banks presently
issue certificates of deposit that are legally

Federal Reserve Bank of St. Louis

negotiable, even though little use is made
of the negotiability feature. Many of these
certificates are in small denominations and
are issued by small banks, even though the
largest part of the dollar volume of negoti-
able certificates consists of certificates issued
by large banks with denominations in excess
of $100,000. Thus, a recent Federal Reserve
survey indicated that three-fourths of the
number of member banks with negotiable
certificates of deposit outstanding to indi-
viduals and businesses on December 22,
1965, were banks with less than $50 million
in total deposits.

The changed attitude of banks toward
bidding for time deposits, together with the
increases in maximum rates payable on time
and savings deposits under Regulation Q,
has altered significantly the role of the com-
mercial banks as an intermediary channeling
funds from savers to borrowers. The pro-
portion of total credit flows financed by ex-
pansion of commercial bank deposits has
been considerably higher in recent years
than in most postwar years. This increase in
the financing of economic expansion through
the banking system has been accompanied
by some decline in the relative position of
the banks’ major institutional competitors
in the savings field, although the absolute
size of these nonbank intermediaries has
continued to increase rapidly. Most recently,
particularly in the period since year-end, the
growth rate of all financial institutions has
slowed, as more savings have tended to flow
directly from savers to borrowers rather than
through financial intermediaries, reversing
the pattern of savings flows that had per-
sisted over the expansion of the previous
5 years.

With this background information in
mind, let us turn now to more specific con-
sideration of H.R. 14026 and H.R, 14422,
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There is every reason for Congress and the
supervisory authorities to remain alert
during periods of structural change in finan-
cial flows such as those now in process.
There is always a possibility that changes in
the competitive position of financial institu-
tions may be accompanied by excessively
zealous efforts to gain a short-run advantage,
and to actions that might raise questions
about the liquidity, solvency, and viability
of financial institutions. In contemplating
the need for supervisory or legislative action,
however, it must be borne in mind that the
forces of competition have great potential
for promoting the interests of the consumer
and for serving the public interest.

The two bills at issue represent, in the
Board’s judgment, efforts to circumscribe
competitive processes in ways that are harm-
ful to the public interest. H.R. 14026 would
prohibit issuance of negotiable certificates
of deposit and other similar negotiable in-
struments purely on the grounds of their
negotiability. We can see no justification for
a general prohibition of that kind. The legal
status of the negotiability feature of time
certificates has a long-standing historical
precedent. On economic grounds, the attri-
bute of negotiability does not, in and of
itself, impair the liquidity of the issuing bank
nor of the banking system as a whole. The
ability of the holder to sell these certificates
in secondary markets increases the attrac-
tiveness of the instrument. Because the
certificates bear stated maturities, bank port-
folio managers are in a position to adapt
the maturity structure of their assets to the
scheduled maturities of their deposit liabili-
ties. The emergence of new financial instru-
ments, and the adjustments in financial
markets that take place because of them,
have to be taken into consideration in the
formation of monetary policy. But the mere
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presence or absence of negotiability does not
impair the ability of the monetary authori-
ties to implement whatever policy is called
for by the economic situation.

H.R. 14422 would prohibit insured banks
from accepting time deposits in denomina-
tions of less than $15,000. It would deny to
banks the use of an instrument employed
for many years in attracting savings of indi-
viduals. It would deny to the small saver
a form of bank deposit to which he has been
accustomed, but it would not prohibit the
issuance of certificates of deposit in large
denominations to individuals of substantial
wealth or to businesses. Under the present
structure of ceiling rates, small savers would
obtain at most the maximum rate payable
on passbook savings—4 per cent. Those
fortunate enough to be large depositors
could earn as much as 5%2 per cent. Such
differential treatment of large and small
savers on the basis of deposit size alone
would be discriminatory.

The Federal Reserve Act now specifies
four criteria the Board may use in setting the
maximum rates payable on time and savings
deposits: maturity of deposit, conditions re-
specting withdrawal or repayment, bank
location, and the discount rates in the several
Federal Reserve districts. It has been sug-
gested by the Secretary of the Treasury that
the Act be amended to give the Board tem-
porary authority to use an additional cri-
terion for differentiating maximum permis-
sible rates, namely, the extent to which a
time deposit is afforded protection through
insurance by the Federal Deposit Insurance
Corporation. The rationale underlying this
proposal is that returns on investment should
be scaled according to the risk assumed by
the investor. Accordingly, because a de-
positor’s risk on the insured portion of the
deposit is eliminated by the assumption of
a contingent liability by the Federal Govern-
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ment, the maximum rate payable on that
portion could be less than on the uninsured
portion.

The Board welcomes consideration of
measures aimed at increased flexibility in
administering ceiling rates on time and
savings deposits. But experience has taught
us that this is a complicated field in which
changes sometimes produce ramifications
that are not anticipated. For this reason, the
implications of a new legislative proposal
should be thoroughly explored by Congress,
and new powers should be exercised by regu-
latory agencies only after careful exploration
of ultimate as well as immediate effects.

For example, in administering the pro-
posed amendment, it may well prove diffi-
cult to achieve at one and the same time its
stated objectives and equitable treatment as
between small and large depositors. How-
ever, we wish to assure you that if the sug-
gested amendment is enacted into law, the
Board will conscientiously assume the re-
sponsibility for its use, in conjunction with
its existing authority to regulate interest pay-
ments and its other policy instruments, as
the public interest requires.

The amendment also raises questions con-
cerning the principle of equity among com-
peting financial institutions. Consequently,
Congress might wish to consider whether
paralle] legislation is needed to authorize
the application of a similar criterion with
respect to rates of interest on Federally-
insured deposits or shares at other savings
institutions.

Changes in the competitive situation
among financial intermediaries merit con-
tinuing close surveillance. The Board is
watching developments closely for any indi-
cations that these competitive developments
might be taking forms that are harmful to
the public interest. The Board has ordered
a new survey-—which is now in the field—
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of changes since early 1966 in the rates
banks are paying on various classes of time
and savings deposits, and in the net flows of
these deposits during this period. If regu-
latory actions seem to be needed, in the
light of unfolding developments, the Board
will not hesitate to take whatever action is
called for. It also will not hesitate to request
new legislative authority if this should seem
necessary or desirable.

Statement of J. L. Robertson, Vice Chair-
man, on HR. 15173, May 25, 1966.

At the committee hearing yesterday, Rep-
resentative Rees asked the Board to com-
ment on H.R. 15173 at this morning’s
session. From our very brief study, it
appears that the bill has three main pro-
visions. It forbids insured banks (1) to
issue interest-bearing negotiable certificates
of deposit or other negotiable instruments,
(2) to pay interest on time deposits held
for less than 1 year, and (3) to pay higher
interest rates on time deposits than on
savings accounts,

The Board views such blanket prohibi-
tions on competition for savings as detri-
mental to the public interest. They would
erect legislative barriers to a free movement
of funds that has great potential for increas-
ing efficiency in financial markets. In their
efforts to compete for savings of individuals,
banks would be effectively limited to the
acceptance of passbook savings, since few
individuals would be willing to hold time
deposits with a maturity of a year or more
at interest rates no higher than those on
savings accounts. The result of such legis-
lation might be that the maximum rate on
passbook savings would have to be raised to
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prevent banks from being barred from effec-
tive competition with nonbank intermedi-
aries.

The bill’s prohibition of negotiable CD’s
is the same as that of H.R. 14026. Our
objections to that bill thus apply to this bill
also.

The other two provisions of H.R. 15173
seem unwarranted. As we noted yesterday,
time certificates have been used in some sec-
tions of the country for many years as a
medium for the investment of savings by
individuals and other small investors. These
certificates frequently have a maturity of
less than 1 year. Maintenance of a solvent
and liquid banking system does not require
that all such certificates should have a
maturity of 1 year or more. Time deposits
of fixed maturity permit banks to tailor their
asset structure to the maturities of their
liabilities. With time deposit maturities of
appropriate length, there is justification for
permitting rates on time deposits to exceed
those on savings accounts, which are in
practice paid on demand.

In the past, Congress has taken the view
that considerable latitude should be pro-
vided to the regulatory authorities for
adjusting ceiling rates on time and savings
deposits in the light of unfolding economic
developments. As we noted yesterday, the
Board welcomes consideration of measures
directed at increased flexibility in adminis-
tering interest rate ceilings. This bill, in our
judgment, moves in the wrong direction, by
providing a statutory prohibition and a
statutory freezing of certain interest rate re-
lationships on banks’ time and savings
deposits.

The changes in financial flows and in
competitive relationships among financial
institutions that seem likely to result from
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this bill are drastic. Such legislative action
hardly seems appropriate to a competitive
situation which, though it requires careful
surveillance and possibly action to avoid ex-
cesses that might unduly harm particular
sectors of the economy, at the same time
offers promise of substantial gains in eco-
nomic efficiency and in incentives for saving.

Statement of George W. Mitchell on H.R.
14026, May 25, 1966.

I would like to briefly state my basic rea-
sons for believing that the Board’s position
with respect to Regulation Q ceilings is
appropriate at this time. In doing so I want
to make clear that I do not project this view
into a future in which conditions may be
changed or changing.

I start with the proposition that the broad
subject with which this hearing is concerned
is a flesh-and-blood problem, and I would
like to recall my diagnosis of its potential in
a speech I delivered several months ago,
that has previously been referred to in testi-
mony by Mr. [Norman] Strunk.

At that time I considered in what respects
contemporary credit developments might,
from either the over-all or the structural
view, become a cause for concern. My
choice of something to worry about, which
may yet turn out to be a real menace to our
credit structure, was not that we had too
much debt in the aggregate or in broad eco-
nomic sectors; nor was it the level of credit
quality that could be safely serviced by an
expanding economy. Rather, it was the
growing business of borrowing short and
lending long—the transformation of liquid
claims into long-term credits by depositary
intermediaries.

Back on October 22, 1965, I pointed out
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that for the saver and investor these inter-
mediaries were offering the best of all pos-
sible worlds. Thus the investor had a highly
competitive return on his funds, and yet by
prevailing practice he was always instantly
able to convert his deposit into direct ex-
penditure or direct investment if market
conditions opened up more exciting earning
opportunities. The channeling of these
flows into long-term instruments has also
provided more ample funds for use by cor-
porations, individuals, and the various units
of government. And financial intermediaries
themselves by lengthening their portfolios
and broadening their range of assets have
been able to live well off an increasingly
slender interest rate differential.

“In surveying these uniformly pleasing
results, however,” 1 noted, “that the ques-
tion naturally arises whether they have been
obtained by risking serious destabilizing re-
percussions in the future. Certainly while
banks and other savings institutions have
been expanding the volume of liquid claims
in the hands of the public, they have been
assembling in their own hands an entirely
different time profile of matching assets. Not
only are their loans and investments far less
liquid than the claims against them as has
always been true; they are far less liquid
than they were 5 or 10 years ago.”

I went on in that speech to point espe-
cially to the liquidity risks attached to issu-
ance of certificates of deposit, but my re-
marks could equally well have been punctu-
ated by illustrative references to the risks
inherent in the passbook share accounts of
savings and loan associations.

“In considering the vulnerability of de-
positary institutions to savings outflows,” I
said, “the potentially disruptive contingency
—and the one that is most likely to create
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a challenge to monetary policy—lies in the
possibility of relatively sudden shifts of funds
from ‘time’ deposits to direct investment in
equity or credit markets. In this respect, ne-
gotiable CD’s constitute the most vulnerable
segment of the total since they are directly
competitive with the full range of money
market instruments and are held by corpora-
tions and other institutions likely to respond
quickly to relatively small shifts in yield
differentials. Indeed, the most immediate
and direct constraint on monetary policy
posed by the new profile of bank liabilities
may lie in the need to weigh carefully the
impact of specific actions on such differen-
tials.

“More broadly, those charged with for-
mulating monetary policy must recognize
that the process of transforming liquid
savings into long-term instruments does lack
some of the automatic checks and balances
inherent in a single contract between the
original saver and the ultimate borrower.
A widespread shift by depositors to other
forms of asset holdings—say a move by
corporate holders of negotiable CD’s into
market instruments or by individual savers
into common stocks—might force readjust-
ments in bank assets that would have serious
repercussions on those credit markets in
which banks are inactive and into which it
may be difficult to entice other investors
without significantly higher yield incentives.

“This would be particularly likely in
markets such as those for municipal bonds
and mortgages where bank participation has
increased sharply in recent years. It might
well occur whether the readjustment under-
taken by banks losing time deposits was
confined to reduced takings of new issues
or extended to actual liquidation from exist-
ing portfolios.”
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These comments foretold a contingency
that began to come into being with the
December 1965 tightening in monetary
policy and the subsequent rise in market
interest rates. A major asset adjustment that
would have been required of banks (and
an unexpected impact on their customers)
was partially eased by a change in Regula-
tion Q. This change permitted banks to
offer higher rates for what amounted to
about 14 per cent of their total deposits. So
far as the larger banks were concerned, it
enabled them to be more competitive with
the security markets. So far as the smaller
banks were concerned, it enabled them to be
more competitive for local pools of funds.

But in both instances the banks were also
competing with each other and, more fate-
fully, with themselves. They had in pass-
book savings about $90 billion on which the
ceiling was not changed. To a considerable
extent they found promoting CD and open
book accounts at 4%2, 5, or 5%2 per cent
attracted large transfers from their own
lower-rate passbook savings accounts and
thus only raised the price on funds they
already had. This redundancy of cost had
a substantial moderating influence on their
competitive drive.

Furthermore, even with these higher
deposit rates banks have been able to
fully offset the lure of high-yield market in-
struments for their customers; the most that
banks altogether have been able to do is to
keep up a positive net inflow of time de-
posits, but with a growth rate far below last
year—a third less in January—April than in
the comparable period of a year ago.
Savings and loan association and mutual
savings bank net inflows have also been
dropping—to a rate only half that of 1965.
Thus, all financial intermediaries have been
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feeling the tug of higher market rates of
interest. Meanwhile the share of credit de-
mands met through direct flows of savings
to the market has risen sharply as savers
by-passed banks and other intermediaries
and put more of their funds directly into
securities. Last year the banking system was
able to accommodate two-fifths of the credit
used by individuals, businesses, and govern-
ments; in the first quarter of this year, the
banking system’s contribution fell to only
about one-quarter of the total.

What does this background of fact and
principle signify for how we should
approach today’s problem?

I think it is clear that we all have a com-
mon goal of maintaining the stability of our
financial institutions and of providing savers
with the best yields and the greatest liquidity
consistent with that stability, I would add
that near-instant liquidity of time deposits
at banks or savings and loan associations is
a privilege that must not be too widely
shared. It can hardly be shared at all with
any very large number of that kind of de-
positors whose withdrawals are stimulated
by rate incentives. A predictable, even
though large, turnover in savings accounts
is one thing, and well within financial man-
agements’ capabilities; a concentrated mass
withdrawal to take advantage of rising
yields is an entirely different matter and
much more difficult to deal with. This is one
reason for the Federal Reserve rules that
today deny passbook accounts to business
corporations and to State and local govern-
ments, two type of depositors who are ex-
ceptionally sensitive to rate differentials.

Today many depositary institutions are
recognizing the destabilizing threat of rate
changes, and they are trying to stratify their
depositors, according to sensitivity to yield
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differentials on the one hand and to desire
for liquidity on the other. Those that are
sensitive to higher yields are being locked
in with varying maturity arrangements; this
is a major virtue of the certificate of deposit.
Those that are more liquidity-conscious are
being offered lower yields in passbook-type
accounts.

The rates, terms, and conditions offered
vary widely from place to place in the
nation, reflecting the great variety of eco-
nomic and financial circumstances and the
differing judgments of thousands of finan-
cial managements. In the process several
new mutations of deposit instruments have
taken place. A few such mutations may be
bad, or at least nonprofitable in the longer
run, but I regard as constructive those
savings coatracts that compel the holder to
accept some meaningful restraints (maturity
or otherwise) on his ability to demand cash
from his depositary institution and then pay
that holder well for his giving up of
liquidity. And for this reason, denouncing
longer-maturity, higher-yielding CD’s just
because they are of small denomination
strikes me as antithetic, not only to equity
but also financial stability.

In a problem as complicated as this one,
it is possible to mistake surface symptoms
for underlying causes of disequilibrium. The
result of an erroneous analysis may be to
damage our financial intermediary system,
reduce the benefits of a competitive finan-
cial system, or to thwart the effectiveness of
monetary action, the major instrument of
public policy being used to counter emer-
gent inflationary pressures at this juncture.

Bank and savings and loan competition
has been vigorous for several years now.
But it moved into the acute stage when
monetary restraint reached its current
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levels, and it became obvious that the aggre-
gate of credit would not be large enough to
go around. The problem, in my view, is
linked directly to the way in which we are
dealing with overheating, or the threat of
overheating, in our economy. Were we
using fiscal policy to counter these pres-
sures, I doubt the issue we are considering
today would even have arisen; greater re-
liance upon fiscal restraint would probably
not have produced the monetary stringency
we now see around us or may be expecting.
Our problem is clearly worse, however,
because financial intermediaries have im-
plicitly promised more liquidity, yield, and
accommodation to their customers than
they can readily deliver.

Admittedly, there is room for differences
of view on what, if anything, should be done
now. In seeking solutions, we must keep in
mind that there are both short- and long-
run problems involved, cyclical as well as
secular developments with which to cope.
In the short run, we have to quell the hys-
teria and break the paralysis that seems to
be gripping some participants in and observ-
ers of the financial scene. The financial
structure is essentially resilient and well
managed, and there exist governmental
mechanisms established for the very purpose
of easing adjustments that must come in
the wake of shifts in demands for goods and
for financial services. While not denying
that a problem exists for all financial inter-
mediaries—as a result of the Government’s
reliance on monetary policy as the main tool
of economic restraint—the situation hardly
warrants the crisis atmosphere that has de-
veloped in some quarters, or the over-reac-
tion by portfolio managers that threatens
to curtail housing activity unnecessarily
sharply.
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What is important is to be surc that in
dealing with the short-run problem, we do
not adopt solutions that in the long run will
hurt more than help. I believe the best and
most lasting solution lies in permitting inter-
mediaries, savers, borrowers, and the market
to work out their own salvation. Most of
them are doing well enough now and others
are taking constructive corrective measures.
If governmental actions are needed, they
should be actions designed to remove re-
strictions and inhibitions, rather than those
which hamper adjustment to evolving eco-
nomic needs.

I would like to add a postscript to my
statement, with respect to the impact of
monetary conditions of recent years on the
smaller banks of the nation and, by infer-
ence, on the effect of restricting their use
of CD’s and open book accounts. Unfortu-
nately, our statistical knowledge of how
small banks are faring depends upon Call
Report data that are not very current. From
data for June 30, 1965, the latest informa-
tion we have, 1 think it clear that small
banks were holding their share of the
market for demand deposits, losing out on
passbook savings, gaining slightly on CD’s
and open book accounts held by State and
local governments, and gaining well on
CD’s and open book accounts held by indi-
viduals, partnerships, and corporations.

Using June 30, 1961, as a comparison
year, defining small banks by the total of
their deposits in each of these categories,
and choosing deposit levels in each case to
set off 75 per cent of the 13,543 banks in
the nation, these are the results:

(1) Banks with demand deposits
of less than $5,110,000 had 11.6 per
cent of the demand deposit market in
1961—11.5 per cent in 1965.
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(2) Banks with less than $3,250,-
000 in passbook savings had 13.0 per
cent of that market in 1961—and
dropped to 10.9 per cent in 1965.

(3) Banks with less than $1,310,-
000 in CD and open book accounts to
individuals, partnerships, and corpora-
tions had 7.1 per cent of that market
in 1961 and gained to 11.9 per cent
of it by June 30, 1965.

These data are now almost a year old and
what the statistics for June 30, 1966, would
show is partly a matter of conjecture—my
conjecture would be the smallest 75 per cent
of the banks are still holding their own on
demand deposits, still losing on passbook
savings, and more dependent than ever on
the small CD and open book account to
hold their share of the time deposit market.

Statement of Sherman J. Maisel on H.R.
14026, May 25, 1966.

1. This is a proper period for the use of
monetary restraint. Failure to do so without
taking alternative actions might speed up
inflation and aggravate a sticky balance of
payments position,

(a) The demand for goods in the econ-
omy at the moment is pressing too
hard upon our physical capacity to
produce and therefore is tending to
generate sizable price increases.
(1) Generally, I think we would be

better off if the bulk of excess
demand is removed by fiscal
rather than monetary policy,
since extremes in the applica-
tion of monetary policy create
large problems for the econ-
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(b)

omy. The timing of monetary
(rather than tax) restraints is
less certain. Monetary re-
straint’s differential impact on
parts of the economy probably
is greater than that of fiscal
policy, while its final incidence
on subgroups in the country is
probably less certain.

(2) On the other hand, given the
decision to rely upon monetary
instead of greater fiscal re-
straint, I believe that monetary
policy should be made as effec-
tive as possible.

In the current situation, higher in-
terest rates and tighter credit availa-
bility in the United States will aid
the balance of payments. Again, I
feel other steps to correct the bal-
ance of payments situation are pref-
erable, such as the use of taxes,
tariffs, and other governmental poli-
cies. Since such steps have not been
taken, monetary restraint and higher
interest rates are necessary to aid in
the adjustment process of bringing
about an equilibrium balance of
payments.

2. Given a decision to adopt a policy of
monetary restraint, raising the ceiling of
Regulation Q and not adopting a split rate
was a proper corollary to the rise in the dis-
count rate last December.

(a) I do not believe that small savers
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should be discriminated against in
favor of large savers, corporations,
or financial institutions. If Congress
decides to penalize small savers, I
would help to enforce such a deci-
sion, but it seems to me enforcing a
lower rate of return for the savings

of a selected group of citizens with-
out considering carefully other al-
ternatives would conflict with the
best traditions of the American way
of life.

(b) I think the previous use of interest

rate ceilings to halt normal compe-
tition among savings institutions
turned out to be unfortunate for the
country. The protected position of
some institutions resulted in a good
deal of waste and inefficiency. Un-
less there is a real danger from ex-
cessive competition, or unless the
period is one in which the market is
acting in a destabilizing manner, one
should hesitate to impose ceilings on
wages, prices, interest rates, or any
other good without a clear theory as
to what the ceiling is to accomplish,
who is to gain by it, who is to pay
for it, and whether the ceiling is the
most efficient form of transferring
money from one group to another.

While we have no exact figures
yet, there are indications that some
small savers are responding to the
appeal of higher rates by increasing
their savings. This is exactly one of
the developments that is desired as
a result of monetary restraint. It is a
major reason why the savings insti-
tutions now should have some free-
dom to increase rates—to stimulate,
and to share in, a larger financial
savings flow.

(c) 1doubt that a ceiling on either nego-

tiable CD’s or on small ones would
give the results some hope for. Thus
far it certainly appears as if compe-
tition among institutions has aided
savers. At the same time, we have
no proof that it is the major cause of
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the April losses in some institutions.
From all appearances the main com-
petition thus far has been between
the money market and all financial
institutions for sophisticated money.
Imposing a ceiling of 5 per cent on
$10,000 CD’s might simply force
money into U.S. Government agency
issues at 5.5 per cent or into other
market instruments.

Many of the major losses of funds seem
to have centered in savings institutions that
knowingly risked this situation by departing
from their normal scope of operations. Tt
was a risk that I and most regulatory au-
thorities deplored and called specifically to
their attention in public statements. Some
simply tried to expand by attracting larger
deposits. Others went farther. To strive for
increased profits, they sought money market
money rather than real savings and used
that money for lending on more speculative
properties at higher rates. The average sta-
bility in a given institution of small savings
still seems to be much greater than for
larger blocks of funds. Such stability should
not have been expected for larger savers.
Should the small thrifty family that is not
at fault be penalized before we have better
proof that such action would stabilize suffi-
cient funds to make the inequity worthwhile?

3. I should make it clear that if our sur-
vey shows that unstable conditions exist, or
that a further ratcheting of interest rates
without productive results appears immi-
nent, I would vote to impose some stabiliz-
ing regulations even at some sacrifice of
both fairness for the small saver and the
efficiency expected from the market. But I
would do so with a great deal of unwilling-
ness, and such a decision would require a
particularly careful measuring of alterna-
tives.
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I am concerned with the potentially
greater instability of larger CD’s. 1 do not,
however, feel that their existence can force
the Board to raise the Q ceiling, any more
than their existence last December seemed
to me then to lend weight to the argument
for raising the discount rate. I believe that
at the present, within rather broad limits, the
discount rate is a price fixed by the Board
and not the market. The existence of mar-
ket rates against the ceiling may lead to a
particular distribution of credit that differs
from that which would exist without the
ceiling. The question that must be answered
is whether such a distribution is desirable
and for how long the pressure can be main-
tained given the fact that money is fungible.

4. These hearings have properly called
attention to the fact that even though mone-
tary policy is applied generally, its major
impacts center in certain selective markets.
These costs that result from restraints must
be measured each time monetary policy is
used. When, as in the current period, a de-
cision has been made to use monetary re-
straint in place of more pointed and vigor-
ous fiscal and balance of payments proce-
dures, then these particular costs will be
experienced.

If in the circumstances, Congress belicves
that selective cushioning is needed for the
areas hit hardest, clearly they should con-
sider taking special action. I have gone on
record on numerous occasions over the past
10 years to the effect that Congress has
properly established the special assistance
program of FNMA and the advances of the
FHLBB to deal with such a problem. They
represent ways of putting money directly
into the housebuilding market when a deter-
mination has been made that such areas are
suffering too much as a result of the appli-
cation of general monetary policy.
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If it appears that the pinch of monetary
restraint is too great in particular spheres,
action should be taken either to substitute
other types of policy for monetary ones or
aid should be given directly to the sectors
where the cutbacks appear to be antiproduc-
tive from the point of view of the economy
as a whole. Until evidence is available to
the contrary, however, I believe the most
reasonable presumption is that special ceil-
ings on all, negotiable or small, CD’s would
not offer sufficient aid to the mortgage mar-
ket to make worthwhile the sacrifices they
would entail for savers, other institutions,
and many borrowers. A Pandora’s box might
be opened in which decisions now made by
the market as to how to distribute savings
among institutions and borrowers would
have to be made by law or governmental
fiat. This I am certain we would all much
prefer to avoid.

Statement of William McChesney Martin,
Jr., Chairman,on H.R. 14026, June 8, 1966.

On behalf of all members of the Board,
I am making this statement relating prin-
cipally to the issues raised in your letter of
May 31. Let me first assure you that the
Board shares the concern of the committee
over the potential problem in the market
for mortgages, with attendant effects on
home construction.

There are mounting signs of unusual
tightness in the mortgage market, although
the available statistics do not permit precise
measurement of the difficulty of obtaining
new home loans or of its effect on residential
construction. We Dbelieve the Congress
would be fully justified in taking action to
provide a cushion against too sharp a cut-
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back in residential construction. We under-
stand that your Subcommittee on Housing
is now considering increasing the Federal
National Mortgage Association’s purchase
authority. Direct injection of funds into the
mortgage market through such traditional
programs should prove much more effective
in softening the impact on residential con-
struction than any of the proposals for addi-
tional restrictions on time deposits.

It should be stressed that the difficulties
currently faced by both financial institutions
and the housing industry reflect, to an im-
portant extent, the result of principal re-
liance on general monetary policies rather
than on fiscal actions to restrain the infla-
tionary pressures of a booming economy. In
the context of rapidly growing demands for
credit, limitation of available credit supplies
has been accompanied by higher interest
rates on market securities, which has di-
verted flows of savings away from all inter-
mediaries and directly into market instru-
ments. Banks, as well as nonbank inter-
mediaries, have felt the pressure of the rise
in market rates. As noted in Governor
Robertson’s testimony of May 24, the
growth rate of all financial institutions has
slowed since the first of this year.

As a result of this diminution in the flow
of savings to financial institutions at a time
of rising credit demands, competition among
intermediaries has increased. Savers are be-
ing offered higher returns for their funds,
and new financial instruments have been
devised to accommodate their requirements
as to size and maturity of financial asset
holdings. The small saver, in particular,
has been courted by commercial banks and
competing institutions and has had the op-
portunity of sharing in the larger rewards
for thrift.

The Board regards increased competition
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among financial institutions as a develop-
ment that has important economic benefits.
Over the long run, increased competition
contributes to a more efficient functioning
of our financial markets and to an improved
allocation of real resources, while fostering
innovations in financial technology. The de-
velopment of the negotiable certificate of
deposit into an important financial instru-
ment meeting investors’ needs, and at the
same time channeling funds to productive
uses, is a case in point.

In the short run, however, structural
shifts in financial flows may take place so
rapidly as to generate adjustment problems
for individual financial institutions and for
the borrowers they finance. This year, in
the context of general restraint on credit
expansion, the more active competition of
banks for savings funds has impinged di-
rectly on the flow of savings to some non-
bank intermediaries. These institutions, in
turn, have curtailed their new commitments
of funds to the mortgage market.

Short-run problems that emerge from the
heightened competition are most appro-
priately handled, the Board believes, by
temporary solutions designed to facilitate
adjustments of the nonbank financial institu-
tions and the mortgage market, rather than
by permanent restrictions that tend to freeze
existing relationships and to limit competi-
tive freedom. In this respect, the Board wel-
comed administrative rulings made earlier
this year by the Federal Home Loan Bank
Board relaxing liquidity requirements for
savings and loan associations and increasing
the freedom of these institutions to compete
with commercial banks for savings. It also
welcomes the legislative proposal to increase
the funds available to the Federal National
Mortgage Association.

It might also be desirable to facilitate
gradual adjustments to a changed competi-
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tive environment by increasing the scope
of the Board’s authority to specify the ceil-
ing rates on, and reserves held against, com-
mercial bank time deposits. For example,
the Board would welcome greater flexibility
in the extent to which reserve requirements
could be used as an effective tool of mone-
tary policy. A change in the statutory range
of required reserves for time deposits (other
than passbook savings) might be useful;
a range of 3 to 10 per cent would give con-
siderably greater flexibility than now exists.

Increased flexibility of this kind could
be utilized more effectively if the proposed
amendment permitted graduation of re-
serve requirements by size of bank. Grad-
uated reserve requirements, as the Board
has indicated in its past annual reports,
would greatly improve the competitive posi-
tion of small banks. Equivalent require-
ments also should be extended to all in-
sured commercial banks so that the reserve
burden would be shared by all banks en-
joying the benefits of deposit insurance.

It would be a serious mistake, however,
at this time of great economic uncertainty
—when financial markets are in a taut and
nervous state and the course of future events
is so largely dependent on Vietnam develop-
ments—to require by law a doubling of re-
serve requirements against time deposits be-
fore the end of 1966. Such a provision
would reduce, -rather than enhance, the
Board’s flexibility in meeting changing eco-
nomic developments and would run the risk
of generating much harsher restraint on eco-
nomic activity than the prevailing situation
called for.

Moreover, the Board feels it would be
unwise to set the minimum of the require-
ment range as high as 8 per cent on deposit
liabilities of fixed maturity.

On the question of prohibiting shorter
maturities for time deposits, the Board sees
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no merit in setting a minimum as long as
a year or even 6 months. It would unfairly
penalize many small banks, especially in
some Midwestern States where time deposits
are customarily used in place of passbook
savings accounts. It would also penalize
many investors by depriving them of the
choice of a financial asset of proven accept-
ance. A minimum maturity as long as 6
months is not needed to cffectuate the pro-
hibition of payment of interest on demand
deposits.

Prohibiting all shorter-term time deposits
would force sharp adjustments in money
markets. Banks are already paying close
to the present 5%2 per cent ceiling on 3-
to 4-month money in the market for large-
denomination CD’s. According to our latest
CD maturity survey, over 80 per cent of
the outstanding large negotiable CD’s will
mature in the next 6 months. Thus, with the
present ceiling rate of 5%2 per cent, a pro-
hibition against issuing CD’s of less than 6
months maturity might cause banks to lose
a large portion of these deposits over the
next 6 months. Even with a higher ceiling
on longer-term CD’s, banks might still lose
a substantial part of these deposits, because
investors may be unwilling to commit funds
for as long as 6 months.

A sudden withdrawal of funds from the
CD market would force many banks into
sweeping portfolio adjustments, and under
present circumstances might create chaotic
conditions in the money and capital mar-
kets. Assets liquidated by banks would not
necessarily be those sought by corporate
funds seeking alternatives to CD’s. The re-
sult might be sharp discontinuities in the
supply of funds available to some sectors
of the economy. State and local govern-
ments, small business borrowers, and home
builders and buyers might well be the prin-
cipal sufferers.

Federal Reserve Bank of St. Louis

It is clear, therefore, that any proposals
intended to limit the range of competition
among intermediaries for small savings must
be carefully drawn to avoid serious disrup-
tion of flows of funds in the well developed
money and capital markets. In this respect,
the proposal to distinguish between time de-
posits according to their size, for purposes of
establishing rate ceilings, may be worth con-
sidering. Today, large-denomination negoti-
able CD’s and time deposits of smaller de-
nomination sell in relatively distinct mar-
kets. Most buyers of large-denomination
CD’s are very large investors, including non-
financial corporations, foreign depositors,
State and local governments, and pension
funds. Small-denomination time deposits, on
the other hand, serve as a savings medium
for individuals and as an investment medium
for small businesses and municipalities.

Legislative authority for the Board to dis-
tinguish temporarily between these two
markets in setting ceiling rates might in
some situations facilitate actions to smooth
the transitory adjustment problems of com-
petition for savings funds in smaller amounts
without disrupting flows of funds in the
money and capital markets. The size of the
deposit that divides these two markets can-
not be stated precisely, however, and it
might be possible to distinguish effectively
between them for purposes of establishing
rate ceilings, drawing the line at a deposit
size either smaller or larger than $100,000.

The Board believes that the determination
of ceiling rates, and differentials in rates,
should be left to administrative discretion,
thereby permitting adaptation of the ceilings
to changing circumstances. Financial mar-
ket pressures can and do change rapidly; a
ceiling rate fixed by law would be much
more difficult to adapt to the changing credit
needs of the economy. For example, the
ceiling rate of 412 per cent on time deposits
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under $100,000 suggested in the letter of
May 31 from Chairman Patman is far below
rates currently available in the money
market for such risk-free instruments as U.S.
Government and U.S. agency obligations.
It is also below the rates available from com-
peting deposit institutions. Such a ceiling
would threaten the present and future avail-
ability of funds to borrowers heavily de-
pendent on the banking system.

Preliminary indications from a recent sur-
vey conducted by the Board indicate that
such a ceiling would be injurious to many
small banks. By raising their rates to over
4%5 per cent, smaller banks have been able
to compete with the money market and other
savings institutions. The largest percentage
of banks that would suffer serious losses of
funds would be those in growing areas of the
country—in States such as Texas, Cali-
fornia, Arizona, and others, which for many
years have had to pay higher rates on de-
posits in order to attract savings to capital-
short areas.

Our survey also shows that banks paying
over 4V4 per cent on time deposits other
than large negotiable CD’s report more than
$6.5 billion in deposits of the type that
would be restricted by the proposed ceiling.
Forcing them to roll back rates offered to the
414 per cent level would almost certainly
cause them to lose a significant portion of
these funds. It would also make it impos-
sible for them to compete effectively in the
future. Such a ceiling probably would have
the effect of penalizing most the growing
and capital-short parts of the country, and
the attendant loss of access to credit facili-
ties by small businesses and other borrowers
heavily dependent upon these banks might
be more serious than the problems the com-
mittee is now seeking to resolve.

Federal Reserve Bank of St. Louis

Statement of Wm. McChesney Martin,
Jr., Chairman, on proposed substitute for

H.R. 14026, June 16, 1966.

You have asked me to comment on the
draft bill prepared as a result of your com-
mittee’s meeting of June 13,

If the problem you are most concerned
with is to insure against too sharp a cutback
in residential construction, we think the best
course is to inject funds directly into the
mortgage market by increasing Federal
National Mortgage Association’s purchase
authority. [ am pleased to note that the draft
bill includes, in section 5, provisions to
authorize such an increase.

The bill would also broaden the permis-
sible range of reserve requirements on time
and savings deposits to a range of 3 to 10
per cent, and this is agreeable to the Board.

The bill also includes authority to differ-
entiate on any reasonable economic basis
among deposits for purposes of reserve re-
quirements and interest ceilings. This would
increase flexibility to deal with unforeseen
situations as they develop.

The draft bill would also rewrite section
14(b) of the Federal Reserve Act, relating
to purchase of Government obligations. The
principal purpose is apparently to make obli-
gations of the Federal home loan banks and
those issued by FNMA in its secondary
market operations eligible for purchase. The
impact of such purchases on bank reserves
could be neutralized by offsetting sales of
direct Treasury obligations, but this would
increase the cost of Treasury borrowing. The
potential effect of open market purchase of
Government agency obligations of all kinds
—not just these two—needs extensive study
at an analytical and technical level. Such a
study is now under way.

The revision relating to purchase of these
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instruments, however, includes changes
which raise basic questions relating to the
conduct of monetary policy. Thus, the draft
bill apparently would make purchases under
section 14(b) subject to regulations by the
Board, although it would also continue the
present provisions making such purchases
subject to direction and regulations of the
Federal Open Market Committee. It also
provides for a mechanism under which the
Secretary of the Treasury, after consultation
with the Secretary of Housing and Urban
Development and the Chairman of the
Federal Home Loan Bank Board, would
advise the Federal Open Market Committee
as to “open market policy with respect to”
FHLB and FNMA obligations. The result,
I believe, would be to increase pressures to
divert open market operations from general
economic objectives to the support of spe-
cific markets for credit. As a consequence,
the effectiveness of monetary policy as a
general instrument for economic stabiliza-
tion would be threatened.

In addition to these substantive provi-
sions, the draft bill contains a number of
expressions of the “sense of Congress.” One
such expression urges the Board to prohibit
interest on time deposits held less than 91
days. Since roughly half of the outstanding
negotiable CD’s of $100,000 or over mature
in 3 months or less, and new instruments
with maturities as short as 3 to 4 months are
selling at yields of 52 per cent, such an
action could result in a sharp contraction of
outstanding CD’s. This would force many
banks to sell assets, and might have serious
adverse effects on the mortgage market as
well as the market for municipal obligations.

Another sense of Congress expression
favors a prohibition of interest on savings
deposits held less than 30 days. While this
would pose no problem for banks that com-
pute interest on the minimum balance held
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during a quarter, banks that compute interest
on a daily basis could face serious operating
difficulties in complying with the require-
ment where a depositor makes frequent
deposits and withdrawals.

The draft expresses the sense of Congress
that reserve requirements should be raised
on “large” negotiable CD’s and all CD’s with
“near-term” maturities. Small changes in
reserve requirements would have relatively
little effect, either in increasing liquidity or
in reducing the profit to the bank from sell-
ing CD’s and investing the proceeds (the
reduction would be about Y, of a percent-
age point for each 1 per cent increase in
reserve requirements). Large changes under
present circumstances could have serious
and unpredictable effects on credit avail-
ability to particular sectors and regions of
the economy. In addition, differentiation in
reserve requirements between large and
small CD’s could pose administrative diffi-
culties. For example, higher requirements
on large CD’s could be evaded by issuing
smaller denominations in multiple units.

The increased flexibility proposed by this
bill could be utilized more effectively if the
bill permitted graduation of reserve require-
ments by size of bank. This would greatly
improve the competitive position of small
banks. Equivalent requirements also should
be extended to all insured commercial banks
so that the reserve burden would be shared
by all banks enjoying the benefits of deposit
insurance.

Finally, the bill would urge the Board to
limit the rate of interest paid on time deposits
held by depositors eligible to hold savings
deposits to levels “appropriate in the light of
rates which may soundly be paid by thrift
institutions generally.” The difficulty I see
with this kind of expression of the sense of
Congress is that it seems to indicate a belief
that present levels are not appropriate, with-
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out saying what those levels should be. I
want to make my own position on this as
clear as possible. 1 cannot tell you today
what I would do next month with broadened
authority to change Regulation Q ceilings,
and, of course, I cannot tell you what other
Board members would do. As you have
observed during these hearings, there are
differences of view among the Board mem-
bers. We are, however, fully agreed that it is
better to leave a decision of this kind to an
administrative agency with discretion to take
whatever action seems appropriate in the
light of changing circumstances. I can under-
stand your position: you are not sure that
the Board will use whatever authority you
wish to give us to differentiate between the
money-market CD’s and other time deposits,
and you would like some guarantee. But I
cannot give you that guarantee. I think it
would be a mistake for any administrative
agency to make such a commitment. I also
think it would be a mistake for you to compel
action. But if you wish to do so, I think it is
only fair that you also take the responsibility
for the action. Therefore, I believe if you are
not willing to leave this to Board discretion
you should specify in the bill the rate you
think should be put in effect, as the Weltner
and Hanna bills would do.

If you fix a rate, rather than leaving it to
our discretion, you face a difficult choice, it
seems to me. The 5 per cent ceiling, as of last
month, would have had only a moderate
over-all effect in curbing banks’ ability to
compete for savings in small denominations.
Only about 190 banks were offering rates in
May exceeding 5 per cent on consumer-type

time deposits. The amount of deposits of the
types on which rates in excess of 5 per cent
were offered was $3.5 billion. A 5 per cent
ceiling might well put some individual banks
in a difficult position with respect to holding
their existing deposits, however, and this
number would grow if market rates con-
tinued to rise. Whether such a ceiling would
step up new mortgage commitments by
savings and loan associations depends on the
extent to which they may be holding back
out of fear that their commercial bank com-
petitors may go above 5 per cent in bidding
for funds.

If, on the other hand, you fix a 4% per
cent ceiling, you run the risk—as [ have
previously testified—of preventing a large
number of banks from meeting competition
for savings funds. More than 900 banks in
May were offering rates exceeding 4v2 per
cent on consumer-type time deposits. The
amount of deposits of the type on which
rates of more than 4%5 per cent were being
offered was $8.5 billion, of which over $3
billion was in member banks in the San
Francisco district. Forcing them to roll back
rates offered to the 4.5 per cent level would
almost certainly cause them to lose a signifi-
cant portion of these funds. It would also
make it impossible for them to compete
effectively in the future. Such a ceiling prob-
ably would have the effect of penalizing most
the growing and capital-short parts of the
country, and the attendant loss of access to
credit facilities by small businesses and other
borrowers heavily dependent upon these
banks might be more serious than the prob-
lems the committee is now seeking to resolve.

Federal Reserve Bank of St. Louis
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Administrative interpretations, new regulations, and similar material

Destruction of Unfit Federal Reserve Notes

The Act of Congress approved May 20, 1966
(Public Law 89-427) amended certain provisions
of law so as to authorize revised procedures for
the destruction of Federal Reserve notes that are
unfit for further circulation. The act reads as

follows:
AN ACT

To authorize revised procedures for the destruction
of unfit Federal Reserve notes, and for other pur-
poses.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled,

SecTioN 1. The first sentence of section 324 of the
Revised Statutes (12 U.S.C. 1) is amended by insert-
ing “except for the cancellation and destruction, and
accounting with respect to such cancellation and de-
struction, of Federal Reserve notes unfit for circula-
tion,” immediately after “of all Federal Reserve
notes,”.

SEc. 2. Paragraph (d) of section 11 of the Federal
Reserve Act (12 U.S.C. 248(d)) is amended by in-
serting “except for the cancellation and destruction,
and accounting with respect to such cancellation and
destruction, of notes unfit for circulation,” immediately
after “To supervise and regulate through the Bureau
under the charge of the Comptroller of the Currency
the issue and retirement of Federal Reserve notes,”.

SeEc. 3. The third paragraph of section 16 of the
Federal Reserve Act (12 U.S.C. 413) is amended by
striking the last sentence and inserting: “Federal Re-
serve notes unfit for circulation shall be canceled, de-
stroyed, and accounted for under procedures pre-
scribed and at locations designated by the Secretary
of the Treasury. Upon destruction of such notes, credit
with respect thereto shall be apportioned among the
twelve Federal Reserve banks as determined by the
Board of Governors of the Federal Reserve System.”

SEC. 4. (a) The first section of the Act of June 13,
1933 (48 Stat. 127, 12 U.S.C. 121a), is amended by
inserting “, other than Federal Reserve notes,” imme-
diately before “so redeemed shall be forwarded to the
Comptroller of the Currency for cancellation and de-
struction.”

(b) Section 2 of such Act (12 U.S.C. 122a) is
amended by changing “in proportion to the amount of
Federal Reserve notes of each Federal Reserve bank
in circulation on the 31st day of December of the year
preceding the date of redemption, and the amount so
apportioned to each bank shall be charged by the
Treasurer of the United States against deposit in the
gold-redemption fund made by such bank or its Fed-
eral Reserve agent” to read “as determined by the
Board of Governors of the Federal Reserve System”.

SEC. 5. The Comptroller General of the United
States shall audit the cancellation and destruction, and
the accounting with respect to such cancellation and
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destruction, of any currency of the United States un-
fit for circulation, regardless of who is responsible for,
and regardless of who performs, such cancellation,
destruction, or accounting, The Comptroller General
shall have access to any books, documents, papers,
and records which he deems necessary to facilitate an
effective audit pursuant to this section.

Applicability of Margin Requirements to Joint
Account Between Two Creditors

The Board has recently been asked whether
extensions of credit in a joint account between
two brokerage firms, a member of a national se-
curities exchange (“Firm X”) and a member of
the National Association of Securities Dealers
(“Firm Y”), are subject to the margin require-
ments of the Board’s Regulation T, “Credit by
Brokers, Dealers, and Members of National Se-
curities Exchanges”. It is understood that similar
joint accounts are not uncommon, and it appears
that the margin requirements of the regulation are
not consistently applied to extensions of credit in
the accounts.

When the account in question was opened,
Firm Y deposited $5,000 with Firm X and has
made no further deposit in the account, except
for the monthly settlement described below. Both
firms have the privilege of buying and selling
specified securities in the account, but it appears
that Firm X initiates most of the transactions
therein. Trading volume may run from half a
million to a million dollars a month, Firm X
carries the “official” ledger of the account and
sends Firm Y a monthly statement with a com-
plete record of all transactions effected during the
month. Settlement is then made in accordance
with the agreement between the two firms, which
provides that profits and losses shall be shared
equally on a fifty-fifty basis. However, all trans-
actions are confirmed and reconfirmed between
the two on a daily basis.

Section 220.3(a) of Regulation T provides that
“All financial relations between a creditor and a
customer, whether recorded in one record or in more
than one record, shall be included in and be deemed
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to be part of the customer’s general account with the
creditor, . . "

and section 220.2(c) defines the term “customer”
to include

. % .. any person, or any group of persons acting
jointly, . . . to or for whom a creditor is extending
or maintaining any credit. . . .”

In the course of a normal month’s operations, both
Firm X and Firm Y are at one time or another
extending credit to the joint account, since both
make purchases for the account that are not
“settled” until the month’s end. Consequently, the
account would be a “customer” within the above
definition.

Section 220.6(b) provides, with respect to the
account of a joint adventure in which a creditor
participates, that

“. . . the adjusted debit balance of the account shall
include, in addition to the items specified in section
220.3(d), any amount by which the creditor’s con-
tribution to the joint adventure exceeds the contribu-
tion which he would have made if he had contributed
merely in proportion to his right to share in the profits
of the joint adventure.”

In addition, the final paragraph of section 220.2(c)
states that the definition of “customer”

“. .. includes any joint adventure in which a credi-
tor participates and which would be considered a cus-
tomer of the creditor if the creditor were not a par-
ticipant.”

The above provisions clearly evince the Board’s
intent that the regulation shall cover trading ac-
counts in which a creditor participates. If addi-
tional confirmation were needed, it is supplied by
the fact that the Board found it needful specifi-
cally to exempt from ordinary margin require-
ments credit extended to certain joint accounts in
which a creditor participates. These include the
account in which transactions of odd-lot dealers
may be financed under section 220.4(f) (4), and
the specialist’s account under section 220.4(g).
Accordingly, the Board concluded that the joint
account between Firm X and Firm Y is a “cus-
tomer” within the meaning of the regulation, and
that extensions of credit in the account are sub-
ject to margin requirements.

Reserves Against Funds Received by Member

Banks in Connection with Instalment Loans

The Board of Governors has been asked to re-
examine its 1928 ruling that member banks must
maintain reserves, in accordance with Federal Re-
serve Regulation D (12 CFR 204), against hy-
pothecated “deposits” created by payments on in-
stalment loans.
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It appears that in some States the books of
commercial banks show as “deposits” the funds
that are paid by a borrower on an instalment loan,
until the loan is paid in full. The amounts received
are not immediately used to reduce the unpaid
balance due on the note, but are held by the bank
until the sum of the payments equals the entire
amount of principal and interest. It is understood
that under the terms of the agreement between
the banks and their customers the funds so re-
ceived are assigned to the bank and cannot be
reached by the borrower or his creditors.

In 1928, the Board first ruled that member
banks must maintain reserves against such hy-
pothecated deposits. An interpretation to that
effect was published in 1931 (1931 Fed. Res.
BULLETIN 538), and the Board has continued to
adhere to that position.

The Board has reconsidered its earlier rulings
and has decided that where the agreement be-
tween the bank and borrower is such that instal-
ment payments on loans are irrevocably assigned
to the bank and cannot be reached by the bor-
rower or his creditors, such payments are not “de-
posits” regardless of the terms used in relevant
State statutes or in the bank’s books and records
and, therefore, are not subject to the reserve re-
quirements of Regulation D.

The Board’s earlier rulings on this subject are
superseded to the extent that they conflict with
the conclusion expressed herein.

Orders Under Bank Merger Act

The following Orders and Statements were is-
sued in connection with actions by the Board of
Governors with respect to applications for ap-
proval of the consolidation or merger of banks:

CITIZENS BANK AND TRUST COMPANY,
CLARE, MICHIGAN

In the matter of the application of Citizens
Bank and Trust Company for approval of con-
solidation with The State Bank of Coleman.

ORDER APPROVING CONSOLIDATION OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act, as amended (12
U.S.C. 1828(c), Public Law 89-356), an applica-
tion by Citizens Bank and Trust Company, Clare,
Michigan, a State member bank of the Federal
Reserve System, for the Board’s prior approval of
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the consolidation of that bank with The State
Bank of Coleman, Coleman, Michigan, under the
charter and title of Citizens Bank and Trust Com-
pany. As an incident to the consolidation, the sole
office of The State Bank of Coleman would be-
come a branch of the resulting bank. Notice of
the proposed consolidation, in form approved by
the Board, has been published pursuant to said
Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the com-
petitive factors involved in the proposed consoli-
dation,

IT Is 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 said consolidation shall not be consummated
(a) before the thirticth calendar day following
the date of this Order or (b) later than three
months after said date.

Dated at Washington, D. C., this 17th day of
May, 1966.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Citizens Bank and Trust Company, Clare,
Michigan (“Citizens Bank™), with total deposits
of about $13 million, has applied, pursuant to
the Bank Merger Act, as amended (12 U.S.C.
1828(c), Public Law 89-356), for the Board’s
prior approval of the consolidation of that bank
with The State Bank of Coleman, Coleman, Michi-
gan (“Coleman Bank"”), which has total deposits
of about $3 million.! The banks would consolidate
under the charter and name of Citizens Bank,
which is a member of the Federal Reserve System,
As an incident to the transaction, the sole office
of Coleman Bank would become a branch of Citi-
zens Bank, increasing the number of its offices to
three.

! Figures are as of December 31, 1965.

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

Competition. The head office of Citizens Bank
is in Clare, a town with an estimated population
of 2,500, which is located in Clare County about
80 miles north of Lansing. The bank operates a
branch at Rosebush, a community of approxi-
mately 300 persons, which is located about eight
miles south of Clare. Several industrial plants in
Clare provide employment for a total of about
900 persons, and a number of local residents com-
mute to work in Midland or Mount Pleasant,
which are located, respectively, about 30 miles
southeast and 20 miles south of Clare, The area
surrounding Clare is primarily agricultural.

The sole office of Coleman Bank is in Coleman,
a town with an estimated population of 1,300,
which is located in Midland County about 10
miles southeast of Clare on the interstate highway
that connects Clare and Midland. Some industrial
employment is provided by a plastics firm in Cole-
man, but many residents commute to work in
Midland, and some to Clare. The area surrounding
Coleman is primarily agricultural.

The relevant area for the purpose of consider-
ing the effect of the proposed consolidation on
competition consists of the major portions of
Clare, Isabella, Midiand and Gladwin Counties.
Within this area there are 17 offices of 10 banks
which compete with Citizens Bank or Coleman
Bank, or both of them. There is no evidence that
any of these offices would be adversely affected by
the consolidation.

There are no banking offices in the area that
separates Citizens Bank and Coleman Bank. Citi-
zens Bank derives approximately two per cent of
its deposits and four per cent of its loans from
the service area * of Coleman Bank, and the latter
obtains about six per cent of its deposits and 10
per cent of its loans from the service area of
Citizens Bank. It appears that competition be-
tween the two banks would be somewhat greater
except for the nonaggressiveness of Coleman
Bank. The proposed transaction would eliminate
existing and potential competition between the
participating banks.

In terins of total deposits, Citizens Bank ranks
fourth among the 12 banks that operate offices in
the relevant area, and the proposed consolidation

*The area from which a bank derives 75 per cent
or more of its deposits of individuals, partnerships and
corporations.



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

810

FEDERAL RESERVE BULLETIN - JUNE 1966

would not alter its rank in this respect. After con-
summation of the proposal, Citizens Bank would
hold 12.5 per cent of the deposits and 13 per cent
of the loans held by all banking offices in the
relevant area, Gladwin County Bank, located at
Beaverton, competes with Coleman Bank and is
closely associated with Citizens Bank through
common management. If the deposits of Gladwin
County Bank are included, then, following the con-
solidation, Citizens Bank would account for 15.7
per cent of the area’s total bank deposits. The first
and second largest banks in the area presently
hold, respectively, about 34 per cent and 15 per
cent of such deposits.

The consolidation would foreclose competition
between the participating banks and result in the
elimination of a unit bank from the relevant mar-
ket area. However, in view of the small size of
Coleman Bank and the fact that Citizens Bank
would not gain a dominant position in the rele-
vant market, but would continue to be subject to
effective competition from a number of other
banks, it is concluded that the effect of the con-
solidation for banking competition would not be
significantly adverse.

Financial and managerial resources and future
prospects. The banking factors, as they relate to
Citizens Bank, are satisfactory and would not be
adversely affected by the proposed consolidation.
Coleman Bank has satisfactory financial resources;
its prospects are reasonably satisfactory, but could
be improved substantially through the adoption
of more progressive operating policies. The bank’s
stock is closely held, and its chief operating officer
plans to retire. Although feasible alternatives may
exist through which the same end could be
achieved, the proposed consolidation would assure
the provision of capable and progressive manage-
ment for the office presently operated by Coleman
Bank.

Convenience and needs of the communities.
Compared to banks with which it competes, Cole-
man Bank has a low ratio of loans to deposits.
There is evidence that, due to the restrictive lend-
ing policies of Coleman Bank, many residents of
the area it serves have had to secure loans else-
where. Coleman Bank does not offer trust serv-
ices. While a variety of banking services are avail-
able from competing banks in the relevant area,
a wider range of banking services such as would
be provided by Citizens Bank would enhance the
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banking convenience of the Coleman community.

The banking convenience and needs of the
Clare community would not be appreciably
affected by the consolidation.

Summary and conclusion. In the judgment of
the Board, the proposed consolidation would bene-
fit the convenience of the residents of the Cole-
man area by affording them easy access to a more
progressively operated banking office; at the same
time, there would be no significantly adverse con-
sequences for banking competition.

Accordingly, the application is approved.

THE STATE BANK AND TRUST COMPANY,
DEFIANCE, OHIO

In the matter of the application of The State
Bank and Trust Company for approval of merger
with The Ney State Bank.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act, as amended
(12 U.S.C. 1828(c), Public Law 89-356), an
application by The State Bank and Trust Com-
pany, Defiance, Ohio, a State member bank of the
Federal Reserve System, for the Board's prior
approval of the merger of that bank and The Ney
State Bank, Ney, Ohio, under the charter and title
of The State Bank and Trust Company. As an in-
cident to the merger, the sole office of The Ney
State Bank would become a branch of the result-
ing bank. Notice of the proposed merger, in form
approved by the Board, has been published pur-
suant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the com-
petitive factors involved in the proposed merger,

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 said merger shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or (b) later than three months
after said date.

Dated at Washington, D. C., this lst day of
June, 1966.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]
STATEMENT

The State Bank and Trust Company, Defiance,
Ohio (“State Bank”), with total deposits of ap-
proximately $18 million, has applied, pursuant to
the Bank Merger Act, as amended (12 U.S.C.
1828(c), Public Law 89-356), for the Board’s
prior approval of the merger of that bank with
The Ney State Bank, Ney, Ohio (“Ney Bank”),
with total deposits of about $2 million.t The banks
would merge under the charter and title of State
Bank, which is a member of the Federal Reserve
System. As an incident to the merger, the sole
office of Ney Bank would become an office of
State Bank, increasing the number of its offices
to three.

Competition. Defiance, the location of the two
offices of State Bank, is a growing city of about
17,000 persons in northwestern Ohio. Deflance
County, in which both banks are located, is pri-
marily rural, but the city of Defiance and its en-
virons are becoming increasingly developed and
industrialized. Ney is a small village (population
approximately 350) in a rural area about 12 miles
northwest of Defiance.

While the service areas ? of the two banks over-
lap, the number of accounts and dollar volume of
business held by each of the banks that originate
in the area served by the other are relatively small.
Ney Bank is not an aggressive competitor. Ney
Bank does not actively seek new business, offers
only a limited range of services, has only a small
percentage of its deposits loaned, and, though its
lending limit is comparatively low, does not par-
ticipate loans with other banks. There does not
appear to be any significant competition that
would be eliminated by consummation of the pro-
posal.

The relevant area for considering the remaining
competitive effects of the proposal is Defiance
County and the southern part of Williams County,
which lies immediately north of Defiance County.

! Deposit figures are as of December 31, 1965,

*The area from which a bank derives 75 per cent
or more of its deposits of individuals, partnerships,
and corporations.

Federal Reserve Bank of St. Louis

In addition to State Bank and Ney Bank, six
banks operate offices within the relevant area.
State Bank is the largest of the area banks, and
Ney Bank ranks seventh in terms of deposit size.
Consummation of the proposal would increase the
percentage of total area deposits held by State
Bank from 30 per cent to 33 per cent. However,
the substitution of an office of State Bank for that
of Ney Bank would be expected to have a bene-
ficial competitive effect by stimulating competition
with other banks in the northern part of the rele-
vant area while not increasing importantly the
market power of State Bank.

The Board concludes that consummation of the
proposal would not have any adverse competitive
effects.

Financial and managerial resources and future
prospects. Ney Bank has satisfactory financial re-
sources and its earnings have been adequate. The
bank’s president and only active executive officer,
however, is well past normal retirement age and
any prospects for recruiting or training a successor
management are not favorable. The financial and
managerial resources and future prospects of
State Bank are satisfactory and would not be ad-
versely affected by effectuation of the proposal.

Convenience and needs of the communities.
The resulting benefits to the village of Ney and
the surrounding agricultural area would be the
principal consequences that would flow from con-
summation of the merger. Several housing devel-
opments have been constructed near Ney in re-
cent years, and the growth of Defiance and the
nearby town of Bryan in Williams County may
lead to more residential construction. As indicated
previously, Ney Bank is not an aggressive institu-
tion. The bank makes no instalment loans, its lend-
ing limit of $13,500 has been inadequate to satisfy
many credit needs, and its loan-to-deposit ratio is
substantially lower than that of other banks in the
area.

Effectuation of the proposal would provide the
village of Ney and the surrounding area with a
banking office that would be expected to offer a
range of services commensurate with the commu-
nity’s needs. Residents of Defiance would be
served by increasing the lending limit of State
Bank from $150,000 to $185,000.

Summary and conclusion. Consummation of the
proposal would not have adverse competitive
effects; it would assure to the Ney area successor
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management for its only banking office, and it
would provide a true alternative source of banking
services to residents of the Ney area who must
now seek a number of these services elsewhere.

Accordingly, the Board concludes that the pro-
posed merger should be approved.

Order Denying Petition for Reconsideration
of Action Under Bank Holding Company Act

The Board of Governors has issued the follow-
ing Order denying a petition for reconsidera-
tion of earlier Board action on an application by
a bank holding company for approval of the
acquisition of voting shares of a bank, and deny-
ing the request for a hearing onh such application:

CENTRAL WISCONSIN BANKSHARES, INC,,
WAUSAU, WISCONSIN

In the matter of the application of Central Wis-
consin Bankshares, Inc., Wausau, Wisconsin, for
prior approval of acquisition of voting shares of
Central National Bank of Stettin, Stettin, Wis-
consin, a proposed new bank.

ORDER DENYING PETITION FOR RECONSIDERATION
AND FOR HEARING

This matter has come before the Board of
Governors upon petition of Central Wisconsin
Bankshares, Inc., Wausau, Wisconsin, filed on
March 31, 1966, for (1) reconsideration by the
Board of its Order of January 4, 1966, denying
petitioner’s application, pursuant to section
3(a)(2) of the Bank Holding Company Act of
1956, for prior approval of acquisition of the
voting shares of Central National Bank of Stettin,
Stettin, Wisconsin, a proposed new bank, and
(2) for a hearing on said application. In con-
nection with said petition, the Board has made
the following findings:

(1) The Board’s Rules of Procedure (12 CFR
262.2(f)(6)) provide with respect to bank hold-
ing company applications: o

“(6) After action by the Board on an application,
the Board will not grant any request for reconsidera-
tion of its action, unless the request presents rele-
vant facts that, for good cause shown, were not
previously presented to the Board, or unless it
otherwise appears to the Board that reconsideration
would be appropriate.”

(2) Applicant’s petition for reconsideration
does not present relevant facts or arguments
that, for good cause shown, were not previously
presented to or considered by the Board.

http://fraser.stlouisfed.org/
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(3) The applicable statute does not require
the Board to grant a hearing on petitioner’s ap-
plication as a matter of right. Further, such a
hearing is not considered by the Board to be re-
quired in the public interest or otherwise war-
ranted by the circumstances herein, Applicant
having had ample opportunity to present all rei-
evant facts and arguments. Accordingly,

IT 1s ORDERED that the petition for reconsidera-
tion and for a hearing on the application be and
hereby is denied.

Dated at Washington, D.C., this 6th day of
June, 1966,

By order of the Board of Governors.

(Signed) MERRITT SHERMAN

Secretary.
[SEAL]

Orders Under Section 3 of Bank Holding
Company Act

The Board of Governors issued the following
Orders and Statements in connection with actions
approving applications by bank holding companies
for the acquisition of voting shares of banks and
an application for permission to become a bank
holding company:

DENVER U. S. BANCORPORATION, INC,,
DENVER, COLORADO

In the matter of the application of Denver U, S,
Bancorporation, Inc., Denver, Colorado, for ap-
proval of the acquisition of voting shares of The
Mercantile Bank and Trust Company, Boulder,
Colorado.

ORDER APPROVING APPLICATION UNDER
BANK HoLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(2) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(2))
and section 222.4(a)(2) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a)(2)), an application
by Denver U. S. Bancorporation, Inc., Denver,
Colorado, a registered bank holding company, for
the Board’s prior approval of the acquisition of 50
per cent or more of the outstanding voting shares
of The Mercantile Bank and Trust Company,
Boulder, Colorado.

In accordance with section 3(b) of the Act, the
Board gave written notice to the State Bank Com-
missioner of Colorado of receipt of the applica-
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tion and requested his views and recommendation
thereon. The Comptroller of the Currency and the
Antitrust Division of the Department of Justice
were notified of receipt of the application. None
of the aforementioned governmental authorities
disapproved the application in writing within 30
days of notice of the application. At a later date,
however, the State Bank Commissioner, on behalf
of himself and the Colorado State Banking Board,
opposed the application. The notice of the filing
of the application, published in the Federal Regis-
ter of July 22, 1965 (30 Federal Register 9189),
included a statement that comments and views
regarding the proposed acquisition could be filed
with the Board within 30 days thereafter. By
letter dated August 17, 1965, the president of The
First National Bank of Denver commented ad-
versely on the proposal. By letter dated August
18, 1965, The Central Bank and Trust Company,
Denver, Colorado, submitted to the Board an op-
position to the proposal and requested an oppor-
tunity to participate in a hearing on the matter.
On September 9, 1965, at the discretion of the
Board and in accordance with the provisions of
section 222.7(a) of the Board’s Regulation Y (12
CFR 222.7(a)), the Board ordered a public hear-
ing in connection with the application. Said Order
was published in the Federal Register on Septem-
ber 16, 1965 (30 Federal Register 11887). A
public hearing was held in Denver, Colorado, on
October 19-22, 1965, before a duly selected Hear-
ing Examiner. Appearances at the hearing were
made on behalf of Applicant as proponent; The
Central Bank and Trust Company and the Colo-
rado State Banking Board and Bank Commis-
sioner as opponents; and counsel for the Board
of Governors in a nonadversary capacity. After
the hearing, proposed findings of fact, conclu-
sions of law, and briefs were submitted by the
aforesaid adversary parties. On March 4, 1966,
the Hearing Examiner filed with the Board a
Report and Recommended Decision, recommend-
ing approval of the application. The opposing
bank filed exceptions to the Hearing Examiner’s
Report and Recommended Decision, together with
a supporting brief and a request for oral argument
before the Board. Applicant responded with a
brief in opposition to the opposing bank’s excep-
tions and request for oral argument. The Colorado
State Banking Board and Commissioner filed no
exceptions but requested that their abstention be
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construed, not as agreement with the Hearing
Examiner’s conclusions, but rather as a reliance
upon the record itself, All of the aforementioned
documents were received as part of the record and
have been considered by the Board.

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that the re-
quest for oral argument be and hereby is denied;
and that said application for acquisition be and
hereby is approved, provided that the acquisition
so approved shall not be consummated (a) within
seven calendar days after the date of this Order or
(b) later than three months after said date.

Dated at Washington, D. C., this 16th day of
May, 1966.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]
STATEMENT

Denver U. S. Bancorporation, Inc., Denver,
Colorado (“Applicant”), a registered bank hold-
ing company, has filed with the Board, pursuant
to section 3(a)(2) of the Bank Holding Company
Act of 1956 (“the Act”), an application for ap-
proval of the acquisition of 50 per cent or more
of the outstanding voting shares of The Mercan-
tile Bank and Trust Company, Boulder, Colorado
(“Mercantile”).

Views and recommendation of supervisory
authority. 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
Colorado State Bank Commissioner. Notice of re-
ceipt of the application was transmitted in writing
to the Comptroller of the Currency and to the
United States Department of Justice, and was
published in the Federal Register on July 22, 1965
(30 Federal Register 9189). None of the afore-
mentioned governmental authorities disapproved
the application in writing within 30 days of notice
of the application. Subsequently, however, the
State Bank Commissioner, on behalf of himself
and the State Banking Board, opposed the applica-
tion on the grounds that the formation and exten-
sion of bank holding company systems are devices
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aimed at circumvention of the State’s anti-branch
banking policy.

As observed by the Hearing Examiner, the ar-
gument presented by the State banking authori-
ties in opposition to the proposal is substantially
the same argument that was made to, and rejected
by, the Board in the proceedings that resulted in
the formation of Applicant (49 Federai Reserve
BULLETIN 1518) and those involving thg, applica-
tion of First Colorado Bankshares, Inc., to acquire
Security National Bank, Denver (49 Federal Re-
syrve BULLETIN 1646, 1651). The Board is of the
view that, for the reasons stated in its earlier state-
ments relative to this argument, proposed holding
company formations, operations, and acquisitions
are not to be subjected to statutory limitations
that may be imposed on branch banking. For the
same reasons, the Board is unable to accept the
rationale urged by the Colorado State banking
authorities in this case.

Public hearing. Following expiration of the pe-
riod allowed in the published notice for receipt
of comments on Applicant’'s proposal, the Board
ordered a public hearing to be conducted in Den-
ver before a Hearing Examiner selected for the
purpose by_the United States Civil Service Com-
mission. This hearing was not required by law, but
was ordered by the Board pursuant to the provi-
sions of section 222.7(a) of the Board’s Regula-
tion Y (12 CFR 222.7(a)), upon the Board’s
finding that such hearing would be in the public
interest.

Participants in the hearing were the Applicant
as proponent; The Central Bank and Trust Com-
pany, Denver, Colorado (“Central”), and the
State Bank Commissioner on behalf of himself
and the State Banking Board as opponents; and
counsel for the Board of Governors in a non-
adversary capacity. The adversary parties present-
ed evidence, and all parties were afforded full op-
portunity for cross-examination of persons appear-
ing as witnesses. Subsequent to the hearing, the
parties were afforded the opportunity to file, and
the adversary parties did file, proposed findings of
fact, conclusions of law, and supporting briefs.

On March 4, 1966, the Report and Recom-
mended Decision of the Hearing Examiner was
filed with the Board wherein he recommended
that the application be approved. Exceptions to the
Hearing Examiner’s Report and Recommended
Decision, with brief and a request for oral argu-
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ment before the Board, were filed by Central.
Applicant filed a responding brief and an opposi-
tion to oral argument,

Request for oral argument. As evidenced by the
foregoing chronology of occurrences with respect
to this application, ample opportunity for com-
ments was afforded to all interested persons, an
extensive public hearing was held at which a num-
ber of witnesses testified and were cross-examined
over a period of several days, a transcript of
nearly seven hundred pages provides a record of
the hearing, and counsel for the adversary parties
have submitted full briefs and written arguments,
In the light of these facts and upon review of the
entire record, it is conciuded that the request by
Central for oral argument before the Board should
be denied on the grounds that (a) the partics have
had ample opportunity to present their views, (b)
there has been no showing that the Board would
be better informed as a result of oral argument,
and (c) such argument would further delay de-
cision on the application herein. Accordingly, the
Board deems it appropriate that the matter be de-
cided at this time on the basis of the record now
before it.

Statutory factors. Section 3(c¢) of the Act re-
quires the Board to take into consideration the
following five factors in acting on this applica-
tion: (1) the financial history and condition of
the holding company and the banks concerned:
(2) their prospects; (3) the character of their
management; (4) the convenience, needs, and
welfare of the communities and the area con-
cerned; and (5) whether or not the effect of the
proposed acquisition would be to expand the size
or extent of the bank holding company system in-
volved beyond limits consistent with adequate and
sound banking, the public interest, and the pres-
ervation of competition in the field of banking.

Financial history and condition, and prospects
of Applicant and banks concerned. Applicant be-
came a bank holding company on February 35,
1964. Its holding company system is composed of
four banks with approximately $380 million in
total deposits at December 31, 1964.* Denver
United States National Bank (“Denver U. S. Na-
tional”), with deposits of approximately $349 mil-

! Unless otherwise indicated, all banking data are
as of this date. At June 30, 1965, total deposits of the
system were $394 million.
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lion,? is located in Denver; two of the banks in
the system, Arapahoe Bank, Littleton (formerly
Arapahoe County Bank), and First Bank of Au-
rora, with deposits of approximately $6 million
and $9 million, respectively, are located in sub-
urban communities near Denver., Weld County
Bank, located in Greeley, Colorado, about 60 miles
north of Denver, was acquired by Applicant in
July 1965. It has deposits of approximately $16
million,

The Hearing Examiner found ‘‘that the finan-
cial history and condition and prospects of Appli-
cant and all of its presently controlled subsidiary
banks are satisfactory.” The record supports and
the Board concurs in these findings.

Mercantile, with approximately $15 million of
deposits,” is located in Boulder, Colorado, approxi-
mately 30 miles northwest of Denver, and was
organized over 60 years ago. The evidence pre-
sented shows that Mercantile has experienced a
substantial growth in deposits and income, par-
ticularly during the period from 1955-1964. Be-
tween year-end 1955 and 1964, its deposits in-
creased from about $5 million to almost $15 mil-
lion; and between 1960 and 1964, the increase
was from almost $9 million to nearly $15 million,
or 67 per cent. The Board concurs in the Hearing
Examiner’s finding that Mercantile's financial his-
tory and current condition are satisfactory.

The data of record show that the area served by
Mercantile has experienced a steady economic de-
velopment, and its prospects for continued and
substantial economic growth appear favorable. It
is reasonable to expect additional growth in Mer-
cantile’s deposits and, with such growth, a need
for additional capital. While the record reflects
previous successful endeavors by Mercantile in
marketing its shares, the conclusion appears rea-
sonable that affiliation with Applicant would afford
an easier, more assured method for meeting Mer-
cantile’s future capital requirements, a fact that,
in the Board's judgment, enhances Mercantile's
prospects and offers some slight weight in favor
of approval of the application.

Management. Applicant's directors are consid-
ered persons of leadership in the regional econ-
omy. Its executive officers, drawn from among
the executives of Denver U. S. National, have

3 At June 30, 1965, its deposits were $364 million.
* As of year-end 1965, its deposits exceeded $17
million.
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provided satisfactory management for the holding
company and its leading subsidiary. Applicant’s
other three subsidiary banks are also considered
to be capably managed.

Mercantile’s directors are regarded as experi-
enced and capable. Its president and executive
vice-president have provided the bank with suc-
cessful management. The record shows, however,
that the president, who is in his 70’s, has entered
into an agreement with the bank providing for
his retirement as president and for succession of
the executive vice-president to the position of
president.* While this succession would provide
Mercantile with a capable and competent chief
executive, Applicant states that the remainder of
the staff is relatively young and inexperienced in
the banking business, and there is no employee on
Mercantile’s staff considered experienced or ca-
pable enough to assume the duties of executive
vice-president. It appears that, during the seven
or eight years prior to the application herein, three
vice-presidents resigned for the purpose of assum-
ing the presidencies of three other Colorado finan-
cial institutions and another vice-president chose
early retirement. Applicant claims that the pro-
posed affiliation would make available to Mercan-
tile, through the holding company system, a pro-
gram for recruitment and training, for promotion
throughout the system’s banks, and for pension
plan coverage and other fringe benefits, a program
which could facilitate for Mercantile the acquisi-
tion, training, and retention of capable manage-
ment as needed. However, in the light of the
favorable prospects for the City of Boulder, its
closeness to the City of Denver, and the past ex-
perience of Mercantile in attracting capable execu-
tive management, the Board is of the opinion that
Applicant’s proposal is not the only solution to
Mercantile’s management succession problem.
Thus, the assurance offered by Applicant’s pro-
posal for an immediate and apparently certain
solution to Mercantile’s management succession
problem affords but little weight toward approval
of the application.

Convenience, needs, and welfare of the com-
munities and the area concerned. The proposed
affiliation may be expected to have little, if any,
effect on the convenience, needs, and welfare of

*The former executive vice-president is now presi-
dent of Mercantile.
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the communities and the area served by Appli-
cant’s present subsidiaries. Rather, the principal
effect would be in the area served by Mercantile,
of which the City of Boulder is considered to be
the primary service area.’

Between 1950 and 1965, the City of Boulder
experienced a substantial population growth—
20,000 to an estimated 48,000—as well as a sig-
nificant economic expansion. The University of
Colorado, located in Boulder, apparently has
grown rapidly in recent years and is changing
from a predominantly undergraduate institution
to one oriented toward graduate studies, particu-
larly in the areas of physical science and engineer-
ing. The record reflects that the City and County
of Boulder have acquired, in recent years, nu-
merous industrial plants employing several thou-
sand people, specializing mainly in research and
development in the fields of atomic energy, aero-
space, electronics, and, to a lesser degree, manu-
facturing. It is reasonable to expect continued
growth in this area. At the end of 1959, there
were three commercial banks in Boulder, and in
1965 there were six, among which Mercantile
ranks third in deposits. The banking needs of the
communities and the area concerned appear to be
served adequately.

Applicant urges, in favor of approval, that it
can and is ready to assist Mercantile with respect
to audit and accounting procedures, future build-
ing programs, bond portfolio management, trust
services, marketing operations, and real estate
loan activity, The Board is satisfied that Appli-
cant’s rendition of assistance with respect to the
said services would prove beneficial, not only to
Mercantile but also, in certain respects, to the
residents and businesses in its primary service
area, by virtue of an improvement in the scope and
nature of banking services available to them.
While the prospects of Applicant’s assistance in
these respects are consistent with and weigh to-
ward approval, the affirmative weight to be ac-
corded them is somewhat lessened by the absence
in the record of evidence indicating that any of
the area’s major banking needs are presently un-
served, or if such unserved need should arise, that
it could not be met adequately either through
Mercantile’s own efforts or with the assistance of

"The area from which it is estimated that Mer-
cantile received 76 per cent of its total individual,
partnership, and corporation (IPC) deposits.
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its correspondent banks. Accordingly, with respect
to the convenience, needs, and welfare of the com-
munities and area concerned, it is the probability
of greater speed and certainty with which assist-
ance would be provided Mercantile through the
proposed affiliation that offers some weight toward
approval of the application. '

Effect of proposed acquisition on adequate and
sound banking, the public interest, and banking
competition. The Hearing Examiner found, and
the record supports his finding, that the aggregate
deposits of $380 million held by Applicant’s four
banks would, by the addition of Mercantile to
Applicant’s system, be increased to $395 million,
an increase from 14.1 to 14.7 per cent in Appli-
cant’s control of the deposits of all insured banks
in Colorado. Applicant and the other two regis-
tered bank holding companies with subsidiary
banks in Colorado currently control 21.6 per cent
of the deposits of all insured banks in the State.
Applicant’s acquisition of Mercantile would in-
crease this concentration to 22.2 per cent, In the
Denver Standard Metropolitan Statistical Area,"
Applicant’s control would be increased from 20
per cent to 21 per cent. In Boulder County, the
affiliation would give Applicant control of approxi-
mately 9 per cent of the offices of the 11 insured
banks and 14 per cent of the deposits of those
banks. In the City of Boulder, Applicant would
acquire 16.7 per cent of the offices of insured
banks and 20 per cent of the deposits of those
banks. Mercantile would be the only bank holding
company subsidiary in Boulder.

At the time of the Board’s approval in Novem-
ber 1963 of Applicant’s formation, the Board con-
cluded that, while a sizable portion of the total
deposits and loans of all banks in the State of
Colorado was concentrated in a relatively few
banks, the largest five of which were in Denver
and included Applicant’s largest subsidiary (Den-
ver U. S. National), it did not appear to the Board
that any single banking institution was dominant
in the Denver area or in the State as a whole.
At that time, as now, Denver U. S. National was
the second largest bank in Denver and in the
State. Applicant’s rank as second in confrol of
bank deposits in both areas would continue after

® This includes the Counties of Adams, Arapahoe,
Boulder, Denver, and Jefferson. Applicant presently
has no subsidiary in Adams, Boulder, or Jefferson
Counties.
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the proposed acquisition. The Board concurs in
the Hearing Examiner’s conclusion that the in-
crease in the concentration of banking resources
that would result from consummation of the pro-
posal herein does not represent a consideration
adverse to approval of the application.
Considering next the extent to which Appli-
cant’s ownership of stock of Mercantile would
eliminate existing competition or foreclose future
competition between Mercantile and Applicant’s
subsidiaries, the Board agrees with the Hearing
Examiner that these considerations present no bar
to approval of the application. The record shows
that Mercantile, located 30 miles from Denver
U.S. National, is not in competition with it, and
that Denver U.S. National does not solicit deposits
or loans in Boulder. All the bankers who testified
agreed that no Denver bank solicits business in
Boulder. About $2.5 million of Denver U.S. Na-
tional’s deposits, amounting to less than one per
cent of all its deposits, appear to have originated
in Boulder. They represented almost entirely cor-
respondent bank deposits from two Boulder corre-
spondents. About $478,000 of Denver U.S. Na-
tional’s loans, or .3 per cent of its total loans, were
shown as originating in Boulder. Virtually all
arose through participation with Boulder banks.
Mercantile is located approximately 38, 40, and
56 miles from Applicant’s three subsidiaries other
than Denver U.S. National. These three relatively
small institutions serve primarily their immediate
vicinities. The Hearing Examiner’s finding that
none of Applicant’s subsidiary banks competes in
Mercantile’s primary service area is supported in
the record and is adopted by the Board. The rec-
ord shows also that Mercantile does not compete,
to any significant degree, in the primary service
areas of any of Applicant’s subsidiaries.
Applicant asserts and thc evidence shows that
the six Boulder banks compete vigorously with
each other. Mercantile (with nearly $15 million of
deposits) ranks third in size of the Boulder banks.
First National Bank in Boulder, the largest bank
in the city (with over $30 million of deposits),
together with its affiliate, the Arapahoe National
Bank of Boulder (deposits of approximately $3
million), controls over 45 per cent of all com-
mercial bank deposits in Boulder, National State
Bank of Boulder (deposits of nearly $22 million)
controls about 30 per cent, and Mercantile about
20 per cent of the total deposits. The remaining
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five per cent are controlled by the two smallest
banks in Boulder (deposits of approximately $1.5
million and $2 million, respectively). The acquisi-
tion herein proposed would not diminish the num-
ber of offices servicing Boulder. In addition, the
evidence shows that there are offices of four sav-
ings and loan institutions in Boulder, three of
which each have total savings in excess of the
total deposits of any of the banks there. One of
these institutions, with its head office in Denver,
has savings funds exceeding $114 million. In
Boulder County, there are five additional banks,
three of which have deposits of $2.5 million or
less. None of the five banks derives more than a
minimal amount of business from Boulder, Mer-
cantile’s primary service area. It is reasonable to
conclude from the record, as has the Hearing Ex-
aminer, that the proposed acquisition would not
significantly diminish existing competition in
Boulder or any of the areas involved, nor preclude
potential competition there. Rather, it appears that
the businesses and residents in Boulder will be the
beneficiaries of more vigorous competition to be
offered to the two larger banks in the area.

In opposition to the proposal herein, Central
further argues that the subject acquisition, coupled
with other acquisitions to date by Applicant, will
restrict competition in correspondent banking.
While the proposal herein may result, as Central
argues, in its loss of Mercantile as a correspondent
bank (with a $1 million account) to the gain of
Denver U.S. National, Applicant points out that
the affiliation may result, on the other hand, in
Denver U.S. National losing as much or more of
its correspondent bank business to the gain of
Central or other Denver correspondents.

It appears that the correspondent banking busi-
ness of Colorado is concentrated in Denver. The
five largest banks in the State, all located in
Denver, account for 88 per cent of the deposits
made by banks. First National Bank of Denver
ranks first with approximately 31 per cent of the
total of correspondent bank deposits, amounting
to about 11 per cent of its total deposits. Central
ranks second with about 22 per cent of the total
of such correspondent bank deposits, amounting
to 20 per cent of its total deposits; and Denver
U.S. National ranks third with about 17 per cent
of such deposits, amounting to 7 per cent of its
total deposits. It is evident that the shifting of
Mercantile’s relatively small account would not
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have a significant effect on the correspondent bank
business in the relevant markets, nor cause the
position of Applicant’s subsidiaries with respect to
competition for correspondent accounts to be en-
hanced in any significant measure at the expense
of their competitors. Nor, in view of the relative
ease of access to a number of alternative Denver
bank correspondents that will continue to be avail-
able to the businesses and residents of Boulder,
would Mercantile’s affiliation with Denver U.S.
National represent an undue deprivation of access
to correspondent bank services,

In the light of the foregoing considerations and
all the facts in the record, the Board concludes
that consummation of the subject proposal would
not increase Applicant’s size or extent beyond
limits consistent with adequate and sound bank-
ing, the public interest, and the preservation of
competition in the field of banking.

The possibility that Applicant, in the future,
may seek approval of additional acquisitions as
part of a plan for “continuing expansion through
the holding company device”—as suggested by the
opposing bank in its exceptions to the Hearing
Examiner’s Report and Recommended Decision—
is not considered to be a significant factor ad-
verse to the proposal herein. The Board con-
sistently has taken the position that each applica-
tion must be considered on the pertinent facts
presented, and a decision by the Board in a given
matter does not constitute any commitment on
future applications.

To the extent that the findings and conclusions
of the Hearing Examiner are consistent with those
contained herein, they are adopted. Opposing
bank’s exceptions to the Hearing Examiner’s Re-
port and Recommended Decision have been fully
considered, and the Board’s findings and con-
clusions reflect the Board’s judgment of the
merits of those exceptions,

On the basis of all the relevant facts contained
in the record before the Board, 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
acquisition would be consistent with the public
interest and that the application should therefore
be approved.

DISSENTING STATEMENT
OoF GOVERNOR ROBERTSON

I have voted to deny this application essentially
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for the reasons set forth in my statement of dissent
from the Board’s action approving Applicant’s
formation in November 1963. At that time I
expressed the opinion that the Congress, in en-
acting the Bank Holding Company Act, never
intended that the statute be used as a vehicle for
altering the banking structure of a State over the
expressed objection of that State, particularly
where there was no satisfactory showing that any
benefit would likely inure to the public from a
proposed holding company formation.

Similarly, in the present case, the evidence of
record clearly establishes that the major banking
needs of the Boulder area are now being served
and that no cognizable public benefit will result
from consummation of this proposal. On the
contrary, it seems clear to me that the further
concentration of the banking resources in the State
under Applicant’s control that will follow upon its
acquisition of The Mercantile Bank and Trust
Company represents a circumstance inimical to
the public and directly contrary to the expressed
policy of the State of Colorado favoring in-
dependent unit banks.

The record in this case reflects the pride that
the community of Boulder has in its status as
an independent, growing community. In my
opinion, the continued economic independence
of Boulder becomes less certain by the very real
possibility that Applicant’s ownership of the Mer-
cantile Bank will result in a draining off of that
bank’s deposits, now presumably remaining in
and primarily serving the Boulder area, to serve
the regional requirements of Denver U.S. Na-
tional Bank. While access to these Boulder funds
will afford little competitive advantage to Denver
U.S. National, removal of such funds from
Boulder could have a significantly adverse effect
on the medium and small size business credit
needs that Applicant asserts would be served by
this proposal.

Finally, Applicant’s acquisition of Mercantile
will further the existing concentration of banking
resources in a few large Denver banks and will
constitute, as at the time of Applicant’s forma-
tion, an open invitation to increase that concentra-
tion. The State’s expressed opposition to such a re-
sulting banking structure, when combined with
the other adverse features of this proposal, leaves,
in my judgment, no alternative to denial of the
application.
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BAYSTATE CORPORATION,
BOSTON, MASSACHUSETTS

In the matter of the application of Baystate
Corporation, Boston, Massachusetts, for approval
of the acquisition of voting shares of Lynn Safe
Deposit and Trust Company, Lynn, Massachu-
setts.

ORDER APPROVING APPLICATION
UNDER BANK HOLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) (2) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842 (a)(2))
and section 222.4(a)(2) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a)(2)), an application
by Baystate Corporation, Boston, Massachusetts,
a registered bank holding company, for the
Board’s prior approval of the acquisition of up
to 100 per cent of the outstanding voting shares
of Lynn Safe Deposit and Trust Company, Lynn,
Massachusetts.

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
Commisioner of Banks for the State of Massachu-
setts. The Commissioner advised the Board that,
pursuant to State law, a petition had been filed
by Applicant with the Massachusetts Board of
Bank Incorporation for prior approval of the pro-
posed acquisition, and a hearing would be held
thereon. The Massachusetts Board subsequently
approved the acquisition, and the Board of Gov-
ernors was so notified.

Notice of receipt of the application was pub-
lished in the Federal Register on January 28,
1966 (31 Federal Register 1167), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposed
acquisition. The time for filing such 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 acquisition so approved shall not be
consummated (a) within seven calendar days
after the date of this Order or (b) ]atc(r\ than three
months after said date.

Dated at Washington, D.C., this 19th day of
May, 1966.

Federal Reserve Bank of St. Louis

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

Baystate Corporation, Boston, Massachusetts
(“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors un-
der the Bank Holding Company Act of 1956
(“the Act”), for permission to acquire up to 100
per cent of the outstanding voting shares of Lynn
Safe Deposit and Trust Company, Lynn, Mas-
sachusetts (“Bank”). Applicant’s bank holding
company system is comprised of ten subsidiary
banks which, at June 30, 1965,® operated 130
banking offices and held deposits of about $650
million. Acquisition of Bank would add one bank-
ing office to Applicant’s system and about $6
million in deposits.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board notified the Commissioner of Banks
for the State of Massachusetts of receipt of the
application and requested his views and recom-
mendation thereon. The Commissioner replied
that, pursuant to State law, a petition had also
been filed by Applicant for a hearing before the
Massachusetts Board of Bank Incorporation with
respect to the same matter. The Massachusetts
Board subsequently approved the acquisition, and
the Board of Governors was so notified.

Statutory factors. Section 3(c) of the Act re-
quires the Board to take into consideration the
following five factors: (1) the financial history
and condition of the holding company and the
banks concerned; (2) their prospects; (3) the
character of their management; (4) the conveni-
ence, needs, and welfare of the communities
and the area concerned; and (5) whether or not
the effect of the proposed acquisition would be to
expand the size or extent of the bank holding
company system involved beyond limits con-
sistent with adequate and sound banking, the
public interest, and the preservation of competi-
tion in the field of banking.

* Unless otherwise indicated, all banking data noted
are as of this date.
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Financial history and condition, prospects, and
management of Applicant and Bank. The finan-
cial history and condition of Applicant are sat-
isfactory, its prospects appear favorable, and its
management is regarded as capable and experi-
enced. These conclusions are based in part on the
sound financial history and condition and the
satisfactory deposit and earnings growth evi-
denced with respect to Applicant’s subsidiary
banks.

Bank, chartered in 1887, also has a history of
sound operations and good earnings, and its
present condition and prospects are regarded as
satisfactory. Bank’s management is competent
and experienced, although somewhat conservative
as evidenced by Bank’s relatively slow deposit
growth in recent years. Applicant asserts that Bank
is faced with a management succession problem
in that none of Bank’s present staff is qualified
to replace the president and another senior of-
ficer, who are, respectively, 60 and 59 years of
age. Any problem with respect to management
succession is made less immediate by the fact that
the two officers mentioned have agreed to remain
with the bank for at least another 18 months, as-
suming approval of Applicant’s proposal. Thus
Applicant’s proposed assistance with respect to
providing qualified first and second line manage-
ment, while consistent with approval of the ap-
plication, offers little affirmative basis therefor.

Convenience, needs, and welfare of the com-
munities and area concerned. Bank’s primary serv-
ice area, from which it derives about 84 per cent
of its deposits of individuals, partnerships, and
corporations (“IPC deposits”), consists of the
City of Lynn and the adjoining town of Swamp-
scott. The 1965 population of this area was nearly
107,000. Lynn, which is about 11 miles north-
east of Boston, is highly industrialized. Nearly
23,000 persons are employed by some 200 manu-
facturing firms in Lynn, the largest of which is
General Electric Company. In addition, nearly
800 wholesale and retail trade outlets in the city
employ more than 7,000 persons. Swampscott,
about two miles east-northeast of Lynn, is pri-
marily a residential suburb and summer resort
with limited commercial and industrial develop-
ment. A large number of Swampscott residents
work in Boston and daily travel some thirteen
miles between the two locations. Swampscott is
characterized by Applicant as a rather stable com-
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munity with a large number of relatively high
income families.

The record in this matter fails to establish
that there are presently any unserved major bank-
ing needs in Bank’s service area, nor is it con-
tended that Bank, operating as a subsidiary of
Applicant, will provide services that are not
presently available through it and the other
banks serving the area. Rather, the thrust of Ap-
plicant’s proposal is to furnish for or make availa-
ble to Bank, as Applicant states it has done for
its present subsidiary banks, a number of operat-
ing and managemnt services, chief among which
are data processing, investment analysis, and ad-
ministration of group life insurance, pension, and
profit-sharing plans. Applicant asserts that the
proposed services will result in more aggressive
operational policies within Bank with the expecta-
tion that Bank will become a stronger competi-
tor within its trade area, and thus help improve
generally the quantity and quality of banking
services therein. It is reasonably concluded that
Applicant’s proposed assistance will aid Bank
in making more efficient it own operations, thus
ultimately affording improved services to its cus-
tomers.

As to Applicant’s proposal to make available
through Bank certain direct customer services,
the principal such service would be the referral
by Bank of certain credit demands, asserted by
Applicant not usually met by commercial banks,
to a small business investment corporation which
is wholly owned by nine of Applicant’s ten sub-
sidiary banks. While the prospect of this credit
rendition is a consideration weighing somewhat
toward approval of the application, the fact is
that the volume of loan business presently being
handled by this small business investment sub-
sidiary is so relatively small as compared with
the loan business done by Applicant’s banks that
its contribution to Bank’s lending ability appears
minimal.

On the basis of the evidence presented bearing
on the convenience, needs, and welfare of the
communities and area involved, the Board con-
cludes that such evidence is consistent with ap-
proval of the application.

Effect of proposed acquisition on adequate and
sound banking, the public interest, and banking
competition. Applicant's ten subsidiary banks
operate 18 per cent of the State’s commercial
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banking offices and hold about 10 per cent of
the deposits of such commercial banks; com-
parable percentages with respect to commercial
and mutual savings banks in the State are 13 and
4, respectively. The two bank holding companies
operating in Massachusetts control about 21 per
cent of the commercial bank deposits and nine
per cent of all bank deposits in the State.

Bank is located in Essex County and under
State law is not permitted to establish branches
outside that county. Its deposits (§5 million of
IPC deposits and $6 million of total deposits)
account for less than two per cent of the IPC
and total deposits held by the 24 commercial
banks in the county, and only about one-half of
one per cent of such deposits held by the 47 com-
mercial and mutual savings banks located there.
Applicant presently has two subsidiary banks in
Essex County, operating 21 per cent of the
county's commercial banking offices and 14 per
cent of the offices of all banks. The two subsidiary
banks hold about 11 per cent of the IPC and
total deposits of commercial banks, and three
per cent of such deposits of all banks, located
in the county. Approximately seven per cent of
the IPC and total deposits of commercial banks,
and two per cent of such deposits of all banks,
located in the county are held by a subsidiary
of Shawmut Association, Inc., the State’s other
registered bank holding company. Because of the
relatively small size of Bank, and in view of the
large number of alternative banking sources avail-
able, including the 23 savings banks located in
the county that hold in the aggregate over twice
the total deposits held by all commercial banks,
the acquisition of Bank by Applicant would not,
in the Board’s judgment, result in an undue con-
centration of banking resources under the control
of Applicant’s holding company system in either
Essex County or the State of Massachusetts. A
similar conclusion applies with respect to Bank’s
primary service area (wherein there are pres-
ently no subsidiaries of bank holding companies)
inasmuch as Bank’s IPC and total deposits con-
stitute only about seven per cent of such deposits
of commercial banks and only about two per
cent of such deposits of all banks headquartered
in that area.

The offices of Applicant’s subsidiaries which are
nearest to Bank are the main office and a branch
of Beverly Trust Company situated, respectively,
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nine miles and five miles from Bank. There are
a number of offices of other banks located in the
areas separating Bank from these two offices, and
the intervening areas appear to be heavily pop-
ulated. These two offices of Beverly Trust Com-
pany combined derive only about $60,000 of IPC
deposits, or about one per cent of their total
IPC deposits, from Bank’s primary service area.
As before noted, Bank derives only about 16 per
cent of its IPC deposits from all areas outside its
primary service area. Thus, in view of the gen-
erally local nature of Bank’s business, the small
amount of deposits which Applicant’s banks pres-
ently derive from Bank’s primary service area,
and the large number of alternative outlets availa-
ble in the area concerned, the Board concludes
that there would be no significant competition
eliminated or foreclosed as a result of consumma-
tion of this proposal.

As to the probable effect of Applicant’s pro-
posal on the competitive position of other banks
serving the area, within Bank’s service area it is
in direct competition with the following banking
offices: six offices of Essex County Bank and
Trust Company, with $48 million of deposits;
three offices of Security-Danvers National Bank,
with $38 million of deposits; one office of North
Shore Bank and Banking Company, a $3 million
institution which was formerly a Morris Plan
Bank:* and a total of five offices of two mutual
savings banks each of which bank has deposits in
excess of $90 million. Thus, within its primary
service area, bank competes with four substan-
tially larger banks, and one smaller bank with
limited lending activities. Applicant’s subsidiary
banks located in Essex County, with deposits of
$30 million and $12 million, respectively, are
each smaller in terms of total deposits than four
of the five competing banks located in Bank’s
primary service area; and the only banking in-
stitution situated in that service area which is
smaller than Bank and also smaller than each of
Applicant’s Essex County subsidiaries is not com-
peting generally for all types of business as are
the other banking institutions.

On the basis of the foregoing, it is the Board’s
opinion that Applicant’s acquisition of Bank

? This bank’s operations are limited in that, aithough
it holds both demand and time deposits, it engages
only in instalment lending.
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will not adversely affect the position of any of
the other banks located and competing in the
Lynn-Swampscott area, Rather, in view of the
apparent lack of aggressiveness evidenced by
Bank’s failure to increase significantly its deposit
size in recent years, it is reasonably concluded
that Bank’s operation under Applican’t control
may provide an element of increased competition
that will benefit Bank and its present and pros-
pective customers.

Consideration has also been given to the prob-
able effect of Applicant’s acquisition of Bank on
correspondent bank relationships that potentially
could be affected by the acquisition. Applicant
has no subsidiary bank situated in Boston to
which business from its subsidiaries, principally
credit overlines, might be directed. Consequently,
the institutions competing with Bank in its pri-
mary service area would have no reason to shift
correspondent accounts in Boston to avoid giving
business to an affiliate of a local competitor, nor
would Bank's customers be relegated to but a
single source of correspondent bank service. It
appears to the Board that consummation of Ap-
plicant’s proposal will have no measurable impact
on existing correspondent bank relationships.

In the light of the foregoing considerations and
all the facts in the record, the Board concludes
that consummation of the subject proposal would
not increase Applicant’s size or extent beyond
limits consistent with adequate and sound bank-
ing, the public interest, and the preservation of
competition in the field of banking.

On the basis of the entire record before the
Board, 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 acquisition would be
consistent with the public interest and that the
application should therefore be approved.

UNITED BANCSHARES OF FLORIDA, INC,,
MIAMI BEACH, FLORIDA

In the matter of the application of United Banc-
shares of Florida, Inc., Miami Beach, Florida, for
permission to become a bank holding company
through acquisition of stock of two banks in
Florida,

ORDER APPROVING APPLICATION UNDER BANK
HoLbiNG COMPANY ACT

There has come before the Board of Governors,
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pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1))
and section 222.4(a)(1) of Federal Reserve
Regulation Y (12 CFR 222.4(a) (1)), an applica-
tion on behalf of United Bancshares of Florida,
Inc., Miami Beach, Florida, for the Board’s ap-
proval of action whereby Applicant would become
a bank holding company through the acquisition
of 80 per cent or more of the voting shares of
The Miami Beach First National Bank, Miami
Beach, and United National Bank, Miami, both in
Florida.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency
of receipt of the application and requested his
views and recommendation thereon. The Comp-
troller recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on March 15, 1966
(31 Federal Register 4425), which provided an
opportunity for submission of comments and
views regarding the proposed transaction., Time
for filing such views and comments has expired
and all those filed with the Board have been con-
sidered by it.

IT 1s ORDERED, for the reasons set forth in the
Board’s Statement of this date, that said applica-
tion be and hereby is approved, provided that the
acquisition so approved shall not be consummated
(a) within seven calendar days after the date of
this Order or (b) later than three months after
said date.

Dated at Washington, D. C., this 26th Day of
May, 1966.

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson, and
Governors Shepardson, Mitchell, Daane, and Maisel.
Absent and not voting: Chairman Martin and Gov-
ernor Brimmer.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]
STATEMENT

United Bancshares of Florida, Inc., Miami
Beach Florida (“Applicant”), has filed with the
Board, pursuant to section 3(a) (1) of the Bank
Holding Company Act of 1956 (“the Act”), an
application for approval of action to become a
bank holding company through the acquisition of
80 per cent or more of the outstanding voting
shares of The Miami Beach First National Bank,
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Miami Beach, Florida (“Miami Beach Bank”),
and United National Bank, Miami, Florida
(“United National™).

Applicant presently owns about 95 per cent of
the outstanding voting shares of Coral Gables
First National Bank, Coral Gables, Florida
(“Coral Gables Bank™), which at December 31,
1965, had deposits of about $37 million. At that
date, Miami Beach Bank and United National,
respectively, had deposits of $103 million and
$14 million.

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
since the proposed subsidiary banks are national
banks, notice of receipt of the application was
given to the Comptroller of the Currency request-
ing his views and recommendation thereon. The
Comptroller recommended approval of the appli-
cation.

Statutory factors. Section 3(c) of the Act re-
quires that the Board take into consideration the
following five factors: (1) the financial history
and condition of the holding company and the
banks concerned; (2) their prospects; (3) the
character of their management; (4) the conven-
ience, needs, and welfare of the communities and
the area concerned; and (5) whether or not the
effect of the proposal would be to expand the size
or extent of the bank holding company system
involved beyond limits consistent with adequate
and sound banking, the public interest, and the
preservation of competition in the field of
banking.

Financial history and condition, prospects, and
management of Applicant and the banks con-
cerned. As earlier noted, Applicant, chartered in
November 1965, has recently acquired ownership
of 95 per cent of the stock of Coral Gables Bank.
That acquisition was accomplished by cash pur-
chase, with Applicant borrowing some $5 million
on a short-term basis. Applicant proposes to re-
finance the debt on a long-term basis through the
sale of capital notes or debentures. It is proposed
that Miami Beach Bank and United National will
be acquired through stock exchange and, assuming
acquisition by Applicant of all the outstanding
voting shares of each of the three banks, Appli-
cant would have, on a pro forma basis, total
assets of about $16 million and a net worth of
about $11 million. Applicant’s pro forma financial
structure is reasonably satisfactory. Its financial
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prospects, dependent in major respects upon the
prospects of Coral Gables Bank and the two pro-
posed subsidiary banks, are similarly satisfactory.

Coral Gables Bank commenced operations in
1926. Its financial history and condition are satis-
factory even though it has experienced a slight
decrease in total deposits in recent years—from
$37.4 million at the end of 1960 to $36.6 million
at the end of 1965. In substantial measure, this
deposit decrease is attributable to the fact that the
bank’s controlling ownership has changed hands
five times in the last 15 years. The bank has paid
no cash dividends in the last five calendar years
and, in that period, total capital accounts have
increased nearly one million dollars through re-
tention of earnings. Considering the good earnings
record of the Coral Gables Bank and its location
in one of the largest suburbs in Dade County, in
which substantial population growth is occurring,
bank’s prospects appear satisfactory. In the
Board’s judgment, however, its prospects will be
enhanced under the more stable ownership and
control which Applicant’s holding company sys-
tem will provide. This consideration is favorable
to approval of Applicant’s proposal,

Miami Beach Bank, the second largest of 16
banks located in its primary service area,! has
been in operation since 1921. Despite the fact,
later discussed, that its service area is composed
to a large extent of low income retirees from
whom no source of substantial deposit growth
might reasonably be expected, bank’s total de-
posits have increased $34 million in the most
recent five calendar years. Of this increase, $13
million represented deposits of States and politi-
cal subdivisions made between June 30, 1965, and
December 31, 1965. Apart from the volatile
nature of these deposits, bank’s total deposit struc-
ture appears sound, its capital position good, and
its earnings record quite satisfactory. Accordingly,
Miami Beach Bank’s financial history and con-
dition are found to be satisfactory and its pros-
pects favorable.

United National’s financial history and condi-
tion and prospects are considered satisfactory.
This bank commenced operations in October
1964, and by the end of that year had total de-
posits of $4.6 million. Deposits had increased to

' The area from which about 75 per cent of the
bank’s deposits of individuals, partnerships, and cor-
porations originate.
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more than $14 million by year-end 1965, and
the bank showed a profit in its first full calendar
year in operation.

Regarding the management of Applicant and
the banks, Mr. Frank Smathers, Jr., who was in-
strumental in organizing Applicant, is chairman
and president of each of the three banks con-
cerned and, together with Applicant’s directors,
owns or controls approximately 70 and 60 per
cent, respectively, of the Miami Beach Bank and
United National. Following consummation of
Applicant’s proposal, the same group would own
or control 68 per cent of Applicant’s voting stock.
Thus, control of each of the three banks involved
in this proposal is generally in the hands of the
same group of individuals.

Applicant’s management will be drawn largely
from its subsidiary banks. Of Applicant’s 11 direc-
tors, four serve on the boards of both United Na-
tional and Miami Beach Bank; two are directors
of Miami Beach Bank, only; and five others are
directors of United National. Six of Applicant’s
directors also serve on the Board of Coral Gables
Bank. The directorate and management of Appli-
cant and of each of the banks involved are com-
petent and experienced. In the Board's judgment,
considerations relating to management are con-
sistent with approval of the application.

Convenience, needs, and welfare of the com-
munities and area concerned. Miami Beach Bank
is located in the center of the City of Miami
Beach, Its primary service area lies within Dade
County, and extends along the Atlantic coastline
for approximately 10 miles from north to south
and four to five miles from east to west. It en-
compasses the Atlantic beach communities of Bal
Harbour, Surfside, and Miami Beach and extends
west across Biscayne Bay to include a portion of
Miami Shores and the eastern fringe of the City
of Miami. The area, with an estimated population
of 138,400 persons, is experiencing continued
population growth. Miami Beach has an annual
population growth rate of nearly five per cent. A
large portion of the population growth is appar-
ently the result of an influx into the area of
elderly, retired persons. The population make-up
has produced a median family income in the area
below that of Dade County or the State as a
whole. Business in Miami Beach is reported to
have declined in recent years, apparently due in
part to the large number of low income retirees
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in the area (36 per cent of all Miami Beach fami-
lies earn less than $3,000 a year). While the popu-
lation of Miami Beach will probably continue to
increase as more retired persons move into the
area, it does not appear that there will be a sig-
nificant increase in the demand for banking serv-
ices, or that existing institutions will be unable to
serve adequately the needs of the area.

United National is located in the heart of down-
town Miami. Due to United National’s brief op-
erating history, and the resulting inability to ascer-
tain any distinct deposit concentration pattern,
Applicant designated as the bank’s primary service
area all of Dade County. Dade County, which
compriscs the Miami Standard Statistical Metro-
politan Area, is the largest and most heavily pop-
ulated county in the State. It has a population of
nearly 1.1 million persons, and a projected popu-
lation figure by 1970 of nearly 1.5 million. Tour-
ism constitutes the most important factor in the
economy of Dade County, and nearly one-third of
its labor force is engaged in retail and wholesale
trade. Manufacturing is second to tourism in im-
portance in the local economy and is expanding
at a rather significant rate. Another recent devel-
opment of economic importance to Miami and
all of Dade County is the new $20 million Dodge
Island Seaport, now reported to be two-thirds com-
pleted. The sea terminal will accommodate both
passenger and cargo vesscls and is expected to
boost the economy of Dade County by some $5
million annually. In general, the prospects appear
favorable for continued population and economic
expansion within United National’s service area.

Coral Gables Bank is located in the central busi-
ness district of Coral Gables. Its primary service
area extends approximately 15 miles from east to
west and 52 miles from north to south, and en-
compasses the communities of Coral Gables, West
Miami, South Miami, and the southwestern sec-
tion of the City of Miami. Population estimates
for the primary service area are 207,000, and for
Coral Gables, 42,500, Coral Gables is primarily
a residential area. Its inhabitants include many
business executives and professionals. More than
38 per cent of the families in Coral Gables have
incomes in excess of $10,000. While business ex-
pansion within the City of Coral Gables has been
moderate, a number of new homes and apartment
buildings are under construction in the western
sector of the bank’s service area. A shopping
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center, reportedly the second largest in Dade
County, is located in the southwest sector of the
service area.

The primary service areas of Miami Beach
Bank and Coral Gables Bank are both within
Dade County and, thus, wholly within United
National’s designated primary service area. All
three banks, and their respective service areas, are
within the Miami Standard Metropolitan Statisti-
cal Area. In the Board’s judgment, this constitutes
the area most relevant for consideration with re-
spect to the fourth and fifth statutory factors.

Applicant’s organizers assert that the holding
company was conceived to meet a growing need for
banking services in South Florida. It is contended
that, through Applicant’s reserves or through sales
of securities by Applicant, additional capital funds
will be available to the three banks to assist them
in keeping pace with the population and commer-
cial growth in their respective areas. It is also as-
serted that loan participations among the banks
will be facilitated by Applicant’s proposal; that
this will strengthen the lending power of the
banks; and that the aggregate funds available in
the three banks for lending will be more effec-
tively utilized. In addition, Applicant anticipates
that operating costs within the banks will be re-
duced rather significantly through the centraliza-
tion of investment research and management, sup-
ply and equipment purchasing, personnel recruit-
ment and training, and advertising. Finally, it is
Applicant’s belief that the problem of attracting
and holding competent officers and employees will
be more easily met by the banks as members of
Applicant’s system for the reason that advance-
ment opportunities will be greater within the sys-
tem than within each individual bank.

As previously noted, the three banks are pres-
ently under common ownership and management,
and the principal organizer of Applicant presently
serves as board chairman and president of each of
the three banks. In the Board’s judgment, numer-
ous of the services to be offered by Applicant, in-
cluding those related to certain operating effi-
ciencies and facilitation of loan participations,
can be effected under the present close working
relationship resulting from common management
and control. It may be that Applicant could more
easily market additional securities, if necessary,
to implement the capital structures of one or more
of the banks, and that under its holding company
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system better opportunities would be available to
attract and hold personnel. These considerations
as applied to Miami Beach Bank and United Na-
tional are accorded minimal weight inasmuch as
the record before the Board contains no assertion
by Applicant of capital needs or personnel place-
ment problems in these banks at the present time.
As ecarlier noted, however, ownership and control
of Coral Gables Bank has changed hands five
times within 15 years, occurrences not conducive
to attracting or retaining quality management per-
sonnel. The assurance of continuing control and
direction afforded Coral Gables Bank constitutes
a consideration favoring approval of the applica-
tion. The resulting likelihood of improved banking
service by Coral Gables Bank bears also upon the
weight to be accorded this consideration. On the
basis of the record, the Board finds that considera-
tions relating to the convenience, needs, and wel-
fare of the communities and area involved offer
some weight toward approval of the application.
Effect of proposed holding company formation
on adequate and sound banking, the public inter-
est, and banking competition, If Applicant’s pro-
posal is consummated, Applicant will become the
second registered bank holding company head-
quartered and operating in the Miami Standard
Metropolitan Statistical Area. Applicant’s pro-
posed holding company system will be comprised
of three banks with deposits at June 30, 1965,2
of $131 million, or about nine per cent of the
deposits of commercial banks in Dade County.
The other registered bank holding company now
operating there is Commercial Bancorp, Inc.,
which has three subsidiary banks with total de-
posits of $41 million, or about three per cent of
the commercial bank deposits in the county.
There are 61 commercial banks operating in
Dade County, but a number of these banks are
constitutents of group banking systems. In addi-
tion to the registered bank holding company, the
following “banking groups” also operate in Dade
County: The Florida National Group, with three
banks in the county holding deposits of $117 mil-
lion, or about eight per cent of the commercial
bank deposits; The City National Bank Group,
comprised of three banks with deposits aggregat-
ing $120 million, or eight per cent of the commer-
cial bank deposits; the Peoples Group of Na-

® Unless otherwise indicated, all banking data noted
hereafter are as of this date,
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tional Banks, with six banks having combined de-
posits of $57 million, or four per cent of the above
total; and the “Little River Bank and Trust Com-
pany Group”, operating three banks in the county
with aggregate deposits of $109 million, or seven
per cent of the above total. Thus, Applicant’s pro-
posed system, together with the registered bank
holding company and the four banking groups,
operates 21 of Dade County’s 61 commercial
banks, and controls 39 per cent of the deposits
of those banks. In addition to the portion of Dade
County’s banking resources under control of the
six aforementioned groups of banks, the area’s
largest bank, First National Bank of Miami, has
deposits of $422 million, representing 28 per cent
of the total deposits of the county’s commercial
banks.

A significant proportion of the banking re-
sources in the Miami Standard Metropolitan
Statistical Area is now controlled by the seven
banking units above mentioned. However, the
Board does not find this concentration, viewed in
relation to the circumstances attending the present
application, to be a consideration adverse to ap-
proving that application. The effect of Applicant’s
proposal will be, in reality, to convert an existing
banking chain into a registered bank holding
company, Although bank holding companies will,
upon consummation of Applicant’s proposal, con-
trol about 12 per cent, rather than the present
three per cent, of the deposits of Dade County
commercial banks, in reality, there will be no ex-
pansion of any existing banking system. Nor will
the portions of the area’s banking resources that
will be under Applicant’'s control or under the
control of all bank holding companies be of un-
due size. Further, there will remain in the area a

relatively large number of alternative banking
sources, both within and independent of the afore-
mentioned groups.

Inasmuch as the three banks involved in Appli-
cant’s proposal are affiliated under generally com-
mon ownership and management, and since that
affiliation is likely to continue despite approval
or denial of Applicant’s holding company pro-
posal, the Board concludes that no appreciable
present or potential competition will be eliminated
or foreclosed between or among Applicant’s
present and proposed subsidiary banks by con-
summation of this plan.

Banks competing in the Miami Standard Metro-
politan Statistical Area are presently faced with
the competitive force offered by the three affiliated
banks. In the Board’s opinion, formation of the
holding company system proposed will not change
this competitive impact to any marked degree
within the immediate future. It may be that under
holding company control the three banks will, in
time, through coordinated direction and stable
management, improve the nature and scope of
their service rendition and thereby stimulate bank-
ing competition in the Metropolitan Area, The
possibility of this occurrence, particularly in rela-
tion to the potential ability of Applicant’s Miami
subsidiary to compete more effectively with the
area’s major bank, First National Bank of Miami,
is sufficiently consistent with the preservation of
banking competition and the public interest as to
support approval of the application.

On the basis of all the relevant facts as con-
tained in the record before the Board, and in light
of the factors set forth in section 3(c) of the Act,
it is the Board’s judgment that the proposed acqui-
sition would be consistent with the public interest
and that the application should be approved.

ANNOUNCEMENTS

AUTOMOBILE CREDIT AT SALES FINANCE
COMPANIES

The Board of Governors of the Federal Reserve
System has introduced a monthly press release
(G.25) that shows some of the characteristics of
automobile credit supplied by major sales finance
companies, The first release, which appeared in
mid-June, contained figures for April 1966. It is
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planned to include in a forthcoming issue of the
BULLETIN a technical note describing the sources
of the data shown.

To obtain copies of this release regularly, please
send your request to Publications Services, Divi-
sion of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington,
D.C,, 20551,
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Released for publication June 16

Industrial production and prices continued to
rise in May. Nonfarm employment increased, but
unemployment also rose. Retail sales declined
further. Growth in bank credit moderated and
the money supply decreased. Yields on corporate
and municipal bonds advanced further, and com-
mon stock prices changed little.

INDUSTRIAL PRODUCTION

Industrial production increased in May to 154.8
per cent of the 1957-59 average, nearly 1 per cent
above the revised April figure of 153.6 per cent
and 9 per cent above a year earlier. Production
of autos and parts declined, but output of most
other final products and materials advanced.

Auto assemblies were reduced 7 per cent in
May to an annual rate of 8.6 million units, Output
of furniture, television sets, and other home goods
increased, and production of consumer nondura-
ble goods rose somewhat further. Output of busi-
ness equipment continued its rapid advance and
was 17 per cent above a year earlier.

Production of durable goods materials changed
little as output of iron and steel increased further
but output of construction materials and parts
for new cars declined. Production of nondurable
materials, which was reduced in April by a coal
strike, rose sharply in May with settlement of
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the strike and with gains in output of most other
nondurable materials.

CONSTRUCTION

New construction outlays changed little in
May from the April figure which was revised
downward and, at an annual rate of $76 billion,
outlays were 2 per cent below the record reached
in March and 6 per cent above a year earlier.
Residential construction edged higher in May
to about the March 1964 peak, while private non-
residential activity held at its moderately reduced
April rate. Public construction expenditures,
which also were revised downward for April,
changed little in May.

EMPLOYMENT

Nonfarm payroll employment increased again
in May following the pause in April which was
due mainly to strikes. Gains continued in manu-
facturing and in Federal, State and local govern-
ments. In trade, employment regained most of
its April loss, but in construction, employment
declined again reflecting further strike activity.
The average workweek in manufacturing indus-
tries edged down to 41.4 hours from the 41.5 hour
level of most earlier months this year, Unemploy-
ment increased among younger workers and adult
women, and the unemployment rate rose to 4.0
per cent from 3.7 per cent in April.

DISTRIBUTION

The dollar volume of retail sales declined an-
other 2 per cent in May, according to advance
figures, and was only 5 per cent above a year
earlier as compared with year-over-year gains of
10 per cent in April and 12 per cent in March.
In May, as in April, the decline reflected mainly
a sharp drop in auto sales. Deliveries of new
domestic autos were at an annual rate of 7.3
million in May as compared with 7.9 million in
April and 9.2 million in March. At nondurable
goods stores, May sales were little changed from
April and were up slightly from March,

CoMMoODITY PRICES
Average industrial prices continued to rise from

827



Digitized for FRASER

828

FEDERAL RESERVE BULLETIN * JUNE 1966

mid-May to mid-June. Prices of machinery and
fabricated metal products rose further, and those
of air conditioners and laundry equipment were
increased. Tin and lumber declined and list prices
were reduced for some television and radio re-
ceivers. Average wholesale prices of foodstuffs
changed little; wheat prices advanced, and cattle
continued to decline while hog prices rose further
until early June when they turned down.

BANK CREDIT, MONEY SUPPLY, AND RESERVES

Commercial bank credit increased $1.3 billion
in May, compared with increases of $2.8 billion
in March and April. A considerable increase in
bank holdings of Federal agency issues and munic-
ipals was more than offset by a reduction in bank
portfolios of U.S. Government securities. Busi-
ness loan expansion was substantially larger than
in April, but declines in security loans and loans
to finance companies resulted in an increase in
total loans somewhat below that of the preceding
month.

The money supply declined sharply in May.
Time and savings deposits increased less than in
April, but continued to rise faster than in the
first quarter.
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Total and required reserves declined in May
following a large expansion in April. Net bor-
rowed reserves rose to about $340 million over
the four statement weeks ending May 25, reflect-
ing a substantial drop in excess reserves and a
slight further rise in member bank borrowings.
Reserves were supplied principally through Sys-
tem purchases of U.S. Government securities and
absorbed chiefly through currency outflows.

SECURITY MARKETS

Yields on U.S. Government notes and bonds
rose between mid-May and mid-June when the
average on intermediate-term issues was around
5 per cent and on long-term bonds around 4%
per cent. Treasury bill rates declined on balance
through mid-June. On June 15, the 3-month bill
was quoted at 4.54 per cent bid, compared with
4.60 per cent a month earlier. The 6-month bill
rate showed a somewhat larger decline on balance.

Corporate and municipal bond yields rose fur-
ther, with both new and seasoned corporate bond
yields reaching the highest level in over 30 years.
Common stock prices changed little on balance in
relatively light trading.

INTEREST RATES

PER CENT
— 5

LONG-TERM
GOVERNMENT SECURITIES

F.R. DISCOUNT RATES

TREASURY BILLS

| ! | L | 1
1960 1962 1984 1966

Discount rate, range or level for all F.R. Banks. Weekly
average market yields for U.S, Govt, bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending June 10.




Digitized for FRASER

GUIDE TO TABULAR PRESENTATION

SYMBOLS AND ABBREVIATIONS

e Estimated
c Corrected
p Preliminary
r Revised
rp Revised preliminary
1, II,
III, IV Quarters
n.a. Not available
n.e.c. Not elsewhere classified
S.A. Monthly (or quarterly) figures adjusted

for seasonal variation

GENERAL INFORMATION

N.S.A.
IPC
SMSA

cwut >

Monthly (or quarterly) figures
adjusted for seasonal variation

Individuals, partnerships, and corpora-
tions

Standard metropolitan statistical area
Assets

Liabilities

Sources of funds

Uses of funds

Amounts insignificant in terms of the par-

ticular unit (e.g.,, less than 500,000
when the unit is millions)

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

not

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

A heavy 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. agencies (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligati‘o.ns of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisiohs.

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 estimates; and (3) information on other characteristics of

the data.
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Dec. 31,1964, 0 0cvvviiiininiiinnnns . July 1965
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The data for F.R. Banks and member banks and
for consumer credit are derived from regular
reports made to the Board; production indexes
are compiled by the Board on the basis of data
collected by other agencies; and flow of funds
figures are compiled on the basis of materials
from a combination of sources, including the
Board. Figures for gold stock, currency, Fed-

eral finance, and Federal credit agencies are ob-
tained from Treasury statements. The remain-
ing data are obtained largely from other
sources. For many of the banking and monetary
series back data and descriptive text are avail-
able in Banking and Monetary Statistics and
its Supplements (see list of publications at end
of the BULLETIN).
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ury Cur- Treas- reserves, Teserves
or U.S. Govt. securities cur- | reney {50 with F.R. Banks | Other
date Dis- Gold | in cas)lll F.R.
R counts Float 1| To- stock out-y cilr- hold- ac-
Bought ;pur- an oat ! ta] 2 stand-| S%a~ | nog counts| yyy, | Cur-
Total | out- | chase | ad- ing | tion Treas- | For- |gper: FR. [0 [ rora)
right :‘gcl:&' vances ury | eign Banks cg?x:!l
Averages of
daily figures
1929—June..... 179 179]...... 978 61 1,317 4,024] 2,018] 4,400 210 30
1933—June.....} 1,933} 1,933...... 250 12} 2,208 4,030( 2,295| 5,455{ 272 81
1939—Dec......| 2,510 2,510...... 8 83| 2,612] 17,518| 2,956| 7,609| 2,402] 616
1941-—Dec......| 2,219] 2,219|...... 5 170| 2,404} 22,759| 3,239| 10,985| 2,189} 592
1945—Dec......J2 381 652(24,744| 20,047 4.322} 28,452| 2,269 625
1950—Dec...... 142( 1,117|21,606| 22,879| 4,629] 27,806 1,290 615
1955—Dec...... 840| 1,389/26,853| 21,689| 5,008( 31,265 777 434
1956—Dec... ... |2 1,633127,156| 21,942] 5,064| 31,775 772|463

706
1957—Dec...... 716| 1,443126,186( 22,769 5,144| 31,932 768 185
1958—Dec......|26,312] 26,216 96| 564| 1,496/28,412{ 20,563 5,230| 32,371 691 470
1959—Dec......|27,036] 26,993 431 911} 1,426(29,435] 19,482} 5,311| 32,775 396 524 361 348] 1,195| 18,628 304 18,932

1960—Dec... ... ' 78 94| 1,665(29,060f 17,954| 5,396 33,019 408 522| 250 495| 1,029 16,688| 2,595 19,283

N 7 37 152 1,921(31,217| 16,929( 5,587 33,954 422 514|229 244 1,112] 17,259 2,859} 20,118
30,474 72 305 2,298(33,218| 15,978] 5,561 35,281 398| 587 222 290| 1,048| 16,932 3,108] 20,040
, ' 36,610( 15,562| 5,583] 37,603 3891 879 160}  206| 1,215] 17,303| 3,443] 20,746
36,895 231 266) 2,423(39,873| 15,388] 5,401} 39,698 595 944 181 186( 1,093 17,964 3,645] 21,609

37,749 362] 520 1,633)40,340, 14,358/ 5,402] 39,052 7551 908 142 187| 985 18,070 3,402} 21,472
38,610 230] 543 1,714141,153; 14,277| 5,402} 39,508 772] 844 142 182 1,196| 18,187 3,522] 21,709
38,891 358 527| 1,831(41,651) 13,924| 5,412} 40,005 780 805 160 196/ 740y 18,301 3,562} 21,86)
39,074 244| 566| 1,581/41,504| 13,858 5,433} 40,104 810/ 924; 215 185 480{ 18,076| 3,541} 21,617
39,055 53| 533| 1,922j41,610| 13,858| 5,469| 40,347 809 978! 210 195 287] 18,111 3,629] 21,740
39,580 21 515{ 1,869142,048| 13,857| 5,496| 40,734 8001 1,024 169 209 142 18,323 3,635] 21,958
40,127 1 485| 1,965(42,649| 13,845| 5,537 41,372 801! 930 174 224 296] 18,235| 3,723] 21,958
40,772 113  490| 2,349(43,853| 13,799| 5,565| 42,206 808! 683 154} 231 389 18,747( 3,972} 22,719

40,451 1751 427] 2,253|43,449| 13,733) 5,608| 41,588 8191 700 160 245 465| 18,812| 3,938] 22,750
40,437 198  498| 1,870|43,116| 13,734| 5,653| 41,224 834 798 1401 234 789| 18,482} 3,751] 22,233
40,387 11 571 1,824|42,943| 13,700| 5,700| 41,394 861 479 1s8] 291 746| 18,414[ 3,746] 22,160
40,587 42|  647| 1,934|43,339| 13,632|75,768|741,671] r94l 311 148 398 505| 18,766 3,762] 22,528
41,012 117] 743 1,877]|43,891| 13,565 5,838| 41,857 968 670 138] 386 512| 18,762{»3,719]»22,481

w
w
0N
[
(=3
[=3
«
w
an
(=}
S

1965
May 5........ 37,8941 37,501 393 494( 1,641140,137| 14,411| 5,409 38,825 747 837 164 205 8271 18,353f 3,392] 21,745
1200000000 38,1901 37,565 625 514| 1,557|40,332| 14,395 5,399} 39,071 744| 1,010 134 191 821 18,154} 3,311] 21,465
19........]37,843] 37,546| 297 515| 1,915/40,333| 14,353! 5,407§ 39,095 762| 1,060 138 186| 885| 17,966] 3,479] 21,445
260 ...0000s 37,980| 37,788 192 497| 1,598|40,146| 14,335| 5,397 39,047 762 791 142 172| 1,142| 17,821} 3,547] 21,368
June 2........|38,717] 38,462 255 532| 1,446(40,772| 14,291 5,399 39,239 759 856 142 190( 1,285| 17,992} 3,425] 21,417
| B I 38,889] 38,515 374| 494 1,556|41,006( 14,291|-5,394| 19,472 765 840 127 178( 1,293| 18,017} 3,350{ 21,367
16....... .|38,817] 38,527 290 626| 1,632141,131| 14,292} 5,394 39,555 771 816 151 177] 1,231 18,115| 3,534] 21,649
23........]38,775] 38,696 79 596 2,037|41,455| 14,292} 5,409| 39,528 778 892 129 185( 1,153] 18,4911 3,566 22,057
30........ 38,870] 38,740 130] 500 1,678|41,102] 14,227] 5,413| 39,513 777 803 162 184/ 1,082| 18,221] 3,672] 21,893
July 7........ 39,588| 39,050| 538 594| 1,718]41,955{ 13,934| 5,418| 19,895 775 569 162| 208 781| 18,917 3,251] 22,168
14,....... 39,570] 38,987| 583 623| 1,883142,128} 13,934| 5,405| 40,201 762 842 146 196/ 829 18,491| 3,615 22,106
) S, 38,8641 38,766 98 427| 2,206|41,535| 13,934/ 5,412| 40,065 785 888 179 194 725| 18,046| 3,617] 21,663
28........[39,013] 38,793 214 479| 1,674{41,201| 13,923| 5,408 39,901 792 873 156 186 710 17,914| 3,680] 21,594
Aug. 4........]39,400] 38,903! 497 544} 1,440)41,418| 13,857 5,423| 39,944 797| 903 155 196/ 500( 18,204| 3,579] 21,783
m........ 39,651] 39,259 3921 619f 1,480}41,786| 13,858 5,422| 40,125 800| 1,050 198 191 470| 18,230| 3,370| 21,600
18........ 39,136] 39,037 991 493| 1,770|41,434! 13,858( 5,426 40,202 812 848 235 190|  466| 17,965 3,549] 21,514
25........]39,134] 38,971 163 547| 1,692(41,409| 13,858| 5,441| 40,118 824| 908 218 178 578| 17,885 3,636] 21,521
Sept. 1........139,152} 39,074 78 537| 1,427|41,170| 13,858| 5,453| 40,058 810| 951 240 177 398| 17,846 3,728} 21,574
8........ 39,4801 39,339 141 483| 1,552(41,586| 13,858| 5,462| 40,307 807 898 243 179 389| 18,082} 3,329 21,411
15........ 39,088| 39,088...... 564| 1,821|41,508( 13,857 5,470| 40,488 809 9877 212 191 312| 17,836f 3,749} 21,585
P 38,708| 38,621 87 635] 2,539|41,918| 13,858( 5,470| 40,319 812| 1,023 1871 207| 220| 18,478 3,636| 22,114
29,.......]39,074] 39,074|...... 559] 1,898|41,578| 13,858 5,474| 40,286 81 961 199 199 222} 18,232) 3,679} 21,911
Oct. 6.....00. 39,850| 39,850(...... 547 1,721(42,196| 13,857| 5,478| 40,492 794| 1,048 187 221 233{ 18,557} 3,495} 22,052

13........139,779] 39,749 30/ 507) 1,717)42,061| 13,857| 5,493 40,814/ 802 1,021 178/ 218 203] 18,175] 3,530} 21,705
20........]39,486] 39,424 62| 611| 2,210(42,347| 13,858] 5,501! 40,848  810{ 1,053 170] 204 78| 18,544] 3,730} 22,274
27........]39,292] 39,292{...... 372| 1,91641,642| 13,857| 5,504| 40,729 803} 975 161 196, 81 18,058] 3,782} 21,840

Nov. 3........]39,829} 39,829|...... 533( 1,635[42,082| 13,858) 5,512 40,817 786] 927 154 214 176| 18,377| 3,734} 22,111
10....... 40,253} 40,249 4 369| 1,925(42,616] 13,858( 5,532 41,112] 792] 1,063 179 215 261| 18,386] 3,518} 21,904
17........]40,048] 40,048|...... 522| 1,988:42,605( 13,859( 5,540( 41,389 791! 1,045 1801 231 234| 18,134 3,743] 21,877
24........]39,788] 39,788|...... 394] 2,264[42,501| 13,843} 5,542| 41,520 806 884 180 217 319; 17,959] 3,791} 21,750

For notes see opposite page,
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors supplying reserve fuads Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ut: Cur- Treas- reserves, reserves
or U.S. Govt. securities oy | reney {1 with F.R. Banks | Other
date Dis- Gold | S0} i | UY F.R.
cougts Float !| T0- stock out-y ci[r~ hold- ac- c
Repur-| an oat cula- [ counts . ure
Bought tal 2 stand-| ings With
Total | out- | 8552 | Ao ing | ton Ty | eign [Other? FR |07 | Total
right | - onts Banks coin 3
Averages of
daily figures
Week ending—
1965
Dec. }4 40,535(...... 567| 1,802|43,018] 13,808 5,544| 41,734 818 761 159 235 412| 18,253| 3,939] 22,192
R ) 40,911 103 514] 1,860143,519] 13,809] 5,548| 41,929 816 670 155 225 460| 18,622 3,712} 22,334
40,824 55 5181 2,053143,571| 13,808] 5,556 42,260 803 637 158 225 410 18,442| 4,021 22,463
40,802 22 247| 2,876|44,066] 13,809 5,572 42,367 802 720 146 230 3591 18,822| 3,982| 22,804
40,631 221 592] 2,713144,289/ 13,786 5,585) 42,348) 817 687} 159] 226] 349 074) 4,006 23,080
Jan, 40,607 423 600] 2,366(44,181; 13,733| 5,583| 42,053 788 612 166 295 346| 19,237 4,033 23,270
40,823 322 613| 2,390|44,309| 13,734| 5,597| 41,963 804 681 178 232 4901 19,291 3,941] 23,232
40,333(...... 242( 2,441(43,128) 13,733} 5,609| 41,618 827 708 136 242 479] 18,459 4,008} 22,467
40,210}...... 374| 2,085|42,816| 13,733] 5,615| 41,237 839 746 144 231 481| 18,485( 3,966] 22,451
Feb, 40,299 249 439( 1,907(43,005| 13,732 5,635 41,085 830 834 178 235 540] 18,669/ 3,869] 22,538
40,708| 409| 523 1,671143,425| 13,734| 5,646| 41,196] 833 879 152 2351 713| 18,796 3,527 22,323
40,542 267 473] 1,739|43,130| 13,733| 5,647{ 41,283 833 910 135 236 745 18,368| 3,7851 22,153
40,224...... 540( 2,041(42,912| 13,733] 5,660 41,219, 840} 681 129] 232y 876) 18,329/ 3,777) 22,106
Mar. 40,152|...... 484| 1,974(42,731| 13,733| 5,6711 41,235 829| 645 135| 236; 871] 18,185 3,931} 22,116
40,425(...... 634 1,779|42,987| 13,733| 5,677 41,319 829 429 157 241 868 18,553 3,492] 22,045
40,352 47 556| 1,741|42,848| 13,733| 5,685) 41,480 822 346 180 247 813| 18,378| 3,743{ 22,121
40,311]...... 623| 2,087\43,193| 13,704| 5,709 41,459 863 506 140 303 679 18,656} 3,740| 22,396
40,505|...... 528| 1,741|42,916| 13,632} 5,734[ 41,348f 936{ 560{ 135 376] 610| 18,316| 3,860 22,176
Apr, 40,779 145 643| 1,637)43,325] 13,633( 5,739| 41,510 930 309 173 387 607) 18,782| 3,576] 22,358
40,787 34| 623} 1,869(43,431| 13,633| 5,760| 41,864 933 138 158) 395| 558 18,778 3,624 22,402
40,304(...... 706] 2,176143,293| 13,632 5,776] 41,768 951 268 146 406 448 18,713 3,914] 22,627
40,446|...... 666 1,988(43,254| 13,632 5,781 41,563 949 466 133 404 454 18,699| 3,916} 22,615
May 40,755 82 637| 1,928(43,560| 13,633 5,797| 41,605 935 510 157 400 417| 18,966 3,769{ 22,735
40,940] 299] 702| 1.777/43,831| 13.618| 5,819 41,834] 941] 517 13| 391| 411| 19,044] 3)549] 22)593
40,812 135 685 2,025(43,771| 13,532 5,833 41,924 966 591 137 384 436| 18,700i23,763|222,463
41,015}...... 674| 1,983(43,827f 13,532| 5,860| 41,859 988 855 130; 375| 640] 18,372(73,866]22,238
End of month
1966
327{ 1,653(|42,840| 13,634| 5,739| 41,469 898 521 329 383 613 18,000 4,268] 22,268
4521 1,961/43,285] 13,632] 5,792| 41,538 922 512 192 401 408| 18,736} 3,437 22,173
4411 1,839(43,9401213,532(75,876[242,095, #977) 902 263| 389 603} 18,119(#3,653{»21,772
1966
43,623| 13,634] 5,759 41,783 932 108 154 353 598 19,088/ 3,750} 22,838
43,029! 13,634 5,760 41,904 950| 210 153 400 454 18,352| 4,305| 22,657
43,249! 13,634 5,780 41,706, 961 538 129]  400] 440| 18,488| 4,279} 22,767
42,811| 13,634| 5,793| 41,601 947 297 135 400| 452| 18,406 4,353] 22,759
44,031 13,634| 5,804{ 41,748) 947 504{ 137] 400/ 411] 19,322} 3,913] 23,235
42,865| 13,534 5,826( 41,9691 952 496 124 381 4011 17,902| 4,038] 21,940
43,653| 13)534] 5.832| 41,941] 983| 605| 139] 373| 635| 18.343|74.106|»22.449
43,106| 13,534 5,871] 41,925 998] 742 138] 393; 632 17,683|74,303|721,986

1 Beginning with 1960 reflects a minor change in concept, see Feb.
1961 BULLETIN, p. 164, X

2 Includes industrial loans and acceptances, when held. (Industrial
loan program discontinued Aug. 21, 1959.) For holdings of acceptances
on Wed. and end-of-month dates, see subsequent tables on F.R, Banks.
See also note 1.

weekly ave
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3 Part allowed as reserves Dec, 1, 1959-Nov. 23, 1960; all allowed
thereafter, Beginning with Jan, 1963 figures are estimated except for
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

JUNE 1966

All member banks

Reserve city banks

New York City

City of Chicago

Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- FOW-
ings I-;;e_e ings P;‘;E_c ings Fr‘;e_e
Total Re- at serves | Total | Re- at serves | Total | Re- at serves
: Excess | F.R. B Excess | F.R. H Excess | F.R.
held | quired Banks held | quired Banks held { quired Banks
1929—June. .. 2,314 2,275 42 974! —932 762 755 161 1 63 —62
1933—June. .. 12,160 1,797 363 184 179 861 792 133 78....... 78
1939—Dec........ 11,473 6,462| 5,011 3| 5,008| 5,623] 3,012 601 5401, . ..... 540
1941—Dec........ 12,8121 9,422} 3,390 5] 3,185) 5,142] 4,153 848 205|....... 295
1945—Dec 16,027) 14,536 1,491 334 11,1571 4,118 4,070 924 14/, ...... 14
1947—Dec........ 17,2611 16,275 986 224 762 4,404} 4,299 1,011 13 6 7
1950—Dec.. ... . 17,3910 16,364] 1,027 142 485] 4,742) 4,616 1,191 8 s 3
1955—Dec.. . 19,240 18,646 594 839] —~245| 4,432| 4,397 1,164 2 85 —83
1956—Dec........ 19,5351 18,883 652 688 —36] 4,448] 4,392 1,138 12 97 —~86
1957—Dec........ 19,4201 18,843 577 7100 —133) 4,336] 4,303 1,127 8 85 77
1958—Dec. 18,899] 18,383 516 557 ~41] 4,033] 4,010 1,070 7 39 —31
1959—Dec........ 18,932} 18,450 482 906] —424] 3,920] 3,930 1,038]....... 104| —104
1960—Dec. . 19,283} 18,527 756 87 669| 3,687 3,658 953 4 8 —4
1961 —Dec........ 20,118] 19,550 568 149 419] 3,834] 3,826 987|....... 22 —22
1962—Dec 20,040] 19,468 572 304 268 3,863] 3,817 1,035 7 18 —11
1963—Dec........ 20,746} 20,210 536 327 209 3,9511 3,895 1,051 S 26 —21
1964—Dec........ , 6 21,198 411 243 168] 4,083] 4,062 1,086 -3 28 -3l
1965—May. 21,472} 21,147 325 505 —180[ 4,135] 4,127 1,110 6 10 -4
June. 21,709] 21,363 346 528| —182| 4,206 4,185 1,006 4 19 —~15
July.. 21,8631 21,513 350 524; —174/ 4,155 4,16 1,100 2 27 —25
Aug.. 21,617 21,187 430 564 —134{ 4,097 4,026 1,075 2 38 —36
Sept........ 21,740| 21,356 384 528| —144| 4,095! 4,079 1,088 3 46 —43
Octevennnnnn 21,958 21,614 344 4901 —146] 4,112] 4,104 1,085 5 85 —80
Nov........ 21,958 21,589 369 452 —83[ 4,002 3,992 1,084 2 32 —30
Dec 22,719] 22,267 452 454 =2 4,301 4,260 41 11 —70[ 1,143] 1,128 15 23 —8
1966—Jan.. 22,750} 22,392 358 402 —44f 4,313 4,278 as 109 —74) 1,112} 1,116 —4 45 —49
Feb........ 22,2331 21,862 371 478 ~—107| 4,168) 4,150 18 93 —75{ 1,092| 1,088 4 30 —26
Mar........ 22,160f 21,855 305 551 —246] 4,194] 4,188 6 43 —37t 1,102 1,099 3 65 - 62
Apr. .ol 22,528 22,170 358 626 —268] 4,326 ,270 56 85 —29] 1,128] 1,123 5 38 -—33
May....... »22,481{»22,113| »368 722| »—354| 74,277| 74,230 46 86] »—40| 71,149 71,144 »5 g »-3
Week ending—
1965—May 5....] 21,745] 21,411 334 478| —144] 4,296] 4,291 5 7 -2| 1,163} 1,151 12 5 7
12.. 21,465{ 21,116l 349 498 —1491 4,108] 4,079 29 30 —1] 1,116 1,112 4 8 —4
19.. 21,445 21,102 343 500 —157[ 4,109] 4,110 —1 48 —49( 1,094} 1,097 -3 17 —-20
26.. 21,368] 21,058 310 4831 —~173| 4,102 4,077 25 8 17) 1,103} 1,093 10 3 7
Dec 22,192] 21,767 425 534 —109| 4,004} 4,029 65 110 —45| ,136] 1,138 -2 -2
22,334] 21,873 461 478 —17( 4,187] 4,105 82 39 43 1,144 1,125 19 19
22,463| 21,898 S65 486 79) 4,183] 4,135 48 124 —76] 1,089] 1,080 9 ~28
22,804] 22,570 234 218 16| 4,402 4,374 28 83 —55| 1,147] 1,150 -3 1 —4
23,080} 22,617 463 546 —83| 4,399 4,383 16 138 —122| 1,159] 1,146 13 44 -3l
1966—Jan. 5....} 23,270 22,951 319 562] —243] 4,553] 4,548 5 176/ —171] 1,185] 1,182 3 37 —34
12, 23,232| 22,544 688 590 98| 4,307 4,282 25 289 —264| 1,116} 1,113 3 45 —42
19.. 22,467) 22,259 208 218 —10] 4,229] 4,182 47 66 —19| 1,105] 1,099 6 27 —21
26.. 22,451} 22,146 305 352 47| 4,208} 4,211 -2 61 —64| 1,091] 1,089 2 74 -71
Feb, 2....}] 22,538) 22,190 348 418 —70| 4,271] 4,257 14 13 1 1,114] 1,109 5 49 —44
9,. 22,323} 21,979 344 503| —159| 4,197 4,176 20 142 —1214 1,085] 1,087 -1 18 —~19
16.. 22,153] 21,816 337 453 —116] 4,132] 4,123 -9 116l —108| 1,080 1,074 6 29 —24
23.. 22,106} 21,708 398 520 —122| 4,126] 4,097 29 103 —74| 1,093] 1,087 6 40 —34
Mar, 2....] 22,116/ 21,823 293 464 —171| 4,199 4,177 20....... 220 1,108 1,107 L 8 -8
9.. 22,045) 21,685 360 614 —254i 4,128] 4,117 11 21 —11f 1,090{ 1,088 2 52 —49
16.. 22,121§ 21,758 363 536] —173] 4,246] 4,16l 85 29 56| 1,091| 1,088 k) 49 —46
23.. 22,396| 22,025 371 602| —231| 4,225 4,216 10 118 ~109] 1,118] 1,115 3 1200 —117
30.. 22,176} 21,888 288 508] -—220| 4,227] 4,218 10 21 —11[ 1,101 1,099 2 47 —46
Apr. 6.. 22,358| 22,025 333 623] —290] 4,302] 4,283 19 59 —401 1,094) 1,095 —1 39 —~40
13.. 22,402) 22,042 360 603| —243] 4,232] 4,193 38 28 1y 1,099 1,090 9 76 —67
20 22,627} 22,254 373 685 —312| 4,246] 4,235 11 160 —~149| 1,129} 1,128 1 41 —40
27.. 22,615] 22,235 380 642 —262| 4,385 4,307 78 17 —391 1,l164] 1,148 16 10 6
May 4....] 22,7351 22,449 286 617 —331| 4,456] 4,441 15 115] —100[ 1,194} 1,189 3 3 2
11.. 22,593| 22,253 340 680 —340/ 4,28 4,253 29 82 —S531 1,154] 1,148 6 7 -2
18....} #22,463[722, 154 7309 663| »—354] 4,225 »4,218 »7 731 »—66| ?1,150{ »1,151 -1 13] »—-14
25.. 222,238{#21,929 7309 653| »—344| 74,167 #4,162 »§ 21 »—16| »1,128] 21,124 »§ 7 P2

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS—Continued .

(In millions of dollars)

Other reserve city banks Counlry banks
Period Reserves Borrow- Reserves Borrow-
h}“gsR at Free ui:gsR at Free
.R. reserves .R. reserves
’{1‘2{31 Required Excess Banks }:‘;}31 Required Excess Banks
1929—June............. Ve 761 749 12 409 —397 632 610 22 327 —305
648 528 120 58 62 441 - 344 96 126 -30
3,140 1,953 1,188 |.......... {,188 1,568 897 671 3 668
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
6,861 6,589 271 123 148 4,972 4,375 97 57 540
6,689 6,458 232 50 182 4,761 4,099 663 29 634
7,924 7,865 60 398 —338 5,716 5,220 497 159 338
8,078 7,983 96 300 --203 5,859 5,371 488 144 344
8,042 7,956 86 314 —228 5,906 5,457 449 172 277
7,940 7,88) 57 254 —198 5,849 5,419 430 162 268
7,954 7,912 41 490 —~449 6,020 5,569 450 213 237
7,950 7,851 100 20 80 6,689 6,066 623 40 583
8,367 8,308 59 39 20 6,931 6,429 502 31 471
8,178 8,100 78 130 —52 6,956 6,515 442 48 394
8,393 8,325 68 190 —122 7,347 6,939 408 74 334
8,735 8,713 22 125 —103 7,707 7,337 370 55 315
8,682 8,648 34 271 —-237 7,633 7,326 307 86 221
8,602 8,553 49 383 —334 7,619 7,358 261 91 170
8,653 8,635 18 287 —269 7,750 7,448 302 87 215
8,774 8,724 50 264 —214 7,831 7,527 304 107 197
8,659 8,626 33 263 —230 7,784 7,461 323 160 163
8,683 8,640 43 286 —243 7,873 7,549 324 134 190
8,814 8,776 38 245 —207 7,941 7,650 291 124 167
8,800 8,757 43 221 —178 8,069 7,755 314 112 202
9,056 8,989 67 228 —~161 8,219 7,889 330 92 238
1966—. 9,033 9,010 23 164 141 8,291 7,988 303 84 219
8,827 8,771 56 204 —148 8,146 7.852 294 151 143
8,768 8,743 25 243 —218 8,096 7,825 271 200 71
8,905 8,882 23 261 238 8,169 7,895 274 242 32
78,934 »8,849 »85 309 P--224 78,121 7,889 »232 319 »—87
Week ending—
1965-——May 5...... . 8,696 8,662 34 397 —363 7,588 7,307 281 - 69 212
12 8,611 8,562 49 375 —326 7,630 7,363 267 85 182
8,516 8,510 6 351 —345 7,724 7,385 339 84 255
8,558 8,521 37 366 —329 7,603 7,367 236 106 130
8,871 8,825 46 313 —267 8,092 7,775 317 111 206
8,949 8,845 104 309 —205 8,054 71,797 257 130 127
8,907 8,842 65 267 —202 8,284 7,840 444 58 386
9,146 9,102 44 72 —28 8,111 7,944 167 62 105
9,160 9,125 35 252 —217 8,361 7,963 398 112 286
[966—Jan, 9,247 9,218 29 233 —205 8,284 8,002 282 116 166
9,132 9,088 43 206 ~163 8,678 8,061 617 50 567
9,024 8,971 53 83 —-30 8,109 8,006 102 42 60
8,939 8,906 32 145 —-113 8,214 7,940 274 72 202
Feb. 8,928 8,913 15 194 —179 8,224 7,910 314 162 152
8,868 8,820 48 232 — 184 8,174 7,896 278 tr y 166
8,793 8,757 36 160 —125 8,149 7,861 288 148 140
8,754 8,717 38 229 —191 8,133 7,807 326 148 177
Mar, 8,768 8,726 41 214 ~173 8,042 7,813 229 212 17
8,715 8,686 29 336 -307 8,112 7,793 319 205 113
8,759 8,690 69 225 —155 8,024 7,819 205 233 -28
8,862 8,821 42 228 —186 8,190 7,873 317 136 181
8,809 8,755 54 205 —151 8,039 7,816 . 223 235 —11
Apr. 6............. 8,858 8,825 33 301 —268 8,104 7,822 282 224 58
. 8,921 8,862 59 212 —153 8,151 7,897 254 . 287 —33
8,955 8,932 22 292 ~269 8,297 7,959 338 192 145
8,936 8,882 54 252 —198 8,130 7,898 231 263 —31
8,982 8,938 45 263 —219 8,102 7,881 222 236 —14
8,950 8,908 42 293 —251 8,207 7,944 263 298 -35
»8,900 78,864 »37 323 »—-286 »8,187 27,921 2267 254 13
8,826 78,776 »50 231 »_181 28,116 27,866 2250 394 | 7144
1 This total excludes, and that in the preceding table includes, §51 Total reserves held: Based on figures at close of business through Nov.
million in balances of unlicensed banks. All 1965 figures final; they 1959; thereafter on closing figures for balances with F.R. Banks and dpen-
may not agree with those previously published in the BULLETIN. ing figures for allowable cash; see also note 3 to preceding table,
Required reserves: Based on deposits as of opening of business each day.
Note.—Averages of daily figures. Monthly data are averages of daily Borrowings at.F.R. Banks. Based on closing figures.

figures within the calendar month; they are not averages of the 4 or 5
weeks ending on Wed. that fall within the month. Beginning with Jan,
1964 reserves are estimated except for weekly averages.
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836 MAJOR RESERVE CITY BANKS JUNE 1966

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions Uf{se.lgﬁf.r::csffﬁiiggsdx&s
pank Less— Net— Gross transactions Net transactions
Reporiing banks
and, Total Bor-
week ending— Excess B 'I‘{et Per cent 2-way Pur- Sal Loxtins row- Net
re- or- | NI ) Surplus | of trans- | chases o es 2 88 | |oans
serves! | rowings | bank Pur- : of net |dealers3| from
t F.R. | Federal or avg. h Sales |aclions2| of net 1t dealers 4
aBan'k . tf"me(;'a deficit | required| ©Mases buying st:: rﬁ:g ealers
S tran ss. reserves banks anks
Total—46 banks
1966—A.pr, 31 257 553 —779 7.9 1 2,320 1,768 1,193 1,128 575 1,053 127 926
13 83 191 1,201 |—1,309 13.3 | 2,767 1,566 | 1,166 1,601 400 1,474 54 | 1,420
30 317 1,227 |-1,514 15.3 | 2,669 1,442 | 1,217 1,452 225 1,573 82 | 1,491
113 172 573 —632 6.3 1 2,269 1,696 | 1,155 1,113 540 1,400 89 1,311
May 4....... 44 182 352 —490 4.8 1 2,215 1,863 1,202 1,013 661 1,583 125 1,458
|5 PN 51 208 855 |—1,011 10.1 2,160 1,305 1,014 1,146 291 1,196 109 1,086
1B....0. 25 204 705 —884 8.9 | 2,087 1,382 | 1,080 1,007 302 1,058 104 954
25....... 44 30 262 —248 2.5 ] 2,029 1,767 | 1,162 866 604 900 104 796
8 in New York City
1966—Apr. 6....... 15 54 107 —146 3.6 964 856 642 321 214 752 94 658
kP 37 28 863 —854 21,8 1,377 514 514 863 |........ 1,111 44 | 1,067
20....... 8 157 822 —970 24.5 1,310 488 487 822 1,074 72 ,
27000 0en 70 113 334 —-377 9.3 981 647 539 441 108 923 83 839
May 4....... 7 115 179 —287 6.9 985 806 535 450 271 1,106 125 980
| § S 29 82 565 —619 15.6 1,029 463 427 601 36 107 699
18.cvu0un 7 69 348 —410 10,4 7 578 497 430 81 725 96 629
25,0000 7 13 —-19 13 3 834 853 496 338 357 600 81 520
38 outside
New York City
k
1966—Apr. 6.. 16 203 445 —633 10.8 1,357 912 550 806 361 301 33 268
3., 46 164 338 —~456 7.7 1,390 1,052 651 739 400 363 10 353
20, . 21 160 406 —3544 9.1 1,359 729 630 225 499 10 489
27.. 44 59 240 —255 4.2 1,288 1,048 616 672 433 478 6 472
May 4....... 38 67 174 -203 3.3 1,231 1,057 667 563 390 478 |...oiu.. 478
....... 23 126 290 —393 6.5 1,131 4 587 544 254 389 2 387
18....... 19 135 357 —473 7.9 1,160 803 583 578 221 333 9 324
25, 00ens 37 18 280 —261 4.4 1,194 914 666 528 247 300 24 276
5 in City of Chicago
1966—Apr. 6....... -2 28 254 —284 29.0 343 89 89 255 [ 63 [vvnenn. 63
13....... 5 61 160 —216 22.1 300 140 136 164 41 6| 6
20,.....0 1 21 55 —175 7.4 273 218 197 76 22 17 {oeoieee, 17
27..... . 16 [........ —69 84 8.2 254 323 198 56 125 17 ... 17
May 4....... L3 —112 17 10.9 254 367 189 66 178 | 5 {........ 5
|3 N L3 P 27 —23 2.2 293 266 209 84 57 X2 R 23
J€: S =1 [oiiiia, 4 —6 .5 260 256 210 50 46 | Iy A PR 17
2500000 I R 32 —~29 2.9 276 244 222 55 221 B .ol 8
17 175 191 —348 7.1 1,013 822 462 552 361 237 33 205
41 102 178 —~239 4.9 1,090 912 515 574 396 357 10 347
21 139 351 — 469 9.5 1,086 735 532 554 203 482 10 472
28 59 308 —339 6.8 | 1,034 726 418 616 308 461 6 455
33 67 286 -320 6.4 976 690 478 498 212 473 (..., 473
18 126 262 —370 7.4 838 575 378 460 198 366 2 364
20 135 353 —468 9.5 900 548 373 528 175 315 9 307
34 18 248 —231 4.7 918 670 445 473 225 292 24 268
1 Based upon reserve balances including all adjustments applicable to 4 Federal funds borrowed, net funds acquired from each dealer by
the reporting period, Carryover reserve deficiences, if any, are de- clearing banks, reverse repurchase agreements (sales of securities to
ducted, dealers subject to repurchase), resale agreements, and borrowings secured,

2 Derived from averages for individual banks for entire week. Figure by Govt. ar other issues.

for each bank indicates extent to which its weekly average purchases

and sales are offsetting,. Note.—Weekly averages of daily figures. For description of series
3 Federal funds loaned, net funds supplied to each dealer by clearing and back data, see Aug. 1964 BULLETIN, pp. 944-74,

banks, repurchase agreements (purchases of securities from dealers

subject to resale), or other lending arrangements.
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JUNE 1966 DISCOUNT RATES 837

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks

Advances to all others under
last par. Sec. 133

Advances and discounts under Advances under
Federal Reserve Bank Secs, 13 and 13a 1 Sec. 10(b)2

Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous

May 31 date rate May 31 date rate May 31 date rate
BOStON., s cvevenenvias 41 Dec. 8, 1965 4 5 Dec. 8, 1965 414, 514, Nov. 24, 1964 4145
New York.......... . 415 Dec. 6, 1965 4 5 Dec. 6, 1965 4KZ 5lp Dec. 6, 1965 s
Philadelphia.............. e 415 Dec. 10, 1965 4 5 Dec. 10, 1965 4] 514 Dec. 10, 1965 5
Cleveland. ... . 414 Dec. 10, 1965 4 5 Dec. 10, 1965 41 6 Dec, 10, 1965 514
Richmond, .. 414 Dec. 10, 1965 4 5 Dec, 10, 1965 41 514 Dec. 10, 1965 5
Atlanta. ...ovvviennn s 414 Dec. 8, 1965 4 5 Dec. 8, 1965 414 614 Dec. 8, 1965 6
Chicago.....oovvvinnan PPN 414 Dec. 6, 1965 4 5 Dec. 6, 1965 4], 512 Dec. 6, 1965 5
St LOUISeecer s erarcarisanins 414 Dec. 10, 1965 4 5 Dec. 10, 1965 42 51 Dec. 10, 1965 5
Minneapolis....ovovvinireenrans 415 Dec, 10, 1965 4 5 Dec, 10, 1965 41 S‘Z Dec. 10, 1965 5
Kansas City,........... P 414 Dec. 13, 1965 4 5 Dec. 13, 1965 414 51, Dec, 13, 1965 5
Dallas,ceeeraersiiananiastsanan 415 Dec. 10, 1965 4 5 Dec. 10, 1965 4'2 515 Dec. 10, 1965 5
San Francisco. ....ovivviereenes 4145 Dec. 10, 1965 4 5 Dec. 10, 1965 41 514 Dec. 10, 1965 5

1 Advances secured by U.S. Govt. obligations and discounts of and secured by FICB securities are limited to 15 days.

advances secured by eligible paper. Rates shown also apply to advances 2 Advances secured to the satisfaction of the F.R. Bank. Maximum
secured by securities of Federal intermediate credit banks maturing maturity: 4 months,
within 6 months, Maximum maturity: 90 days except that discounts 3 Advances to individuals, partnerships, or corporations other than

of certain bankers’ acceptances and of agricultural paper may have member banks secured by U.S, Govt. direct obligations. Maximum matu-
maturities not over 6 months and 9 months, respectively, and advances rity: 90 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or lavel)-—— Bank Effective (or level)—| Bank
date all F.R. of date all F.R, of date all F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
1 115 1 1955
In effect Dec. 31, 194L... .. Apr L. 14-1% | 14 243 3
1942 M Ig ................ 1/9,/13/4 %34 3 3
BY 2..iiiiiiiiiiiin a1 1
APE ULeeeeniieieiiii 1 1 | Aug 4,0l By i LA
Oct, 15.....000vuunn t -1 1 B T 13%4-214 2 31524 3
30, i BRR t % | 7 2N o2 2l 2 1 4
Sept. F.viiiiiiniaianas| 2 2V 24
...... 244 244
1946 Nov. 18, ...0vivennes - 2y 214 1960
Apr. 25. . iiiiiiiiiiiiias t 15—t | S I X 21 214
May 10, . cviviverenninns 1 1 June 3.....000000000n | 34 4
1956 P 1 T 4 3'{5,
Apr, 13, viviiiiiinnn 2'7—3 23 | S 315 34
1948 200 i, 234-3 234 Aug. 12, .. 0iiiieedd] 3 -3 3
Jan, 12... . viiiiiniinennns 1 -1y 1Y Aug. 24, .. ..o, 234-3 3 Sept. 9.vviviiiiiiia, 3 3
19, i 13, 1% K 3 3
Aug, 13,0000 . 1Y-11% 11(5
RPN 1Y 114 1957 — .
Aug. 9.... 00 -
23, 315 i | Tuly 3 3;/2‘/3 g{Z
1950 Nov, 15........... s 3 -3% 3
Aug. %g ................ . “ﬁf;/l 34 {;;4 Dec. 2...vievvernnnens
.................. 4 /4
1958 1964
Jan, 22, ..00iienaninnn 2%-3 3 Nov.24...c..cvvvvnnns]| 315-4 4
1953 b2 234-3 23{ 30 i 4 4
Jan. 16..imureeneinn | 1= 2 | vae T 20 20
23,0000 e o 2 2 13,00 civinnnnnnnn] 2W4-2% 21
4 214 214 1965
Apr. 18.. . ovviiiiiiin, 13%4-2% 134 | Dec. 6.c0vvevnnvnnn... 4 4145 414
1954 May 9.viveerieiniines 1% L% 3o iiie IO 414 pifs
Feb, 5....ovcvvvunn 13/4-2 1% | Aug. 15, coinntns 134-2 134
| 1 P 1 134 Sept. 12, ... 000t oo 1342 2
Apr. 1. .. 11-34 1% 23 e 2 2 1966
) T 13 -13/4 1l el 2 28 2
May 21, 0 vininnnnnnns 1% 14 214 2% Ineffect May3l......... 414 414
T Preferential rate of 14 of 1 per cent for advances secured by US. agamst U.S. Govt. obligations was the same as its discount rate except
Govt. obligations maturing in 1 year or less. The rate of 1 per cent was in the following periods (rates in percentages) 1955—May 4-6, 1.65;
continued for discounts of and advances secured by eligible paper. Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov, 10, 2,375; 1956—Aug

24-29, 275 l957~—Aug 22, 3 50; 1960—Oct. 31—Nov. 17, Dec. 28-29,
Note.—Discount rates under Secs. 13 and 13a (as described in table 275 1961—Jan 9, Feb, 6-7 275 Apr, 34, 2,50; Jure 29, 2.75; July

above), For data before 1942, see Banking and Monectary Statistics, Aug, 1-3, 250 Sept. "28-29, 2.75; Oct. 5, 250 Oct. 23, Nov.
1943, pp. 43942, i962—Mar. 0-2] 2.75; l964—Dec 10, 385 Dec. 15, l7 22, 24

The rate charged by the F.R. Bank of N.Y. on repurchase contracts 28 30 31, 3.875; 1965—Tan. 4—8 3.87s.
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838 RESERVE REQUIREMENTS

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Type and maturity
of deposit Jan. | Jan. | Jan. | July { Nov. | Dec.
1, 1, 1, 17, 24, 6,
1936 | 1957 | 1962 | 1963 | 1964 | 1965
Savings deposits:
{ year ormore..,.......| 21 3 4 4 4 4
Less than 1 year........ 214 3 3% 314 4 4
Other time deposits: 1
1 year ormore,.........J 24 3 4 4 414 51
6 months-1 year,,.......] 2% 3 3 | 4 412 51/5,
90 days-6 months.,......| 2 2 25 | 4 41 515
Less than 90 days
(30-89 days)........} 1 1 1 1 4 %3

1 For exceptions with respect to foreign time deposits, see Oct, 1962
BULLETIN, p. 1279, and Aug. 1965 BULLETIN, p, 1084

NoTe.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust cos,
on like deposits under the laws of the State in which the member bank
is located, Effective Feb, 1, 1936,- maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

For rates for postal savings deposits, see Board’s Annual Reports.

Maximum rate payable (per cent) on all types of time and savings
deposits: Nov, 1, 1933-Jan, 31,-1935, 3; Feb, 1, 1935-Dec, 31, 1935, 215,

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date
Regulation
July 28, | July 10, | Nov. 6,
1960 1962 1963

Regulation T:

For extensions of credit by brokers and

dealers on listed securities............ 70 50 70

For ShOrt Sales .. ooovvvivnrriineenes 70 50 70
Regulation U:

For loans by banks on stocks. ......... 70 50 70

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on
a security by prescnbmg a maximum loan value, which is a specified
percentage of its market value at the time of extension ; margin require-
ments are the difference between the market value (100 per cent) and the
maximum loan value,

JUNE 1966

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Net demand deposits2 Time deposits

Central
Effective datel (rj:st;:rvael Reserve | Coun- re::n"ive Coun-
- city try try
city banks bank reserve
banks 3 anks city banks
banks3
Ineffect Dec. 31, 1948..] 26 22 16 % 7%
1949—May 1,5......
June 30, July 1..
Aug. I, 11.....
Aug. 16, 18.....
Aug. 25........
Sept. 1........
1951—Jan. 11,16.....
Jan, 28§, Feb. 1
1953—July 1,9......
1954—June 16, 24.....

July 29, Aug. 1.
1958—Feb. 27, Mar. 1.
Mar. 20, Apr. 1..
Apr. 17.....

1962—Oct. 25, Nov, 1.

1966.. .

In effect June 1,

Present legal rcquu'ement.
Minimum.
Maximum, .

AW
(= 4"

22 14

1 When two dates are shown, a first-of-month or midmonth date
records changes at country banks, and any other date (usually a Thurs.)
records changes at central reserve and reserve city banks,

2 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, 19

Note.——All required reserves were held on deposit with F.R, Banks,
June 21, 1917, until late 1959. Since then, member banks have been
allowed to count vault cash also as reserves, as follows: country banks—
in excess of 4 and 214 per cent of net demand deposits effective Dec. 1,
1959, and Aug, 25, 1960, respectively; central reserve city and reserve city
banks—in excess of 2 and 1 per cent effective Dec. 3, 1959, and Sept. 1,
1960, respectively; all member banks were allowed to count all vault cash
as reserves effective Nov, 24, 1960,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks

All Country
Item member | New City banks
banks York of Other
City | Chicago

Reserve city banks

All Country
Item member | New City banks
banks York of Other
City | Chicago

Four weeks ending Mar, 30, 1966

Gross demand—Total, . .[142,005 | 27,592 | 6,544 | 52,338 | 55,531
Interbank............ 15,217 4,782 | 1,226 | 7,261 1,948
U.S. Govt... ...} 3,904 796 "198 1,441 1,470
Other...,.... ... 122,885 | 22,014 | 5,121 | 43,636 | 52,115

Net demand 1. .........|115,316 | 20,790 | 5.402 | 41 ,673 | 47,452

Time, o, oovvvevvan..... J123,673 | 18,693 5,158 46 551 | 53,272

Demand  balances due
from dom, banks,.....| 7,463 156 97 1,968 5,243

Currency and coin,.....| 3,709 299 75 1,123 2,212

Bala.nces with F.R,

Ban weevaieenead] 18,476 | 3,908 1,025 7,664 | 5,880

Total reserves held .] 22,185 4,207 1,100 8,787 8,092
Required, . 1 21,839 4,178 1,098 8,738 7,825
Excess.ovieiieaian. . 346 29 2 49 267

Four weeks ending Apr. 27, 1966

Gross demand—Total. . .]144,708 | 27,892 6,705 | 53,715 | 56,397
Interbank............ 15,660 | 4,871 1,364 | 7,427 1,998
US.Govtooovveninnnn . 543 135 893 a7
Other..ovvvvvvnnn. .. J126,561 | 22,478 5,206 | 45,396 | 53,482

Net demand 1,......... 116,865 | 2t,111 5,507 | 42,348 | 47,900

Time......... J125,298 | 19,280 | 5,164 | 47,199 | 53,656

Demand balances due
from dom. banks......} 7,795 257 94 2,013 5,432

Currency and coin,.....J] 3,758 301 81 1,142 2,235

Balances with F. R
Banks......... 18,743 | 3,990 1,041 7,776 | 5,936

Total reserves held 22,501 4,291 1,122 8,918 8,17
Required. . ... 22,140 | 4,255 1,116 | 8,875 | 7,895
Excess..ovviiiinn. 361 3 6 4 276

! 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/
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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,



JUNE 1966 OPEN MARKET ACCOUNT 839

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of doliars)

Outright transactions in U.S. Govt. securities by maturity

Total Treasury bills Others within 1 year
Month

Exch.,

maturity

Gross Gross Redemp- Gross Gross Redemp- Gross Gross shifts,

purchases sales tions purchases sales tions purchases sales or

redemp-

tions

L1965 —APrivicis e viiiiiinriiuinnieines 466 290 126 466 290 [ O P —15
ay.... Ciieraeaees v 984 26 |.oiiiiiian 876 26 Jiieiiiiann 2,521
June...ooveneinn 755 115 224 361 115 P S P P T
July.oooviianins 206 284 |iiiiiiean 206 284 |..iuiiinnn Ceeersena Ceriiaaes
AUB.evvivveiias 758 398 114 652 398 He [ooiiiiiii]iieniienes 1,937
1,692 770 198 1,541 770 198 P N .. ‘e
671 98 52 671 L] T N PP TR

1,666 598 150 1,666 598 J ] R P P —~5,582

816 615 297 816 615 297 |oiiiiinea N T ..
894 919 228 894 919 228 o R R

1,114 979 171 1,070 979 17 33 e 957
314 101 73 314 10t KL T O I
929 748 201 887 748 201 - R

Outright transactions in U.S. Govt. securities by maturity—Continued

1-5 years 5-10 years Over 10 years
Month
Exch Exch, Exch,
Gross Gross or Gross Gross or Gross Gross or
purchases sales maturity ( purchases sales maturity | purchases sales maturity
shifts shifts shifts

1965—Apr..

Repurchase agreements )
(U.S. Govt. securities) Bankers’ acceptances
Net cémnge Net ch
in U.S, in U.S, Govt,
Month Govt. Under securities and
Gross Gross securities OQutright, repurchase accentances
purchases sales net agreements,
net

1965-—ApLiicvervineannns crereniaeran 1,831 1,717 163 -1 —38 124
MaY.variioriersorseiannaennas 1,207 1,233 932 -3 ~20 909
1,894 1,895 415 —10 -19 386
2,734 2,549 106 -6 —12 88
1,552 1,955 —-157 1 19 —137
450 450 725 3 4 732
352 352 -117 2 21 —94
2 24 918 8 16 941
1,661 1,372 193 25 52 270
1,595 1,545 —203 -2 -5 —280
611 =376  |...... Cereeaens 12 —365
222 222 545 3 1 549
682 682 —20 4 30 14

Note.—Sales, redemptions, and negative figures reduce System hold-
ings: all other figures increase such holdings,
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840 FEDERAL RESERVE BANKS JUNE 1966

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1966 1966 1965
May 25 May 18 May 11 May 4 Apr. 27 May Apr. May
Assets
Gold certificate acCOUNt, v e vervecrssaranoereroanas 11,347 11,350 11,359 11,459 11,459 11,362 11,459 12,476
Redemption fund for F.R. O s vnvsvnseann 1,727 1,728 1,726 1,726 1,731 1,730 1,731 1,547
Total gold certificate reserves...oocovverarieinn.s 13,074 13,078 13,085 13,185 13,190 13,092 13,190 14,023
[0 T e R R S 234 237 233 229 222 234 238 124
Discounts and advances:
Member bank borrowings.......... et 378 901 194 889 222 421 432 531
Other.....vvveerennneenes N PN 20 20 20 20 20 20 20 14
Acceptances:
Boudght outright.....voveviiiiiiinee P 80 80 80 80 80 80 80 51
Held under repurchase agxeements ............... 72 33 31 71 108 100 79 31
U.S. Govt. securities:
Bou%ht outright: N
18 e cvivinrsiininoreareoas
Cemﬁcates———Specml .......... PPN
er....
Notes.. co.vuvs .
Bonds.....
Total bought outright
Held under repurchase agreements..........vov el ]ooevo bt eveed| 236 ) 263 | eeens R . 220
Total U.S. Govt. securities. ..... Cereeianeens e 41,051 40,801 41,002 41,272 40,713 41,480 40,713 38,686
Total loans and securities.........ooovnevnieninns 41,601 41,835 41,327 42,332 41,143 42,101 41,324 39,313
Cash items in process of collection....uoveerrenn... 6,361 7,467 6,813 7,113 7,391 5,857 6,803 5,270
Bank premises. .. .oooeveieiioesion e 103 103 102 102 102 103 102 102
Other assets:
Denominated in foreign currencies.............. . 309 302 317 306 245 364 299 80
IMF gold deposnedl .......... e 181 181 181 181 181 183 181 .. ........
All otger. Cheeesr e et 207 178 484 458 435 224 442 221
Total assets......... Cerereanes [N PN 62,070 63,381 62,542 63,906 62,909 62,158 62,579 59,133
Liabilities
F.R. niotes.................. ......... Cevreaeaa 36,826 36,873 36,879 36,671 36,533 36,990 36,464 34,410
Deposits:
helember BANK FESEIVES s oo vttt ivrvnrnrsaneeinsss 17,683 18,343 17,902 19,322 18,406 18,119 18,736 18,006
U.S. Treasurer—General account..o.ocoveeeiaaan 742 605 496 504 297 902 512 745
Foreign.....o.vovieeieiineeinnianvvonieceains 138 139 124 137 135 263 192 142
Other:
IMF gold depositl,.............. e 181 181 181 181 181 183 181 |..........
All other...... ettt a e e e s 212 192 200 219 219 206 220 316
Total deposits........ .. erereieareas ereraaias 18,956 19,460 18,903 20,363 19,238 19,673 19,841 19,209
Deferred availability cashiitems.................. .. 4,856 5,649 5,275 5,414 5,723 4,018 4,842 3,830
Other liabilities and accrued dividends ... .......... 204 203 195 199 182 221 188 497
Total liabilities. ...oovaeveviii o, 60,842 62,185 61,252 62,647 61,676 60,502 61,335 57,946
Capital paid in........ 561 560 560 560 560 561 560 540
Surplus,,.,eee. Crerieaeen 551 551 551 551 551 551 551 524
Other capital accounts. .. .ovierierrirerererenia 116 85 179 148 122 144 133 123
Total liabilities and capital accounts..... e 62,070 63,381 62,542 63,906 62,909 62,158 62,579 59,133
Contingent liability on acceptances purchased for
foreign correspondents. Leeeriarasnaraney . 160 151 146 140 137 159 137 160
U.S. Govt. securities held in custody for forexgn
BCCOUNE . 4 veveinnses [ e 7,637 7,674 7,549 7,535 7,489 7,631 7,455 7,713

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F.R. notes outstanding (issued to Bank). iiiveaeiaa] 40,167 40,173 40,10t 39,997 40,009 40,165 39,989 36,851
Collateral held t notes outst

Gold certificate ACCOUDNE  + v s o v e snnnenssnnnnserss 6,613 6,613 6,613 6,553 6,488 6,613 6,553 6,940
Eligible paper.......... 14 78 11 50 22 23 38 43
.g.‘ Govt. securl!ies............... ceeeserisas) 34,848 34,838 34,678 34,678 34,673 34,809 34,678 31,290

Total collateral,sovveereiverareonneeescnasood] 41,475 41,529 41,302 41,281 41,183 41,445 41,269 38,273

1 See note 2 to table at bottom of page 910,
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JUNE 1966 FEDERAL RESERVE BANKS 841
STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1966
(In millions of dollars)
Phila- : . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. Minne-
Item Total | Boston del- . 3 SASs Dallas | Fran-
York phia land | mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account, 11,362 1,038; 2,611 680! 11,0147 1,067 733 1,957 424 224 384 252 978
Redemption fund for F.R. notes 1,730 102 410 93 147 140 99 314 63 32 69 58 203
Total gold certificate reserves........ 13,092 1,140F 3,021 773 1,161] 1,207 832 2,271 487 256, 453 310 1,18t
F.R. notes of other Banks.......... 890 60 210 53 81 87 103 76 40 22 42 53 63
Othercash,.......... TR NN 234 13 28 12 34 14 18 40 15 7 11 14 28
Discounts and advances:
Secured by U.S. Govt. obligations. 402 53 74 12 19 33 41 86 10 13 37 16 8
Other..vveviiinieiniininninanes 39 | 5 1 2 1 1 3 pl 10 5 5 3
Acceptances !
Bought outright, . ............... 80]....... (1] [ [ P P RURPUR R PR P PP PN
Held under repurchase agreements. 100....... |10 I P Y PR AR P NS P Ve
U.S. Govt. securities:
Bought outright., . .ovvviv ... 41,4801 1,958] 10,293| 2,176 3,378| 2,859 2,236] 7,022 1,498 875 1,582} 1,688 5,915
Held under repurchase agreements.}.......{.... T S Y T I PRSI N Y N EE TR T P .o
Total loans and securities. .......... 42,101} 2,012) 10,552| 2,189 3,399| 2,893 2,278 7,tit} 1,510 898| 1,624| 1,709] 5,926
Cash items in process of collection...| 7,606 5231 1,474 468 552 600 S68; 1,322 322 211 480 343 743
Bank premises........ Cerraeeaie 10 3 9 3 20 8 3 7 10| 10
Other assets:
Denominated in foreign currencies . 364 17 196 20 33 18 22 52 13 9 16, 21 47
IMF gold deposited2,,......uv0 . 183f....... KX IRV IRV DRI AP T I P DT I P
Altother....................o0 224 11 55 11 18 16 12 36 7 5 il 9 a3
Totalassets...............covviuss 64,797| 3,779| 15,628 3,529| 5,283 4,840| 3,853| 10,928 2,402| [,4t1| 2,644] 2,469 8,031
Liabilities
FR.NOES. oot vviiiiaiiaia, 37,880| 2,278| 8,612 2,220, 3,179 3,396 2,176 6,870| 1,424 714] 1,444 1,203| 4,364
Deposits: .
Member bank reserves............ 18,119 845 4.954 7471 1,331 794] 1,134] 2,846 651 424 822 884 2,687
U.S. Treasurer—General account. . 902 50 71 42 84 143 83 137 54 23 38 84 93
Foreigi,...ovvivev v iainnnnns, 263 6 3171 7 i1 6 8 18 4 3 6 7 16
Other:
IMF gold deposit 2. ........... 183]....... LR I R S S I EE TS PO P
Altother..................... 206 * 136 1 1 4 | t 1 2 2 3 54
Total deposits.........covviinn.e. 19,673 901| 5,515 797 1,427 947 1,226 3,002 710 452 868 978 2,850
Deferred availability cash items...... 5,767 528 1,119 433 548 415 364 815 217 211 268 208 621
Other liabilities and accrued dividends 221 11 55 12 17 5 12 37 8 5 9 9 3
Total liabilities, ................... 63,541} 3,718| 15,301 3,462 5,171 4,773| 3,778 10,744 2,359 1,382 2,589 2,398| 7,866
Capital Accounts
Capital paidin. .............. ... 561 27 146 30 50 29 34 81 19 14 25 33 73
Surplus, .. oovv e e e 551 27 144 30 50 28 33 79 19 13 24 32 72
Other capital accounts. ............. 144 7 37 7 12 10 8 24 5 2| 6 6 20
Total liabilities and capital accounts..] 64,797 3,779| 15,628| 3,529 5,283| 4,840{ 3,853| 10,928| 2,402| 1,411 2,644 2,469 8,031
Ratio of gold certificate reserves to '
F.R. note liability (per cent):
May 31, 1966 34, 50.0 3541 34.8/ 36,5 35.5 38.2(  33.1 34,2 359 3.4 25.8 27.1
Apr. 30, 1966, 35.1 34.6 37.9 35.9 34.5 35.6 36.6 34.7 35.7 42.6 33.0 48.5 25.4
May 31, 1965 40, 40.0 37.9 38.8 37.1 40.9 48.0 38.3 43.3 43.5 43,2 49.2 40,6
Contingent liability on acceptances
purchased for foreign correspond-
(-3 11 N 159 8 441 9 14 8 9 23 6 4 7 9 21
Federal Reserve Notes—Federal Reserve Agent's Accounts
F.R. notes outstanding (issued to
Bank).......... Cierrieriaeee ..| 40,165 2,398 9,146 2,304 3,437} 3,568 2,363 7,2t2] 1,512 752 1,517 1,303 4,653
Collateral held against notes out-
standing;
Gold certificate account. .. ....... 6,613 500{ 1,000 500 600 906 425 1,100 3ts 127 225 180 735
Eligible paper..........coovvunn. 2 | R T [P T T T LT | S R T DI N e
U.S. Govt. securities. ............ 34,809] 1,906/ 8,300{ 1,900( 2,950| 2,693] 1,975 6,300 1,310 645 1,350f 1,180 4,300
Total collateral................ 41,445] 2,406| 9,300| 2,412] 3,550 3,599 2,400 7,400 1,636 772| 1,575{ 1,360 5,035

1 After deducting $268 million participations of other F.R. Banks.
2 See note 2 to table at bottom of page 910.
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3 After deducting $92 million participations of other F.R, Banks,
4 After deducting $118 million participations of other F.R, Banks,



842 FEDERAL RESERVE BANKS; BANK DEBITS JUNE 1966

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

(In millions of dollars)

Wednesday End of month

Item 1966 1966 1965

May 25 May 18 May 11 May 4 Apr, 27 May Apr. May
Discounts and advances—Total........ooovvnnn... 398 921 214 909 242 441 452 545
Within 15 days.....oovvennn P e 368 894 187 881 215 409 422 525
16 days to 90 days.......... e re e 30 27 27 28 27 32 30 20

9l days to | year..ovevovovvarenenans e hd * * * * * N I

Acceptances—Total,.vvvevviiiennne. e 152 113 11 151 188 180 159 82
Within 15 days.......v..0vei et 89 50 46 84 123 119 91 48
[6daysto 90 days....ovvvvvnnnnnnins [ 63 63 65 67 65 61 68 34
U.S, Government securitiess—Total. ............... 41,051 40,801 41,002 41,272 40,713 41,480 40,713 38,686
Within [5 days !..... e e 1.410 1,441 7,984 7,938 1,195 77 7,326 816
16 days to 90 days............. e, 9,816 9,681 4,184 4,371 10,624 10,488 4.374 7,898
91 daystol year.......... e e 14,556 (4,410 13.847 13,976 13,907 14,919 14,026 18,368
Over 1 yearto 5 years............ e 13,579 13,579 13,297 13,297 13,297 13,612 13,297 9,952
Over 5 years 10 10 years....ovvvvvvvuonrisennnns 1,305 1,305 1,305 1,305 1,305 1,305 1,305 1,324
Over 10 years. .ooeeseiinnennnncinn, e 385 385 385 385 385 385 385 328

1 Holdings under repurchase agreements are classified as maturing
within 13 days in accordance with maximum maturity of the agreements.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

: : f Nether- s

. Pounds Belgian | Canadian French German Italian Japanese Swiss

End of period Total sterling francs dollars francs marks lire yen g::}ﬂiisrs francs
457 390 42 2 1 17 1 1 3 *
620 549 52 2 1 12 2 1 3 .
884 819 47 2 1 11 2 1 3 e
867 802 47 2 1 11 2 1 3 *
820 750 52 2 1 10 2 1 3 *
671 6 52 2 1 11 2 1 3 b
629 534 53 2 1 34 1 1 3 .
1966—Jan....oouvennvnrens 398 303 53 2 1 34 1 1 3 M
Feb..... e 166 51 53 2 1 44 1 3 10

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits t(tl)ndgmzil::sdoefpg(s’il:a;:cs:;:oums1 Turnover of demand deposits
Period Leading SMSA’s | Total 224 Leading SMSA's | Total 224
Total 8 eators 218 Total g SMSA‘ 218
225 Coxel ather 225 (excl, other
SMSA'S | N.Y. |6othersz | N.Y) | SMSA's |-SMSA's |y | gomers2| NY) | SMSA'
1965—Mar........o0vveve. ] 4,995.6 2,071.8 1,115.4 2,923.8 1,808.4 47.9 96.9 44.8 35.4 31.2
2,151.3 1,131,7 | 2,962.0 1,830.3 48.4 100.0 44.5 35.2 31.2
1,954.1 1,082.7 2,871.5 1,788.8 47.0 96.0 44.3 34.7 30.6
2,308.4 1,146.8 3,019.4 1,872.6 50.9 107.0 45.5 36.3 32.2
,281.6 1,149.5 3,021.0 | 1,871.5 49.3 104.9 44.4 35.1 314
,128.0 1,141.0 | 3,018.8 1,877.8 48.4 99.4 44.9 35.5 31.7
,104.3 1,142,9 3,022.6 1,879.7 47.2 95.4 44.1 35.3 31.4
,061.0 1,165.4 3,068.9 1,903.5 47.4 96.3 43.8 35.1 31.4
,229.4 1,215.0 | 3,178.9 1,963.9 50.5 104.7 47.6 37.0 32.1
,273.5 1,234.5 | 3,249.6 | 2,015.1 50.6 102.2 47.7 37.5 33.3
30,5 1,218.4 3,198.1 1,979.7 50.7 104.5 47.3 37.0 32.7
3417 1,251.2 | 3,263.9 | 2,012.7 50.9 105.6 47.6 37.0 32.5
,414.6 1,336.6 3,397.1 2,060.5 52.3 107.1 49.1 38.3 33.5
. Cereeeraas 15440 1,304.2 | 3,390.1 2,085.9 52.8 112.0 47.8 37.7 33.3
May. 5,797.5 ,449.4 1,311.3 3,348.1 2,036.8 52.4 109.3 49.8 37.8 32.8
! Excludes interbank and U,S. Govt, demand deposit accournts, Note.—Total SMSA's include 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 the revised series see Mar, 1965 BULLETIN, p. 390.

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



JUNE 1966

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

U.S. CURRENCY

843

Total Coin and small denomination currency Large denomination currency
End of period 'gu(]:::'
tion 1 Total | Coin $12 32 35 $10 $20 | Total 350 $100 | $500 | $1,000 | $5,000 | $10,000
7,598 | 5,553 590 559 36 1,019 | 1,772 t 1,576| 2,048 460 919 191 425 20 32
11,160 | 8,120 | 751 655 44 | 1,355 | 2,731 | 2.545| 3,044 | 724 | 1,433 | 261 556 24 46
28,515 | 20,683 { 1,274 | 1,039 73 | 2,313 | 6,782 { 9,201} 7,834 | 2,327 | 4,220 | 454 801 7 24
28,868 | 20,020 | 1,404 | 1,048 65 | 2,110 | 6,275 [ 9,119] 8,850 | 2,548 | 5,070 | 428 782 5 17
27,741 | 19,305 | 1,554 | 1,113 64 2,049 | 5,998 8,529| 8,438 | 2,422 | 5,043 368 588 4 12
31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 9,136 | 2,736 | 5,641 307 438 3 12
32,193 | 22,856 | 2,182 | 1,494 83 2,186 | 6,624 | 10,288| 9,337 | 2,792 | 5,886 | 275 373 3 9
32,591 | 23,264 | 2,304 | 1,511 85 | 2,216 | 6,672 } 10,476 9,326 | 2,803 | 5,913 | 261 341 3 5
32,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 | 249 316 3 10
,918 | 24,388 | 2,582 | 1,588 92 2,313 | 6,878 | 10,935 9,531 | 2,869 | 6,106 242 300 3 10
35,338 | 25,356 | 2,782 | 1.636 | 97 | 2,375 { 7.071 | 11,395( 9,983 | 2,990 | 6,448 | 240 | 293 3 10
37,692 | 26,807 | 3,030 | 1,722 103 2,469 | 7,373 | 12,109|10,885 | 3,22t | 7,110 249 208 3 4
39, 619 8,100 | 3,405 | 1,806 111 2,517 { 7,543 | 12,717(11,519 | 3,38t | 7,590 248 293 2 4
1965—Apt....... 38,760 | 27,365 | 3,566 | 1,714 | 112 | 2,381 | 7,275 | 12,3t7]11,394 | 3,313 | 7,544 | 244 | 288 2 4
May......} 39,207 | 27,758 | 3,608 | 1,740 114 | 2,427 | 7,375 | 12,494|11,449 | 3,332 | 7,579 | 244 289 2 4
June., 39,720 | 28,188 | 3,662 | 1,752 | 116 | 2,447 | 7,489 | 12,723|11,532 | 3,361 | 7,635 | 243 287 3 4
July.. 39,897 | 28,311 | 3,689 | 1,748 116 2,431 | 7,493 | 12,833|11,586 ] 3,376 | 7,674 243 287 3 4
Aug.. 40,165 | 28,506 } 3,751 [ 1,761 118 2,442 | 7,513 | 12,921|11,659 ] 3,389 | 7,735 243 286 3 4
Sept.. 40,443 | 28,724 | 3,808 | 1,783 120 | 2,474 | 7,599 | 12,941411,719 | 3,392 | 7,792 | 243 286 3 4
Oct.. 40,754 | 28,926 | 3,856 | 1,807 121 2,489 | 7,624 | 13,029{11,828 | 3,411 | 7,883 [ 243 285 3 4
Nov, ] 41,824 | 29,829 1 3,956 | 1,858 124 {2,571 | 7,882 | 13,439(11,994 | 3,469 | 7,990 | 243 286 3 4
Dec....... 42,056 | 29,842 | 4,027 | 1,908 127 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 245 288 3 4
1966—Jan........| 41,092 | 28,982 | 4,060 | 1,818 127 | 2,489 | 7,514 | 12,974(12,110 | 3,482 | 8,092 | 243 286 3 4
Feb..... 41,252 |1 29,149 | 4,096 | 1,818 128 2,495 | 7,586 | 13,027(12,103 | 3,470 | 8,098 243 286 3 4
Mar... 41,469 | 29,323 | 4,152 | 1,824 129 | 2,496 | 7,607 | 13,116(12,147 | 3,478 | 8,136 | 242 285 3 4
Apr... 41,538 | 29,373 | 4,192 | 1,838 130 | 2,502 | 7,585 | 13,125/12,166 | 3,485 | 8,148 | 242 285 3 4
1 Qutside Treasury and F.R, Banks. Before 1955 details are slightly 2 Paper currency only; $l silver coins reported under coin,
overstated because they include small amounts of paper currency held
by the Treasury and the F.R. Banks for which a denominational break- Note—Condensed from Statement of United States Currency and

down is not available.

Coin, issued by the Treasury,

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Digitized for FRASER

Held in the Treasury Currency in circulation 1
oo a i F "ER.” 1966 1965
: standing, s security or =
Kind of currency Apr. 30, against Treasuc F.R. B:‘x\l(ll(s
1966 gol'cli and pooiuld Banll;s Agents
silver an

certificates Agents Apr. 30 Mar. 31 Apr. 30
[ 0 T 13,63 (13, 190) E3: T 7 R I P [ Y P
Gold Certificates. . ..oveiin ., (3,190) |oveonnnini]ennninnons 313, 18 |

FR.noteS...vovvnieiinnansnnns 39,990 |.......... H7 | 3,525 36,348 36,308 33,864

Treasury currency—’l'ota\ ............ s, (624) 2% T 238 , 191 ,161 4,895

Standard silver dollars..........ov i vii i iaan. 485 | 3 |..oiae e * 482 482 482

Silver bullion, oo viviviiiii i e i 931 K] [ 2 N [RTPRUIT RS PR

Silver certificates. . oo ivviiiaaiels PR, .. (624) 2 A 26 596 609 922

Fractional coin 4..... Ceeneaes e . 3,949 50 [oiiviinnns 188 3,711 3,670 3,084

United States notes.............. e 323 | S AN 24 298 296 299

In process of reticement 5............. e .. 105 N * 104 104 109
Total—Apr. 30, 1966. .. 659,414 922 13,189 3,765 41,538 | ivennninifieiinnninn
Mar, 31, 1966.......... .1 659,098 898 13,203 3,528 |........ L 41,469 |l

Apr. 30,1965............. e 656,441 736 11,328 5,617 |ooooiiii]oiiiiin 38,760

1 Outside Treasury and F.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks, Esti-
mated totals for Wed, dates shown in table on p, 833,

2 Includes $156 million reserve against United States notes and $181
million gold deposited by and held for the International Monetary Fund,

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS, and (2) the Redemption Fund for F.R.
notes,

4 Through Dec. 31,

19§5, shown separately as Subsidiary silver coin
and Minor coin,

For this breakdown see earlier BULLEFINS.

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

S Redeemable from the general fund of the Treasury,

6 Does 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 sitver 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,



844 MONEY SUPPLY v JUNE 1966

MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.s.

b R depgslts 4 depgsits dGOVLd

Currency | qomand | . a6 Currency | Demand | ad- | demand

Total component co?\iggf\l:nt justed Total component cotggﬂ;nt justed deposits

1957w=DeC.sveurreesssreieneernnns 135.9 28.3 107.6 57.4 139.3 28.9 110.4 56.7 3.5

1958—DC..civersrverrtncrerorarsannns 141.1 28.6 112.6 65.4 144,7 29,2 115.5 64,6 3.9

1959 —DeC...ciuereresneiironeonnnians 141.9 28.9 (13.1 67.4 145.6 29.5 6.1 66,6 4.9

1960—-DeC.. .. cuvrevvinirninnineraneenes 141,1 28.9 112,1 72.9 144.7 29.6 115.2 72.1 4.7

1961 —Dec....covvevsviriieisiianinns 145.5 29.6 116.0 82.7 149.4 30,2 119.2 81.8 4.9

1962-—-DEC...ivarerarnssniecinaanesuns 147.5 30.6 116.9 97.8 t51.6 3.2 120.3 96,7 5.6

1963—DeC..ccvurvreriirneeiecinenis - 153.1 32.5 120,86 112,2 157.3 33.1 124, 1 111.0 5.1

1964—Dec.......... e . 159.7 34,2 125.4 126.6 164.0 35.0 129.1 125.2 5.5

1965—May....oovresierirecrineniaans 160,0 34.9 125.1 134.6 157.6 4.6 123.0 135.4 9.7

June. iviv it 161.8 35.0 126.8 135.9 159.6 34.9 124,6 136.6 9.3

July,oooveenns e e 162.5 35.2 127.3 137.6 160.9 35.4 125.6 138.3 9.1

Aug........... e e 162,7 35.4 127.3 140.1 160.5 35.5 125.0 140.2 7.4

Sept........ Cerra e 164.3 35.6 128.7 141.6 163.2 35.6 127.5 141.4 5.6

[0 165.6 35.9 129.7 143.6 165.8 36.0 129,8 143.5 5.0

Nov......... e . 165.7 36.1 129.6 145.5 167.4 36.5 130.9 144.4 4.0

DeCiveiviinersnenrnnnan PRI 167.4 36.3 131.2 147.0 172.0 37.0 135.0 145.3 4.5

1966—Jan........ eene e 168.4 36.7 131.8 148.0 173.0 36.5 136.5 147.4 3.7

L2 168.0 36.8 131.2 148.8 167.8 36.3 131.5 148.7 5.1

Mar. . i e 169.2 36.9 132.3 149.6 167.8 36.5 131.3 150.2 4.5

N ] 171.1 37.1 1340 151.5 171.6 36.8 134.8 152,2 3.0

May?, . ...ovviinnn RPN . 169.5 37.3 132.2 152.9 166.9 37.0 129.9 153.9 7.1
Week ending—

1965—Dec. 1 165.7 36.2 129.6 146.4 167.4 36.6 130.8 144,7 5.7

8.. 166.6 36.3 130.3 146.5 169.5 37.1 132.4 145.0 4.8

15.. 166.5 36.3 130,2 146.8 171.9 37.0 134.9 145.3 2.6

22.. 167.8 36.4 131.5 146.9 173.7 37.2 136.5 145,1 4.4

29.. 168.6 36.3 132.3 147.4 172,7 37.2 135.5 145.6 5.9

1966-—Jan, 169.6 36.4 133,1 147.7 175.6 36,9 138.7 146.6 5.2

169.1 36.6 132.5 147.7 174.3 36,9 137.5 146.8 3.8

168,1 36.7 131.5 148.0 173.4 36.5 136.9 147.4 2,5

167.4 36.6 130.8 148.2 170.9 36.1 134.8 147, 3.8

Feb, 2.......00000 e 167.9 36.7 131,2 148.4 171.0 36.1 134.9 148,1 4.2

9 168.1 36.9 131.3 148.4 170.1 6.6 133.5 148.3 4.3

168.3 36.8 131.5 148.8 168.5 36.4 132.1 148.7 4.5

167.5 36.9 130.6 149.0 164.9 36.3 128.6 148.9 6.2

168.5 36.9 131.6 149.2 166.4 36.1 130.3 149.2 5.6

168.7 36.9 131.8 149.2 167.4 36.8 130.6 149.8 4.1

169.2 36.9 132.3 149.5 169.4 36.6 132.8 150.1 2.6

169.8 36.9 132.9 149, 8 167.9 36.6 131.3 150.3 5.5

169.1 36.9 132.2 150.2 166.6 36.3 130.2 151.0 5.7

170.1 36.9 133.2 150.7 169.0 36.8 132.2 151.5 4.8

171.2 37.2 134.0 151,2 171.9 37.1 134.8 152.0 2.4

171.3 37.0 134.3 151.7 173.9 36.7 137.2 152,1 1.4

170.8 37.1 133.7 152.1 171.7 36.5 135.2 152.7 2.9

170.4 37.2 133.2 152.3 170.2 36.7 133.5 153.1 5.9

170.0 37.2 132.8 152.5 168.8 37.2 131.6 153.5 6.4

169.7 37.3 132.3 152.9 166.8 37.0 129.8 153.8 7.7

169.0 37.3 131.7 153.4 164.6 36.8 127.8 154.2 7.7

1 At all commercial banks. 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-
Note.—Revised data, For description of revision of series and back rency outside the Treasury, F.R. Banks, and vaults of all commercial
data beginning Jan, 1959, see July 1965 BULLETIN, pp. 933-43; for monthly banks. Time deposits adjusted are time deposits at all commercial
data 1947-58, see June 1964 BULLETIN, pp. 679-89. banks other than those due to domestic commercial banks and the
Averages of daily figures. Money supply consists of (I) demand U.S. Govt,
deposits at all commercial banks other than those due to domestic com-
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BANKS AND THE MONETARY SYSTEM 845
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital

Total

Bank credit assets,

net—

Treas- Total
Date ury U.S. Government securities liabil- Capital

a cur- . ities Total and
Gold rency L Other and \ depo;its misc,
out- oans, capital, an ac-
stand- Total net (;On':;l' Federal f_‘;‘t‘fu' net currency | counts,
ing Total savings | Reserve | Other 1es net
banks Banks

1929—June 2,009 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 § 55,776 | 8,922
1933—June 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 | 9,863 | 48,465 | 42,029 | 6,436
1939—Dec, 30 2,963 54,564 | 22,157 23,105 19,417 2,434 1,204 9,302 75,171 68,359 6,812
1941 —Dec. 3,247 | 64,653 | 26,605 | 29,049 | 25,511 | 2,254 | 1.284 | 8,999 | 90,637 | 82,811 | 7.826
1945—Dec. 4,339 ] 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2.867 | 8.577 | 191,785 | 180,806 | 10,979
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 | 80,199 | 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
1963—Dec. 5,586 | 333,203 189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1964—June 5,578 | 343,988 |201,161 100,879 65,337 | 34,794 748 | 41,948 | 365, 1027 333,114 | 31,915
Dec. 3 5,405 | 365,366 214 254 | 106,825 68,779 | 37,044 1,002 | 44,287 38§, 159 352 964 | 33,193
1965—May 5,400 | 371,200 [222,100 | 102,400 [ 63,000 | 38,300 | 1,100 | 46,700 | 390,900 | 354,600 | 36,400
June 5,413 | 378,834 {228,721 | 102,318 62,606 | 39,100 612 1 47,795 | 398,181 | 362,370 | 35,814
July 5,400 | 376,500 |226,400 | 102,000 | 62.200 | 39,200 600 | 48,100 | 395,800 | 360,000 | 35,800
Aug. 5,500 | 378,700 |228,100 | 101,500 61,300 | 39,200 1,000 | 49,100 | 398,000 | 36(,100 | 37,000
Sept. 5,500 | 383,500 [231,600 | 102,300 | 61,700 | 39,600 ,000 | 49,500 | 402,800 | 365,900 | 36,900
Oct. 5,500 | 385,900 231,900 | 104,300 64,000 | 39,200 1,000 | 49,700 | 405,200 | 368,300 | 36,900
Nov., 5,500 | 389,100 |234,300 | 105,500 64,400 | 40,100 1,100 | 49,300 | 408,500 | 370,500 | 38,000
Dec. 31 5,575 | 399,779 {242,706 | 106,716 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—Jan, 5,600 | 394,800 [238,600 | 106,100 65,200 | 40,000 900 | 50,000 [ 414,100 | 377,600 | 36,500
Feb, 5,700 | 393,900 [239,500 | 103,800 62,900 | 40,000 900 | 50,700 | 413,300 | 374,900 | 38,400
Mar. 5,700} | 397,700 (244,100 { 102,500 | 61,000 | 40,500 1,000 | 51,100 | 417,100 { 379,400 | 37,800
Apr. 5,800 | 401,200 |246,800 | 102,300 60,700 | 40,700 900 | 52,100 | 420,600 | 383,300 | 37,300
May 5,900 | 402,100 1248,500 | 101,000 58,800 | 41,100 1,100 | 52,600 | 421, 1500 382,400 | 39,100

DETAILS OF DEPOSITS

AND CURRENCY

Money supply

Related deposits (not seasonally adjusted)

Seasonally adjusted ! Not seasonally adjusted Time U.S. Government
Date
For-
De- De- : Treas- AL
rc""' mand rCur- mand Com- | Mutual ;’os}al elgln4, ury coml, At
Total en%’ deposits | Total ency deposns Total | mercial | savings | S&Yings| ne cash and F.R.
ObutSIk ¢ ad- obutm‘?e banks | banks 3 ?y - hold- | savings | Banks
Anks | justed 2 anks )usted 2 em ings | banks
1929 —June 29....]........ L. oo e 26,1791 3,639 22,540( 28,611] 19,557/ 8,905 149 365 204 381 36
1933—June 30.... 0. ..o fee i i 19,172 4,761 14,411 21,656] 10,849 9,621 1,186 50 264 852 35
1939—Dec. 30....0........ oo 36,194/ 6,401) 29,793} 27,059] 15,258) 10,523 1,278] 1,217] 2,409 846 634
1941—Dec. 3l oo o] 48,607 9,615 38,992} 27,729 15,884/ 10,532 1,313 1,498 2,215 1,895 867
1945—Dec. IL.... ... oo el 102,341] 26,490| 75,851 48,452 30,135 15,385 2,932 2,141 2,287 24,608 977
1947—Dec. 31... 26.100| 84,400 113,597] 26.476] 87,121| 56,41t] 35,249 17,746 3.416] 1.682| 1,336 1,452 870
1950—Dec. 30... 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
1963—Dec, 20.... 31,7007 121,400] 158,104 33,468 124,636] 155,713] 110,794 44,467 452| 1,206 392 6,986 850
1964-—June 30.... 32,700] 120,800} 153,331) 33,020] 120,311 166 627] 119,330] 46,882 415) 1,324 391 10,502 939
Dec. 31.... 33,500( 125,800| 167,140f 34,882 132,258] 175,898| 126,447 49,065 386 1,724 612, 6,770 820
1965 —May 26.... 34,000} 123,500 155,500 34,000 121,600| 186,100| 135,400( 50,300 400{ 1,500 800} 10,100 700
June 30 34,100| 126,900| 158,878| 34,524| 124,354] 188,348 137 088| 50,918 342; 1,631 779 12,062 672
July 28 34,400( 125,400( 159,600{ 34,500{ 125,100{ 190,100f 138,700] 5t,000 300 1,600 800 ,100 800
Aug. 25.. 34,5000 125,200] 158,300] 34,900} 123,600 191,900 140,400 51,300 300| 1,600 800} 7,500] 800
Sept, 29... 34,800| 127,400 161,200| 34,900( 126,300] 193,700| 141,800 51,600 300 1,700 800 7,600 900
Oct, 27... 35,200( 128,700| 164,600] 35,100/ 129,500 195,900] 143,800] 51,900 300{ 1,600 800 4,300] 1,100
Nov. 247, 5,3 127,300 165,100 36,300 128,800] 196,500] 144,200 52,000 300 1,500 800 5,700 900
Dec. 31... l67 100} 35,400{ 131,700] 175,314] 36,999| 138,315 199,427] 146,433| 52,686 309; 1,780 760 5,778 668
1966-—Jan. 267. 167,2001 36,000] 131,200 169,500} 35,500] 134,000} 200,700} 147,600} 52,800 300] 1,600 800 4,200 700
Feb. 237...] 165,000 36,100| 128,900| 164,200] 35,700 128,500{ 201,700] 148,400| 53,000 300| 1,600 800 5,700 200
Mar. 307...] 169,300] 36,200} 133,100| 166,100] 35,800 130,300{ 204,700} 15¢;000 53,400 3001 1,700 900 ,400 500
Apr. 2777,.]1 169,200] 36,200 133,000 169,300 35,900| 133,400| 205,800{ 152,400 53,100 300( 1,700 900) 5,300 300
May 257,..] 165,800 36,300] 129,500 163 900] 36,200 127 600} 207,300] 153,800| 53,200 300/ 1,500{ 1,000[ 8,000{ 700

1 Series begin in 1946; data are available only for last Wed; of month,
2 Other than interbank and U.S. Govt.,

collection.
Beginning with June 1961,
classified as other liabilities.

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

less cash items in process of
3Includes relatively small amounts of demand deposits.
also includes certain accounts previously

4 Reclassification of deposits of foreign

central banks in May 1961 reduced this item by $1,900 million (51,500
million to time deposits and $400 million to demand deposnts)

Note,—Except on call dates, figures are partly estimated and are

rounded to the nearest $100 million,



846 COMMERCIAL AND MUTUAL SAVINGS BANKS JUNE 1966

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets— 1
Securities ’l;?atfll Interbank Other Bor. | Total | Num-
Classdog bank Cashl bilities row- capital bef_r
and date assets s ac- o
Total | Loans C:]:?i?al Total! Demand ngs | counts| banks
CL'] St Other ac- ml?:;d Time Time?3
ov counts? US. | oiner
Govt.
Al banks
1941 —Dec. 31.........| 61,126} 26,615| 25,511} 8,999(27,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414| 14,826
1945—Dec. 31......... 140,227] 30,361(101,288} 8,577(35,415(177,332]165,612 14,065 105,935 45,613| 227(10,542f 14,553
1947—Dec. 314........ 134,924] 43,002 81,199(10,723(38,388|175,091{161,865[(2,793 240| 1,346} 94,381} 53,105 66/11,948! 14,714
1964—Dec. 31......... 329,739|216,674) 68 77944,287]61,493|401, 161356,308}17,938 821| 6,517]|155,248(175,785| 2,700)32,196{ 14,266
1965—May 26........ 336,360]226,660| 63,030{46,670(52,150{398,710(349,550[14,240 970| 9,890(138,490(185,960] 4,970(33,000| 14,300
June 30........ 342, 138]231,737! 62,606/47,795(58,083{410,935362,611}16,172{ 1,034(11,802/145.319)188,284| 3,726/34,015| 14,295
July 28........ 340,780{230,510( 62,150|48,120|52,070{403,210(353,730{14,460] 980| 6,890(141,410(189,990| 4,730(33,820| 14,291
Aug. 25........ 343,120{232,710( 61,320|49,090]51,460|404,900(354,340]14,900| 1,010| 7,230(139,340(191,860| 5,060i34,020| 14,293
Sept. 29, ....... 347,070[235,830] 61,720|49,520(53,780(411,570361,320{15,850| 1,040/ 7,370|143,440|193,620| 4,400|34,280| 14,297
Oct. 27........ 351,010/237.290| 64,040|49,680(53,870|415,530!363,760|15.710| 1,030| 4,120{147,050(195,850| 5,780|34.510] 14,303
Nov,24r....... 353,070]239,370| 64,370|49,330(55,940(|419,650{366,700|15,770| 1,030 5,440(148,020(196,440| 5,970(34,720( 14,309
Dec. 31........ 362,320]246,946, 65,016|50,357|61,916|435,4831385,196|18,426{ 1,009| 5,532({160,847(199,381| 4,564{34,935| 14,309
1966—Jan. 267....... 358,890}243,740] 65,180149,970]55,420/425,520/372,850]15,410] 1,050, 3,930{151,780/200,680| 6,170)34,910/ 14,299
Feb. 237....... 358,990]245,440( 62,900|50,650|56, 560[426,640(372,700{15,830] 1,060 5,440(148,730/201,640| 6,750(35,020| 14,299
Mar. 307....... 361,710]249,580( 61,030|51,100|55,030{428,100{374,580}15,240| 1,070/ 5,120(i48,470/204,680] 6,160(35,180| 14,306
Apr. 2772, ., ... 364,0701251,280( 60,740|52,050157,490{432,790(380,280}15,560| 1,090/ 5,030(152,890(205,710] 4,940(35,380| 14,307
May 257....... 365,000{253,590| 58,790|52,620{55,580(431,960|377,630{14,920( 1,080; 7,780|146,560207,290{ 5,610|35,550|,......
Commercial banks:
941—Dec. 31........ 50,746} 21,7145 21,808| 7,225/26,551| 79,104{ 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1945—Dec. 31........ 124,019) 26,083] 90,606 7,331}34,806/160,312150,227 14,065 105,921 30,241 219/ 8,950| 14,011
1947—Dec. 314....... 116,284] 38,057| 69,221} 9,006/37,502|155,377(144,103}12,792| 240| 1, 343)°94,367| 35,360 65(10,059| 14,181
1964—Dec. 3 ........ 277,376|175,589| 62,991|38,79660,489|346,921(307,170§17,938 819| 6,510(155,184(126,720| 2,679/27,795 13,761
1965—May 26........ 282,230(183,930( 57,190|41,110(51,180(342,700(299,180|14,240] 970| 9,890{138,430(135,650| 4,970|28,490| 13,796
June 30........ 287,723|188,641| 56,853|42,229(57,063{354,553|311,632|16,171 1,032|11,796/145,266(137,366| 3,682|29,479] 13,791
July 28........ 285,940|187,060( 56,320|42,560(51,090(346,440(302,650|14,460 980 6,890(141,350(138,970| 4,730|29,280| 13,787
Aug. 25........ 287,840] 188 ,900( 55,510|43,430(50,510(347,720(303,030|14,900{ 1,010| 7,230(t39,280(140,610( 5,060[29,410{ 13,789
Sept. 29. ....... 291,470]191,690| 55,930)|43,850(52,830/354,060(309,640|15,850| 1,040| 7,370(143,380{142,000| 4,400{29,630| 13,793
Qct. 27........ 295,330]|192,800( 58,450(44,080|52,890(357,920(311,860]15.710( 1,030 4,120({147,000{144,000; 5,780{29,890{ 13,799
Nov.247....... 297,140[194,560( 58,820|43,760(55,040(361,840{314,690|15,770| 1,030| 5,440[147,970(144,480| 5,970(30,060| 13,805
Dec. 31........ 306,060[201,658| 59,547,44,855/60,899|377, 1264 332,436)18,426| 1,008] 5,525[160,780(146,697| 4,472|30,272| 13,804
1966—Jan. 267....... 302,190[198, 130( 59,630[44,430154,500{366,930{319,970}15,410| 1,050| 3,930{151,730(147,850| 6,170(30,240| 13,794
Feb. 237....... 302,030{199,610| 57,310|45,110|55,640(367,790/319,670|15,830| 1,060 5,440(148,680(148,660| 6,750{30,310| 13,794
Mar. 307, ...... 304,350[203,490( 55,430145,430|54,130|368,840{321,090]15,240| 1,070| 5,120|148,420(|151,240| 6,160{30,440| 13,801
Apr. 277, .., .. 306,900/205,080| 55,400]46,420(56,640|373,780(327,120{15,560] 1,090 5,030(152,840(152,600! 4,940(30,670| 13,802
May 257....... 307,570(207,130| 53,450(46,990{54,730{372,710(324,360{14,920( 1,080 7,780{146,510{154,070{ 5,610{30,790(.......
Member banks:
1941—Dec. 31 ........ 43,521} 18,021| 19,539| 5,961123,123| 68,121| 61,717|10,385 140| 1,709| 37,136| 12,347 4| 5,886 6,619
1945—Dec. 31........ 107,183 22,775 78,338 6,070|29,845|138,304(129,670|13,576 64/22,179| 69,6401 24,210| 208( 7,589| 6,884
1947—Dec. 31........ 97,846| 32,628| 57,914| 7,304|32,845|132,060(122,528|12,353 50| 1,176| 80,609 28,340 54| 8,464| 6,923
1964—Dec. 31........ 228,497 I47 690| 48,717(32,089]52,737|289,1421255,724|17,007| 664| 5,838(128,539(103,676| 2,481(22,901| 6,225
1965—May 26........1232,373{154,705| 43,615(34,053144,804/285,3311248,494/13,525 817 8,8811114,025/111,246] 4,701/23,406] 6,239
June 30........ 237,328{158,832| 43,396|35,100(50,198|296,049(259,743}15,355 851110,806(120,077{112,654| 3,455(24,323| 6,235
July 28........ 235,644[157,345| 42,863|35,436/44,703|288,568(251,216|13,671 803| 6,296(116,404(114,042) 4,598(24,193| 6,230
Aug. 25........ 237,093{158,885| 42,064|36,144|43,951|289,232|251,23214,073 825| 6,565(114,426 115,343 4,732|24,279) 6,227
Sept. 29........ 240,078{161,336| 42,294|36,448(46,087(294,704256,981|14,991 861| 6,805[117,924|116,400| 4,148|24,432| 6,223
Oct. 27........ 243,144[162.156/ 44,438|36,550(46,119(297,674|258,443}14,815 848| 3,760[120,904(118,116] 5,462/24,654| 6,223
Nov.24........ 244,260{163,597| 44,552|36,111|48,110|300,784|260,630f14,875 850| 4,927|121,503(118,475| 5,691|24,768| 6,225
Dec. 31........ 251,577]|169,800 44,992136,785(52,814(313,384(275,517{17,454] 840] 4,890|132,131|120,202 4,234[24,926| 6,221
1966—Jan, 247,921{166,717| 44,809|36,1395|47,366|304,163{264,155]14,606]  879| 3,387[124,179(121,104| 5,873|24,896] 6,212
Feb. .[247.810|168)112) 42.732|36.966/48,453|305, 117{264.032]15,054|  895| 4.691|121.740}121,652| 6,361 24,955 6,208
Mar. ..]249,847|171,495!| 41,230|37,122{46,883|305,819(265,256|14,477 897| 4,431(121,558|123,893| 5,757(25,050| 6,203
Apr. coee....]252,103]172,702| 41,370|38,031(49,323|310,342|270,866 14 795 918| 4,617{125,479]125,057 4,554 25,2390 6,199
May 257....... 252,528|174,354| 39,686(38,488(47,548(309, 186/268,286{14,198) 916| 6,858{120,016|126,298] 5,114|25,345}.......
Mutual savings banks:
41—Dec. 31........ 10,379] 4,901| 3,704{ 1,774] 793| 11,804 10,533)............. 6 10,527}...... 1,241 548
1945—Dec. 31........ 16,208] 4,279( 10,682( 1,246 609 17,020 15,385)............ . 14 15,371 7| 1,592 542
1947—Dec, 314....... 18,641| 4,944 11,978] 1,718 886 19,714| 17,763]...... 1 3 14| 17,745(......| 1,889 533
1964—Dec. 31........] 52,363] 41,085 5,788| 5,490 1,004 54,239| 49,138}...... 2 7 64| 49,065 21| 4,401 505
1965—May 26........ 54,130| 42,730| 5,840| 5,560 970| 56,010{ 50,370{......|...... .ot 60| 50,310(...... 4,510 504
June 30........ 54,415] 43,096/ 5,753| 5,566/ 1,020| 56,382) 50,980§...... { 7 53| 50,918 43| 4,536 504
July 28........ 54,840| 43,450| 5,830/ 5,560 980| 56,770{ 51,080]......|......0.. ... 60| 51,020f...... 4,540 504
Aug. 25........] 55,280] 43,810 5,810| 5,660 950! 57,180] S1,3104......[......{...... 60| 51,250......] 4,610 504
Sept. 29........ 55,600 44,140| 5,790 5,670 950{ 57,5101 51,680{......{......[ ...\, 60] 51,620{,.....] 4,650 504
Oct. 27 ..... .. 55.680] 44,490/ 5,590 5,600/ 980{ 57,610 51,900}......}1. . ... fv.uunn 50{ 51,850......] 4,620 504
Nov.24,....... 55,930] 44,810 5,550 5,570 900| 57,810f 52,010}......[......[...... 20| 51,960(......| 4,660 504
Dec. 31........] 56,260] 45,288} 5,470{ 5,501} 1,017| 58,219| 52,760]......1...... 8 67| 52,686 92| 4,663 505
(966—Jan, 26........ 56,700| 45,610] 5,550{ 5,540 920| 58,590] 52,880]......|..covifernnns 50( 52,830|...... 4,670 505
Feb. 23........ 56,960 45,830 5,590{ 5,540[ 920| 58,850| 53,030|......[......fo0unn 50( 52,980|...... 4,710 505
Mar. 30........] 57,360] 46,090 5,600/ 5,670 900| 59,260 53,490]......0. ... .cfeeiesn 50] 53,440]...... 4,740 505
Apr. 277....... 57,170 46,200 5,340| 5,630 850) 59,010( 53,160}......0......]...... 50| 53,110...... 4,710 505
May 257....... 57,430} 46,460 5,340 5,630| 850 59,250 53,270{...... ... ... .00 50| 53,220}...... 4,760(.......

For notes see end of table.
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JUNE 1966 COMMERCIAL AND MUTUAL SAVINGS BANKS 847
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
. assets— .
Securities ’Ii(iyat_al Interbank Other Bor- Total | Num-
Class of bank Cash bilitie: capital| ber
and date assets1] O 1P D d TOW= | Mae- of
Total | Loans c:pital Total!l eman NS | counts| banks
Clijo\s/t Other ac- nﬁf{d Time Us Time
counts S,
Govt. Other
Reserve city member banks
New York City: 5. 6
1941—Dec. 31.......... 12,896 4,072] 7,265| 1,559| 6,637| 19,862| 17,932t 4,202 6 866( 12,051 807|...... 1,648 36
1945—Dec. 31.......... 26,143 7,334} 17,574} 1,235| 6,439| 32,887 30,121| 4,640 17{ 6,940| 17,287] 1,236 195 2,120 37
1947—Dec. 31.......... 20,393F 7,179) [1,972] 1,242| 7,261| 27,982} 25,216| 4,453 12| 267| 19,040 1,445 30| 2,259 37
1964—Dec. 31.......... 39,507 27,301 6 178) 6,028|11,820| 53,867 45,191| 5,088 436] 1,486 23,896{14,285| 1,224| 4,471 13
1965—May 26.......... 40,201| 29,558! 4,674 5,969|10,230| 53,184} 43,820 4,308 549] 1,989 20,289|16,685| 1,498 4,548 13
June 30, .. .| 42,225( 30,975 4,907| 6,342|12.186] 57,150 47,322| 5,065 579| 2,561| 22,380|16,738( 1,423| 5,094 13
July 28,.. ..| 40,802] 29,438| 4,834! 6,530 9,639 52,998( 43,263 4,300( 525| 1,409| 19,934{17,095( 1,426/ 5,091 13
Aug. 25... 41,207] 29,896| 4,566| 6,745 9,233} 53,106| 42,890 4,123 534| 1,287| 19,557{17,389| 1,586| 5,114 12
Sept. 29... 41,876] 30,680| 4,366| 6,830 9,851} 54,511| 44,942] 4,669 563| 1,971| 20,449{17,290 993 5,106 12
Oct. 27, 42,4111 30,518| 5,239| 6,654| 9,508] 54,477| 44,034| 4,286 553 836| 20,546|17,813( 1,808( 5,137 12
Nov, 24... 41,922] 30,840| 4,897| 6,185(10,098) 54,647| 43,9571 4,370| 546 789| 20,434{17,818| 2,072| 5,142 12
Dec. 3f.......... 44, '763| 337125 5.203 6 435(11.876! 59.517| 49.270] 5.225 522, 1.271 24 265[17,988) 1.987| 5.114 12
1966—Jan. 26.,........ 43,410| 32,404| 4,852| 6,154|10,141{ 56,377| 45,598| 4,429 566 618 21,707(18,278( 2,104{ 5,101 12
Feb, 23,......... 43,167| 32,602| 4,260( 6,305|11,181| 57,358 46,014 5,001 578 822| 21,745]17,868( 2.304{ 5,115 12
Mar, 30.......... 44,003 33,737 4,271| 5.995|10,490| 57.483| 46,426| 4.526 607 980| 21,756|18,557| 2,169| 5,096 12
Ape, 27, i 44,238f 33,427| 4,426| 6,385|10,952| 58,020| 48.131| 4,804] 621| i,401| 22,475[18,830| 1,200{ 5.126 12
May 257, ........ 44,233 34 316; 3,942 5.975|10.733| 57.972| 47.202| 4.564 626| 1,400f 21, 6|3 18.999( 1.708| 5.148 12
City of Chicago: 3
1941—Dec. 31, ...oun... 2,760 954/ 1,430 376) 1,566] 4.363| 4,057{ 1,035|...... 127 2,419 476|...... 288 13
1945—Dec. 3. ..oouinn 5,931 1,333 4,213 385] 1,489 7,459 7,046 1.312|...... 1,552 3,462 719|...... 377 12
1947—Dec. 31, ..0.v.unn. 5,088 1,801 2,890 397| 1,739, 6,866 6,402] 1.217]...... 72| 4,201 913|...... 426 14
1964—Dec, 31.......... 10,562 7,102 1,873| |,587| 2,366 13,289] 11,807{ 1.448 22 396 5,362| 4,578 204{ 1,056 12
1965—May 26.......... 10,363( 7,108| 1,643 1,612| 2,232| 12,961| 11,282f 1,169 23 576| 4,800( 4,714 333] 1,074 11
June 30.......... 10,8351 7,367| 1,761| 1,707| 2,311| 13,535| 11,699] 1,297 27 699 4,926| 4,749 438( 1,096 11
July 28......000, 10,558| 7,183] 1,659| 1.716| 2,206| 13,153| 11,312 1,133 19 395{ 4,936| 4,829 415 1,096 il
Aug. 25, .00 10,592 7,316| 1,521| 1,755| 2,110( 13,098] 11,211 1,221 19 380] 4,720| 4,871 447| 1,102 1
Sept.29. .. viiunen 10,814} 7,508] 1,544| 1,762 2,201| 13,384 11,448| 1,245 19 532 4,790| 4,862 566| 1,107 1
Oct. 27....00uin 10,8711 7,555] 1,619] 1,697{ 2,343| 13,619 11,5471 1,236 19 268 5,031| 4,993 623 1,i14 B
Nov.24 ..iivvnnnn 11,058f 7,724] 1,651 1,683( 2,373| 13,855 11,834{ 1,240 25 552 4,978 5,039 460| 1,117 1
Dec. 31.......... 11,455 8,219] 1.700] 1.536] 2.426| 14.290| 12.475] 1,437 39 345| 5.656] 4.999 355] 1.132 i
1966—Jan. 26,......... 10,976] 17,722 1,753 1,501| 2,274| 13,675{ 11,514| 1,214 32 12{{ 5,257{ 4,890 638] 1,125 tt
Feb. 23.......... 10,9401 7,877 1,533| 1,530| 2.444| 13,857| 11.606| 1,174 34 2231 5,100( 5,075 6131 1,122 1
Mar, 30.......... 11,202 8,100 1,532| 1.570| 2,172( 13,900} |1.570] 1,182 35 203| 5,035 5,115 619 1,123 11
Apr. 27. .. .00 11,260 8,161 1,470] 1,629 2,568 14,289} 12.319{ 1,222 32 530| S5,412| 5,123 367 1,131 i
May 257, ........ 11.148] 8.064) 1,461} 1.623] 2,349| 13,989 11.922] 1.169 26 457 5.087| 5,183 428! 1,143 B}
Other reserve city:5. 6
41—Dec. 31 1,776| 8,518( 24,430| 22,313{ 4,356 104 491} 12,557| 4,806|...... 1,967 351
1945—Dec. 2,042 11,286 51,898( 49,085{ 6,418 30! 8,221 24,655{ 9,760 2| 2,566 359
1947—Dec. 2,396(13,066| 49,659| 46,467| 5,627 22 405 28,990(11,423 1 2,844 353
1964—Dec. 10 78921 607 109,053( 97,145| 8,289 134] 2,195 46,883 39 645 841 8,488 182
1965—May 11,896|17,984|106,851| 93,130 6,366 174 3,548| 40,969|42,073| 2,329| 8,676 178
June 12,116]19,864|110,063{ 97,418 7,168 173; 4,325 42,971|42,781| 1,271} 8,774 179
July 12,215(18,133|108,359! 94,621| 6,473 188| 2,566 42,141,43,253| 2,257 8,756 179
Aug. 25 12,462|17,613(108,284| 94,656] 6,882 201| 2,724| 41,124143,725( 2,049 8,762 177
Sept. 12,446118,666/110,410! 96,468] 7,159 208| 2,462| 42,374|44,265| 2,081| 8,798 177
Oct, 12,508[18,790]111,469( 97,290| 7,299 205| 1,472| 43,620(44,694| 2,388| 8,892 176
Nov. 24 ..........] 90,081| 63,471 14,198112,412119 810|112,849; 98,151 7,274 208| 2,077| 43,749(44,843] 2,562| 8,928 172
Dec. 31.......... 91,997 65,117 14.354f12.52621.147{116.350/103.034| 8,422 206 1.773 09245 541| 1,548( 9,007 171
1966-—Jan, 26.......... 90,687| 64,146 14,029]12,512{19,313(113,025| 98,559| 6,992 210( 1,168| 44:251145,738{ 2,537{ 9,015 17
Feb, 23.,........ 90,857 65,012| 13,159|12,686[19,095]112,909( 98,188| 6,990 212| 1,875|.43,095|46,016] 2,676| 9,032 171
Mar. 30..... Lol | 91,071 66,041 12,259112,771(18,555{112,776( 98,661| 6,900 184| 1,610| 43,116|46,851| 2,155] 9,089 170
Apr, 27, . ...... 0 92,1397] 66,743 12,58313,071(20,021|115,509|100,917| 6,896 194| 1,720 44,751:47,356] 2,225{ 9,167 170
M‘;y 5P, 92,155] 66,817| 11,832]13,706(19,064{114,547(100.037| 6.702, 193| 2,824| 42.365[47, 1953 1,990{ 9,200{......
Country member banks:5: 6
1941—Dec. 31,.........] 12,518 5,890 4,377| 2,250| 6,402| 19,466 17,415 792 301 225 10,109| 6,258 4 1,982 6,219
1945—Dec. 31. Ceereaies 35,002| 5,596( 26,999 2,408|10,632| 46,059 ,418] 1,207 171 5,465| 24,235|12,494 11] 2,525} 6,476
1947—Dec. 31.......... 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
1964—Dec. 31. Ceevenen 93,759] 55,733| 24,341|13,685(16,944(112,932/101,581] 2,182 71| 1,760| 52,398(45,169 213 8,886| 6,018
1965—May 26.......... 95,775| 58,024 23,175|14,576/14,358/112,335/100,262| 1,682 71| 2,768| 47,967|47,774 5411 9,111} 6,037
June 30.......... 97,043} 59,411 22,697|14,935{15,837|115,302/103,304] 1,825 71 3,222 ,800[48,386 323{ 9,359( 6,032
July 28.......... 97,012] 59,307 22,730{14,975/14,725|114,058(102,020| 1,765 711 1,926 49,393/|48,865 5001 9,250| 6,027
Aug. 25.......... 97,462 59,680| 22,600|15,182(14,995/114,744]102,475| 1,847 71| 2,174| 49,025[49,358 650| 9,301| 6,027
Sept. 29, . vhiines 98,669| 60,3441 22,915|15,410(15,369(116,399{104,123] 1,918 71| 1,840| 50,311{49,983 508( 9,421} 6,023
Oct. 27..0vvvnnnn 100, 156| 60,922( 23,543(15,691(15,478|118,109{105,572 1,994 71 1,184 51,707/50,61¢ 643] 9,511f 6,024
Nov.24 .......... 101,199| 61,562] 23,806(15,831|15,829|119,433106,688| 1,951 71| 1,509| 52,342150,775 597 9,581} 6,030
Dec. 3t.......... 103,362} 63.338] 23.735(16,288(17.366(123.227/110.738( 2.371 74| 1,501| 55.118(51.67S 343 9,673} 6.027
1966—Jan. 264 ....0000 102,848 62,445| 24,175(16,228/15,638|121,086{108,484| 1,971 711 1,280 52,964|52,198 594| 9,655 6,018
Feb. 23.......... 102, 846{ 62,621} 23,780(16,445(15,733(120,993{108,224] 1,889 7t t,771] 51,800/52,693 7681 9,686 6,014
Mar. 30,......... 103,571] 63,617} 23,168(16,786!15,666(t21,660{108,599| 1,869 71| 1,638 51,651(53,370 814| 9,742} 6,010
Apr. 27, .00t 104,208( 64,371| 22,891 (16,946{15,7821122,524{109,499| (,873 T 966| 52,841(53,748 7621 9,815) 6,006
May 257, ........ 104,792] 65.157| 22,451(17,184(15.402(122.678{109,125| 1,763 71{ 2.177) 50,951{54,163 9881 9,854|......

For notes see end of table,
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848 COMMERCIAL AND MUTUAL SAVINGS BANKS JUNE 1966
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
a¥ets‘— Interb
Securities ota nterbank ! Other
Class of Cash lia- Bor- T°5?1‘ Nl;xm-
bank and aseets 1 | bilities row-, cx?cx_a o?-
call date Total | Loans c::i‘tjal Total 1 Demand 88 |counts{ banks
US. | other ac- De- Time Time 3|
Govt. counts 2 mand Us
- | Other
Govt.
lnsl;lref(l commercial
anks ¢
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. 3i.. 121,809| 25,765| 88,912 7,131 34,292| 157,544 147,775 13,883 23,740 80,276|29,876 215} 8,671(13,297
1947—Dec. 31..] 114,274] 37,583| 67,941 8,750 36,926 152,733| 141,851112,615 54} 1,325| 92,975/34,882 61} 9 734!3,398
1963—Dec. 20..] 252,579|155,261} 62,723|34,394 50,337{ 310,730} 273,657|15,077 443| 6,712|140,702110,723; 3,571]25,277}13,284
1964—Dec. 31..] 275,053]174,234| 62,499|38,320 59,9111 343,876/ 305,113]17,664; 733[ 6,487(154,043|126,185 2,580(27,377{13,486
1965—June 30..] 285,375|187,207| 56,426|41,742 56,555{ 351,544 309,612{15,920 928|11,761{144,205/136,798] 3,562/29,051113,528
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, 1325 29,827113,540
Na:)tioxll(nl member
anks:
1941—Dec. 31.. 27,571 11,725| 12,039 3,806 14,977 43,413 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. 31.. 65,280} 21,428 38,674 5,178 22 024 ,182 82, 1023 8,375 35 795| 53,541|19,278 45( 5,409| 5,005
1963—Dec, 20..| 137,447} 84,845 33,384(19,218 28,635 170,233 150,823{ 8,863 146 3,691| 76,836/61,288( 1,704|13,548 4,615
1964-—Dec. 31..| 151,406| 96,688| 33,405|21,312 34,064 190,289 169,615{10,521 2111 3,604 84,53470,746 1,109(15,048| 4,773
1965—June 30..§ 156,989][103,377| 30,230/23,382 31,595 193,748 171,528] 9,096 3131 6,721| 79,009(76,389| 1,685|15,853| 4,803
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
State member banks:
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.. 37,871 8,850] 27,089] 1,933 9,731 48,084/ 44,730 4,411 8,166 24 168| 7,986 130] 2,945| 1,867
1947—Dec. 31.. 32,566| 11,200} 19,240 2,125 10, ,822| 43,879 40,505] 3,978 15 sl 27, 1068 9,062 9 3,055/ 1,918
1963—Dec, 20.. 72,680| 46,866| 15,958( 9,855 15,760f 91,235 78,553} 5,655 236 2,295( 40,725|29,642| 1,795] 7,506 1,497
1964-—Dec. 31.. 77,091 51,002| 15,31210,777 18,673 98,852 86,108] 6,486 453] 2,234| 44,005(32,931| 1,372 7,853| 1,452
1965—June 30.. 80,339| 55,455] 13,166{11,718 18,603| 102,301 88,2151 6,259] 538{ 4,085| 41,068|36,265| 1,769| 8,470| 1,432
Dec. 31.. 74,972| 51,262 12 645(11,065 15,934 93,640 81,657] 5,390 382{ 1,606 39,598|34,680| 1,607 7,492| 1,406
Insured- nonmember
commercial banks:
1941—Dec. 31.. 5,776] 3,241} 1,509 1,025 2,668 8,708 7,702 129 531 4,162 3,360 6/ 959| 6,810
1945—Dec, 31,, 14,639] 2,992| 10,584 1,063 ,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 19,340 262 149} 12,366| 6,558 7 1,271} 6,478
1963—Dec, 20,. 42,464 23,550| 13,391| 5,523 5,942 49,275 44,280 559 61 726| 23,140|19,793 72| 4,234{ 7,173
1964—Dec. 31., 46,5671 26,544 13,790| 6,233 7,174 54,747 49,389 658 70 649 25,504(22,509 99| 4,488| 7,262
1965—June 30..| 48,058 28,375| 13,039] 6,644 6,357| 55,507| 49,869] 565 78]  955{ 24,128/24,144] 108{ 4,739( 7,294
Dec. 31.. 52,028] 30,310 14,137 7,581 7,513 60,679 54,806 695 83 618( 27,528/25,882) 91| 4,912 7,320
Noninsured '
nonmember
commercial banks:
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| 1,693 200 514 2,768 2,452 181 1,905 365 4 2790 714
1947—Dec, 31 4 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1963—Dec. 20.. 1,571 745 463 362 374 2,029 1,463 190 83 17 832 341 93 389 285
1964—Dec. 31.. 2,312} 1,355 483 474 578 3,033 2,057 273 86 23| 1,141 534 99( 406| 274
1965—June 30.. 2,336] 1,434 418 484 508 2,997 2,020 252 104 34/ 1,061 568| 120 417 262
Dec. 3 2,455] 1,549 418 489 572 3,200 2,113 2717 85 17 1,121 612 147 434 263
Nonmember
commercial banks:
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| 3,310f £2,277]| 1,262 4,962 22 024 20,571 425 14,101 6,045 t1] 1,362 7,130
1947—Dec. 31., 18,454| 5,432| (1,318| 1,703 4,659 23,334 21,591 439 190 167| 13,758 7,036 12} 1,596| 7,261
1963—Dec. 20.. 44,035 24,295| 13,854| 5,885 6,316 51,304} 45,743 749 144 743 23,972{20,134] 165 4,623| 7,458
1964—Dec. 31., 48,879] 27,899} 14,273| 6,707 7,752 57,780 51,447 931 156 672| 26,64523, 043 198 4,894{ 7,536
1965—June 30.. 50,394| 29,809 13,457| 7,128 6,865 58,503 51,889 817 181 989 25,189 24 713|228} 5,156 7,556
Dec. 3t 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
Insured mutual
savings banks:
1941 —Dec. 31.. 1,693 642 629 421 151 1,958 e 1,789...... 164 52
1945—Dec. 31.. 10,846 3,081 7,160| 606 429 11 424 A 12 10,351 1] 1,034 192
1947—Dec. 31.. 12,683} 3,560 8,165 958 675 13, 499 1 2 12]12,192]. ..... 1,252 194
1963—Dec. 20.. 41,664 32,300 4,324} 5,041 722 43,019 1 5 292i38,359 38 3,572 330
1964—Dec. 31.. 45,358] 36,233 4,110| 5,015 893 47,044 2 7 326(42,416 20| 3,731 327
1965—June 30., 47,031]| 37,970 3,975| 5,085 910 48,806 1 6 374/43,912 43| 3,848 327
Dec. 31.. 48,735] 39,964| 3,760] 5,010 904 50,500 45 887]...... 1 7 359(45,520) 91| 3,957 329

For notes see end of table.
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COMMERCIAL AND MUTUAL SAVINGS BANKS

849

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
iti 1
Securities '_Iiti);fxl Interbank Other Bor. Total | Num-
Class of bank Cash bilities capital| ber
and call date assets! and De d TOW- 1 "ac. of
Total | Loans capital | Total! man NES | counts| banks
US. | other ac- De- | Time Time?3
Govt. counts? mand U.s
oo. | Other
Govt.
Nt})ninsured mutual savings

anks
1941—Dec. 31.,,........ 8,687} 4,259 3,075| 1,353 642 9,846] 8,744]......[...... 6l... ... 8,738|...... 1,077 496
1945-—Dec. 31.......... 5,361} 1,198 3,522 641 180 5,596f 5,022|......[...... 200 5,020 558/ 350
1947—Dec. 31 4... . 5,957 1,384 3,813 760 211 6,215) 5,556]......0...... 1 2| 5,553)...... 637 339
1963—Dec, 20, ,........ 6,425{ 4,380 1,548 498 104 6,602} 5,859]......[...... 1 8| 5,85t...... 613 179
1964—Dec, 31.......... 7,005 4,852 1,678 475 111 7,195] 6,387]......|..coovfuennen 6| 6,381(...... 670 178
1965—June 30, ......... 7,385 5,126/ 1,778 481 110{ 7,576] 6,686]......[...... 1 20| 6,666 t 688 177
Dec. 31.......... 7,526] 5,325{ 1,710 491 13l 7,720] 6,874]......0...... 1 8| 6,865 1 706 177

1 Reciprocal balances excluded beginning with 1942,

2 Includes other assets and liabilities not shown separately.

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

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

5 Regarding reclassification of New York City and Chicago as reserve
cities, see Aug. 1962 BULLETIN, p. 993. For various changes between
reserve city and country status jn 1960-63, see note 6, p. 587, May 1964
BULLETIN, - )

6 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank. Beginning with May 13, 1965
(Toledo, Ohio), reserve city banks with total loans and investments of
553(])(million and total deposits of $576 million were reclassified as country
banks,

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with {959), For
definition of ‘“‘commercial banks’ as used in this table, and for other
banks that are included under member banks, see NOTE 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 Dec. 31, 1964 and June 30, 1965 for national banks have been
adjusted to make them comparable with State bank data, (Dec. 20, 1963,
data also adjusted to lesser extent.)

Figures are partly estimated except on call dates.

Fg;orev]isions in series before June 30, 1947, see July 1947 BULLETIN,
pp. —71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities

Totall Loans! Us Totall Loans! Us
Govt. Other Govt. Other
1957—Dec. 3. . coiiiiiiiiinaniinnas e B 166.4 91.4 57.1 17.9 169.3 93.2 58.2 17.9
1958—Dec. 31 . 181.2 95.6 65.1 20.5 184.4 97.5 66.4 20.6
1959—Dec, 185.9 107.6 57.8 20.5 189.5 110.0 58.9 20.5
1960—Dec. 194.5 113.8 59.9 20.8 198.5 116.7 61.0 20.9
1961—Dec, 209.8 120.5 65.4 23.9 214.4 123.9 66.6 23.9
1962—Dec. 228.3 133.9 65.2 29.2 233.6 137.9 66.4 29.3
1963—Dec. 246.5 149.4 62.1 35.0 252.4 153.9 63.4 35.1
1964—Dec. 267.2 167.1 61.4 38.7 273.9 172.1 63.0 38.8
1965—Mar. 31,. e e 275.5 175.8 59.6 40.1 273.9 174.5 59.0 40.3
277.3 177.1 59.1 41.1 275.9 176.2 58.3 41.4
279.4 179.5 58.6 41.3 277.1 178.8 57.2 41.1
282.8 183.0 57.7 42.1 283.9 184.9 56.9 42.2
281.5 182.7 56.4 42.4 281.2 182.4 56.3 42.6
286.1 185.8 57.0 43.3 283.2 184.3 55.5 43.4
286.2 186.2 56.5 43.5 286.8 187.0 55.9 43.9
288.8 187.9 57.0 43.9 290.2 187.7 58.5 4.1
291,5 189.6 57.7 44,2 292.3 189.8 58.8 43.8
294.4 i91.6 58.0 44.8 301.8 197.4 59.5 44.9
1966—Jan, 267....... PPN R 297.4 194.7 57.8 44.9 296.8 192.7 59.6 44.4
Feb, 237, ... i 297.5 195.2 56.8 45.5 296.0 193.6 57.3 45,1
Mar, 307, .. e i s 300,3 199.0 56.t 45,2 298.5 197.6 55.4 45.4
APr, 277P, e 303,0 200.7 56.2 46.1 301.5 199.7 55.4 46.4
May 257........... e ey 304.3 202.2 54.9 47.2 301.9 201.4 53.5 47.0

1 Adjusted to exclude interbank loans.

Norte.—Data are for last Wed. of month except for June 30 and Dec.
31; data are partly or wholly estimated except when June 30 and Dec. 31
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850 COMMERCIAL BANKS JUNE 1966

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other loans ! Investments
For To
purchasing financial U.S. Government
Total or carrying institutio securities 3
Class of loans ! | Fed- Com- securities utions Othcr, State
bank and and eral mer- | Agri- Real and |Other
call date invest- | funds | Total 2| cial | cul- es- ln- Other local | secu-
ments and | tur- | To tate | di- govt. |rities
din- al gro- T Banks| Oth vic=- Bills secu~
us- ers o anks| Others| uals and rities
trial and |others Total certifi- Notes | Bonds
deal-| cates
ers
Total: 2
1947—Dec. 31..]116,284]...... 38,057(18,167|1.660| 830|1,220 115)...... 9,393| 5.723] 947)69,221| 9,982 6,034(53.205] 5,276|3,729
1963—Dec. 20..]254.162]...... 156,006[52,947(7,470 5,3532 509] 3.605f 9,479/39,05634.550(4,034]63,196[12,717(22,415{28,065(29,786(5,173
1964—Dec. 31..1277,376f...... 175,589(60,217(7,505/5,542(2,843( 3,491|10,913(43.675{39.809(5,152(62,991}13,377/19.039(30,574|33,533|5,263
1965—June 30,.1287,723]...... 188,641165,546(8,068|6,066[2,912 3,788 11,463|46,223/43,056,5.148/|56.853| 8,920{14.678{33,255[36,541(5,688
Dec. 31..J306,060] 2,103(199,555(71,437|8,212(5,258|3,231| 2,158(13,291/49,300{45,468(5,215(59.547] n.a| n.a| n.a.|38,655|6,201
All insured
1941-—Dec. 31..] 49,290]...... 21,259( 9,214{1,450 614] 662 40f. ... .. 4.773 4,505 121,046/ 988| 3,159(16.899| 3.651(3.333
1945—Dec. 31..0121,809)...... 25.765) 9,46111, 31413 16413,606 L3 1 S 4.67T) 2.36111 132188 912121 ,526/16,045151 ,342) 3,87313.258
1947—Dec, 31..J114,274}. ... .. 37,583 18, ,012{1,610{ 823|1,190 ). ... 9,266] 5,654 914/67,941| 9,676| 5,918(52,347| 5.129|3,621
1963—Dec, 20..]252,579]...... 155,261(52,743(7,444|5.321|2,476] 3,594] 9,415|38.861(34,383]4,015(62,723{12,601(22,316(27.806|29,559|5,035
1964—Dec. 3I,.J275.053]...... 174,234(59,746|7,482|5,355{2,794| 3,419/10.812/43,436(39,627(5,112|62,499{13,275/18,939{30.285|33,294/5,026
1965—June 30..7285,375]...... 187.207/65.053(8,047|5,925/2,860] 3.680]!11.342(45,951142,879|5,092|56.426| 8,849(14,603{32.974(36.295|5,447

Dec. 31..]303,593] 2,064(198,045|70,887:8,191{5,088(3,172| 2,093(13.148/49,026/45,290(5,155(59,120{13,134|13,233|33.858/38.419{5,945

Member, total

1941—Dec, 31..F 43.521]...... 18,021| 8,671| 972] 594| 598 39(...... 3,494 3,653 (19,539 971] 3,007{15,561] 3.090)2.871
1945-—Dec, 31..Jt07.183]...... 22.775| 8.949| 85513,133(3,378 47(...... 3,455| 1,900(1,057|78,338[19.260[14,271(44,807| 3,254(2,815
1947—Dec, 31..] 97,844). ... .. 32,628(16,962{1,046/ 811{1,065 13f...... 7,130 4,662 839(57,914] 7,803| 4,815;45,295| 4,199(3,105
1963—Dec, 20..0210,127}. ... .. 131,712147,40314,659 S.l24J2.l36 3,439} 8,875{31,009)27,90813,765149,342] 9,339{18,07221,932{25,210|3,864
1964—Dec. 31..]228,497}...... 147, 1690 53,71714,643(5.142[2, 411 3,250(|10,179(34,587|32,024[4.824(48,717] 9,932(15,238(23,548/28,374/3,715
1965—~June 30..J237.328]...... 158.832|58.640(4.969(5.729[2.442| 3.516/10,735(36.577(34.582/4.783{43.396] 6.260]t1.430|25,706(31.036/4,064

Dec. 31..JP51,577{ 1,861(167, '939 63,979(5,09914 915|2,714] 2,008(12,475{38,988/36,418/4,832/44,992| 9,441|10,106|26,369{32.588(4.198

New York City!

[941-—Dec, 3I., 4,072 169 123 522 7.265 3t1f 1,623) 5,331 729/ 830
1945—Dec. 31.. 7,334 1.172 80 287 272(17.574| 3,910( 3,325(10,339 606| 629
1947—Dec. 31.. 7,179 267 11 564 238[11,972} 1,642] 558 9,772| 638 604
1963—Dec. 20..1 34,.827|...... 23,577112,332 26(2,677 569 1,007{ 2,247] 1.968] 2,257|1,068] 6.154] 1,858 2,344} 1,955) 4,653 442
1964—Dec, 31..1 39.507]...... 27,301(14,189 302,742 623| 1,179 2.615) 2,546 2,654{1 371} 6.178| 1,958] 1,972 2,248) 5.579] 449
1965—June 30..] 42,225|...... 30.975[16,082 163,657 S61{ 1,212] 2,977} 2.866| 2,832(1,419( 4,907} 1,036 t,120] 2,752} 5.799| 543

Dec. 31..§F 44,763 412 32,713(18,075 2012,866! 665| 1,0101 3 ,471( 3,139 2,928{1,340| 5,203} 1,538 987} 2.876| 5.879) 556
City of Chicago:

1941 —Dec. 31..] 2,760{...... 954 732 6 48| 52 | R 22 95 1.430 256 153 1,022 182 193
1945—Dec, 31..] 5.931}...... 1,333 760 2( 21t 2330 36 51 40| 4,213| 1.600] 749| 1,864 181 204
1947-—Dec. 31..}] 5,088)...... 1,801( 1,418 3 73 87|l 46 149 26| 2,890] 367 248] 2,274| 213| 185
1963—Dec. 20..1 9,615]...... 6,220| 3,378 40| 4971 181 242 751| 401f 594/ 318 1,705 389 599 717 1,361 329
1964—Dec. 31..] 10,562)...... 7,102| 3,870 24| Sto| 203 227 948 465| 669 430; 1.873 564 397 911} 1,392] 195
1965—June 30..§ 10,835]...... 7.367| 4,099 26{ 465 232 266! 1,007 Si4| 702 308| 1,761 4731 299; 989| 1,493 214
Dec. 31..] 11,455 72| 8,147 4,642 32| 444 244 188| 1,201 577 762{ 316 1,700 542 273 961| 1,400 137
Other reserve city !

—Dec. 31..1 15,347]...... 7,105 3,456 300[ 114 194 4l...... 1,527 1,508 6.467 295 7511 5,421 956{ 820
1945—Dec. 31..] 40,108}...... 8.514| 3,661| 205| 427|1,503 [ PPN 1,459 855) 387/29,552| 8,016 5,653{15,883) 1.126] 916
L731) 1,901(15,563} 1,342}1,053

8

1947—Dec. 31..] 36,040}...... 13,449| 7,088 225 170/ 484 Isf...... 3,147 1,969 351]20,196| 2
1963—Dec, 20..] 78,370{.. 51,891]18,862(1.219{1,243 891| 1,224 4,286 ,106(1.462|16.686{ 2,697 6,.600{ 7,390| 8,810| 981

1964—Dec. 31..} 84,670 3

1965—June 30..} 87,225 |

Dec. 31..1 91,997 2

t 3]

57.555|21 10211 ,095(1 ,060( 986 1.134| 4,887[13 12,80211,977|16,326

61,079|22,817|1,214| 978|1,034( 1,241 5.076]4; 2!3{2.6361.981 14,030
1

64,646124,784}11,206) 9541108 635! 5,820 ,30511,999114,354f 2.972| 3.281{ 8.432{I1, 1504/1.022

Country :
l94ly—Dcc. 3.1 12,518)...... 5,890/ 1,676 659| 20( 183 ] B 1,823 1,528 4,377 110f  481| 3,787} 1.2221,028
1945-——Dec, 3t..] 35,002]...... 5,596| 1,484| 648| 42 471 | P 1,881 7071 359(26.999] 5.732 4,544|16.722] 1,342(1.067
1947—Dec. 31..] 36,324]...... 10,199] 3,096, 818 23 227 L] P 3827 1,979 224)22,857] 3.063| 2,108{17.687} 2,006(1.262
1963—Dec. 20..] 87,316]......| 50,023{12,831]3,374] 708] 496| 966| 1,591|16.114[13,951| 917/24.797] 4,395| 8.531]|t1,871|10,385(2,111
1964—Dec. 31..] 93.759|...... 55,733114,556(3,493] 830} 599 710 1,730[17.964{15,899|1,047(24,341| 4,209] 7,206{12,925|11,531{2,154
1965—June 30..] 97,043]...... 59.411{15,641(3,713| 629| 616 796{ 1,675/18.984{17,413{1.074122,697] 2,932| 5,849(13,915|12,637]2,299
Dec. 31..[103,362] 905 62,433/16,478/3,840| 650] 698 174] 1,983[20,217)18.423(1.t77)23,735] 4,389| 5,565[14.098(13,805{2,483
Nonmember
1947—Dec. 31,,] 18,454]...... 5.432| 1,205 614| 20 156 2[00 2.266( 1,061} 109|11,318] 2,179{ 1,2i9] 7,920 1.078] 625
1963—Dec. 20..} 44.035...... 24,2951 5.544|2,811 2291 373 166| 604 8.047| 6,643 269{13.854] 1,378} 4,343} 6,133 4,576[1.309
1964—Dec. 31..] 48,879]...... 27.899] 6,500(2.862{ 400 432 241 733| 9.088] 7.786| 328|14,273] 3,445/ 3,801 7,026] 5,159(1,548
1965—June 30..] 50.394]...... 29,809 6.906|3,099| 336 470 272|  729| 9.646| 8,474 366]13,457] 2,660, 3.248| 7.549| 5.504}1,624
Dec. 31..] 54,483 242| 31.616] 7,458(3,(13] 343| 516 151 817|10,312| 9,050 383|14,555] - n.a] n.a| na.| 6.067[2,003
1 Beginning with June 30, 1948, figures for various loan items are 3 Beginning with Dec, 31, 1965, components shown at par rather than

shown gross (i.e., before deducuon of valuation reserves); they do not at book value; they do not add to the total (shown at book value) and are
add to the total and are not entirely comparable with prior figures, Total not entirely comparablc with prior figures,
loans continue to be shown net. For other notes see opposite page.
2 Breakdowns of loan, investment, and_deposit classifications are not
available before 1947; summary ﬁgures for earlier dates appear in the
preceding table.
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JUNE 1966 COMMERCIAL BANKS 851
RESERVES AND LIABILITIES BY CLASS OF BANK
(In miltions of dollars)
Demand deposits Time deposits
Re | oure | anos | moad | Interbank Certi Capi
Class of serves ul- | ances | man nterban erti- U.S. Bor- api-
bank and with | Fena¥ ‘;‘th g:i-ts State 2:3 Govt. | State row- ;21
call date F.R. coin | m °{~c pad- U.S. and offi IPC Inter-! and | and IPC ings ;“
Banks estic | Govt. | local ) bank | Postal| local counts
banks3 | justed4| Do- For- L cers' Sa ovt
mestic3| eign$ gov checks, 2av- | govl.
ings
etc.
Total:2
1947—Dec. 31....} 17,796 2,216} 10,216| 87,123| 11,362} 1,430 1,343 6,799} 2,581| 84,987 240 111 866| 34,383 65(10,059
1963—Dec. 20....1 17,150! 4,048; 12,3121126,579| 14,048] 1,218 6,729| 12,256 4,494| 124,784 526/ 269| 7,908/102,886(3,664|25,677
1964—Dec. 31....] 17,581| 4,532| 15,111|134,671| 16,369| 1,569| 6,510 13,519 5,970 135,694| 819 272 9,812/116,635|2,679(27,795
1965—June 30....1 17,842] 4,978/ 13,023]126,714] 14,696| 1,476/11,796} 13,291 6,001} 125,974} 1,032 278110,573/126,516)3,682/29,479
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
All insured:
1941—Dec, 31....] 12,396{ 1,358 8,570| 37,845, 9,823 673| 1,762y 13,677 1,077| 36,544 158 59 492 15,146 10| 6,844
1945—Dec, 31....] 15,810 1,829] 11,075| 74,722| 12,566 1,248|23,740| 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 1t 826/ 33,946] 61) 9,734
1963—Dec. 20....] 17,150! 4,033| 11,984(125,615{ 13,900] 1,177] 6,712| 12,175] 4,429 124,098 443| 269| 7,853|102,600(3,571|25,277
1964—Dec. 31....{ 17,581 4,515| 14,613(133,336] 16,210] 1,454| 6,487} 13,423| 5,856| 134,764 733 272l 9, 766[16,147 2,580(27,377
1965-—June 30....] 17,842| 4,961} 12,599(125,471| 14,532] 1,387(11,761] 13,199 5,906| 125,100 928 278 IO 5221125,998(3,562|29,051
Dec. 31....] 17,992 4,833 14,801(139,601| 16,620| 1, 529 ,508{ 14,152] 5,913| 139,594 923 263 12 135|133,686(4,325[29,827
Member, total:
194t—Dec, 31....} 12,396 1,087] 6,246/ 33,754| 9,714 6711 1,709 3,066 1,009/ 33,061 140 50 418 11,878 4| 5,886
1945—Dec. 31....1 15,811} 1,438| 7,117} 64,184 12 333| 1,243122,179( 4,240 2,450! 62,950 64 99 399| 23,712| 208| 7, 589
1947—Dec. 31....]1 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
1963—Dec, 20....4 17,150! 3,131 7,359{102,816] 13,378) 1,140} 5,986] 9,376, 4,055| 104,130 382 240| 6,364] 84,326}3,499/21,054
1964—Dec. 31....] 17,581] 3,490i 9,057|108,324| 15,604| 1,403} 5,838| 10,293} 5,368| 112,878| 664] 239| 8,012 95,425|2,481]22,901
1965—June 30....]1 17,842| 3,853} 7,831|101,733| 14,009 1,346(10,806| 10,127| 5,449| 104,502 851 247| 8,592(103,814(3,455/24,323
Dec. 31....} 17,992| 3,757{ 8,957|112,569| 15,977| 1,477| 4,890 10, 840| 5.386] 115,905 840|  236(10,041/100,925]4,234[24.926
New York City:
1941-——Dec. 31....] 5,105 93 1411 10,761 3,595/ 607 866 319 450 11,282 [ PP 29 778).....] 1,648
1945—Dec, 31....| 4,015 111 78| 15,065; 3,535| 1,105} 6,940 237) 1,338 15,712 17 10 200 1,206 195| 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 30 2,259
1963~—Dec. 20....] 3,625 264 96| 16,763| 3,487 801 1,419 368 2,119f 18,473 214 76 449 10,920(1,438] 3,984
1964—Dec. 31....] 3,730 278 180 17,729| 4,112 976| 1,486 441 ,940| 20,515 436 74 677| 13,534{1,224] 4,471
1965—June 30....1 4,274 34 199 16,430] 4,115) 950/ 2,561 5611 3,2701 18,549 579 87 682 15,969/1,423) 5,094
Dec. 31.... ,788 310 122} 18,190| 4,191 1,034| 1,271 620} 2,937| 20,708 522 84 807| 17,097{1,987| 5,114
City of Chicago:
1941—Dec. 31....] 1,021 43 298| 2,215( 1,027 8 127 233 34 2,082| e e 476{..... 288
1945—Dec. 31.... 942 36 200 3,153 1,292 20| 1,552 237 66 3,1600......].... oo 719]..... 377
1947—Dec, 31....] 1,070 30 175 3,737 1,196 21 72 285 63 3,853)...... 2 9 902]... 426
1963—Dec. 20....] 1,019 49 98| 4,144 1,169 43 395 275 112 4,500 17 6 185 3,595 255 996
1964—Dec. 31....] 1,006 55 150/ 4,294/ 1,389 59 396 312 122 4,929 22 5 213 4,361 204 1,056
1965—June 30.... 1,028 64 97| 3,881 1,237 60 699 276 109 4,542 27 5 181 4,563 438( 1,096
Dec. 31....] 1,042 73 151 4,571 1,377 59| 345 328 126| 5,202 39 41 210 4,785) 355| 1,132
Other reserve city:
41—Dec. 31....] 4,060 425 2,590] 11,117| 4,302 54 491 1,144 286; 11,127 104 20 243 4,542]..... 1,967
1945—Dec. 31....} 6,326 494 2,174| 22,372} 6,307 110} 8,221| 1,763 61| 22,281t 30 38 160; 9,563 2] 2,566
1947—Dec. 31....| 7,095 562| 2,125| 25,714} 5,497 131} 4 2,282 705| 26,003 22 45| 332( 11,045 1} 2,844
1963—Dec. 20....0 7,587/ 935 2,105| 35,859 6,958 267/ 2,212] 3,144} 1,034 39,281 95 72| 2,950] 31,982)1,416) 7,697
1964—Dec. 31....} 7,680 1,065 2,433| 37,047 7,962 326 2,195| 3,508] 1,238 42,137 134 77| 3,840( 35,728| 841] 8,488
1965—June 30....] 7,274| 1,149 2,202| 34,279 6,874 294 4,325 3,280 1,091| 38,600 173 75| 4,163| 38,543(1,271| 8,774
Dec. 31.... ,700| 1,139] 2,34} 37 703| 8,091 330| 1,773| 3,532| 1,180 42,380 206 71| 4,960 40,510|1,548| 9,007
Country ;
1941—Dec. 31....[ 2,210[ 3526 3,216] 9,661 790 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 81 5,465 2,004 435 21,797 17 52 219 12,224 ] 2,525
1947—Dec. 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
1963—Dec. 20....] 4,919 1,884] 5,060 46,049| 1,764 29| 1,960] 5,590 790 41,877 56 861 2,778! 37,829| 390| 8,377
1964—Dec. 31....} 5.165] 2,092 6,295 49,253 2,141 41| 1,760 6,031| 1,068 45,298 71 83| 3,282( 41,803 213| 8,886
t965—June 30....1 5,267| 2,326] 5,333| 47,143} 1,784 41( 3,222} 6,010 979/ 42,810 71 81] 3,566| 44,739 323) 9,359
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
Nonmember:2
1947—Dec. 31.... 13,595 385 55 167| 1,295 180| 12,284 190 6 172| 6,858 12| 1,596
1963—Dec. 20. . 23,763 671 78 7431 2,880 438| 20,654 144 29| 1,545 18,560 165| 4,623
1964—Dec. 31.. 26,348 765 166, 672 3,227 602} 22,816 156 33} 1,800) 21,210/ 198| 4,894
1965-—June 30.. 24,982 686 130 989| 3,164 5521 21,473 181 30| 1,981 22,7021 228} 5,156
Dec. 31.... 28 367 817 155 635 3,404 592| 24,653 168 27| 2,145 24,322 238| 5,345

3 Beginning with 1942, excludes reciprocal bank balances.

4 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.

5 For reclassification of certain deposits in 1961, see note 6, p. 589,
May 1964 BULLETIN,

Note.—Data are for all commercial banks in the United States. (For
definition of “commercial banks’’ as used in this table and for other bauks

that are included under member banks, see Note, p. 589, May 1964
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, etc.

Data for Dec. 31. 1964, and June 30, 1965, for national banks have been
adjusted to make them comparable with State bank data. (Data for
Dec. 20, 1963, also adjusted to lesser extent.)

For other notes see opposite page.
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Digitized for FRASER

852 WEEKLY REPORTING MEMBER BANKS JUNE 1966
ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES
(In millions of dollars)
Loans
For purchasing e
or carrying securities To financial institutions
’ll‘otal L;’:;S C To brok
oans | . om- ‘0 brokers
Wednesday and ’;‘éﬁ's‘ Loans | M- | agei. | and dealers To others Bank Nonbank Valu-
fnvest- | TEF o cial | £&! Real | All | ation
ments! justed? |justed2 | . and tural estate | other re-
indus- u.s U.s Do- | Pers. serves
trial Gévt. Other Govt. Other mes- | and
Y] oses Vil Tse- | For- | tic | sales
se- . se- . . Other
cuni- | curi= [ oy | curi- | eign | com- | finan,
ties ties ties ties r(r:\iearl- ic:‘s:.,
Total—
Leading cities
1965
May 5....... s 155,410] 152,803{105,969| 45,108| 1,550 953| 3,646 66| 1,929] 1,591} 2,607| 4,808 4,032| 20,623| 23,958] 2,295
155,289 152,6431106,111] 45,293| 1,548 924| 3,662 70{ 1,941] 1,583} 2,646| 4,597| 4,061| 20,693} 24,033| 2,294
155,498] 153,112106,479] 45,458; 1,565 928} 3,601 731 1,953) 1,583) 2,386) 4,698 4,077} 20,735] 24,102 2,294
155,829] 153,118/106,565[ 45,223} 1,577 802( 3,692 75| 1,955| 1,609( 2,711} 4,760| 4,125| 20,804} 24,237| 2,294
Apr. 166,873] 164,128(118,466| 52,423| 1,644 692| 3,424 90| 2,174| 1,558 2,745| 5,864| 4,685| 22,845| 25,669 2,602
166,762 164,123{118,567) 52,583| 1,651 867} 3,299 90 2,167 1,526/ 2,639 5,664| 4,643 22,942 25,737] 2,602
168,507] 166,233|119,743} 52,723| 1,650| 1,141] 3,539 94/ 2,164] 1,519] 2,274| 5,954| 4,685( 23,001| 25,877 2,604
1523 165,865(119,494] 52,495( 1,646 980( 3,438 92| 2,156 1,506] 2,658| 6,015| 4,774| 23,041, 25,947} 2,596
May 4............ 168,974] 166,475|120,297| 53,084] 1,649 818| 3,676 89| 2,156! 1,510| 2,499] 6,317| 4,656 23,046/ 25,895| 2,599
| 168,895] 166,105[119,970( 53,142| 1,650 812| 3,650 92( 2,159 1,513} 2,790} 5,943| 4,610] 23,129( 25,867| 2,597
¢ P 167,936} 165,517}120,268( 53,566| 1,652 656| 3,497 90| 2,146| 1,523| 2,419| 5,965| 4,615 23,189} 25,965| 2,596
25 i 168,388] 165,402{120,019( 53,454} {,662 8691 3,391 88) 2,137) 1,517} 2,986] 5,664) 4,601} 23,246] 25,983} 2,593
New York City
1965
27,320| 15,126 21 4211 2,221 11 514 853 920( 1,549 902 2,452 3,870 620
27,350f 15,274 20 411} 2,230 14 519 84( 962| 1,431 907| 2,466] 3,857 620
27,401 15,278 18 420( 2,188 17 521 840 784| 1,473 9151 2,480 3,871 620
27,474| 15,133 18 393| 2,246 17 524 864; 1,006 1,539 928 2,499 3,933 620
31,139| 17,800 22 365 2,146 17 649 815( 1,215 1,880{ 1,248{ 2,982{ 3,98t 766
31,0971 17,873 22 421| 2,015 17 640 810 776| 1,817] 1,246] 3,006 3,996 766
31,765| 17,831 21 696| 2,293 15 640 792 365{ 1,993 1,222] 3,019 4,010 767
31,355| 17,728 20 399 2,188 15 633 796 875| 2,035 1,272] 3,022 4,014 767
31,940| 18,018 19 400 2,413 15 636 791 759 2,112 1,277| 3,043 3,983 767
1 31,765| 18,060 19 383| 2,376 15 633 795| 1,014 1,937 1,253 3,070 3,991 767
18,0000t 41,908 41,107| 31,772{ 18,221 18 327§ 2,252 15 630 801 801] 1,928{ 1,246; 3,083 4,018 767
P2 N 42,361| 41,028) 31,750| 18,211 18 4721 2,169 14 628 805| 1,333] 1,842| 1,247 3,085| 4,025 766
Outside
New York City
1965
May 5............ 117,122] 115,435] 78,649 29,982| 1,529 532| 1,425 55{ 1,415 738| 1.687] 3,259 3,130| 18,171| 20,088 1,675
12000000 ... 117,004] 115.320| 78,761] 30,019 1.528] 513| 1,432 56| 1,422 742| 1,684 3,166 3,154 18,227| 20,176| 1,674
190000000 ...f 117,385] 115,783| 79,078 30,180( 1,547 508| 1,413 56f 1,432 743| 1,602} 3,225( 3,162{ 18,255 20,231 1,674
2600000 vaeean ] 117,393] 115,688 79,091 30,090 1,559 409| 1,446 58| 1,431 745 1,705 3,221| 3,197| 18,305 20,304 1,674
124,608 123,078( 87,327| 34,623| 1,622 327} 1,278 73| 1,525 7431 1,530! 3,984| 3,437| 19,863| 21,688 1,836
124,997 123,134] 87,470 34,710| 1,629 446] 1,284 73| 1,527 716| 1,863} 3,847 3,397 19,936/ 21,741| 1,836
126,024] 124,115| 87,978| 34,892| 1,629 445 1,246 79| 1,524l 727] 1,909 3,961| 3,463] 19,9821 21,867 1,837
126,130] 124,347 88,139 34,767 1,626 5811 1,250 77{ 1,523 710{ 1,783| 3,980 3,502| 20,019 21,933} 1,829
126,451] 124,711 88,357| 35,066| 1,630 418| 1,263 74| 1,520 719| 1,740] 4,205| 3,379] 20,003 21,912| 1,832
126,369] 124,593] 88,205} 35,082 1,631 429 1,274 77| 1,526| 718 1,776| 4,006| 3,357| 20,059( 2t,876| 1,830
126,028| 124,410( 88,496| 35,345| 1,634 329{ 1,245 75| 1,516 722| 1,618] 4,037| 3,369 20,106] 21,947| 1,829
126,027 124,374] 88,269| 35,243| 1,644 397| 1,222 74| 1,509 712 1,653] 3,822| 3,354| 20,161] 21,958] 1,827

For notes see p, 854,
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JUNE 1966 WEEKLY REPORTING MEMBER BANKS 853
ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
(In millions of dollars)
Investments Cash assets 3
" Total
U.S. Government securities a§rsets_l_
Bal- | Bal- Al | Lot
Re- liabili-
Wednesday Notes and bonds ances ances other h
maturing— Cs)et::_r Total with with c“;ffélcy s:‘fi‘t’ﬁs assets ;xe;
Cer- rities domes- | for- coi F.R. c n‘t 1
Total Bills tifi- tic eign n Ba, K ac?:pl at
cates | With-| ;0 | aser banks | banks anks ounts
in g 5 years
{ year | 3 Years Sy
Total
Leading Cities
1965
24,067 3,294|........ 3,434| 10,866| 6,473| 22,767| 18,905 3,236 226 [,768| 13,675 6,503 |§7,l72
24,095 3,270|........ 3,493| 10,846| 6,486] 22,437f 18,235 3,233 231 1,982 12,789 6,475] 197,230
24,240 3,360|........ 3,452( 10,194 7,234] 22,393} 18,076 3,067 227 1,949 12,833 6,343]| 195,705
24,033 3,203(........ 3,517 10,060| 7,253] 22,520{ 18,322 2,978 251 2,019| 13,074| 6,445] 195,703
21,779 3,313 508 2,853 9,263 5,842| 23,883| 19,162 3,132 194 1,959 13,877| 7,02t] 211,499
200724] 3294 507| 2,784] 9,249 5,890 23.832| 19,175] 3255 193| 2,245 13.482| 6.981] 211.679
22,073}  3.537 503| 2,805| 9,279| 5,949| 24.417| 19,228] 3100 197|  2.176{ 13.755| 6.960| 212,745
21,849 3,281 504| 2,832 9,284 5,948| 24,522 19,535 3,400 187 2,199; 13,749 6,907] 212,336
21,739 3,167 523| 2,827 9,265| 5,957| 24,439 19,723 3,236 184 1,954] 14,349 7,159} 213,998
21,730 3,213 522 2,822| 9,226{ 5,947| 24,405 18,601 3,365 186 2,140 12,910 7,014} 212,325
20,881 2,894 573| 2,357| 9,088 5,969 24,368 19,091 3,274 192, 2,126 13,499 7,028 212,019
20,571 2,558 565 2,453 9,091| 5,904 24,812 18,559 3,212 172! 2,201 12,974 7,159 211,011
1965
4,294 562{........ 770 1,646( 1,316 5,754 4,52t 141 1 284 3,985 2,732} 51,447
4,489 (37 NP 787 1,680 1,331 5,484 4,249 158 116 289 3,686 2,696f 51,285
4,469 A1 626f 1,52B| 1,564 5,459 4,325 118 118 284 3,805 2,613) 50,698
4,421 727 654 1,483| 1,557| 5,535 4,367 105 139 289| 3,834 2,677] 51,163
4,255 1,075 124] 587\ 1,316 1,153 5,656| 4,352 148 92 300{ 3,812| 2,799 56,556
4,236 1,061 124; 591 1,317| 1,143} 5,656| 4,381 149 93 313] 3,826] 2,800 54,999
4,386 1,214 125 586 1,320 1,141 5,967 4,453 153 99 303 3,898 2,792} 56,016
4,203 1.014 130 588 1,335| 1,136 5,960 4,600 203 87 303 4,007 2,740F 55,893
4,154 937 145|  610| 1,320] 1,142| 5,670] 4,652 172 79 292| 4,109 2,906 56,487
4,225 1,035 144 578 1,320 1,148 5,522 4,091 16t 84 303 3,543 2,819] 55,904
3,855 828 191 364 1,242 1,230 5,480 4,366 181 91 298 3,796 2,881] 55,601
3,734 676 193 375] 1,304| 1,186 5,544 3,984 184 73 305 3,422 2,918] 55,835
Outside
New York City
1965
17,013 14,384] 3,095 115 1,484 9,690 3,771{ 145,725
16,953| 13,986 3,075 115 1,693 9,103 3,779 145,945
16,934| 13,751 2,949 109 1,665 9,028 3,730] 145,007
16,985 13,955 2,873 112] 1,730 9,240 3,768| 144,540
18,227 14,810 2,984 102 1,659 10,065 4,222) 154,943
18,176] 14,794 3,106 100] 1,932 9,656 4,181] 156,680
18,450 14,775] 2,947 98 1,8731 9,857} 4,168 156,729
18,562 14,935 3,197 100 1,896 9,742 4,167] 156,443
May 4.......... 17,585 2,230 3781 2,217| 7,945 4.815| 18,769| 15,071 3,064 105 1,662 10,240 4,253) 157,511
) I 17,505 2,178 378| 2,244 7,906 4,799 18,883 14,510 3,204 102 1,837 9,367 ,195] 156,421
[ T 17,026] 2,066 3820 1,993\ 7,846; 4,739 18,888 14,725 3,093 101 1,828; 9,703| 4,147] 156,418
25 ... 16,837 1,882 372! 2,078 7,787| 4.718| 19,268 14.575] 3.028 99| 1.896] 9.,552| 4.241] 155,176

For notes see the following page.
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854 WEEKLY REPORTING MEMBER BANKS JUNE 1966
ASSETS AND LIABILITIES OF BANKS IN LEADING CITIES—Continued
{In millions of dollars)
Deposits Borrowings
Demand Time
Wednesd o Do- | Other time? i o
ednesday man 0~ ther time iabili-
ng[ de- mes- From From | ties ac-
una osits State tic F.R. other: counts
justed | PO | porats | tpc | @09, | For- | US. | g8 | popys | Save State Banks ®
justed s 1%‘:\21 eign” |Govt.| fep. eS| pc | and | For-
govt. cial local | eign?
banks govt,
Total—
Leading cities
1965
169,941] 62,8421 97,720 66,899} 6,017| 1,850/6,458(12,066] 72,221| 42,236/19,131| 5,822| 4,367 311 4,054| 6,790 16,076
170,032) 62,156] 97,679] 67,757) 5,558] 1,854/6,701|11,591] 72,353 42,315/19,224] 5,784 4,347 58] 4,183 6,870 16,087
168,504} 60,572 95,813} 65,366/ 5,074| 1,865/8,218(11,235 72,691 42,387{19,538| 5,761| 4,312 340( 3,880 6,876] 16,105
168,178] 62,273} 95,308] 66,074 5,271; 1,856{7,056(10,872| 72,870 42,449(19,623| 5,792 4,290 232| 4,180 6,993| 16,120
Apr. 6...... 181,216] 66,682(100,076| 72,135 5,132 2,036/1,937|13,014| 81,140| 44,339|25,166| 6,617| 4,196 618 4,693 7,572| 17,400
13, 181,319] 67,991(100,065| 74,967 5,006| 2,076] 614(12,699| 81,254 43,874|25,611| 6,773| 4,175 166( 4,907| 7,885 17,402
20,..... 181,628 69,266/100,181| 75,100| 5,302 2,139} 733]12,132| 81,447| 43,520(25,735| 7,037| 4,338 1,452| 4,295] 8,005| 17,365
27...... 182,895] 67,921|101,082( 73,303| 5,469| 2,027{3,983(11,807( 81,813| 43,377(26,040( 7,125 4,475 58| 4,014| 7,982( 17,387
May 4...... 183,319] 65,809|101,494| 71,095| 5,998| 2,134]5,193{12,350| 81,825| 43,289(26,178] 7,104| 4,478] 739| 4,441| 8,007| 17,492
..., 181,951] 65,107| 99,790| 70,962| 5,852| 2,032|4,820{12,048| 82.161| 43,252|26,339( 7,207| 4,561 69| 4.753] 8,067| 17,485
18,..... 181,248 63,028] 98,798 69,224 5,329| 2,025}5,806(12,000| 82,450| 43,215{26,728( 7,136/ 4,566 675| 4,350! 8,283| 17,463
25...... 180,518 64,159] 97,824 68,843 5,455 1,992(5,357|11,403| 82,694] 43,133(26,965] 7,156¢| 4,636 184| 4,368| 8,477 17,464
15,215 26,652 16,338 6091 1,340(|2,081| 3,450{ 15,765 4,888 6,740 542; 3,154 30f 1,515{ 3,108| 4,377
15,169 26,532| 16,585 528| 1,364|2,106| 3,202! 15,805 4,904 6,769 556 3,115{...... 1,454| 3,114} 4,380
14,6121 25,875| 15,991 266| 1,354|2,372| 3,244} 16,016 4,920 6,977 560( 3,083 30| 1,273} 3,131] 4,373
15,212 26,029 16,468 311] 1,340|1,969| 3,165 16,097 4,931| 7,026 559| 3,085{...... 1,412 3,254 4,371
Apr. 6...... 46,014} 16,779] 27,963} 17,966 460 1,482| 629 3,415| 18,051 5,041| 8,854 611] 2,979(...... 2,031 3,558| 4,953
13.,, 44,2531 16,685( 26,186 18,121 283 1,543 115| 3,333| 18,067 4,975 8,940| 630} 2,961 5] 2,170| 3,622| 4,949
20...... 45,095| 17,276| 27,018} 18,756 264| 1,600{ 131} 3,323| 18,077 4,922| 8,846 666/ 3,074 706] 1,688] 3,581] 4,946
27., 46,265| 17,045] 28,090| 18,565 327| 1,486(1,3911 3,494| 18,175 4,894 8,903 662 3,165(...... 1,198f 3,485 4,945
May 4...... 45,747 15,992} 27,577| 17,399 486| 1,584(1,719| 3,460, 18,170 4,879| 8,909 669( 3,184 269( 1,951| 3,535! 4,985
... 45,3011 15,708 27,103} 17,593 5711 1,494/1,509] 3,418} 18,198/ 4,876] 8,872 680] 3,224...... 2,030 3,589 4,984
18...... 44,966 15,182 26,646 17.005| 272| 1.491|1,540| 3.478| 18,320, 4,868| 8,988| 677| 3,235 154| 1,684| 3,824| 4,973
25...... 45,340| 15,683| 26,980 17,226 279| 1,464|1,383| 3,342| 18,360| 4,853 9,006 674 3,286 60| 1,637 3,830 4,968
Outside
New York Cityl
1965
127,524] 47,627 71,068] 50,561} 5,408 510(4,377| 8,616| 56,456] 37,348/|12,391} 5,280{ 1,213 281} 2,539 3,682 11,699
127,695} 46,987} 71.147| 51,172} 5,030 490(4.595| 8,389 56,548 37,411(12,455] 5,228] 1,232 58| 2.729] 3.756] 11.707
126,613] 45,960| 69,938 49,375| 4,808 511(5,846 7,991| 56,675| 37,467(12,561] 5,201} 1,229{ 310| 2,607| 3,745 11,732
126,052| 47,061| 69,279| 49,606| 4,960 516|5,087| 7,707| 56,773| 37,518|12,597 5,233 1,205 232( 2,768| 3,739 11,749
Apr. 6...... 135,202 49,9037 72,113| 54,169| 4,672 554/1,308| 9,599| 63,089| 39,298|16,312| 6,006/ 1,217 6181 2,662 4,014| 12,447
13...... 137,066] 51,306{ 73,879 56,846] 4,723 533 499 9,366/ 63,187| 38,899{16,671| 6,143 1,214 161{ 2,737 4,263| 12,453
20., 136,533] 51,990 73,163 56,344| 5,038 539 602| 8,809| 63,370| 18,598(16,889| 6,371| 1,264 746 2,607| 4,424| 12,419
27,. 136,630} 50,876 72,992 54,738| 5,142| 541{2,592| 8,313| 63,638} 38,483{17,137} 6,463 1,310 58} 2,816| 4,497| 12,442
May 4...... 137,572} 49,817 73,917} 53,696| 5,512 550(3,474] 8,890| 63,655 38,410117,269( 6,435{ 1,294 470f 2,490 4,472} 12,507
m...... 136,650] 49,399| 72,687 53,369 5,28t 538(3,311] 8,630; 63,963| 38,376/17,467| 6,527 1,337 69| 2,723 4,478 12,501
18...... 136,282} 47,846| 72,152 52.219| 5.057| 534|4.266| 8.522| 64.130| 38,347(17,740| 6,4591 1,331|  521| 2,666| 4,459| 12,490
25...... 135,178] 48,476| 70,844| 51,617| 5,176 528(3,974| 8,061| 64,334/ 38,280|17,959| 6,482| 1,350 124 2,731| 4,647| 12,496

Digitized for FRASER
http://fraser.stlouisfed

I After deduction of valuation reserves,

2 Exclusive of loans to domestic commercial banks and after deduction
of valuation reserves; individual loan items are shown gross,

3 Excludes cash items in process of collection.

4 Total demand and total time deposits,

3 Demand deposits other than domestic commercial interbank and
U.S. Govt., less cash items in process of collection,

6 Includes certified and officers’ checks and deposits of mutual savings
banks, not shown separately.

7 Deposits of foreign governments and official institutions, central

.org/

Federal Reserve Bank of St. Louis

banks, international institutions, banks in foreign countries, and foreign
branches of U.,S. banks other than reporting bank,

8 Includes U.S. Govt., postal savings, domestic commercial interbank
and mutual savings banks, not shown separately. .

¢ Includes negotiable certificates of deposit issued in denominations
over $100,000, as follows (in millions of dollars):

B May 25 May 18 May 11 May 4
Total—Leading cities 17,814 17,743 17,554 17,405
New York City..... ,483 7,453 7,363 7,312
Outside New York Ci 10,331 10,290 10,191 10,093
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JUNE 1966

BUSINESS LOANS OF BANKS 855

COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS

{In millions of doilars)
Qutstanding Net change during—
Industry 1966 1966 1966 1965 1965
May May May May Apr. 2nd Ist
25 18 i 4 27 | May | Apr. | Mar. | I v UL halr | half
Durable goods manufacturing:
Primary metals.............oonn 1,013} 1,013 1,057 997 972 41 1 97 153 11 6 17 160
Machinery. . oo vvveverevroeee nnn 3,112 3,114] 3,068 3,087 3,016 96 —-59 165 213 85 36 121 534
Transportation equipment. .. ..... 1,388 1,375] 1.325| 1,370( 1,339 49 18 144 125 —50 180 130 119
Other [abricated metal products. ..} 1,493 1,500 1,506] |.484| 1,459 34 8 15 96 -39 109 70 323
Other durable goods. . ........... 1,768 1,772 1,759} 1.745| 1,715 53 38 103 156 —35 118 83 285
Nondurable goods manufacturing:
Foed, liquor, and tobacco........ 2,165 2.201] 2,202 2,207] 2,231 —66] —120 —13 -39 657 103 760 —370
Textiles, apparel, and leather...... 1,9231 1.955| 1,917 1,890} 1,858 65 3 180 325 336 172 —164 424
Petroleum refining. .. ............ 1,779 1,749 1,685 1.662( 1,633 146 —6 9 149 157 102 259 189
Chemicals and rubber............ 2,025 2,007 2,006] 1.994| 2.000 25 —1l6 189 330 92 -9 83 299
Other nondurable goods. ......... £,349( 1,360 1,309; 1,296 1,281 68 31 76 93 —46 108 62 203
Mining, including crude petroleum
and natural gas..............0n 3,7561 3,725 3,714 3,714 3,711 450....... 26 118 242 | 243 221
Trade: Commodity dealers, . ........ 1,1928 11,2201 1,221 1,254] 1,265 —73 —110| —100{ —100 374 62 436  —390
Other wholesale. .. 2,7781 2,796 2,783 2,783} 2,773 S M 80 6 139 44 183 270
Retail........coovievinnenn 3,386] 3,426 3,280] 3.302| 3,275 i 189 161 -1 —58 —19 =77 681
Transportation, communication, and
other public utilities............ 5,825 5.852| 5,849| 5,843| 5.711 114/ —296 89 —123 628 333 961 505
Construction. . ....oov e 2,664 2,654 2,620 2.6t1] 2,600 64 17 38 36 -3 29 26 259
All other:!
Bankers' acceptances. ... .....c... 683 753 777 783 716 —-33 21 32 -1 51 — 191 —186| -—-213
All other types of business, mainly
SEIVICES. . s v vr e anneenneene 6,743 6,737| 6,687 6,702] 6,680 63 98 133 243 287 94 381 564
Total classified loans............... 45,042| 45,219| 44,765 44,724 44,235 807 —232| 1,424 1,769 2,110f 1.278] 3,388 4,063
Commercial and industrial loans—
all weekly reporting banks........ 53.454} 53.566| 53,142| 53,084 52,495 947 —14s5| ,581| 2,011 2,512} 1,270] 3,782 4,728

1 Beginning Dec. 31, 1963, bankers' acceptances for the creation of
dollar exchange are excluded from commercial and industrial loans and
those relating to commercial transactions are shown in a separate cate-
gory. Current figures are therefore not strictly comparable with figures
previously reported, but differences are relatively small.

Note.—About 200 of the weekly reporting member banks are included
in this series; these banks classify, by industry, commercial and industrial
loans amounting to about 85 per cent of such loans held by all weekly
reporting member banks, and about 60 per cent of those held by all
commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10— 100~ 200 period - 10— 100~ 200
10 100 200 and over 10 100 200 | andover
Year:
19 large cities: Quarter—cont.: !
New York City:
.2 5.2 4.8 4.4 4.0 1965—Mar..,...... 4.74 5.62 5.36 5.10 4.62
.6 5.5 5.1 4.8 4.5 June........ 4.74 5.62 5.39 5.07 4.62
3 5.5 5.0 4.6 4.1 Sept ........ 4.76 5.65 5.37 5.13 4.64
.0 5.8 5.5 5.2 4.9 5.08 5.74 5.59 5.34 4.99
1966— Mar ........ 5.41 5.92 5.78 5.66 5.34
.2 6.0 5.7 5.4 5.0
.0 5.9 5.5 5.2 4.8 7 other northern and
.0 5.9 5.5 5.2 4.8 eastern cities:
0 5.9 5.5 5.2 4.8 1965~~Mar. 5.00 5.85 5.55 5.26 4.85
.0 5.9 5.6 5.3 4.8 June 5.01 5.88 5.58 5.32 4.85
A 5.9 5.6 5.4 4.9 Sept 5.03 5.88 5.62 5.31 4.87
Dec 5.32 5.95 5.80 5.56 5.19
Quarter: ! 1966—Mar. 5.58 6.10 6.05 5.82 5.46
19 large cities:
11 southern and
1965—Mar,............ .97 5.89 5.56 5.26 4.78 western cities:
June...........0 4.99 5.88 5.59 5.29 4.79 1965—Mar........ 5.27 6.02 5.68 5.36 4.99
Septe.cvviiniins 5.00 5.90 5.60 5.32 4.80 June,....... 5.31 6.00 5.71 5.42 5.06
Dec.....ooovvvin 5.27 5.96 5.74 5.51 S5.11 Sept........ 5.31 6.02 5.73 5.45 5.03
Dec......... 5.46 6.07 5.80 5.59 5.23
1966—Mar,. . .......... 5.55 6.13 5.96 5.76 5.41 1966—Mar ........ 5.70 6.23 6.01 5.77 5.50

! Based on new loans and renewals for first 15 days of month.

Note.—Weighted averages, For description see Mar, 1949 BULLETIN,
pp. 228-37. Bank prime rate was 3 per cent Jan, I, 1955—Aug. 3, 1955,
Changes thereafter occurred on the following dates (new levels shown

http://fraser.stlouisfed.org/
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m per cent): 1955—Aug,. 4, 31/4,Oct 14, 314, 1956—Apr. 13 33/4, Aug

; 1957—Aug. 6, 414; 9 8——-Jan 23,47 Apr. 21, 3% i, 4;
1959—May 18, 414; Sept. 1, ; 1960—Aug. 23, IV 1965—Dec 6, 5;
and 1966—Mar. 10, 514.
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856 INTEREST RATES

JUNE 1966

MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities (taxable) 4
Finance
Prime co. Prime I
Period coml. paper | bankers’ | Federal 3-month bills 5 | 6-month bills 5 9- to 12-month issues
1 aper, dplaced accept- funds 3105
A toh 3 3irect16y, o (e)ucxlces, . rate 3 = R Bl -y e‘;r -
months « to 6~ ays ate ate ills .
months 2 on new M?e'llfft on new M?;llfft (market | Other6 | issues’
issue Yy issue y yield) $
1965, vevvevennnns 4,38 4.27 4,22 4,07 3.954 3.95 4.055 4,05 4.06 4.09 4,22
1965—May., . .ooeve. 4,38 4,25 4.25 4.10 3.895 3.89 3,950 3.95 3.96 3.99 4.11
June,........] 4.38 4,25 4,25 4,04 3.810 3.80 3.872 3.86 3.89 3.98 4,09
July.oooeinen 4,38 4,25 4,22 4,09 3.831 3.83 3.887 3.89 3.89 1.96 4.10
Aug....vllee 4.38 4,25 4,14 4,12 3.836 3.84 3.938 3.95 3.96 4.00 4.19
Septisierrerns 4,38 4,25 4.25 4,01 3.912 3.92 4,050 4.07 4.09 4.11 4,24
2 4.38 4,32 4.25 4,08 4.032 4.02 4,197 4.18 4.16 4.18 4.33
4,38 4.38 4.25 4.10 4.082 4.08 4.238 4.24 4,23 4,29 4,46
.65 4.60 4.55 4.32 4,362 4,37 4,523 4.54 4.56 4.66 4.77
4.82 4,82 4.75 4.42 4.596 4,58 4.731 4.7t 4.69 4.83 4.89
4.88 .88 4,86 4,60 4.670 .65 4,820 4.82 4.81 4.92 5.02
5.21 5.02 4.96 4.65 4.626 4.58 4,825 4.78 4.81 4.96 4.94
5.38 5.25 5.00 4.67 4,611 4,61 4.742 4.74 4.76 4,87 4.86
5.39 5.38 5.18 4.90 4.642 4,63 4,814 4.81 4.85 4,90 4.94
Week ending— .
1966—Apr. 30...... 5.38 5.25 5.01 4,48 4.630 4,64 4.730 4.74 4.75 .88 4.90
May 7...... 5.38 5.38 5.13 4,73 4,674 4,66 4.782 4,80 4.83 4.91 4.92
14,..... 5.38 5.38 5.13 4,79 4.630 4,60 4.818 4.79 4.82 4.90 4.88
P2 I 5.38 5.38 5,15 4.98 4.626 4.63 4,823 4,83 4.86 4.84 4.90
28...... 5.40 5.38 5.28 4.84 4.638 4.63 4.835 4.83 4.88 4.95 5.02

4 Except for new bill issues, yields are averages computed from daily
closing bid prices.

S Bills quoted on bank discount rate basis.

6 Selected note and bond issues,

7 Selected note and bond issues,

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance cos., for varying maturi-
ties in the 50~179 day range.

3 Seveni-day average for week ending Wed.

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Totall
(long-
term) Indus- | Rail- | Public | Pre- | Com- Com-
Totall | Aaa | Baa Aaa | Baa | “ial | road | utility | ferred | mon mon
4,21 3.34 3.16 3.57 4.64 4.49 4.87 4.61 4.72 4,60 4.33 3.00 5.86
4,14 3.28 | 3.09| 3.51 | 4,57 | 4.44 | 4.81 4,55 | 4,64 | 4,53 430 2.92|..........
4,14 3.32 3.15 3.54 4,60 4.46 4.85 4.59 4,66 4.56 4,38 3.07 6.28
4,15 3.34 | 3.16 3.56 | 4.64 | 4.48 | 4,88 | 4,62 | 4.71 4.58 | 4.38 | 3.09|..........
4.19 3.32 3.16 3,55 .65 4.49 4,88 4,63 4.73 4.60 4.34 3.06 [..oiusnens
4,25 3.41 3,25 3.61 .69 | 4.52 1 4.91 4.65 4.77 1 4,64 | 4,32 | 2,98 5.85
4,27 3.46 | 3.31 3.65| 4.72 | 4.56 | 4.93 4,67 | 4.81 .67 1 4,38 N I
4,34 SO 3.34 | 3.70| 4.75] 4.60 1 495 | 4,71 4.83 | 4, 4.41 2,96 [voveniinen
4.43 3.56 | 3,39 | 3,78| 4.84 | 4,68 | 502 | 479! 4.9 4,82 | 4.47 | 3.06 5.65
4.43 3.56 | 3.40 | 3.79| 4.89 | 4.74 | 5.06 | 4.84 | 497 4.85| 4,51 3.02
4,61 3.66 3.48 3,93 4.94 4,78 5.12 4,91 5.02 4.90 4.63 3.06
4,63 3.78 3.55 4.11 5101 492 | 532 | 506! 5.18| 5.08| 4.8 3.23
4.55 3.68 3.46 4.06 5.16 4.96 5.41 5.09 5.19 5.21 4,78 3.15
4.57 3.76 3.53 4,13 5.18 4.98 5.48 5.12 5.20 5.23 4.83 3.30
Week ending—
1966—Apr. 30. ... i, 4,58 3.72 3.50 4.09 5.16 4.95 5.41 5.09 5.18 5.21 4,80 K D 1 T IO
7 ] 459 3.75 3.52 | 4.13 ) 5.16 | 4.94] 5.45 5.09 5.181 s5.21 4.77 | 3.23 o
.54 3.75 3.52 4,13 5.17 4.95 5.46 5.11 5.18 5.21 4.82 329 {.oeall
4,54 3.75 3.52 4.13 5.19 5.0t 5.49 5.13 5.22 5.23 4,86 3,38 PRI
4.60 3.80 | 3.57 | 4.14| S5.21 5.02( 5.52 5.16 5.22 | 5.24 4.86( 4.31 |..........
Number of issues.. oo vevains .{ 1o-11 20 s 5 120 30 30 40 40 40 14 500 500

Thurs, figures, Corp. bonds: Averages of daily figures., Both of these

1 Includes 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 bonds in some groups has varied somewhat.

NoTte—Annual yields are averages of monthly or quarterly data.
Monthly and wcekf;' vields are computed as follows: U.S. Govt. bonds:
Averages of daily figures for bonds maturing or callabje in 10 years or
more. State and local govt. bonds: General obligations only, based on

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

series are from Moody's Investors Service series.

Stocks: Standard and Poor’s Corp, 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 median yields for a sample of non-
callable issues—I2 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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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 States local Foreign1| Total Bonds | Stocks
Statement value:
1941, 0o iinii i 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840
1945. . it 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738
1959, . i ivvie i 113,650 | 11,581 6,868 3,200 1,513 | 49,666 | 45,105 4,561 | 39,197 3,651 4,618 4,937
1960. . civeviiiinnnnenaans 119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 4,981 { 41,771 3,765 5,231 5,273
1961, .. oo iiiin i 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, . vuvevniiiniinennnas ) 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, ... v 141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
[964......cociiviiiiinnn, 149,470 | 12,322 5,594 | 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 | 7,140 | 6,749
Book value:
1963—Dec.....cvveveiiann 141,121 | 12,464 5,813 3,868 2,783 | 59,434 ]| 53,770 5,664 | 50,596 4,325 6,656 7,646
1964—DeC..covcvvvnrareens 149,470 | 12,343 5,594 3,785 2,964 | 62,112 1 55,735 6,377 | 55,197 4,534 7,141 8,143
151,707 | 12,399 5,639 3,758 3,002 | 62,969 | 56,428 6,541 | 56,362 4,582 7,270 8,125
152,266 | 12,312 5,521 3,767 3,024 | 63,156 } 56,535 6,621 | 56,687 4,570 7,314 8,227
152,918 | 12,268 5,490 3,754 3,024 | 63,525 | 56,851 6,674 | 56,997 4,580 7,359 8,189
153,497 | 12,043 5,273 | 3,724 | 3,046 | 63,855 | 57,113 | 6,742 | 57,384 | 4,614 | 7,408 8,193
154,418 | 12,018 5,311 3,652 3,055 | 64,356 | 57,608 6,748 | 57,663 4,640 7,464 8,277
155,186 | 11,982 | 5,321 3,606 { 3,055 [ 64,629 | 57,834 | 6,795 | 58,017 | 4,653 7,510 | 8,395
156,040 | 11,897 5,259 3,584 3,054 | 64,899 | 57,944 6,955 | 58,411 4,677 7,552 8,604
156,891 | 11,758 5,163 3,544 3,051 | 65,530 | 58,342 7,074 | 58,824 4,682 7,589 8,622
157,641 | 11,677 5,110 3,523 3,044 | 65,672 | 58,539 7,133 | 59,276 4,695 7,623 8,698
158,702 | 11,597 5,064 3,507 3,026 | 65,520 | 58,377 7,243 | 60,021 4,681 7,674 9,109
159,628 | 11,631 5,132 3,472 3,027 | 66,158 | 58,867 7,291 | 60,518 4,694 7,722 8,905
160,234 | 11,624 5,159 3,444 3,021 | 66,323 | 59,031 7,292 | 60,881 4,704 7,772 §,930
160,798 | 11,424 5,031 3,375 3,018 | 66,827 | 59,558 7,269 | 61,288 4,725 7,849 8,685

! Issues of foreign governments and their subdivisions and bonds of

the International Bank for Reconstruction and Development,

Note.—Institute of Life Insurance data; figures are estimates for all
life insurance cos, 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 book values are not made
on each item separately but are included in total, in “other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
Totazl M(l)rtgage
U.s. assets s— Reserves oan.
Mort- Total . : commit-
gages | SOV | Cash | Othert | tabiliies [ 3avings | and | Borowed | Loansin | Other | menist
ties profits
4,578 107 344 775 6,049 4,682 475 256 636 ...
5,376 2,420 450 356 8,747 7,365 644 336 402 Ceeirreaes
53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
90,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,601 2,239 1,729 2,590
103,173 7,380 3,550 7,192 121,295 103,775 7,996 4,943 2,200 2,381 3,124
103,997 7,349 ,390 7,347 122,083 103,682 8,013 5,461 2,299 2,628 3,281
104,837 7,400 3,425 7,734 123,396 104,474 8,023 5,470 2,384 3,045 3,379
105,849 7,228 3,702 7,749 124,528 106,077 8,310 5,892 2,459 1,790 3,266
106,668 7,173 3,258 7,584 124,683 105,645 8,329 6,091 2,433 2,185 3,195
107,513 7,160 3,300 7,670 125,643 106,199 8,341 6,140 2,382 2,617 3,124
108,255 7,170 3,398 7,795 126,618 107,239 8,345 6,169 2,329 2,536 3,076
108,922 7,300 3,442 7,861 127,525 107,821 8,350 6,167 2,276 2,911 2,993
109,507 7,439 3,539 8,101 128,586 108,628 8,357 6,071 2,217 3,313 2,911
110,202 7,405 3,899 7,936 129,442 110,271 8,708 6,440 2,189 1,834 2,745
110,700 7,694 3,321 7,799 129,514 110,194 8,713 6,262 2,107 2,238 2,808
111,246 7,842 3,391 7,868 130,347 110,722 8,730 6,102 2,104 2,689 2,937
112,001 7,850 3,249 8,018 131,118 (11,560 8,721 6,070 2,223 2,544 3,281

Digitized for FRASER

! Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings
and fixtures,

2 Before 1958 mortgages are net of mortgage-pledged shares. Asset
items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares. Beginning with Jan, 1958, no
deduction is made for mortgage-pledged shares. These have declined
consistently in recent years and amounted to $42 million at the end of

3 Consists of advances from FHLB and other borrowing.

http://fraser.stlouisfed.org/
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4 Commitmengs data comparaple with those shown for mutual savings
banks (on opposite page) would include loans in process.

Note—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns. in the United States, Data
beginning with 1954 are based on monthly reports of insured assns, and
annual reports of noninsured assns, Data before 1954 are based entirely
on annual reports, Data for current and preceding year are preliminary
even when revised,
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In miliions of doliars)

Derivation of U, S. Government cash transactions
Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
| ' Equal reg:s. Change [Less H Less:
Plus: Less: | Equals: Plus: Less quals; in nvest. :
B‘rl\‘é%et Trust Intra- Total Budget | Trust | Adjust-| Total payts. debt by I;lorl\l- E(Il\?atls
funds govt. 1 rects, 2 funds3 | ments4 | payts. (direct | agen, & da?n €
& agen.)| trusts ¢
Cal. year—1963...... 87,516| 29,255 4,144) 112,575 94,188 28,348 5,313] 117,222] —4,647 7,672 2,535 883 4,255
1964...... 88,696/ 30,742 4,324) 115,030] 96,944] 28,396 5,069] 120,271] —5,241 9,084 2,684 619 5,780
1965....... 96,679 31,384] 4,449| 123,376| 101,379] 31,014} 4,473] 127,919] ~4,543] 4,673 1,386 4171 2,872
Fiscal year—1962..... 81,409 24,290 3,776/ 101,865] 87,787 25,141 5,266| 107,662} —5,797| 11,010 492 9231 9,594
1963..... 86,376 27,689 4,281| 109,739] 92,642] 26,545 5,436] 113,751] —4,012 8,681 2,069 1,033 5,579
1964..... 89,459 30,33t 4,190 115,530 97,684 28,885 6,237 120,332 —4,802 7,733 2,775 1,099 3,859
1965..... 93,072 31,047 4,303| 119,699 96,507 29,637 3,749} 122,395 —2,696 6,933 2,356 250 4,328
Half year:
1964—Jan.-June....} 49,193} 16,927 2,398; 63,683 48,852 14,073 4,165] 58,760 ,923 2,598 3,178 385 —965
July-Dec... 39,503 13,815 1,926] 51,347| 48,092} (4,323 904 61,511 -10,164( 6,486 —494 234f 6,745
1965—Jan.-June....} 53,569 17,232 2,377 68,352] 48,415/ 15,3t4 2,845] 60,884} 7,468 447 2,850 161 —2,417
July-Dec..... 43,110| 14,152 2,072| 55,024] 52,964 15,700 1,628} 67,035]—12,011 4,226 ~1,464 401 5,289
Month:
1965 8,549 2,201 2441 10,492 8,268 2,949 741 10,476 16 —891 —1,471 57| 523
7,268 4,885 284 11,857 8,116 2,323 — 128} 10,567 1,290 3,119 3,597 -5t —327
13,404 3,209 1,275 15,320 9,070 3,589 1,098] 11,561 3,759 —1,566 615 —17] ~2,163
3,807 1,417 233 4,981 7,240 2,418 —37 9,696] —4,714 —667, —1,045 50 318
7,3501 4,572 314; 11,595 8,990{ 2,349 —960] 12,299 -—-705 2,131 2,515)........ —383
10,999 1,954 328 12,599 9,452 3,142 1,504 11,090 1,509 —1,542| —1,210 46 —378
,295 1,262 238 4,283 8,750| 2,447 679 10,518} —6,234] 2,187 —1,308 125 3,370
8,106 3,012 358| 10,728 9,105 2,707 —500p 12,312] —1,584/ 2,978 519 751 2,385
9,553 1,935 602| 10,838 9,426 2,636 9421 11,121 —283 —852, —935 107 —24
1966—1Jan...... 6,453 951 253 7,091 8,809 3,048 624 11,2331 —4,142 1,364] —1,897 84 3,177
Feb,........ 8,335 4,181 68| 12,400 8,156 2,624 —486] 11,264 t,136 1,568 1,749 74 —255
Mar,........ 11,297 2,745 166| 13,804 10,193 2,99 i,103] 12,086 1,718 —1,97t 2 —50] —1,924
Apro........ 9,929 2,215 224 11,853 8,362 3,335 372 11,325 528 —684] —1,170[........ 486
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions caﬁ:‘%:]g:n'&s Tre?:::lcgfs ::fig“‘l')“
Period Agencies & trusts Operating bal
g Change perating bal,
Budget N in Held | Treas- Other
sur;)prlus fE;l:]SStl accl:g;':g Market Invest. g{:::izst outside urer's | Balance Tax net
deficit issuance | in U.S, ublic Treasury | account F.R. and assets
of Govt. pdebt banks loan
sec,3 sec, 3 accts.
Fiscal year—1962.....[ —6,378 —851 566 1,780 —492 9,230 118 3,736 | 10,430 612 8,815 1,003
1963. —6,266 1,143 122 1,022 | —2,069 7,659 —-74 1,686 | 12,116 806 | 10,324 986
1964..... —8,226 1,446 948 1,880 | -2,775 5,853 206 { —1,080 | 11,036 939 9,180 917
1965..... —3,435 1,410 —804 1,372 | —2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
Half year:
1964—1Jan.-June, 2,854 1,381 232 | —3,178 2,366 334 3,661 | 11,036 93 9,180 917
July-Dec...... —508 | —1,256 258 494 6,228 367 | —3,741 7,295 82 5,377 1,098
1965—7Jan,-June..... 1,918 452 1,114 | —2,850 —667 -193 5,316 | 12,610 672 | 10,689 1,249
July-Dec...... —1,548 —845 596 1,464 3,630 —~528 | —6,028 | 6,582 708 4,577 1,297
Month:
1965—Apr 280 —748 439 249 £,471 | —1,140 447 105 9,336 944 | 6,934 1,458
—848 2,562 —261 458 | —3,597 2,661 —504 1,480 | 10,816 875 8,822 1,119
4,335 -380 —160 378 —615 { —1,944 —181 1,795 | 12,610 672 | 10,689 1,249
—3,434 | —1,001 —320 15 1,045 —692 —263 | —4,124 | 8,486 947 6,333 1,206
—1,640 2,223 | —1,273 473 | —2,515 1,658 —215 —858 | 7,627 916 5,548 1,163
1,548 | —1,189 1,130 —49 1,210 | —1,493 148 1,010 | 8,637 1,002 | 6,394 I,241
—5,455 | —1,186 317 i3 1,308 2,154 24 | —2,852 5,786 1,053 3,534 1,199
—99 305 —932 168 —51 2,810 —141 974 6,759 719 4,872 1,168
126 —701 233 —45 935 —807 —81 -~177 | 6,582 708 4,577 1,297
1966—. —2,356 | —2,097 287 265 1,897 1,099 171 | —1,076 | 5,506 823 3,360 1,323
179 1,560 —629 260 | —1,749 1,308 —44 973 6,479 805 4,399 1,275
1,104 —251 987 341 -2 1 —2,312 90 —~224 | 6,255 521 4,444 ,290
1,567 | —1,120 148 732 1,170 | —1,416 627 453 6,708 5i2 4,491 1,705

shift of the Food for Peace program from agriculture to international
affairs, Half-yearly totals before fiscal 1965 have not been adjusted
for this reclassification,

1 Primarily interest payments by Treasury to trust accounts and accumu-
lations to U.S. employee trust funds.
2 Includes small adjustments not shown separately,

3 Includes net transactions of Govt.-sponsored enterprises.

4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing
accounts.

5 Includes technical adjustments not allocated by functions,

6 Yearly totals for fiscal 1962-65 and all monthly figures reflect a

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

7 Yearly totals for fiscal 1962-65 reflect a shift of Watershed Planning
Programs from agriculture to natural resources which is not reflected in
monthly or half-year totals.

NoTe.—Based on Treasury Dept. and Bureau of the Budget data,
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FEDERAL FISCAL OPERATIONS: DETAIL
(ln millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins. taxes
Petiod - fnt.
i Estate
Individual . Cus- and Re-
Total Corpo- Liguor High- OASI Un- “,?‘S: toms | repay- | funds Other
ratp Total |and to- 8 Total and & nments
With- € bacco | WA R.R empl
held Other
Fiscal year-—1962.,,]101,865] 36,246(14,403 {21,296 (12,752 | 5,367 | 3,080 | 17,032] 13,197| 3,334 } 2,035 | 1,171 { 1,358 | 6,266 | 1,838
1963...]109,739{ 38,719/14,269 [22,336 |13,410 | 5,521 | 3,405 | 19,729 15,128| 4,107 | 2,187 | 1,241 | 1,815 | 6,571 | 2,604
1964...|115,530] 39,259(15,331 24,30t (13,950 | 5,630 | 3,646 | 21,936] 17,405] 4,037 [ 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965...]119,699] 36,840|16,820 |26,131 (14,793 | 5,921 | 3,782 | 22,138| (7,833] 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
Half year:
1964——Jan.-June. .| 63,683] 19,139|11,866 (15,059 | 6,907 | 2,690 | 1,748 | 12,727| 10,032} 2,449 | 1,424 623 759 1 6,104 | 1,283
July-Dec...] 51,347| 17,732 3,598 . 7,398 | 3,089 | 1,947 9,379 7,536{ 1,594 | 1,170 729 897 | 1,008 | 1,463
1965-—Jan.-June, .} 68,352 19,108{13,222 16,142 | 7,395 | 2,832 | 1,835 | 12,759] 10,297 2,223 | 1,576 749 | 1,200 | 5,022 | 1,22}
July-Dec...] 55,024| 19,964] 3,806 |10,892 | 7,046 | 3,063 | 2,068 9,601 7,743 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309
Month:
1965 —Apr....... 10,492] 1,091} 5,852 | 1,187 | 1,150 461 271 1,570 1,309 221 370 139 214 | 1,286 205
11,857 5,371 696 520 | 1,325 489 296 | 4,211 3,285 888 283 128 205 | 1,071 189
15,320 2,956 2,369 | 6,597 | 1,357 565 347 1,519] 1,408 73 218 145 200 324 283
4,9811 1,299 362 727 | 1,221 462 333 773 631 94 232 137 198 223 255
11,595 5,377 164 482 | 1,305 499 421 3,808] 2,922f 847 212 145 181 225 146
12,599 ,995) 2,427 | 4,236 | 1,162 512 334 1,200] 1,118 43 193 159 196 186 217
4,283] 1,263 244 625 983 470 313 610 465 10t 213 153 202 206 196
10,728 5,793 141 507 | 1,155 575 352 2,313] 1,804 469 185 164 352 117 235
10,838 3,237 468 | 4,315 | 1,220 547 315 89 803 55 238 140 167 105 259
7,091 1,412 2,727 682 | 1,007 384 309 547 349 147 292 136 166 107 229
12,400] 5,948| 1,038 573 | 1,038 395 348 3,717 2,895 785 207 129 155 644 239
13,804] 3,440 936 | 7,244 | 1,133 545 302 | 2,154] 2,037 69 272 168 149 | 2,057 365
Apr.......} 11,853] 1,082 6,259 | 2,440 921 n.a. 286 1,552 1,332 178 491 151 166 | 1,526 317
Cash paymeats to the public
Period Na- . Nat- Com- Hous-
Total 5 | tional Intl. S;;ace ‘A(‘:ﬂi‘ ural merce ing llggglru}z Educa- | Vet~ Iater- ce;::l-
de- | affairs 6 e h | tures 7| te- and | & com. | Loie (| tion erans est ¢
fense searc sources 7| transp. | devel, sovt.
Fiscal year—1962. .., .. 107,662 | 51,462 | 3,976 1,257 | 4,399 | 2,282 | 5,487 1,691 | 23,975 1,052 | 6,092 | 6,940 1,837
1963..... 113,751 | 53,429 | 3,805 2,552 | 5,623 2,535 5,777 —268 | 25,698 1,214 | 5,971 7,427 1,953
1964. .. .. 120,332 | 54,514 | 3,492 | 4,171 | 5,761 | 2,680 | 6,545 | 1,674 | 27,285 | 1,299 | 6,107 { 8,0(1 | 2,221
1965..... 122,395 | 50,790 4,583 5,093 5,353 2,820 7,421 908 | 28,292 1,497 6,080 8,605 2,341
Half year:
1964—1Jan,-June....| 58,760 | 28,158 962 | 2,313 3,038 1,139 2,890 —175 | 14,126 732 | 3,150 | 4,170 1,168
July-Dec..... 61,511 | 24,569 1,818 2,333 3,642 1,543 4,288 534 | 13,722 639 2,947 230 1,142
1965—Jan.-June....§ 60,885 | 26,219 2,767 2,761 1,802 1,175 3,131 367 | 14,562 852 3,142 4,376 1,203
July-Dec.....] 67,035 | 27,085 | 2,225 2,838 | 3,369 1,694 3,955 1,142 | 16,373 705 2,587 | 4,403 1,257
Month:
1965—Apr...... ...} 10,476 | 4,384 609 529 370 185 449 562 | 2,448 142 488 450 195
May...... ..} 10,567 4,282 734 433 163 179 489 65 | 2,439 141 486 | 1,326 219
June, 11,561 5,067 588 508 385 278 717 123 2,511 183 512 507 218
July. 9,696 3,855 43 427 543 264 586 281 2,465 73 250 325 212
Aug.. 12,299 | 4,393 346 482 | 1,066 319 611 67 | 2,387 118 496 1,645 189
Sept. 11,090 | 4,610 346 489 639 281 748 94 ,499 171 513 365 214
Oct.., 10,518 | 4,538 456 449 476 269 646 124 | 2,600 90 520 375 20!
Nov. 12,312 4,555 534 470 377 264 696 160 2,700 98 560 1,231 238
Dec......... 11,121 5,134 495 521 268 297 668 416 | 2,722 155 248 462 203
1966—Jan.......... 11,233 4,680 374 477 373 224 574 351 2,745 256 588 308 189
Feb. . 11,264 | 4,534 81 456 293 190 519 226 | 2,789 243 546 1,559 196
Mar.. 12,086 | 5,652 427 519 284 216 504 336 | 2,967 460 594 498 198
Apr... 11,325 5,076 527 502 —188 201 439 959 | 2,793 247 346 502 197
1964 1965 1966 1964 1965 1966
Item
II 1L v L T 111 v I It e v I I 11 v I
Seasonally adjusted Not seasonally adjusted
Cash budget:
ReCeiptSe eerverevaracnns 28.6 | 28.4 | 28.8) 29,7 | 32.6 | 30.6 30.7| 32,7 | 33.4 | 27.0 | 24.3 | 30.7 | 37.7 | 29.2 | 25.8 | 33.3
Payments................ 29.8 { 30.0 | 29.8] 30.2 | 32.4 | 32.1 33.1| 36,9 | 30.1 | 30.9 | 30.6 | 28.3 | 32.6 | 33.1 | 34.0 | 34.6
Neteoveieiiivnnnnnans —-1.2 [-1.6 | —1.0] —.4 J|-1.5 ‘ —2.4|-4.2 | 3.31-3.9]-6.3 2.4 5.1 [-3.9|-8.1|-1.3

For notes, see opposite page.
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862 U.S. GOVERNMENT SECURITIES JUNE 1966
TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues 3
Total
Total Marketable Nonmarketable :
End of period Bross g.ross Con- _Spccna.l
debt ! irect vert- issues
debt 2 | Total . ible Sav-
Total Bills Cc?tte'g' Notes |Bonds 4| bonds | Total 5 ings
bonds
1941—DheCovvvvnrrrvinnnnrnn 64.3 57.9 50.5 41.6 2.0 |oooive.s 6.0 336 oot 8.9 6.1 7.0
1945—Dec....... e 278.7 278.1 255.7 198.8 17.0 38.2 23.0 120.6 |........ 56.9 48.2 20.0
1947 —DeC...vvvrerieiverinen 257.0 256.9 225.3 165.8 5.1 21.2 1.4 L18.0 {........ 59.5 52.1 29.0
1958—Dec....vvvrn PP 283.0 282.9 236.0 175.6 29.7 36.4 26.1 83.4 8.3 52,1 5L.2 44.8
1959—DecC.. cvvvnes e 290.9 290.8 244.2 188.3 39.6 9.7 44,2 84.8 7.1 48.9 48.2 43,5
1960—Dec.......... PN 290.4 290.2 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44,3
1961—Dec.. .cvevreeern. . 296.5 296.2 249.2 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
1962—Dec.. ... voviririnneies 304.0 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4,0 48.8 47.5 43.4
1963—DeC.. o v vcevinenineeannn 310,1 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43.7
1964—Dec.. . ovvvernriiniinen 318.7 3t7.9 267.5 212,5 56.5 {voiiinnn 59.0 97.0 3.0 52.0 49.7 46.1
1965—May......... e, 319.8 319.2 266.,3 211.0 55.9 52,5 102.5 2.9 52.5 50.0 47.8
June. .. e 317.9 317.3 264.5 208.7 53.7 52.5 102,5 2.9 52.9 50.0 48.6
July.oovviniiiiinn 317.1 316.5 264.4 208, 53,7 52.5 102.5 2.9 52.9 50.1 47.8
Aug.. 318.7 318.2 264.1 208.4 53.7 50.4 104.3 2.9 52.8 50.2 49.8
Sept. 317.3 316.7 264.3 208.4 53.7 50.4 104,3 2.9 53.0 50.2 48.1
Oct. 319.4 318.9 267.6 212.1 57.7 50.2 104,3 2.8 52,7 50.3 47.0
322,2 321.7 270.3 214.6 60,2 50.2 104.2 2.8 52.9 50.3 47.1
321.4 320.9 270.3 214.6 60.2 50.2 104.2 2.8 52.9 50.3 46.3
322.4 322.0 273.2 217.7 61.6 50.2 104.2 2.8 52.8 50.3 44.4
323.7 323.3 273.1 217.7 62.0 50.9 103.2 2.8 52.7 50.3 45.8
321.5 321.0 270.6 215.2 59.5 50,9 103.1 2.8 52,7 50.4 46.0
320.1 319.6 270.3 215.0 59.5 50.8 103.1 2.7 52.8 50.4 44.9
322.8 322.4 269.1 213.8 59.5 50.6 102.0 2.7 52.7 50.5 48.8

! Includes non-interest-bearing debt (of which $279 million, on May 31,
1966, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately. 2 Excludes guaranteed securities,

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $15,564 million on Apr. 30, 1966,

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

5 Includes (not shown separately): depositary bonds, adjusted service
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment
bonds, ¢ Held only by U.S. Govt. agencies and trust funds.

NoTe,—Based on Daily Statement of U.S. Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total u.s ‘o
End of : Individuals .
. Bross Govt. Insur- State Foreign | Other
period debt agencies| F.R. Total ceorgi]a;l ::u.tual ance coo:_hf)r_ and 1 and misc.
and Banks a nt‘) nks bv:ﬂ(gs com- rruigns local inter- inves-
trust a anks | panies | ™ govts. | Savings | Other |nationall| tors 2
funds bonds | securities
1941 —Dec......... 64.3 9.5 2.3 52,5 21.4 3.7 8.2 4. 7 5.4 8.2 .4 .S
1945—Dec......... 278.7 27.0 24,3 | 227.4 90.8 10,7 24.0 22,2 6.5 42.9 21,2 2.4 6.6
1947—Dec..... ... 257.0 34.4 22,6 200, 1 68.7 12,0 23.9 14, 7.3 46,2 19.4 2.7 5.7
1958—Dec..ovovnne 283.0 54.4 26.3 202.3 67.5 7.3 12,7 18.1 16.5 47.7 16,0 7.7 8.9
1959—Dec.........} 290.9 53.7 26.6 210,6 60.3 6.9 2,5 21.4 18.0 45,9 23.5 12,0 10.1
1960—Dec.........} 290.4 55.1 27.4 207.9 62.1 6.3 19 18.7 18.7 45,6 20,5 13.0 11.2
1961—Dec.,........ . 54.5 28.9 213.1 67.2 6.1 11.4 8.5 19.0 46.4 19,5 13.4 1t.6
1962—Dec......... 55.6 30.8 217.6 67.2 6.1 1.5 18.6 20,1 46.9 19,2 15.3 12.7
1963—Dec.. .. . 58.0 33.6 | 218,5 64.3 5.8 1.3 18.7 21,1 48.1 20,1 15.9 13.3
1964—Dec......... 60.6 37.0 221,1 64.0 5.7 1.1 17.9 21,2 48.9 20.1 16.7 14,5
1965—Apr.. 59.2 37.8 | 220.3 59,7 5.8 1t.0 17.0 24,3 49.2 22,0 16.0 15.3
May. 62.7 38.7 218.5 58.4 5.8 10.9 17.6 24.4 49.2 22,0 15.8 14.4
June, 63.4 39.1 215.4 58.3 5.8 10.6 15.1 24.1 49.2 21.8 15.7 14.8
July.. 62,3 39, 215,6 57.3 5.7 10.6 15.9 24,1 49.3 22.4 15,7 14.6
Aug.... .- 64,8 39.0 214.9 56.5 5.7 10.6 16.1 23.8 49.4 22,3 15.8 14,7
Sept......... 63.6 39.8 213.9 57.5 5.7 10.6 14.7 23.1 49.4 22.7 16,3 14.0
[0 AN 62.3 39.7 | 217.5 59.7 5.5 10.5 15.6 23.4 49.4 22.6 16.3 14.5
......... 62.8 40.6 218.8 60.0 5.4 (0.4 6.7 22.9 49.5 22.6 16.5 14.9
61.9 40.8 218.7 60.9 5.4 10.4 15.7 22.8 49.6 22.6 16.7 14.7
60.0 40.6 2219 61.0 5.5 10.4 16.8 21.8 49.6 23.0 16.3 15.5
61.7 40.2 221.9 58.7 5.5 10.3 17.7 24,7 49.7 23.4 16.1 15.6
. 6l.7 40.7 219,0 56.9 5.5 10.2 16.6 24.5 49.7 r24.0 6.0 r15.7
Apr.........| 320.1 60.5 40.7 218.9 56.8 5.3 10.1 16.7 25.0 49.7 23.8 15.8 15.6

1 Includes investments of foreign balances and international accounts
in the United States.

2 Includes savings and loan assns,, dealers and brokers, nonprofit
institutions, and corp. pension funds,
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Nore.—~Reported data for F.R, Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.
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U.S. GOYERNMENT SECURITIES 863

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year
1-5 5-10 i0-20 Over
Type of holder and date Total years years yoars 20'years
Total Bills Other
All holders:

1963—Dec. 207,571 89,403 51,539 37,864 58,487 35,682 8,357 15,642
1964—Dec. 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec. 214,604 93,39 60,177 33,219 60,602 35,013 8,445 17,148
1966—Mar, 215,150 91,704 59,481 32,223 64,306 33,607 8,442 17,092
APr, 30, .t e 215,005 91,820 59,477 32,343 64,076 33,603 8,441 17,065

U.S Govt. agencies and trust funds:

J—Dec. 3. 11,889 1,844 1,366 478 1,910 3,021 2,178 2,936
1964—Dec, 3l..v.iininiiiiiniaiineenns 12,146 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31 viiuiiiiiniiiiniireinaans 13,406 1,35 968 388 3,161 3,350 2,073 3,466
1966—Mar. 3. .. e 13,533 1,383 798 585 3,486 3,125 2,073 3,466

Apr, 30, . i 13,365 1,226 641 585 3,473 3,125 2,074 3,466
Federal Reserve Banks:
1963—Dec. 31 33,593 22,580 4,146 18,434 8,658 2,136 88 131
1964—Dec. 31 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec, 31 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Mar. 31 40,734 25,771 9,225 16,546 13,273 1,305 147 238
Apr. 30. 40,713 25,727 9,162 16,565 13,297 1,305 147 238
Held by public:
1963—Dec. 31.. 162,089 64,979 46,027 18,952 47,919 30,525 6,091 12,575
1964—Dec, 31.. 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. 31....ovviinninn, 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Mar. 31, ..} 160,883 64,550 49,458 15,092 47,547 29,177 6,222 13,388
Apr. 30, i 160,927 64,867 49,674 15,193 47,306 29,173 6,220 13,361
Commercial banks:
1963—Dec, 31 54,881 16,703 9,290 7,413 26,107 11,075 533 463
1964—Dec, 31... 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec. 31... 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Mar, 31., 46,920 13,713 7,195 6,518 21,358 11,032 360 456
Apr. 30 46,851 13,783 7,226 6,557 21,150 11,104 377 437
Mutual savings banks:
1963—Dec. 3l..viiviiiiiiiannn, 5,502 690 268 422 1,211 2,009 377 1,215
1964—Dec, 31... 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 31, .oviiiiiiniinenn., 5,241 768 445 323 1,386 1,602 335 1,151
1966—Mar, 3l......o i i i, 5,349 765 477 288 1,568 1,572 327 117
Apr. 30, . it 5,096 611 347 264 1,516 1,547 316 1,106
Insurance companies:
1963—Dec. 31 9,254 1,181 549 632 2,044 2,303 939 2,787
1964—Dec. 31. 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 31, 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Mar. 31. 8,629 737 451 286 2,151 1,876 t,095 2,771
Apr, 30... 8,575 683 402 281 2,138 1,885 1,096 2,773
Nonfinancial corporations:
1963—Dec. 7,671 6,178 1,493 2,397 290 9 60
1964—Dec. 6,748 5,043 1,705 2,001 272 3 112
1965—Dec, 5,911 4,657 1,254 1,755 225 35 89
1966—Mar. 31 5,579 4,053 1,526 1,715 199 24 74
Apr, 5,714 4,290 1,424 1,626 188 25 73
Savings and loan associations:
1963—Dec. 3. voiiiiniiiiinennne, 3,253 378 236 142 919 1,202 253 501
1964—Dec, 3l....oviuin.., e 3,418 490 343 148 1,085 1,297 129 447
1965—Dec. 3l.uvvviiiiiinniniine, 3,644 597 394 203 948 1,374 252 473
1966—Mar. 31 ... ... ... ... ... 3,850 707 527 180 1,074 1,350 256 462
Apr. 0., v, e 3,743 601 427 174 1,066 1,358 260 458
State and local governments;
63—Dec. 31 4,637 3,869 768 941 1,502 1,591 3,782
1964—Dec. 4,863 3,961 902 2,014 2,010 1,454 4,680
1965-—Dec. 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Mar. 6,346 5,448 898 2,087 1,799 1,974 4,408
Apr, 6,876 5,958 918 2,142 1,793 1,966 4,414
All others:
1963—Dec. 66,320 33,719 25,637 8,082 14,301 12,144 2,389 3,767
1964—Dec. 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965-—Dec. 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Mar. 31. 71,929 36,702 31,308 5,397 17,593 11,348 2,185 4,101
Apr. 30., 71,844 36,600 31,023 5,577 17,667 11,298 2,179 4,100

Note,—Direct public issues only, Based on Treasury Survey of
Ownership.

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-
ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,937 commercial banks, 503 mutual savings

http://fraser.stlouisfed.org/
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banks, and 770 insurance cos. combined; (2) about 50 per cent by the
469 nonfinancial corps, and 488 savings and loan assns.; and (3) about
70 per cent by 507 State and local govts.

Holdings of ‘“‘all others,” a residual, include holdings of al! those not
reporting in the Treasury Survey, including investor groups not listed
separately,
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DEALER TRANSACTIONS
{Par value, in millions of dollars)
U.S. Government securities
By maturity By type of customer
. U.S. Govt.
Period agency
Total Dealers and brokers securities
Within 1-5 5-10 Over Lom- All
1 year years years 10 years U.S. Got. Other banks other
securities
1965—Apr.. 1,769 1,467 172 91 38 562 38 708 460 155
May. 1,670 1,379 151 108 32 448 33 698 491 143
June..covviineii 1,786 1,453 200 103 3t 584 45 696 462 204
July. oo 1,519 1,284 125 82 28 452 37 615 415 152
AUBuive e v 1,488 1,172 183 91 43 465 39 568 417 140
Septeceariviriienins 1,548 1,297 140 70 41 458 32 604 453 139
OCt,evvviinieninnnn. 1,927 1,713 123 64 26 596 36 833 461 148
Noviewivvinn s e 2,118 1,745 243 94 33 595 50 895 575 156
Decocvvivninenninnn 2,187 1,691 286 166 44 637 55 1,000 495 146
1966—Jan.....oovvenneenn, 2,129 1,660 261 164 43 600 59 970 501 130
Feb.m.oooiiiivninn, 2,285 1,753 374 127 31 662 59 944 621 161
Mar....oooveiiinnn 2,100 1,650 231 180 38 683 69 851 495 188
ADPLoiiee i 1,823 1,550 156 9t 26 515 51 740 517 218
Week ending—
1966—Apr. 2,102 1,736 178 139 49 643 82 825 552 248
1,547 1,275 160 89 24 464 53 671 360 166
1,845 1,550 166 107 22 555 55 716 519 202
1,774 1,582 119 61 13 457 35 691 591 239
May 4 1,990 1,664 218 81 27 410 53 833 694 204
1,809 1,518 185 77 30 536 143 681 449 270
1,827 1,524 177 101 26 484 49 779 516 165
1,668 1,325 235 80 28 482 62 667 457 285

Note.—The transactions data combine market purchases and sales of
U.S. Govt, securities dealers reporting to the F.R. Bank of N.Y., They
do not include aliotments of and exchanges for new U.S, Govt, securities,
redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS

(Par value, in millions of doliars)

ties under repurchase agreements, reverse repurchase (resale), or similar

contracts.
days in the period.

DEALER FINANCING

(In mitlions of dollars)

Averages of daily figures based on the number of trading

U.S. Government securities, by maturity us
i Govt.
Period
All Within 1-5 Over | ABEREY

maturities 1 year years 5 years s it
1965—Apr...... 3,47t 3,117 115 238 330
May..... 3,398 2,508 149 740 415
June..... 3,651 2,838 115 697 537
July.... 4,180 3,472 100 608 455
Aug...... 3,548 2,907 222 419 375
Sept.... 2,858 2,622 75 161 298
Oct... 2,562 2,381 68 112 289
Nov...... 3,198 2,928 176 94 302
Dec...... 3,049 2,856 187 5 280
1966—Jan....... 2,651 2,725 —58 —16 244
Feb.”.... 1,927 1,937 8 —20 316
Mar...... 1,963 2,045 —10t 20 356
Apr...... 2,867 2,798 6 63 814

Week ending—
1966—Mar, 2.. 2,088 2,240 —126 -~26 348
9.. 1,712 1,868 —~118 —38 268
16.. 1,854 1,975 —124 3 282
23.. 1,687 1,737 —104 53 382
30.. 2,375 2,374 —62 62 422
Apr. 6.. 2,687 2,604 —28 12 679
13.. 2,931 2,861 —14 85 630
20.. 2,964 2,905 6 54 952
27.. 2,757 2,710 19 28 950

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 securities rather than
dealer trading positions. . . .
Average of daily figures based on number of trading days in the period,
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Commercial banks

ot All Corpora- All

Period sources New El (io?\sl other
York se-
City where
1965—Apr....... 3,594 918 885 1,369 421
May...... 3,635 765 828 1,327 18
June...... 4,094 1,251 776 1,457 610
July. 4,459 1,293 1,009 1,468 688
Aug....... 3,815 967 650 1,584 614
Septe...... 3,050 807 643 1,284 316
Oct, 2,579 823 605 871 279
Nov.......| 3,016 829 519 1,451 217
Dec....... 3,275 1,014 53t 1,389 340
1966-—Jan 2,708 767 652 906 383
Feb.7..... 2,309 549 421 972 367
Mar....... 1,958 365 340 1,073 180
Apr....... 3,249 1,209 669 155 217
Week ending—

1966—Mar. 2...] 1,95 421 319 1,068 146
9,..] 1,822 224 300 1,167 132
16...] 2,017 452 333 1,029 204
23... 1,758 226 284 1,062 187
30...} 2,057 405 404 1,033 218
Apr. 6...] 2,871 836 505 £,221 308
13,..] 3,407 1,457 607 1,169 173
20...] 3,432 1,392 748 1,124 169
27...] 3,199 1,106 735 1,149 209

1 All business corps. except commercial banks and insurance cos.

NoTtr,—Averages of daily figures based on the number of calendar days

in the period.
note to the opposite

Both b:

table on this page.

ank and nonbank dealers are included.

See also
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OUTSTANDING SECURITIES 865

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, MAY 31, 1966

(In millions of dollars)

Issue and coupon rate  {Amount Issue and coupon rate |Amount Issue and coupon rate {Amount Issue and coupon rate |Amount
Treasury bills Treasury b||ls—Cont Treasury notes—Cont, Treasury bonds—Cont.
June 2,1966.......... 2,302 Nov.” 3,1966....... 990§ «pr. 1, 1968, 2121 Oct. " 1, verand 6,258
June 9, 1966.. . 2,30t Nov. 10, 1966.......... 1,001 Oct. 1 1968, 115 Feb. 15, 1970,..... 4 4,381
June 16, 1966. . . 2,301 Nov. 17, 1966.......... ,001 Apc. 1. 1969 61 Aug. 15, 1970.,....4 4,129
June 22,1966.......... 4,522 Nov. 25, 1966,,........ ,000 Oct. 1. 1969 159 Aug. 15, 1971.,....4 2.806
June 23,1966.......... 2,304 1 Nov.30,1966.......... LOOL I Apr 1’ 1970 88 ] Nov.15,1971,.....3% | 2,760
June 30, 1966. . .| 3,302 | Dec. 31,1966.......... 1,001 | et 11970 113 | Feb. 15,1972,. 1344
July 7, 1966 veeesl 2,305 | Jan, 31,1967.......... 1,000 b Nov. 15) 1970 7,675 | Aus. 15,1972,,....4 2,579
July 14,1966. ... .. 2,301 | Feb. 28, 1967.......... 1,000 | 200 7" 1974 12| Avg. 15,1973......4 3,894
July 21, 1966.. . 2,302 | Mar, 31,1967.......... 1,000 ’ Nov, 15,1973......4% | 4,357
July 28,1966..... ceeedd 2,301 Apr. 30, 1967.......... 1,001 bond Feb. 15, 1974.. 4? 3,130
Tuly 31,1966...000000 1000 | May 31, 196700000 17001 [Treasury honds May 15, 1074.... .40, | 3.503
Aug, 4,1966.......... 2,300 June 15, 1962-67...214 1,430 Nov. 15, 1974.,. .373 2,243
Aug. 11,1966.......... 2,303 |Certificate Dec. 15, 1963-68...214 1,791 May 25 1975~ 85 414 1,217
Aug. 18,1966.......... 2,301 Nov. 15, 1966.. ... 4% 1,652 June 15, 1964-69,..214 2,547 June 185, l978-83...3|/4 1,580
Aug. 25,1966.......... 2,302 Dec. 15, 1964-69,. 212 2,496 Feb. 5 1980...... 2,607
Aug. 31, 1966.......... 1,000 |Treasury notes Mar. 15, 1965—70 2} 2,405 | Nov. 15, 1980......3l 1,91t
Sept. 1, 1966 1,001 Aug. 15, 1966...... 8,436 Aug. 15, 1966...... 700 May 15, 1985...... 1,125
Sept. 8,1966.......... 1,000 } Oct. 1,1966...... 11 3571 Nov. 15, 1966 ...... IR 1,851 Aug. 15, 1987262, ..4‘/4 3,818
Sept. 15,1966.......... , 002 Nov. 15, 1966...... 2,254 Mar. 15, 1966-71...214 1,397 Feb. 15, 1988-93.. 250
Sept, 22, 1966.......... 1,000 | Feb. 15, 1967......3% | 2,358 | June 15, 1967-72,..214 1,273 May 15, 1989—94...4% 1,560
Sept, 29, 1966.......... 1,000 Feb, 15, 1967...... 4 5,151 Sept. 15, 1967-72...214 1,952 Feb. 15‘ 1990 k1) 4,897
Sept. 30, 1966........ .o ,000 Apr. 1, 1967.. 1Y 270 Nov, 15, 1967.,.... 3% 2,019 Feb, 15, 1995......3 2,109
Oct. 6,1966.......... l 1002 May 15, 1967...... 4V 1 9,748 | Dec. 15, 1967-72...214 | 2,671 Nov. 15, 1998......3%4 | 4,406
Oct. 13, 1966.. . 000 Aug. 15,1967...... 4 2,929 May 15, 1968......3% 2,460
Oct. 20,1966.......... 1, ’002 Aug. 15,1967...... 4% 2,117 Aug 15, 1968...... 33 3,747 1Convertible bonds
Oct, 27,1966.......... 1, 1000 Oct. 1, 1967..... 14 457 v. 15, 1968......3% 1,591 Investment Series B
Oct, 31,1966........ . 1,000 Nov. 15 1967...... 44 8,135 Feb 15, 1969...... 3,728 | Apr. 1,1975-80...2% | 2,694

Note.—Direct public issues only. Based on Daily Statement of U.S.

Treasury.

FEDERALLY SPONSORED AGENCIES, APRIL 30, 1966

: Amount : Amount
Agency, type and date of issue, . it Agency, type and date of issue, . vt
and coupon rate Maturity o(;n(;g{&r:.z) and coupon rate Maturity o(tp:"g;&'::)
Federal home loan banks Federal intermediate credit banks
Debentures:

Notes: Aug. 294
July 17,1965......... vvee.e4.35 | May 25, 1966 496 Sept. 232
Sept. 15, 1965...............4.40 | June 24, 1966 336 Oct, 222
Aug. 16 1965 .............. 4.35 | July 25, 1966 500 Nov. 256

. Aug. 25, 1966 369 Dec. 267
. Sept. 26, 1966 500 Jan. 287
N , 1966 . Oct, 25, 1966 506 Feb. 323
Apr. 25, 1966,.............. 5.30 | Nov, 25, 1966 325 Mar, 340
Mar, 25,1966, ............ .. 5.40 | Feb. 27, 1967 543 Apr. 4,1966........... 5.35 | Jan. 3, 1967 383
Apr. 25,1966, .............. 5.40 | Mar. 27, 1967 575
Federal land banks

Bonds Bonds:

Dec. Aug. 15, 1966 200 June 21, 1965.,.......... .4.35| May 2. 1966 117
June 15, Nov. 15, 1966 275 May 1, 1958 May 2, 1966 108
Oct. Jan. 25, 1967 375 Sept. 20, 1961 July 20, 1966 193
Mar. Sept. 15, 1967 185 Oct, 20, Sept. 20, 1966 219
June 15 1965 Mar. I, 1968 250 Aug. 23, Dec. 20, 1966 239
Feb. 15, Feb. 15, 1967-72 72

Federal National Mortgage Association— Apr. 20, Feb. 20, 1967 126
secondary market operations May 1, 1962 May 22, 1967 180
Dec. 20, Aug. 21, 1967 179

Discount notes..... T 1,040 QOct. 1, Qct. 1, 1967-70 75
Oct. 22, Oct. 23, 1967 174

Debentures: Feb. 21, Jan. 22, 1968 130
Dec. 12,1960, ...00vvinrinnns 414 | Dec, 12, 1966 93 Apr. 1, Mar. 20, 1968 111
Feb. 10,1966, .......... . 5 Feb. 10, 1967 150 May I, June 20, 1968 186
Mar. 10 1966....... Creaseaes 5%ia| May 10, 1967 250 Aug. 20, Aug. 20, 1968 160
Oct. 11,1965,,.............. 4} Oct. 11, 1967 150 Feb. 2,19 Mar, 20, 1969 (00
Mar. 10 1958......... N Mar, 11, 1968 87 Feb, 23, July 15, 1969 130
Apr. 10, |959...............,4 Apr. 10, 1969 88 July 15, July 15, 1969 60
Apr. 11,1960.,..... ........47 Apr. 10, 1970 142 Qct. 20, Qct. 20, 1969 209
Sept. 12 1960....c00uvnnnnnes 4l | Sept. 10, 1970 119 Feb. |, Feb, 20, 1970 82
Aug. 23, 1960, .. 0cvvvvvve o 4 | Aug. 10, 1971 64 Feb, 14, Apr. 1,197 83
Sept, 11, 1961.......... Sept. 10, 1971 96 Jan., §, July 20, 1970 85
Feb, 10, 1960..,....... Feb, 10, 1972 98 May |, May 1, 1971 60
Dec. 11,1961,...... June 12, 1972 100 Sept 14, Sept. 15, 19 109
June 12, 1961.,..... June 12, 1973 146 Feb. 20, Feb. 20, 1973-78 148
Feb. 13, 1962..... Feb. 10, 1977 198 Feb. 20, Feb. 20, 197 155

. Apr. 20, Apr, 21, 1975 200
Banks for cooperatives Feb, 21, Feb. 24,1976 123

Debentures: Tennessee Valley Authority
Nov. 1,1965.,.... May 2, 1966 165 Short-term notes. ,eevvecevvesans Chreaaes e o 100
Dec. 1, 1965.. [ June 1, 1966 228 Bonds:

Feb. l,l ...... .. Aug. 1, 1966 236 Nov. 15, 1960...........4.40 | Nov, 15, 1985 50
Apr. 4, 1966 i .5.30 | Oci. 3. 1966 230 July 1, 1961........ ...4% | July 1, 1986 50
Feb. 1,1962........... 416 | Feb. 1, 1987 45

Note.—These securities are not guaranteed by the U.S. Govt.; see also
NoTE to table at top of following page.
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866 CREDIT AGENCIES; SECURITY ISSUES JUNE 1966

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

{In milions of dollars)

Federal home loan banks ll?&deral National Banks Federal Federal
ortgage Assn, : :
(secondary market o fort. s lcr::il:mgdlal:e blang
Assets Liabilities and capital operations) cooperative 1t banks anks
End of
period Ad- Deben- | Loans Loans
vances | oo E?ﬂ' Bonds N{;ZT‘ Capital M:':' tures to Deben- and Deben- | Mort-
to sl I and el bt | B2k | and | cooper- | tures dis- tures | £28° | Bonds
mem- posits notes pOSi'S notes atives counts
bers (A) (¢5) (A) (L) (A) [¢9] (A) @

{ggg. PN % ,ggS g(g)g gg 8122 gfg 623 { ,:532 % ,315 454 52% : 932 886 919 1,599
PR 8 7 7 ,323 100 510 5 2157 1,116 2,089 1,743
1959........ 2,134 | 1,093 03| 1,774 589 866 | 1,967 | 1,640 622 364 | 1,391 | 1,356 | 2,360 | 1,986
1960........ 1,981 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1961........ 2,622 1,153 159 1,571 1,180 1,107 2,770 2,453 697 435 1,650 1,585 2,828 2,431
1962........ 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1963........ 4,784 1,906 159 4,363 f,151 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1964........ 5,325 1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
Bl 33| Dl | | DS | 3| noeal DRyl i | s | R0 2as) Lol 143
ay.. B ,48 R R R 898 940 8 7 2,367 4,01t 3,415
June..| 5.586 | 1.9t 1H0 | 4,757 | 1,174 | 1,260 | 2,014 | 1.797 931 687 | 2,687 | 2,462 | 4,058 | 31532
July..] 5,793 1,299 75 4,807 913 1,265 2,032 1,794 935 687 2,772 2,546 4,097 3,532
Aug...| 5,770 1,578 79 5,057 903 1,268 2,062 1,804 944 710 2,786 2,627 4,135 3,612
Sept...] 5,802 1,567 85 5,046 944 [,270 2.108 1,756 940 708 2,725 2,603 4,171 3,612
1,574 75 5,018 965 1,272 2,169 1,845 1,009 744 2,617 2,501 4,204 3,671
1,838 80 5,221 936 1,275 2,290 1,918 1,082 787 2,501 2,386 4,245 3,671
1,640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
1966—. 1,424 80 5,068 844 1,281 2,666 2,338 1,113 797 2,541 2,342 4,328 3,710
Fi 1,539 91 5,050 796 1,292 2,912 2,397 1,145 819 2,601 2,404 4,385 3,813
1,632 89 5,060 824 [,303 3,188 2,648 1,137 819 2,708 2,470 4,477 3,813
1,187 76 5,435 812 1,325 [oooiin]eeininns 1,148 859 2,843 2,602 4,553 3,813

Note.—Data from Federal Home Loan Bank Board, Federal National bonds held within the FHLB System), and are not guaranteed by the U.S.

Mortgage Assn., and Farm Credit Admin, Among the omitted balance Govt., for a listing of these securities, see preceding page. [oans are
sheet items are capital accounts of all agencies, except for stock of home gross of valuation reserves and represent cost for FNMA and unpaid
loan banks, Bonds, debentures and notes are valued at par. They in- principal for other agencies.

clude only publicly offered securities (excluding, for the home loan banks,

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
Period amount
Total | Gener- Special g;:h(;'; Total
al Reve- uU.s. district € a Edu- |R03ds | Gl | Hous | Veter- | Other
obli- nue PHA1 | Govt. | State and [Other2 cation and ities 4 ings ans’ pur-
gations loans stafl. bridges g aid poses
auth,
125{ 1,110| 1,984 4,198 7,102| 7,247} 2,403 1,007
120] 1,928 2,165] 4,473 8,301| 8,463] 2,821| 1,167
sa| 11620 3636 15811 16:408| 5.1sH| 3099 '8l
v 10,337 208| 1,628| 3,812 5,407} 10,069/10,201} 3,392] 688

1965..... ool 1,328 7,177 170( 2,401| 3,783} 5,144) 11,538]10,470} 3,618 900
1965—Feb..... 966 666 191 290 484 755 872 308 20
Mar....| 1,036 546 12 84 408 544 1,019 904 394 28
Apr..... 994 687 16 295 277 422 99( 826 288 120
. 987 506 8 180 370 436 939 924 392 70
1,065 570 14 192 422 45! 1,119 972] 453 62
1,040 776 17 400 260 379 995 986 215 26
733 373 4 38 271 425 1,004 648 191 51
1,008 770 14 337 280 390 761 966 203 194
844 477 24 193 320 332 965 794 197 79
o] 1,043 836 17 241 270 531 926| 1,021 383 74
Dec..... 764 365 25 67 367 330 1,100{ 754 216 137
1966—Jan.....| 1,205 886 208[....... 22 468 283 455 596( 1,175 385 . 230
Feb..,. 831 580, 2350 . .00 15 194 154 483 1,200 822 196 66
1 Only bonds sold pursuant to 1949 Housing Act; secured by contract SIncludes urban redevelopment loans.
requiring the Public Housing Administration to make 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
+ Water, sewer, and other utilities, based on date of sale unless otherwise indicated.
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JUNE 1966 SECURITY ISSUES 867
TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues ! Prop’nﬁcgc;n;:r:t;:?;sszgcseeds,
Noncorporate Corporate New capital
. Re-
Period :
! Bonds Stock xg;::en-t
Total Us (l}J.S. sU.S. Total N Other | of
S, ovt. tate ew
Govt.?| agen- and Other 5| Total Pub- Pri- Pre- | Come Total money? p(:xsre-s srgtqg.
cy 3 | locat 4 Total licly | vately ferre-d mon p ities
offered | placed
1958....... 34,443] 12,063 2,321| 7,449 1,052] 11,558 9,653 6,332 3,320 5711 1,334( 11,372} 10,823] 9,907 915 549
1959, . 31,074] 12,322 7071 7,681 616| 9,748 17,1901 3,557| 3,632 s31| 2,027( 9,527] 9,392 8,578 814, 135
1960....... 27,541} 7,906} 1,672) 7,230 579] 10,154 8,081 4,806) 3,275| 409| 1,664 9,924] 9,653] 8,758 895 271
1961....... 35,527] 12,253 |,448| 8,360 303| 13,165 9,420] 4,700 4,720 4501 3,294| 12,885 12,017} 10,715| 1,302 868
8 915| 10,705| 8.969| 4.440| 4.529| 422| 1,314| 10,501 ©9,747] &.240} 1,507] 754
891§ 12,237 10,872 4,714| 6,158 342| 1,022 12,081 10,553] 8,993{ t,561| 1,528
760| 13.957| 10,865 3.623| 7.243] 412| 2.679| 13.792] 13,038| 11.233| (.805| 754
8891 15,992} 13,720} 5,570| 8,150 725| 1,547( 15,801 14,805} 13,063| 1,741 996
45| 1,358 1,215 557 658 60 82) 1,343 1,1971 1,039 157 146
131 1,233 1,070 422 648 35 1271 1,244 1,152 939 213 61
i 1,773 1,324 694 630 65 384 11,7461 1,691} 1,560 132 55
122 2,038 1,729 748 980 155 154) 2,018] 1,946] 1,665 281 72
49| 1,443] 1,322 542 780 44 78] 1,427] 1,290 1,168 122 137
95 930 837 369 468 15 78 919 850 760 91 69
14} 1,538] 1,370 664 706 92 76! 1,523] 1,392 1,249 143 130
65 986 861 287 574 8 116 973 924/ 834 90 49
6,340 3,463 375, 1,018 86| 1,398{ 1,142 613 529 92 165 1,377 1,325] 1,183 143 52
2,948 33t 179 768 25/ 1,646] 1,487 326) 1,161 87 72y 1,632] 1,496 1,279 217 136
1966—Jan, 3,084 475 ... 1,176 231 1,410{ 1,220 480 740 119 70| 1,395] 1,346} 1,211 135 50
2,995 345 503 804 421 1,301 1,168 560 608 15 591 1,287] 1,251} 1,086 165 36
4,250 457 410 848 54 2,482] 2,065 7531 1,311 21 396| 2,452| 2,446] 2,039 407 7
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing cﬁ'ﬁg‘f{:‘@oﬂ?d Transportation Public utility Communication alr}c?at%::::::ti?\l
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |[mentof| New |[mentof| New |[mentof| New [mentof| New |mentof| New |mentof
capital8{ secu- |capital®| secu- |{capitald| secu- |capitald] secu- |capital®| secu. |capitald| secu-
rities rities rities rities rities rities
1958, vveinnnn, e 3,265 195 867 13 778 38 3,605 138 1,294 118 1,014 47
1959, i viriiiiiiive it e 1,941 70 812 28 942 15 3,189 15 707 * 1,801 6
1960, .. vuvveinennn Ceeiaianaas 1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 71
5 7 Y ,691 287 1,109 36 651 35 2,883 106 1,435 382 | 2,248 22
1962, 0 eiriiiiiianniiiinnes 2,958 228 803 32 543 16 2,341 444 1,276 1 1,825 23
1963, .v0vieivnvennnss Ceeenas 31 190 774 55 873 83 1,935 699 726 356 2,933 144
1964, ... vuviiiiinaneinneens 2,772 243 1,024 82 941 32 | 2,445 280 | 2,133 36 3,723 80
1965, . oiiiiiennnn RN 5,015 338 1,302 79 967 36 2,546 357 847 92 4,128 93
494 56 104 4 108 17 229 57 26 4 236 9
540 16 120 6 58 1 176 34 15 3 244 2
698 22 75 4 163 |........ 248 23 143 1 364 6
441 41 151 15 44 i 184 8 98 ¥ 1,028 7
399 50 265 4 124 3 202 24 102 51 197 4
307 54 51 2 42 * 297 5 25 4 129 4
414 16 117 8 65 * 287 74 196 5 313 27
273 10 77 S 53 13 158 9 92 3 272 8
402 17 44 * 94 209 28 43 4 433 3
470 18 192 24 130 243 62 43 17 418 16
403 22 1t6 10 167 foouion.. 388 14 125 * 146 4
534 18 84 8 94 * 249 5 145 * 144 5
977 7 160 * I3 | 340 |...o...e. 301 [........ 294 ..

! 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.

Digitized for FRASER
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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.

NoTte.—Securities and Exchange Commission estimates of new issues

maturing in more than | year sold for cash in the United States,
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868 SECURITY ISSUES

JUNE 1966

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period K
New issues Retirements Net change
New Retire- ;*Iet New Retire- }}\Iet
issues ments change issues ments change Invest. I I
nvest | Other | IMVESL | gmer | fOVESL [ Giper
13,503 4,962 8,541 8,072 3,078 4,994 2,706 2,725 855 1,029 1,851 1,696
17,515 6,999 10,518 9,194 4,024 5,170 3,867 4,454 1,171 1,804 2,696 2,650
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
18,767 8,290 10,477 10,715 4,077 6,637 4,304 3,748 1,895 2,317 2,409 1,431
21,414 9,733 | 11,681 12,736 4,629 8,107 5,463 3,218 2,134 2,970 3,329 245
5,241 2,590 2,651 3,233 1,191 2,043 1,383 625 415 984 968 —360
4,213 2,058 2,154 2,272 967 1,305 1,326 615 485 606 841 8
6,339 2,529 3,810 4,007 1,252 2,755 1,243 1,089 515 762 728 327
5,064 2,540 2,524 3,207 1,232 1,975 1,124 733 477 831 647 —98
5,798 2,605 3,193 3,250 1,178 2,073 1,770 778 657 770 1,113 7
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
. facturing and other 2 tation 3 utility cation and financial 4
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
399 462 261 —46 173 —42 1,689 635 901 356 1,572 2,182
2,012 415 516 —447 71 -7 1,648 704 149 .| [,457 775 3,224
1,355 —242 294 —201 —85 —25 1,295 479 1,172 357 833 2,619
1,804 —664 339 —352 316 —19 876 245 438 447 1,806 1,696
1,303 —516 507 —483 317 —30 1,408 476 458 1,699 2,644 2,694
2,615 —570 614 —48 185 -1 1,342 315 644 518 2,707 3,360
689 —226 265 —444 88 -7 356 101 —47 115 693 1,069
574 —256 —5 -1 19 9 281 97 64 100 351 901
814 138 234 —30 57 —28 293 116 20t 139 1,156 719
625 —210 223 —19 37 21 554 78 255 149 282 530
601 —243 163 2 52 -3 215 24 124 130 918 1,210

1 Open-end and closed-end cos.

2 Extractive and commercial and misc. cos.
3 Railroad and other transportation cos.

4 Includes investment cos.

Note.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on p. 865, new issues exclude

foreign and include offerings of open-end investment cos., sales of securi-
ties held by affiliated cos, or RFC, special offerings to employees, and also
new stock issues and cash proceeds 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 p. 867.

OPEN-END INVESTMENT COMPANIES

(In millions of dellars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash
Sales 1 tions sales Total 2 position 3 Other Sales ! tions sales Total 2 position Other
1,207 443 765 7,838 438 | 7,400 J1965—Aptr... 351 155 196 | 31,521 1,523 | 29,998
May. . 3ol 158 143 ¢ 31,431 1,551 | 29,880
1,347 433 914 | 9,046 492 | 8,554 June. . 417 186 231 | 30,036 1,447 | 28,589
1,391 406 984 8,714 523 8,191 July... 332 147 185 | 30,749 1,616 | 29,133
1,620 511 1,109 | 13,242 634 | 12,608 Aug... 272 142 129 | 31,762 1,815 | 29,947
2,280 786 1,494 | 15,818 860 | 14,958 Sept... 381t 183 199 | 32,824 1,787 | 31,037
2,097 842 1,255 | 17,026 973 | 16,053 Oct.... 394 173 220 | 33,921 1,758 | 32,163
Nov.,. 360 163 197 | 34,533 1,847 | 32,686
2,951 1,160 1,791 | 22,789 980 | 21,809 Dec... 475 176 299 | 35,220 1,803 | 33,417
2,699 1,123 1,576 | 21,271 1,315 | 19,956

2,460 1,504 952 | 25,214 1,341 | 23,873 |1966—1Jan.... 507 191 316 | 36,213 2,009 | 34,204
,404 1,875 1,528 | 29,116 1,329 | 27,787 Feb... 440 229 211 | 36,178 2,094 | 34,084
4,359 1,962 2,395 | 35,220 1,803 | 33,417 Mar. . 592 244 348 | 36,173 2,040 | 34,133
Apr... 538 255 284 | 37,136 2,107 | 35,029

1 Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends. 2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, all U.S. Govt. securities, and other
short-term debt securities, less current liabilities.

http://fraser.stlouisfed.org/
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Norte.—Investment Co, Institute data based on reports of members,
which comprise substantially all open-end investment cos, registered with
the Securities and Exchange Commission. Data reflect newly formed
cos, after their initial offering of securities.
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BUSINESS FINANCE

SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dolars)

869

1964 1965 1966
Industry 1961 1962 1963 19647 1965
1L v | 1l 111 v I
Manufacturing
Total (177 corps.):
SAlES. vt e e 123,669/ 136,545/147,3801158,253"176,676| 37,842| 40,972| 42,742] 45,344) 41,946|746,644) 47,053
Profits before taxes........oovvevenine 13,268) 15,330( 17,337{ 18,7341722,043) 4,028 4,636} 5,517/ 6,021} 4,723 r5 782 5,984
Profits after taxes... . 7,1671 8.2151 9,138 10.462|"12,482( 2,298 2,698 3,081 3,399| 2,732 r3,269( 3,356
Dividends.......covviiiiviiiiinenn 4,730 5.048| 5.444( 5,933| 6,541 1,324 1,873} .41t 1,629 1,435 2,066 1.559
Nondurable goods industries (78 corps.):!
Sales. oo i e 49,362] 52,245| 55,3721 59.770|764,635| 15,083| 15,429| 15,453( 16,131| 16,320{716,732| 17,206
Profits before taxes. .. ...o.vererinin... 5,602/ 5,896| 6,333/ 6,881 *7.818/ 1,747\ ,773| 1,804 1,985 2,014{ r2,014] 2,126
Profits after taxes......oovevvererenenns 3,2250 3,403) 3,646] 4,121] v4,798| 1,040 (,090] |, 112] 1.213] 1,222] r1,251] 1,290
Dividends., oo vvvi i 2,031 2,150| 2,265 2,408 2,541 584 690 606 607 617 711 640
Durable goods industries (99 corps.) e
. 74,307 84,300( 92,008| 98,482|"112,041| 22,759 25,543} 27,289] 29,214{ 25,626|r29,912| 29,847
Profits before taxes............v0ns 7,666 9.434| 11,004| 11,853|714,225) 2,28(| 2,863] 3,713} 4,036{ 2,709] r3,768] 3,858
Profits after taxes 3,942| 4,812| 5,492| 6,341| 7,684 1.257| 1,608] 1,970 2,186/ 1,509 r2,018] 2,066
Dividends, ..ooovviiieiiii i 2,699 2,898 3,179 3,525] 4,000 740| 1,183 804} 1,022 819 1,355 9219
Selected industries:
Foods and kindred products (25 corps.):
Sales. oo i 12,951] 13,457| 14,301 15,2844716,345| 3,935 3.939; 3,868| 4,082 4,194| r4 200 4,298
Profits before taxes 1,440 1,460 1,546} 1,579 1,710 419 413 388 433 452 436 437
Profits after taxes... . 682 698 747 802 896 214 213 201 225 234 236 230
Dividends .o viveiiiiniiroaiiiienan, 397 425 448 481 508 19 124 124 125 126, 133 127
Chemical and alhed}oducts (20 corps.):
SaleS, v e e v i 12,606 13,759( 14,623} 16,469 17,938 4,171| 4,258 4,218| 4,492i 4,565 4,642 4,819
Profits before taxes. 1,979 2,162( 2,2861 2,597 2,878 660 646 679 758 734 707 759
Profits after taxes,.......... 1,034 1,126 1,182 1,400 1,627 352 357 386 424 409 409 428
Dividends.......coovviiiiiii i 833 868 904 924 926 212 297 214 213 215 285 221
Petroleum refining (16 corps.):
SalES.er it i s 14,483| 15,106| 16,043| 16,589] 17,878 4,106 4,267{ 4,404; 4,449| 4 454} 4 571 4,818
Profits before taxes.................... 1,237 1.319] 1,487| 1,560| 71,546 377 416 440 473 504 r530 580
Profits after taxes. ....ovovvueiinee i 1,025 1,099 1,204 1,309 1,555 320 352 363 386 400 406 442
Dividends,..ooovvviivnii i, 528 566 608 672 752 169 184 182 183 187 200 203
Primary metals and products (34 corps.):
1 1= 20,234 21,260 22,116{ 24,195{726,530| 6,099 6,449 6,614/ 7,091| 6,657 r6,167( 6,522
Profils before taxes......oovverrieennns 1,999) 1,838 2,178| 2,556 2,951 593 738 768 865 695 1623 688
Profits after taxes. ..o vv v nrreiinoes 1,067 1.013| 1,183] [.475| r1,704 344 436 436 493 402 r373 399
Dividends.,.....ocovviviiiiiian, 843 820 734 763 818 187 204 195 200 202 221 216
Machinery (24 corps.):
SaleS.iei i it i e 17,446 19,057| 21,144| 22 558] 25,148 5,478 5,967 5,772| 6,305 6,286 6,785 7,033
Profits before taxe 1,701 1,924 2,394 2,704] 3,116 652 747 817 764 788 935
Profits after taxes 859 966 1,177 1,372 1,621 139 334 385 426 400 410 479
Dividends.........oovviiiinieenn, 508 531 577 673 775 171 175 192 187 189 207 217
Automobiles and equnpment (14 corps.):
SAlES. vt e s 23,314] 29.156] 32,927 35,333)r42,662] 7,137 8,941! 10,898| 11,450 8,281|712,032| 11,718
Profits before taxes .................... 2,786, 4,337| 5,004 4,989) 6,263 588, 1,061 1,828 1,883 756| 1,797] 1,780
Profits after taxes. oo oot veviieenens 1,404] 2,143 2,387 2,626] 3,298 338 608 942 1,004 430 r923 935
Dividends......c.ovvviiiaiii i 973 I, 151 1,447 1,629 1,890 276 659 305 520 307 759 360
Public utility
Railroad:
Operating revenue. . .. oovvvvirvnnnnns 9,189/ 9,440 9,560| 9,778( 10,208; 2.467| 2,506| 2,385 2,582| 2,575 2,668{.......
Profits before taxes........covvvvvennt 625 729 816 817(....... 204 196 145 259 P21 PR P
Profits after taxes.... 382 . 572 651 68If....... 170 182 121 213 206(... ... e
Dividends,.....oovvviiiiiiiiiiiii 359 367 356 440)....... 106 132 108 118 -7 [ R
Electric power:
Operating revenue. .o vvvvvvvnnreinneas 12,478| 13,489| 14,294 15,156|715,961| 3,716] 3,796| 4,227| 3,822 3,901| 4,011 4,477
Profits before taxes...........coovvnvnn 3,349 13,5831 3,735 3,926| 4,l16 995 938| 1,154 949| 1,036 977 1,215
Pronts after 1axes,...ovoeesrrrrennnnsn 1,883 2,062; 2,187 ,375] 2,586 583 592 712 597 626 632 758
Dividends.........oviiiiiiiiiie i 1,374 ,462] 1,567 1,682 1,833 430 410 467 438 437 491 473
Telephone:
Operaling revenue. .....oovvveeervveenos 8,615 9,196] 9,796 10,550| 11,320{ 2,654] 2,734| 2,732 2,790{ 2,854 2,944| 2,992
Profits before taxes.. ....ocvvveenenenn. 2,478{ 2,639 2,815] 3,069{ 3,185 773 774 783 766 830, 80 851
Profits after taxes....oooovevvieveannn 1,233 1,327 1,417 1,590[ 1,718 402 403 420 419 447 432 460
Dividends........coiiiiiiiviienraees 867 935 988 1,065[ 1,153 268 274 279 284 294 296 302
1 Includes 17 corps, in groups not shown separately. Telephone: Data obtained from Federal Communications Commis-

2 Includes 27 corps. in groups not shown separately.

Note.—Manufacturing corps: Data are obtained primarily from

published co. reports.

Railroads: Interstate Commerce Commission data for Class [ line-

haut railroads,

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations,
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sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Lines and General Depts. of American Telephone and Telegraph Co.)

and for 2 affiliated telephone cos.
subsidiaries and the 2 affiliates,

Dividends are for the 20 operating

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends.
Back data available from the Division of Research and Statistics.
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870 BUSINESS FINANCE JUNE 1966
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corppra}te Corporate
Profits | In- | Profits | Cash | Undis- |  S2Pie Profits | 1In- | Profits | Cash | Undis- | Cc2Pital
Year before | come after divi- | tributed cor:?g[rln p- Quarter before | come after divi- | trebuted CO?::W'
taxes taxes taxes | dends | profits allow- taxces taxes taxes | dends | profits alf oW~
ances 1 ances !
1958........ 41. 19.0 22.3 11.6 10.8 22,0 1964—IIIL.. .} 65,3 27.8 37.5 17.4 20.1 34.3
1959.... 52.1 23,7 28.5 12,6 15.9 23,5 IV...} 65.9 28,1 37.8 17.7 20,0 34.8
1960.... 49.7 23,0 26.7 13.4 13.2 24,9
1965—I....1 73.1 29.5 43.6 18.0 25.6 35.4
96t........} 50,3 23.1 27.2 13.8 13,5 26,2 IL.. 73.9 29.8 44.1 18.6 25.5 35.8
1962........1 55.4 24,2 31,2 15.2 16.0 30.1 L, 74.6 30.1 4.5 19.2 25.3 36.3
1963,....... 58.6 26.0 32.6 15.8 16.8 32.0 Iv. 77.0 3.1 45.9 19.9 26.0 36.8
1964.... 64,8 27.6 37.2 17.2 19.9 34.0
1965........ 74.7 30.1 44.5 18.9 25.6 36.1 1966—I.....] 81,1 32.7 48.4 20,6 27.8 37.3

1 Includes depreciation, capital outlays charged to current accounts, and

accidental damages,

Note,—Dept. of Commerce estimates,

Quarterly data are at seasonally

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg CL}I S. receivable . payable Accruetli
capita ovt. nven- Federa
p Total Cash securi- Us tories Other Total o income Other
ti .S. .S, t
1es Govt.1 Other Govt.1 Other axes
1958, veiiiennnnn, 118,7 | 255.3 37.4 18.8 2.8 106.9 81.9 7.5 136.6 1.7 88.7 12.9 33.3
1959, . .00viveninnnn. 124.2 }277.3 36.3 22.8 2.9 1177 88.4 9.1 153.1 1.7 99.3 15.0 37.0
1960, . ...cvveivvnne, 128.6 ] 289.0 37.2 20.1 3.1 126.1 91.8 10.6 160.4 1.8 105.0 13.5 40.1
1961, . .00vinienennn 135.6 1 306.8 41,1 20.0 3.4 135.8 95.2 11.4 171.2 1.8 112.8 14.1 42.5
1962, .0viiveiiinnn. 142.8 | 326.7 42.9 20.2 3.7 146.7 100.9 12.4 184.0 2.0 121.2 15.0 45.7
1963....0000vievnen 151.2 1349.9 44.5 20.6 3.6 159.7 107.3 14.3 198.8 2.5 131.8 16,3 48.2
1964 . ...t 161.1 371.0 45.0 19.1 3.4 173.8 114.3 15.5 209.9 2.7 140.0 17.0 50.2
1965—I.......... oo 163.5 376.4 42.5 18.5 3.3 177.5 117.3 17.2 | 212.9 2.8 141.4 16.6 52.1
Ioeovivnnenna ] 166.2 | 384.3 43.7 16.3 3.2 182.8 119.7 18.4 | 218.0 2.9 145.9 15.9 53.2
M.oveininnen 169,1 393.5 43,6 16,0 3.6 188.3 123.4 18.6 | 224.4 3.1 150.2 17.0 54.1
............ 171, 405.8 47.1 17.0 3.9 193.0 126.6 18.3 234.1 3.1 157.4 19.0 54.6
1966—T.eevevunvinnnn 174.7 |} 411.5 44.8 17.1 3.9 195.7 130.5 19.6 | 237.0 3.8 157.4 18.9 56.9

1 Receivables from, and payables to, the U.S. Govt. exclude amounts
offset against each other on corps.’ books.

Note.—Securities and Exchange Commission estimates; excludes
banks, savings and loan assns., and insurance cos.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of doliars)

Manufacturing Transportation Total
. e Public Commu- (S.A.
Period Total Non- Mining . utilities | nications Other ! annual
Durable durable Railroad Other rate)

5.47 5.96 .94 .75 1.50 6.09 2.62 7.200 |.ooiiann

5.77 6.29 .99 .92 2,02 5.67 2,67 8.21  f.......a..

7.18 7.30 .99 1.03 1,94 5.68 3.13 8.44 |..........

6,27 7.40 .98 .67 1.85 5.52 3.22 8.46 [..........

7.03 7.65 1.08 .85 2,07 5.48 3.63 9,52 |

7.85 7.84 1.04 L.10 1.92 5.65 3.79 10,03 |..........

9.43 9.16 1.19 1.41 2.38 6.22 4.30 10.83 |..........

11,40 11,05 1.30 1.73 2,81 6.94 4.94 11,79 [oiveaois.

13,78 13.24 1.42 2.05 3.49 7.99 18,80  |..........
2,37 2,30 .30 37 .59 1.71 1.06 2.84 45,65
IVioooooiiiiiiioned] 12,84 2.83 2.76 .33 .35 .64 1.76 1,17 3,0t 47,75
19651, .0iiiiiiinninnne, 10,79 2.25 2,28 .29 .39 .58 1,32 1,08 2.59 49.00
IL,oveieieinivanoadf] 12,81 2.76 2.7 .33 .44 7 .71 1.24 2,85 50.35
Hr......... N 13.41 2,91 2.82 .32 .44 .72 1.88 1,22 .10 52.75
IV 14,95 3.48 3.24 .35 .46 .73 2.04 1.4t 3.25 55.35
1966—I7 . .oviuiiinen, . 12.77 2.87 2.74 .33 .40 .75 1.60 1.26 2.83 58.00
8 15.17 3.44 3.30 .36 .51 .97 1.97 4.62 59.60
HI2......0000viee, 15.66 3.45 3.38 .36 .54 .89 2.23 4.|80 61.65

1Includes trade, service, finance, and construction,
2 Anticipated by business,
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NoTe,—Dept. of Commerce and Securities and Exchange Commission
estimates for corp. and noncorp, business, exctuding agriculture.
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JUNE 1966 REAL ESTATE CREDIT 871
MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other Mutltifamily and Mortgage
holders? 1- (o 4-family houses | commercial properties4 type §
End of Finan- Finan
period All ial All cial | Other All
hotd- | =% Indi. | hold- | E& | hold- | hold- FHA.

ers  |otions ! u.s. viduats| €™ liutions:| S 3 ers Finan, | Other Finan, | Other VA-. Con-

agen- and Total | insti- | hold- | Total | insti- | hold- under- | Yen-
cies others tutions! ers tutions!{ ers written tional

1941..... 1 31.6] 20.7 4.7 12.2 6.4 1.5 4.9 | 31.2 18.4 | 11.2 7.2 129 8.1 4.8 3.0 28.2
1945.......] 35.5} 2L,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
1960.......] 206.8 | 157.6 11,2 38.0 12,8 4.7 8.2 | 194.0 | t4t,3 | 117.9 23.4 52.7 35.0 17.7 62,3 | 131.7
1961.......] 226.3 | 172.6 11,8 41.9 13,9 5.0 8.9 | 212.4 | 153.1 ] 128,2 | 24,9 | 59.3 39.4 19.9 | 65.5 | 146.9
1962, .....] 251.6 | 192.5 12,2 47.0 15.2 5.5 9.7 | 236.4 | 166.5 | 140.4 26.0 69.9 46.6 21.4 69.4 | 167.0
1963,......] 281.2 ] 217.1 11.2 | 52.9 16.8 6,2 | 10.7|264.4 ) 182,21 156.0 | 26.2 | 82,2 | 54.91 27.3| 73.4| 190.9
1964, . 11.4 59.2 18.9 7.0 1.9 | 292.7 | 197.6 | 170.4 27.2 95.1 63.6 31.4 77.2 | 215.6
19657 . 12.4 | 65.1 | 21.2 7.8 13.4 | 320.9 | 213.0 | 184.4 | 28.5 [ 107.9 | 72.3 | 35.6 | 81.2| 239.7
1963—I1L., .} 273.4 | 210.8 11.1 51.5 16.6 6.1 10,5 | 256.8 | 178.2 ] 152,2 | 26.0 | 78.6 | 52.5 | 26.1| 72.1 | 184,7
Iv...} 281.2 ] 217.1 1.2 | 52,9 16.8 6.2 | 10.7 | 264.4]182.2 | 156,0 | 26.2 | 82.2| 54,9 | 27.3{ 73.41{ 190.9
1964—1....f 287.4 | 222,0 11.3 | 54.1 17.3 6.4 | 10,9 |270.0| 1854} 159.0| 26,4 | 84.6| 56,5 28,1 | 74,2 | 195.8
o] 295.5 ] 228.5 11.3 55.7 18.1 6.7 11.4 | 277.5 | 189.8 | 163.2 26.6 87.7 58.6 29,1 74.9 | 202.6
III...] 303.6 | 234.8 11.3 [ 57.4 | 18.5 6.9 | 1L.7 | 285.1 | 193,91 167.0 | 26.9 | 91,2 | 61,0} 30,2 | 76.2 | 208.9

Iv...] 311.6 | 241.0 11,4 59.2 | 18.9 7.0 | 11.9 | 292,7 | 197.6 | 170.4 | 27.2 | 95.1 63.6 | 31.4] 77.2]) 215,
1965—I».,.] 317.8 | 245.8 11,6 60.4 19.5 7.2 12.3 | 298.3 | 200,5 | 173.1 27.4 97.8 65.5 32,3 77.9 | 220.4
II», .} 326.0 | 252.2 11,7 62,1 20.2 7.4 12,8 | 305.8 | 204.8 | 177.1 27.7 | 10L,0 67.7 33,3 78,7 | 227.1
IIT7 .} 334.1 | 258.5 11,91 63.6 | 20.7 7.6 13.1 | 313.4 | 208.9 | 180.9 | 28.0 | 104.4 | 70.0 | 34.4 | 80.0 | 233.4
Ive,.] 342.0 | 264.5 12.4 65.1 21.2 7.8 13.4 | 320.9 | 213.0 | 184.4 28.5 | 107.9 72.3 35.6 81.2 | 239.7
1966—1I», ..} 348.6 | 269.2 13.4 65.9 21.8 8.0 13.7 | 326.8 § 216.1 | 187.0 29.1 | 110.7 74.2 36,5 |cviiii]iennnnn

1 Commercial banks (including nondeposit trust cos. but not trust
depts.), mutual savings banks, life insurance cos., and savings and loan
assns,

2 U.S. agencies are FNMA, FHA, VA, PHA, Farmers Home Admin,,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC.
Other U.S. agencies (amounts small or current separate data not readily
available) included with “individuals and others."”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin,

4 Derived figures; includes small amounts of farm loans held by

savings and loan assns.
5 Data by type of mortgage on nonfarm 1. to 4-family properties alone
are shown on second page following.

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin,, Public Housing Admin., Veterans Admin,, and Comptroller
of the Currency.

Figures for first 3 quarters of each year are F.R, estimates,

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings 1 Mutual savings bank holdings 2
' Residential Residential
End of period Other Other
Total FHA- | VA- | Con. | 20" | Farm | Totl FHA- | VA- | Con- | non. | Farm
Total in- guar- ven- Total in- guar- ven- farm
sured | anteed | tional sured | anteed | tional

1941, 00iiuiiiann, . 4,906]  3,292f......0ce0eiii]eeeannn 1,048 566 4,812] 3,884|.......0...... N PR 900| 28
1945,..... Ceasieees 4,772] 3,395 .. civifiieninn]ieeienin 856 521} 4,208] 3,387]..... S P 797 24
1960, .00t viiieinninn 28,806 20,362} 5,851| 2,859 11,652 6,796| 1,648] 26,935| 24,306] 7,074 8,986| 8,246] 2,575| 54
1961.......... FTIT 30,442] 21,225f 5,975| 2,627y 12,623| 7,470| 1,747 29,145]| 26,341| 8,045 ,267| 9,029 2,753 51
1962, 00 vvvneennnneed] 34.476] 23,482} 6,520 2,654| 14,308 8,972 2,022/ 32,320 29,181 9,238/ 9,787 10,156] 3,088 5t
1963.......c0v0vvuin ,4141 26,476| 7,105 2,862 16,509| 10,611| 2,327} 36,224| 32,718| 10,684 10,490| 11,544] 3,454| 52
1964, covviiinniinns 43,976] 28,933 7,315 2,742f 18,876| 12,405 2,638| 40,556] 36,487| 12,287| 11,121 13,079] 4,016{ 53
1965, i 49,6751 32,3871 7,702 2,688 21,997| 14,377| 2,911 44,617| 40,096 13,791 11,408 14,897] 4,469 52
1963—III, ......... ..| 38,360| 25,855 7,007| 2,870] 15,978| 10,203| 2,302 35,191] 31,775] 10,328; 10,335| 11,112] 3,365 St
AU A 39.414] 26,476 7,105| 2,862] 16,509| 10,611 2,327) 36.224] 32,718 10,684] 10.490{ 11,544] 3,454| 52
1964—I... 26,8941 7,110{ 2,824 16,960| 10,894 2,412] 37,155] 33,506] 11,004} 10,639 11,863] 3,597 52
I..... 27,7501 7,158( 2,793} 17,799| 11,340 2,558 38,199] 34,407] 11,376/ 10,826 12,205] 3,739 53

III, , 28,432| 7,250 2,786] 18,396| 11,896| 2,6201 39,381] 35,449| 11,826] 10,977| 12,646] 3,879 53

IV. 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—I,...0.vvnnes 29,388 7,329| 2,722; 19,337| 12,723| 2,688, 41,5211 37,357 12,664 11,228] 13,465] 4,112 52
II.. 30,3831 7,469] 2,712 20,202| 13,371 2,794 42,467 38,214] 13,036] 11,322 13,856] 4,202 51

III. 31,574] 7.641| 2,700 21,233| 13,926| 2,853f 43,539| 39,1531 13,412] 11,368( 14,373] 4,334] 52

v 32,387] 7,702{ 2,688] 21,997| 14,377 2,911} 44,617| 40,096] 13,791 11,408| 14,897] 4,469 52

196617, ., ... ] 5O,575]c.. oo oo oo e e 45,361]...... P PRI N TR Y

1 Includes loans held by nondeposit trust cos., but not bank trust depts.
2 Data for 1941 and 1945, except for totals, are special F,R. estimates.

Nott.—Second and fourth quarters, Federal Deposit Insurance Corp.
series for all commercial and mutual savings banks in the United States
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and possessions, First and third quarters, estimates based on FDIC data
for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter, For earlier years, the basis for first and third quarter
estimates included F.R. commercial bank call data and data from the
National Assn, of Mutual Savings Banks.
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872 REAL ESTATE CREDIT

JUNE 1966

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Period Nonfarm Nonfarm
erio

Total VA- Farm ! | Total FH VA- Farm

Total FHA- guar- | Other ! Total | . A:j guar- Other

insured | anteed Insure anteed

............ vevefoeenienieenneenoanld| 6,637 5,860 | 1,394 |........] 4,466 766
5,622 1,401 291 3,910 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982
6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 { 9,665 6,553 | 24,815 3,170
6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
8,306 1,598 678 6,030 866 | 50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
9,385 1,811 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
9,785 1,716 539 7,530 1,157 | 60,021 | 55,197 | 12,094 6,292 | 36,811 4,824
800 152 52 596 181 | 56,362 | 51,937 | 11,733 6,430 | 33,774 4,425
772 134 40 598 108 | 56,687 | 52,213 | 11,786 6,419 | 34,008 4,474
662 117 37 508 87 | 56,997 | 52,482 | 11,821 6,404 | 34,257 4,515
840 142 41 637 99 | 57,384 | 52,806 | 11,860 6,384 | 34,562 4,578
759 121 40 598 75 { 57,663 | 53,041 | 11,866 6,361 | 34,814 4,622
798 144 41 613 69 | 58,017 | 53,359 | 11,914 6,340 | 35,105 4,658
868 142 45 681 64 | 58,411 | 53,723 | 11,950 | 6,326 | 35,447 | 4,688
868 161 44 663 64 | 58,824 | 54,103 | 12,010 6,316 | 35,777 4,721
890 149 41 700 69 | 59,276 | 54,525 | 12,063 6,307 | 36,155 4,751
1,079 154 42 883 169 | 60,021 { 55,197 | 12,094 6,292 | 36,811 4,824
865 168 52 645 107 | 60,518 | 55,675 | 12,183 6,307 | 37,185 4,843
703 143 39 521 114 | 60,881 | 55,988 | 12,246 6,294 | 37,448 4,893
815 139 40 636 163 | 61,288 | 56,321 | 12,259 6,282 | 37,780 4,967

t 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 totaled $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)

monthly figures may not add to annual totals and for loans outstanding,
the end-of-Dec. figures may differ from end-of-year figures, because (1)
monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)
Period New

erio home | Home FHA- | VA- | Con-

Total !| con- pur- | Total 2 in- guar- ven-

struc- | chase sured | anteed | tional

tion

1945, Lf 1,913 181) 1,358 5,376) .o oo e e e
1960....... 14,304} 4,678| 6,132, 60,070| 3,524 7,222 49,324
1961....... 17.364] 5,081] 7,207; 68,834 4,167| 7,152| 57,515
1962....... 20,754| 5,9791 8,524 78,7701 4,476| 7,010{ 67,284
1963....... 24,735| 7,0391 9,920{ 90,9441 4,696/ 6,960| 79,288
1964....... 24,505| 6,515f 10,397] 101,333{ 4,894 6,683 89,756
1965....... 23,847] 5,922] 10,697 110,202 5,141| 6,391( 98,670
1965—Apr..| 2,068 558 850| 103,997 4,950 6,587 92,460
May.| 2,022 526 861| 104,837 4,973 6,565 93,299
June.] 2,399 614f 1,099 105,849] 4,999| 6,557] 94,293
July..] 2,186 520 1,063| 106,668 5,020/ 6,544| 95,104
Aug..| 2,187 sty 1,099 107,513 5,047 6,504; 95,962
Sept..] 2,079 490( 1,015| 108,255] 5,079} 6,477 96,699
Oct..] 1,961 487 910| 108,922 5,103} 6,459] 97,360
Nov..] 1,825 431 834; 109,507} 5,108} 6,432 97,967
Dec..] 1,996 491 865} 110,202} 5,141 6,391| 98,670
1966—Jan..} 1,549 322 640{ 110,700 5,160| 6,364| 99,176
Feb..| 1,554 307 645( 111,246} 5,177] 6,361| 99,708
Mar..| 1,998] 454 814 112,001 5,195) 6,331(100,475
Apr.?| 1,891 429 802{ 112,710 5,207 6,346|101,157

1 Includes loans for repairs, additions and alterations, refinancing, etc.,
not shown separatelf'.

2 Beginning with 1958 includes shares pledged against mortgage loans,
and beginning with 1966 includes real estate sold on contract not acquired
by foreclosure.

Note.—Federal Home Loan Bank Board data,
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Advances outstanding
Ad R (end of period) M
N o epay- embers
Period vances | ments g deposits
hort- | Long-
Total term ! | term 2
278 213 195 176 19 46
1,943 | 2,097 | 1,981 | 1,089 892 938
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,111 | 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
1965—Apr........ 735 264 | 5,219 | 2,565 | 2,653 1,026
May....... 350 342 | 5,227 1 2,480 | 2,748 1,017
June. . 602 243 | 5,586 | 2,867 | 2,719 1,172
613 406 | 5,793 | 3,176 | 2,617 912
355 378 | 5,770 { 2,951 | 2,819 902
310 278 { 5,802 1 2,908 | 2,894 942
337 312 | 5,826 | 2,924 | 2,902 957
236 338 | 5,724 § 2,877 | 2,847 934
400 128 | 5,997 | 3,074 { 2,923 1,043
1966—Jan........ 386 485 1 5,898 | 3,071 { 2,826 843
o 171 330 | 5,739 | 2,837 | 2,901 795
214 266 | 5,687 | 2,598 | 3,089 823
967 138 | 6,516 | 3,343 | 3,173 811

1 Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years,

Note.—Federal Home Loan Bank Board data,



Digitized for FRASER

JUNE 1966

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Mortgages Morigages
Period Prop-
Total Proj- | ¢TI Total 3
ota im- ota
New is[;:ixr; ects 1 prove- New lg’lxn'
homes | ¢ 08 ments 2 homes | ¢ omegs
665 257 217 20 171 192 {oooiiii]iveenen
6,293 | 2,197 | 2,403 711 982 | 1,985 | 1,554 428
6,546 | 1,783 | 2,982 926 855 | 1,829 ] 1,170 656
7,184 | 1,849 { 3,421 | 1,079 834 | 2,652 (| 1,357 | 1,292
7,216 | 1,664 | 3,905 843 804 | 3,045 ¢ 1,272 1 1,770
8,130 | 1,608 { 4,965 895 663 | 2,846 | 1,023 | 1,821
8,689 | 1,705 | 5,760 591 634 | 2,652 876 | 1,774
634 128 413 51 42 179 64 115
625 116 399 57 53 182 57 125
716 127 484 40 66 217 65 152
776 140 506 71 58 217 65 152
875 163 594 51 67 245 78 167
860 159 597 42 62 254 78 177
811 161 554 45 52 245 81 163
824 156 550 6l 57 243 79 163
780 165 533 38 43 228 77 15t
800 180 547 42 30 236 80 156
639 134 378 96 32 190 69 121
Mar.......... 753 160 447 68 78 163 59 104
PN 3] 636 139 376 66 54 132 5t _8[

1 Monthly figures do not reflect mortgage amendments included in annual totals,

2 Not ordinarly secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such

loans in amounts of more than $1,000 need be secured,

Note.—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.
number and average amount of loans closed,

For VA-guaranteed loans, amounts by type are derived from data on

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

(In millions of dollars)

REAL ESTATE CREDIT 873

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten
Con-
E:g oc:if Total ven-
FHA-| VA- |tional
Total | in- guar-
sured |anteed!

4.3 4.1 .2 14.3
47.2 | 16.5 30.7 60.4
50.1 ] 19.7 30.4 | 67.6
53.8 | 23.8 30,0 | 77.0
56.4 | 26.7 29.7 | 84.8
59.1 4 29.5 29.6 | 93.9
62.2 | 32.3 29.9 1 104.3
65.9135.0| 30.91116.3
69.2 | 38.3 30.9 | 128.3
73.1 | 42.0 3t.1 | 139.8
64.6 | 34.3 30.4 | 113.6
65.9 | 35.0 | 30.9 | 116.3
66.6 | 35.7 31.0 | 118.8
67.3 | 36.3 30.9 | 122.5
68.4 | 37.4 31.1 [ 125.4
69.2 | 38.3 30.9 | 128.3
70.1 | 39.0 31.0 | 130.5
70.7 | 39.7 31.0 | 134.1
72.0 | 40.9 3.t | 136.9
73.1 | 42.0 31,1} 139.8

tIncludes outstanding amount of VA vendee
accounts held by private investors under repurchase
agreement,

Note.—For total
FHLBB and F.R.
figures are derived,

Based on data from Federal Home Loan Bank
Board, Federal Housing Admin,, and Veterans Admin,

debt outstanding,

] figures are
estimates, For

conventional,

MORTGAGE DEBT OUTSTANDING
ON INCOME PROPERTIES

(In billions of dollars)

. Mortgage
Mortgage holdings transactions Com- Nonfarm
(during mit-
End of period) ments End of period Total Farm
period FHA- | VA- (lil,“— Total _FHA- | Conven-
Total { in- | guar- [ p buresd insured | tional
sured | anteed chases Sales
17.0 12.2 |..... ... 12.2 4.8
3,356 [ 2,803 | 1,248 | 357 | 576 48.9 | 38.5 4.4 | 341 | 10.4
3400 | 2,600 | wis | osun| e w00 | @5 | 34| a5 | 12
g:gég }:2?g igg 1,;1? 191 65.5 52.7 5.9 46.8 12.8
! : 5 313 .3 6. .
304 | 1327 | o3| 200 793 ail ee | 5a ) &7 15
208 | 132 | st | a| o a0 | 3| 73| B3 | 18
2'8?% }:%l 23’ 2; 362 129.1 107.9 8.0 99.9 21,2
) 1297 37 88.0 | 72.4 7.3 | 65.1 15.6
3,039 | 1,293 54 418 91.7 | 5.5 7.4 | 68.1 | 16.2
3.083 | 1.289 38 i 95.2 | 78.6 7.5 | 712 | 166
3:255 1:304 155 614 99.0 82.2 7.5 74.7 16.8
3,404 1 1,327 | 205 |..... | 793 101.9 | 84.6 7.6 | 77.0 | 17.3
3988 1360 | 265 | 62| om oy | 512 | Tk | 83 | s
3,811 11,4043 295 1....... 829 4.0 | 95.1 7.9 | 87.2 | 18.5
Mar.........| 5,528 | 4,077 | 1,451 344 ..., 750
ADPL. oe.vonodf 5,744 | 4,268 1,476 250 [....... 691 117.3 97.7 7.9 89.9 19.5
i 121.2 | 101.0 8.0 93.0 20.2
Note.—Federal National Mortgage Assn, data including mortgages l%g} :8‘7‘3 g'g gg; %?Z
subject to participation pool of Government Mortgage Liquidation ’ ‘ . .
Trust, but_excluding conventional mortgage loans acquired by FNMA 1966, = 132.5 107 Lol 21.8
from the RFC Mortgage Co., the Defense Homes Corp., the Public ~~ """ "' om0t * : ) *

Housing Admin., and Community Facilities Admin,

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

Note—Based on data from same sources as shown for “Mortgage
Debt Outstanding’ table (second preceding page), and for table immedi-

ately above,



874 CONSUMER CREDIT JUNE 1966
TOTAL CREDIT
(In millions of dollars)
Instalment Noninstalment

End of period Total Auto Other Repair Singl
o consumer | and mod- | Personal gle- Charge Service
Totat mObg:' goods ernization foans Total pal}(’;::;t accounts credit

pap paper loans 1

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1965—Apr.......... RPN 79,237 61,886 26,235 15,292 3,488 16,871 17,351 7,277 5,210 4,864
May...ocooveiiinnenn 80,469 62,807 26,717 15,458 3,534 17,098 17,662 7,400 5,453 4,809
June. ... .ooiiien, 81,717 63,850 27,280 15,648 3,576 17,346 17,867 7,546 5,528 4,793
July., oo vieiiiiinnn, 82,539 64,704 27,779 15,818 3,604 17,503 17,835 7,539 5,534 4,762
65,508 28,111 15,996 3,648 17,753 17,811 7,575 5,498 4,738
65,979 28,175 16,229 3,664 17,911 17,822 7,600 5,496 4,726
66,511 28,393 16,492 3,676 17,950 17,954 7,624 5,645 4,685
67,168 28,612 16,797 3,689 18,070 18,123 7,648 5,740 4,735
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
68,314 28,789 17,566 3,634 18,325 18,713 7,666 6,107 4,940
68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050
68,827 29,248 17,450 3,597 18,532 18,232 ,795 5,393 5,044
69,543 29,597 17,597 3,602 18,747 18,641 7,836 5,670 5,135

1 Holdings of financial institutions; holdings of retail outlets are in-
cluded in “other consumer goods paper.”

Note.—Consumer credit estimates cover loans to individuals for house-
hold, family, and other personal expenditures, except real estate mortgage
loans. For back figures and description of the data, see *“‘Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary

Statistics, 1965, and May 1966 BULLETIN.

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions

Retail outlets

End of period Total Com- Sales Credit
redi:

Total | mercial | finance A
banks cos, | unions

4,503 3,065 1,079 1,197
6,085 4,480 1,726 1,797
2,462 | 4,776 745 300

42,832 | 37,218 | 16,672 | 11,472

60,548 | 53,141 | 25,004 | 14.762
68,565 | 60,273 | 25,173 | 16,138

61,886 | 54,911 | 26,200 | 14,991
62,807 | 55,762 | 26.670 | 15.158
63,850 | 56.726 | 27,214 | 15,372
64,704 | 57.537 | 27,705 | 15,565
65,508 | 58,296 | 28,107 | 15,721
65,979 | 58,703 | 28,343 | 15,802
66,511 | 59,105 | 28.618 | 15,876
67,168 | 59,567 | 28,855 | 15,963 | 7,436
68,565 { 60,273 | 29.173 | 16,138 | 7,512

68,314 | 60,202 | 29,201 | 16,106 | 7,447
68,279 | 60,331 | 29,312 | 16,072 | 7,473
68,827 | 60,863 | 29,684 | 16,106 | 7,593
69,543 | 61,539 | 30,127 | 16,191 7,711

Con- Depart- | Furni- | Appli-
sumer | Other! | Total ment ture ance
finance ! stores 2| stores stores

657 1,438 354 439 183

759 t,605 320 496 206

629 686 131 240 17

1,481 5,615 2,414 1,107 333

1,525 5,595 2,421 1,058 293

1,550 6,252 | 3,013 1,073 294

1,647 6,753 3,427 1,086 287

1,749 7,407 3,922 1,152 286

1,844 8,292 | 4,488 1,235 302

1,779 6,975 3,701 1,077 275

1,820 | 7,045 3,745 1,076 2717

1,821 7,124 | 3,785 1,084 281

1,809 7,167 3,811 1,090 284

1,846 7,212 | 3,847 1,103 287

1,838 7,276 3,910 1,117 289

1,826 7,406 3,979 1,138 293

5,465 1,848 7,601 4,101 1,167 297

5,606 1,844 8,292 4,488 1,235 302

5,598 1,850 8,112 4,419 1,208 300

5,621 1,853 7,948 n.a. n.a. n.a.

5,630 1,850 | 7,964 n.a. na. n.a.

5,670 1,840 8,004 n.a. n.a. n.a.

Auto-
mobile | Other
dealers 3

123 339
188 395

28 270
359 1,402
342 1,481
345 1,527
328 1,625
370 1,677
447 1,820
395 1,527
405 1,542
417 1,557
425 1,557
431 1,544
433 1,527
438 1,558
443 1,593
447 1,820
448 1,737
451 na
459 na
466 n.a

! Consumer finance cos. included with “other” financial institutions
until 1950,
2 Includes mail-order houses,

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

3 Automobile paper only; other instalment credit
dealers is included with “other” retail outlets.
See also NOTE to table above,

held by automobile



JUNE 1966 CONSUMER CREDIT 875

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper ng:f_r ax‘-:d Per- End of " Total Autt)ol- con- ar(;d Per-l
. mod- nd of perio otal mobile | sumer | modern-| sona
End of period Total S\g(r)lcei;' erniza- fon:l paper | goods | ization | loans
Pur- [ oo | 8 tion | o8ns paper | loans
chased lrect | DAPEr | |hans
1939.. 878 115 148 56
237 178 166 135 363 1941..... 1,363 167 201 66
447 3338 309 161 471 1945..... 164 24 58 54
66 143 114 110 312
1960......... e 7,528 | 2,739 139 | 1,066
5,316 | 2,820 | 2,759 | 2,200 | 3,577 1961..... 6,811 3,100 161 1,201
5,391 | 2,860 | 2,761 | 2,198 | 3,798 1962,.......... 7,449 | 3,123 170 | 1,452
6,184 | 3,451 | 2,824 | 2,261 | 4,285 1963.... 8,228 | 3,383 158 | 1,754
7,381 | 4,102 | 3,213 | 2,377 | 4,950 1964..........., 8,701 3,889 142 2,030
8,691 [ 4,734 | 3,670 { 2,457 { 5,542 1965...... 9,241 4,429 123 1 2,345
10,310 | 5,721 | 4,266 | 2,543 | 6,333
1965—Apr....oovvenns 8,824 | 3,928 136 | 2,103
9,120 | 5,083 | 3,742 | 2,413 | 5,842 ay.. 8,919 | 3,977 134 | 2,128
9,324 | 5,201 | 3,783 | 2,441 | 5,921 June,, 9,055 | 4,023 133 | 2,161
9,534 | 5,340 | 3,842 | 2,472 | 6,026 July..oonvnines 9,174 4,067 133 2,191
9,761 | 5,449 | 3,917 | 2,497 | 6,081 Aug.. ... 9,235 | 4,125 131 2,230
9,909 | 5,521 | 3,984 | 2,524 | 6,169 Septey vvuininnns . 9,196 s 129 2,273
9,985 | 5,516 | 4,062 | 2,539 | 6,241 (0] AR 9,201 4,269 128 | 2,278
10,119 | 5,570 ,125 | 2,550 | 6,254 Nov.. 9,210 4,332 126 2,295
10,220 , 4,172 | 2,553 | 6,265 Dec.... 9,241 , 123 | 2,345
10,310 | 5,721 | 4,266 | 2,543 | 6,333
1966—Jan. 9,187 4,460 119 2,340
10,314 | 5,740 | 4,293 | 2,511 | 6,343 eb.. . 9,187 | 4,423 117 | 2,345
10,361 | 5,785 | 4,311 | 2,484 | 6,371 Mar. 9,214 | 4,422 116 | 2,354
10,533 | 5,885 | 4,351 | 2,476 | 6,439 Apr.,, 9,261 4,448 114 | 2,368
10,698 | 5,967 { 4,423 | 2,481 | 6,557

See NOTE to first table on previous page.
See NOTE to first table on previous page.

INSTALMENT CREDIT HELD BY OTHER

FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer modern-| sonal {oans
paper | goods lfation loans Servi
paper oans ¢ ervice
End of period} Totall Com. | Other | . credit
mer. | finan- | oo | Other | oegyy
’9"559/ ‘gé gg’ {i 669 clal | .clal t‘:lent retlail cards?
785 insti- outlets
731 54 20 14 643 banks | yiong [Stores!
9,074 | 1,665 771 800 | 5,837
9,654 | 1,819 743 832 | 6,257 625 162 | 236 | 1,178

693 152 [ 275 | 1,370

14;749 3,094 1,135 1,010 | 9,510
14,962 | 3,124 1,153 1,009 | 9,676

14,895 | 3,100 | 1,149 | 1,004 | 9,642
14,947 | 3
15,073 g

15,221 204 | 1,188 | 1.007 | 9.822 Dec...| 19319 | 6,587 | 1,095 | 968 | 5.055

1966—Jan...} 18,713 | 6,574 | 1,092 | 855 | 4,509

Nore.— Institutions represented are consumer finance cos., credit Feb...f 18,286 { 6,630 | I,101 n.a, n.a,
unions, industrial loan cos., mutual savings banks, savings and loan Mar...} 18,232 16,676 | 1,119 n.a. n.a.
assns,, and other lending institutions holding consumer instalment loans, Apr...] 18,641 | 6,717 | 1,119 n.a, n.a.

See also NOTE to first table on previous page.

! Includes mail-order houses,

2 Service station and misc, credit-card accounts and home-heating
oil accounts,

See also NoTE to first table on previous page.

Digitized for FRASER
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876 CONSUMER CREDIT JUNE 1966

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Mo Other consumer Repair and
Total Automobile paper goods paper modern?zation loans Personal loans
Period
S.ALL N.S.A., S.A1 NS.A, S.AL N.S.A, S.A NS.A. S.AL N.S.A,
Extensions

14,470 {.......... 2,213

14,578 |.......... 2,068

15,685 .......... 2,051

17,102 |.......... 2,198
19,473 {.......... 2,204 ..ol 21,393
21,454 |.......... 2,238 ..ol 23,902
1,621 194 193 2,104 2,203
1,684 191 217 1,996 1,933
1,804 199 227 1,993 2,162
1,777 180 201 2,030 2,035
1,789 194 226 2,003 2,077
1,849 176 189 2,014 1,959
1,899 179 183 2,001 1,847
2,004 185 189 1,992 2,005
2,657 185 163 1,999 2,371
1,684 176 130 2,045 1,771
1,527 171 130 2,024 1,776
1,890 183 174 2,052 2,125
1,874 180 178 2,065 2,120

Repayments
.......... 16,384 |.......... 13,574 | ooooa. 1,883 |..........}] 14,130
.......... 16,472 |..........| 14,246 |.......... 2,015 ...l 14,967
.......... y ,939 |l 1,996 |..........] 16,206
.......... 19,400 850 [ 2,038 |,.........| 17,883
.......... 20,676 j.......... 17,737 |o.ooeiienn 2,078 |..........| 19,630
.......... s Ceeeenenn] 19,385 [l 2,096 |..........| 21,777
1,975 1,993 1,497 1,510 180 180 1,848 1,848
1,987 1,937 1,569 1,518 174 170 1,781 1,705
2,007 2,082 1,590 1,614 179 185 1,825 1,915
2,007 2,025 1,608 1,607 171 173 1,873 1,877
2,068 2,068 1,662 1,611 180 182 1,819 1,827
2,056 2,024 1,638 1,617 174 173 1,883 1,802
2,080 2,099 1,670 1,636 71 171 1,884 1,808
2,148 2,193 1,683 1,700 176 177 1,824 1,885
2,107 2,097 1,720 1,760 175 176 1,853 2,087
2,115 2,055 1,778 1,811 176 171 1,878 1,800
2,135 1,979 1,781 1,707 174 161 1,864 1,705
2,216 2,322 1,708 1,826 176 180 1,924 1,989
2,145 2,137 1,729 1,727 175 173 1,925 1,905
Net change in credit outstanding 2
.......... 1,270 |.ooeiennn. 896 |.......... 330 [l 1,093
..... o —4 332 [..ooes 53 i
.......... 2,318 |l 746 |l S5 oo, 1,388
.......... 2,892 [, 1,252 |..o..ooine 160 [.......... 1,820
.......... 2,759 |, 1,736 |...oooe, 126 1,763
.......... 3,647 |l 2,099 |.......... 142 |, 2,125
324 544 151 11 14 13 256 355
262 482 162 166 17 47 215 228
278 564 129 190 20 42 168 247
348 499 210 170 9 28 157 158
304 333 154 178 14 44 184 250
329 64 221 232 5 16 131 157
258 219 237 263 8 12 17 39
332 217 190 304 9 12 168 120
336 231 142 897 10 —13 146 284
225 —54 205 —127 0 —41 167 —-29
205 105 176 —180 -3 —31 160 71
263 354 251 64 7 -6 128 136
157 349 229 147 5 5 140 215
1 Includes adjustments for differences in trading days. the amount of extensions and repayments without affecting the amount
2 Net changes in credit outstanding equal extensions less repayments. outstanding,

For back figures and description of the data, see *‘Consumer Credit,”
NoTte.—FEstimates are based on accounting records and often include Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and and May 1966 BULLETIN.
sales of instalment paper, and certain other transactions may increase

Digitized for FRASER
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JUNE 1966 CONSUMER CREDIT 877

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

. Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period
S.ALL N.S.A. S.A.1 N.S.A. S.ALL N.S.A, S.A1 N.S.A. S.A N.S.A,
Extensions
.......... 18,269 [..........| 11,456 |..........] 12,073 7,762
.......... 17711 ... 10,667 ... , 7,736
.......... 20,474 G| 11,8999 |LLL.l....| 13,525 9,128
.......... . ceveeiaed| 12,664 |L.....o...| 14,894 10,393
.......... 25,950 ...l 14,020 ... 16,251 11,284
.......... 29,738 Veeeseseet 15,075 )Ll , 12,575
2,418 2,665 1,243 1,284 1,607 1,653 952
2,405 2,523 1,242 1,239 1,494 1,487 1,004
2,427 2,746 1,237 1,393 1,504 1,654 1,046
2,516 2,648 1,253 1,318 1,538 1,557 1,014
2,575 2,608 1,256 1,293 1,514 1,576 1,016
2,567 2,386 1,31 1,228 1,514 1,440 1,031
2,581 2,488 1,214 1,223 1,508 1,404 1,132
2,659 2,517 1,267 1,293 1,512 1,574 1,224
2,610 2,579 1,291 1,425 1,514 1,788 1,727
2,500 2,240 1,270 1,101 1,553 1,298 947
2,517 2,243 1,230 1,057 1,559 1,338 879
2,619 2,784 1,273 1,318 1,573 1,634 1,129
2,539 2,717 1,226 1,225 1,559 1,579 1,137
i
Repayments
16,832 ... ........ 10,442 |.......... 11,022 |.......... 7,676
.......... 18,294 |..........| 10,943 |..........| IL7IS |....oeel. 6,749
.......... 18,468 |.......... 1,434 1. ... 12,593 ... 8,125
.......... , ) el 13,6 9,016
.......... 22,970 ..o 135060 bl 14,825 (Lol 10,164
.......... , v 13,699 || 16,443 (..ol 11,690
2,087 2,077 1,108 1,124 [,396 1,402 939 928
2,096 2,051 1,113 1,072 1,329 1,273 973 934
2,112 2,202 1,137 1,179 1,377 1,448 975 967
2,17 2,156 1,152 1,125 1,421 1,430 969 971
2,187 2,205 1,160 1,137 1,384 1,375 998 971
2,183 2,152 1,180 1,147 1,410 1,350 975 967
2,253 2,212 1,130 1,149 1,422 1,351 1,000 1,002
2,264 2,284 1,194 1,206 1,377 1,436 996 1,029
2,252 2,259 1,203 1,250 1,401 1,575 999 1,036
2,273 2,212 1,202 1,133 1,406 1,365 1,066 1,127
2,292 2,132 1,137 1,091 1,420 1,286 1,105 1,043
2,299 2,412 1,175 1,284 1,463 1,508 1,087 1.113
2,293 2,274 1,129 1,140 1,442 1,431 1,110 1,097
Net change in credit outstanding 2
3,588 1,446 |.......... 1,152 Faeenes 1,050 f.......... —61
696 335 oo =199 |...o..oo0f 0 ST il ~20
4,506 1,997 |.ioiiinn. T O, 932 [.......... 656
6,124 [.......... 3,018 |.......... 1,320 ...l 1,276 |00 501
6,384 (.......... 3,065 ...l 1,239 J......... . 1,426 |.....o00i 654
8,013 |......... . 4,075 |.......... 1,376 |.ooiionn 1,677 |.ovovvves . 885
1965—Apr.. 745 1,023 361 588 135 160 211 251 38 24
May. 656 309 472 129 167 165 214 53 70
June. 595 1,043 315 544 100 214 127 206 53 79
July 724 399 492 101 193 117 127 107 43
Aug 656 805 388 403 96 156 130 201 42 45
Sep 686 469 384 234 131 81 104 90 67 64
Oct. 620 533 328 276 34 74 86 53 122 130
Nov. 699 653 395 233 73 87 135 138 96 195
Dec. 634 1,399 358 320 88 175 113 213 75 691
1966—Jan. 597 —251 227 28 68 —-32 147 —-67 155 —180
Feb. 538 —-35 225 111 93 —34 139 52 81 —~164
Mar, 649 548 320 372 98 34 110 126 121 16
Apr........ 53t 716 246 443 97 85 117 148 " 40
! Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments except in certain months when data for extensions and repayments extended, repaid, or outstanding,
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table,

of paper. In those months the differences between extensions and re-

Digitized for FRASER
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878 INDUSTRIAL PRODUCTION: S.A. JUNE 1966

MARKET GROUPING
(1957-59=100)

1957-591 51965 1965 1966
G : pro- 4 aver-
rouping por- age
tion Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb."| Mar.r| Apr.
Totalindex. ......coouvavvnuune, 100,00 143.3| 140.9| 141.6| 142,7| 144.2] 144,5| 143.5| 145.1| 146.4] 148,7| 150,2| 151.9] 153.3| 153.6
Final products, total. .............. 47.35| 142.4| 139.4| 140.2] 140.7| 141,7| 142.3| 143.3| 145.7; 147.4| 148.8| 149.5| 151.4] 152.6| 153.1
Consumer goods.......oovviin s 32.311 140.2| 138.5| 138.6] 138.7| 139.3] 139.5] 140.7| 141.7| 142,8| 144.1| 144.1| 145.5] 146.3{ 146.5
Equipment, including defense ., ...| 15.04] 146.9| 141,2] 143.7| 144,9] 147.0| 148.4( 149.0| 154.3; 157.3| 158.8| 161.3| 164.1| 166.2} 167.3
Materials. . ......covviiiiii i 52.65) 144.1] 142.6] 142.6| 144.5) 146.4| 146.1| 143.7| 144.3| 145,6| 148.7| 150.4| 152.0| 154.1| 154.2
Consumer goods
Automotive products.............us 3.211 167.1) 166.9| 168.1| 168.1| 167.8| 169.8) 166.5| 168.6| 168.8| 169.4| 168.5| 167.6| 171.6| 169.0
BEOS, oo te s v o st contnarennnnnn 1.82] 182.6| 183,.5) 184.9| 187,1| 184.6( 184,3( 178.1| 181.1f 182.5| 182.4} 180.3( 177.8( 183.8| 180.6
Auto parts and allied produc!s..... 1,39) 146.8) 145,1| 146.0| 143,0| 145,8) 150.7| 151,2]| 152.0; 150.8| 152.4| 153.1| 154.3| 155.5! 153.8
Home goods and apparel........... 10,00 143.7| 141.1| 141.4| 141.5} 140.9| 140.1| 142.7] 145.1] 146.8| 150.6| 149.9} 150.9| 151.3| 152.5
Home goods. . ...ovvivivaniinese 4.59] 154.7| 152.1 151.8] 151.3] 151.2] 149,.8} 153.0| 156.9] 159.0| 164.8| 165.7| 166.2| 164.8| 167.5
Appliances, TV, and radios. ..... 1.81] 152.4| 149.0[ 147.6( 148.8| 146.5| 145.2| 149.1| 154.0| 155.2} 161.3| 165.0| 162.7| 157.2( 164.8
Appliances.......... PP 1.33] 153,31 151.7| 149.7] 152, 1 148.4| 146.4| 151.0{ 156.6| 156.5( 162.0| 163.2| 163.1} 150,.6] 165.4
TV and home radios.......... L47F 149.8| 141.3] 141.6] 139.2]| 141,3]| 141.9| 143.6| 146.6{ 151.5]| 159.3| 170.0; 161.7} 175.6} 163.0
Furniture and rugs.............. 1.26] 154.2; 152,0] 154.4] 153,5| 154,0| 152.3] 152,0) 154,9| 157.4] 161.0{ 163.3| 164.0| 165.5}] 166.3
Miscellaneous home goods....... 1.52] 158.0| 155.8] 154.7| 152,6] 154.4] 153,3| 158.4| 161.9( 164.8] 172.2] 168.6] 171.2| 173.3] 171.6
Apparel, knit goods, and shoes..... 5.41; 134.3| 131,8] 132,5( 133,2| 132,2| 131.,9 134,0| 135.1| 136.5| 138.5| 136.4] 138.0| 139.9......
Consumer staples. . . ........c..... 19.10| 133.9| 132.4| 132.2] 132.7] 134.1| 134.1| 135.3) 135.4| 136.4| 136.5| 136.9! 138.9| 139.4| 139.6
Processed foods.,....... . 8.43] 122.2) 122,11 121, 1| 120,7] 122.4| 121.6] 121.6] 122.2] 123.1] 123.1] 123.7| 124.6 125.2] 125,1
Beverages and tobacco 2.43] 125.7] 121.5| 124.8| 126,2| 123.9| 123,6| 127.5( 126.0} 128.2] 128.5] 128.6| 132.3] 134.4}......
Drugs, soap, and toiletries......... 2.97| 157.0| 152.6| 151.9| 152.9| 157.0| 160,1| 161.3] 159.2( 161.2| 162.7| 164.0| 166.0| 165.9| 168.0
Newspapers, magazines, and books. 1.47] 127.1] 126.9] 126,6; 125.6| 128.0| 128.0} 126.1] 126.3| 127.6| 129.6| 132,0{ 134.0| 136.5| 135.7
Consumer fuel and lighting........ 3.671 149.8| 148.8] 148.2| 150.6; 151.2{ 150.6| 154.2| 156,0| 155.2| 153.9| 151.9] 155.8| 154.6|.......
Fuel oil and gasoline............ 1.20] 122.4| 122.4] 119,9( 122,8( 123, 1] 1231 122.6] 124.8] 126.6| 126.4| 125.1] 124.0{ 125.2, 128\\.0
Residential utilities.............. 2.46] 163,2| 161,7! 162,0] 164.1] 164,9| 164.01 169.7| 171.1] 169.2| 167.4| 165.0} 171.2| 168.9|......
Electricity . . . .. .ovvvvi . 1,72f 171.6] 169.1| 169,3] 172,2] 172,6| 171.3| 181.0| 182.9| 180.1| 177.5| 174.3| 182.8| 179.0|......
[ £ T B 4 T R O T Y P P I I EETERY PR N T PR
Equipment
Business equipment.......... Seees 11.63]| 156.6| 150.9| 153.5| 154.6| 156.4| 157.8| 159.0| 164.3) 167.2| 168.9| 170.5| 173. | 175.4| 176.2
Industrial equlpment 6.85{ 153,1| 148.4| 150.6| 151.9( 155,1) 153.8| 155.3| 159.4] 162.0| 162.4| 162.6| 166.1} 167.4| 167.3
Commercial equnpment 2.42| t64.4] 161.31 162.3| 164.1| 165,2} 165.2]| 166.4| (69,7 172.7| 174.5] 177.5| 178.6| 184.2] 186.9
Freight and passengereqmpment . 1,76| 162.4| 150,8) 157.1| 157.8| 155,01 163.6( 164.2) 178.7] 180.4| 188,0] 194,.9| 198.9| 198.9| 201.7
Farm equipment...........oovvvus 61| 148,1| 138.3| 141.7| 143.7| 145.3| 157.1] 155.4| 155.7| 165.8| 163.9| 161.2; 158.0| 163.0|......
Defense equipment . ... oviinsn 340, PP I P S PO P AR TS PR RN IETRTRY P R FIIAN
Materials
Durable goods materials. ... ... coend] 26.731 144.2| 142.9| 143.4| 146.1| 148.4) 147.3] 142.8] 142,2| 143.0| 146.7| 150.1| 152.0} 155.5| 156.6
Consumer durable 3.43] 166.8| 163.4! 162.3[ 169.9( 171.8| 167.9| 165.4} 167.0t 168.2{ 168.3[ 170,0! 173.6] 169.t| 168.9
Equipment,........oooiieiiinnii 7.84] 151.9( 147,5] 148,7| 150,0| 153.3] 154,7| 154.2| 158.4| 160,0| 163.2! 165.8] 170.0| 171.9] 173.5
Construction. .. ...oovviviienann 9.17] 133.8( 130.5; 131.4| 131,3] 132,7( 134,6] 134,5| 135.3( 137.2| 138.8( 142,9] 143.6] 146.1| 144,1
Metal materials n.e.c........ovvnes 6.29] 137.6( 141.8] 139.7| 142,3| 146.3| 142,4| 130.6) 126.2] 123,2| 130.5| 137.5[ 140.7| 146.6| 145.4
Nondurable materials............ | 25.92) 144.0] 142.4) 141.8| 143.4| 145.0| 144.8| 144.5| 146.4| 148.1] 150.7) 150.6| 152.0| 152.6| 151.8
Business supplies 9 11| 136.5| 135.1[ 134.1} 134.8| 137.6( 135.1( (35.9| 136.8| (40.3} 143.4] 143.4] 144.5] 144,9{ 145.0
Containers., ...ovoviernenaenren 3.03) 136.6f 137.3| 132,0] 132.0] 136.L| 132,1| 134.4] 136.6( 144,9| 146.9( 142.3] 144.6] 144.6] 143.1
General business supphes 6.07} 136.5} 134.0| 135.2| 136.2] 138.3| 136.6| 136.7| 136.9| 138.0| 141.7| 144.0| 144.4( 145.0/ 146.0
Nondurable materials n.e.c......... 7.40| 173.9| 170.8| 168.8| 171.1; 174.7) 176,6| 178.3} 179.5| 180.9]) 183.8| 184.8| 187.1| 185.9| 187,1
Business fuel and power........... 9.41] 127.6{ 127.2| 127.9] 129.9| 128.9| 129.2| 126.3| 129,7} 129.9]| 131,7{ 130,6| 131,7| 133.8 130.6
Mineral fuels.,.co.oovvviiienn, 6,07 115.2; 114,31 115,11 116,9] 117.01 117,2{ 112.1§ 117.9| 117,8] 119,5] 117,4] 18,0} 120,3| (14,7
Nonresidential utilities. . ........ 2,86] 159.2] 159.6| 160.1| 162,.4{ 158.8| 160.1| 161.5( 160.9| 161,7| 163.8| 164.9| 166.9( 168.7......
Electricity. .. covoviiiiiienans 2,32} 161,0] 160.2| 160.7| 163.4| 160,8| 162.3| 163.5| 162.7] 163.4| 166.0| 166.4| 168,7| 170.7|......
General industrial. . ........ 1,03 157,7| 155,8| 156.0! 159,8} 159.3( [61,3| 160.7 158.4| 162.0| 163.0| 163.7] 163.9| 166.5|......
Commercial and other....... 1.21] 169.8] 169.8] 170.5| 172,4| 167.9] 169.2| 171.9| 172.3| 170,7{ 174.7| 175.1] 179,4| 181.0|......
L T SA L ISEL 2 e e e PR IR AT AR P N TP I T
Supplementary groups of
consumer goods
Automotive and home goods,...... 7.80| 159.9| 158.2| 158.5| 158,2| 158.1| 158.1| 158.5; 131.7f 163.0| 166.7| 166.9| 166.8| 167.6| 168.1
Apparel and staples. .............. 24.51| 134.0( 132.3] 132.2| 132.8| 133.7| 133.6{ 135.0| 135.4| 136.4] t37.0| 136.8] 138.7] 139.5{. ... .

For notes see opposite page.
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JUNE 1966 INDUSTRIAL PRODUCTION: S.A. 879

INDUSTRY GROUPINGS
(1957-59=100)

1957-59],, 1965 1965 1966
Grouping gro?_: aver-
tion age Apr, | May | June | July | Aug. | Sept Oct. | Nov,| Dec. Jan, | Feb." { Mar."| Apr.
Totalindex....ovvvneverinnnnns 100.00] 143,3| 140.9( 141.6( 142,7| 144,2| 144.5] 143.5( 145.1| 146.4| 148.7| 150.2| 151.9{ 153.3| 153.6
Manufacturing, total............... 86.45] 144.9) 142.4| 143.1| 144. 1| 145.7) 146.0| 145.2| 146.7| 148.2| 150.6| 152.4] 154.1| 155.6| 156.3
Durable........... eeversaeeas 48.07} 148.4| 145.5| 146.4| 148.1| 150.0| 150,5| 148.2| 150.3] 151,3] 155.0] 157.6| 159.7| 161.6| 162.8
Nondurable.... 38.38| 140.7| 138.5| 138.8]| 139.0| 140.4| 140.4| 141.3| 142.1] 144,2} 145.1] 146.0] 147.0| 148,0| 148.2
Mining,...... .. . 8.23| 114.4| 113,0| 114,0( 115,3| 116.0] 117,0| 112.6| 115.8] 116.0] 117.9] 117.2{ 117.7| 120,0{ 115.0
Utilities. . ..oovvviiiiieninnn 5.32| 161,0|r159.2{r159.7\r161.9|r161,2|r161.6| 165.3|7165.8[7165.3|r165.7| 164.9! 168.9| 168,8{ 170.0
Durable manufactures
Primary and fabricated metals. . .. .. 12,32f 142,0| 144.0| 142,7| 144.5; 148.4) 146.9| 138, 1| 135.6| 134.3| 139.5| 142.2| 145.4| 149.8| 150.8
Primary metals.......... e 6.95] 137.5| 141.4| 140.2( 143.0; 148,7| 146.5| 131.2; 123.7] 119.4| 126.5]| 130.8| 133.6| 141.4| 143.0
Iron and steel...... Ceeeeianae 5.45}] 133.6( 141.,2] 139.7] 143,3| 1521 (43,3} 125.0! 115.8] 110,5( 118,2| 122.9| 128.7| 136.1] 137.2
Nonferrous metals and products., 1.50f 152.1| 153.6| 153.4} 146.1| 138.4| 149.0( 152,3] 155.0! 158.8] 162.1| 159.1| 164.0| 168.5 169.5
Fabricated metal products, ........ 5,371 147.8| 147.4| 146.0| 146.4; 148.0| 147.5( 147.0} 150.9] 153.6] 156.3| 157.0| 160.7| 160.7| 160.9
Structural metal parts,....... 2.86] 145.4| 144.3| 142.7| 144,3{ 145.5| 145.0] 144.7] 148.2] 152,6] 154.0| 154.2| 158.9| 158.9| 159.3
Machinery and related products.....| 27.981 154.3| 149.3] 151.2| 153.4| 154.8| 155.8] 155.8| 160.0| 161.8] 164.9| 168.2| 169.9| 170.8| 172.2
Machinery, .ooooevirrannoess .| 14.80{ 160.4| 155.4| 156.9| 159.0| 160,6| 161.4] 162,3| 166.0 167.5] 170.7| 174.3| 176.7| 176.2| 178.1
Nonelectrical machinery. . .43] 160.3| 155.2| 157.0| 159.4| 161,7| 162.4] 162.4] 165.8] 166.9| 169.2| 171,9| 174.4| 174.0| 174.8
Electrical machinery...... e 6.37] 160.6| 155.8] 156.8| 158,4| 159.2| 160,1] 162.1| 166.2| 168,4| 172.8] 177.6| 179.8| 179.2| 182.4
Transportation equipment......... 10.19] 149,2{ 144,.6{ 147.3| 149,5/ 149.8{ 151.5] 149.4/ 155,0) 157.3] 160.7) 163.1] 163.2] 165.8] 166.2
Motor vehicles and parts........ 4.68] 175.2] 173.2| 175.5| 178.0| 177.4] 177.5] 175.2{ 177.1] 178.0| 179.2| 176.7| 175,5| 178,1| 176.7
Aircraft and other equipment. ... 5.26| 125.3} 118.6| 121.7| 123,3( 124,1] 127.3| 125.6| 134.4] 138,0| 143.4| 150.1| 151.6] 154.3| 157.0
Instruments and related products. .. 1.71] 151.4] 145.5| 147.0| 149,8| 152.1; 152.6] 155.7| 158.0] 159.0! 162.2]| 166.0| 169.4| 17t1.9| 174.8
Ordnance and accessories.......... | I2:1 P P P PR M A R T RS PP P I DR [N
Clay, glass, and lumber,........... 4.72| 127.6| 124.1| 125.5| 124,7| 126.3| 127.5| 127.3| 128.5| 129.5] 133.1| 134.3| 135.9] 137.1| 138.0
Clay, glass, and stone products. .. .. 2.99| 133.5] 129.9| 130.3| 131,6| 132.6| 133.5( 133.8| 134.4| 135.5] 137.6( 139.4| 141.4] 143.2| 143.0
Lumber and products. ..... 1.73| 117.4] 114.2) 117,1| 112,8] 115.4| 117.2]| 116.2[ 118,3]| 119,1] 125.4| 125.6| 126.5} 126.6[ 129.4
Furniture and miscellaneous......... 3.05| 151.7)| 149,5| 150.1| 150.3| 149.7| 151.5| 152.0| 155.1| 157.8| 159.9| 158.4| 161.1| 162.9| 163.!
Furniture and fixtures...... 1.54]| 157.4] 155.6] 156.5| 156.8 155.8| 156.3| 156,8( 159,7| 162.6{ 164.3| 165,4| 166.8| 168.8| 169.6
Miscellaneous manufactures 1.51| 146.0| 143.2| 143.6| 143.6{ 143,5| 146,6| 147.1| 150,4| 153,0| 155.5| 151.2| 155.3| 156.8| 156.4
Nondurable manufactures
Textiles, apparel, and leather.. .. ... 7.60| 135.7] 133.9| 135.0| 134.5| 134.7| 134.1| 135.5| 137.3| 138.8] 140.3| 139.1| 139.8| 140.2| 141.2
Textile mill products,........ 2.90] 134.8| 132.2] 131,6] 132,2] 133,8| 134,8| 135.7| 137.7| 139.4| 140.3| 140,1| 140.7| 140,7| 14t.6
Apparel products.......... PPN 3.59] 145.0{ 144.3| 145,3| 145,4] 143,.8] 141.9] 143,8| 1457 147.2| 148.5] 146.9| 148.3| 149.1|......
Leather and products, ,,,,........ 1,11} 107.8] 105,0) 110,9| 105,1| 107,7{ 107.0{ 108.2] 109.3| 110, 1| 113.9| 111,7| 110.1| 110.5[......
Paper and printing. ............. .. 8.17) 135.3| 133.2| 134.2) 134.0| 135.9| 136.4| 135.4] 136.4| 139.2| 139.9| 141.1] 142.5| 145.0| 143.3
Paper and products..... 3.43] 142.3| 140.0| 140.9| 139.4] 142,1| 141.1| 143,9 143.6| 147.4| 147.7| 148,4| 148.5| 153.2{ 150.0
Printing and publishing....... - 4.74] 130.3] 128.3) 129.3} 130,0| 131.3| 133.0| 129,3] 1311 133.2| 134.2] 135.7] 138.2| 139.0| 138.4
NewspPapers..coooevisserianies 1.53] 124.2| 120.7] 121.5] 124.7| 126.2| 129.7} 120.1] 125.1] 127,.2| 129.5] 130.2{ 130.4{ 130.7| 127.7
Chemicals, petroleum, and rubber., . .. 11.54) 164.6) 160.8| 161.2] 161.6) 164.1) 164.9] 166.9) 167.7) 170.1] 171.7) 173.6] 174.1] 174.9] 176.3
Chemicals and products, .......... 7.58] 173.3( 169.2| 169.3| 169.9{ 172,8] 174.2| 176.6} 177.1] 178,5 180.6| 181,9} 184,3] 185.8] 187.1
Industrial chemicals............. 3.84] 196.1) 191.6| 191.7| 192,91 194.9] 195.7( 199.9] 200.9] 202.9| 206.3| 206.3| 209.4{ 212.0......
Petroleum products. ........oua.n 1.97] 123.4) 121,5] 122.9| 121,8] 124.5| 125.8| 125.1] 124.0} 126.1} 127.8| 130.5| 125.5] 126.1] 127.4
Rubber and plastics products..... .. 1.99] 172.2]| 167.7| 168.2| 169.1| 170.2| 168.1| 171.2| 175.5| 181,6] 181,3| 184.6] 183.3| 182.0|......
Foods, beverages, and tobacco.......| 11.071 1231 122.4| 121.5| 122.3] 122.9]{ 122.3| 123.1| 123.0| 124.5| 124.7| 125.5| 127.0| 127.6| 127.5
Foods and beverages..... heenae e 10.25) 123.3| 122.5] 121.9] 122,3} 123,1] 122,4| 123.2] 123.6| 125.0] 125.3| 126.0| 127.0| 127.7] 127.5
Food manufactures, ............ 8.64| 122.4| 122,6] 120.6| 121,2{ 122,6| 121.9] 121.8] 122,1] 123,5] 123.6| [24.6( 125.5| 125.7] 126.1
Beverages............ 1.61] 128.4| 121,8| 129.0{ 128.5( 125.9( 125.0| 131,0) 131,8; 133,0{ 134.3| 133,2| 135,1| 138.3}......
Tobacco products. .c.ovvvuren e .82] 120.5| 120.9] 116.5] 121,8| 119.9| 120.7| 120.6} 114,5/ 118,9| 117,1| (19.6] 126.7| 126.8}......
Mining

Coal,oil,andgas. ................ 6.80| 112.2 111,3| 112.1| 113.3| 113.7| 114.4| 109.9| 114.5( 114.1} 115.2| 113.6| 114.3| 116.6] 111.3
Coal,vvviriievrine,s T . [.16] 111.8| 107.9| 113.0| 117,1{ 117.1| 115.2} 106,7| 116.8] 115.7| 118.5( L14.4| 111,2| 117.7] 85.3
Crude oil and natural gas.......... 5.64| 112,3| 112,0] 111.9{ 112.5| 113.0| 114.2| 110.6] 114.0| 113.8| 114.5| 113.4| 115.0| 116.4{ 116.7
Oil and gas extraction, ........., 4,91] 116.0/ 115.8] 115,6] 116,9| 117,0| 117.6] 113.4]) 118,1| 118,3| 119.8| 118,1| 119,6| 120,9{ 121.6
Crudeoil........vviivnnes 4,25] 111.8] 11t.4f 111.3] 112,2| 112,1] 113,4| 108.5| 114.0| 114,5| 116.0| i14,1| 115.1] 117.0{ 117.1
Gas and gas liquids........ .66] 142.8| 144.0| 143.1| 146.5] 147.9| 144.6| 144,8| 144.5| 142,6| 143.9| 143.3| 148.4|......[......

Qil and gas drilling. ............. .13] 87.11 86.0( 87.4] 82,9 86.0| 91.2! 91.3] 86,4 83.5 78.8| 81.9| 83.8] 86,2 83.6
Metal, stone, and earth minerals..... 1.43| 124.8| 121.4] 122.9| 124,9| 126.9| [29.6] 125.3| 121.7| 125.1| 130.7| 134.6| 133.6] 136.0| 132.]
Metal mining. ...ooviiesvernesns, W61 122.6| 125.8] 121.6] 123,7| 126.4| 130,2( 122,4) 116,5| 114,2| 120.6] 133,4{ 130,8] 134.5| 134.2
Stone and earth minerals......... . .82 126.5| 118.2| 123.9] 125,8| 127,3} 129.1| 127.4} 125.5| 133.2| 138.2| 135,5| 135.6( 137.1| 130.6

Utilities

BlectriC.ior v vs v ervininonosnnnnns 4.04] 165.5] 164.0| 164.3} 167.1| 165.8| 166,2] 170.9( 171.3]| 170.5| 170.9| 169.7| 174.7| 174.2}......
GAS s v e evsr i tisiiasaranias 1.28] 147.0| 144.2| 144.9] 145,6] 146.8| 147,2| 147.7| 148.5| 148,9] 149.3|......[evvvvifevnnes]inaenn

Note,—Published groupings include some series and subtotals not Industrial Production 1957-59 Base. Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release.
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880 INDUSTRIAL PRODUCTION: N.S.A. JUNE 1966

MARKET GROUPINGS
(1957-59=100)

1957-59 1965 1966
e
Grouping por- age
tion £ Apr. | May | June | July | Aug. | Sept. | Oct, | Nov.| Dec. | Jan. | Feb.r | Mar.7| Apr,
Total index. ....ovvvuunvieanes 100.00] 143.3| 141.6| 142.6| 145.2| 139,3] 143.2| 145.9| 149,9| 148.1} 146.6] 148.3| 152.0| 154.4| 1547
Final products, total. .. ............ 47.35| 142.4) 138.5) 139.8| 143.2| 138.3| 141.1| 145.7] 151.4| 148.7| 146.4| 148.5| 151.6| 153.4] 152.8
Consumer go0dS, .. v.vveruaee.n. 32.31{ 140.2] 136.9] 137.8] 141.6] 135.2) 138.9| 143.8f 150.1] 145.2{ 140.0| 142.2| 145.6| 146.7| 145.6
Equipment, including defense....| 15.04 146.9] 142.0| 144.2] 146.8] 144,9/ 145,9] 149.7| 154,2] 156.1| 160.3} 162.1{ 164.6| 167.8| 168.3
Materials.......covvvenns e 52,65] 144.1| 144.,3| 145.0) 1470 140.3| 145,1| 146.2| 148.6| 147.6| 146.8} 148.1| 152.4 155.4| 156.4
Consumer goods
Automotive products............. o 3.21} 167.1| 176.,7| 178.8| 180.3| 158.5| 106.8] 129.4| 185.3| 184.7| 172.4| 178.1| 177.7) 180.9| 178.9
J e T N 1.82]| 182.6; 200.0{ 203.4| 208.6( 171.7 72.8| 114.0| 206.4| 211.7| 191.5| 198.3| 195.6| 202.2| 196.8
Auto parts and allied products. . ... 1.39] 146.8| 146,0! 146.5( 143,1| 141.2] 151,7|-149.8| 157.5| 149.0| 147.3; 151.4| 154.1| 153.0| 155.3
Home goods and apparel. . ... ...... 10.00| 143.7| 141.8| 142.6| 145.2) 129.9| 142, 1| 148.9| 155.8| 149.8| 144.0| 144.9| 154.1] 155.9| 153.7
Home goodS. . cvvvivirivienionns 4,59] 154,7| 152.8] 153,0( 155,6| 138.9( 145.6| 161.7| 167.6] 165.4| 166.0| 159.9| 165.8] 167.3| 169.1
Appliances, TV, and radms ...... 1.81) 152.4| 154.5| 154.7; 158.1] 126.5| 129.2| 158.1| 166.0| 162.0] 160.9} 160.1]| 168.2] 167.9] 174.3
Applxances e e 1,33] 153,31 161.5] 161.8; 165.4] 130.2| 123.9| 154,3( 157.3| 155.3] 157.6[ 159.6| 170.7| 165.2 181.1
TV and homeradlos .......... L47] 149.8] 134.7| 134.7| 137.5] 115.9| 144.2] 168.7| 190.6] 181.0| 170.4( 161.5] 161,1| 175.6] 155.3
Furniture and rugs............. . 1.26] 154,2| 149.3| 148.5( 151,7| 145.8] 156.1| 158,5| 163,0| 163.2| 167.0| 159.7| 162,0| 163.5| 161.6
Miscellaneous home goods....... 1.52| 158.0| 153,5| 154.7| 155.7| 148.2| 156.4| 168.7) 173.2| 171.4f 171.3] 159.8| 166.1| 169.8] 169.0
Apparel, knit goods, and shoes. .. .. 5.41] 134,3| 132.5} 133.8] 136.5] 122.3| 139.2] 138.0| 145.9| 136.5] 125.3| 132.3| 144.2| t46.2|......
Consumer staples. .. ..coooviinian 19,10} 133.9| 127.6| 128.4| 133,11 134.0f 142.6| 143.6| 141.2| 136.2| 132.5] 134.7| 135.7| 136.1| 135.8
Processed foods............ 8.43] 122.2| 112.7| 114.4| 118,8] 122.4| 133.5| 137,7] 136.7| 128.6] 119.8| 116.9| 116.9| 116.8| 117.1
Beverages and tobacco.....vivun.n 2,431 125.7( 123.9] 133.6] 144.4 127.6| 134.8| 131.2| 129.4| 123.0| 108.9] 112,7{ 120.4{ 130.7|......
Drugs, soap, and toiletries......... 2,971 157.0( 151.1] 152,1] 156.3| 153,.9| 163.6! 162.9| 162,4} 161,7} 159.4| 165.6| 165.5{ 166.7| 168.0
Newspapers, magazines, and books, 1.47] 127.1] 125.9| 125.6( 124.6| 126.1] 129,7| 129.6| 128,1| 127.6| 130.1| 130,7| 133.1] 136.2| 134.6
Consumer fuel and lighting. . ... 3.67] 149.8] 145.1| 138,5| 142,8| 151.9| 156,5| 155.1| 146.7| 144.8| 156.2| 165.5| 165,2| 158.5|......
Fuel oil and gasoline............ 1.20] 122.4| 116.0{ 115.9( 121.4| 125.1| 126.7] 122.6| 121,6| 125.8| 129.4| 130.3| 127.3| 123.9] 121.5
Residential utilities.,....... 2.46] 163.2}. ... f..v0s O P Y TR I P P R N P
Electricity........ 1.72] 171.6] 165.7| 151,5| 156.7| 172.6| 181.6| 182.8 165.5| 158.5| 180.2| 199.7| 200.7| 188.3|......
(€ ;T e .74 144.0(...... A O F I PR [ EETTRY FE RS PRI PP RN I A (RN
Equipment
Business equipment..........c.oovv.n 11.63| 156.6| 152.2| 154.4] 157.3| 153.9| 154.9| 159.8| 163.8| 164.9| 169.7| 170.9| 173.9| 177.7| 177.9
Industrial equipment....... 6.85] 153.1| 148.4| 150,8( 153,3| 153,5( 153,3] 156.7| 158.4| 159,7| 163.4| 162,9| 165.3] 167.6| 167.3
Commercial equipment........... . 2.42] 164.4| 158.27 160.4} 164.6| 162.9| 165.5! 168.9| 172.6| 174.8| 179.7{ 177.7| 179.5] 182.5| 183.3
Freight and passenger equipment, ., 1.76] 162.4| 156.8| 161,8| 164.1| 148.8] 157.1| 164.2| 178.7| 176.8| 184.2| 194.9{ 198.9| 207.9| 209.8
Farm equipment,..........covvuun L61) 148.1| 157.6| 149.2| 152.8| 137.9| 125.4| 145.5| 146.1| 149.2} 159.8( 164.1| 176.3| 185.1{......
Defense equipment................ EPR-7 ] (RN P PRI N P T S A e [ S T P I I
Materials
Durable goods materials............| 26.73] 144.2| 144.4) 146.9| 149.5| 142.9| 144.5| 146.6| 147.6| 145.4| 145.9| 147.4| 151.7| 155.8| 158.3
Consumer durable................ 3.43) 166,8] 168.3] 168.8| 171.6{ 158.1| 144.4| 165.4] 171.2} 173.2) 176.7| 176.0| 176.2| 174.2] 174.0
Equipment........c.oooveiviiiiian 7.84] 151.9| 149.1| 149.7| 151.5| 148.5| 150.1| 152.7| 157.9| 160.2| 165.6| 167.3] 171.5| 173.8( 175.4
Construction, vv.vvuieiiiianiesias 9,17] 133.8( 129.2| 136.0] 141.2| 139,3| 144,01 142.6( 142,7| 136.9| 131,9] 129,0] 132.1{ 137.3| 142.7
Metal materials n.e.C.oooovveinian, 6.29] 137.6| 147.5| 147.4| 146,9| 133.1] 138,3] 134,5]| 129.2{ 124,2| 124,8| 133.9] 142,0| 150,1| 151.2
Nondurable materials. ............. 25.92| 144.0| 144.3| 143, 1| 144.5| 137.5| 145.7| 145.8| 149.7| 149.9| 147.7| 148.7| 153.1| 155.0| 154.4
Business supplies. .... 9,111 136.5| 138,7] 136,3| 137.0} 128.4| 137.2| 139.8| 144.1] 143.5| 137.5| 137.9] 143.5] 147.7| 148.9
Containers....ooovievensneeenns 3.03] 136.6] 141.4 133,3| 138.6; 130.7| 145,3| 143,1| 144,8] 140.6( 127.8| 133.8] 141.7| 144.6| 147.4
General business supplies...... o 6.07]| 136.5{ 137.4; 137.9( 136,2| 127,2| 133,2| 138,1] 143,7| 144.9] 142.4| 140.0| 144.4| 149.3| 149.6
Nondurable materials n.e.c......... 7.40] 173.9] 174,2} 173.0| 173,7| 163.9| 174.8 l7§.5 180.4| 182.7| 180.1] 183.9| 190.8| 190.5| 192.7
Business fuel and power........... 9.41| 127.6] 126.2| 126,0| 128,8( 125,7{ 131,2] 127.5} 130,9{ 130.2{ 132.1{ 131,5{ 132,7{ 134,2{ 129.7
Mineral fuels,........ 6,07 115.2| 115.6] 113.9( 114,9] 109.3] 115,7| 110.9} t18,8] 119.3| 121.3] 119.4| 121.6| 123.0| 116.0
Nonresidential utilities. . ........ 2,86 159.2). .. .ouleveenifere e oo ol TRV TR FETTU PO e b PR PR
Electricity . v v seveeriiininsis 2,32] 161,0} 152,7| 156,3| 164,8] 168.9| 174,8| 171.9| 165,1| 160.4| 162,5| 163.7| 162.1| 164.8{......
General industrial, . ........ 1.03] 157,7; 153.8| 156.8| 161,2] 158.5) 164,5| 163,1| 161,9} 162.0| 161.4} 162,9| 159.6| 164.8]......
Commercial and other....,.. 1.21] 169.8| 157.1| 161.5| 174.1| 184.2) 190.3| 186.0( 174,0| 164.9| 169.5[ 170.7| 170.4| 171.2}......
(€ 7T T 2] IR F.) 3] AP P A R IR O PRI PPN R FEPIN PR I AR
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 159.9; 162.6] 163.6| 165.8| 147.0| 129.6| 148.4] 174.9| 173.4| 168.7{ 167,4| 170.7| 172.9| 173.1
Apparel and staples,............ ] 24,51} 134,0] 128.7| 129.6] 133.6] 131.4) 141,8] 142,3| 142,2] 136.2| 130,9] 134.1| 137.6| 138.3|......

For notes see opposite page.
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JUNE 1966 INDUSTRIAL PRODUCTION: N.S.A. 881
INDUSTRY GROUPINGS
(1957-59=100)
1957-59 #1965 1965 1966
Grouping g{-,or: aver-

tion | 28% | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.|Dec, | Jan. |Feb.” |Mar.7| Apr.
Total index......coovvvvininine 100.00| 143.3| 141.6| 142,6} 145,2| 139.3] 143.2| 145.9| 149.9| 148.1| 146.6| 148,3] 152.0| 154.4| 154.7
Manufacturing, total. . ... .......... 86.45| 144.9| 143.4| 144.6| 147.2| 140.3| 143.9| 147.5| 152.3] 150.5| 148.3| 149.9| 154.1\ 157.0| 157.8
Durable.......oooviviiiiionn 48.07| 148.4| 147.5} 149.0| 151.,7 144.9| 143.3| 148.3| 154.6] 154.5| 155.4| 156,3| 160.2| 163.8| 165.0
Nondurable.................... 38.38| 140,7| 138.2} 139.0| 141,5] 134.6| 144.7( 146.5! 149.4| 145.5| 139.3| 141,9| 146.5| 148.3| 148.8
MInIRg. ..o vvver i iiie v ey 8.23] 114.4| 113.0| 114,4) 115,9} 112,3]| 118.2| 114,2| 118.4] 117.2| 117,4| 115,6] 116.9; 118.5] 114.9
Utilities. . oo vv v n v i iinaoeen T 72 < 0 O O O o S IPIII O DE S FY F

Durable manufactures
Primary and fabricated metals. . .. .. 12,32| 142.0| 148.4| 146.0| 147.4| 138.7| 143.1] 141.1) 139.0| 136.7 137.0| 141.3| 147.4| 153.1| 154.4
Primary metals.............c.0.0. 6.95| 137.5| 150.9| 146.6( 145,9| 133, 1] 137.4} 131.1] 126,2} 121.8] 122.7| 132,1| t41.2| 150.2| 151.2
Ironandsteel.........ovvovnen 5.45| 133.6| 148.3| 142.5| 143,3| 135.4] 134.7| 125.0] t17.5] 111,6] 115.2| 125,4| 134.2| 142.9| 144,1
Nonferrous metals and products 1.50| 152.1] 160.4| 161.5( 155,2| 124.6| 147.5| 153.4| 157.9] 158.8| 149.8| 156.4| 166.5( 176.9{ 177.0
Fabricated metal products......... 5.37| 147.8| 145,2| 145.3| 149,3| 145.8| 150.4| 154.1| 155.4] 156.1| 155.5 153,2| i55.4| 156.8] 158.5
Structural metal parts........... 2.86| 145.4| 140.0| 142,0| 147.2| 145.5| 148,6| 150.5| 152,6] 154,9| 155.5| {51.1]| 152,5| 152.7| 154.5
Machinery and related products. . . . . 27.98| 154.3) 151.6) 153.7) 156.5| 149.4| 142, 5} 152.0| 163.31 165.6| 168.1| 169.5| {72.2} 174.4| 175.1
Machinery.......covvviinieeinn., 14.80| 160.4] 157.5| 158.6| 161.7( 155.0| 155.3} 163.3| 167.8] 169.2| (73,7 173.4| 177.8] 179.4| 180.8
Nonelectrical machinery, ........ 8.43] 160,3| 159.9| 160.9| 163,2| 159.3| 154.8} 160.3] 162.8; 165.1] 171.2| 171.9| 176.1| 178.9] 180.0
Electrical machinery, ........... 6.37) 160.6{ 154.4] 155.7) 159.8} 149,2) 156,0| 167.3| 174.3) 174.6] 177.1) 175.5) 180.1] 180.1] 182.0
Transportation equipment......... 10.19] 149.2] 148.3| 151,9( 153.9( 144.0f 123.8] 137.3]| 160.9| 164.6{ 164.6| 168.0| 168.0| 171.3} 170.8
Motor vehicles and parts. ....... 4,681 175.2] 179.8| 185.0{ 189.0| 168.5( 120.2! 149.5| 189.4| 191.8| 184.9| 186.6| 184.1| 187.2]| 184.9
Aircraft and other equipment. ... 5,261 125.3| 119,2] 121.2] 121 6} 121,1] 125.0] 125,1| 135,1| 140.1} 146.3| 151.6| 153.4| 156.6] 157.8
Instruments and related products. .. 1,71} 151.4| 143,3]| 145.5| 151,3] 150.6] 153.8] 157.4| 159,7| 161.9] 164.1| 164.8| 168.6[ 171.0] 170.4
Ordnance and accessories.......... |2 1 I I P Y PP T S I Y I R DA
Clay, glass, and lumber. ,.......... 4.72| 127.6| 122.9| 130.6) 135.5| [33.0| 139.8| 138.0| 138.0| 130.1| 123.6| 120.0| 125.1| 131.7| 136.6
Clay, glass, and stone products. . ... 2.99| 133.5] 129.3| 136.2] 142.1| 141.9| 146.2| 143.2) 144.5| 138.2| 131,7| 125,5| £27.3| 136.8| 142.3
Lumber and products. .. .......... 1,73 117.4] 111.9| 121.0{ 124,1| 117,7| 128.9]| 129.0] 126.6| 116,1| 109.7| 110.5| t21.4} 122,8| 126.8
Furniture and miscellaneous. . ... .... 3.05] 151.71 145.2| 146.7) 150.3| 146.4| 156.3| 159.0| 163.4| 163.1| 162.4| 152.2| 156.4| 159.9| 159.2
Furniture and fixtures, ............ 1.54] 157.4| 151.4] 151,8| 156.5( 154,2| 161.5| 162.8( 165.8| 165.5| 169.2| 162.1| 163.5] 166.8| 165.0
Miscellaneous manufactures,....... 1.51) 146.0] 138.9] 141.4| 144.3| 138,5| 151.0] 155.2) 160.9} 160,6] 155.5| 142,1| 149.1] 152.9] 153.3
Nondurable manufactures
Textiles, apparel, and leather . . .. ... 7.60| 135.7| 135.5| 136.5) 137.4| 121.9} 138.4| 137.4| 144.8| 138.7| 128.8| 137.1| 146.5| 147.4| 143.9
Textile mill products.............. 2.90| 134.8| 135.5| 137.5| 136.8| t21,5] 138.2| 136.4( 141.8| 140.1| 130.5{ 139.4] 143.5| 143.5| 145.8
Apparel products. . ... 3.59| 145.0| 145.0| 145.3| 147,6| 130,1]| 146.2| 146.7| 157.4| 147.2| 134.4| 143.2| £57.9} 160.3|......
Leather and products, .. .......... 1.11]| 107.8] t105.0} 105.9| 106.2| 96.4| 114,0| 109.8| 112,0| 107.9| 106.3| 111.1{ Lt7.7} 116.0|,.....
Paper and printing.. . .............. 8.17| 135.3| 136.1| 135.2| 134,7) 127,3| 135.6| 137.8| 142.8| 142.1| 137.3| 137.5| 142.6| 145.8| 146.3
Paper and products.,..... e 3.43| 142,3] 144.,2| 141,6| 142,2| 130,7| 144.2; 146,8} 152,9| 148.1| 137.4| 146.2| 152.2| 152.9| 154.5
Printing and publishing............ 4.74( 130.3] 130.2| 130.5) 129.3! 124.8| 129,3; 131.4] 135,4( 137.8] 137.3| 131.2| 135.7| 140.7] 140.4
Newspapers. .. ..ot reinas 1.53] 124.2( 129,3] 129.5| 125,3] 109.8| 117.4] 120.9] 134.2| 139,9| 132.7| 119.3]| 126.1| 135.1] 136.8
Chemicals, petroleum, and rubber. ... 11.54| 164.6| 163.4| 162.9| 165.4| 159.1| 166.3| 168.9| 170.7| 169.2] 168,31 {72.5| 176.4| {77.5| 180.1(
Chemicals and products, .......... 7.58] 173.3| 173.2| 171,7| 174.1] 168.6| 176.0| 178.1| 178.3) 178.1] 177.8| 180,8{ 187.0| 188.9| 192.6
Industrial chemicals............. L84[ 196.1| 196.4| 192.8( 195.8| 190.0| 196,7| 201.9| 201.9| 204.5| 207.3 205.3] 215.7| 216.2]......
Petroleum products. . ... ..ovveeen 1.97) 123.4| 116,6| 121,1] 125,5] 130,1} 132,1]| 127.6| 125.2| 124.5] 124.7| 126,6| 123.0] 121.7| 122.3
Rubber and plastics products....... 1.99{ 172.2| 172.9| 170.,7| 171.6] 15t.5| 163.1| 175.1| 186.9| 179.8] 175.0| 186.4| 188.8| 189.5|......
Foods, beverages, and tobacco. . ... .. 11,07 123.1| 115.4| 118.8| 124,4| 123.2| 133.3] 135.9| 135.1| 127.8| 118.0| 116.6| 118.3) 120.4| 121.3
Foods and beverages.............. 10,25| 123,3| 115.0} 118.6f 123,9| 124,6| 133,5! 136.7| 136.0| 128.3| 119,8| 116.5| 117.7] 120.0| 120.9
Food manufactures............. 8.64{ 122.4| 113.0{ 114.6) 118,7| 122,0| 132.9} 137.2| 136.8| 129.1] 120.5| 117.,7| 117.7} 117.5] 117.5
Beverages 1.61] 128.4| 125.5| 140,1| 151.6] 138.5( 136.9] 134.3| 131.8| 123.8| 115.8| 109.9| 117.4{ 133.6(......
Tobacco products..........ccounee .82| 120,5| 120.7] 120.7) 130.3| 106.1} 130.6] 125.3| 124.7| 121.3| 95.3| 118,3] 126.1| 124,9{......
Mining
Coal oif,andgas. ................ 6.80| 112,21 112,0| 110.6| 111,3) 106.9] 113.3| 109.0| 115.6| 115.7| 117.2| 115.5| 117.4| 118.4| 112.1
.................. 1.16] 111.8| 108.7] 114.1| 116,6] 90,2 121.,2| 112.9] 127.3| 120.4] 116.4| 112,1| t12.5{ 118.6| 85.9
Crude oil and naturalgas... . 5.64| 112.3]| 112,6( 109.9| 110,2] 110,3| 111,7| 108.2f 113,1| 114,7| 117.3]| 116,2| 118.4] 118.3]| 117.5
Oil and gas extraction,..... 4.91| 116.0] 117.2( 113.8| 114.5) 113.8| 114,4| 110.4} 116.8} 119.0( 122,5| 121.1| 123.8] 124,0| 123.1
Crudeoil........ovunnes 4,25 111,8] 113,2} 110,2| 111,1| 109,9| 111,1} 106,3]| 112,9] 114,5 117.2| 115.8| 118.6] 119.3| 119.0
Gas and gas liquids,..... .66 142.8] 143,3) 137.5( 136.4| 139,0| 135.8] 136.7| 141,5| 147.9| 155.8] 155.1} 156.9]......]......
Oil and gas drilling., . ... .731 87.1 81.5! 83.6] 81.,2| B86.6| 93.3] 93.2{ 88.6/ 85.6] 82.6| 83.1| 81.8] 79.9| 79.3
Metal, stone, and earth minerals, .... 1.43| 124.8] 117,71 132.4) 138.0| 138.1| 141.8| 138.7| 132,0| 124.4| 118.5| 115.8| 114.6| 119.3| 128.1
Metal mining. .. o.oovvvveenneasen 61| 122,61 117,0] 133,8{ 139,8| 135,2} 140.6| 138,3| 124,7{ 110.8| 108.5 117.4| 117.7| 119.7} 124.8
Stone and earth minerals. ......... 82| 126.5( 118,2] 131.3{ 136,7| 140.2| 142.7| 138.9| 137.4] 134.5| 125.8| 114,6} 112,4| 119,0{ 130.6
Utilities

Electric, ..vvvviieinniieanes 4,04| 165.5]| 158.2{ 154,2| 161.4] 170.5| 177.7| 176.6{ 165.3 159 6{ 170.0| 179.1}| 178.,6| 174.8[......

[ T NI 1.28) 147.0{...... S PRI PN T FRT R SRR FER RS R AP PR P P

NortEe.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in
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882 BUSINESS ACTIVITY; CONSTRUCTION JUNE 1966

SELECTED BUSINESS INDEXES
(1957-59=100)

Industrial production fagtli'lil;; 2 Prices 4
M K Con- | Toma¥
ajor market groupings on- | ricul- .
X Major industry struc- | tural Fg::.ght Total
Period groupings tion em- to d- retail Whol
Final products con- ploy- Em- P 0ac- | sales? C loe-
Total tracts | ment—| ploy- ay- | Ings on- | sale
Mate- Total ! | ment rolls sumer | com-
Con- | poyip. | Tials Min- | Util- modity
Total gsg(‘;l‘fsr ment Mfg. ing ities
1950, ,0000une . 74.9] 72.8] 78.6| 56.4| 76.9{ 75.8 83.2 49.5 61 86.1 99.4 | 68.9 | 117.1 72 | 83.8 86.8
1950, .00 e 81.3] 78.6] 77.8{ 78.4| 83.8f 81.9 91.3 56.4 63 1 91.1 | 106.1 80.2 | 121.5 76 | 90.5 96.7
1952..c000.0000o] 84,31 84.31 79.5] 94.1| 84.31 B85.2 | 90.5 61.2 67 + 93.0 | 106.1 84.5 | 115.0 79 1 92.5 94.0
1953, c0vnevinnn 91.3] 89.9] 85.0| 100.5| 92.6] 92.7 | 92.9 66.8 70| 95.6 { 111,6 | 93.6 { 116.6 83 93.2 | 92.7
85.8] 85.7| 84.3| 88.9/ 85.9| 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9
96.6] 93.91 93.3| 95.0{ 99.0/ 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 | 93.3 93.2
99.9] 98.1] 95.5| 103.7| 101.6] 100.2 | 104.8 87.9 92| 99.8 | 106.7 | 100.2 | 115.9 92 | 94.7 96.2
100.7] 99.4| 97.0| 104.6| 101.9( 100.8 | 104.6 93.9 93 | 100.7 i 104.7 | 10i.4 | 108.2 97 | 98.0 ] 99.0
93.7] 94.8| 96.4] 91.3] 92.7| 93.2 | 95.6 98.1 102 | 97.8 1 95.2 | 93.5 93.8 98 | 100.7 | 100.4
105.6] 105.7| 106.6] 104.1| 105.4] 106.0 | 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6
108.7{ 109.9{ 111.0 107.6] 107.6| 108.9 | 101.6 | 115.6 105 | 103.2 | 99.9 | 106.7 | 95.3 106 | 103.1 | 100.7
109.7) 111.2] 112.6| 108.3| L08.4( 109.6 | 102.6 | 122.3 108 | 102.8 | 95.9 | 105.4 | 91.2 107 | 104.2 | 100.3
118.3f 119,77 119.7; 119.6| [17.0| 118.7 | 105.0 | 131.4 120 | 105.7 | 99.1 | t13.8 | 92.4 115 | 105.4 | 100.6
24,3] 124.9] 125.2| 124.2| 123.7| 124.9 | 107.9 | 140.0 132 | 107.8 | 99.7 | 117.9 93.3 120 | 106.7 | 100.3
132.3| 131.8] 131.7| 132.0f 132.8] 133.1 | 111.3 | 151.3 137 | 110.8 | 101.4 | 124.2 | 95.5 127 | 108.1 | 100.5
143,3] 142.4] 140.2{ 146.9| 144.1| 144.9 | 114.4 | 161.0 143 | 115.1 | 106.2 | 135.9 96.6 138 | 109.9 | 102.5
140.9] 139.4) 138.5 141.2] 142.6| 142.4 | 113,0 { 159.9 152 | 113.9 | 105.1 | 132.8 | 98.6 r134 | 109.3 | 101.7
141,6] 140,2] 138.6) 143.7| 142.6| 143.1 | 114.0 | 160.4 145 | 114.3 | 105.2 | 133.8 | 100.5 136 { 109.6 | 102.1
142,7] 140,7) 138,7| 144,9{ 144.5| 144.1 | 115.3 | 162.5 139 | 114.8 | 105.9 | 134.5 93.8 r136 | 1101 | 102.8
144,2] 141,71 139.3| 147.0| 146.4| 145,7 | 116.0 | 161.3 149 | 115,2 | 106.4 | 135.3 95.1 138 | 110.2 | 102.9
144,5) 142,31 139,5| 148,4} 146.1| 146.0 | 117.0 | 161.4 139 | 115.4 | 106.7 | 135.7 94,3 138 |1 110.0 | 102.9
143,5] 143,3| 140.7| 149.0f 143,7| 145.2 | 112.6 | 165.3 147 | 115.7 | 106.8 | 136.7 | 93.5 139 | 110.2 | 103.0
.1 7| 141.7| 154,31 144.3]| 146.7 | 115.8 | 165.7 147 | t16.1 | 107,2 | 138.6 | 93.4 142 { 110.4 | 103.1
6.4 4] 142.8| 157.3| 145.6| 148,2 | 116.0 | 165.1 14t 1 117.0 | 108.3 | 140.7 97.9 144 | 110.6 | 103.5
.B] 144.1) 158.8) 148.7( 150.6 | 117.9 | 165.5 153 | 117.8 | 109.0 | 142.5 | 102.4 145 | 111,0 | 104.1
144.1| 161.3} 150.4| 152.4 | 117.2 | 164.9 152 1 118.3 | 109.6 | 144.6 | 99.3 146 | 111.0 | 104.6
r145.5|7164.1(7152.0|7154.1 |r117.7 [r168.9 157 1 119.0 (7110.6 |r146.9 | 97.2 148 | 111.6 | 105.4
r146.3|r166.2(7154.1{7155.6 |"120.0 |"168.8 158 ir119.8 (r111,2 |r147.5 | 100.2 r149 | 112,0 | 105.4
r146.5|7167.3(7154.2|7156.3 |*115.0 { 170.0 161 |r119.8 [7111.6 (r148,2 | 97.0 r146 | 112,5 | 105.5
146.3| 170.3| 156.0| 157.1 | 120.4 | 170.5 {....... 120.1 { 111.9 | 148.3 | 100.0 143 |...... 105.5
1 Employees only; excludes personnel in the armed forces. value of total construction contracts, including residential, nonresidential,
2 Production workers only, and heavy engineering; does not include data for Alaska and Hawaii,
3 F.R. index based on Census Bureau figures. Employment_and payrolls: Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data.
Note.—Data are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: F. W. Dodge Co. monthly index of dollar Railroads.
CONSTRUCTION CONTRACTS
(In millions of dollars)
T . b 4 1965 1966
'ype of ownership an
type of construction 1964 1965
Apr. | May | June | July | Aug, | Sept. [ Oct. | Nov. | Dec. | Jan. | Feb. | Mar, | Apr.
Total construction................ 47,330| 49,272{74,749| 4,864| 4,625| 4,795| 4,265| 4,141} 4,356| 3,745{ 3,698| 3,374 3,270| 4,737| 5,098
By type of ownership:
ublic........ veerveeaeeenee ) 15,371 16,302| 71,530 1,517| 1,5531 1,750 1,313} 1,332 1,294] 1,163} 1,304| 1,125! 1,066| 1,463| 1,574
Private.....oooivinieiiiniiiie, 31,959( 32,970|r3,219{ 3,348{ 3,072 3,045| 2,952| 2,809} 3,061| 2,582| 2,395( 2,249| 2,204| 3,274{ 3,524
By type of construction;
Residential building,.......... .1 20,565| 21,247|r2,136) 2,074] 2,080{ 1,952| 1,971| 1,743| 1,897| 1,696 1,446] 1,290 1,299| 2,004......
Nonresidential building,....... .| 15,522 17,219|r1,537| 1,775| 1,551} 1,691 1,507| 1,464| 1,582| 1,328| 1,433| 1,177| 1,259| 1,726]......
Nonbuilding,.......oovvuuse .| 11,244 10,805|r1,076| 1,015{ 993| 1,151 788| 934 877 721 819 906 712| 1,007)......

Nore,—Dollar value of total contracts as reported by the F. W. Dodge  data exceed annual totals because adjustments-—negative—are made to
Co. does not include data for Alaska or Hawaii. Totals of monthly accumulated monthly data after original figures have been published.
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JUNE 1966 CONSTRUCTION 883
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Period Total Non- Business ?12::.!. . . %‘;‘t‘i?rf'
Total (l:z".“ resi- Total ]ﬁ'rh. I&fh' Other L
d stl'- || Total Indus- | Com- | Public den- y 4 develop-
ential ot trial | mercial | utility tial ment
20,178 | 11,076 3,084 3,631 4,361 3,615 | 12,732 1,360 4,415 826 6,131
19,006 | 12,029 | 3,557 | 3,564 | 4,908 | 4,045 | 14,059 1,287 | 4,934 971 6,867
19,789 | 10,659 2,382 3,589 4,688 4,248 | 15,457 1,402 5,545 1,019 7,491
39,235 | 24,251 | 10,557 | 2,106 | 3,930 | 4,521 4,427 | 16,070 1,465 | 5,761 1,121 7,723
38,078 | 21,706 | 11,652 2,851 4,180 4,621 4,720 | 15,863 1,366 5,437 1,175 7,885
38,299 | 21,680 | 11,789 2,780 4,674 4,335 4,830 ) 17,148 1,371 5,854 1,384 8,539
41,798 | 24,292 | 12,316 2,842 5,144 4,330 5,190 | 17,869 1,266 6,365 1,524 8,714
43,642 | 25,843 | 12,497 2,906 4,995 4,596 5,302 | 19,326 1,227 7,091 1,690 9,318
45,914 | 26,507 | 13,828 3,572 5,406 4,850 5,579 | 20,307 968 7,144 1,729 | 10,466
49,999 | 26,689 | 16,968 | 5,086 | 6,704 | 5,178 | 6,342 | 21,904 883 | 7,539 | 2,032 | 11,450
49,414 | 26,602 | 16,776 | 4,969 | 6,600 | 5,207 | 6,036 | 21,756 912 | 7,487 | 2,003 | 11,354
49,717 | 26,675 | 16,665 4,775 6,709 5,181 6,377 | 21,694 888 7,559 2,002 | 11,245
50,132 | 27,070 | 16,541 5,416 6,091 5,034 6,521 | 21,841 887 7,512 1,976 | 11,466
50,317 | 27,224 | 16,812 5,426 6,199 5,187 6,281 | 21,439 834 7,523 2,112 1 10,970
49,122 | 26,983 | 15,974 | 4,907 | 5,882 | 5,185 | 6,165 | 21,236 980 | 7,499 1,770 | 10,987
49,222 | 26,621 | 16,354 4,973 6,239 5,142 6,247 | 21,641 910 7,494 2,016 | 11,221
50,167 | 26,413 | 17,506 5,321 6,977 5,208 6,248 | 22,663 1,025 7,689 2,075 | 11,874
50,084 | 26,343 | 17,320 5,068 7,056 5,196 6,421 | 22,603 832 7,734 2,007 | 12,030
51,209 | 26,243 )} 18,426 5,291 7,706 5,429 6,540 | 22,830 967 7,398 2,327 | 12,138
53,445 } 26,684 | 19,679 6,250 8,017 5,412 7,082 | 22,601 760 7,559 2,321 | 11,961
53,285 § 27,460 | 19,053 | 5,987 | 7,846 | 5,220 1 6,772 | 22,770 733 | 17,507 2,339 | 12,191
54,290 | 27,463 | 19,435 6,629 7,294 5,512 7,392 | 22,727 823 7,457 2,273 | 12,174
54,447 t 27,151 | 19,650 6,658 7,585 5,407 7,646 | 23,018 |........ 7,409 2,408 |........
54,587 | 27,267 | e 5,434 1........ 22,830 f......0 7,360 1. o

1 Sewer and water, formerly shown separately, now included in Other.

2 Beginning with 1959, includes data for Alaska and Hawaii.

3 Beginning July 1962, reflects inclusion of new series affecting most
private nonresidential groups.

4 Beginning 1963, reflects inclusion of new series under Public (for
State and local activity only).

Note~—Monthly data are at seasonally adjusted annual rates,
ginning with 1959, figures are Census Bureau estimates.

Be-
Data before

1959 are joint estimates of the Depts. of Commerce and Labor.

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Anms.l.aAl.rate, Government-
(private only) Peivate underwritten
Period Total Non- va
N g/([)?i‘tr:r; meltro- . ) Mal Public
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA
JUT T N IR TIS RO 1,646 )..ooooooi]eeennes 1,627 Joveevina]vnens 19 670 277 393
1956, covevennnnvacs]eenine A N 1,349 | ufeee el 1,325 | 24 465 195 271
1957 ccieirviniinnnseinennnns Ceres 1,224 TS P |00 b A R N 49 322 193 128
3382 v inii v 1,314 |...... B EE T 68 439 337 102
1,554 1,077 477 1,517 1,234 56 37 458 349 109
1,296 889 407 1,252 995 44 44 336 261 75
1,365 948 417 1,313 975 44 52 328 244 83
1,492 1,054 439 1,463 992 49 30 339 261 78
1,641 1,151 490 1,609 1,021 53 32 292 221 71
1,591 1,119 472 1,557 972 54 33 264 205 59
1,543 1,068 475 1,505 962 50 38 249 197 53
155 103 52 152 100 5 48 3 22 17 5
162 48] 52 158 102 5 50 5 24 19 5
162 (s 48 156 100 6 50 7 25 19 5
144 95 49 141 94 5 43 3 22 17 5
138 95 43 135 88 5 42 3 22 18 5
126 88 38 124 80 4 40 2 21 17 4
136 95 41 134 87 4 43 2 22 18 4
118 79 39 116 71 4 41 2 20 16 4
103 76 27 102 60 3 39 1 18 15 3
87 62 26 85 48 3 34 3 16 13 3
81 56 26 78 47 3 29 3 15 12 2
» 130 91 39 » 126 81 5 41 r5 23 19 3
P 148 106 43 ? 146 97 5 44 72 22 18 3

Note,.—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
Series before 1959 reflect recent Census Bureau revisions which are not
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available lziy
Admin, an

area or type of structure,
Veterans Admin, represent units started, based on field office

reports of first compliance inspections.
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884 EMPLOYMENT JUNE 1966

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
. Unemploy-
insitional | Not i the oot Employed! ment
Period : labor force rate?
porguslaxon N.S.A. fgrze Total Unem- (per cent)
R o a In nonagri- In ployed S.A.
Total Luttural | g griculture
125,368 52,242 73,126 70,612 66,681 60,958 5,723 3,931 5.6
127,852 53,677 74,175 71,603 66,796 61,313 5,463 4,806 6.7
130,081 55,400 74,681 71,854 67,846 62,657 5,190 4,007 5.6
132,125 56,412 75,712 72,975 68,809 63,863 4,946 4,166 5.7
134,143 57,172 76,971 74,233 70,357 65,596 4,761 3,876 5.2
136,241 57,884 78,357 75,635 72 179 67,594 4,585 3,456 4.6
135,982 57,556 77,990 75,306 71,816 66,947 4,869 3,490 4.6
June ...l 136,160 55,477 78,332 75,652 72,085 67,434 4,651 3,567 4.7
July ........] 136,252 55,102 78,747 76,054 72,618 67,979 4,639 3,436 4.5
Aug......... 136,473 56,310 78,465 15,772 72,387 67,815 4,572 3,385 4.5
Sept.........| 136,670 58,626 78,334 75,611 72,297 67,879 4,418 3,314 4.4
Octeevsrs....] 136,862 58,149 78,606 75,846 72,561 68,010 4,551 3,285 4.3
NOV.e..oro..] 137,043 58,445 78,906 76,111 72,914 68,641 4,273 3,197 4.2
Dec...... Leoo] 137,226 58,749 79 408 76,567 73,441 68,955 4,486 3,126 4.1
1966—Jan veveeeesa] 137,39 59,985 79,644 76,754 73,715 69,286 4,429 3,039 4.0
.......... 137,565 59,930 79,279 76,355 73,521 69 079 4,442 2,834 3.7
Mar ......... 137,741 59,707 79,315 76,341 73,435 69,072 4,363 2,906 3.8
Apre...o.....| 137,908 58,994 79,674 76,666 73,79% 69,317 4,482 2,867 3.7
AY . eenrean 138,100 58,349 79,313 76,268 73,231 69,155 4,076 3,037 4.0
1 Includes self-employed, unpaid family, and domestic service workers. Note.—Information relating to persons [4 years of age and over {s ob-
2 Per cent of civilian labor force. tained on a sample basis. Monthly data relate to the calendar week that

contains the 12th day; annual data are averages of monthly figures,
Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
: Manufac- - ] . . Govern-
Period Total h Mining | construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
1960, 000 veeereaaoennnnsen 16,796 712 2,885 4,004 11,391 2,669 7,392 8,353
1961, 0iisvvveeninnnns 16,326 672 2,816 3,903 11,337 2,731 7,610 8,594
1962....... . . 16,853 650 2,902 3,906 11,566 2,800 7,947 8,890
1963 oovvviviiiiinienns 16,995 635 2,963 3,903 11,778 2,877 8,226 9,225
1964 ... .0vnenn 17,259 633 3,056 3,947 12,132 2,964 8,569 9,595
1965, c0vvv v vineeiinnns 17,984 628 3,211 4,031 12,588 3,044 8,907 10,051
SEASONALLY ADJUSTED
1965—May .. .cvu 17,835 627 3,188 4,020 12,532 3,032 8,843 9,954
June ...ovne 17,943 626 3,195 4,034 12,580 3,041 8,857 10,014
July voev e 18,032 633 3,154 4,031 12,619 3,049 8,929 10,054
AUBis v avverrreninren 18,072 627 3,189 4,049 12,600 3,053 8,946 10,085
18,098 617 3,186 4,067 12,641 3,061 8,967 10,119
18,163 622 3,202 4,071 12,684 3,069 9,019 10,171
18,321 627 3,267 4,079 12,754 3,074 9,081 10,269
18,429 630 3,386 4,079 12,822 3,082 9,128 10,328
1966—Jan........ e 62,148 18,522 632 3,383 4,090 12,909 3,080 9,142 10,390
Feb.......... veevenennasene] 62,501 18,691 631 3,374 4,104 12,942 3,082 9,205 10,472
Mar., oo vt 62,918 18,780 632 3,462 4,107 13,015 3,100 9,251 10,571
N R S 62,933 18,860 592 3,375 4,114 12,992 3,102 9,262 10,636
AYPu i rir e veees] 63,099 18,918 625 3,317 4,125 13,011 3,102 9,281 10,720
NOT SEASONALLY ADJUSTED
1965—MAY ¢ovvervvririesarersissed] 60,000 17,745 629 3,223 4,008 12,437 3,029 8,905 10,024
JUNE vevrereviarnanennseeeen.] 60,848 18,027 640 3,412 4,070 12,596 3,062 9,008 10,033
JULY o vsvnneiirnnneesaoren.| 60,694 18,016 641 3,476 4,083 12,583 3,098 2,081 9,716
UBie vonsvnnessnraosonsonnsnn ' 18,211 640 3,575 4,098 12,574 3,102 9,062 9,698
SePtiseereriiansnieneienrans | 61,515 18,428 627 3,495 4,112 12,639 3,073 9,039 10,102
Oct............ verrrerreres ] 61,786 18,412 629 3,465 4,104 12,736 3,066 9,073 10,301
o 62,029 18,443 631 3,375 4,091 12,960 3,062 9,054 10,413
oo 62 660 18,415 628 3,203 4,087 13,638 3,064 9,046 10,579
1966—Jan.. .o .vvvevvieann ceevrease.] 61,041 18,274 617 2,974 4,025 12,716 3,049 8,959 10,427
Feb.ovoov'n Cereeneras 61,212 18,457 613 2,851 4,034 12,617 3,054 9,030 10,556
Mar. . 1,826 18,588 615 3,015 4,054 12,700 3,075 9,112 10,667
Apr.? .. . 18,708 586 3,196 4,077 12,871 3,090 9,243 10,726
MayP.ioevvsenienen Ceree ....] 63,070 18,825 627 3,353 4,113 12,913 3,099 9,346 10 794
Note.—Bureau of Labor Statistics; data include all full- and part- that includes the 12th of the month. Proprietors, self-employed persons,

time employees who worked during, or received pay for, the pay period domestic servants, unpaid family workers, and members of the armed
forces are excluded.
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JUNE 1966 EMPLOYMENT AND EARNINGS 885
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Seasonally adjusted Not seasonally adjusted
Industry group 1965 1966 1965 1966

May Mar Apr.? May? May Mar. Apr.? May?
B 13,252 14,003 14,085 14,090 13,180 13,828 13,921 14,014
Durable g00ds. ... . cvvetiv i 7,599 8,177 8,213 8,236 7,621 8,098 8,193 8,256
Ordnance and accessories. ov v vvvviiveceenn 99 121 123 126 98 120 122 125
Lumber and wood products e e 529 558 550 544 531 5271 535 546
Furniture and fixtures. . ..ooovvvveiinernenneas 356 375 374 380 350 371 371 372
Stone, clay, and glass products...... ... ... 491 518 517 509 496 496 511 515
Primary meta! industries......... ... 1,050 1,055 1,061 1,065 1,066 1,060 1,076 1,081
Fabricated metal products...........coovunnnn 968 1,040 1,041 1,039 968 1,023 1,033 1,039
Machinery except efectrical . ... ... ot 1,181 1,264 1,271 1,281 1,192 1,277 1,286 1,294
Electrical machinery. ..............ocovviis 1,127 1,278 1,305 1,316 1,114 1,265 1,289 1,300
Transportation equipment. ... ...o.oeveoene., [,227 1,348 1,349 1,350 1,239 1,355 1,358 [,364
Instruments and related products.............. 239 267 268 271 238 266 267 269
Miscellaneous manufacturing industries......... 332 353 354 355 329 338 345 351
Nondurable goods. ............ 5,653 5,826 5,842 5,854 5,559 5,730 5,728 5,758
Food and kindred products. . 1,141 [, 61 [,150 (,143 {,080 1,075 1,075 1,082
Tobacco manufactures. ... .. .. e 74 72 72 71 63 64 62 60
Textile-mill products. ......ov i, 817 844 846 847 817 840 844 847
Apparel and other finished textiles. 1,198 1,229 1,238 1,252 1,184 1,244 1,223 1,237
Paper and allied products., ... c..oooocenian, 493 513 515 516 490 507 511 512
Printing, publishing, and allied industries....... 615 640 644 644 613 638 643 642
Chemicals and allied products,................ 538 556 556 560 543 557 564 566
Products of petroleum and coal............... 108 109 110 110 109 107 109 110
Rubber products . o oo vcvvvvirviiirrecensen 357 383 388 388 355 380 383 186
Leather and leather products.................. 312 319 323 323 305 318 314 316

ote.—Bureau of Labor Statistics; data cover production and related

workers only (full- and part-time) who worked during, or received pay for

the pay period that includes the 12th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A) (dollars per hour; N.S.A.)
Industry group
1965 1966 1965 1966 1965 1966

May Mar Apr.? | May? May Mar. Apr.? | May? May Mar Apr.? | May”

TOtal. o vttt 4L.1 41.5 41.5 41.4 | 107.53{ 110.95| 111.24] 112.05] 2.61 2,681 270 2.70
Durable g200ds. .. ..o vviiririieieennaiees 42.0 | 42.3 42.4 | 42,2 | 117.46| 120.69| 121.54| 121.82| 2.79 2.86 1 2.88 2.88
Ordnance and accessories. ... 40,71 41,91 42,31 42,21 128,96 (31.67] 132,62 132.19) 3.10} 3.15 3.15 3.14
Lumber and wood products. 41.0 | 41.1 41.2 41.4 89.42] 88.51] 91.84] 94.47 2.16 2,18 2.24 | 2.26
Furniture and fixtures. ..........oooooen 41.6 | 42.0 | 41.6 | 42,1 85.89| 89.64] 88.75| 90.67| 2.10 2.16 | 2.17 2.19
Stone, clay, and glass products 41.9 42.7 42.0 41.8 | 110.66f 112.56] 113.82| 115.06| 2.61 2.68 2.71 2.72
Primary metal industries. . 42.1 41,91 41.9 42.0 | 134.09| 137.25] 138.74] 137.99] 3.17 3.26 | 3.28 3.27
Fabricated metal products. . . 42.1 42.5| 42.4 | 42,4 | 116.75| 119.85 119.99| 121.84| 2.76 | 2.84 | 2.85 2.86
Machinery except electrical 43.0 | 43.9 | 43.7 43,8 | 127.74| 134.51| 134.03| 135.83] 2.95 3.05 3.06 3.08
Electrical machinery ., ........coovviues 41.1 40,4 | 41.4 | 41.2 | 105,37] 107.79| 107.68) 108.09| 2.57 2.61 2.62 2.63
Transportation equipment. ............. 43.0 42.9 43.4 42.5 | 137.81{ 140.06| 141.47| 140.48] 3.19 3.28 3.29 3.29
Instruments and related products........ 41.6 42.5 42.2 42.6 | 107,90 112.67| 112.29| 114.33| 2.60 2.67 2.68 2.69
Miscellaneous manufacturing industries.. .} 39.8 40.3 40.0 40,1 84.56| 88.88; 87.74| 88.80| 2.13 2.20 2.21 2.22
Nondurable goods. . ........... ..ottt 40.0 40.4 40.3 40.3 94.00| 96.88| 96.71f 97.93y 2.35 2.4 2.43 2.43
Food and kindred products. . 41.0 | 41.1 41.1 40.9 | 100.45) 101.25| 102.21| 103.89] 2.45 2.50 | 2.53 2.54
Tobacco manufactures. . .. 37.3 39.3 39.0 38.1 81.10] 84.80{ 85.65| 86.41} 2.18 2.22 2.26 2.28
Textile-mill products............. ] 415 42,4 | 41.9; 42.2 | 76.54| 81.22] 79.90[ 81.64; 1.84 1.92 1.93 .93
Apparel and other finished textiles....... 36.4 | 36.5| 36.5 36.6 | 65.52| 69.37; 67.51| 68.44| 1.80 1.88 1.87 1.87
Paper and allied products.............. 43.1 43.5 | 43.7| 43.8 | 112.66| 116,91} 117.50| 119.30| 2.62 2,701 2.72 | 2.73
Printing, publishing, and allied industrics.] 38.5 38.7 38.7 38.8 ¢ 117.04] 121.06] 120.12| 122.22| 3.04 3.12 3.12 3.15
Chemicals and allied products........... 42.0 | 42.1 42.2 42.0 | 120.69| 122.64| 124.66| 124.49| 2.86 { 2.92 2.94 | 2,95
Products of petroleum and coal......... 42.2 42.5 | 42.6 | 42.1 | 137.80| 141.62| 146.12| 144.24] 3.25 3.38 3.43 3.41
Rubber products....oveevivee e 41.7 | 42.2 | 42.0 | 42.2 | 107.59] 110.46| 110.51] 111.41) 2.58 | 2.63 2.65 2.64
Leather and leather products............ 38.4 1 38.5 39.1 38.9 71.44| 73,92 72.95| 74,69 1.88 1.92 1.93 1.94

Note.—Bureau of Labor Statistics; data are for production and related
workers only.
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886 PRICES JUNE 1966

CONSUMER PRICES
(1957-59=100)

Housing Health and recreation
Fur- [A 1| T -
: All . pparel) ‘lrans Read- | Other

Period items | Food Home- P;uifl G:: ?;Sh; ual‘(‘d p‘qua- Med- | Per- ing | goods

Total | Rent owner- | gng Goc | ey fvpkeep| oM ol | ical | somal | and | and
ship ey . care care |recrea-| serv-

coal tricity oggx:l tion ices

civeed.| 85.4 P I P P I P P O N [ Y
61,41 643 (....... 50,2 {ivuenod| 50.6 47.6( 57.3| 58.2
67.5 66,1 |...uii 55.4 {.......] 57.5 63.6 75.0 67.3
98,51 98.3 | 98.2 96,5 | 97.0| 95.5( 97.1 96.9 | 98.5
100.2 { 100.1 | 100.4 99,7 | 100.3 { 100.1 | 100,4 | 100.8 | 99.8
101,3 } 101.6 | 101.4 103.8 | 102,8 { 104.4 | 102.4 | 102.4 | 101.8
103.1 | 103.1 | 103,7 103.8 | 105.4 | 108.1 | 104.1 | 104.9 | 103.8
103,9 | 104.4 | 104, 105.0 [ 107,3 | 111,3 | 104,6 | 107.2 | 104.6
104.8 } 105.7 | 105.6 107.2 } 109.4 } 114,2 | 106.5 | 109.6 | 105.3
106.0 | 106,8 | 107,0 107.8 | (11.4 ] 117.0 | 107.9 | 111.5 | 107.1
107.2 | 107.8 | 109.1 109,3 § 113,6 1 119.4 { 109.2 | 114.1 | 108.8
108,5 | 108.9 | 111.4 11,1 115.6 §122.3 1109.9 ) 115.2 ) 111.4
1965—Apr.. 109.3 | 107,3 | 108,2 | 108.8 | 110.8 11,0 | 115.4 ] 121.6 | 110.7 | 115.9 | 110.3

May. 109.6 | 107.9 | 108,2 | 108.8 | 110.8 111.4 | 115.6 | 121.8 | 111,0 | 115,9 | 110.6
110,1 | 110,1 | 108,2 | 108.8 | 111,0 1,2 115,7 | 122,2 | 111,0 | 115.7 | 111.0
110,2 | 110,9 ) 108,3 | 108,9 | 111,2 11,5 | 115,3 | 122,7 | 108,7 | 14,6 | 111.S
110,0 | 1101 | 108.,2 | 109.0 | 111.4 11,0 | 115.6 | 122,8 | 109,0 | 114,3 | 112,6
110,2 | 109.7 | 108.6 | 109.1 | 111.6 .1 111,0 [ 115.8 | 122,8 | 109,2 | 114.8 | 112.7
110,4 | 109,7 {1 109,0 { 109.2 | 112,1 07 3.3 11,2 | 116,2 |1 123,0 | 109.2 | 115.2 | 113.3
110.6 | 109.7 { 109.2 | 109,3 | 112,5 | 107,2 | 108.0 | 103,3 | 108,1 | 111,5 | 116.4 | 123.4 | 109.6 | 115.4 | 1133
11t.0 | 110.6 | 109.4 | 109.5 | 112.9 | 108.6 | 108.0 | 103.6 | 108,01 | 111.6 | 116,6 | 123,7 [ 110.0 | 115.4 | 113.4
11,01 t11,4 | 109,2 | 109.7 | 113.1 [ 108,9 | 107.9 } 103.6 | 107.3 | 111.2 | 116.9 1 124,2 | 110.4 | 15,7 | 113.4
11,6 1 113,01 1 109.4 | 109.8 | 113.3 | 109.0 | 108,2 | 103,8 | 107.6 | 1411 ) 117.1 1124,5 1 110.8 } 115.9 | 1136
112,0 { 113,9 [ 109.6 | 109.9 | 113.5 | 108.9 | 108.2 | 104.0 | 108.2 | {11.4 | 117,6 [ 125.3 | 111,0 | 116.6 | 113.8
(12,5 | 114,0 } 110.3 | 110.1 | 114,3 | 108,5 | 108.3 | 104,4 | 108.7 | 112.0 | 118,1 | 125.8 j 111.6 | 116.8 | 114.3

Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers,
The new series index begins with Jan, 1964,
WHOLESALE PRICES: SUMMARY
(1957-59 = 100)
Other commodities
All

Farm | Proc-

Period com= | 1rod- | essed . | Non- .
modi- Tex- : Chem-| Rub- | Lum- Met- | Ma- | Furni-| me- | To- | Mis-
ties ucts | foods Total { tiles, H;S:es, Fel::l‘ icals, | ber, | ber, P;%er, als, | chin- | ture, | tailic | bacco,| cella-

etc. ‘ - ete, etc. etc, " ete, ery ete. min- etc. | neous
erals
99.2( 97,9 99,2| 100,8| 94.9( 102,7( 99.6) 100.2| 98.5; 99,01 99.7 97.71 99.4| 98.9] 98.0{ 96.6
103.6| 102,9| 99.5] 98.9| 96.0| 98,7| 100.4| 100.1{ 97.4; 100.1] 99.11 100.1| 100,2| 99.9| 99.7| 101.5
. 9.2| 101.3] 100.4| 109.1| 98.7| 100.0| 99.7| (04,1 101,0| 101.2| 102.2( 100.4| 101.2| 102.2| 101.9
96,9| 100,0f 101,3] 101,5]| 105.2{ 99.6| 100.2} 99.9| 100.4| 101,8| 101,3| 102,4| 100.1| 101.4| 102.5| 99.3
96.,0| 100.7| 100.8] 99.7| 106.2| 100.7| 99. 96.1/ 95.9| 98.8} 100.7| 102 99,5 101.8] 103.2| 103.9
97.7| 101,2] 100.8| 100.6( 107.4] 100.2] 97.5| 93.3} 96,5} 100.0| 100.0; 102.3{ 98.8| 101.8| 104.1y 107.3
95.7] 101,1} 100,7} 100.5 104.2{ 99,8 96. 93,8/ 98.6| 99.2| 100,1| 102,2| 98.1] 101,3| 106,1| 110.4
94,3]| 101,0| 101.2] 101,2| 104,6( 97.1| 96.7| 92.5 100.6/ 99.0( 102.8| 102.9| 98.5| 101,5| 107,4| 109.2
1965, cvv i vinns 98.4| 105.1| 102,51 101.8} 109.2| 98.9| 97.4} 92.9| 101.1| 99,9 105.7{ 103.7| 98.0| 101.7| 107,7} 111.0
1965—Apr.....vvv... ] 101,7) 97,67 102,3] 102,1] 101,5| 106.3] 97.6] 97.6] 92,3| 100.5] 99.8 105,2| {03.7] 98.0| 10,9 107.8( 110.3

May..........] 102.1] 98.4( 103.3| 102,3| 101,6| 107.4| 98.,4] 97.6] 92.9| 100,4| 100,0 105,7( 103.7| 98.0| 101.,9( 108.1| 108.9

June......,....J 102,8| 100.3| 106.1| 102,5| 101.9| 107.7| 98.7| 97.4{ 93.1| 100,3| 100.0| 105,9| 103.8| 98.0( 102,0 107.6/ 111.,0

July.evevnnnns 102,9{ 100.0| 106.6| 102.5] 101.9] 108.8| 98.7| 97.4| 93.0{ 100.5| 99.9{ 105.8| 103.7| 97.8] 101,7| 107.6| 112,6

. 99.1| 106,7| 102.7} 101,97 112,2{ 99.0| 97.1{ 93.2| 101.8 99.9 .2| 103.8| 97.7| 101.6| 107.6} 111.5
9 106.7] 102,7§ 102,1} 111,3] 99,21 97,2| 93.3| 102,0| 100.0| 106,2| 103.8 .7| 101,6( 107,7] 111.5

106.9| 102,8] 102,0{ 113,3| 99.4 . 93,41 101.6{ 100.5| 106.3] 103.9{ 97.8| 101.6] 107.7] 111,2

107,6} 103,2] 101,9] 113,6( 100,3| 97.5 3,.5] 101.6] 100,8| 106,7( 104,1| 98,0| 101,6{ 107,7| 113,2

109.4| 103.2| 102,0{ 114,6} 100.6] 97.6 93.5| 101.9| 100.9| 106.6( 104.2( 98.2| 101.6] 107.9 112.5

110.3] 103.5] 101,9] 116.0] 100,5| 97.6] 93.7| 102.8] 101.2{ 107.0| 104.4| 98,3} 102.0{ 108.1] 114.3

111,8] 103.8] 102,0| 117.8] 100,3| 97.6] 94.1) 103.7] 101.3] 107.5} 104,7| 98.4) 102,1| 108.0| 116.0

r111.5] 104,0] 102,1{r118.7] 99.9| 97.6{ r94.3{r105,6/7101,8| 108,0{r105.0| r98.4(7102.1{7109.2i"113,1

Apre.......... 105.5) 106.4) 110,5} 104.3] 102.2] 120.9] 100.0] 97.7 95.4] 108.4] 102,3] 108.3 105.21 98.8| 102.4| 109.4] 113,0

See next page for composition of other commodities.
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JUNE 1966 PRICES 887
WHOLESALE PRICES: DETAIL
(1957-59=100)
1965 1966 1965 1966
Group ] Group
Apr. | Feb. | Mar Apr. Apr, Feb. | Mar Apr.
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 117.7 | 98.0 1r101.3 | 110.2
GIBIIS 1 ¢ v ene e neaenanninnennnins o1/2 | 92:9 | 90.8 | 912 | Woodpulp. ... 039 5.0 98.0
Livestock and poultry.............. 91.4 | 116.7 | 114.2 | (12,4 | [ oEPap 5110572 | 1054 | 105 8
Plant and animal fibers............. 91.6 89.5 89.7 89.9 Paperl')(.)a.\;'(i """" 96.7 970 97.0
Elu‘d milk. 101.2 ”ég Hgg }(l)i g Converted paper and paperboard....} 99.3 | 100.9 |7101.6 | 102.2
Hgagysandsceds """"" s l%i 116 ¢ 11155 | 116.9 | Building paper and board......... o 923 9271 92,71 92.6
..... 6| 102.3 | 102.1 | 102.8
Other farm products 95.6 02 Metals and metal products:
Processed foods:

" f Tron and steel. .............oeans.. 101.4 | 102.2 | 102.3 | 102.0
Cereal and bakery products......... 108.3 | 112.1 112,2 | 112.6 Nonferrous metals................. 113.4 | 119.5 {r120.8 | 122.2
Meat, poultry, and fish............. 93,6 | 114.9 |7113,3 | 110.8 Metal containers..............c00s 105.7 | 109.8 | 109.8 | 110.1
Dairy products and ice cream....... 107.5 | 112,7 | 114,8 | 114.5 Hardware.............coovveeenans 105.4 { 107.4 |r108.3 | 108.3
Canned and frozen fruits and veg- Piumbing equipment............... 104.0 | 106,7 | 107.5 | 108.1

etables. ... .t iii i . 105.5 | 105.3 | 105.4 Heating equipment.......,..coc00... 91.9 91,7 | m91.8 92.1
Sugar and confectionery. . . 110.3 | 110.0 | 109.3 Fabricated structural metal products.} 100.8 | 102.6 [7103.1 | 103.

Packaged beverage materials . 93.5 93.5 93.5 Fabricated nonstructural metal prod-

Animal fats and oils........ . . 126.2 |r121.8 | 117.8 UCHS. ittt 109.2 { 110.5 | 110.9 | 110.9

Crude(}legetablgloils]. ............... . :(l)gg {?33 {?fg

Refined vegetable oils. ............. . - . 3 | Machi i .

Vegetable oil end products.......... . 102.5 {"103,0 | 102.2 achinery and motive products

(Miscellaneous processed foods.......J 111.7 | Ha.1 | 1144 | (4.0} A gricuitural machinery and equip. ... 114.6 | 117.8 | 118.0 | 118.1

. , Construction machinery and equip...] 115.0 | 117,5 | 117.9 | 118.,3

Textile products and apparel: Metalworking machinery and cquip. | 157 | 1207 11211 | 1212

Cotton products. ... vevveeen nrn.. 99.7 | 101.5 | 101.8 | 102.3 enera’ purpose machinery - an

Wool products . 11111 oiii i 1031 | 105.8 | 106.0 | 106.3 | faupment. ... ... 1053 | 105:8 |-i08:3 | 108:7

Man-made fiber textile products..... 96,1 91.0 90.8 90.5 f p v ' ' . .

Silk duct 134°s | 1553 | 151.4 | (506 Special industry machinery and
Apobrel S e 1037 | 10877 | 10437 | 104'8 equipment (Jan. 1961=100).......] 107.8 | 109.4 {7109.9 | 110.0
Other textile products. ... ... . 1185 | 124.2 | 126.3 | 125.1 | Electrical machinery and equip.......| 57.0/| 97.8 | 8.2 8.3

""""""" . ' : ‘ otor venIcles. .. ..o oo i i . . . .
Hides, skins, leather, and products: TS0k Gan. 19612 100y 1% 1 100.6 | 101.0 | 101.0 | 101.0
i d skins......... AN . 152.8 | 147.8 | 148.8
Eégfﬂe‘,‘.f‘. . s "} ,35’% 118.0 |r123.3 | 122.4 |Furniture and other household durables:
Footwear. ........... 109.7 | 114,9 | 115.3 | 118.8 .
Other leather products........ 104.3 | 111,6 |7112,5 | 114,4 | Household furniture............... 106.0 | 107.2 | 107,2 ] 108.6
Commercial furniture 103.6 | 104,1 | 104.1 | 104.1
Fuels and related products, and power: E{loor ﬁo‘llgringsl" ..... . g;z ggg 'ggf ;9;;;
ousehold appliances.............. . r89, 89, .
[0 94.6 | 98.2 1’(9);5 lg;% %’e{fvisli]on, rzdigsaan ;I)honographs.. lgg? 84.0 ;33.7 83.8
élzls(ef:u'él;‘ (Jan(}%ﬂ-l—-gls(t);o 100) igég Eg(g)% '}332 }(2)33 ther househo urable goods...... . 107.1 6.9 | 106.9
ectric power (Jan. =100)..... . . . . i i .
Petroleum products, refined......... 94.1 97.8 97.2 97.7 Nonmetallic mineral products:
Chemicals and alled products: Concicte ingrediont 103:5 | 1057 | 1033 | 103:8
. . Concrete products.,....... | oti3 | 10201 {ri022 | 10207
};’;g;::.;‘;l;;}:?“cals """""""" l?):i lgg;’ lgfs)g 13?3 Structural clay products. ........... 104.9 | 105.8 | 105.9 | 106.0
Paint materials....................] 90,4 | 89.5| 8.8 | 90.4 | Qypsum products.................. 108.1 | 101.4 1 101.4 | 101.4
Drugs and pharmaceuticals. . ....... 94.8 | 94.5| 94.4 | 94.0 | Asphaltroofing.................... 92.1 1 94.8 1 94.8| 94.8
Fats and oils, inedible, . ... ...... hiaic2 | tiote '{06.4 }84'2 Other nonmetallic minerals......... 101.6 | 101.7 | 102, 1 | 102,0
Mixed fertilizers. .................. 104.9 | 105.3 [r105.4 5.8
Fertilizer materials., . ... e 104.3 | 104.7 | 104,7 | 105.5 |Tobacco products and bottled beverages:
Other chemicals and products....... 99,8 | 100.2 | 100.2 | 100.2
Tobacco products.........oovven... 106.7 | 106.6 [7109.8 | 110.2
Rubber and products: Alcoholic beverages. ... ............ 100.7 | 101.0 | 101.0 | 101.0
Crude rubber 91.6 o1.0 | r91.2 90.0 Nonalcoholic beverages............. 128.1 | 128,5 | 128,5 | 128.5
Tires and tubes. . . .. ] sss 91.1 911 94.4
Miscellaneous rubber products. ... .. 96,5 | 98.5| 98.7 | 98.7 |Miscellaneous products:
Lumber and wood products: 'll\‘/[oys, fs'poning goodsl, tEmgll arms. ... }%g }2‘3‘3 '}(133.2 }Ogg
anufactured animal feeds......... . .8 9. 19.
Lumber. . .voeeeiiiiiniariiiiiaans 101.0 | 105.6 [r107.4 | 111,1 Notions and accessories. ........... 99.1 99.8 99.8 99.8
MIHWOrK . oo oo ecieniiiernvennans 107.6 | 108.4 (7109.3 | 109.7 Jewelry, watches, photo equipment...J 103.8 | 105.1 | 105.1 | 105.1
Plywood.........ccovvennnn e 9t.9 94.0 | r97.7 | 101.9 Other miscellaneous products. . ..... 102.8 | 104.9 [7104.7 | 104.9

Note.—Bureau of Labor Statistics.
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888 NATIONAL PRODUCT AND INCOME JUNE 1966

GROSS NATIONAL PRODUCT
(In billions of dollars)

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
I I I v 1r
Graoss national product. ............. ... 103.1; 55.6| 124.5) 284.8) 520.1| 560.3) 589.2| 628.7| 676.3) 657.6| 668.8] 681.5| 697.2| 713.9
Final purchases.co...oooovioiiiinniinan 101.4) 57.2| 120.1) 278.0| 518.1| 554.3| 583.5| 623.9| 668.1| 648.8| 662.4| 673.9| 687.1| 705.8
Pergonal consumption expenditures.......... 77.2; 45.8 80.6| 191.0| 335.2| 355.1| 373.8] 398.9| 428.7| 416.9( 424.5| 432.5| 441.0| 451.8
Durable goods. .o vvvi e 9.2 3.5 .6] 30.5| 44.2 9.5 53.4| 58.7| 65.0[ 64.6] 63.5| 65.4| 66.4| 68.7
Nondurable goods, 37.71 22.3( 42.9 98.1( 155.9{ 162.6( 168.0) 177.5] 189.0| 182.8] 187.9| 190.5/ 195.0/ 200.1
SerVICES. . vv i cev ety 30.3] 20.1| 28.1] 62.4] 135.1| 143.0( 152,3| 162.6] 174.7; 169.5| 173.1| 176.7| 179.6| 183.0
Gross private domestic investment,.......... 16.2 1.4/ 17.9{ 54.1| 71.7| 83.0| 86.9| 92.9| 105.7; 103.4| 102.8| 106.2| 110.3| 111.7
Fixedinvestment............cooveieien 14.5|  3.0| 13.4] 47.3] 69.7| 77.0| 81.2| 88.1| 97.4| 94.6| 96.4| 98.6| 100.2| 103.6
Nonresidential 10.6 2.4 9.5 27.9| 47.0| 51.7| 54.3| 60.5| 69.8| 66.9] 68.4| 70.9{ 73.0| 735.5
SIrUCIUTES . e o v vvsnvrisanroronreons 5.0 9 2.9 9.2 18.4] 19.2{ 19.7| 2L.11 24.3| 23.2| 24.5| 24.2| 25.4| 26.9
Producers’ durable equipment........ 5.6 L.5 6.6/ 18.7| 28.6] 32.5F 34.6{ 39.4] 45.5| 43.7] 43.9| 46.7 47.6| 48.5
Residential structures. . ........ ..o 4.0 .6 3.9| 19.4| 22.6] 25.3] 26.9| 27.5 27.6| 27.7| 28.0| 27.7{ 27.2| 28.2
NONfarm. e v eevvnneiinirroeaannas 3.8 .5 3.7/ 18.6] 22.0} 24.8] 26.3} 27.0} 27.t] 27.i] 27.5| 27.1} 26.7| 27.6
Change in business inventories. 1.7] ~1.6 4.5 6.8 2.0 6.0 5.7 4.8 8.2 8.8 6.4 7.6] 10.1 8.1
B oY1 :T's 1 1 1.8 —1.4 4.0 6.0 1.7 5.3 4.9 5.4 7.9 9.2 6.6 7.0 8.9 7.4
Net exports of goods and services 1.1 4 1.3 1.8 5.6 5.1 5.9 8.6 7.1 6.0 8.0 7.4 6.9 6.4
Exports....... e dreametea ey “e 7.0 2.4 5.9 13.8/ 28.6{ 30.3{ 32.4{ 37.0( 39.0{ 34.7{ 40.4] 40.1; 40.83] 41.7
Tmports...o..oevviiinnnn [N 5.9 2.0 4.6 12.0| 22.9| 25.1| 26.4| 28.5| 31.9] 28.6] 32.4 32.7f 33.9| 35.3
Government purchases of goods and services. . 8.5 8.0/ 24.8| 37.9| 107.6] 117.1] 122.6| 128.4| 134.8| 131.3} 133.5| 135.4; 139.0| 144.0
Federal.. . ..ocoveueiinniiininineianen 1.3 2.0] 16.9] 18.4| 57.4] 63.4] 64.4| 65.3] 66.6| 64.9 65.7| 66.5| 69.2| 72.5
National defense..............oovve vt 13.8] 14.1; 47.8| 51.6{ 50.8] 49.9| 49.9/ 48.8] 49.2| 49.8( 52.0{ 55.0
T3 R T 3.1 4.3 9.6/ 11.8] 13.6] 15.4| 16.7| 16.1] 16.5| 16.7| 17.2| 17.5
Stateand local, oo vvn i v e 7.2 6.0 7.9 19.5} 50.2| 53.7| 58.3] 63.1| 68.2l 66.4{ 67.8/ 68.9( 69.8/ 71.5
Gross national product in constant (1958)
dollars.......co v een i 203.6| 141.5] 263.7| 355.3| 497.3| 530.0( 550.0| 577.6| 609.6| 597.7| 603.5| 613.0| 624.4| 633.6

Norte.—Dept. of Commerce seasonally adjusted quarterly totals at the U.S, national accounts, see National Income, 1954 Edition, and U.S.
annual rates. For changes in definitions of components reflected in Income and Output (1958), both supplements to the Survey of Current
the Aug. 1965 revision by Dept. of Commerce, see Aug. 1965, Survey of Business.

Current Business., For broad concepts and most definitions underlymg

NATIONAL INCOME
(In billions of dollars)

1965 1966
Item 1029 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
I II I v 1»
National income,.......oovvvveeeerinnnnns 86.8] 40.3| 104.2( 241.1| 427.3} 457.7] 481.1| 514.4| 554.7| 540.6/ 549.5| 557.9( 570.8| 587.9
Compensation of employces........ coeenona] SLLI[ 29,50 64.8( 154.6) 302.6] 323.6] 341.0( 365.3; 391.9( 382.4{ 387.9] 393.7{ 403.6 416.2
Wages and salaries. . ............. ... ... 50.4| 29.0| 62.1| 146.8] 278.1| 296,1] 311.2| 333.5} 357.4| 348.9| 353.6| 359.0| 368.1| 377.0
Private.....oooovunne Lo 45.5| 23.9| 51.9| 124.4] 225.9| 240.17 251.6] 269.2| 288.5| 282.0| 285.9| 290.0| 296.1| 303.1
MilAry. . oo eeeeciieecesreannanines .3 .3 1.9 5.0 10.2) 10.8| 10.8] 1f.7] 12.4| 11.8] 11.8] 12.3| 13.7| 14.4
Government civilian. . ,............... 4.6 4.9 8.3 17.4] 42.0{ 45.2| 48.8| 52.6] 56.5| 55.0/ 55.9 56.7| 58.3| 59.5
Supplements to wages and salaries......... .7 .5 2.7 7.8 24.6] 27.5| 29.8| 31.8 34.5| 33.5| 34.31 34.70 35.5] 39.2
Employer contributions for social in-
SUTANCE . 4t v vavetonrnnernervnansans .1 .1 2.0 4,00 11.8/ 13.7] 15.0{ 15.4/ 16.3] 16.0/ 16.2] 16.3] 16.6] 19.8
Other laborincome, ............cc.v.us .6 .4 .7 3.8/ 12.7{ 13.9] 14.8) 16.5| 18.2] 17.5 18.1| 18.4] 8.9 19.4
Proprietors’ income. .. .. e i 15.1 5.9 17.5 37.5| 48.4| 50.1| 50.8) Sl.1] 54.5| 51.9| S4.6| 55.4| 56.2| 56.9
Business and professional............... 9.0 3.3t 1l.1] 24.0f 35.6/ 37.1| 37.8] 39.1] 40.3| 39.9| 40.1| 40.4| 40.7| 41.0
Farm......coiiiiiiiiniiin i 6.2 2.6 6.4 13.5( 12.8] 13.0f 13.0{ 12.0] 14.3] 12.0] 14.5] 15.0] 15.5] 15.9
Rental income of persons..............00us 5.4/ 2.0 3.5 9.4/ 16.0| 16.7} 17.6; 18.2| 18.6; 18.5| 18.6! 18.6; 18.7 18.8
Corporate profits and inventory valuauon
adjustment.......... e a s 10.5] —1.2| 15.2| 37.7| s0.3] 85.7| S8.1| 64.5| 73.1| 71.7{ 72.0[ 73.5{ 75.2{ 78.3
Profits before tax..o..oovvviiiiiiiiiions 10.0 1.0l 17.7| 42.6} 50.3| 55.4| 58.6| 64.8] 74.7| 73.1| 73.9| 74.6f 77.0| 8.1
Profits tax liability 1.4 .5 7.6 17.8{ 23.1{ 24.2{ 26.0[ 27.6{ 30.1 29.5| 29.8 30.1{ 31.1| 32.7
Profits after tax, . 3.6 L4 10,10 24,9 27.2] 31.2] 32,6] 37.2| 44.5] 43.6] 44.1} 44.5] 45.9) 48.4
Dividends......... 5.8 2.0 4.4/ 8.8| 13.8| 15.2| 15.8 17.2 18.9| 18.0| 18.6! 19.2| 19.9 20.6
Undistributed profits. .. 2.8 —t.6 5.7 16.0f 13.5| 16.0| 16.8 19.9| 25.6] 25.7| 25.5| 25.3| 26.0f 27.8
Inventory valuation adjustment.......... .5 —2.1] —2.5) —5.00 —.1 .3 ~—.4] —.3} —1.6/ —1.4] —1.8] —1.2| —1.8] —2.8
Net interest.......covvinn e 4.7 4.1 3.2 2.0/ 10.0) 11.6{ 13.6/ 15.2| 16.5| 16.1| 16.4| 16.7| 17.1| 17.6

Note.—Dept. of Commerce seasonally adjusted quarterly totals at
annual rates. See also NOTE to previous table.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)
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1965 1966
[tem 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
I I 111 v I?
Gross national product...........cooivvnn 103.1| 55.6| 124.5| 284.8] 520.1| 560.3| 589.2| 628.7| 676.3} 657.6] 668.8] 681.5| 697.2} 713.9
Less: Capital consumption allowances,..... 7.9 7.0 8.2 18.3] 45.2f 50.0 S52.8| 55.7| S58.7; 57.7 58.3| 59.1| $59.8] 60.7
Indirect business tax and nontax lia-
bility. i i e 7.0 7.4 11.3] 23.3| 47.7| 51.5] 54.6| 58.0| 62.0| 61.5( 61.4 62.0] 62.9| 62.%5
Business transfer payments.......... .6 7 .5 .8 2.0 .1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Statistical discrepancy...... e .7 .6 .4 1.5 —.7 5 -1y —.8 —.2| —-3.1| —-1.4 1.4 2.4 1.5
Plus: Subsidies less current surplus of gov-
ernment enterprises............... EEU | RS . 2 1.4 1.4 7 1.2 1.2 1.4 1.3 1.2 1.1 1.1
Equals: National income,.........ooovvnins 86.8| 40.3{ 104.2| 241.1( 427.3( 457.7| 481.1] 514.4] 554.7; 540.6( 549.5 557.9| 570.8; 587.9
Less: Corporate profits and inventory valu-
ation adjustment. . .....covvieeian 10.5| —1.2{ 15.2] 37.7( 50.3} 55.71 58.1| 64.5| 73.11 71.71 72.01 73.5| 75.21 78.3
Contributions for social insurance. ... 2 ) 2.8 6.9| 21.4] 24.0| 26.8| 27.8| 29.5| 28.9| 29.2| 29.6| 30.2] 36.6
Excess of wage accruals over disburse-
48 T3 0 1 - S e I T T (P O T S I T O Y U EIT ST
Plus: Government transfer payments....... .9 [.5 2.6 14.3] 30.4| 31.2| 33.0| 34.2] 36.8| 36.0/ 35.1| 38.9] 37.3| 39.4
Net interest paid by government and
consumer. PPN 2.5 {.6 2.2 7.2) 15.00 16.11 17.5 19.1] 20.6; 19.9! 20.4/ 20.8 21.1{ 21.8
Dividends. .. .ovviiirrierin e 5.8 2.0 4.4 8.8 13.8) 15. 15.8| 17.2] 18.9| 18.0{ 18.6] 19.2| 19.9| 20.6
Business transfer payments.......... .6 7 .5 .8 2.0 2.1 2.2 2.3 2.3 2.3 2.3 2.3 2.3 2.3
Equals: Personal income..................¢ 85.9] 47.0/ 96.0| 227.6| 416.8| 442.6| 464.8] 495.0] 530.7| 516.2| 524.7| 536.0| 546.0| §57.1
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3] 20.7| s2.4/ 57.4f 60.9] 59.21 65.4| 64.8 66.2] 64.8] 65.7f 68.3
Equals: Disposable personal income. ........ 83.3| 45.5| 92.7; 206.9; 364.4] 385.3| 403.8| 435.8| 465.3| 451.4| 458.5{ 471.2| 480.3| 488.7
Less: Personal outlays...oovevverrvaranins 79.1| 46.5 81.7] 193.9{ 343.2| 363.7| 383.4| 409.5| 440.5| 428.1| 436.1| 444.4| 453.2| 464.4
Personal consumption expendnures | 77.2| 45.8) 80.6| 191.0] 335.2| 355.1| 373.8| 398.9| 428.7| 416.9| 424.5| 432.5| 441.0| 451.8
Consumer interest payments. , 1.5 .5 .9 2.4 7.6 8.1 9.0{ 10.0f 1.1/ 10.6] 11.0| 11.3| 11,6 11.9
Personal transfer payments 10 for-
71 T < NI .3 .2 2 4 .5 5 .6 .6 .6 .6 .6 .6 .6 .6
Equals: Personal saving. .. 4.2) —.9 11.0] 13.1! 21.2] 21.6] 20.5] 26.3) 24.9] 23.3| 22.4] 26.8 27.1/ 24.4
ble personal i in constant (1958)
dollars.......... PN Cieseens 150.6] 112.2| 190.3| 249.6| 350.7| 367.6| 380.6] 406.5| 427.6| 417.9| 421.7| 432.3| 439.4| 443.5
Note.—Dept, of Commerce seasonally adjusted quarterly totals at
annual rates. See also NOTE to table at top of previous page.
PERSONAL INCOME
(In billions of dollars)
1965 1966
Item 1964 | 1965
Apr. | May { June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar, | Apr.»
Total personal income., ............. 495.0{ 530.7| 520.5| 525.0| 528.5| 530.4| 532.1|1545.4| 541.3] 546.1| 550.9| 552.5 557.4| 561.4| 563.1
Wage and salary disbursements......| 333.5] 357.4| 351.5| 353.9| 355.4| 357.4] 358.8| 360.8! 364.7] 368.3| 371.3] 373.8| 377.3| 379.9] 381.1
Commodity-producing industries.. .| 133.9] 143.9| [41.4] 142.3| 143.1| 144.0| 144.6] 144.7| 146. 1] 148.1] 149.5| 150.4| 152.4{ 153.7| 153.9
Moanufacturing only 107.2| 115.5| 113.6) 1141\ 114.8| 115.6| 116.1) 116.4| 117,5| 119.1] 120.0| 121.1{ 123,0| 123.7| 124.4
Distributive industries............ 8t.1| 86.5| 85.6| 86.2{ 86.5| 86.8 87.0| 87.2| 87.8( 88.2| 88.7| 89.4| 89.9| 90.2] 90.4
Service industries. . ... .| 54.11 s8.1] 57.2| 57.6] 57.8 S8.2{ S58.5| S58.8{ 59.6] 60.0] 60.4| 60.7[ 61.0/ 61.4] 61.6
Government.......coovviennenns 64.3| 68.9| 67.4 67.7| 68.0| 68.3] 68.7| 70.1] 71.3] 72.0] 72.6] 73.2| 74.0| 74.6] 75.2
Other labor income........ocovuene 16.5| 18.2| 18.0f 18.1| 18.2| 18.3| 18.4 18.4 18.6] 18.9] 19.0] 19.2] 19.3| 19.5| 19.6
Proprietors’ income. ......oovev i 51.1] 54.6| 52.91 54.8] 56.0{ 55.5| 55.3| 55.4| 55.9{ 56.2| 56.5| S56.6] 56.9| 57.3] 57.2
Business and professional........ 0 39.1] 40.3| 40.0] 40.1] 40.1[ 40.3| 40.4| 40.5| 40.6{ 40.7| 40.8| 40.9| 41.0| 41.2{ 41.3
Farm.........cooo000e veveeeeo] 12.0) 14.3( 12.9) 14.7| 15.9] 15.2 14.9] 14.9| 15.3| 15.5] 15.7] 5.7} 15.9| 16.1] 15.9
Rental income,.......ccovunnn .ee..] 18.2f 18.6| 18.6] 18.6| 18.6| 18.6| 18.6] 18.6/ 18.7 18.7| 18.7| 18.8] 18.8/ 18.9| 18.9
Dividends, .. ....... Ceveeraeareaee 17.2] 18.9| 18.2} 18.5| 19.1} 19.0| 19.2 19.5| 19.7| 19.9| 20.2| 20.4| 20.6/ 20.6| 20.7
Personal interest income, ...........[ 34.3{ 37.1] 3€.5{ 36.7| 37.0 37.2| 37.5{ 37.7| 37.9| 38.2| 38.5( 38.9 39.4[ 40.0{ 40.5
Transfer payments.................| 36.6| 39.2{ 37.8] 37.4| 37.2| 37.6| 37.7| 148.4] 39.3] 39.6{ 40.3] 41.4] 41.8 42.0| 42.0
Less: Personal contributions for
social insurance..,....... vereeel] 12.4) 13.2| 12.9] 13.0( 13.1| 13.2| 13.3] 13.4] 13.5| 13.6[ 13.7} 16.6| 16.8 16.9] 16.9
Nonagricultural income. ............| 478.7| 512.1| 503.2] 505.8| 508.2( 510.8/ 512.9|1526.2| 521.7| 526.3| 530.7| 532.5| 537.2| 540.9| 542.8
Agriculture income........ veeevee.l ] 16,31 18.6] 17.3] 19.2( 20.4] 19.7] 19.2] 19.2| 19.6] 19.9] 20.2| 20.1} 20.3} 20.5| 20.0

! Includes retroactive lump-sum payment of social security benefits

in the amount of $10.6 billion.

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

Note.—Dept, of Commerce seasonally adjusted monthly totals at

annual rates,

See also NoTE to table at top of previous page.
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Note.—Quarterly data are seasonally adjusted totals at annual rates.

For other notes see May 1966 BULLETIN, p. 727.
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PRINCIPAL FINANCIAL TRANSACTIONS
(In billions of dollars)

1963 1964 1965
Transaction category, 1961 | 1962 | 1963 | 1964 | 1965
or sector
v I 1 hios v 1 II m 1AY
I. Demand deposits and currency
1 Net incr, in banking system liability. . 5.6/ 4.5\ 5.6/ 7.4/ 7.2 11.2{ 3.9 5.6/ 8.2 12,0 5.2 S.7[ —3.6/ 21.5 1
2 U.S. Govt. deposits........ * 3 —.3 2 —1.2] —.8 3.6 ~.9( —t1.1| ~.9 5.3 1.41—-12.9 1.3 2
3 Other,.v.oviiiiennenne s 5.6 3.2 5.9 7.3 8.4( 12.0 .3 6.5 9.31 13.0] —-.1 4.2 9.31 20.3 3
4 Domestic SECtOrs. e vvv e, 4.8 3.1 5.9 6.8 8.5{ 12.1] —-1.0 6.7 8.3 13.21 —1.2 4.3 7.8] 23.0 4
5 Households. ..........c.v0u. .81 4.1 5.3t 7.4] 10.7) 6.8 10.6] 3.4 2.8 13.1]l 9.6f 3.6 8.6 209 5
6 Nonfinancial businesg.,..... L7 —2.3f —1.9% —2.6{ —3.31 -—.8) —7.2 2.1 2.1 —=7.5] —4.1) 2,48 —6.4] —.1 6
7 State and local govts........ .3 .9 2.0 g -5 7.8/ —1.7] —-2.3 1.4 5.6 —5.3 1.6 .9 1.0 7
8 Financial sectors..... ..... 1.1 1.0 2 2 .5 21 =1 1.1 —.8 1 -4 .6 .8 1.0 8
9 Mail float....covovvvinnnns 1.0 —-.6 3 1.0 1.1} —1.9| =2.71 2.4/ 2.8 [.3) —1.0 1.0f 4.0 309
10 Restofthe world............ .. .7 . .1 50— —.1 1.4] ~.2 1.of -—-.3 1.1 * 1.5{ —2.8 10
II. Time and savings accounts
11 Net increase—Total,..............| 20.7| 28.7t 29.5| 30.4] 33.0f 31.3[ 27.9] 28.0| 30.0l 35.7[ 35.5 28.4| 34.90 33.1 (1
12 At commercial banks—Total...... 9.4| 15.6[ 14.3| 14.6/ 20.1| 16.2 13.1} 12,1} 13.3] 19.9| 22.6/ 16.7| 22.1 18.9 12
13 Corporate business............. 1.9 3.7 3.9 3.2 5.0 5.2 6.4 1.4 1.5 3.4 8.3 6.8 3.7 1.2 13
14 State and local govts............ .9 1.0 1.6 1.7 3.0 2.2 .3 1.1 2.2 3.3 2.1 .5 4.3 5.1 14
&) Foreign depositors. ............ .3 .6 1.0 1.4 .5 .8 L5 1.5 1.0 1.6 6 1.3 —.1 4 15
16 Households........ooovvve, 6.2] 10.3{ 7.9 8.2 11,5/ 8.0f 4.9 8.1 8.5 11.4] 1.4 8.0 14.3] 12.3 16
17 At savings institutions. ... 11.30 13.1) 15.2] 15.8] 12,9 15.1; 14.8 15.8| 16.7| 15.8] 12.9 11.7] 12.9} 14.2 17
18 Memo: Households total.,........ 17.4] 23.4{ 23.0 23.9] 24.6] 23.0| 19.6/ 23.8) 25.4| 27.0] 24.5| 20.1| 27.4] 26.4 18
TII. U.S. Govt, securities
19 Total net issues...veeeereeroannans 7.3 1.3 5.2| 6.2) 4.1 6.4 8.7 3.9 7.7 4.4 71.71 3.0 =7.7| 13.2 19
20 Short-term marketable. 8.8 .5 1.4 4.0 3.5 5.2 9.1} —1.0] —3.7| 1i.4] 13.9 2.4j—12.8| 10.5 20
21 Other...... -1.4| 6.8 3.8/ 2.2 .6 1.3| —-.5 4.9 11.4] —7.0| —-6.2 .6 5.2 2.7 2
22 Net acquisitions, by sector. . .. 7.3 7.3 5.2 6.2 4.1 6.4 8.7 3.9 7.7 4.4 7.8 3.00 -7.71 13.2 22
23 Federal Reserve System. . .. 1.5 1.9 2.8 3.5 3.7 3.5 3.2 1.8 2.4 6.5 4.4 3.7 2.9 3.9 23
24 Short-term. ,....... L -y 2.0 490 20 3.7 W3 3.5 =231 s.ip 2.2] 15.5]  7.0] —3.0] —4.8 24
25 Commercial banks., . 5.4 8f —2.6] —.5] —2.0] —1.1 1.0§ —6.6 2.7 9 —.2] -8.0{ —-5.3 5.7 25
26 Short-term direct 9.3 —-5.2| —-3.7 3.9 —1.7 3.1 5.4 1.4/ —.5 9.2] —1.3] —7.5] —6.1 8.2 26
27 Other direct. .. —4.1 5.2 5| —4.1] —~1.4| —S5.4f =-2.7| —9.0] 3.8 —8.6 3 -1 —1.2| =37 27
28 Nonguaranteed .3 .8 W5y —.2 1.1 1.1 -1.7 1.1 —.6 .3 .8 .6 2.0 1.2 28
29 Nonbank finance. 4 1.5 -.3 1.8 —-.9] —2.6 1.7 3.5 2.8 —.7 2,50 —1.1] =3.7] —1.2 29
30 Short-term direct...... 1.1 g —1.1 1.1] —-.31 —2.2 .4 2.8 .3 .8 —.5 —1.0 —1.7 2.1 30
31 Other direct, ,........ -.8 .6 .6 S5 =70 -1 13 2.2 1.9 3.1 —-.9 —-2.1} —-3.0 31
32 Nonguaranteed . ...... .1 2 3 .3 ! .3 * .4 3 A4 =1 7 2 —.4 32
33 Foreign..... e e .. 4 1.2 6 | 3 ~1.8 .o —.2 2.7 —2.8 1.1 —1.8 3.1 33
34 ShOPL-tErmM . v oo v v vervnnenesns -7 2,00 -.7 20 —~.4| —.9] —-1.6 | —1.1 2.8/ —2.8 A —2.50 3.4 34
35 Pvt. domestic nonfinan. sectors., . -.3 1.9 4.7 .9 3.3 6.3 4.6 4.2 * —5.0 3.9 7.3 .2 1.7 35
36 Short-term direct...... . .2 {.0 1.9] —-3.3| 2.21 4.8 1.4 —3.6{ —7.5] —-3.6] 3.0f 3.7 .4 1.6 36
37 Other direct..... . —~1.6] =-.1 .9 2.9 —I.1} —1.6 2.9 5.2 5.7 —2.3 .3 —.4) —2.8] —1.6 37
38 Nonguaranteed....... 3 .5 .8 .4 1.6 1.9] —.5 1.5 8 -2 —-.2 3.5 2.0 .9 38
39 Savings bonds—Households. ., . .8 .4 1.2 .9 .6 1.2 .8 .9 8 t.0 .8 .4 .5 .8 39
IV, Other securities
40 Total net issues, by sector.......... 13.6; 11.6| 13.1| 14.6| 16,7 12.1{ 13.4| 17.3| 13.9) 13.9| 15.1| 19.1{ 15.2] 17.4 40
41 State and local govts....... . 4.9 5.0 6.7 5.9 7.4 7.1 4.2 6.4 6.0 6.8 7.1 7.5 5.0 9.9 4i
42 Nonfinancial corporations. . d 7.y sa 3.6 5.4 571 2,20 6.2 7.1 5.3 2.9 4.6/ 6.7 8.0/ 3.6 42
43 Commercial banks.v..vovvvenses .2 B! -3 .6 .8 .9 .9 .5 .6 4 .5 2.0 .1 .4 43
44 Finance companies...... e .5 .3 1.4 2.1 1.9 2.2 2.2 2.4] 2.0 1.8 1.5 1.9 1.4 2.7 44
45 Restofthe world.............. .81 1.0 t.0 .7 91 =2 * .9 W o200 .3 1.0 7 .8 45
46 Net purchases....... PN 13.6| 11.6] 13.1| 14.6 16.7| 12.1| 13.4| 17.3( 13.9| 13.9| 15.1] 19.1| 15.2} 17.4 46
47 Households,......vvuuse 1.3] <2.1} —1.8 1.3 9l =7 .6 4.9 2l —.5 4 —.3] 4.5 -1.2 47
48 State and local govts..... .. 2.2 2.0 2.5 3.0 4.5 2.5 2.8 3.0 3.1 2.9 3.1 4.0 4.9 6.0 48
49 Commercial banks, «........... 2.6] 4.4 5.2 3.7 4.7 3.6/ 2.4 2.6/ 4.9 4.7 3.8 6.8 4.5 3.7 49
50 Insurance and pension funds..... 8.0 7.1 7.8 7.5 8.6 6.4 7.7 7.9 6.8 7.5 8.3 7.9 9.4 8.8 S0
51 Finance n.e.Cosvvevvroevrsnerveo ] =7 =2 —=.5| -.5 —1.5 51— =1 -6 —.3] —.7 1.7 —-7.4 .5 51
52 Security brokers and dealers. . . -.1 .5 * * =2 1.3 .3 .1 -.4 A 1.0 2.1 -5.3 1.3 52
53 Investment cos.—Net......... -6 - -.51 —.6 ~1.3} —.8 —.5) —1.2] —.2| —.4] —-1.7] —.4] =2.1] —-.9 53
54 Portfolio purchases,........ 1.4 1.1 .8 1.1 1.6 .9 * .5 1.7 2.1 € 2.0 1.4 2.3 54
55 Net issues of own shares. ... 1.9] 1.8 1.3) 1.6 2.8 1.7 .4 L7 1.9] 2.5 2.3 2.4 3.5 3.2 55
56 Rest of the world., . ............ .2 * 2 -2 ~.8 2 =2 A -4 -t Al =100 —1.0) —.1 56
V. Mortgages
57 Total net lending, ......... vovenl] 16.91 21.31 24.7| 25.6| 25.5| 25.0( 24.3| 26.8) 25.4] 25.7| 24.8) 25.6| 25.6| 25.9 57
58 t-to 4-family........o0vevne. . b LUL80 13,40 15.7) 15.5] 15.4] 15.6f (S.5] 15.9) 15.5] (5.1} 15.4} 15.3) 15.0] 15.8 S8
59 In Process.. .o vvesvvvnccrnns .4 .4 S =3 —.t 4 —=.2] —~.4] .3 -.3 .1 20 =3 -2 59
60 Disbursed......ooivvieinnan. 11.4] 13.0f 15.2] 15.8| (5.4 15.2| 15.6/ 16.3| 15.8| 15.4| 15.4] 15.1{ 15.2f 16.0 60
61 Other........ T, 5.1 7.90 9.0} 10.1f 10.t 9.4/ 8.9 10.9] 9.9/ 10.6] 9.4/ 10.3] 10.6] 10.1 61
62 Net acquisitions..................] 16.9] 21.3t 24.7| 25.6| 25.s| 25.0| 24.3| 26.8 25.4| 25.7; 24.8 25.6| 25.6 25.9 62
63 Households. ..occovveenenn, ] —2 * —.6 g =31 -1 =2 .3 2 21 —1.0f —-.7] -—.6 1.0 63
64  US. Government,......... .6 3 —1.0 20 10 —.4 3 .8 A =23 6l 1.2 7l 1.4 64
65 Commercial banks..c.covvivune. 1.6 4.0 4.9 4.5 5.3 4.5 4.5 4.4 4.0 5.1 4.8 5.5 5.9 5.0 65
66 Savings institutions, ............ 11.0| 3.2 16.1| 14.7| 13,1 16.2| 4.5 14.9] 15.1} 14.4] 13.1] 13.3] 13.1] 12.9 66
67 Insurance........... e 2.7 3.0l 4.0 s.1 5.4/ 4.4 4.5/ 5.0 5.3 56 59 5.5 5.0 5.3 67
68 Mortgage companies. ... .o.0... .6 .5 .8 .4 .5 .9 .3 1.0 . 2 1.0 .4 9 —.1 68
VL. Bank loans n.e.c.
69 Total net borrowing,.............. 3.0 6.2) 8.2 9.9 16.8 14.2/ 4.8/ 14,4) 4.6/ 15.8) 20.0] 15.6/ 10.9| 20.5 69
70 Nonfinancial business.,....... .- 1.3} 4.3 5.1 5.0} 12.6 9.4 .5 5.9 4.6 9.0 13.71 11.1 7.6 17.7 70
71 Nonbank finance............... .1 1.0 1.7 .5 2.4 1.5 * 3.7 —1.7] —.1 2.5 2.8 2.0 2.2 71
72 Households. ........ . .9 .5 91 2.6 1.4/ 2.1] 2.2 3.8 .1 4.3 7 2.8 .9 1.2 72
73 Rest of the world, . ........ 7 4 .5 1.9 .4 1.2 1.9 1.0 1.7 2.8] 2.9} —-1.2 4 -5 73

Note.—Quarterly data are seasonally adjusted totals at annual rates,
For other notes see May 1966 BULLETIN, p. 727.
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892 MEMBER BANKS, 1965 JUNE 1966
INCOME, EXPENSES, AND DIVIDENDS, BY CLASS OF BANK
(Income in thousands, asset and liability items in millions of dollars)
Reserve city
All member banks 1 Country
New York | City of Oth
Item City Chicago er
1961 1962 1963 1964 1965 1965
Revenue. sovoevoorre . 9,216,795(10,153,594(11,169,491{12,385,803(13,841,782| 2,295,580 576,159 §,239,591| 5,730,452
Interest and dividends on securities:
US, Govtiivveiivrinarsiiosaaraes 1,537,142| 1,686,765] 1,725,561( 1,741,509| 1,686,444 180,019 60,137 549,243 897,045
(0711 I 513,410 629,130 773,150 911,252( 1,078,870 204,142 52,385 374,306 448,037
Interest and discount on loans........ 5,773,423| 6,319,741} 7,072,778( 7,970,810] 9,127,320{ 1,544,001 379,063) 3,529,868| 3,674,388
Other charges on loans., oo vvevsen . 96,221 115,200 127,034 140,430 167,776 18,674 ,93 86,198 59,970
Service charges on deposits. .. .. ..... 494,535 532,409 567,682 607,193 653 233 46,689 4,077 260,533 341,934
Other charges, fees, e4C...c..oieorvass 164,256 175,259 180,270 207,184 223,910 32,807 7,016 89,000 95,087
Trust department. . v..vvevvrvervaees 483,580 529,701 556.684] 611.043|  667.907 195,121 52,299 266,420 154,067
Other current revenue. . ..ovovivsvss 154,228 165,389 166,332 196,382 236,322 74,127 18,248 84,023 59,924
EXDeNBeS, coeoovrversrvarsserosassans .] 6,073,550{ 7,041,375| 7,930,985 8,894,583|10,206,320| 1,607,259 400,818 3,871,058; 4,327,185
Salaries—Officers. . .. ,428 830,300 2,580 968,442 1,047,366 2,608 29,411 358,316] 547,031
Salaries and wagus—Others . 1,585,010 1,671,111} 1 768 197 1,871,935| 1,976,578 328,008 70,140 780,265 798,165
Officer and employee benefits . 330, 584 363,561 393 150 20,078] 448,318 92,408 19,770 162,947 173,193
Directors’ fees, etC.iounesre oo 38 844 40,69 43 ,230 45,855 48,610 1,907 532 7,010 39,161
Interest on time deposits....... PPN 1 720 414 2,358,132] 2,857,600| 3,383,524! 4,214,144 712,673 191,590| 1,632,455 1,677,426
Interest on borrowed money,......... 36, 62,542 04,074 22,054 183,695 63,457 17,387 0, 1 ,6
Net 0ccupancy eXpense . ..ceoereverses 423,592 458,634 500,550 549,756 598,174 107,019 17,38t 218,517 255,257
Furniture and equipment,............ 179,876 217,703 254,865 296,599 333,664 33,550 11,272 131,068 157,774
Other current eXpenses,...... ...+« 980,400] 1,038,700 1, 116 739 1,236,340] 1,355,771 155,629 43,335 500 308 656,499
Net current earnings before income taxes..| 3,143,245 3,112,219| 3,238,506( 3,491,220| 3,635,462 688,321 175,341| 1,368,533] 1,403,267
Recoveries, transfers from reserves, and
profits,.....vovi e e 627,393 396,291 409,072 274,775) 329,907, 33,838 29,474] 136,916 129,679
On securities:
ProfitS...ovv i viiiniennneronncenan 402,424 216,336 140,361 58,301 67,456 7,270 6,568 22,176 31,442
RECOVEIIES . v iviivviiiiiernnenonss 7,133 4,377 ,902 5,473 5,133 129 94| 3,091 1,819

T;‘ansfers from reserves............ 79,598 50,147 56,705 53,978 90,954 16,668 11,675 36,464 26,147
On loans:

RECOVETIES s v vt vvrriirenroarnnnns 10,230 10,035 10,551 10,369 10, 524 788). ...l 725 9,011

Transfers from reserves 47,237 51,859 124,361 56,385 73,105 6,154 4,429 41,931 20,591
Allother........oooivnnn 80,771 63,537 74,192 90,269 82,735 2,829 6,708 32,529 40,669

Losses, charge-offs, and transfers to re-

8OIVES,esessvraars et 808,173 703,795 737,728 845,272 982,477 216,500 39,730 361,176 365,071
On securities:

Sold,sseesiveiiiiniiniianiiiaae .. 32,174 51,169 42,929 79,732 70,068 5,171 3,802 29,081 32,014

Charge-offs prior tosale, .......... 18,200 9,230 9,917 8,378 4,850 L] T, 483 4,362
o T{ansfers tO IE8EIVES. . vuv v v vrirannrs 210,042 84,632 56,646 65,260 54,176 1,086 7,008 28,300 17,782

n loans:

Losses and charge-offs............. 21,051 16,825 16,165 16,845 19,302 ¥ 2 PN 176 19,052

Transfers {0 reserves. .voevvcvrvess 417,095 451,526 516,448 551,796 723 997 201,022 23,449 260,330 239,196
Allother,....oovivunnnnn e 109,611 90,413 95,623 123,261 110, , 084 , 142 5,471 42 806 52,665

Net income before related taxes. ........ 2,962,465| 2,804,715 2,909,850] 2,920,723| 2,982,892 505,659 165,085( 1,144,273| 1,167,875
Taxes on net income....... e 1,250,492| 1,109,798 1,078,789 997,626/ 879,965 130,701 51,311 357,760 340,193
Federal.......ovvivaviiiinianianne, 1,170,215] 1,021,782 91,081 909,928 788,710 103,709 51,311 316,427 317,263
StRtE. vt 80,277 88,016 87,708 87,698 91,255 26,992}, . .. 41,333 22,930
Net income. . v ovvvivnraeriiirsnvrnans .| 1,711,973 1,694,917| 1,831,061} 1,923,097 2,102,927 374,958; 113,774 786,513 827,682
Cash dividends declared................ 792,635 831,955 877 770 960,847 1, 057 517 240,354 44,503 425,774| 346,886
On preferred stock 2, , e 1,113 1,064 578 24,270 19,192 199 24,193 8,664
On common StoCK ., . v svevrivv oo 791,522 830,891 875 192 936,577 1 005 269 221,162 44,304 401,581 338,222
Memoranda items:
Recoveries credited to reserves 3

On securities. . , . 10,510 3,541 5,724 4,136 3,703 63 2,248, 346 1,046

Onloans..v..ev... 67,224 71,942 81 604 139,413 100 276 10,990 2,268 33,969 53,049
Losses charged to reserves 4

Onsecurities.. . ., ovvvviviniaiienas 18,350 11,950 14,860 42,030, 21,338 1,471 2,340 10,978 6,549

Onloans.......o.... PPN 212,941 196,822 273,439 319,906 346,200 51,851 11,183 122,300 160,866

Assets, deposits, and capital accounts:

ORMNS + 4o v s v totvrnarransvsseressns 100,446 108,551 122,732 137,915 158,774 30,467 7,563 61,250 59,494
U.S. Govt. securities. .. ..ovveeerns, 50,415 52,343 51,043 47,945 45,702 5,429 1,778 14,903 23,591
Other securities..cvvvvvviusns PN 17,660 21,328 26,321 30,307 34,658 6,268 1,610 11,810 14,970
Cash assets, e vvverrenciorooranses . 41,068 43,548 44,968 47,698 51,916 11,960 2,368 20,873 16,715
Other assets............. Cevareaeens 5,508 5,977 6,594 7,471 8,475 2,720 386 2,986 2 384
Total @assets...ovvvuneernnns TSN 215,097 231,746 251,657, 271,336 299,525 56,845 13,704 111,822, 117,154
Time deposits. v s vrrenreiiieerannns 63,099 73,097 85,505 97,538 112,962 16,849 4,805 42,827 48,482
Total deposits. «..ovvenins e 189,983 205,029 221,479 238,862 263 661 47,261 11,993 99,199 105,208
Total capital accounts. ..........0vun 17,917 19,066 20,266 21,932 24 050 4,893 1,095 8,756 y

Number of officers,............ 74,734 78,406 82,045 87,087 91,419 6,818 1,587 29,800 53,214
Number of employees.... 410,080 420,886 433,299| rd444,016 459 882 60,192 13,697 175,158 210,835
Number of banks..,.... 6,113 6,047 6,108 6,225 6,221 12 11 171 6,027

NoTte.—The schedule for reporting current operating expenses was
revised beginning with 196! and certain items are not directly comparable

with data for previous years, For detailed summary of these changes see
May 1962 BULL., pp. 526-27. Revenue and expenses incident to Federal

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

For other notes see following two pages.

funds transactions have been classified as interest and discount on loans
and interest on borrowed maoney in these tables.
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JUNE 1966 MEMBER BANKS, 1965 893
INCOME, EXPENSES, AND DIVIDENDS, BY FEDERAL RESERVE DISTRICT
(Income in thousands, asset and liability items in mijllions of dollars)
Federal Reserve district
ftem N Phila- | CI Rich St, | Minne|K
ew ila- eve- ich- . t. inne-| Kansas San
Boston}  yory delphia land mond Atlanta| Chicago Louis | apolis | City Dallas Francisco
Revenue........ccoivinnrienersns 620,004(3,396,081|669,023/1,040,164[684,431(814,557|2,037,954{435,417|359,729|583,306{701,424|2,499, 692
Tnterest and dividends on securities:
US. GOovteu v e viniinee o 56,342| 312,086| 82,459 155,056 93,646(119,668] 320,535| 69,606| 56,209| 89,405 95,293| 236,139
Other. .. ..o nes 38,279 306,261 48,217 102,595 41,583| 57,434 172,067 36,699 27,012 37,809 53,209 157,705
Interest and discount on loans . . ..[401,034{2,277,952|443,056| 654,418|451,551|519,319(1,299,601(284,890(226,182(381,236|477,218{1,710,863
Other charges onloans........... 5,231 31,512 ,025 8,977 L1,117| 11,750 16,087 2,516| 3,506 ,506| 7,073 60,476
Service charges on deposits....... 36,007 109,682} 25,188) 41,859| 39,622 52,507/ 72,150 16,855 19,726 33,925 29,808 175,904
Other charges, fees, etc........... 15,571 45,333] 9,122 12,287| 14,972 16,737 29,935 6,362 12,5617 9,361 11,047 40,622
Trust department. ... . 56,388| 228,563| 46,127  53,318| 25,724 27,295| 94,531} 13,829 10,959 19,248] 18,639 73,286
Other current revenue. ... .. 11,152{ 84,692 9,829( 11,654 6,216/ 9,847| 33,048 4,660{ 3,574 7.816] 9.137| 44,697
EXPenses. .......ooovvaurinensinns 429,984|2,469,277|477,854 760,407(484,350(599,436(1,532,975|310,307]|265,687|420,251{509,130|1,946,662
Salaries—Officers.......... ... ... 52,188 197,129] 49,925 68,825| 61,037 72,185 143,586| 38,892| 35,708 65,079| 66,046 96,766
Salaries and wages—Others....... 105,043 492,989 97,310| 138,450(104,175[122,292| 269,512 57,405| 44,144] 78,489| 82,541| 384,228
Officer and employee benefits. .... 24,481| 129,882| 23,371 28,032{ 20,120| 25,903 62,437, 12,666] 11,459 15,892} 17,987 76,088
Directors’ fees, etC. . .. +vvrr necs 168 6.9 4,866 3,835 3, 1006 7.016{ 3,113| 2.119] 3,800 4.04 2398
Interest on time deposits, . ....... 121,296(1,075,972|175,601| 336,516(165,073|202,997| 701,734|114,205{103,869|142,275(189,294| 885,312
Interest on borrowed money...... ,01 70,769 7,992 R 4,929 ,563 26,844 , 4,138 5,435| 12,446 22,714
Net 0CCUPANCY EXPENSe. v\ ver v - -« - 29.874| 161,285 30,127| 35,420 28,817 34,668| 76,994| 17,339 14,458| 25,983| 31,683| 111,526
Furniture and equipment......... 18,163 60,904 17,737 23,253| 18,717} 26,596 46,288} 11,505} 9 ,794| 18,633 17,148 64,926
Other current expenses. .. ........ 68,248 273,414| 70,925] 117,703| 77,684|104,226/ 198,564| 49,700| 39,998| 64,665| 87,940f 202,704
Net current earnings before income
BAKES e e e et 190,020 926,804:191,169| 279,757{200,0811215,121| 504,979]125,110| 94,042|163,055|192,294] 553,030
Recoveries, transfers from reserves,
and profits. ... e 21,753 66,317 12,191 27,374| 11,976\ 11,346; 67,294] 18,093 8,218 12,021 9,569 63,755
On securities:
Profits.......ooveiinenins 1,927 12,085 3,585 3,126 4,313 4,071 13,759 5,537 744] 4,127] 2,832 11,350
Recoveries 233 285 71 78 40 110, 407 57 295 361 78 3,118
Transfers from reserves. .....| 4,799 24,210| 4,225 7,118 1,072} 1,138] 20,578] 2,601 1,009 1,112 527 22,565
On loans:
Recoveries............. 319 1,269 481 570 489 5is 555 5631 1,171} 1,705 2,153 734
Transfers from reserves 1 4,952 13509 1,643| 12,625 3,304 1,114 8,098 6,717 2,436 5421 1,219 16,946
Allother.........oovviiinnn 9,523 14,959 2,186 3,857 2,758 4,398 23,897 2,618 2,563 4,174 2,760 9,042
Losses, charge-offs, and transfers to
FESEIVES. .. oo vvnvonnonarcrns 46,534| 284,850| 36,438 67,315| 42,473 57,872| 139,454| 36,882 22,379} 39,256/ 50,802 158,522
On securities:
Sold........oiiiiiiiiian 6,831 10,710{ 4,531 6,216] 4,006 3,209 15,528 4,456 1,777 2,015} 3,163 7,626
Charge-offs prior to sale...... 141 265 201 265 249 357 614 725 346] 1,010 420 257
Transfers to reserves,........ 1,964 7,953 2,243 4,200 898 1,576 17,490 1,693 585 871] 3,530 11,173
On loans:
Losses and charge-offs. ...... 359 1,172 634! 1,068 1,080] 2,437 1,068 1,227 826 4,330/ 3,541 1,560
Transfers to reserves,........ 27,226) 244 765| 22,479 50,777 30,197| 42,773 84,960 23,356{ 17,307| 26,882 35,077f 118,198
Allother.............oooiiinn 10,013 19,985| 6,350 4,789 6,043 7,220 19,794] 5,425| (,538{ 4,148 ,07t 19,708
Net income before related taxes. ... .. 165,239 708,271|166,922| 239,816]169,584|168,895| 432,819 106v,321 79,881|135,820(151,061| 458,263
Taxes on net income., . ............. 58,130! 175,126} 52,914 60,505| 61,491 54,634! 119,187 31,302] 27,292| 45,737| 45,961 147,686
Federal,..........ccovvivvvnins 47,682 141,847| 52,477 60,505| 60,084| 53,417] 116,944| 30,667| 22,650| 42,093| 45,900| 114,444
State. .. vv i e 10,448 33,279 437 1,407 1,217 2,243 635 4,642] 3,644 61 33,242
Netincome.........covvvivnanenns 107,109| 533,145{114,008| 179,311|108,093|114,261| 313,632 75,019| 52,589 90,083(105,100, 310,577
Cash dividends declared............ 53,508| 315,048| 59,245 79,166| 50,348| 48,135| 123,999] 32,273} 24,506| 40,971| 56,080 174,238
On preferred stock 2 . 353 23,017 428 1,086 1,642 1,942 3,3241 1,418 167 1,231} 2,029 15,611
On common StocK. ..o vvvvvens 53,155 292,031 58,817 78,080| 48,706 46,193| 120,675 30,855[ 24,339 39,740| 54,05t 158,627
Memoranda items:
Recoveries credited to reserves 3
On securities. ..o oo 1 474 9 134 255 42 2,331 7 6 18 116 230
Ontoans.....oovvevvvnnnnns 4,257 20,233 3,440 6,482| 3,010 7,536 15,656] 2,458 2,446| 7,361] 11,230 16,167
Losses charged to reserves 4
On securities. .......ovvevnn. 1,017 5,531 1,019 5,215 273 86 3,004 454 25 466 1,824 2,324
Onloans.......covvvniinn 13,663 79,496} 12,269 16,680| 12,002{ 26,470 43,400| 8,348 8,818| 22,0993} 30,756 72,199
Assets, deposits, and capital accounts:
e Y 6,779 42,637| 7,634 11,724 7,535| 8,445 23,205 4,964] 3,740( 6,308/ 8,130 27,674
U.S. Govt. securities............. 1,599 8,954| 2,265 4,101 2,469 3,202 8,640{ 1,870 1,461 2,309 ,529 6,302
Other secutities. ... vvuvnvuin.. 1,314 9,732| 1,623 3,302 1,385 1,815 5,5371 1,217 87 1,249 1,778 4,833
Cash assets......ooveeunnvnenene J112 14,644 2,300 3,463| 2,487| 3,462 7,119] 2,010 1,222 2,559| 3,494 7,044
Other assets. . .o.oovvivieevaees 30 3,168 304 413 303 424 946 175 163 255 477 1,542
Total assets. ......ovvvviennerann 12,108 79,136 14,125 23,003 14,179 17,349 45,448 10,2371 7,458} 12,679 16,408 47,395
Time deposits..............oouvs 3,274 26,99t| 5,466 9,890 4,738] 5,526 19,171 3,252 3,034 3,836] 5,184 22,599
Total deposits, ..o.o.ovvvvnr e 10,3931 67,201} 12,479 20,409 12,598) 15,554| 40,815| 9,160| 6,707| 11,342| 14,627 42,376
Total capital accounts,...........| 1,086 6,550 1,211 1,999 1,169 1,395 3,305 854 569 1,122| 1,346 3,445
Number of officers. .. ........ov.en 4,387 14,200 4,768 5,845 5,756] 6,664 11,329 3,887] 3,530| 6,132| 6,193 18,727
Number of employees. 25,125 101,531( 23,892( 32,441t 28,037 32,214 63,516 15,595 11,751] 20,072{ 21,245| 84,463
Number of banks....ooveniiiean 252 409 408 504 409 520 1,006 483 495 835 675 225

I Includes figures for all banks that were members of the FRS at the
end of the year (including those becoming members during the year
whose returns may cover operations for only part of the year); and in
addition includes appropriate adjustments for member banks in opera-

tion during part of the year but not at the end of the year.

liability data may not add to totals because of rounding.

http://fraser.stlouisfed.org/
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Asset and

2 Includes interest on capital notes and debentures,
3 Not included in recoveries shown above.
4 Not included in losses shown above.

For other notes see following page,



894 MEMBER BANKS, 1965 JUNE 1966

INCOME, EXPENSES, AND DIVIDENDS OF RESERVE CITY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income in thousands, asset and liability items in millions of dollars)

Federal Reserve district

Item
New Phifa- | Cleve- | Rich- ; St. Minne- | Kansas San

Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Francisco
Revenue.........cc.ovuunnn, 212,167| 118,821| 283,469 606,564] 350,304| 319,587 462,595| 198,574 106,754] 210,177| 313,257{2,057,322

Interest and dividends on

securities :

U.S. Govt. 15,7101 [1,194] 23,655 70,200{ 44,457| 38,932| 61,824 21,315/ 10,648 24,463 38,813/ 188,032
Other...............0. 9,414 10,441| 14,878/ 67,881 20,487 20,757 39,151| 16,604| 6,539 13,433 22,342| 132,379
[nterest and discount on loans| 133,979 83,948| 192,058 384,611| 227,911} 212,025| 305,284 138,558 71,080( 144,451| 220,957|1,415,006
Other charges on loans. .. ... 2,709 2,238 2,134 6,207 6,183 6,109 4,105 1,278 1,035 1,696] 4,484| 48,020
Service charges on deposits., . 5,069 5,260 10,745 20,372f 21,473 15,945 17,605 6,759 3,232 6,657 4,690] 142,726
Other charges, fees, etc...... 9,720 1,395 4,941 7,447 7,742 7,321 7,861 2,315 4,901 2,158 4,827 28,372
Trust department., . ........ 29,416f 3,042 29,1831 41,854] 18,368 14,919| 20,768] 9,353 8,300) 13,526] 13,212} 64,479
Other current revenue. . ..... 6,150 1,303 5,875 7,992 3,683 3,579 5,997 2,392 1,019 3,793 3,932 38,308
EXpenses........covvvrenanans 134,720] 94,737} 197,149 437,329 243,728 229,305| 358,814, 137,380 74,086/ 147,873 217,586/1,598,351
Salaries—Officers........... 14,904 8,089| 18,542 32,302] 27,848/ 23,573| 23,672 12,778 7,065 15,816/ 18,988} 154,739

Salaries and wages—Others. .} 36,377 16,5811 47,434 82,363| 56,286 48,456 72:728 28,236/ 15,908 31,086| 31,282 313,528
Officer and employee benefits. 7,593 3,613] 12,105 16,38t| 10,685 11,045) 14,852, 6,228 3,643 6,2(1)% 8,201 62,591
5

Directors’ fees, €1C.. vvvvv... 228 380 537 693 1,053 703 77 451 253 431 1,302
Interest on time deposits. ... 35,019] 46,5661 59,6731 201,364 79,743| 77,090 161,520f 48,857} 25,257| 52,766 92,940| 751,660
Interest on borrowed money. 6,207 809 6,731 7,316 4,105 3,959 6,847 4,930 3,411 3,787 11,399 20,671
Net occupancy expense. ... .. 8,707 5,412 14,2771 19,728] 16,072} 13,108 19,893 7,483 4,354] 9,409] 10,667 89,407
Furniture and equipment. ... 5,285 2,261 7,918 12,723 9,513 9,620/ 10,785 5,535 3,219 7,597 6,512 50,100
Other current expenses. ..... 20,400{ 11,026; 29,932| 64,459] 38,423 41,751 47,940 22,882 10,976| 21,000 37,166 154,353
Net current ecarnings before in-
COME tRAXES. 1 vaveevaonrens 77,447 24,084| 86,320| 169,235 106,576 90,282 103,781 61,194 32,668] 62,304 95,671 458,971
Recoveries, transfers from re-
o serves, and profits. .. ..... 5,328 3,505 S,5171 19,347 5,506 4,696/ 21,225 12,984 2,881 5,130 2,262 48,535
n securities:
Profits., ....... b 277 244 348 1,152, 1,798 1,709 1,186 3,530 42 2,377 729 8,784
Recoveries, ..o oovvveeno oo onniac oo 6l 26 2 [ Y D 4 3,047
o T{ansfcrs from reserves. .. 2,340 1,072 4,136 4,498 301 889 5,609 2,250 312 262 121 14,674
n loans:
Recoveries............... 29 1 26 3 24 111 41)........ 73 42 22 353
Transfers from reserves. ... 661 1,918 68 11,310 2,135 2 698 5,967 2,174{........ 431 16,567
Allother,................. 2,02t 2701 939 2,378 1,248 1,959 13,689 1,23t 280 2,449 955 5,110
Losses, charge-offs, and trans-
fers to reserves. .. ........ 20,457 7,066 13,624 45,955 22,173 21,535 43,450 20,546 7,256 13,864| 19,068 126,182
On securities:
Sold........coovvinin 3,836 543 1,913 3,609 2,239 1,327 3,816 3,039 777 521 1,093 6,368
Charge-offs prior tosale...]........|[..c.oviufeenn.... 3 13........ 7 230 ... 26 13 190
Transfers to reserves...... 918 1,126 1,322 3,471 728 180 8,90t 919 9 462 2,380 7,884
On loans:
Losses and charge-offs.. .. ....... o oo ivie]onin oo cicn . L I [ X | S 85
Transfers to reserves...... 10,876 5,031 8,340 36,524 15,144) 17,262| 23,585 14,442 6,247/ 12,308| 14,176 96,395
Allother.................. 4,827 366 2,049 2,348 4,049 2,718 7,141 1,915 180 547 1,406 15,260

Net income before related taxes..| 62,318) 20,523] 78,213| 142,627 89,909 73,443| 81,556 53,632/ 28,293/ 53,570, 78,865 381,324

Taxes on net income. . 26,0721  4,622] 27,047{ 31,337| 34,028/ 23,919 16,614 15,809 10,319| 18,983; 26,286 122,724

Federal. . ......... J 21,643 3,733| 27,047) 31,337| 33,0791 23,497 15,644| 15,547 8,310] 17,555 26,286 92,749
State. .ot e 4,429 889 ... . | 949 422 970 262 2,009 1,428)........ 29,975
Netincome.,..........ccvv0n 36,246 15,901 51,166 111,290 55,881 49,524) 64,942\ 37,823 17,974| 234,587 52,579 258,600
Cash dividends declared. ... ... 22,423| 10,209| 29,018 51,968 29,041| 22,752 32,077| 18,773j 9,328| 18,999 32,939| 148,247
On preferred stock2,........ 295 458, 773 1,536 1,71 2,285 1,252 91 1,100 1,758 12,933
On common stock, .. ..v.vue 22,128  9,750{ 29,018} 51,195 27,505| 21,041 29,792 17,521 9,237] 17,899 31,181y 135,314
Memoranda items:
Recoveries credited 1o re-
serves 3
On securities, . ...ooovnue oo iy | 106 62|........ 56 (5] P IR k10] NP
Onloans................ 1,269 2,234 1,078 2,566 1,074 1,872 4,133 655 896 2,175 3,838 12,179
Losses charged to reserves4
On securities, ..c...vvuvvnn 850 (6L ... ... 4,863 53 3 50 19)........ 218 1,567 2,194
On loans....... e 4,422 4,058 4,846 8,489 5,255 6,540 9,019 2,687 1,497 8,209{ 11,124 56,154
Assets, deposits, and capital
accounts:
Loans..oeoviiiiiiienenii, 2,414 1,294 3,417 7,189 3,986 3,600, 5,509 2,609 1,298/ 2,660f 4,159 23,115
U.S. Govt, securities 481 283 613 1,911 t,164] 1,080 1,711 584 288 649 1,097 5,043
Other securities . . 329 333 485 2,167 674 633 1,235 537 209 419 720 4,069
Cash assets...... . 879 309 1,295 2,241 1,459 1,691 2,066 1,177 591 1,256 1,911 5,997
Other assets., .. vevuvennnins 134 63 154 265 167 175 204 89 52 127 274/ 1,281
Total assets, ..........ovuu. 4,237 2.,283 5,964 13,774 7,450 7,179 10,725 4,996 2,439 5,111 8, 160/ 39,504
Time deposits............. 866 1,172 1,660 5,671 2,209 1,979 4,264 1,299 699 1,370 2,517 19,119
Total deposits......... 3,560{ 2,037 5,234f 12,125 6,619 6,386 9,654| 4,403 2,153 4,534 7,149 35,345
Tota! capital accounts,,..... 413 160) 492 1,243 584 595 745 430 191 464 678 2,761
Number of officers............ 976 671 1,342 2,172 2,256 1,858 1,581 1,030, 530 1,204 1,400 14,780
Number of employees,........ 7,555 4,430 10,643 17,201 14,311) 11,901 16,388 7,205 3,732 7,052 7,219 67,521
Number of banks...ovvennnn.. 5 3 6 16 17 26 15 15 8 22 17 2t

NoTE.—Does not include reserve city banks in the citics of New York are comprised of cash, balances with other banks (including reserve
and Chicago. The figures of assets, deposits, and capital accounts are balances), and cash items in process of collection. Total capital accounts
averages of the amounts reported for 3 consecutive official call dates are comprised of the aggregate book value of capital stock, capugl notes
beginning with the end of the previous year and ending with the December and debentures, surplus, undivided profits, reserves for contingencies, and
1965 call. In earlier years a 4 call average was used. The number of other capital reserves.
officers, employees, and banks are as of the end of the year, Cash assets For other notes see preceding page.
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Digitized for FRASER

JUNE 1966

MEMBER BANKS, 1965

INCOME, EXPENSES, AND DIVIDENDS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income in thousands, asset and liability items in millions of dollars)

895

Federal Resetve district

Ttem
New Phila- | Cleve- | Rich- X St. Minne- | Kansas San
Boston | York | delphia land mond | Atlanta |Chicago | Louis apolis City Dallas | Francisco
Revenue.......covvuieronnnes 407,837) 981,680| 385,554{ 433,600{ 334,127, 494,970] 999,200] 236,843} 252,975 373,129 388,167 442,370
Interest and dividends on
securities:
US. Govtovvvenenenn 40,632| 120,873| 58,804 84,856 49,189) 80,736) 198,574] 48,291| 45,561 64,942 56,480] 48,107
Other..ovvvvevvvennsns 28,865 91,678 33,339 34,714 21,096 36,677} 80,531] 20,095 20,473( 24,376] 30,867 25,326
Interestand discountonloans | 267,055 650,003 250,998 269,807) 223,640] 307,294] 615,254 146,332( 155,102| 236,785| 256,261 295,857
Other charges onloans. .. ... 2,522 10,6 2,89 ,770 4,934 5,641 9,048 1,238 2,471 2,810 2,589 12,456
Service charges on deposits. .} 30,938) §7,733; 14,4431 21,487] 18,149] 36,562| 50,468 10,096, 16,494) 27,268] 25,118] 33 178
Other charges, fees, etc.. ..., 5,851y 1,131 4,181 4,840 7,230 9,416] 15,058 4,047 ,66 7,203} 6,220 12,250
Trust department........... 26,972| 30,400{ 16,944 11,464 7,356| 12,376] 21,464 4,476 2,659 5,722 5,427 8,807
Other current revenue.,..... ,0021 9,262 3,954 3,662 2,533 6,268 8 ,803 2,268 2,555 4,023 5,205 6,389
EXpenses............... L o...] 295,264| 767,281, 280,705 323,078] 240,622| 370,131 773,343; 172,927} 191,601} 272,378} 291,544] 348,311
Salaries—Officers........... 37,2841 76,4321 31,383} 36,523 33,189 48,612 90,5031 26,114/ 28,643] 49,263] 47,058 42,027
Salaries and wages—Others..| 68,666{ (48,400f 49,876} 56,087] 47,889 73,836[ 126,644 29,169 28,236] 47,403] 51,259 70,700
Officer and employee benefits.} 16,8881 33,8611 11,266} 11,651 9,435 14,858 ,815 6,438, 7,816 9,882 9,786 13,497
Directors’ fees, etc.......... 2,453 4,646 ,329 3,142 2,745 3,303 5,907 2,662 1,866 3,398 3,614 {,096
Interest on time deposits....] 86,277) 316,733} 115,928} 135,152| 85,330{ 125,907| 348,624{ 65,348 78,612| 89,509 96,354 133,652
Interest on borrowed money . 1,803 ,503 1,261 1,057 82 2,604] ,61 552 727 1,648 1,047 2,043
Net occupancy expense......J 21,167) 48,854] 15,850| 15,692| (2,745 21,560 39,720 9,856 10,104 16,574 2(,0t6] 22,119
Furniture and equipment....} 12,878 25,093 9,819] 10,530 L2041 16,976 24,231 5,970 6,575/ 11,036/ 10,636 14,826
Other current expenses. ... .. 47 848| 106,759| 40,993 53,244 139,261; 62,475 107,289} 26,818 29, 022 43,665 50,774 48,351
Net current earnings before in-
come taXeS, ... iveiaons 112,573] 214,399| 104,849 110,522 93,505 124,839] 225,857| 63,916 61,374[ 100,751 96,623 94,059
Recoveries, transfers from re-
Oserves, and profits. .. ..... 16,425 28,974 6,674 8,027 6,4701 6,650! 16,595 5,109 5,337 6,891 7,307 15,220
1 securities:
ProfitS......covvinieanss 1,650 4,571 3,237 1,974 2,515 2,362 6,005 2, 007 702 1,750 2,103 2,566
Recoveries, ,,.....co000ne 233 156 71 72 40| 84 31t 295 36! 74 71
o T{'ansfers from reserves. ... 2,459 6,470, 89 2,620 771 249 3,294 351 697 850 406 7,891
n loans:
Recoveries......oovunnvns 290 480 455 567 465 404 514 563 1,098 1,663 2,131 381
Transfers from reserves. ... 4,291 5,437 1,575 1,315 1,169 1,22 2,971 750 262 542 788 379
Allother.......oovivunnnn , 7,502 11,860 1,247] 1,479 1,510 2,439 X 1,387 2,283 1,725 1,805 3,932
Losses, charge-offs, and trans-
o fers to reserves........... 26,077 61,284 22,814 21,360 20,300] 36,037\ 56,274 16,336¢) 15,123| 25,392 31,734 32,340
n securities:
Sold.eoevviiiiiiiiine, 2,995 4,996 2 618 2,607 1,767, 1,882 7,910 1,417 1,000 1,494 2,070 1,258
Charge-oﬁs prior to sale. . 141 260 262 236 357 607 494 346 984 407 67
o Tfansfers to reserves...... 1,046 5,741 )2[ 729 170 1,396, 1,581 774 576 409 1,150 3,289
n loans:
Losses and charge-offs, ... 359 1,098 634 1,068 1,080 2,389 1,068 1,227 783 4,330 3,541 1,475
Transfers to reserves...... 16,350 38,712 14,139] 14,253] 15,053} 25,511 37,926 8,914] 11,060{ 14,574/ 20,901 21,803
Aftother.................. 5,186( 10,477 R 2,441 1,994 4,502 7,182 3,510 t,358 3,601 3,665 4,448
Net income before related taxes. .| 102,921 182,089 88,709 97,189 79,675 95,452| 186,178{ 52,689 51,588 82,250! 72,196 16,939
Taxes on net income. ....... ] 32,058, 39,803) 25,867 29,168 27,463 30,715 51,262 15,493 16,973 26,754 19,675 24,962
Federal................ el 26,0390 34,4050 25,4301 29,168]  27,005] 29,920{ 49,989 15,120 14,3400 24,538] 19,614 21,695
T R 6,019] 5,398 a7, 458 795, 1,273 373 ,633) "2.216 61 3,267
Net income. . ......oovvienin 70,863) 142,286] 62,842) 68,021 52,212 64,737 134,916 37,196 34,615] 55,496 §2,5211 51,977
Cash dividends declared. ...... 31,085 64,485 30,227 27,198] 21,307 25,38} 47,419 13,500{ 15,178| 21,972} 23,1411 25,991
On preferred stock2,,....... 58 , 428 313 106 23} 840 166l 7 {31 271 s
On common stock........ .. 31,027) 61,119 29,799f 26,885 21,201] 25,152; 46,579) 13,334] 15,102 21,84(( 22,870 23,313
Memoranda items:
Recoveries credited to re-
sarvesd
On securities, . ........ ‘e 14 384 9 28 193 42| 27 9 6 18 86 230
Onloans............. ) 2,088 7,009 2,362] 3,916 1,936 s,664| 9,255 1,803 1,550 5,186f 7,392 3,988
Losses charged to reserves 4 o
On securities. ... ooovere 267 2,899 1,019 352 220 83 614 435 25 248 257 130
Onloans,.......... 9,241 23,587 7,423 8,191} 6,747) 19,930] 23,198 5,66! 7,321} 13,890] 19,632] 16,045
Assets, deposits, and capital
accounts;
Loans..vvvoviiiiiiiianiins 4,365 10,876] 4,217} 4,535 3,548 4,846] 10,134) 2,354] 2,442) 3,647 3,972 4,558
U.S. Govt. securities........ 1,118 3,241 1,651 2,190 1,305 2,123( 5,1520 1,286] 1,172) 1,660 1,432 {,260
Other securities. ........... 985 3,131 1,138 1,135 7M1 1,182 2,692 680] 663 830 1,058 764
Cash assets........... PN 1,233 2,375 1,005 1,222 1,029 1,771 2,685 834/ 630 1,303 1,583 1,047
Other assets.......... e 170, 385 150 148 136 249 356 86 i1 127 204 261
Total assets......covvvuss .. 7,872] 20,008] 8,162 9,229 6,728/ 10,170} 21,018 5,241 5,019 7,568 8,248 7,891
Time deposits......... 2,408{ 8,970 31,806] 4,219 2,520) 3,548 10,102 1,953 2,334 2,466! 2,667 3,479
Total deposits. . ook 6,833 17.903(  7,245( 8.284] 5,9790 9,168) 19,168] 4.757| 4.553] 6,808} 7.478]  7.031
Total capital accounts. .. .. .. 674 1,497 719 756 585 800 1,465 424 378 658 667 683
Number of officers............ 3,411 6,71 3,426 3,673 3,500 4,806 8,161 2,857 3, 4,928 4,793 3,947
Number of employees.........] 17,5700 36,9091 13,249 15,240 13,726] 20,313 33,431 §,390{ 8,019; 13,020 14 026) 16,942
Number of banks,............ 247 394 402 488 392 494 9801 468 487 813 658 204

For notes, see preceding two pages.
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896 MEMBER BANKS, 1965 JUNE 1966
INCOME, EXPENSES, AND DIVIDENDS, BY SIZE OF BANK
(Amounts in thousands of dollars)
Size group—total deposits (in thousands of dollars)
Item Total !
Less than | 2,000 5,000- 10,000~ | 25,000~ | 50,000- | 100,000~ | 500,000
2,000 5,000 10,000 25,000 , 104,000 500,000 | or more
REYENUE. ..ot cvriarrvrosaentonenenans 13,817,774 33,046, 291,753 555,715) 1,123,271 861,958  908,025| 2,704,833 7,339,173
Interest and dividends on securities:
P € L 1 S 1,682,843 7,553 61,609 107, 600 197,608 142,364 142,477 345,538 678,094
Other.oiiviiiivini i 1,078,177 1,415 17,339 40,634 87,707 68,463 71,452 204,978 586,189
Interest and discount on loans....... 9,119,348 20, 885 184,406 352,778 711,620] 542,030 574,873{ 1,773,734| 4,959,022
Other chargeson loans............. 67,657 152 1,786 3,998 10,855 ,613 10,1 32,8 98,279
Service charges on deposits.......... 652,716 1,903 17,111 33,789 72,759 53,613 54,644 139,346 279,551
Other charges, fees, etc.............. 223,650 797 6,350 9,779 18,230 15,699 15,887 41,281 115,627
Trust department. «.ooevveeenene. .. 657,123[......., .. 442 1,837 13,444 20,512 27,638 135,978 457,272
Other current revenue. ............. 236,260, 341 2,710 5,300 11,048 9,664 10 904 31,154 165,139
EXPONBES. . oot v verienntren i 10,185,358 25,768/ 226,972 421,542] 852,661 655,069 690,571/ 1,991,953 5,320,822
Salaries-—Officers, . ......... 1,043,65 7,523 47,075 69,597| (15,554 80,845 1319 4,551) 439,186
Salaries and wages—Others. . 1,972,305 3,266 33,073 66,392 146,993 122,128 129,386| 410,741 1,060,326
Officer and employee benefits. 447,270 683 6,564 13,657 30,931 25,228 28,315 88,249 253,643
Directors’ fees, etc........... 48,513 669 4,911 7,255 10,515 5,564 4,265 8,026 7,308
Interest on time deposits. . . .. 4,210,058 6,460 76,112 160,233 335,024 255,402 271,367 758,420{ 2,347,040
[nterest on borrowed money. . 83,645 40 343 702 2,019 ,449 ,910 25,359 47,823
Net occupancy expense. .. ... 596,627, 1,704 13,187 23,985 48,974 38,988 41,679 118,016 310,094
Furniture and equipment. ... . . 332,947 850 ,747 13,905 28,935 22,630 26,660 81,064 151,156
Other current exXpenses, v............ 1,350,343 4,573 37,960 65,816 133,716 101.835 104,670 297 527 604,246
Net current earnings before income taxes.f 3,632,416 7,278 64,781 134,173 270,610f 206,889 217,454 712,880( 2,018,35%
Recoveries, transfers from reserves, and
Profits. o cvvvii i 329,728 778 5,375 9,783 19,555 13,924 15,401 79,201 185,714
On securities:
ProfitSes v vinvsincino i . 67,418 64 1,159 3,090 5,861 4,189 5,365 17,560 30,130
ReECOVEries, «v.vvvviuvnrnnnenns 5,129 12 101 456 537 241 131 313 3,338
Transfers from reserves........... 90,947 2 85 538 2,133 1,745 1,271 21,670 63,506
On toans:
Recoveries. ...oooovvvieeninni.as 10,502 572 2,546 2,550 2,096 788 284 299 1,367
Transfers from reserves .. 73,097 39 520 1,046 3,056 2,514 2,463 15,229 48,230
AllOther.,vvvvvviieiiiinianernnias 82,635 86 964 2,106 5,872 4,447 5,887 24,130, 39,143
Losses, charge-offs, and transfers to re-
SBEVES. oy v vvnrnettererrsteeasaan 980,749 2,305 20,328 36,629 70,675 53,097 54,991 171,771 570,953
On securities:
Soldi it iiiiraniiinnsion 69,802 77 1,014 2,698 7,417 4,917 5,526 16,283 31,870
Charge-offs priorto sale.......... 4,828 14 449 1,226 1,200 982 255 166 536
T}'ansfers 1O IESEIVES. cuvnnvnunnnns 54, 164 5 110 575 2,148 1,442 3,145 12,852 33,887
On loans:
Losses and charge-offs............ 19,269 1,085 7,167 5,381 3,506 1,425 139 375 191
Transfers to reserves.............. 723,461 927 9,087 22,071 46,647 37,509 39,288 120,483 447,449
Allother............. P 109,225 197 2,501 4,678 9,757 6,822 6,638 21,612 57,020
Net income before related taxes........} 2,981,395 5,748 49,828 107,327 219,490/ 167,716 177,364 620,310] 1,633,112
Taxes on net income. ................. 877,654 1,349 12,797 29,688 64,451 50,640 55,659 188,489, 474,581
Federal 786,709 1,245 11,736 27,702 60,936 48,029 52,877 176,815 407,369
State. ... e 90,945 104 1,061 1,986 3,515 2,611 ,78 ,674 67,212
Net income........ e e 2,103,741 4,399 37,031 77,639 155,039 117,076 122,205 431,821} 1,158,531
Cash dividends declared............... 1,055,273 1,797 14,544 28,459 59,243 47,286 53,257 199,746/ 650,941
On preferred stock 2.... .. [ 52,194} ......... 28 64 354 600 1,056 6,804 43,288
On common Stock, . . vvevvvvunnnns 1,003,079 1,797 14,516 28,395 58,889 46,686 52,201 192,942 607,653
Memoranda items:
Recoveries credited to reserves 3
Onsecurities. ..o veenrieernnsns . 3,704). ... ... .. 22 31 179, 118 175 514 2,665
On loans 100,196 269 2,997 6,808 11,976 8,725 8,224 19,025 42,172
Losses charged to reserves 4
On SECUrities, « vu.vv v vavineriens 21,3350 c0vi i, 20 (87 1,008 720 1,896, 4,019 13,485
Onloans,veverinnieinns Ceeenaas 345,791 728 7,610 17,270 33,600, 26,862 27,776 64,896 167,049
Assets, deposits, and capital accounts;
Loans................ PR 169,528,379 323,353| 2,972,812 5,734,825|11,796,980; 9,353,567(10,202,20032,244,41596,899,527
U.S. Govt, securities. .. .o..ovvunuin. 44,364,748] 204,880 1,671,335] 2,935,065} 5,197,569 3,683,505[ 3,656,664 9,023,690/18,492,040
Qther securities. . . 36,735,381 46,968 631,398 1,482,957 3,270,490{ 2,530,078( 2,581,223] 7,182,567|19,00%,700
Cash assets. .. .. 52, 728 1044 133,618] 1,018,708 1,794,519| 3,367,678 2,576,275| 2,925,882|10,294,846(30,616,518
Other assets. . ...] 8,975,153 10, 1396 110,469 211,501 459,544| 375,949 405,396( 1,327,700( 6,074,198
Total assets., .......vou0s el |312,831,705 719,215 6,404,72212,158,867{24,092,261|18,519,374[19,772,065|60,073,218(171,091,983
Time deposits . . e .o0..]120,843,644]  221,791) 2,513,749| 5,157,830/10,615,906 7,978,755( 8,266,866(22,514,297|63,574,450
Total deposits., . 1275,067,146]  625,183] 5,709,906/10,986,265]21,819,847]16,740,182|17,828,088!53,726,798,147,630,877
Total capital accounts. . 24,834,157 87,857| 637,586; 1,033,836| 1,882,039( 1,384,160/ 1,473,833| 4,590,888|13,743,958
Number of officers..... 90,959 1,235 6,008 7,861 11,518 7,473 6,635 16,698 33,531
Number of employees . 458,386 1,204 10,157 19,039 40,964 34,181 33,197 99,349 220,295
Number of banks....... 6,134 443 1,651 1,541 1,402 487 258 263 89

1 Total is for banks operating during the entire year, except that one
trust company having no deposits is excluded.

2 Includes interest on capital notes and debentures.

3 Not included in recoveries above,
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4 Not included in losses above.
Note.—The figures for assets, deposits, capital accounts, number of
officers and employees, and number of banks are as of the end of the year.
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INCOME RATIOS, BY CLASS OF BANK

(Computed from aggregate dollar amounts; ratios expressed as percentage)

All member banks Reserve city
New City Country
Item York of Other
1961 | 1962 | 1963 | 1964 | 1965 | City | Chicago
1965
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes...... 17.5 16.3 16.0 15.9 15.1 14.1 16.0 15.6 15.1
Net income before related taxes,............. 16.5 14.7 14.4 13.3 12.4 10.3 15.1 13.1 12.5
Nt iNCOMB . 44 vvrietevnrerieriranerinne, 9.6 8.9 9.0 8.8 8.7 7.7 10.4 9.0 8.9
Cash dividends declared. ............00vievs 4.4 4.4 4.3 4.4 4.4 4.9 4.1 4.9 3.7
Percentage of total assets:
Total operating revenue................ 4.28 4.38 4.44 4.56 4.62 4.04 4.20 4.69 4.89
Net current earnings before income taxes . 1.46 1.34 1.29 1.29 1,21 1.21 .28 1.22 1.20
NOt INCOME .+ 0ot vetirreran e iaiaanais .80 .73 .73 .7 .70 .66 .83 .70 71
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on;
U.S. Govt. securities. .. ... .ovvevveniens . 16.7 16.6 15.4 14.1 12,2 7.8 10.4 10.5 15.6
Other securities. . ..o.ovvi v, .. 5.6 6.2 6.9 7.3 7.8 8.9 9.1 7.1 7.8
Revenue on loans.......... aaseen e 63.7 63.4 64.5 65.5 67.2 68.1 66.3 69.0 65.2
Service charges on deposit accounts. . ,....... 5.3 5.2 S.t 4.9 4.7 2.0 .7 5.0 6.0
All other reventte, . vv.vivcvscnnsns TR 8.7 8.6 8.1 8.2 8.1 13.2 13.5 8.4 5.4
Total revenue, ... vovve v ieeenreronians 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and WagES. . vt iireeaa. 25.6 24.6 23.8 22.9 21,9 19.2 17.3 21.7 23.5
Officer and employee benefits. . .............. 3.6 3.6 3.5 3.4 3.2 4.0 3.4 3.1 3.0
Interest on time deposits, ... ocvvreievrerannn 18.7 23.2 25.6 27.3 30.4 3L.0 33.3 L2 29.3
Net occupancy expense ., ... .. N 4.6 4,5 4.5 4.4 4.3 4.7 3.0 4.2 4.4
Other current eXpenses, c....ooveersertvienss 13.4 13.4 13.6 13.8 13.9 11,1 12.6 13.7 15.3
Total eXpenses. .. .covvivivrnanivirenans 65.9 69.3 71.0 71.8 73.7 70.0 69.6 73.9 75.5
Net current earnings before income taxes.... 34.1 30.7 29.0 28.2 26.3 30.0 30.4 26.1 24.5
Net losses including transfers (or recoveries
and profits +). oo [N 2.0 3.0 2.9 4.6 4.7 8.0 1.8 4.3 4.1
Taxes on net income, . . Vevene 13.5 1.0 9.7 8.1 6.4 5.7 8.9 6.8 5.9
Net income after 1axes. .. voveveverrerreeens 18.6 16.7 16.4 15.5 15.2 16,3 19.7 15.0 14.5
Rates of return on securities and loans:
Return on securities :
Interest on U.S. Govt. securities., ... ........ 3.05 3.22 3.38 3,63 .69 3.32 3.38 3,69 3.80
Interest and dividends on other securities,..... 2.91 2.95 2.94 3.01 3.11 3.26 3.25 3.17 2.99
Net losses (or recoveries and profits +)!...... +.52 +.21 +.11 .08 .02 +.01 +.08 .06 .02
Return on loans:
Revenue on loans. coovvvieevrrnneerionaraas 5.84 5.93 5.87 5.88 5.85 5.13 5.05 5.90 6.28
Net losses (or recoveries +)t............. . .16 W12 .16 .14 16 .13 .12 .14 .20
Distribution of assets:
Percentage of total assets:
U.S., GOV, SCCUTIIES s v o v cevvvrrrrnnesarnnne 23.4 22.6 20,3 17.7 15.3 9.6 13.0 13.3 20.1
Other securities. . . . 8.2 9.2 10.4 11.2 11.6 11,0 11,7 10.5 12.8
Loans..... 46.7 46.8 48.8 50.8 53.0 53.6 55.2 54.8 50.8
Cash assets. 19.1 18.8 17.9 17.6 17.3 21.0 17.3 18.7 14.3
Other aSSetS. o vvrvvinnr s rinneerorses 2.6 2.6 2.6 2.7 2.8 4.8 2.8 2.7 2.0
Other ratios:
Total capital accounts to:
Total assets,,...... e, 8.3 8.2 8.1 8.1 8.0 8.6 8.0 7.8 7.9
Total assets less U.S. Govt. securities and
cash assets....... 14.5 14.0 13.0 12.5 11.9 12.4 11,5 11.5 12.1
Total deposits. .covvvrieiiainraneerens 9.4 9.3 9.2 9.2 9.1 10.4 9.1 8.8 8.8
Time to total deposits. ..o vvvvivinnaie i, 33.2 35.7 38.6 40.8 42.8 35.7 40.1 43.2 46.1
Interest on time deposits to time deposits. ...... 2.73 3.2 3.34 3.47 3.73 4.23 3.99 3.81 3.46
Number of banks, . ......coviieinn i, 6,113 6,047 6,108 6,225 6,221 12 11 171 6,027

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse. Transfers to and from
valuation reserves are excluded.

Note.—The ratios in this and the following 3 tables were computed
from the doliar aggregates shown in preceding tables. Many of these
ratios vary substantially from the average of individual bank ratios,
which were shown in the April BurL, in which each bank’s figures—

.org/
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regardless of size or amount—are weighted equally and in general have
an equally important influence on the result., In the ratios based on
aggregates presented here, the experience of those banks in each group
whose figures are largest have a much greater influence than that of the
many banks with smaller figures. Ratios based on aggregates show
combined results for the banking system as a whole, and, broadly speak-
ing, are the more significant for purposes of general analyses of credit
and monetary problems, while averages of individual ratios are useful
primarily to those interested in studying the financial resuits of operations
of individual banks.
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INCOME RATIOS OF MEMBER BANKS, BY FEDERAL RESERVE DISTRICT
{Computed from aggregate dollar amounts; ratios expressed as percentages)
Federal Reserve district
Item Phila- ; . Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston del- y : neap- sas Dallas | Fran-
York phia land | mond | lanta | cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes..| 17.5 14,1 15.8 14.0 17.1 15.4 15.3 4.6 16.5 14.5 4.3 16.1
Net income before related taxes, ........ 15.2 10.8 13.8 12.0 14,5 12,1 13.1 12.4 14.0 12.1 11,2 13.3
Net income. v vvveiviinreerinannans 9.9 8.1 9.4 9.0 9.2 8.2 9.5 8.8 9.2 8.0 7.8 9.0
Cash dividends declared, ......., e 4.9 4.8 4.9 4.0 4.3 3.5 3.8 3.8 4,3 3.7 4,2 5.1
Percentage of total assets:
Total operating reveriue., . .........ov.en 5.12 4.29 4.74 4.52 4.83 4.70 4 4,25 4.82 4.60] 4.27 5.27
Net current earnings before income taxes. . .57 1.17 1.35 1.22 1.41 1.24 L1 1.22 1.26 1.29 1.17 1.17
Net InCOMe. .. ovvinenrinerrennranns .88 .67 .81 .78 .76 .66 9 .73 T .71 .64 .66
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
U.S. Govt. securities............... .. 9.1 9.2 12.3 14.9 13.7 14.7 15.7 16.0 15.6 15.3 13.6 9.4
Other securities. . . .....o.ovnvniiau, 6.2 9.0 7.2 9.9 6.1 7.1 8.5 8.4 7.5 6.5 7.6 6.3
Revenue onfoans......ovvvevneveeens] 6351 68,0 67.0| 63.8| 67.6| 65.2| 64.6| 66.0 | 63.9] 66.1 69.0 | 70.9
Service charges on deposit accounts. .. ... 5.8 3.2 3.8 4.0 5.8 6.4 3.5 3.9 5.5 5.8 4.3 7.0
All other revenue. ....o.vovvvevvnann. 1 13.4 10.6 9.7 7.4 6.8 6.6 7.7 5.7 7.5 6.3 5.5 6.4
Totalrevenue............oovvivins 100.0 | 100.0 { 100.0 { 100,0 { 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ ..., 25.4 20.3 22.0 19.9 24.1 23.9 20.3 22.1 22.2 24.6 21,2 23.2
Officer and employee benefits. .......... 3.9 3.8 3.5 2.7 2.9 3.2 3.0 2.9 3.2 2.7 2.6 3.1
Interest on time deposits. . ............. 19.6 30.7 26.2 32.4 24,1 24.9 | 34.4 | 26,2 28.9| 24.4| 27.0 35.4
Net occupancy expense...... 4.8 4.8 4.5 3.4 4.2 4.3 3.8 4.0 4.0 4.4 4.5 4.5
Other current expenses. ................ 15.7 12.1 15.2 14.7 15.4 17.3 13.7 16.0 15.6 15.9 17.3 1.7
Total expenses....oovvvvvivivnn ] 69.4 72.7 71.4 | 731 70,7 | 73.6 | 75.2{ 71.2 73.9| 72,0 72.6 | 77.9
Net current earnings before income
LAKES . s v s v ien s vanreeiaineronuns 30.6 | 27.3 28.6 | 26.9 29.3 | 26.4| 24.8| 28.8 26.1 28.0 | 27.4 | 22.1
Net losses including transfers (or re-
coveries and profits+). . .........c. ... 4.0 6.4 3.6 3.8 4.5 5.7 3.5 4.3 3.9 4.7 5.9 3.8
Taxesonnetincome................... 9.3 5.2 7.9 5.8 9.0 6.7 5.9 7.2 7.6 7.9 6.5 5.9
Net income after taxes.....ooovvvevvsn 17.3 15.7 17.1 17.3 15.8 14.0 15.4 17.3 14.6 15.4 15.0 12.4
Rates of return on securities and loans:
Return on securities:
Interest on U.S, Govt. securities, oo v\ » 3.52 3.49 3.64 3.78 3.79 3.74| 3.71 3.72 3.85 3.87 3.77 3.75
Interest and dividends on other securities . . 2.91 3.15 2.97 3.11 3.00 3.16 3.1 3.02 3.10 3.00 2.99 3.26
Net losses (or recoveries and profits-+)1.. .20 .02 .05 A1 42,0 +.01 .02 42,0 05 +.03 .06] +.04
Return on loans:
Revenue on loans. v vvvvrrvernrniannnas 5.99 5.42 5.87 5.66 6.14| 6.29[ 5.67 5.79 6.14/ 6.12] 5.96 6.40
Net losses (or recoveries+)!... ... ... .14 .14 W12 .09 (3 .25 .12 A3 . 16] .28 .26 .21
Distribution of assets:
Percentage of total assets:
U.S, Govt. securities....oovvevivenenns 13.2 11.3 16.0 7.8 17.4 18.5 9.0 18.3 19.6 18.2 i5.4 13.3
Other securities . .o covvevis v iannsnan.. 10.9 12.3 1.5 14.4 9.8 10.5 12.2 1.9 1.7 9.8 10.8 10.2
Loans, 56.0 53.9 54.0 | 5.0 53.2 | 48.7 51,01 48.5 50.1 49.8 | 49.6 58.4
Cash assets ., 17.4 18.5 16.3 15.0 17.5 19.9 15.7 19.6 6.4 20.2 21.3 14.9
Other assets . 2.5 4.0 2.2 1.8 2.1 2.4 2.1 1.7 2.2 2.0 2.9 3.2
Qther ratios:
Total capital accounts to:
Total assets, . .oivvvriiiiriiiiaannraas 9.0 8.3 8.6 8.7 8.2 8.0 7.3 8.3 7.6 8.2 7.3
Total assets less U.S. Govt. securities
and cash assets...vovevsevinnieiinne, 12.9 11.8 12,7 12.9 12.7 3.1 1.1 13.4 11.9 14.4 13.0 10.1
Total deposits,....ovvviiiiviiiiiina, 10.4 9.7 9.7 9.8 9.3 9.0 8.t 9.3 8.5 9.9 9.2 8.1
Time to total deposits....coovvireiiunn.s 31.5 40.2 | 43.8 48.5 37.6 35.5] 47.0| 35.5| 45.2 33.8 35.4 | 53.3
Interest on time deposits to time deposits. .. 3.70 3.99 3.21 3.40 3.48 3.67| 3.66 3.51 3.42 3.71 3.65 3.92
Number of banks. . ................ooon 252 409 408 504 409 520 | 1,006 483 495 835 675 225

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
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reserves; net recoveries and profits is the reverse.
valuation reserves are excluded.
2 Ratio of less than 005,

Transfers to and from
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INCOME RATIOS OF RESERVE CITY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

Federal Reserve district
Item . 5
Phila- : ; Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston York gg}; land mond | lanta cago | Louis “f,]a,-?' cs?‘sy Dallas Pc‘fs‘t:'g
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes..] 18.8 15.1 17.5 13.6 18.2 15.2 13.9 14.2 17.1 13.4 4.1 16.6
Net income before related taxes......... 15.1 i2.8 15.9 1.5 15.4 12.3 10.9 12.5 14.8 11.5 11.6 13.8
NeEt INCOMEB. v v s v v envnriirarierisrerss 8.8 9.9 10.4 9.0 9.6 8.3 8.7 8.8 9.4 7.5 7.8 9.4
Cash dividends declared......... i 5.4 6.4 5.9 4.2 5.0 3.8 4.3 4.4 4.9 4.1 4.9 5.4
Percentage of tatal assels:
Total operating FEVENUL . .\ v vvvvcrensns 5.01 5.20, 4.75 4.40 4.70 4.45 4.31 3.97 4.38 4,11 3.84 5.21
Net current earnings before income taxes .. 1.83 1.05 1.45 1.23 1.43 1.26] .97 1.22 1.34 1.22 1.17 1.16
Net income. vvvvvvrin et iainnesneans .86 .70 . 86! .81 .75 .69 .61 .76 .74 .68 .64 .65
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on:
S. Govt. sccurities ................. 7.4 9.4 8.3 11.6 12.7 12.2 13.4 10.7 10.0 11.6 | 12.4 9.2
Other securities . 4.4 8.8 5.3 1.2 5.9 6.5 8.4 8.4 6.1 6.4 7.1 6.4
Earnings on loans. 644 72.6 1 68.5} 64.4| 66.8 68.2 ] 66.9 | 70.4| 67.6| 69.5] 72.0| 71.1
Service charges on deposn accounts 2.4 4.4 3.8 3.4 6.1 5.0 3.8 3.4 3.0 3.2 1.5 6.9
All other revenue,..........ooo0s 21.4 4.8 i4.1 9.4 8.5 8.1 7.5 7.1 13.3 9.3 7.0 6.4
Totalrevenue. .....oovvr 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
Salaries and wages, .o ovveviii i 24.2 20.8 1 23.3 18.9 | 24,0/ 22.5 20.9 20.7 | 21.5 ) 22.3 16.1 22.8
Officer and employee benefits, . ......... 3.6 3.0 4.3 2.7 3.0 3.5 3.2 3.1 3.4 2.9 2.6 3.0
Interest on time deposits. .. ........o. 16.5 39.2 21.0 33.2 22.8 24.1 34.9 24.6 23.7 25.1 29.7 36.5
Net occupancy expense,........ e 4.1 4.5 5.0 3.3 4.6 4.1 4.3 3.8 4.1 4.5 3.4 4.4
Other current expenses............euv.. 15.1 12.2 15.9 14.0 15.2 17.5 14.3 17.0 16.7 15.6 17.7 .o
Total Xpenses. ..o.ovvivieieiiiin. 63.5 79.7 69.5 72.1 69.6 71.7 77.6 69.2 69.4 70.4 69.5 77.7
Net current earnings before income
BAXES, ovreverorecaresssranaanan o] 36.5 20.3 30.5 27.9 30.4 28.3 22.4 30.8 30.6 29,6 30.5 22.3
Net losses including transfers (or re-
coveries and profits+)............... 7.1 3.0 2.9 4.4 4, 5.3 4.8 3.8 4.1 4,1 5.3 3.8
Taxes on net income. .............ovve. 12.3 3.9 9.5 5.2 9.7 7.5 3.6 8.0 9.7 9.0 8.4 6.0
Net income after taxes................. 17.1 13.4 18.1 18.3 16.0 15.5 i4.0 19.0 16.8 16.5 16.8 12.5
Rates of return on securities and loans:
Return on securities:
Interest on U.S. Govt, securities......... 3.27 3.96 3.86 3.67 3.82 3.60 3.61 3.65 3. 70 3.77, 3.54 3.73
Interest and dividends on other securities . . 2,86 3.14) 3.07, 3.13 3.04| 3.28] 3.171 3.09| 3.13| 3,21} 3.10| 3.25
Net losses (or recoveries and profits+)!.. .54 .23 .14 .18 02| +.02 .09] +-.03 151 +.15 A1 +.03
Return on loans:
Revenueonloans.........covvuuunans, 5.66| 6.66f 5.68 S.44) 5.87] 6.06] 5.62] 5.,36] 5.56| 5.49] 5.42] 6.33
Net losses (or recoveries+)1............ .13 .14 L1t .08 .10 .13 .09 .08 .04 .23 .17 .19
Distribution of assets:
Percentage of total assets:
OV, Securities, . . ... ov.iuuii,. 11.3 12.4 10.3 13.9 15.6 15.0 15.9 11.7 11.8 12,7 13.4 12.8
Other securitics, v veu v e v eevriena.. 7.8 14,6 8.1 15.7 9.1 8.8 11.5 10.7 8.6 8.2 8.8 10,3
LOANS. oo vvvie it iiniees e 57.0 1 56.7 | $57.3| 52.2 53.5| 50.2 | S51.4| s2.2| 53.2 | 52.0( 51.0| 58.5
Cash assets. oo evvniiinreinneinvnn 20.7 13.5 21.7 16.3 19.6 23.6 19.3 23.6 24.2 24.6 23.4 15.2
Other assets. .o vovvvuneviinens i, 3.2 2.8 2.6 1.9 2.2 2.4 1.9 1.8 2.2 2.5 3.4 3.2
Other ratios:
Total capital accounts to:
Total assetS. e e v vevreniineiicinierieas 9.7 7.0 8.2 9.0 7.8 8.3 6.9 8.6 7.8 9.1 8.3 7.0
Total assets less U.S. Govt securities
and cash assets......ovevnvevnnierins 14.4 9.5 12.1 12.9 12.1 13.5 10.7 13.3 12.2 14.5 13.2 9.7
Total deposits. .o.oveervivnneiveennann 11.6 7.9 9.4 10.3 8.8 9.3 7.7 9.8 8.9 10.2 9.5 7.8
Time to total deposits......o.vvvvvieee... 243 57.5| 31.7] 46.81 33.4} 31.0} 44,2 | 29.5| 32.5| 30.2| 35.2 | 54.1
Interest on time deposits to time deposits, . . 4.04 3.97 3.59 3.55 3.61 3.90) 3.79 3.76 3.61 3.85 3.69 3.93
1
Number of banks. . .........coovveeviinnn., 5 3 6 16 17 26 15 15 8 22 1 21
I Net losses is the excess of (1) actual losses charged against net income Nore.—Figures do not include reserve city banks in the cities of New

plus losses charged against valuation reserves over (2) actual recoveries York and Chicago.
and profits credited to net income plus recoveries credited to valuation

reserves; net recoveries and profits is the reverse. Transfers to and from

valuation reserves are excluded,
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MEMBER BANKS, 1965

INCOME RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

JUNE 1966

Federal Reserve district

Item . . 7 |
Phila- ; . Min- | Kan- Sa
New Cleve- { Rich- | At- Chi- St n
Boston del. P - neap- sas Dallas | Fran-
York phia land | mond | lanta { cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
WNet current earnings before income taxes..} 16.7 14.3 14.6 14.6 16.0 15.6 15.4 15.1 16.2 15.3 14.5 13.8
Net income before related taxes......... t5.3 12.2 12.3 12.9 13.6 11.9 12.7 12,4 13.6 12.5 10.8 11.3
Net iNCOME. . v vervr e vrnrerenareesns 10.5 9.5 8.7 9.0 8.9 8.1 9.2 8.8 9.2 8.4 7.9 7.6
Cash dividends declared................ 4.6 4.3 4.2 3.6 3.6 3.2 3.2 3.2 4.0 3 3.5 3.8
Percentage of total assets:
Total operating revenue. . ....c.oovvvun. 5.18 4,91 4.72 4.70] 4.97} 4.87 4.75 4.52)  5.04] 4.93 4.71 5.61
Net current earnings before income taxes. . 1.43 1.07 1.28 1.20 1.39 1.23 [.07 1.22 1.22 1.33 117 1.19
Net income. . ... ieunaan.. .90 .71 .77 .74 .78 .64 .64 7 .69 .73 .64 .66
Sources and disposition of income:
Percentage of total operating revenue :
Interest and dividends on:
U.S. Govt. securities. ........ oo vve.. 9.9 12.3 15.3 19.6 14.7 16.3 19.9 20.4 18.0 17.4 14.6 10.9
Other securities. . . v..........vvue... 7.1 9.3 8.6 8.0 6.3 7.4 8.1 8.5 8.1 6.5 7.9 5.7
Revenue onfoans..................... 66.1 67.3 65.9 62.9 68.4 63.2 62.5 62.3 62.3 64.2 66.7 69.7
Service charges on deposit accounts 7.6 5.9 3.7 4.9 5.5 7.4 5.0 4.3 6.5 7.3 6.5 7.5
Allotherrevenue.................o.n. 9.3 5.2 6.5 4.6 5.1 5.7 4.5 4.5 S 4.6 4.3 6.2
Totalrevenue.................counen 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages,.............. 000, 26.0 ] 22.9 | 21.1 20.3 | 24.3 | 24.7 21.7 | 23.3 | 22.5 25.9 | 25.4 | 25.5
Officer and employee benefits. . ......... 4.1 3.4 2.9 2.7 2.8 3.0 2.8 2.7 3.1 2.7 2.5 3.0
Interest on time deposits............... 21.2 32.3 30.1 31,21 25.5| 25.4| 349 27.6 | 31.0 24.0| 24.8 30.2
Net occupancy expense, ,,............. . 5.2 5.0 4.1 3.6 3.8 4.4 4.0 4.2 4,0 4.4 5.4 5.0
Other current eXpenses. ................ 15.9 14.6 14.6 15.7 15.6 17.3 14.0 15.2 15.1 16.0 7.0 15.0
Total expenses........cvvvnvenvennn. 72.4 78.2 72.8 74.5 72.0 | 74.8 77.4 73.0 75.7 73.0 75.1 78.7
Net current earnings before income
TAKES, 4 evannenennnsn e 27.6 | 21.8 27.2 25.5 ] 28.0| 25,2 22.6| 27.0| 24.3 27.0 | 24.9 ; 21.3
Net losses including transfers (or re-
coveries and profits+)............... 2.4 3.3 4.2 3.1 4.2 5.9 4.0 4.7 3.9 4. 6.3 3.
Taxes on net iNCOME. ..., .vvvvrunnnnn 7.8 4.0 6.7 6.7 8.2 6.2 5.1 6.6 6.7 7.2 5.1 5.7
Net income after taxes, .........o00ven. 17.4 14.5 16.3 15.7 15.6 13.1 13.5 15.7 13.7 14.9 13.5 11.
Rates of return on securities and loans:
Return on securities:
Interest on U.S. Govt. securities......... 3.63 3.73 3.56 3.87 3.77 3.80 3.85 3.76 3.89 3.91 3.94 3.82
Interest and dividends on other securities, . 2.93 2.93 2.93 3.06 2.97 3.10 2.99 2.96 3.09 2.94 2.92 3.31
Net losses (or recoveries and profits+)!. . .07 .05 .02 .03 +.03] +.01 .04 .01 .02 .02 .02 +.07
Return on loans:
Revenue ONOanSs. . v cvevsvervenosnnes 6.18 6.07 6.02 6.01 6.44 6.46 6.16 6.27 6.45 6.57 6.52 6.76
Net losses (or recoveries+)1,........... .14 .16 .12 L1 .15 .34 14 .19 .22 .31 .34 .29
Distribution of assets:
Percentage of total assets:
U.S. Govt, securities..........covunnn.. 14.2 16.2 20.2 23.7 19.4 20.9 24.5 24.5 23.4 21.9 17.4 16.0
Other securities., . . vooovvuveniiiinnann. 12.5 15.6 14.0 12.3 10.6 11.6 12.8 13.0 [ 13.2 1.0 12.8 9.7
Loans. .ov v e 55.4 | 54,41 5t.7| 49.1 52.7 | 47.7 | 48.2| 44.9 | 48.7 | 48.2 | 48.1 57.7
CashassetS.........oovvivnne e 15.7 11.9 12.3 13.3 15.3 17.4 12.8 15.9 12.5 17.2 19.2 13.3
Other as$elS. v vivverennranan R 2.2 1.9 1.8 1.6 2.0 2.4 1.7 1.7 2.2 1.7 2.5 3.3
Other ratios:
Total capital accounts to:
Total @SS, .o vvvir i inierennnnnn 8.6 7.5 8.8 8.2 8.7 7.9 7.0 8.1 7.5 8.7 8.1 8.7
Total assets less U.S. Govt. securities
and cash assets.,....o.vvviiiieiiann 12.2 10.4 13.1 13.0 13.3 12.7 11.1 13.6 1.8 14.3 12.7 12.2
Total deposits, .o vvv v riersianas 9.9 8.4 9.9 9.1 9.8 8.7 7.6 8.9 8.3 9.7 8.9 9.7
Time to total deposits.................... 35.2 50.1 52.5 50.9 | 42.3 38.7 | 52.7 ) 4l.1 51.3 36.2 35.7 | 49.5
Interest on time deposits to time deposits, . . 3.58 3.53 3.08 3.20] 3.37 3.55 3.45 3.35 3.37 3.63 3.6t 3.84
Numberof banks. ., ...........oooovieiin, 247 394 402 488 392 494 980 468 487 813 658 204

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
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reserves; net recoveries and profits is the reverse.
valuation reserves are excluded.

Transfers to and from
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JUNE 1966 BANKS AND THE MONETARY SYSTEM 901
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
; . Total
Bank credit assets,
Treas- net— .
Date ury U.S. Government securities ]-f‘;l;ﬁl Total C:}[—;gal
cur- i . :
Gold rcn;:y y - Other :;eg deggsxts n:gf:
out- oans, om- :
stand- Total net mercial | Federal s;:atcl:; cagéttal, currency | counts
ing Total and Reserve | Other net
savings Banks
banks
1929—June 29.. 4,037 2,019 58,642 41,082 5,741 5,499 216 26 11,819 64,698 55,776 8,922
1933-—June 30.. 4,031 2,286 42,148 21,957 10,328 8,199 1,998 131 9,863 48,465 42,029 6,436
1939—Dec. 3 17,644 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 | 75,171 68,359 6,812
1941 -—Dec. 22,737 3,247 64,653 26,605 29,049 25,511 2,254 1,284 8,999 90,637 82,811 7,826
1945—Dec. 20,065 4,339 | 167,381 30,387 | 128,417 | 101,288 24,262 2,867 8,577 | 191,785 | 180,806 10,979
1947—Dec. 22,754 4,562 | 160,832 43,023 | 107,086 81,199 22,559 3,328 10,723 | 188,148 | 175,348 12,800
1950—Dec. 22,706 4,636 | 171 667 60,366 96,560 72,894 20,778 2,888 14,741 | 199,009 { 184,384 14,624
1955—Dec. 21,690 5,008 217,437 100,031 96,736 70,052 24,785 1,899 20,670 | 244,135 | 224,943 19,193
1960—Dec. 17,767 5,398 | 266,782 | 144,704 95,461 67,242 27,384 835 26,617 | 289,947 | 263,165 26,783
1961—Dec. 16,889 5,585 | 285,992 | 154,017 | 102,308 72,715 28,881 712 29,667 | 308,466 | 280,397 28,070
1962—Dec. 15,978 5,568 | 309,389 | 170,693 | 103,684 | 72,563 30,478 643 | 35,012 | 330,935 | 302,195 28,739
1963—Dec. 15,582 5,586 | 333,203 | 189,433 | 103,273 69,068 33,552 653 40,497 | 354,371 | 323,251 31,118
1964—June 15,461 5,578 | 343,988 | 201,161 100,879 65,337 34,794 748 41,948 | 365,027 | 333,114 31,915
Dec. 15,388 5,405 | 365,366 | 214, 1254 | 106,825 | 68,779 37,044 1,002 | 44,287 | 386,159 | 352,964 | 33,193
1965—~Jaa. 27.. 15,200 5,400 | 360,600 { 210,900 | 105,100 67,400 36,700 [,000 44,600 | 381,100 | 347,200 34,000
Feb. 24.. 14,900 5,400 | 362,600 | 213,100 | 104,300 66,500 36,700 1,100 45,200 | 382,900 | 347,600 35,300
Mar. 31.. 14,600 5,400 | 367,200 | 217,600 | 103,800 65,100 37,600 1,100 45,800 | 387,200 | 351,900 35,300
Apr. 28, 14,400 5,400 | 368,900 | 219,300 | 102,600 64,200 37,400 1,100 47,000 | 388,700 | 354,000 34,700
May 26.. 14,3 5,400 | 371,200 | 222,100 | 102,400 63,000 38,300 1,100 46,700 | 390,900 | 354,600 36,400
June 30.. 13,934 5,413 | 378,834 ] 228,721 | 102,318 62,606 39,100 612 47,795 | 398,181 | 362,370 35,814
July 28.. 13,900 5,400 | 376,500 | 226,400 { 102,000 62,200 39,200 600 48,100 | 395,800 | 360,000 35,800
Aug. 25.. 13,900 5,500 | 378,700 | 228,100 | 101,500 | 61,300 39,200 1,000 | 49,100 | 398,000 | 361,100 | 37,000
Sept. 29.. 13,900 5,500 | 383,500 | 231,600 | 102,300 61,700 39,600 1,000 49,500 | 402,800 | 365,900 36,900
Oct. 27.. 13,900 5,500 | 385,900 | 231,900 | 104,300 64,000 39,200 1,000 49,700 | 405,200 | 368,300 36,900
Nov. 24, 13,800 5,500 | 389,100 | 234,300 | 105,500 64,400 40,100 1,100 49,300 | 408,500 | 370,500 38,000
Dec. 31.. 13,733 5,575 | 399,779 | 242,706 | 106,716 65, '016 40,768 '932 50,357 | 419,087 | 383,727 35,359
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted ! Not seasonally adjusted Time U. 8. Government
Date At
For-
De- De- B Treas- | com-
rgx:lé. mand Cur- mand Com- | Mutual SI:&si!nals :é%nj ury mer- At
Total outsi(}i,e deposits | Total retm.:é' deposits | Total | mercial | savings | % s_g : cash cial F.R.
banks | . ad- Qs | ad- banks | banks 2| ¥ hold- | and | Banks
justed 1 justed 1 ings | savings
banks
1929—June 29....L.coov i fovnvnn ] 26,179 3,639 22,540| 28,601 19,557 8,905 149 365 204 381 36
1933—June 30.... 0 ....... ] evenns 19,172 4,7617 14,411 21,656 10,849 9,621} 1,186 50 264 852 35
1939—Dec, 30....]........ 36,194 6,401F 29,7931 27,059] 15,258 10,523} 1,278| 1,217 2,409 846 634
1941 —Dec. 31. P Y N 48,607 ,6151 38,9921 27,729] 15,884| 10,532 1,313 1,498 2,215 1,895 867
1945-—Dec. 3|.... Cereaeas 102,341] 26,490 75,851 48,452 30,135 15,385] 2,932 2,141 2,287 24,608 977
1947—Dec. 31....| 110,500 26,100| 84,400 113,597| 26,476 87,121] S56,411| 35,249| 17,746/ 3,416| 1,682] {,336/ 1,452 870
1950—PDec. 30....] 114,600) 24,600/ 90,000/ 117,670] 25,39 92,272] 59,247 36,314 20,009 2,923] 2,518] 1,293 2,989 668
1955—Dec. 3l....1 13 106,100( 138,199] 28,285 109,914} 78,378| 48,359 28,129] 1,800; 3,167 767 4,038 394
1960—Dec. 31....§ 13 111,000 144,458] 29,356] 115,102] 108,468] 71,380[ 36,318 770| 3,184 377 6,193 485
1961—Dec, 30.,..] 1 116,100 150,578| 30, 1053 120,525} 121,216] 82,145 38,420 651 1,497 422 6,219 465
1962—Dec. 28....1 | 118,000] 153,162} 30,904 122,258) 139,448] 97,440{ 41,478 530{ 1,488 405| 7,090 602
1963—Dec. 20 121,400| 158,104 33,468 124,636] 155,713] 110,794] 44,467 4521 1,206 392 6,986 850
1964—June 30.... , 120,800| 153,331] 33,020 120,311 166,627| 119,330 46,882 415) 1,324 391t 10,502 939
Dec. 31....] 159,300] 33,500| 125,800 167 140 34,882 132 258| 175,898] 126,447 49,065 386 1,724 612 6,770 820
1965—Jan. 27....] 158,700 33,900| 124,800| 160,800] 33,400| 127,400 179,000 129,200 49,400 4001 1,500 700 4,300 900
Feb, 24....] 157,400] 33,900 123,500 156 600] 33,5001 123,100] 180,900} 131,000| 49,600 400| 1,500 700 7,000 900
Mar, 3t....] 161,300] 34,100 127,200 156,800 33,800| 123,000{ 183,300] 132,800 50,100 400 ,600 700 8,600 900
Apr. 28....] 159, 33,8 125,200 159,100} 33,500 125,600] 184,600] 134,100| 50,100 400| 1,500 800/ 7,100 1,000
May 26....] 157,500] 34,000{ 123,500( 155,400] 33,900] 121,600] 186,100f 135,400 50,300 400 1,500 800} 10,100 700
June 30....] 161,000} 34,100{ 126,900/ 158,878| 34,524 124,354] 188,348} 137,088/ 50,918 342 1,631 779 12,062 672
July 28....] 159,800] 34,400{ 125,400 159,600 34,500| 125,100} 190,100| 138,700 , 300| 1,600 800 ,100 800
Aug. 25....] 159,700 34,500{ 125,200| 158,400] 34,800| 123,600| 191,900| 140,400{ 51,300 300\ 1,600 800 7,500 800
Sept. 29....] 162,200] 34,800| 127,400/ 161,200f 34,900| 126,300 193,700] 141,800| 51,600 300| 1,700 800 7,600 900
Oct. 27....] 163,900] 35,200{ 128,700| 164,600{ 35,100 129,500| 195,900] 143,800| 51,900 300( 1,600 800 4,300y 1,100
Nov. 24,...] 162,600] 35,300| 127,300 5,100{ 36,300} 128,800| 196,500] 144,200/ 52,000 300f 1,500 800 ,700( 900
Dec. 31.... 167 100 35 400] 131,700| 175,314 36,999 138 315| 199,427] 146,433 52,686 309 1,780 760 5,778 668

1 Other than interbank and U.S. Govt., less cash items in process of
collection.

2 Includes relatively small amounts of demand deposits. Beginning
with June 1961, also includes certain accounts previously classified as
other liabilities.

3 Reclassification of deposits of foreign central banks in May 1961
reduced this item by §$1,900 million (31,500 million to time deposits and
$400 million to demand deposits).
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Nore.—~For back figures and descriptions of the consolidated condition
statement and the seasonally adjus!ed series on currency outside banks
and demand deposits adjusted, see “‘Banks and the Monetary System,”
Section 1 of Supplement to Banking and Monetary Statistics, 1962, and
Jan, 1948 and Feb, 1960 BULLETINS.

Except on call dates, figures are partly estimated and are rounded to
the nearest $100 million.



902 COMMERCIAL AND MUTUAL SAVINGS BANKS JUNE 1966
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments Deposits
Total
N assets—| \
Securities 'l"l?stj\l Interbank Other Bor- Total | Num-
Class of bank Cash | iiies row. |capital| ber
and date assets!| Vo4 Demand FOW= 1 ac. of
Total | Loans capital Total! e 8% | counts| banks
(%L?t Other ac- m]?f‘d Time Time3
counts?2 n US. | Other
Govt.
All banks:
1939—Dec. 30........ .| 50,884| 22,165| 19,417 9,302{23,292| 77,068 68,242 9,874 32,516 25,852 26| 8,194(15,035
1941—Dec. 3t......... 61,126] 26,615} 25,511| 8,999]27,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414/14,826
1945—Dec. 31,0000 140,227] 30,362|101,288] 8,577(35,415/177,332{165,612 14,065 105,935 45,613 227(10,542{14,553
1947—Dec. 31 4........ 134,924] 43,002 81,199(10,723(38,388|175,091|161,865[12,793] 240 1,346, 94,381| 53,108 66|11,948(14,714
1950—Dec. 30, ........ 148,021] 60,386| 72.894|14,741|41,086(191,317|175,296/13,577] 462 2.809|101,936] 56,513|  90[13.837|14.650
1955—Dec. 31......... 190,780]100,057| 70,052|20,670|47,803|242,008/|220,441|15,059| (,587| 3,712(123,238| 76,844 163(18,112|14,243
1960—Dec. 31......... 238,623}144,764] 67,242{26,61753,022|298,126 266 196{17,080( 1,800| 5,949(133,408(107,959 167|24,539(13,986
1961—Dec, 30...... ...[256,700|154.318| 72.715|29.667|57,368|321,394(287, 176{17.914| 482| 5,952|141,979|120,848|  48226.227(13.946
1962—Dec, 28......... 280,397]172,822| 72,563(35,012!54,939;343,201 303,653 16,008 535| 6,839[141,084(139,188] 3,635/28,046(13,940
1963—Dec, 20......... 302,251{192,686] 69,068{40,497|51,536|362,394(319,636)15,267 528| 6,734|141,576/155, 531 3,702)29,882/14,079
1964—June 30,........ 310,4041203,119| 65,337|41,948(54,073|373,909(331,843(15,272 678/10,263{139,160(166,469| 2,120(31,037/14,175
Dec, 31,........ 329,7391216,674| 68,779/44,287(61,493|401,161356,308]17,938; 821} 6,517|155,248/175,785| 2,700/32,196|14,266
1965—Jan. 27......... 326,8801214,920| 67,380{44,580|51,960/388,570/342,250{14,800|  890| 4,060|143,630/178,870; 4,400(32,040|14,290
Feb, .. 217,270| 66,470l45,180|52,580|391,080{343,770]14, 890 940| 6,710(140,420(180,810; 4,330(32,200(14,290
Mar 221,040| 65,140/45,770(55,520(397,650(350,890}16,300 950( 8,3501142,150(183,140] 3,670|32,610(14,292
Apr 223,890 64,180[46,950(52,580|397,710|349,320|14,450 920| 6,8501142,600(184,500| 5,020|32,670(14,297
May 226,660| 63,030(46,670(52,150|398,710|349,550[14,240]  970| 9,890!138,490|185,960( 4,970/33,000]14,300
June 231.737| 62.606|47.795(58.083(410,935(362.611|16.172] 1,034|11,802|145,319(188,284| 3,726[34,015|14.295
July 230,510 62,150/48,120|52,070 403, ,210|353,730]14,460 980 6,890|141,410(189,990, 4,730/33,820|14,291
Aug 232,710( 61,320{49,090(51,460, 404 900(354,340]14,900| 1,010| 7,230/139,340|191,860| 5,060(34,020|14,293
Sept 235,830| 61,720(49,520(53,780{411,570;361,320{15,850| 1,040! 7,370]{143,440{193,620| 4,400|34,280(14,297
Oct 237,290] 64,040/49,680(53,870 415,530 363,760115,710| 1,030) 4,120(147,0501195,850; 5,780|34,510/14,303
Nov 239,370| 64,370(49,330(55,940(419,6501366,700]15,770] 1,030 5,440;148,020(196,440| 5,970|34,720(14,309
Dec 246,946] 65,016|50.357|61,916/435, 483|385, 196|18,426| 1,009| 5,532|160,847 199,381] 4,564(34,935|14.309
Commercial banks:
1939—Dec. 30......... 40,668) 17,238{ 16,316| 7,114(22,474| 65,216 57,718 9,874 32,513 15,331 26| 6,885|14,484
1941—Dec. 31.. 21,808 7,225(26,551| 79,104 71,283 10,982 44,349 15,952 23| 7,173{14,278
1945—Dec. 90,606 7,331{34,806)160,312|150,227 14,065 105,921 30,241 219 8,950(14,011
1947—Dec. 69,221| 9,006{37,502|155,3771144,103]12,792|  240( 1,343 94,367| 35,360 65(10,059(14,181
1950—Dec. 62,027|12,399|40,289(168,932(155,265]13,577 462| 2,806(101,917| 36,503 90|11,590]14,121
1955—Dec. 61,592|16,688(46,838|210,734(192,254}15,058| 1,585 3,709|123,187| 48,71S 159115,300(13,716
1960—Dec. 61,003/20,864/52,150(257,552|229,843{17,079| 1,799 5,945(133,379| 71,641 163120,986(13,472
[961—Dec. 66.578(23,937|56,432|278,561/248.689[17,914| 481] 5,946(141,920| 82,429  471{22,459(13,432
1962—Dec. 66,434129,298|54,049(297,116{262,122|16,008 535| 6,829|141,041| 97,709] 3,627|24,094{13,429
1963—Dec. 20.,....... 254 162 156 006 63 196 34 959|50,711{312,773(275,120|15,267 526| 6,729{141,534(111,064 3 664|25,677{13,570
1964—June 30......... 260,179]164,463| 59,322|36,394(53,168(321,909|284,903]15,272|  677|10,257(139,110/119,587{ 2,099(26,768|13,669
Dec. 31..,...... JJ277,376]175,589] 62,991|38,796{60,489|346,921|307,170{17,938|  819| 6,510(155,184|126,720{ 2,679{27,795|13,761
1965—Jan. .|274,000}173,420| 61,520{39,060i5(,010/333,810/292,770}14,800 890| 4,060]143,580(129,440| 4,400]27,640{13,785
Feb, 2 275,730]175,530| 60,520({39,680(51,580({336,010/294,130}14,890 940| 6,710{140,370[131,220} 4,330{27,750{13,786
Mar. .1278,350[179,040( 59,040(40,270(54,510|342,110{300,770}16,300|  950| 8,350}142,100{133,070( 3,670[28,100(13,789
Apr. 28 281,240]181,530! 58,320|41,390(51,640!342,060/299, 140[14,450, 920| 6,850|142,550(134,370} 5,020/28,210{t3,793
May ...]282,230]183,930( 57,190|41,110(51,180|342,700[299, 180|14,240 970; 9,890(138,430(135,650| 4,970|28,490{13,796
June ...§287,723]188,641| 56,853(42,229|57,063|354,553|311,632|16,171| 1,032{11,796|145,266|137,366( 3,682(29,479|13,791
July ...}285,9401187,060| 56,320{42,560|51,090(346,440{302,650]14,460 980| 6,89Q|141,350{138,970| 4,730]29,280(13,787
Aug. ...|287,840{188,900| 55,510[43,430]50,510(347,720(303,030]14,900( 1,010| 7,230|139,280(140,610| 5,060/29,410{13,789
Sept. ]291,4701191,690] 55,930|43,850(52,830|354, 060, 309 640]15,850] 1,040) 7,370]143,380{142,000| 4,400 9,63 13,793
Oct. 295,330{192,800| 58,450(44,080(52.890{357,920|311.860{15.710{ 1,030 4,120{147,000|144,000| 5,780]29,890(13,799
Nov. 297,140}194,560| 58,820(43,760(55,040{361 ,840| 314 690]15, 1770 1,030( 5,440{147,970(144,480| 5,970 30,060 13,808
Dec. .]306,060]201,658] 59.547|44.855|60,899|377.264|332.436]18.426| 1,008 5,525 160,780|146,697 4.472|30.272|13,804
Member banks:
1939—Dec, 33,941| 13,962{ 14,328 5,651]19,782| 55,361| 49,340| 9,257 154] 743 27,489| 11,699 3| 5,522| 6,362
1941—Dec. 31 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. 97,846 32,628| 57,914| 7,304|32,845(132,060{122,528[12,353 50! 1,176! 80,609 28,340 54} 8,464| 6,923
1950—Dec. 107,424] 44,705| 52,365|10,355/35,524|144,660[133,089|13,106 341| 2,523{ 87,783| 29,336 79] 9,695{ 6,873
1955—Dec. 135,360 70 982j 50,697(13,680(41,416]179,414{163,757|14,512) 1,353) 3,3271105,400| 39,165 137]12,783 6,543
1960-—Dec. 165,61 9,9331 49,106[16,579(|45,756/216,577{193,029]16,436{ 1,639 5,287(112,393| 57,272 130117,398 6,174
1961—Dec. 30 ...J179,599 106 232 54,058/19,308|49,579{235,112/209,630|17,195 303| 5,381(119,595| 67,157 438(18,638] 6,113
1962—Dec. .[195,698]118]637 52.968(24.092(47.427|249,488(219.468]15,309|  358| 6.086|117,999| 79.716| 3,550(19.854| 6,040
1963—Dec. 210 127 131,712 49,342(29, 073 44,395/261, 469 229,376{14,518 382| 5,986(117,562 90, 929 3,499(21,054| 6,112
1964—June 30......... 215,132]1138,649| 46,235/30,249146,767|269,437(238,052|14, 527 525 9,342(115,624| 98,034] 1,936]22,060| 6,180
ec, 31.........]228,497|147,690| 48,717/32,089|52,737(289,142(255,724]17,007|  664] 5,838(128,539(103,676] 2,48122,901| 6,225
1965—Jan. 27......... 225,493]145,830] 47,297|32,366|44,461|277,606[242,781|14,016, 731| 3,662|118,307(106,065| 4,186{22,799| 6,236
Feb, 24.,........ 227,093]147,818! 46,364|32,911|44,750/279,488[244,018|14,138 779| 5,958(115,601/107,542| 3,978]22,888| 6,236
Mar. 30......... 229,456[150,921| 45,120{33,415|47,7491285,300(250,277]15,556]  795| 7,510{117,349:109,067( 3,509|23,173| 6,235
Apr, 28......... 231,866]152,951| 44,555(34,360]45,106{285,023(248,563|13,710 7591 6,2631117,569(110,262{ 4,802[23,253| 6,237
May 26.........]232,373}154,705| 43,615|34,053144,804|285,331(248,494113,525 817| 8,881|114,025[111,246( 4,701|23,406| 6,239
June 30......... 237,328]158,832f 43,396|35,100(50,198|296,049(259,743|15,355 851(10,806|120,077]112,654| 3,455/24,323| 6,235
July 157,345| 42,863|35,436/44,703(288,568(251,216{13,671 803| 6,296(116,404/114,042| 4,598|24,193| 6,230
Aug. 2. 158,885 42,064{36,144143,951|289,232|251,232|14,073 828| 6,565{114,426{115,343| 4,732124,279! 6,227
Sept. 161,336| 42,294]36,448(46,087|294,704{256,981|14,991 861| 6,805(117,924/116,400! 4,148!24,432| 6,223
Oct. 162,156 44,438 36,550(46,119(297,674)|258,443]14,815 848| 3,760(120,904/|118,116} 5,462: 24 654] 6,223
Nov.24......... 163,597| 44,552|36,111(48,110/300,784{260,630]14,875 850| 4,927121,503(118,475} 5,691'24,768| 6,225
Dec. 31..0iuennn 251,577]169 300 44,992(36,785(52,814|313,384(275,517(17,454|  840| 4,890(132,131(120,202 4,234I24,926 6,221

For footnotes
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JUNE 1966

COMMERCIAL AND MUTUAL SAVINGS BANKS

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

(Amounts in millions of dollars)

903

Loans and invesiments Deposits
Total
. assets— .

Securities Ti(i);f‘l Interbank Other Bor. | Total | Num-

Class of bank Cash | bilities row- |c@pital bet;
and date assets!| and Demand ings | ac b 9 .

Total | Loans | ; ¢ capital | Totall | 1, counts; banks

* > | Other ac- Time Time 3
Govt. counts? mand U.S. h
Govt, Other
Mutual savings banks:

1939—Dec. 30 §18; 11,852] 10,524)......}...... 3 10,521 ..... 1,309/ 551
1941-—Dec. 793 11,804| 10,533]......1...... 6 10,527]...... 1,241 548
1945—Dec. 609| 17.020| 15.385]......1.. ... 14 15,371 1.592| 542
1947—Dec. 886| 19,714| 17,763)...... 1 3 14(17,745|. 1,889 533
1950—Dec. 797| 22,385{ 20,03t]......|...... 3 19]20,009|...... 2,247 529
1955—Dec. 31.......... 29,898] 17,456 8,460 3,982 965} 31,274| 28,187}...... 2 4 51(28,129 4! 2,812 527
1960—Dec. 31.,........ 39,114] 27,122) 6,239; 5,752] 872] 40,574| 36,353}...... 1 4 29(36,318 4] 3,553 514
1961—Dec, 30........,. 41,259 29,393 6,136| 5,730 936| 42,833| 38,487{...... 1 7 60/38,420 11] 3,768 514
1962—Dec. 28...... .o..| 44,558] 32,716] 6,120] 5,714 890| 46,086| 41,531]...... 1 10, 43i41,478 8| 3,951 511
1963—Dec. 20.......... 48,089] 36,679 5,872 5,539 826| 49,6211 44 ,516]...... 1 6| 42|44 ,467 381 4,205 509
1964—June 30........ ..l 50,226] 38,656| 6,016| 5,554| 905| 52,000; 46,940]...... 1 7 50(46,882 21§ 4,269 506
Dec. 31.......... 52,363 41,085 5,788| 5,490 1,004| 54,239] 49,138]...... 2 7 64{49,065 21| 4,401 505
1965—Jan. 27.......... 52,880{ 41,500/ 5,860] 5,520] 950i 54,760] 49.480)......{-..... ...... 50{49,4301. ..... R 505
Feb, 24........., 53,190 41,740 5,950] 5,500{ 1,000] 55,070 49,640]......}......{...... 50(49,5901...... 4,450 504

Mar. 3 .eeernnnns '600] 42,000 6.100| 5.500| 1,010 55.540! s0.120]......1... . ... .. 50{50,070|...... 510|503
Apr. 28.......... 53,780] 42,360 5,860| 5,560 940| 55,650 50,(80)......|......[...... 50(50,130]...... 4,460 504
May 26.......... 54,130] 42,730/ 5,840| 5,560 970| $6,010| 50,370]......|......[...... 60(50,310(...... 4,510f 504
June 30.......... 54,415] 43,096/ 5,753] 5,566) 1,020} 56,382| 50,980]...... 1 7 53(50,918 43| 4,536 504
July 28.......... 54,840] 43,450, 5,830| 5,560/ 980| 56,770| S1,080)......[......]...... 60(51,020{...... .54 504
Aug. 25.......... 55,280] 43,810 5,810| 5,660 950( 57,1800 51,3108, .....0......}...... 60(51,250(...... 4,610 504
Sept.29.......... N 44,140| 5,790| 5,670 950| 57,510] 51,680[......[......|...... 60]51,620]...... 4,650 504
Oct. 27.......... 55,680 44,490 5,590| 5,600 980( 57,610 51,900]......|......[...... 50(51,850(...... 4,620 504
Nov.24....vunnn. 55.930| 44.810| 5.550| 5,570{ 900[ 57.810| 52,010]......|......[. ...\, 5051.960|. ..... 4,660 504

Dec. 31....... ...| 56,260] 45,288 5,470 5,501| 1,017| 58,219| 52,760}......[...... 8 67/52,686 92| 4,663] 505

Reserve city member banks: 5
New York City:

1939—Dec. ,330] 3,206| 4,772 1,272 6,703| 16,413 14,507| 4,231 7| 74] 9,459 736|...... 1,592| 36
1941—Dec, 31 12,896 4,072| 7.265| 1.559| 6.637| 19.862| 17,932| 4,202 6| 866} 12,051 807|...... 1,648 36
1945—Dec. 26,143 7,334| 17,574| 1,235] 6,439| 32,887| 30,121| 4,640 17| 6,940| 17,287 1,236 195| 2,120 37
1947—Dec. 20,393 7.179| 11,972 1.242| 7,261| 27.982{ 25.216| 4,453 12| "267| 19,040 1.445 30| 2.259) 37
1950—Dec. 20,612 9,729} §,993| 1,890| 7,922| 28,954| 25,646} 4,370 268 451| 18,836 1,722 70} 2,351 23
1955—Dec. 23,583] 14,640 6,796| 2,148 8,948 33,228( 29,378 4,515| 1,085 756( 20,719] 2,303 1 2,745 18
1960—Dec. 27,726) 18,465! 6,980} 2,282|10,301t| 39,767| 33,761 5,289 1,216 1,217} 21,833| 4,206|...... 3,554, 15
1961—Dec. 30,297] 19,535| 7,862| 2,900(11,164; 43,538| 36,818] 5,296 191 1,267 23,129| 6,935 283| 3,683 13
1962—Dec. 32,989( 21,954| 7,017| 4,017/11,050| 46,135 37,885| 4,783 207| 1,408 22,231{ 9,256 1,728| 3,898 17
1963—Dec. 34,827 23,577 6,154| 5,095| 9,372| 46,434| 38,327| 4,289 214| 1,419| 20,960(11,446| 1,438( 3,984 13
1964—June 36,693] 25,490| 5,779} 5,424(10,550| 49,716| 41,545| 4,711 317( 2,112} 21,224(13,181 924! 4,402 14
Dec, 31 39,507] 27,301] 6,178] 6,02811,820| 53,867| 45,191} 5,088) 436 1,486| 23,896/14,285| 1,224| 4,471 13
1965—Jan. 27.......... 38,271 26,573 5,630| 6,068| 9,427| 50,166| 40,890] 4,274| 457  795| 20,670114,694| 1,781] 4,465 13
Feb. 24.......... 38,950| 27,5700 5,122| 6,258| 9,218| 50,803| 41,574| 4,359 499| 1,0831 20,447|15,186! 1,281| 4,487 13

Mar. 31.......... 39,905 28,894| 4,788 6,223|11,597} 54,198] 44,997| 4,852 518 1,778 22,123(15,726| 1,506| 4,526 13

Apr. 28.......... ,325) 29,173| 4,764| 6,388 9,844] 52,852] 43,502 4,226 492 1,666| 20,842(16,276| 1,655| 4,517 13

May 26......00., 40,201} 29,558 4,674| 5,969{10,230{ 53,184| 43,820] 4,308 549! 1,989| 20,289/16,685| 1,498| 4,548 13

June 30.......... 42,225 30,975 4,907 6,342{12,186( 57,150( 47,322| 5,065 579! 2,361( 22,380(16,738( 1,423 5,094 13

July 28.......... 40,802 29,438 4,834| 6,530] 9,639 52,998| 43,263| 4,300 3525| 1,409| 19,934i17,095| 1,426{ 5,091 13
Aug.25.......... 41,207] 29,896| 4,566] 6,745| 9,233 53,106| 42,890| 4,1231  534{ 1,287} 19,557|17,389! 1,886 5,114 12

Sept. 29.......... 41,876] 30,680 4,366] 6,830| 9,851| 54,511 44,942} 4,669 563| 1,971} 20,449(17,290 993| 5,106 12

Oct. 27.......... 42,4111 30,518} 5,239! 6,654 9,508| 54,477| 44,034] 4,286| 553| 836| 20,546(17,813} 1,808{ 5,137 12
Nov.24.......... 41,922| 30,840f 4,897| 6,185|10,098| 54,647) 43,957| 4,370 546 7891 20,434(17,818] 2,072 5,142 12

Dec. 31,....... ,.] 44,763} 33,125] 5,203| 6,435/11,876| 59,517| 49,270] 5,225 522} 1,271 24,265/17,988| 1,987| 5,114 12

City of Chicago: 5

1939—Dec. 30 569 1,446 3,595 3,330] 888|...... 80| 1,867 495|...... 250 14
1941-—Dec. 1,566| 4,363| 4,057| 1,035]...... 127| 2,419 476|...... 288 13
1945—Dec. ,489] 7,459 7,046] 1,312(...... 1,552| 3,462 9. ... 377 12
1947—Dec. ,739| 6,866| 6,402] 1,217]...... 72| 4,20t 913}...... 426 14
1950—Dec. ,034( 7,649 7,109] 1,225 3 174, 4,604 1,103(...... 490 i3
1955—Dec. ,132) 8,720| 8,010] 1,286 11 222| 5,165} 1,327 3 628 13
1960—Dec. ,046f 9,219] 8,197] 1,380 61 327| 4,899] 1,530 35 822 10
1961—Dec. ,6031 10,383 9,283| 1,624 14 369{ 5,268] 2,008 35 870 9
1962—Dec. ,280| 11,432| 9,993| 1,277 18]  410| 5,264] 3,025| 262| 948 13
1963—Dec. ,970] 11,776) 10,296} 1,211 17| 395| 4,887| 3,787| 255| 996 12
1964—June ,121| 12,046 10,630] 1,182 25 3871 4,744 4,090 210| 1,017 i2
Dec. 3 366| 13,289( 11,807] 1,448 22|  396] 5,362( 4,578 204| 1,056 12
1965—Jan. ,163| 12,703{ 11,177] 1,153 26| 259 5.,076| 4,663 232} 1,046 12
Feb. ,184| 12,842 11,153] 1,238 28 349 4,905| 4,633 322} 1,053 12

Mar. ,089 12,801 11,088] 1,977 28 S0l 3,985{ 4,597 278 1,060 11

Apr. '318] 13,095{ 11,395 1,182| 22| 463| 5.047| 4.681| 355| 1,065 i

May ,232( 12,961 11,282} 1,169 231 576/ 4,800 4,714/ 333 1,071 1

June 311] 13.535| 11.699] 1,297| 27| 699| 4.926 4,749| 438| 1,096 11

July 2,206( 13,153} 11,312] 1,133 191 395| 4,936| 4,829] 415 1,096 11

Aug. 2,110 13,098| 11,211] 1,221 19 380{ 4,720 4,871 447 1,102 11

Sept. 2,201 13,384] 11,448| 1,245 19 532| 4,790 4,862 5661 1,107 11

Oct. 27 2,343] 13,619 11,547] 1,236 19] 268| 5,031 4,993| 623] 1,114 i1

Nov. 2,373 13,855| 11,834] 1,240, 25 3521 4,978 5,039 460 1,117 11

Dec. 2.426| 14,290] 12,475] 1,437] 39 345 5.656( 4,595 355{ 1,132 11

For notes see end of table,
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904 COMMERCIAL AND MUTUAL SAVINGS BANKS JUNE 1966
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
. L
Securities 'I;t_l);f\l Interbank Other Bor. | Total | Num-
Class of bank Cash bilities capital| ber
and date assets!| © 1o D d row= | " ac- of
Total | Loans capital Totall cman NBS | ¢ounts| banks
U.S. | Oiher ac- De- Time Time
Gowt. counts? mand U.S
oy | Other
Govt.
Other Reserve City: 6
1939—Dec. 1,749 6,785| 19,687| 17,741| 3,565 120  435] 9,004 4,616|...... 1,828 346
1941—Dec. 31 1,776; 8,518| 24,430| 22,313| 4,356, 104 491 12,557 4,806|...... 1,967 351
1945—Dec. 31 2,042[11,286] 51,898| 49,085| 6,418 30{ 8,221| 24,655| 9,760 2| 2,566 359
1947—Dec. 31 2,396(13,066{ 49,659} 46,467 5,627 22 405; 28,990(11,423 1] 2,844 353
1950—Dec. 30 3,695(13,998| 55,369) 51,437} 6,391 57 976} 32,366(11,647|...... 3,322 336
1955—Dec. 31. 5,011{16,994| 70,478 64,733| 7,207 239| 1,288 39,835|16,164 82| 4,641 292
1960—Dec. 31 5,554/18,668( 83,464 75,067 7,989 326 1,960( 42,267(22,525 73| 6,423 217
1961—Dec. 30 6,438120,216| 90,815| 81,883] 8,350 62| 2,103| 44,986|26,381 81| 6,997 206
1962—Dec. 28 8,165(19,539| 94,914 84,248} 7,477 82| 2,337| 43,60930,743| 1,388| 7,263 191
1963—Dec. 20 9,792{18,778} 99,643| 87,994 7,225 95| 2,212| 43,459135,004| 1,417| 7,697 190
1964—June 30 10,375(19,143(102,245| 91,145 6,894 118| 3,771| 42,387{37,974] 572| 8,110 183
Dec. 10 789|21,607|109, 053 97 145] 8,289 134| 2,195 46,883|39,645 841] 8,488 182
1965—Jan. 27 11,018)18,353]104,997{ 92,273 6,758 184] 1,580( 42,848/40,903; 1,756/ 8,504 184
Feb. 24 11,191(18,114/105,2751 92,428| 6,789 188 2,546! 41,590(41,315| 1,663] 8,529 184
Mar. 31 11,571{19,011|107,146] 94,519| 6,976 185| 3,035({ 42,615|41,708( 1,413! 8,646 186
Apr. 28, 11,935(18,5221107,609{ 94,001} 6,573 (81} 2,538] 42,651)42,058) 2,310} 8,675 183
May 26 11,896{17,984/106,851| 93,130] 6,366 174] 3,548| 40,969(42,073{ 2,329 8,676 178
June 30 12,116{19,864|110,063| 97,418] 7,168 173] 4,325] 42,971(42,781{ 1,271| 8,774 179
July 28 12,215{18,133}108,359( 94,621| 6,473 188] 2,566| 42,141(43,253; 2,257} 8,756 179
Aug. 25 12,462{17,613[108,284| 94,656] 6,882 2011 2,724 41,124/|43,725; 2,049} 8,762 177
Sept. 29. . 12.446|18,666(110,410| 96.468| 7,150  208| 2,462| 42,374|44.265 2,081 8,798 177
Oct. 27 12,508(18,790|111,469| 97,290f 7,299 205| 1,472| 43,620/44,694; 2,388 8,892 176
Nov. 24, 12,412(19.810(112,849| 98,151 7,274 208 2,077| 43, 1749(44,843 2,562| 8,928 172
Dec. 31.. |2 526|21,147(116,350(|103,034{ 8,422 206| 1,773] 47,092(45,541| 1,548| 9,007 171
Country member banks: 6
1939—Dec. 30 10,224] 4,768| 3,159 2,297| 4,848 15,666( 13,762 572, 26 154 7,158| 5,852 3| 1,851) 5,966
1941—Dec. 12,518] S5,890| 4,377| 2,250 6,402 19,466 17,415 792 30 225| 10,109| 6,258 4| 1,982| 6,219
1945—Dec. ,00; 5,596 26,999| 2,408(10,632| 46,0591 43,418] 1,207 17| 5,465( 24,235[12,494 11) 2,525| 6,476
1947—Dec., 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
1950—Dec. 40,558] 14,988 21,377| 4,193(11,571| 52,689 48,897 1,121 12 922| 31,977{14,865 9| 3,532| 6,501
1955—Dec. 52,775] 24,379| 22,570 5,826|13,342| 66,988| 61,636 1,505 18 1,061{ 39,681{19,372 52| 4,769| 6,220
1960—Dec. 67,890 36,981 22,848| 8,060(14,740| 84,126| 76,004| 1,778 371 1,783 43,39529,011 23| 6,599| 5,932
1961—Dec. 73,1311 39,693 24,407| 9,031{15,595| 90,376| 81,646] 1,925 37( 1,641 46,211/31,832 40(,7,088| 5,885
1962-—Dec, 80,623| 44,698| 25,425(10,501(14,559| 97,008| 87,342| 1,773 51f 1,931 46,895|36,692 172( 7,744| 5,828
1963—Dec. 87,316] 50,023 24,797{12,496(14,274{103,615] 92,759| 1,793 56| 1,960] 48,256 40,603 390| 8,377 5,897
1964—June 88,337] 52,289 23,218/|12,830(14,953(105,430f 94,733 1,739 64| 2,872{ 47,270(42,788 230 8,531 5,971
Dec. 93,759 55,733| 24,341(13, 1685 16,944[112,932{101,581{ 2,182 71} 1,760; 52,398 45,169 213) 8,886| 6,018
1965—Jan. 92,9901 55,062! 24,276(13,652(14,518/109,740( 98,4411 1,831 64| 1,028 49,713/45,805 417 8,784| 6,027
Feb. 2 93,280 55,319 24,154{13,807|15,234|110,568| 98,863| 1,752 64| 1,980| 48,659]46,408 712| 8,819| 6,027
Mar, 93,867 56,127| 23,754{13,986(15,052(111,155] 99,673 1,751 64| 2,196| 48,626[47,036 312| 8,941| 6,025
Apr. 94,851} 57,004( 23,493(14,354{14,422(111,467| 99,665} 1,729 64 1,596] 49,029/47,247| 482} 8,996| 6,030
ay 95,775] 58,024 23,175|14,576/14,358/112,335{100,262| 1,682 71 2,768 47,967|47,774 541} 9,111| 6,037
June 97,043| 59,411 22,697(14,935(15,837(115,302|103,304| 1,825 71| 3,222 49,800|48,386| 323} 9,359| 6,032
July 97,012] 59,307| 22,730{14,975(14,725|114,058(102,020] 1,765 71U 1,926! 49,393(48,865 500( 9,250 6,027
Aug. 97,462} 59,680| 22,600{15,182(14,995|114,744(102,475{ 1,847 7t| 2,174| 49,025|49,358 650 9,301| 6,027
Sept. 98,669] 60,344 22,915{15,410(15,369|116,399 104 123] 1,918 71; 1,840] 50,311]|49,983 508| 9,421 6,023
Oct. 100,156] 60,922} 23,543115,691(15,478|118,109 105 572} 1,994 71 1,184} 51,707|50,616 6431 9,511} 6,024
Nov. .j1o1,199| 61,562( 23,806(15,831(15,829|119,433 106,688 1,991 71} 1,509 52,342(50,775 597} 9,581| 6,030
Dec. 31 103, 1362 63,338| 23, ‘738 16,288]17,366)123,227|110,738] 2,371 74] 1,501} 55,118|51,675 343} 9,673| 6,027
1 Reciprocal balances excluded beginning with 1942. Reclassification Beginning with June 1963, 3 New York City banks with loans and in-

of deposits of foreign central banks in May 1961 reduced interbank
deposits by a total of $1,900 million ($1,500 million time to other time
and $400 miltion demand to other demand)

2 Includes other assets and liabilities not shown separately.

3 Figures for mutual savings banks include relatively small amounts of
demand deposits. Beginning with June 1961, also includes certain ac-
counts previously classified as other liabilities.

4 Beginning with Dec, 31, 1947, the series was revised. A net of 115
noninsured nonmember commercial banks with total loans and invest-
ments of about $110 million were added, and 8 banks with total loans
and investments of $34 million were transferred from noninsured mutual
savings to nonmember commercial banks,

5 These data reflect the reclassification of New York City and city of
Chicago as reserve cities effective July 28, 1962; for details see Aug, 1962
BULL., p. 993. See also second paragraph of note 6 to this table.

6 Begmmng with Feb, 1960 reserve city banks with total loans and in-
vestments of $950 million and total deposits of $1,070 million were re-
classified as country banks. Beginning with Aug. 23 1962 (Topeka and
Wichita, Kansas) and Sept. 6, 1962 (Kansas City, Kansas) reserve city
banks with total loans and investment of $500 million and total deposits
of $600 million were reclassified as country banks.
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vestments of $392 million and total deposits of $441 million were reclas-
sified as country banks, Beginning with the last Wednesday in May 1965
total assets of country banks were increased and Other Reserve city banks
decreased by $645 million as a result of the reclassification of Toledo,
Ohio banks from reserve city to country banks. Also see note 6, Oct.
1962 BuLL., p. 1315.

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959),

Commercial banks represent all commercial banks, both member and
nonmember; stock savings banks; and nondeposit trust companies. Com-
mercial banks exclude, and member banks include, a national bank in the
Virgin Islands that became a member in May 1957, and in the period 1941
to July 1962, from 1 to 3 mutual savings 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, etc.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 Burw,,
pp. 870-71,
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principal office

Holding company

principal office

JUNE 1966 BANK HOLDING COMPANIES 905
BANK HOLDING COMPANIES, DECEMBER 31, 1965
(Registered pursuant to Section 5, Bank Holding Company Act of 1956)
Location of Location of

Holding company

California
Los Angeles.........

Colorado

Florida
Jacksoaville..........
Jacksonville.........

Georgia
Atlanta.............
Atlanta. ...
Savannah... e
Savannah............

Indiana
South Bend..........
South Bend..........

Iowa
Des Moines..........

Kentucky
Louisville..,.........

Maine
Bangor..............

Massachusetts
Boston.........o.v0s
Boston..............

Minnesota
Minneapolis.........
Minneapolis . .
Minneapolis . . v
St.Paul.............

Missouri
St. Joseph.,....... ...
St.Louis...ovvveinn

Montana
Great Falls..........

Western Bancorporation

Denver U.S. Bancorporation, Inc.
First Colorado Bankshares, Inc.

The Atlantic National Bank of Jacksonville
Atlantic Trust Company

Barnett National Securities Corporation
Commercial Bancorp, Inc,

Commercial Associates, Inc.

The First National Bank of Tampa

Union Security & Investment Co.

Trust Company of Georgia

Trust Company of Georgia Associates
Citizens and Southern Holding Company
The Citizens and Southern National Bank

St. Joseph Agency, Inc.
St. Joseph Bank and Trust Company

Brenton Companies, Inc.
Trustees, First National Bank of Louisville
Eastern Trust and Banking Company

Baystate Corporation
Shawmut Association, Inc.

Bank Shares Incorporated
First Bank Stock Corporation
Northwest Bancorporation
Otto Bremer Company

The First National Bank of St. Joseph
General Bancshares Corporation

Bancorporation of Montana

New Hamp:
Nashua,

New York
New Yor]|
Warsaw.

Ohio

Cleveland . .

Columbu
Oklahoma

shire

k..

S..

Oklahoma City. . ...

Tennessce
Chattano

Texas
Houston

Utah

1]1( DU

Salt Lake City......

Virginia

Arlington...........

Richmond. .

Richmond..........

Washington

Port Ang
Spokane,

Wisconsin
Appleton
ApFleton
Mi

eles.

ilwaukee. ..
Milwaukee. ., .
Milwaukee. . .

Wausau,

Canada
Montreal
Toronto,

Japan
Tokyo. .

New Hampshire Bankshares, Inc,

Marine Midland Corporation

Amalgamated Clothing Workers of America
Empire Shares Corporation

Financial Institutions, Inc.

Society Corporation
BancOhio Corporation

First Oklahoma Bancorporation, Inc.
Hamilton ﬁational Associates, Inc.
C. B, Investment Corporation

First Security Corporation

The First Virginia Corﬁoration
United Virginia Bankshares Incorporated
Virginia Commonwealth Corporation

Union Bond & Mortgage Company
OI1d National Corporation

First National Corporation !

Valley Bancorporation

First Wisconsin Bankshares Corporation
The Marine Corporation

Marshall & Ilsley Bank Stock Corporation
Central Wisconsin Bankshares, Inc.

Bank of Montreal
Canadian Imperial Bank of Commerce

The Bank of Tokyo, Ltd.

! Acquired stock of second subsidiary bank in November
Such bank had not opened for business as of year end; neither had bank

1965,

holding company registered as of that date.
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FINANCIAL STATISTICS

* INTERNATIONAL *

Reported gold reserves of central banks and governments

Gold production

Net gold transactions and gold stock of the United States

Foreign gold reserves and dollar holdings

International capital transactions of the United States

U.S. balance of payments
Foreign trade
Money rates in foreign countries
Arbitrage on Treasury bills
Foreign exchange rates
Guide to tabular presentation

Index to statistical tables

The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at the end of the BULLETIN).
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908 GOLD RESERVES JUNE 1966

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intl Esti-
End of mated Mone- | United | mated | Afghan-| Argen- { Aus- Aus- Bel- . , . .
period total tary States | rest of | istan tina tralia tria gium Brazil | Burma | Canada | Chile
world! Fund? . world s .
1959, ... iant 40,195 2,407 | 19,507 | 18,280 n.a. 56 154 292 43
1960. . 40,540 2,439 | 17,804 n.a. 104 147 293 45
1961. 41,140 2,077 | 16,947 36 190 162 303 48
1962. 41,470 2,194 36 61 190 454 43
1963, 42,310 | 2,312 36 78 208 536 43
1964. 43,060 | 2,179 36 71 226 600 43
1965—Apr.. 2,217 36 70 230 638 43
Ma 1,822 36 68 230 650 42
1,832 36 68 230 663 42
1,847 36 68 231 675 44
1,856 36 67 231 688 44
1,865 36 67 222 700 44
.. 1,865 35 67 223 700 44
vevrseeaaee) 1,868 35 66 224 700 43
343,305 1,869 | 13,806 | 27,360 35 66 223 700 44
1966—Jan. 35 66 223 700 44
Feb.. 35 66 22) 700 43
Mar. 35 65 223 700 43
Apr......... T PR 224 700 44
- Ger- 4
g:go%f logﬂ)ia. r?l;:_‘k lalr?d France "I‘:?(Ii).,’ Greece India {1‘::531 Iran Iraq Israel Italy Japan
, Rep. of
1959, ..oviennan 71 57 38 1,290 2,637 26 247 33 140 84 2 1,749 244
1960......... N 78 107 41 1,641 2,971 76 247 58 130 98 * 102,203 247
1961, .ccvveannnns 88 107 47 2,121 3,664 87 247 43 130 84 10 2,225 287
1962, ... iveinnne 57 92 61 2,587 3,679 77 247 44 129 98 41 2,243 289
1963, . cvvnnnnnnnsn 62 92 ] 3,175 3,843 77 247 35 142 98 60 | 2,343 289
1964........... Vs 58 92 85 3,729 4,248 77 247 fooonnen 141 112 56 2,107 304
1965—Apr.. ... .. 45 92 85 4,255 4,243 80 281 |ovovunen 141 122 56 2,351 |...ooaenn
May..iooien 36 97 85 | 4,400 | 4,378 80 281 ... 141 122 56 | 2,384 |........
June........ 31 97 85 4,433 4,378 84 281 |.....0 0 141 122 56 2,384 327
July.. 33 97 85 | 4,471 4,383 81 281 [oevnens 141 122 56 | 2,388 |........
Aug......... 33 97 8s 4,500 4,382 77 281 {0 14 122 56 2,383 ........
Sept 33 97 85 | 4,556 | 4,390 78 281 . , 141 122 56 | 2,390 327
Oct... 34 97 85 4,604 4,404 78 281 |...vuenn 140 122 56 2,403 |........
Nov.. .. 34 97 85 4,638 4,406 78 281 ..ot 146 122 56 2,404 (........
Dec.vvuanen k&) 97 84 | 4,706 | 4,410 78 281 fo..aas, 146 122 56 | 2,404 328
1966-—Jan....... 36 97 84 | 4,740 | 4,410 78 280 1o 146 122 56 | 2,404 {........
Feb......... 29 97 84 4,774 4,406 108 2% I N r145 122 56 ,404 ..., .0,
Mat...oooooaoerennn 102 58 4,806 4,402 108 243 |...... .. 7131 122 46 2,369 (...,
Aprocoee oo 108 55 4,874 4,402 98 243 [, 132 122 46 2,369 [0
End of : Leb- Mex- | Moroc- | Nether- P Nor- Paki- Philip- | Portu- | Saudi | South
period Kuwait anon ico co lands | Nigeria | 0 stan Peru pines gal Arabia | Africa
n.a 102 142 23 | 1,132 ... 3d 50 28 9 548 18 238
na. 119 137 29 1,450 fooooniis 30 52 42 15 552 18 178
43 140 112 29 1,541 20 30 53 47 27 443 65 298
49 172 95 29 1,581 20 30 53 47 41 471 78 499
48 172 139 29 1,601 20 31 53 57 28 497 78 630
48 183 169 34 1,688 20 31 53 67 23 523 78 574
1965—Apr., ccovu 48 £82 168 34 1,723 20 31 53 67 28 540 78 453
M .. 48 182 167 34 1,756 20 31 53 67 30 544 78 408
49 182 165 34 1,756 20 31 53 67 31 547 74 375
49 182 164 34 1,756 20 3t 53 67 32 548 74 359
49 182 162 34 1,756 20 3t 53 67 33 560 73 339
49 182 161 31 1,756 20 31 53 67 34 560 73 342
49 182 160 31 1,756 20 31 53 67 36 563 73 371
49 182 159 31 1,756 20 31 53 67 37 572 73 382
52 182 158 21 1,756 20 31 53 67 38 576 73 425
55 182 157 21 1,756 20 3 53 67 39 583 73 471
55 193 |........ 21 1,756 20 31 53 67 41 592 73 499
58 193 [ooovene 21 1,756 20 31 53 67 42 595 73 520
1. 75 AP TN Cevees 21 1,756 20 31 53 65 ..., e 600 73 557
!

For notes see end of table.
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JUNE 1966 GOLD RESERVES AND PRODUCTION 909
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
Bank
. Euro-
. . United for
End of . Swilzer- s Thai- U.A.R, foeey Uru- Yene- Yugo- pean
period Spain | Sweden land Taiwan tand Turkey (Egypt) Iﬁg‘,ﬁ guay zuela slavia Sle?:llé- Fund
ments 4

1959, vvvuninnn 68 191 1,934 41 104 133 174 2,514 180 652 10 —134 40
1960, . ..o vvvuvnnn 178 170 2,185 41 104 134 174 2,800 180 401 4 —-19 55
1961 ..., v 316 180 2,560 43 104 139 174 2,268 180 401 6 115 56
1962, ..........00t . 446 181 2,667 43 104 140 174 2,582 180 401 4 -50 56
1963, ........0vvnes . 573 182 2,820 50 104 115 174 2,484 171 401 14 ~279 47
1964...., N 616 189 | 2,725 55 104 104 139 | 2,136 171 401 17 -50 43
1965—Apr., . .....vue 735 189 | 2,713 55 104 116 139 |..... 171 401 18 98 |..inn
M 780 202 2,688 55 104 126 139 [........ 171 401 18 —164 |........

June 780 202 2,789 55 96 126 139 2,226 17t 401 18 —249 54
July 810 202 2,655 54 96 116 139 ..o 171 401 18 ~92 [ .iviinn
F N T R 810 202 2,653 54 96 e 139 |[ooaens 171 40t 19 —199 [......0

Sept 810 202 2,656 54 96 116 139 2,139 171 401 18 —145 54

Oct. 810 202 | 2,660 54 96 116 139 (...... 171 401 18 —141 59

Nov. 810 202 2,660 54 96 116 139 |.......e 155 401 19 —~247 59

Dec. 810 202 3,042 55 96 116 139 2,265 155 401 19 —558 64
1966—Jan 810 202 2,661 55 96 {16 139 ..o 155 401 19 —105 64
Feb.. 810 202 2,661 55 96 116 139 |........ 155 401 19 -120 59
Mar 785 202 | 2,652 55 92 116 139 | 2,036 155 4N 20 =30 ........
Apr...... ... 785 202 2,647 (voiiiiin 92 116 139 |oeenl.s 155 401 |........ —80 |........

1 Inctudes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R,, other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank's pold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Beginning June 1965 excludes gold subscription payments made by

some member countries in anticipation of increase in Fund quotas; for
most of these countries the increased quotas became effective in Feb. 1966.

3 Adjusted to include gold subscription payments to the IMF except
those matched by gold mitigation deposits with the United States and
United Kingdom, Adjustments are as follows (in millions): 1965 June
+3$259; Sept. +$268; and Dec, 43270,

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities,

Note.—For back figures and description of the data in this and the
followirg tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo . .
tion ! South Rho- Ghana (Leo- | United [ Can- Mex- | Nica~ | Colom- India Philip- | Aus- All
Africa | desia ppdd)- States ada ico ragua bia pines | tralia | other
ville
3.9 5.8 38.1 | 54,5
5.2 5.6 38.0 | 53.6
4.0 5.5 37.7 | 53.8
3.9 5.7 37.4 | 51.6
1.4 4.8 35.8 59.3
2.8 5.2 33.7) 54,2
L2 ooy 15,4 0000 ee
.8 .5 2.6
.8 4 2.5
1.0 .3 2.4
.9 .4 2.9
1.2 .4 2.4
1.0 .3 2.6
1.0 4 2.3
Lo . 2.6
.8 2.3

L Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea,

2 Data for Aug. and Sept.

3 Data for Nov. and Dec.

4 Quarterly data.

http://fraser.stlouisfed.org/
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Note—Estimated world production based on report of the U.S.
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint,
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U.5. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

1965 1966
Area and country 1957 1958 1959 1960 1961 1962 1963 1964 1965
I II I v I
Western Europe:
Austria, ouveov v i R —84 —83 ol | ETRE —143 —82 ~55| —100 —25 —38 —38l... ... —25
Belgium,.....cooovnunnn 3f —329 =39 —141] —144 —63|....... —40 —83 —40 —22 =2 e
France,....oovevvnveeeriliveriifonaninn —266] —173.......| —456] —518 —405| -—884| —482| -—148] —117| —137; --103
Germany, Fed. Rep. of b . — 34 =23 evin i —=225{. . ieeaifinns Y PP I P [
Italy..................... P < | eoleninins 100, o vviufeenenns 200 ~80]....... —80....... e
Netherlands............. 25| —261 —30{ —249 =250 o] —60 —35 Ll ] P I P DA
SpPAIN.. et 31 20...... | —114f —156] —146] —130 —32[ ~—180 —90 —~60 —30f....00n FPTA
Switzerland.............. ...l —215 20 —324| -—125 102f....... -8l —50 -37 B 1 ] Y 7
United Kingdom.........J....... —-900| -—350, —550| —306] —387 329 618 150 -76 29 132 64 —19
Bank for Intl. Settlements.]....... —178 -32 —36 ] A D I TR PO PN P I PP
Other.......oovvveiinann 8 —41 —48 —96 —53 -12 H -7 —37 —17 —4 -9 -7 —34
Total,evvvvneennnnns 68| —2,326| -—827|—1,718] —754|—1,105 —399 —88|—1,299| —802| —334 —82 —81 —174
Canada.......... Ceree ves 7 E N PN I P 190 ..o o fue N T I PR AP 100
Latin American republics:
Argentina.......oovuvi 67(....... —50 -90] 85 =30l e o RS PP R I P v
Brazil........ccivevenaaiins e, —11 -2 -2 57 72 54 25 —1 28 —1 —1 —1
Colombia......covveveefiveeeiifensn P =6l it 8. 10 291, .. .. 300, -1 7
Venezuela....... P e L3 ] I P Y P, =250 e P T —~25| e
Other........ooivivivnns 2 —35 —42 —17 —5 —11 -9 —13 -7 * -3 -3 —6
Total. TN 81 69 18] —100[ --109 175 32 56 17 —8 58 —4 —29 *
Asia:
Japan.....oiveiereee e —30f —157 e 5 1 A O P P A Y e P P —56
Other........oovivvinn 18 —4 —28 —97{L —101} 2 -93 12 3 —24 * -15 -3 —6 —25
Total...ooovvvennnns 18 —34| 186/ -—113] -—101 —93 12 3 —24 * —15 -3 —6 —82
Allother.................. v -3 -5 —38 —6 —1 -36 -7 —~16 -1 -9 —15 9 -9
Total foreign countries...... 172]~-2,294| —998|—1,969| —970| —833] —392 —36/—1,322] —811| —299] —104 —108[ —165
Int, Monetary Fund....... . 600[.......| 3—44] 4300 I50| v vnufennnvnnfevunens| 5=2250. .. ..., 6—-259 78 726| 7131
Grand total ., ....... 772{—2,294|—1,041}—1,669| —820] —833] —392 —36]—1,547| -—8I1{ —558 —96 —82 —34

lgncludes sales of $21 million to Lebanon and $48 million to Saudi
Ar
2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia,

3 Payments to the IMF of $344 million increase in U.S. gold sub-
scription less sale by the IMF of $300 million (see note 4),

4 IMF sold to the United States a total of $800 million of gold ($200

million in 1956 and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U, S ,Govt.
securities,

s Payment to the IMF of $259 million increase in U.S. gold subscription
less gold deposits by the IMF,

6 Payment to the IMF of increase in U.S. gold subscription.

7 Represents gold deposit by the IMF; see note 2 to table below.

U.S. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES BY U.S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—

Year Gold stock?,? Foreign Total Month Gold stock!,2 Foreign Total

currency ota currency ota

Total holdings Total gold Total holdings 4 Total gold

Total3 | Treasury Total3 | Treasury
1953... 22,091 | 22,091 —1,161]1965—May. . .| 14,511 | 14,362 14,290 149 —-373 —-118
1954..... 21,793 21./93 —298 June. ..] 14,595 | 14,049 13,934 546 84 |6 —313
1955..... 21,753 | 21,753 —~40 July....] 14,697 | 13,969 13,857 728 102 —80
1956..... 22,058 | 22,058 305 Aug....} 14,953 | 13,916 13,857 1,037 256 —53
1957. 22,857 | 22,857 799 Sept....] 14.884 | 13,925 13,858 959 —69 9
Oct....} 14,795 | 13,937 13,857 858 —89 12
1958... 20,582 | 20,582 —~2,275 Nov....| 14,686 | 13,879 13,805 807 —~109 —58
1959..... 19,507 | 19,507 5 —1,075 Dec....| 14,587 | 13,806 13,733 781 —99 -73
1960.....{ 17,804 | 17,804 —1,703

1961, 17,063 | 16,947 —857/1966—Jan,....| 14,450 | 13,811 13,732 639 —~137 5
1962.....} 16,156 | 16,057 —-890 Feb....} 14,188 | 13,811 13,730 377 —262 |
1963... ,808 | 15,596 —461 Mar....| 14,297 | 13,738 13,634 559 109 -73
1964..... 15,903 | 15,471 —125 Apr....| 14,190 | 13,668 13,632 522 —107 —70
1965.....] 14,587 | 13,806 6 —1,665 May...| 14,210 | 13,582 13,532 628 20 —86

! Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 million
on May 31, 1966. Also includes gold deposit of IMF; see note 2.

2 Begmnmg Sept. 1965 includes gold deposited by the IMF to mmgate
the impact on the U.S, gold stock of purchases by foreign countries for
gold subscriptions on mcreased IMF quotas. Amount outstanding was
$183 million on May 31, 1966, The United States has a corresponding
gold liability to the IMF.

3 Includes gold in Exchange Stabilization Fund.

http://fraser.stlouisfed.org/
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4 For holdings of F.R. Banks only, see pp. 840 and 842.

5 Includes payment of $344 mx]llon increase in U.S, gold subscription
to the IMF,

6 Includes payment of $259 million increase in U.S, gold subscription
to the IMF,

Note.~—See Table I1 on p. 919 for gold held under earmark at F.R.
Banks for foreign and international accounts. Gold under earmark is
not included in the gold stock of the United States.

See also NOTE to table on gold reserves.
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

([n millions of dollars)

Dec. 31, 1964 | Mar, 31, 1965 | June 30, 1965 | Sept. 30, 1965 | Dec, 31, 1965 | Mar, 31, 19667
Area and country Gold & U.S. |Gold & U.S. | Gold & U.S. | Gold & U.S. | Gold &| U.S. |Gold & U.S.
short- | Govt. | short- | Govt, | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | ferm | bonds | term | bonds
dollars | & notes{ dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes
Western Europe:;
AUSIMA. 4 vvi ettt iiia it isaaas 923 3 872 3 885 3 959 3 950 3 911 3
Belgium,,..... Y T .7, * 1,897 * 1,983 * 1,972 *| 1,956 * 1,926 *
Denmark. e r e e i e . 428 14 430 14 368 14 335 14 402 14 443 13
Finland. .. .o oottt . 212 1 201 1 189 1 179 1 192 1 153 1
France,............. ciiereneees] 5,392 7/ 5,530 7| 5,646 7| 5,667 7| 5,703 71 5,877 7
Germany, Fed Rep. of.. eeeraea .| 6,258 1| 6,137 1] 5,918 11 5,753 1| 5,839 1l 5,822 1
Greece....ovrvsnen Ceves e 248 * 228 * 231 * 228 * 229 . 252 *
Ttaly..oooeneiinennes vt 3,729 1 3,539 1] 3,824 11 3,758 1| 4,024 1] 3,695 1
Netherlands., . ..oovvevennn. teeensae ) 2,055 5| 2,036 5| 2,034 51 2,086 6| 2,095 61 2,027 5
Norway........ N 215 98 234 68 263 68 262 68 354 49 285 45
Portugal, ..o ioiniiiiiiiniiiniieeies 780 * 802 * 795 * 837 * 898 * 889 b
Spain. .. civsiiieriieiiaiiiiisiieeanalp 1,010 2 984 2| 1,011 2| 1,064 2 993 2 903 2
Sweden,........ e erea e . 833 40 928 40 921 24 906 24 849 24 853 24
Switzerland....... e, ..] 4,095 79 3,927 78| 4,088 87| 4,039 89 4,411 891 4,108 91
TULKEY. ot v e vevnnesoiriaaecoriarisans . 140 b 142 * 145 * 140 * 150 * 155 *
United ngdom.......‘................ 4,020 414| 4,308 407 4,715 502 5,101 548! 4,979 5531 5,260 564
Otherl,........ Cesraiassesasaiaaaesaaas 508 49 391 49 341 50 393 50! 34 50 523 49
Total, o vouiievinninnnnsnnnsnnnns coee] 32,733 714} 32,586 676| 33,357 765| 33,679 814| 34,058 800( 34,082 806
Canada,.....ocivvriiiianninesiinienned] 4,010 690 3,565 735 3,492 727 3,928 718{ 3,725 676 3,394 683
Latin American republics:
Argentina. ....... 362 * 371 * 378 * 449 * 498 * 552 *
Brazil.......ooovevennns e eves 350 * 421 * 402 * 475 . 446 * 344 *
Chile,...osvviivirnnnan 219 * 207 * 240 * 249 . 263 * 245 *
Colombia....ooevereiaiinnas e 267 1 229 1 190 1 200 1 249 1 206 1
0 N 12 * 11 . 11 . 10 . 10 * 10 *
Mexico. .o viniiiiisinn 904 1 913 1 852 . 803 . 861 he 898 1
Panama, Republic of...... 99 1 111 1 124 t 113 1 120 1 135 1
Peru........ Cenreaees .. NN 273 1 334 1 330 1 323 1 3124 t 319 1
UTUgUaY .o evvurnevrrveess e 282 * 294 * 295 * 299 * 292 * 312 *
Venezuela,..... erssereerresriaranseasens] 1,135 * 1,103 € 1,097 * 1,091 * 1,139 1} 1,102 1
Other.........ovveun PN PN 478 2 538 1 538 2 558 2 584 l 605 *
T o] 4,381 6| 4,532 5| 4,457 5| 4,570 5| 4,786 5! 4,728 5
Asia:
India..ieiiiiiiiiniiiiniiiainnans oo 306, * 342 M 353 * 357 * 365 * 322 *
Indonesia..... 73 1 62 1 58 1 58 1 66 1 72 1
Japan,......... s 3,071 5| 3,167 9| 3,170 91 3,274 9] 3,342 9 3,294 9
Philippines. . ....o00 vt erreirraes 256 . 279 . 281 . 312 . 342 * 352 *
Thailand', .......covvineiinnne. 562 * 592 * 592 * 598 . 638 - 719, *
Other......ovvunn e eees e 2,059 43f 2,223 43| 2,234 43| 2,223 41] 2,249 41 2,272 41
Total........... e 6,327 49| 6,665 53| 6,688 53| 6,822 s1| 7,002 51{ 7,031 51
Africa: -
South Affica..civseveiieirrnianiranesnes 621 b 547 * 424 . 400 . 476 . 609 *
UAR(Egypt).. ...... 163|....... 1631....... 161f....... 159]..,..... 169f....... 155 *
11 N 283 16 317 16 3713 16 357 16 353 16 377 16
Total,..... e a et JJ 1,067 16| 1,027 16 958 16 916 16 998 16/ 1,141 1_6
Other countries:
Australia, ..o cvviiiiiiries i 402 * 411 * 433 * 421 * 477 * 456 *
All other....... 382 26 428 31 425 28 386 28 379 29 435 31
Total . .........oocvuut e e 784 26 839 31 858 28 807 28 856 29 891 3t
Total foreign countries2...........cc... 49,302| 1,501 49,214} 1,516] 49,810f 1,594 50,722 1,632| 51,425 1,577| 51,267 1,592
International and regional3,....... el 7,161 904| 7,280 798| 46,689 7991 46,999 795| 4 6,896 752( 47,682 556
Grand total2......... e 56,463 2,405| 56,494 2,314| 56,499 2,393| 57,721} 2,427| 58,321| 2,329| 58,949] 2,148
! Includes, in addition to other Western European countries, unpub- tion of increase in IMF quotas. Amounts outstanding as follows (in

lished gold reserves of certain Western European countries; gold to be millions): 1965 June 30, 3259 Sept, 30, $285; Dec. 31, $313; and 1966
distributed by the Tripartite Commission for the Restitution of Mone- Mar. 31, $2,

tary Gold; European Fund; and the Bank for International Settlements Nora.—Gold and short-term dollars include reported and estimated

(the ﬁgureq for the gold reserves of the BIS represent the Bank’s net official gold reserves, and official and private short-term dollar holdings

gold assets.) (principally deposits and U.S, Treasury bills and certificates); excludes
2 Excludes gold reserves of the U,S.S,R., other Eastern European nonnegotiable, non-interest-bearing special U,S. notes held by the Inter-

countries, and China Mainland, American Development Bank and the [nternational Development Assn.
3 Includes international organizations and Latin American and Euro- U.S. Govt. bonds and notes are official and private holdings of U.S.

pean regional organizations, except the Bank for International Settlements Govt. securities with an original maturity of more than 1 year; excludes

and European Fund, which are included in “Other Western Europe.’ nonmarketable U.S, Treasury bonds and notes held by official institutions
4 Excludes gold subscription payments by member countries in anticipa- of foreign countries as shown in Table 8 on p. 918

See also NOTE to table on gold reserves.
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912 INTL. CAPITAL TRANSACTIONS OF THE US. JUNE 1966
1. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS
(Amounts outstanding; in millions of dolfars)

Intl. f Latin
. Grand Foreign Western . . . Other
End of period total reg?::al . countries Europe 2 Canada ﬁnsggﬁ:g Asia Africa countries
5,855 13,650 7,867 1,664 1,058 2,731 154 176
5,876 14,345 8,266 1,483 1,238 3,020 160 178
5,883 13,107 6,951 1,308 1,305 3,175 180 188
5,660 13,081 6,818 1,304 1,389 3,178 191 201
5,646 13,327 7,196 1,275 1,295 3,173 193 195
5,944 12,874 6,722 1,281 1,296 3,198 181 196
5,853 13,183 6,888 1,378 1,356 3,176 194 191
5,920 13,450 7,136 ,385 1,385 3,162 184 198
5,891 13,516 7,173 1,410 1,347 3,188 187 211
5,836 13,684 7,192 1,440 1,343 3,297 187 225
5,769 14,171 7,532 1,403 1,497 3,300 194 245
1966—Jan.......ooonivevvaens r19,801 75,857 13,944 7,264 1,339 1,480 3,421 209 231
Feb..ooovvevivnnonn 19,408 5,834 13,574 6,912 1,364 1,425 3,439 210 224
Mar?. . oviiiinaian 19,443 5,871 13,572 7,037 1,308 1,356 3,410 218 243
e R 19,459 5,810 13,649 6,988 1,262 1,415 3,520 229 235

1 Inciudes international organizations, and Latin American and Euro-
pean regional organizations, except the Bank for International Settlements
and the European Fund, which are included in Western Europe,

2 Includes Bank for International Settlements and Euraopean Fund.

NoTe.—Data represent short-term liabilities to the official institutions
of foreign countries and to official international and regional organizations,

as reported by banks in the United States, and estimated foreign official
holdings of marketable U.S. Govt, securities with an original maturity
of more than | year. Data exclude nonnegotiable, non-interest-bearing
special notes held by the Inter-Amerjcan Development Bank and the
International Development Association, and also- nonmarketable U.S.
Treasury notes and bonds, payable in dollars and in foreign currencies.

2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional ! Foreign
. Other
End of Grand Latin . .

period total El:;(l)‘- LA. Offi. Europe | Canada America Asia | Africa cg_l_.m-

Total Intl. pre- Te- Total cial 3 | Other les

gional 2 gional

1961.......... 422,533] 3,752 | 3,695 [........ 57 {418,781] 10,940 | 47,841| 10,322 | 2,758 | 2,340 | 42,974 283 104
1962.......... - 25,019] 5,145 4,938 34 173 19,874} 11,963 7,911 10,162 3,349 2,448 3,444 319 152
1963.......... 25,9671 4,637 4,501 18 118 21,330) 12,467 8,863 10,770 2,988 3,137 4,001 241 194
1964 5. ....... 28,873] 4,974 4,802 22 150 23,899} 13,220 10,679| 12,236 2,984 3,563 4,687 238 192
1965—Apr..... 27,878] 5,086 4,914 15 157 22,792} 11,966 10,826 11,010 2,549 3,777 4,978 268 210
May....| 27,459] 4,862 4,696 13 153 22,597} 11,955 10,642| 10,747 2,509 3,860 4,978 283 221
June....| 27,781] 4,848 4,689 15 144 22,933} 12,201 10,732 11,305 2,403 3,734 4,986 277 228

July 27,8621 5,145 4,994 12 140 22,7171 11,748 10,969| 10,766 2,615 3,762 5,094 262 219
Aug..... 28,540F 5,058 4,919 9 130 23,482| 12,059 11,423 11,310 2,783 3,793 5,095 283 218

Sept 28,912] 5,125 4,588 14 122 23,787) 12,326 11,461| 11,554 2,816 3,804 5,119 21 223

Oct. 29,234] 5,097 4,964 12 120 24,137] 12,403 11,734( 11,576 3,042 3,827 5,176 272 244

Nov 29,171 5,085 4,948 12 125 24,086] 12,579 11,507 11,461 2,970 3,836 5,288 274 257

Dec., r29,090] 75,018 | 74,897 10 11 ’24,072 13,066 | r11,006| 11,627 2,574 4,027 | 15,286 280 278
1966—Jan.. ... r29,295) 5,113 | 74,981 9 7123 | 724,182} 12,844 | 711,338]| 11,672 | 2,56l 4,043 5,326 312 268
Feb... 29,1721 5,228 5,097 10 121 23,944 12,474 11,470| 11,358 2,589 4,055 5,356 335 253
Mat.?..,| 29,293] 5,315 5,196 12 107 23,978} 12,472 11,506| 11,683 2,308 4,206 5,361 328 273
Aprr...| 29,544] 5,322 | 5,205 10 106 | 24,222} 12,549 11,673 11,542 { 2,460 | 4,099 | 5,528 328 266

2a, Europe
[ . Ger-
End of period | Total | Austria | Belgium 25?12 E iy | France "I‘;‘f:ﬁ" Greece | Italy ){:gﬂ" Norway P‘;;'“' Spain | Sweden
’ Rep. of

1961.......... 10,322 255 326 52 91 989 2,842 67 t,234 216 105 99 153 406
1962..........] 10,162 329 177 67 73 1,157 2,730 19 1,384 248 125 161 177 490
1963.... ..1 10,770 365 420 161 99 1,478 3,041 188 803 360 133 191 205 409
1964.......... 12,236 323 436 336 127 1,663 2,010 171 1,622 367 184 257 394 644
IQGS——-A r.....{ 11 ,OIO 215 460 318 122 1,273 1,879 144 1,345 328 197 264 244 724
Nﬁy. ... 10,747 206 463 255 113 1,174 1,711 144 1,357 285 205 246 197 748
June....] 11,305 222 420 271 104 1,213 1,540 147 1,440 278 232 248 231 719

248 425 269 104 1,089 1,363 144 | 1,314 308 214 241 234 724

263 444 242 100 1,181 1,233 148 1,486 316 224 256 271 707

259 418 238 94 1,111 1,363 150 1,368 330 231 277 254 704

261 411 260 113 1,036 1,385 143 1,328 356 240 280 229 699

263 404 275 105 1,045 1,424 133 1,328 373 239 303 210 667

250 398 305 108 997 1,429 151 1,620 3319 323 322 183 647

232 392 323 102 985 1,449 148 1,483 255 231 299 152 644

202 366 331 103 997 1,438 157 1,325 257 240 291 115 658

211 370 341 95 1,071 1,420 144 1,326 271 254 294 118 651

203 380 347 91 1,024 | 1,409 142 | 1,378 242 284 29§ 120 661

For notes see following two pages.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-—Continued

(Amounts outstanding;

in millions of dollars)

2a. Europe—Continued 2b. Latin America
. United Other Other
. Switzer- s Yugo- Argen- . N Colom- .
End of period land Turkey l&:)nn%- slavia \éV::(z)%réxﬁ U.S.S.R. Eﬁt:;g Total tina Brazil Chile bia - Cuba | Mexico
1961.......... 875 26 2,227 12 325 5 16 2,340 235 228 105 147 43 495
1962...... 908 25 1,609 11 351 3 19 2,448 210 204 135 148 715 531
1963.......... 906 21 1,483 16 465 2 24 3,137 375 179 143 169 11 669
1964, ........ 1,370 36 | 1,884 32 358 3 19 | 3,563 291 258 176 209 12 735
1965—Apr.....] 1,209 19 1,890 17 341 3 21 3,777 34 298 159 171 [t 700
May....] 1,199 22 | 2,055 16 328 2 191 3,860 337 370 161 180 1 726
June,...| 1,299 19 2,489 18 390 2 21 3,734 310 340 198 159 11 687
July....] 1,271 15 2,463 15 296 4 25 3,762 327 339 187 162 11 623
Aug....] 1,319 19 2,727 56 292 1 25 3,793 354 410 184 171 10 622
Sept..... 1,383 24 2,962 57 303 2 27 3,804 382 412 205 167 10 642
Oct.....|] 1,333 30 3,146 49 245 2 29 3,827 414 356 195 191 10 611
1,268 27 3,032 48 287 3 27 3,836 397 382 188 20t 10 644
1,369 34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
1,331 34 3,212 14 353 4 30 4,043 424 364 210 189 9 728
1,353 35 3,095 20 345 4 27 4,053 461 367 186 174 1t 742
1,456 39 3,224 14 358 3 27 4,026 487 281 202 177 10 740
1,466 29 | 3,082 16 342 3 27 | 4,099 503 266 199 196 9 727
2b, Latin America—Continued 2¢, Asia
Othe: Bahamas Neth, Other China In-
End of Uru- Vene- : p : Hong .
. Panama { Peru LA, Antilles &| Latin Total | Main- India do- Israel
period guay zuela rep. | Bermuda 8| Surinam |America 8 land | Kong nesia
196100 cvvvnns 87 84 57 418 226 It 89 15 42,974 35 56 78 76 63
1962.......... 98 105 101 405 267 123 97 10 3,444 36 65 41 28 81
1963 129 158 113 591 355 136 93 15 4,001 35 66 51 48 12
1964.. e 99 206 1t 734 416 189 114 14 4,687 35 95 59 38 133
1965—Apr..... 105 248 128 800 482 232 110 21 4,978 35 97 65 28 [16
AYeuos 113 262 118 761 463 222 112 23 4,978 35 100 67 29 107
June,... 124 263 124 696 472 216 115 18 4,986 35 94 72 23 111
July,. 114 259 123 782 497 208 109 20 5,094 36 97 86 34 114
Aug.... 106 267 126 739 496 181 109 18 5,095 35 101 78 22 108
Sept..... 113 256 128 690 494 170 114 20 5,119 35 104 76 23 (14
QOct..... 114 251 132 738 498 179 113 23 5,176 35 106 76 34 115
Nov..... 116 244 129 715 501 177 1t 20 5,288 s 108 83 31 118
Dec.. ... 120 257 137 738 519 165 113 17 | 5,286 34 113 84 31 127
1966—Jan..... 126 248 144 788 511 164 19 18 5,326 34 112 86 34 123
Feb.,... 135 235 164 721 541 182 118 18 5,356 34 119 94 28 120
Maz.?,.. 135 252 157 701 544 186 127 26 5,361 38 112 79 37 125
Apr.P..., 145 240 16t 787 547 175 127 16 5,528 35 119 159 52 135
2¢, Asia—Continued 2d. Africa 2e. Other countries
End of Japan | Korea | Philip-| Tai- | Thai- | Other | - ([gg“gfd_ Mo. | Scuth |UAR.| Other | £ | Aus- | Al
period apa pines | wan | land | Asia villl’e) rocco 8 | Africa | (Egypt)| Africa al | tralia | other 8
1961, ..000vvuns 41,672 199 185 92 264 254 283 34 93 32 15 109 104 98 6
1962, . veeesd] 2,195 136 174 75 333 280 319 35 68 41 14 161 152 147 5
1963, ....0000es 2,484 113 209 149 382 353 241 26 49 41 14 12 194 180 13
1964, .......... 2,767 104 233 221 458 543 238 26 7 47 24 135 19; 176 15
1965—Apr......[ 2,797 93 252 232 488 774 268 35 10 53 25 146 2L0 184 25
May.....| 2,803 91 248 227 494 776 283 31 16 54 27 154 221 198 23
June.....] 2,843 88 250 229 496 747 277 30 18 49 22 158 228 203 25
July... 88 280 226 501 804 262 18 17 52 24 51 219 195 24
Aug.. 92 265 228 503 764 283 17 16 61 24 164 218 196 22
Sept.. 101 278 227 502 712 27t 14 22 58 20 (57 223 199 24
Oct, 103 283 228 506 718 272 12 31 53 19 157 244 222 22
Noy, 110 290 220 513 762 274 11 30 57 19 158 257 235 22
Dec. 108 304 212 542 718 280 12 17 51 30 170 2_78 254 24
1966—1Jan.. . 118 295 21s 577 768 312 It 19 72 18 191 268 244 24
Feb, 117 302 213 604 760 335 1 19 95 18 192 253 226 27
Mar.» 116 310 211 627 738 328 14 19 89 16 191 273 233 40
Apr.?., 121 3 218 585 832 328 1 20 89 17 192 266 231 35

! Intepnatjonal Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corp., International
Development Assn., and other international organijzations; Inter-Amer-
ican Development Bank, European Coa| and Steel Community, European
Investment Bank and other Latin American and European regional
organizations, except Bank for International Settlements and European
Fund, which are included in “Europe.”

2 Not reported separately until 1962,

3 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund.

4 Includes $82 million reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan. .

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

5 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Total 450; Foreign other 4-50; Europe
—17; Canada +1; Latin America +26; Asia +49; Africa —9.

6 Includes Bank for International Settlements and European Fund.

.7 Decline from end of 1961 reflects principally reclassification of de-
posits for changes in domicile over the past few years from Cuba'to other
countries. )

8 Data based on reports by banks in the Second F,R. District only for
year-end 1961-62. ’

For Norte see end of Table 2,
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-—Continued

(Amounts outstanding; in millions of dollars)

2f. Supplementary Data 9; (end of period)

1964 1965 1964 1965
Area or country Area or country
Apr. Dec, Apr Dec. Apr. Dec. Apr, Dec
Other Western Europe' Other Asia (Cont.):
Iceland,.......ovvnvenn PR 4.7 5.2 7.1 5.8 £ 33.4 23.4 62.0 66.9
Ireland, Rep. of.... 6.0 8.7 6.3 6.2 ) £ [ PPN 22.9 21.6 65.4 n.a.
Luxembourg. ..... 8.6 17.4 20.1 21.1 Jordan......oviviiiieniniins 2.7 2.7 7.9 16.0
MORACO. v vvnevsvnennnensns 2.4 4.1 3.6 3.7 Kuwait,.oooiiioer i 49,9 56.4 52.0 35.5
Laos..oeveeiiivnnnns .. 6.5 5.0 5.0 3.2
Other Latin American republics: Lebanon 108.1 84.2 113.2 99.7
Bolivia,........ e 35.1 43.2 53.1 67.4 Malaysia el 2403 22.2 36.3 25.9
CostaRica............... eoend] 3509 3.5 28.6 34.2 Pakistan.........oovveiiiiinnn 16.1 23.1 24.8 19.4
Dominican Repubhc e 40.6 55.8 47.3 72.3 Ryukyu Islands (incl. Okinawa).] 31.6 25.6 32.7 n.a.
Ecuador, ......ooovvununninans 62.1 67.1 65.2 69.6 Saudi Arabia.............. ... 151,0 197.2 288.0 283.6
ElSalvador...............0v0 57.8 56.0 71.7 67.0 SYra. .. oo ittt 5.7 7.6 3.2 4.0
Guatemala, . ...cvoveieniaen o] 65.1 48.7 71.6 €8.1 Vietham .. ...ooivoviiiinnnnes 17.9 19.0 19.7 39.0
Haitivon oo iiiiieiannnns ) 173 14.3 15.4 16.3
Honduras,.......covieevivnans 26.3 26.0 33.0 31.4 |Other Africa:
Jamaica....... 4.7 7.0 7.8 8.6 Algeriad. ... viiireiiiaieneeen 1.0 1.5 2.1 7.6
Nicaragua..........cocoveeonn. 52.3 42.4 67.4 67.0 Ethiopia, (incl. Eritrea). , ) 320 33.7 45.2 44,1
Paraguay....ooovveisiannonnes 8.4 1.4 12.1 13.8 Ghana.........ooiivieniiennns 6.3 5.6 5.1 2.6
Trinidad & Tobago. e 5.5 7.4 8.6 3.6 Libcria. ...... e 17.8 20.0 17.6 17.9
Libya........ N 14.9 28.9 26.8 34.8
Other Latin America: Mozambique......ooveneiiann 1.4 2.5 1.6 1.6
British West Indies............. 6.3 8.0 16.0 11.5 Nigerid.veseurerinsaniieiieiss 17.3 15.7 20.3 n.a.
French West Indies & French Somali Republic......covovivnns .8 .5 .8 .8
Guigna....cooivieiiiiies e .6 1.1 1.4 2.2 Southern Rhodesial®.......... 4.5 3.4 3.7 1.0
SUdan, ca. v 2.0 2.2 2.2 3.7
Other Asla: Tunisia. oo iiiieeerianeanns .8 .9 1.0 1.8
Afghanistan............00000 .. 4.2 5.5 6.3 5.6
BUMMA, e vt iv i iniieeieeninnnes 22.1 32.5 35.9 n.a. |All other:
Cambodi..ovivvvereinenians 2.1 1.5 1.7 2.7 New Zealand, ......... e 18.8 12.0 19.7 18,7
Ceylon,....cicovvvennnnn 3.7 2.4 2.7 2.4

9 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe”) in Tables 2a-2e.

10 Includes data reported for Malawi (formerly Nyasaland) and
Zambia (formerty Northern Rhodesia).

theic date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing special U.S, notes held by the International Develop-
ment Assn, and the Inter-American Development Bank. For data on
long-term liabilities, see Table 6, For back figures and further descrip-
tion of the data in this and the following tables on international capital

Nore.—Short-term liabilities are principally deposits (demand and transactions of the United States, see “International Finance,” Section
time) and U.S, Govt, securities maturing in not more than 1 year from 15 of Supplement to Banking and Monetary Statistics, 1962,
3. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
{Amounts outstanding; in millions of dollars)
Payable in dollars
To banks and official institutions To all other foreigners Payable
. in
End of period Total . foreign
Deposits U.S. Special Deposits u.S. currencies
Total Treasury | {57 5™ | Other 3| Total Treasuty | oper 3
bills and | | o0, bills and
Demand | Time ! | certificates Demand| Time ! | certificates
1961, .00venienns 22,450 | 19,944 8,644 7,363 2,388 1,549 | 2,356 1,976 149 231 150
1961 4,..0.0unens 22,533 | 20,025 8,707 7,363 2,388 1,567 | 2,358 1,977 149 232 150
1962....0.cuune 5,019 | 22,311 8,528 9,214 3,012 1,557 | 2,565 2,096 116 352 143
1963.....0..... ] 25,967 | 22,787 5,629 | 3,673 8,571 3,036 1,878 | 3,047 1,493 966 119 469 134
1964 5........... 8,873 | 25,406 6,731 | 3,990 8,727 3,308 2,650 | 3,377 1,531 1,271 72 503 90
1965—Apr.......| 27,878 | 24,317 6,247 | 3,978 7,767 3,367 2,958 | 3,478 1,546 1,393 77 461 84
May......} 27,459 | 23,929 6,105 | 3,929 7,690 3,167 3,038 | 3,440 1,516 ,400 79 445 90
June...... 27,781 | 24,208 6,486 | 3,907 7,640 3,167 3,008 | 3,473 1,522 1,418 86 446 101
July... 27,862 | 24,282 | 6,556 | 3,958 1,205 3,462 | 3,101 | 3,484 1,536 1,423 87 438 97
Aug.......J] 28,540 | 24,942 | 7,080 | 4,003 7,319 | 3,434 | 3,106 | 3,485 1,480 | 1,471 88 447 113
Sept....... 28,912 | 25,291 6,977 | 3,926 7,709 3,494 3,185 | 3,503 1,504 1,492 81 426 118
Oct........ 29,234 | 25,587 | 7,048 | 4,073 7,819 [ 3,480 | 3,158 | 3,546 1,515 1,529 91 410 1ol
Nov....... 29,171 | 25,481 ,810 | 4,005 8,078 3,470 3,118 | 3,591 1,551 1,562 91 387 98
Dec.......}729, 1090 r2s, 1444 6,569 | 3,96 8,269 | 3,470 | 3,173 | 3,587 1,574 | 1,594 87 332 59
1966—1Jan........|29,295 | 25,337 6,871 | 74,043 7,848 | 3,558 | 73,017 | 3,592 1,563 1,627 94 308 r365
Feb.,..... 29,172 | 25,126 | 6,795 { 3,991 7,822 | 3,548 1 2,970 | 3,658 1,586 | 1,636 95 341 388
Mar.?,,,..| 29,293 | 25,232 7,121 | 3,826 7,643 3,592 3,050 | 3,679 1,530 1,706 89 354 381
Apr.?, .. .. 29 544 | 25,426 7,077 | 3,899 7,548 3,597 3,306 | 3,712 1,578 1,693 106 336 406

1 Excludes negotiable time certificates of deposit which are included

in *Other.”

2 Nonnegotiable, non-interest-bearing special U.S. notes held by the
International Monetary Fund; excludes such notes held by the Inter-
national Development Assn. and
Bank, which amounted to $200 million on Apr. 30, 1966,

time certificates of deposit,

4 These figures reflect the inclusion of data for banks initially included

the Inter-American Development

3 Pnncxpally bankers’ acceptances, commercial paper, and negotiable

Digitized for FRASER
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as of Dec, 31, 1961,

5 Includes revisions arising from changes in reporting coverage as
follows (in millions_of dollars): Total 4-50; foreign banks, etc.
other foreigners -+23; payable in foreign currencies —28.
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4, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

. Grand Intl. and Latin ; ; Other
End of period total regional Europe Canada America Asia Africa t countries 2
767 556 1,522 3,891 |, 85
.......... -877 526 1,606 2,017 |.......... 137
1 939 638 1,742 2,493 104 58
1 1,217 725 2,212 3,137 120 58
* 1,230 1,004 2,235 3,294 13t 64
. 1,167 902 2,178 3,367 129 57
. 1,173 851 2,191 3,367 136 57
* 1,164 807 2,172 3,409 146 61
1 1,126 786 2,116 3,329 151 62
* 1,121 758 2,124 3,337 142 59
» 1,213 678 2,136 3,266 146 59
* 1,156 679 2,156 3,189 146 66
* 1,169 685 2,175 3,253 134 69
- 1,201 593 2,288 3,343 139 67
. 1,208 669 2,293 3,351 139 67
1966—1Jan.... 7,553 * 1,207 625 2,212 r3,292 142 76
Feb., .. 7,468 1 1,145 631 2,190 3,294 132 76
Mar.?.. 7,589 1 1,179 647 2,201 3,360 135 66
Apr.®. . 7,467 1 1,166 603 2:151 3,352 137 58
4a, Europe
. Germany, Neth-
: Aus- Bel- Den- Fin- ’ Nor- Por- : Swe-
End of period Total tria gium | mark | land France Fed'ol}ep' Greece | Italy ]:r:c.ls way tugal Spain den
5 20 1 23 42 165 6 35 54 27 5 il 35
7 32 14 30 68 186 6 54 27 35 9 19 18
8 26 1 52 70 121 9 97 33 40 14 26 30
10 42 28 85 79 159 9 109 39 43 19 40 47
11 48 26 84 8t 152 10 114 36 43 23 40 49
9 49 27 7 82 173 10 123 47 49 36 43 47
9 43 23 75 83 184 14 116 44 51 36 46 38
9 40 19 74 86 167 it 113 46 50 34 38 42
8 37 20 71 72 174 11 113 40 44 32 52 40
10 34 20 71 81 169 12 108 38 45 27 46 39
9 40 24 70 76 173 12 115 42 42 24 42 40
9 54 30 78 9 164 12 110 39 43 21 46 40
10 50 29 79 79 173 12 110 36 47 23 41 44
Deciiverniianad ) 1,200 8 52 37 87 72 190 13 110 38 5t 26 50 52
Dec.5.00ovv..n ..fr1,208 8 52 37 87 72 {90 13 1o 38 51 26 50 52
1966—Jan.......oeuuns ¥l ,207 9 57 33 86 74 177 13 12t 19 55 26 59 53
Feb.,,........... 1,145 8 54 36 89 66 184 14 109 40 49 29 55 54
Mar.?, ..., 1,179 1 47 38 91 84 185 13 102 44 50 31 48 51
AprP......oiiae 1,166 10 47 39 86 74 182 13 102 37 51 31 63 53
4a. Europe—Continued 4b, Latin America
Switz- United Other Other Co-
End of period er- {gr- King- Ylugp- Western | U.S,S.R.| Eastern | Total A{i%l‘:ln' Brazil | Chile | lom- | Cuba M:(;('
fand Y dom slavia | guropes Europe’? bia !
105 16 181 9 9 * 811,522 192 186 127 125 19 425
15 42 221 6 19 * 8 | 1,606 181 171 186 131 17 408
70 48 237 7 23 * 16 | 1,742 188 163 187 208 18 465
ceae 97 36 319 s 20 * 20 { 2,212 210 145 188 319 17 630
19644, ... PR 111 37 3to 16 20 * 20 | 2,235 203 126 176 338 17 644
1965—Apr........oo0.. 98 7 213 24 24 1 28 | 2,178 204 108 140 295 17 684
M 95 17 216 28 25 * 30 | 2,191 208 12 135 294 16 691
99 3l 223 29 26 { 28 | 2,172 204 12 144 285 16 693
87 42 195 32 26 2 27 | 2,116 208 13 139 276 16 671
82 42 201 39 28 3 29 | 2,124 219 1t 135 265 16 672
89 36 282 36 25 3 31| 2,136 220 104 143 248 16 677
85 40 218 32 27 3 27 12,156 220 9t 152 266 16 655
81 26 240 28 28 5 26 | 2,175 234 84 157 262 16 665
73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 r216 28 28 6 27 | 2,293 232 94 174 270 16 674
88 36 r198 26 27 5 25 | 2,212 231 96 176 243 16 662
85 177 27 30 5 28 | 2,190 224 94 17§ 236 16 686
78 21 199 25 27 4 31 | 2,201 221 97 173 225 16 718
74 18 198 23 31 4 30 | 2,151 206 82 165 235 16 713

For notes see the following page.
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

4b. Latin America—Continued 4c. Asia
Baha- Neth,
Other - Other .
End of Uru- Vene- L.A. mas | Antilles | 75 . China | o, . Indo-
period Panama| Peru guay | zuela | repub- Bi‘r- Sus;i- Amer- | Total I\I/lm(ri\- Kong India | pegig | Israel
lics 8 jca 9 an
muda 1 nam :
32 74 55 144 56 Lo 13 74 131,891 2 9 8 * 36
30 85 122 102 66 f........ 9 98 2,0t7 2 13 20 * 37
35 99 65 114 135 42 9 16 2,493 2 11 17 * 22
41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
49 108 78 168 224 65 18 21 3,294 2 28 2t 7 47
1965—Apr..... 49 112 81 173 221 58 19 19 3,367 1 24 28 7 57
Ma 51 119 78 173 216 58 19 19 3,367 1 27 28 4 55
June.... 50 117 72 167 213 59 19 18 3,409 1 34 26 1 54
July.... 47 115 67 164 208 56 17 20 3,329 1 32 21 1 54
Aug,.... 48 122 68 172 210 52 13 21 3,337 1 32 19 2 53
Sept.... S 125 67 177 217 56 13 21 3,266 1 28 18 2 54
QOct..... 53 138 67 184 222 55 14 22 3,189 1 27 19 2 67
Nov.... 55 147 50 181 234 52 14 22 3,253 1 28 16 1 76
Dec, 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
Dec, s 59 170 45 220 250 53 14 23 r3,351 1 29 17 2 86
1966—Jan..,.. 59 172 49 185 237 51 13 23 r3,292 1 24 22 2 86
Feb..... 63 162 56 174 224 41 13 24 3,294 1 26 26 2 82
Mar.7»,.. 63 168 44 171 217 45 13 27 3,360 1 29 28 2 9l
Apr.?,., 66 169 42 174 206 42 11 23 3,352 1 32 28 2 84
4c. Asia—Continued 4d. Africa 4e. Other countries
' n Congo Aus
. Philip- | Tai- Thai- | Other (Leo- | Morog-| South | U.A.R.| Other - All
End of period Japan | Korea | "yinec | wan | land | Asia Total ! ppllld_)— co 1 | Africa { (Egypt)| Africa!| Total 2 tlri:- other10
ville
4 114 10 34 6 10 13 85 29 27
3 70 9 41 2 10 26 137 41 57
25 113 8 52 1 1 15 28 58 48 9
21 202 9 64 1 2 19 42 58 48 10
21 203 9 65 L 2 20 42 64 48 16
20 212 13 73 99 129 1 2 21 35 70 57 45 13
21 209 13 76 99 136 1 2 20 38 75 57 45 13
20 200 12 77 106 146 t 3 22 43 77 61 48 3
20 191 t1 74 94 151 * 2 31 40 78 62 48 14
21 196 10 74 101 142 1 2 3L 36 72 59 46 14
20 212 9 72 93 146 1 2 36 38 69 59 45 14
20 219 9 70 98 146 l 2 36 35 71 66 52 15
20 240 11 71 104 134 1 2 33 32 67 69 55 14
22 231 15 82 108 139 { 2 34 43 60 67 52 15
22 230 15 82 r107 139 1 2 34 43 60 67 52 )
1966—Jan.,........ 2,692 24 r229 16 83 112 142 I 2 a8 38 63 76 62 14
Feb.........} 2,694 24 227 15 81 117 132 * 2 37 34 58 76 62 14
Mar.?,......] 2,777 24 206 15 72 115 135 [ 3 35 42 55 66 59 7
Apr.r.......} 2,777 24 202 16 73 113 137 * 1 39 43 53 58 50 8

! Not reported separately until 1963,

2 Inclugws Africa until 1963, .

3 Inclu $58 million reported by banks initially included as of Dec,
1961, of which $52 million reported for Japan,

4 Differs from December data in line above because of the exclusion
as of Dec. 31, 1964, of $58 million of short-term U.S." Govt. claims
previously included; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec, 31, 1964, and revision of preliminary data,

5 Differs from December data in line above because of the addition
of short-term claims held in custody for domestic customets, but reported
by banks for the first time as of Dec. 31, 1965,

6 Until 1963 includes Eastern European countries other than U.S.S.R.,
Czechoslovakia, Poland, and Rumania, .

7 Czechoslovakia, Poland, and Rumania only until 1963, .

9;3B°liVia' Dominican Republic, El Salvador, and Guatemala only until

http://fraser.stlouisfed.org/
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9 Until 1963 includes also the following Latin American republics:
Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Paraguay,
and Trinidad and Tobago.

10 Until 1963 includes also African countries other than Congo (Leo-
potdville), South Africa, and U.A.R. (Egypt).

NoTe.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year; loans
made to and acceptances made for foreigners; drafts. drawn against
foreigners where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities. :

See also NoTE to Table 2,
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5. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Forcién
Accept-

- . Collec- A . govt. se-

End of period Total tions ;;’IC((;: Deposits| curities,
Total Official out- forgcct Other3 | Total [withfor-| coml. Other4

Total | institu~- | Banks | Others Stf:‘nd' of for- eigners ‘:::“2;

tions! 8 ecigners2 paper 2
4,177 | 1,646 329 699 618 694 |........ 1,837 586 200
4,234 1,660 329 709 622 700 |........ 1,874 586 200
4,606 1,954 359 953 642 686 1........ 1,967 557 186
5,344 1,915 186 955 774 832 2,214 384 631 42
6,810 2,652 223 1,374 1,055 1,007 2,600 552 639 77
7,333 2,773 221 1,493 1,150 1,135 2,621 803 624 102
7,251 2,909 208 1,493 L, 208 1,088 2,584 670 549 100
7,200 | 2,818 213 1,461 1,144 1,099 | 2,607 676 575 98
7,191 2,854 231 1,476 1,147 1,131 2,605 601 566 98
7,037 2,803 241 1,422 1,139 1,136 2,534 566 533 84
7,032 2,821 233 1,458 1,129 1,158 2,509 544 509 87
6,965 2,813 239 1,468 1,106 1,189 2,454 510 533 90
6,895 2,806 265 1,440 [,101 1,191 2,422 476 496 93
6,983 2,887 251 1,535 (,101 1,207 2,411 477 503 103
7,158 2,967 271 1,566 1,130 1,214 2,554 422 474 95
r7,236 | 72,967 27t 1,567 | 71,129 1,272 2,501 495 492 96
r7,078 | 2,864 259 | 1,498 | rl,107 1,252 2,484 478 475 118
7,032 2,814 226 1,497 1,091 1,264 2,478 476 436 115
7,145 2,871 235 1,510 1,126 1,287 2,539 448 444 106
7,062 2,717 224 1,425 1,068 1,302 2,573 469 405 94

1 Includes central banks.

2 Not reported separately until (963,

3 Until 1963 includes acceptances made for account of foreigners,

4 Until, 1963 includes foreign government securities, commercial and
finance paper.

5 These figures reflect the inclusion of data for banks initially included
as of Dec, 31, 1961,

6 Differs from December data in line above because of the exclusion
as of Dec. 31, 1964, of $58 million of short-term U,S. Govt, claims
previously included; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec, 31; 1964, and revision of preliminary data.

7 Differs from December data in line above because of the addition
of short-terin claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 1965,

6. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTEﬁ BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Claims
Type Country or area
Total
End of period liabili-
ties 'Il‘qtal Payablc in doliars | Payable United
claims in nite .
. H Other Latin Other . All
A A f(;r::;-;n lgg‘nﬁ' Europe | €048 | Apnerica | Japan | Tygn | Africall jhers
Loans other 1 jrencies !
21 2,034 foooc oo 1t 482 274 93t 24 146 f........ 166
7 1 O O (Y I 25 552 304 886 74 148 |...ov.v. 171
69 133,030 | 2,811 217 2 38 {31,063 290 | 31,015 3249 3194 13 ‘68
r306 | 3,971 3,777 195 77 1,611 273 1,162 385 238 123 104
310 | 4,285 3,995 288 1 87 1,632 327 1,275 430 255 156 122
445 4,680 4,375 299 6 95 1,770 178 1,334 479 295 193 136
445 4,620 | 4,316 299 5 9t 1,698 362 1,360 483 296 196 133
505 4,545 ,239 3ol 5 92 1,655 357 1,327 479 305 203 129
446 | 4,533 | 4,233 295 5 89 1,619 359 1,311 482 322 207 144
447 4,558 | 4,260 293 4 87 1,614 357 1,311 475 340 213 161
454 | 4,586 | 4,290 292 5 88 1,590 355 1,323 471 358 221 181
419 | 4,575 | 4,280 288 6 89 1,578 348 1,323 464 354 221 197
467 4,567 4,277 284 6 87 1,557 354 1,313 462 372 211 211
r496 | 4,516 | 4,211 296 9 86 1,517 346 1,296 445 391 208 228
1966—Jan,, oo vv.. r497 | 74;441 | 74,148 286 6 85 1,488 336 1,255 438 393 201 246
Feb........... 493 4,418 | 4,124 287 7 86 1,448 335 1,245 441 403 211 250
Mar.?,........ 546 | 4,388 | 4,093 289 6 86 1,418 330 1,263 434 409 193 255
Apr.?......... 696 | 4,415 | 4,126 282 8 85 1,408 326 1,292 430 411 192 270

1 Not reported separately until 1963,

2 Includes Africa until 1963,

3 Includes claims previously held, but reported for the first time as of
May 1963; on that date such claims were $86 million. Also includes
$193 million reported for the first time as of Dec. 1963, representing
in part claims previously held but not reported by banks, Included in

http://fraser.stlouisfed.org/
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this amount are claims on: Europe $5 million, Latin America $134
million, and Asia $54 million,

4 Differs from Dec. data in line above because of the inclusion of long-
term liabilities and claims previously held but first reported as of Dec.
31, 1964, and revision of preliminary data,
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7. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

JUNE 1966

U.S. Govt, bonds and notes ! U.S‘Sa‘.:g:)i:ipezrgte Foreign bonds Foreign stocks
Net purchases or sales
Period N N N

et pur- . et pur- - et pur-

Intl. Foreign C{::;;s Sales chzxsr.s or| CE::@.S Sales chasias or cl}::: o5 Sales chas‘es or
Total | and ales sales sales

regionall 101 | officiat | Other

=520 1 =207 ..o e 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —104
302 369 L.l 2,980 | 2,773 207 991 | 2,086 |—1,095 696 644 51
—315 —23 —59 36 | 3,537 { 3,710 —173 915 | 1,843 —928 748 548 200
—151 75 —20 95 | 4,307 | 4,768 —461 | 1,198 [r2,440 |r—1,242 906 617 290
M 65 1........ 65 338 342 —4 89 207 ~118 93 69 23
* —1 —15 14 346 343 3 129 175 —46 70 52 18
* 14 * 14 326 563 —~236 99 258 —159 71 36 35
* 200........ 20 244 355 —~112 72 145 -73 64 40 24
~4 12 -2 14 234 335 —100 48 97 —49 70 44 26
* 6J........ 6 365 393 —28 289 419 —130 75 54 21
* —44 —1t —-33 434 44] —6 101 217 —116 67 52 15
—43 —~13 —8 -5 426 453 —27 125 r213 r—88 69 51 18
* ) B 1 644 607 37 94 134 —41 83 n 13
—10 1 -5 6 471 436 35 r109 308 | r—~199 73 65 7
—136 19]........ 19 489 487 2 83 189 —106 7 75 -5
—50 —4 * ~4 649 544 105 243 352 —~109 100 10t —1
—68 P2 RN 2 574 562 12 106 230 —125 88 105 —17

! Excludes nonmarketable U.S. Treasury bonds and notes held by
official institutions of foreign countries; see Table 8,

2 Includes State and local govt. securities, and securities of U.S, Govt.
agencies and corporations that are not guaranteed by the United States.

Note.—Statistics include transactions of international and regional

organizations,
See also Norte to Table 2,

8. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES
(In millions of dollars)
Payable in foreign currencies Payable in dollars
End of period
Total Austria Belgium | Germany Ttaly Switzerland 1| Total Canada 2 Ttaly Sweden
1962—Dec.. . c.viiveiuaan P S A 200 - S Y P Y P T
1963—Dec........., crree 730 50 30 275 200 175 163 125 I3 25
1964—DeC.. cvuvvviinnin. 1,086 50 30 679 f.iiiniaenn 327 354 329 oo 25
1965—May.. 1,137 101 30 679 | 327 354 329 N 25
June. . 1,137 101 30 679 | ... 327 354 329 |l 25
1,259 101 30 653 125 350 354 329 e 25
1,259 101 30 653 125 350 354 329 |l 25
1,259 101 30 653 125 350 354 329 f.......ln 25
1,208 101 30 603 125 350 354 329 [........ 25
t,208 101 30 602 125 350 399 299 75 25
1,208 101 30 602 125 350 484 299 160 25
912 101 30 452 125 205 484 299 160 25
839 101 30 401 125 182 484 299 160 25
789 101 30 351 125 182 524 299 200 25
713 75 30 3ot 125 182 524 299 200 25
640 75 30 251 125 158 517 299 193 25

1 Includes bonds payable in Swiss francs to the Bank for International

Settlements.

1965 and $93 million July-Dec. 1965. .
2 Includes bonds issued to the Government of Canada in connection

org/

Federal Reserve Bank of St. Louis

Amounts outstanding were $70 million May 1964-June

with transactions under the Columbia River treaty,

Amounts out-

standing were $204 million Sept. 1964-Oct. 1965, and $174 million for

Nov. 1965-May 1966.



JUNE 1966 INTL. CAPITAL TRANSACTIONS OF THE U.S. 919
9. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY
{In millions of dollars)
Type of security Country or area
Period Total Swi United L oth ol
wit- nite atin ther nt
H Other Total . . .
Stocks | Bonds } France zer- King- Canada | Amer- Asia | Africal [ coun- and
land dom Europe | Europe ica tries2 |regional
1962....... 60 111 —51 4 129 -33 24 124 —~43 —20 —18 |..ieiin L 17
1963...... 207 198 9 -8 —~14 206 16 199 —47 14 17 foooooo, 1 22
1964........ —173 —349 176 -37 —200 —4 14 —228 3 25 10 * —1 18
1965........ —461 —499 a8 14 —63 —522 47 —-523 37 —15 24 -4 -1 21
1965—Apr... -4 —49 45 -2 —-13 * —4 —19 10 1 1 * * 3
ay.. 3 —42 44 3 -5 -9 -1 -12 10 3 L * * 2
June,.| —236 —65 —-172 6 —41 —~220 -7 —262 29 -3 -2 * * 2
July. .| —112 —96 —16 —4 —22 -90 -1 —117 11 -7 2 -3 * 3
Aug...] ~100 -93 -8 * —8 —82 -2 -92 ~13 -1 4 * * 1
Sept...] —28 —38 11 4 20 —56 —4 —36 -3 1 7 * * 2
Oct.. . -6 -6 -1 4 10 —21 * -7 —4 * 4 * . 1
Nov..] -27 —35 8 2 -2 —16 * —16 —13 —1 2 * * 1
Dec... 37 —94 130 —-10 4 —25 48 17 17 -2 1 -1 * 5
1966—Jan,. . 35 13 22 5 3 2 18 27 -3 3 6 * * 1
‘eb., . 2 -20 22 * 2 -28 3 -23 11 5 8 { » 2
Mar.2,) 105 —41 146 9 7 —35 24 5 23 5 1 * * 71
Apr.?, 12 —22 34 2 20 —55 3 —30 23 8 7 *oleeeea 3

1 Not reported separately until May 1963,
2 Yearly figures through 1963 include Africa.

10. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM

the United States.

FOREIGN SECURITIES, BY AREA

NoTe.-~Statistics include State and local govt. securities, and securities
of U.S. Govt. agencies and corporations that are not guaranteed by

11, DEPOSITS, U.S, GOVT. SECURITIES, AND
GOLD HELD AT F.R. BANKS FOR FOREIGNERS

Digitized for FRASER
http://fraser.stlouisfed

(In millions of dollars) (In miltions of dollars)
Intl ‘Il‘_olul Lati Oth Assets in custody
Y or- atin ther
Period Total ﬁgf‘ eign r%u-c (;g[;' Amer-| Asia rﬁg', coun- Egﬂ O%f Deposits
lenal] coun-| P ica tries2 p U.S. Govt. | Earmarked
g tries securities! go

1962......... .. —1,048] —235| —813| —188] —360{ —41| —175{...... ~50 1962........ 247 6,990 12,700

1963.......... J-1,044]  —96] —949] —49) —614f —26| —252]...... —8 1963........ 171 8,675 12,954

1964........... —728] —140| —588 163| —~670{ —36| —77 7 25 1964........ 229 8,389 12,698
1965....... veon] T—953] —164|7—-788 108 —659| —55/ —131 r3| —54

1965—May. . 142 7,713 13,050

1965—Apr...... ~95 4] —98 22| 51| 26| —47 * 4 June.. 179 7,599 12,951

May..... —28 3| -131 141 -131 7 * =21 July... 147 ,221 13,108

June..... —~124 9| —133] -—41| -—67 -6 =23 1 3 Aug... 356 7,264 13,065

July. —49| 13} =136 331 —48 —4 -2 L —15 Sept... 213 7,805 12,923

Aug. . -23 1 =23 18] —46 5 -1 * 1 Oct... 144 7,974 12,905

Sept.. . —108] -—17| -92 27| —117 ~5 12 4 —12 Now... 149 8,171 12,824

Oct. g —tot 6| —107 —9| —101 3 —2 * 3 Dec... 150 8,272 12,896
Now.... r—170 6| 76 30 30| —17] —-29; r—6| -—24

Dec,..... —-28 8] —36 4; —28 —1| —14 2 2 1966—Jan. .. 283 7,974 12,933

Feb... 140 7,850 12,964

Mar... 329 7,617 12,944

1966—Jan......] 7—191 7{r—198 6|r—192 -9 -8 1 4 Apr... 192 7,455 13,001

Feb,..... —111 71 —118 —8/ -—-83 -—-26 -3 * 1 May.. 263 7,631 12,975
Mar.?., —110] —94] -—16 771 —138 21 29 5 —10
Aprr....| —142| -3l —~111 —8| —137 36 -3 * 2

1 U.S, Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
1 Not reported separately until May 1963. currencies.

2 Yearly figures through 1963 include Africa.

.org/

Federal Reserve Bank of St. Louis

held for international organizations.
is gold held for foreign and international accounts (for
back figures, see *“Gold,” Section 14 of Supplement to

Banking and Monetary Statistics, 1962),

Note.—Excludes deposits and U.S. Govt. securities

Earmarked gold
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12. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners

Claims on foreigners

Area and country 1964 1965 1964 1965
Dec. Dec. ! Mar, June Sept. Dec,r Dec Dec, 1 Mar. June Sept. Dec.?
Europe: . .
AUSETIA v v v e aneriisnnanen 2 2 2 2 2 2 7 7 7 5 6 6
Belginm, ..o v iiiian.n 20 20 25 21 23 24 19 19 16 16 20 39
Denmark, .. covvenrviaenanee 2 2 2 1 1 1 6 6 9 11 11 9
Finland . ......ooovveiin, 1 R 1 I 1 { 7 7 6 6 6 6
France. ... vveeiroinoeannne 31 31 35 47 51 51 61 61 69 71 81 78
Germany, Fed. Rep. of...... 63 63 69 73 59 71 140 140 114 118 105 12
Greece veneorvs Cr ey 4 4 S 6 7 3 10 10 7 8 10 13
Italy, o .o von e e 26 26 16 16 18 18 95 95 84 81 76 77
Neétherlands......oovoienn. 33 33 40 50 45 55 3t 31 29 3t 30 41
Norway 1 L 2 5 2 2 8 8 6 7 7 8
Portugal... 2 2 2 2 6 3 4 4 8 10 7 s
SPAIN ..o eniie e 10 10 5 5 13 21 42 42 39 33 48 50
Sweden.....oovne . 8 8 6 9 11 10 19 19 21 23 20 20
Switzerland. 33 33 34 35 49 38 22 22 29 41 40 27
Turkey..o.ovvs 6 (3 7 7 4 4 9 9 12 8 8 8
United Kingdom 102 104 102 100 132 134 329 330 365 294 310 312
Yugoslavia . ......... 1 1 1 1 1 1 3 3 6 5 5 2
Other Western Europe. . .. 5 5 6 5 6 4 9 9 7 8 8 8
Eastern Europe. . ovvusvvines 1 i 1 * * 2 2 2 4 2 3 3
Total, . ovvvviriinnnnnns 350 353 360 386 431 446 822 824 838 778 797 825
Canada........... s 77 79 7 82 84 94 1,057 1,126 904 774 753 682
Latin America: .
Argentinad.....veiiiiann 3 3 3 2 3 4 30 30 33 29 37 32
Brazilov.ovv i iiiiaiieinanns 11 & 1 [ 14 13 145 145 113 93 9t 94
Chil€.vuvvrvrioveriinenien 5 5 4 4 4 4 25 25 25 27 30 32
Colombia . .ovovee e 10 10 12 13 13 9 25 25 26 22 21 21
Cubd..vovviviiiiiiienenn * * * * * * 4 4 4 4 4 3
MeEXiCO. veve v in s 6 7 6 6 4 S 69 76 75 76 71 78
Panama.....o.cveeriiaiinis 28 28 25 21 12 11 12 12 11 9 12 13
Perleveieeriorineneaneeess 7 7 7 5 6 6 26 26 21 27 26 29
ULUBUAY v v v s re v inennnen ] 1 1 2 1 1 10 10 9 11 I 10
Venezuela .. 16 16 19 19 20 22 46 46 40 43 47 50
Other L;A. republics. ... 15 15 13 15 15 16 3l 5t 49 53 53 59
Bahamas and Bermuda....... 2 1 2 2 2 2 1! ¥ 8 9 5 8
Necth, Antilles & Surinam..... 6 6 5 6 8 7 4 4 3 3 5 4
Other Latin America......... 6 6 t 1 2 2 10 10 9 9 10 10
Total ..o vivneinnns Vees 115 115 107 108 105 102 468 475 426 416 422 442
Asia:
Hong KOng..ovvvvvvinnnnens 2 2 2 2 2 2 9 9 9 8 8 7
Indit, vovrvrenineenienenins 2t 21 22 24 26 25 41 41 45 4t 36 37
Indonesia...covvevevinnnrsns 4 4 6 7 9 9 4 4 S 6 4 3
) o 1] 1 1 2 2 3 3 7 7 6 7 5 6
Japan........oieeiiiein 28 28 22 30 28 32 180 180 181 172 168 167
Korea......ovuvnn 1 1 * * . i 4 4 s 6 14 13
Philippines . . 5 s 6 6 6 6 11 11 15 14 14 17
Taiwan........... 3 3 2 1 1 1 5 5 5 7 5 6
Thailand......... 1 1 1 1 1 2 5 5 7 7 7 6
Other Asia....coooviunvin. 22 22 25 24 32 32 60 60 62 66 68 68
Total..... [ 88 88 87 98 109 113 327 327 339 332 328 329
Africa:
Congo (Leopoldville)........ 4 4 * * . 1 6 6 2 3 1 2
South Africa...... 14 14 22 22 16 11 11 11 19 24 23 20
U.A.R. (Egypt) ’e .. 3 3 1 2 1 1 13 13 17 12 14 10
Other Africa,...........000. 10 to 10 7 6 7 27 27 24 29 28 30
Total. o vevveviiiniinnn, 31 31 34 32 23 20 57 57 63 68 66 61
Other countries:
Australia.......... e 25 25 23 25 21 23 38 38 33 36 33 40
Allother..............vvs 9 9 8 9 6 7 7 7 8 7 7 8
Total,......... e 34 34 32 34 27 29 45 45 41 43 40 49
International and regional...... " * * * * * * * * * * *
Grand total............. 695 700 695 740 779 804 | 2,776 | 2,853 2,612 2,411 2,406 |[22,389
Note.—Reported by exporters, importers, and industrial and com-

1 Includes data from firms reporting for the first time,
2 Includes $94 million of short-term claims held in custody for the

reporting firms by banks in the U.S,

These custody items have been re-

ported by nonbanking concerns but will henceforth be reported by banks.

http://fraser.stlouisfed.org/
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mercial concerns and other nonbanking institutions in the United States.
Data exclude claims held through U.,S, banks, and intercompany accounts
between U.S. companies and their foreign affiliates.

See also NOTE to Table 2,
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13. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
. currencies
End of period Payable Pa)i'ra:ble Payable
Total d oll?ars foreign Total dolllllars Deposits with
currencies banks abroad Oth
in reporter’s er
name
8o B & ¢ 678 569 109 1,636 1,335 150 151
1962—Mar...c.ooviniivinniianaen et 675 577 98 1,780 1,461 144 175
616 518 99 1,776 1, 178 149
665 551 114 1,974 1,598 208 168
678 554 123 2,136 1,685 197 254
637 508 129 2,051 1,625 214 212
644 513 130 2,098 1,668 217 212
1963---Mar.. . oot viiiin i e 614 470 144 2,113 1,712 201 200
Mart, ... 0., 616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 183
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 194
626 479 148 2,188 1,778 199 211
631 475 156 2,407 1,887 239 282
622 471 151 ,482 2,000 220 262
585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 +30 189 281
700 556 144 2,853 2,338 205 310
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
779 585 195 2,406 1,949 190 267
804 597 207 42,389 1,993 170 225
1 Includes data from firms reporting for the first time, of claims; for previous series the exemption level was $100,000,
2 Includes data from firms reporting for the first time and claims pre- 4 Includes $94 million of short-term claims held in custody for the
viously held but not reported. reporting firms by banks in the U.S, These custody items have been re-

3 Includes reports from firms having $500,000 or more of liabilities or ported by nonbanking concerns but will henceforth be reported by banks.

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
. Total
End of period liabilities
T Gnitea | o Other Oth All
nite ther ; ; ¥ ther .
Kingdom | Europe Canada | Brazil | Mexico AIr‘:etrlﬂ:a Japan Asia Aftical other!
1963-—Mar,......co0nns 155 816 9 64 33 143 123 193 142 90 |oaaei... 20
June..... 159 766 12 69 28 145 101 190 112 84 16 10
June2, ... 159 882 12 88 28 145 101 192 115 85 99 18
Sept...... s 153 881 14 85 42 127 102 188 123 87 98 16
Dec.d....... RPN 148 734 16 83 56 61 69 154 90 93 96 16
1964—Mar............ . 143 761 30 85 58 64 74 158 89 94 96 13
Juned,........ e 140 815 68 92 64 67 78 145 94 99 94 14
Septi.iiiiiiiin, f12 832 64 102 90 68 74 142 90 96 93 13
Dec........... . 107 962 51 109 95 215 72 135 89 95 88 14
Dec.s,.......uue 107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar...........i. 1t5 1,075 35 121 203 220 74 137 81 96 91 18
June........... . 110 1,081 3t 118 208 221 70 144 85 96 91 17
Sepliveriveveveneee 120 1,101 31 116 230 217 74 138 89 96 91 18
Dec.?iuu.... Lo 126 |[61,172 31 116 233 209 69 196 98 114 89 17
1 Until June 1963 Africa included in “All other.” held by firms previously reporting but now exempt,
2 Data include claims previously held but reported for the first time. $ Includes data from firms reporting fo.r the first time.
3 Data include $12 million of claims reported by firms reporting for 6 Includes $31 million of long-term claims held in custody for the re-
the first time and claims previously held but not reported. porting firms by banks in the U.S. These custody items have been re-

4 As a result of an increase in the exemption level from $100,000 to ported by nonbanking concerns but will henceforth be reported by banks,
$500,000, data exclude $3 million of liabilities and $3 million of claims

Digitized for FRASER
http://fraser.stlouisfed.org/
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U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1964 1965
Item 1964 1965
1I 111 v I 1L 1T Ive
. Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall.,.......... 37,017 39,060 8,991 9,335 9,607 8,711 10,144 10,038 10,167
Merchandise., . oovvvvanieriniceiinian, coveeno] 25,288 26,285 6,067 6,382 6,690 5,627 6,800 6,829 7,029
Military sales......oovveniiieianteiiaiieeensas 762 815 191 168 209 174 229 199 213
Transportation., .. ....cevvneen 2,317 2,400 558 600 588 532 617 610 641
Travel,........ ... 1,095 1,212 264 270 293 278 295 301 338
Investment income rccelp!s. private........ PN 5,003 5,557 1,263 1,260 1,214 1,416 1,506 1,363 1,272
Investment income receipts, Govt............... 454 497 132 132 60 139 142 142 74
Other Services. . v cvvviveverrrane [N 2,098 2,294 516 523 553 545 555 594 600
Imports of goods and services—Total.............. —28,457 |—31,980 | —7,061 | —7,136 | —7,382 | —7,155 | —8,106 | —8,219 | —8,500
MerchandiSe, . o oo venie e riierinanniiioarinnes ~18,619 |~—21,492 | —4,599 | —4,709 | —4,901 | —4,663 | —5,480 | —5,594 | ~5,755
Military expenditures ....................... ] —2.824 | —2,838 —720 —~691 —-681 ~662 -702 —-720 —754
Transportation.............. —~2,464 | —2,648 —616 —-613 —622 —618 —675 —658 —697
Travel. .. oov ittt e . —554 —550 —577 —601 —615 —~616 —626
Investment income puyments “he ~345 —347 -37t —-374 —404 —405 —~435
Other services. ....ovvvvvues Ceisens RPN —930 —926 —-227 —226 —230 —-237 -230 —226 —233
Balance on goods and services!.......... AP 8,560 7,080 1,930 2,199 2,225 1,556 2,038 1,819 1,667
Remittances and pensions, .....covviveiierennnses —839 —978 —203 —~207 -220 —224 —292 —229 —233
1. Balance on goods, services, remittances and
PENBIONS. ¢ v et v i vererinnnneriaasonsiraans 7,721 6,102 1,727 1,992 2,005 1,332 1,746 1,590 1,434
2. U.S, Govt, grants and capital flow, net.......... —3,514 | —3,476 —858 —891 | —1,007 —788 —983 —758 —950
Grants2, loans, and net change in foreign cur-
rency holdings and short-term claims.,.....|] —4,260 | —4,288 | —1,083 | —1,085 | —1,126 —962  —1,150 ; —1,098 | —1,078
Associated liabilities, .. ......c..ii0iiia 49 —86 35 4 18 -10 —24 —-33 —19
Scheduled repayments on U.S. Govt. loans. .. 575 677 160 160 94 177 186 150 124
Nonscheduled repayments and selloffs . .. 122 221 33 30 7 10 5 183 23
3 U.S. private capital law, net.................. —6,462 | —3,526 | —1,344 | —1,569 | —2,222 | —1,539 —315 —819 —853
Direct investments,,......... o] —2,376 | —3,266 —540 551 821 -1,159 —891 —515 —~701
Foreign securities. .. ......ovcoiiininnanan —677 =717 - 105 —84 —512 ~210 —-12 —287 -208
Other long-term claims:
Reported by banks, ....oovvviiiiiiiiiins —942 —-216 —93 —~264 —-313 —483 178 —66 155
Reported by others,......ooiviiviiiinns —-1356 —55 —58 —264 -8 14 -7 -4 —58
Short-term claims:
Reported by banks.......... e —1,523 311 —523 —162 —455 45 188 10 68
Repotted by others........ J . —3588 417 —25 —244 —-113 254 229 43 —109
4. Foreign capital flow, net, excluding change in
liquid assets in U.S................. e 618 258 42 166 288 344 —109 —214 237
Long-term investments. ......... Cebeeaneaas 110 —169 94 =72 82 281 —306 —-232 88
Short-term claims ., v oo vvierirenneniiieiss 115 118 19 64 28 -7 60 35 30
Nonhﬁmld claims on U.S. Govt. associated
with:
Military contracts. . eeoveurvnnn 209 342 —68 30 149 69 133 —12 152
Other specific transactions. ............... 207 =25 -1 204 . 1 6 -5 -27
Other nonconvertible, nonmarketable, me-
dium-term U.S. Govt. securities3. ., ....... —~23 -8 -2 * P22 B N -2 hd -6
5. Errors and unrecorded transactions............ . —1,161 - 659 —152 —291 —430 —-10 —81 —316 —252
Balances
A. Balance on liquidity basis
Seasonally adjusted (—=1+2+3 + 4+ 5).. -2,798 | —1,301 —582 ~593 | —1,366 —658 258 —517 —384
Less: Net seasonal adjustments. ........oovuifreereiiiionnnneos 50 428 3 —473 69 454 —50
Before seasonal adjustment............. veveo} —2,798 | —1,301 —-632 | —1,021 | —1,369 —188 189 —97 —334
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted,............. —~2,798 | —1,301 —582 —~593 | —1,366 —658 258 —517 -384
Plus: Seasonally adjusted change in liquid
assets in the U.S, of:
Commercial banks abroad................ 1,440 104 243 575 537 17 —75 627 —465
Other private residents of foreign countries.. . 359 287 19 133 138 110 91 95 -9
International and regional organizations
other than IMF ... .0.vaviieniuonsanies —245 —262 -3t —69 —62 —56 —42 17 -181
Less: Change in certain nonhqund liabilities
to foreign central banks and govts,........ 98 127 23 18 91 =23 —15 —22 187
Balance B, seasonally adjusted............... —1,342 | —1,299 —374 28 —844 —564 247 244 | —1,226
Less: Net seasonal adjustments........ooovefereeiieni]onsn. ven 167 505 ~35 — 608 193 516 —104
Before seasonal adjustment,.......... Ceeeaes —-1,342 | —1,299 —541 —~477 —809 41 54 -272 | ~1,122
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JUNE 1966 U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE 923

U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1964 1965

Item 1964 1965
1T III v I 1I I vr

Transactions by which balances were settled-——Not seasonally adjusted

A. To settle balance on liquidity basis............. 2,798 1,301 632 1,021 1,369 185 —189 971 334

Change in U.S. official reserve assets (in- 171 1,222 303 70 — 151 842 68 41 271
CPEASE,—)riiinuvinnnsivnenronnreniins .

IMF gold tranche position................ 266 —~94 118 135 —118 68 4466 330 —26

Convertible currencies. .o..oovvvviievinan. —220 —349 258 —45 —205 —58 —56 —413 178

Gold,........... e e 125 1,665 —-73 -20 172 832 4590 124 119

Change in liquid liabilities to all foreign accounts| 2,627 79 329 951 1,520 —657 —-257 230 63

Foreign ce.nl.ral banks and govts.:
Convertible nonmarketable U.S. Govt,

SECUTItIRS S . v it nsenserininans 375 123 122 203 50 L1 B 122 —50
Marketable U.S. Govt. bonds and notesSs. —59 -20 5 —-63 —54 16 —15 -2 —19
Deposits, short-term U.S, Govt._ securi-

ties, etc,, reported by banks in U.S.. ... 757 —187 88 249 873 —-927 -92 125 707

IMF (gold deposus) ........ L 3 P PR P Y P Veves 8 26

Commercial banks abroad . 1,440 104 82 580 500 190 —243 646 —489

Other private residents of foreign countr es. 359 287 57 122 145 78 119 88 2
International and regional organizations

other than IMF..........ccovvevinn.n, —245 —-262 ~25 —140 6 —65 —26 -57 —114

B. Official reserve transactions............. Ve 1,342 1,299 541 477 809 —41 —54 272 1,122

Change in_U.S, official reserve assets (in-
CTEASE, ~)uvuyeuenrororenraeonss Ceereaas 171 1,222 303 70 —151 842 68 41 271

Change in liquid Tliabilities Lo foreign central
banks and govts, and IMF (see detail above
under Aeu oo 1,073 —50 215 389 869 —860 —-107 253 664

Change in certain nonliquid liabilities to
foreign central banks and govis.:

Of U.S. private organizations........... 148 —41 44 15 64 -21 -28 —~20 28
Of U.S. GOVtovvovviiinrevanneenin.es —50 168 -21 3 27 -2 13 -2 159
1 txcludes military transfers under grants. S With original maturities over 1 year.
2 Excludes military grants,
3 Includes certificates sold abroad by Export- Import Bank. Note.—Dept. of Commerce data, Minus sign indicates net payments
4 Reflects $259 million payment of gold portion of increased U.S, (debits); absence of sign indicates net receipts (credits),

subscription to IMF,

MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ¢ Imports? Export surplus
Period
1963 1964 1965 1966 1963 1964 1965 1966 1963 1964 1965 1966
2,040 31,215 1,418 31,193 3114 622 122
2,058 (31,599 1,459 | 31,600 3614 599 31
2,075 32,755 1,518 31,861 3473 557 3894
2,061 32,380 1,537 31,833 3499 524 3547
2,047 32,260 1,530 31,789 479 517 3471
2,077 |32,230 1,514 |31,830 372 563 3400
2,119 2,256 1,573 41,663 391 546 4593
2,1 2,333 1,608 |31,764 425 492 3569
2,261 2,324 1,563 31,807 515 698 3517
2,156 2,342 1,551 32,006 . 512 605 3336
2,2 2,408 1,698 (31,903 |......... 500 3508 3505
2,426 2,356 1,642 2,035 | 611 3784 321
6,173 35,569 7,178 34,095 4,395 34,654 6,002 3973 1,778 3915 1,176
6,185 (36,870 |.........| 34,262 4,581 | 35,452 |...... .0 31,350 1,604 31,418 |.........
6,480 6,913 |......... 4,390 4,744 45,234 |..... el 1,331 1,736 41,679 | iivvenns
36 788 7,106 |[.........| 4,401 34,891 35,944 |......... 1,623 i1, 897 31,162 [.iiiieans
25,671 26,567 |...i.onnn 17,142 | 18,684 | 21,366 |.........| 5,282 6,987 5,200 |.......,
L Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes,
Defense shipments of grant-aid military equipment and supplies under 4 Significantly affected by strikes aud by change in statistical procedures.
Mutual Security Program, $ Sum of unadjusted figures,
2 General imports including imports for immediate consumption plus
entries into bonded warehouses, NoTe.—Bureau of the Census data,
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924 MONEY RATES JUNE 1966
CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS
(Per cent per annum)
Rate as of Changes during the last 12 months
May 31, 1965 Rate
as of
Country 1965 1966 May 3 1,
Per Month 1966
cent effective | June | July [ Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May

Argentina......... [RTIN 6,0 Dec. 6.0
AUStHIA, . ov e vt 4.5 June 4,5

Belgium............co0nen 4.75 | July 4.75
Brazil.... e 12,0 | Jan, 12.0
Burma, ..covivireinennnnns 4.0 Feb, 4.0

Canada 1.........0000 ..o 4.25 | Now. 5.25
Ceylon,.......... P 5.0 May 5.0

Chile 2,.......... RPN 15.09 } Jan, 15.86
Colombiad......covvvennnne 8.0 May 8.0
Costa Rica..ovviirvinnnnen 3.0 Apr, 3.0
Denmark.iovoiiinvenenias 6.3 June 6.5
Ecuador, . 5.0 Nov. 5.0
El Salvador. 4.0 Aug. 4.0
Finland...... 7.0 | Apr. 7.0
France....oooeerenacesses 3.5 Apr, 3.5
Germany, Fed. Rep, of..... 3.5 Jan, 5.0
Ghana......ooivunnrrnnns 4.5 Oct. 7.0
Greece. covnvvciienaneann. 5.5 Jan, 5.5
Honduras 3.......00000vun 3.0 | Jan. 3.0
Iceland.............c00 8.0 Jan. 9.0
India......o.en. e 6.0 | Feb, 6.0
Indonesia..........ovoinn 9.0 Aug, 9.0
1 4.0 Oct. 4.0

Treland...........covevns 6.350 | May 5.94
Israel, ..covviinnnierennnn 6.0 Feb, 6.0
Ttaly.covee i ciiininanns 3.5 June 3.5
Jamaica.....coveieiiein 5.0 Nov. 5.0

Japan............. e 5.84 | Apr. 5.48
Korea.....covviivunnnans 10.5 Mar. 28.0
) (5317 A 4.5 June 4.5
Netherlands, 4.5 June 5.0
New Zealand 7.0 Mar, 7.0
Nicaragua. . 6.0 Apr. 6.0
Norway......... ] 3.5 Feb, 3.5
Pakistan..............c0. 4.0 Jan. 5.0
Peru,iveeieennerivanenns 9.5 Nov., 9.5

Philippine Republic 4. .. ... 6.0 Jan, 4.75
Portugal .................. 2.0 Jan. 2.5
South Africa.............. 5.0 Mar. 5.0
Spain. ......oiiiii e 4.0 June 4.0
Sweden........iovvinnnn 5.5 Apr. 5.5
Switzerland. .............. 2.5 July 2.5

Taiwan 5..,....00vveens J14.04 | July 1963 | ofeeoniiin s ein oo e e 14,04
Thailand ... .....0vvvnunnn 5.0 Oct. 5.0
Tunisia.covevvoinne, covend) 4.0 Oct, 4,0
Turkey, o oivvveriereneranse 7.5 May 7.5
United Arab Rep. (Egypt)..] 5.0 May 5.0
United Kingdom..........] 7.0 Nov. 6.0
Venezuela, .o vvvevenannons 4,5 Dec. 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr, I, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only,

4 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S. Law 480 was reduced from 6 to 3 per cent; and on Aug, 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent,

5 Rate shown is for call loans.

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper andjor
govt. securities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
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shown s the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow:

Argenting—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper; -

Colombia—S per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and [8 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—S5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Fcuador—6 per cent for bank acceptanges for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—=8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. bonds or gold and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fe(g_erl[{ggtyof Netherlands Svlv;:lz;r-
Month Bankers’ Bankers’ Treasur;
Treasury | Day-to- accept Treasury | Day-to- allowance Day-to- bills Y| Day-to- | Treasury | Day-to- | Private
bills, day zmceps - bills, day on day 60-90 day bills, day discount
3 months!{ money?2 3 months 3 months { money deposits money 3 days + money5 | 3 months | money rate
1963—Dec........ 3.7 3.55 3.91 3.74 3.00 2.00 4.66 2.63 2.56 2,25 1,56 2,00
1964—Dec........ 3.85 3.84 6,84 6,62 5.87 5.00 4.16 2,63 2.88 3.68 2.09 2.68
3.67 3.51 6.78 6.45 5.90 5.00 4.00 3.13 4.19 3.39 3.54 3.00
3.84 3.79 6.73 6.31 5.90 5.00 4,22 3.13 3.44 4.05 3.67 3.00
3.95 3.80 6.04 5.59 5.02 4.08 4.36 3.13 4.44 4.08 2.69 3.00
4,00 3.76 5.97 5.59 4.93 4.00 4.34 3.13 4.06 4.13 3.53 3.00
4.08 3.91 5.97 5.56 4.97 4.00 4.01 3.88 3.44 4.07 2,68 3.00
4.11 3.98 5.97 5,51 4.95 4.00 31.86 3.88 4.75 4.00 2.66 3.00
4.14 3.93 5.92 5.42 4.96 4.00 3.88 3.88 4.31 4.07 3.13 3.00
4.17 3.89 5.91 5.45 4.93 4.00 4.62 3.88 4,19 4.16 3.91 3.00
4.45 4,03 5.91 5.48 4.79 4.00 4.48 3.88 4,00 4.29 3.47 3.00
4.6l 4.05 5.91 5.50 4.86 4.00 3.83 4.00 4,25 4.32 3.2 3.50
4.68 3.97 5.95 5.57 4.86 4.00 4.34 4.00 4.50 4.34 4.25 3.50
4,87 4.33 5.97 5,61 4.76 4,00 4.55 4,00 5.19 4.48 4,05 3.50
5.09 5.10 5.97 5.62 4.94 4.00 (......... 4.00 5.19 4.50 4.33 3.50
I Based on average yield of weekly tenders during month, 5 Based on average of lowest and highest quotation during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securitjes, Noteé—For description and back data, see *“International Finance,"
4 Rate in effect at end of month, Section 1S of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Pe; cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
; Net . (+) or Net
Date United d(i;t)él?r:t incentive Canada discount | incentive
Kingdom Spread (=) on (favor |———mMmmm— Spread (—)on (favor
(adj. to United {favor forward of As Adi. to United (favor forward of
u.s. States of ound London) voted UJ'S States of Canadian | Canada)
quotation London) P ? q in t' ‘1 Canada) dollars
basis) quotation
Canada basis
1966
Jan. 7........ 5.36 4,52 .84 —1.03 —.19 4,58 4.47 4,52 —.05 —.81 —.86
4,....... 5.36 4.58 .78 —1,03 —.25 4.59 4.48 4,58 —.10 —.67 —.77
20........ 5.36 4.56 80 —.95 —. 15 4,66 4.54 4,56 —.02 —.74 —.76
28........ 5.36 4.53 .83 — .87 —.04 4.63 4.51 4,53 —.02 —.54 —.56
Feb. 4........ 5.39 4,61 .78 — .86 —.08 4,65 4.53 4,61 —.08 —.49 —.57
| 5.42 4.63 .79 —.87 —.08 4.66 4.54 4,63 —.09 ~ .45 —.54
18........ 5.54 4.63 91 —.92 —.01 4.65 4.53 4.63 —.10 —.37 —.47
25.. .00 5.45 4.64 .81 —-.97 —. 16 4.66 4.54 4.64 —.10 —.50 —~.60
Mar. 5.45 4.57 88 —1.11 —-.23 4.67 4.55 4.57 —.02 —.40 —. 42
5.45 4.64 8{ —1.03 —.22 4.69 4.57 4.64 —-.07 —.15 —.22
5.45 4.61 .84 —1.00 —.16 4.95 4.82 4,61 +.21 —.15 +.06
5.45 4.46 99 —-.92 +.07 5.02 4.89 4.46 +.43 —.04 +.39
Apr. 5.45 4,49 .96 —.96 00 5.03 4.90 4.49 + .41 .00 +.41
5.45 4.53 .92 —.87 +.05 5.06 4.93 4,53 +-.40 .00 +.40
5.45 4.64 .81 —.89 —.08 5.09 4.96 4,64 +.32 —.06 +.26
5.49 - 4,62 .87 —.80 +.07 5.10 4.97 4,62 +.35 —.15 +.20
5.49 4,61 .88 —.83 +.05 5.07 4.94 4,61 4-.33 —.15 +.18
May 5.49 4 65 .84 -.75 +.09 5.11 4,98 4.65 +.33 —. 17 +.16
5.49 4,59 .90 -.72 +.18 5.10 4.97 4.59 +.38 —.17 +.21
5.52 4.62 .90 — .69 +.21 5.09 4.96 4.62 +.34 ~.17 +.17
5.52 4,61 .9t —.67 +.24 5.11 4.98 4.6! +.37 —-.19 +.18
June 3........ 5.52 4.53 .99 —.62 +.37 5.09 4.96 4,53 +.43 -.22 +.21
NOTE.—Treasury bills: ANl rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; U.K. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures see Oct, 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to U.K. and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,

bid and offer) at 11 a.m. Friday in New York for both spot and forward Oct. 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.
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926 FOREIGN EXCHANGE RATES JUNE 1966

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period Argentina Australia Austria Belgium Canada Ceylon Denmark Finland France
(peso) (pound) (dollar) (schilling) (franc) (dollar) (rupee) (krone) (markka) {franc)
223,71 ool 3.8461 2,0053 103.122 21.048 14,505 L3112 120,389
223,28 ..., 3.8481 2,0052 98.760 21.023 i4.481 L3110 20.384

223,73 oo 3.8685 2,0093 93.561 21,034 14,490 3107 20,405
223,10 ..., 3.8690 2.0052 92.699 21,015 14,484 131,057 220,404
222.48 |......o.n 3.8698 2.0099 92.689 20,988 14.460 31.067 20.404

222,78 ... 3.8704 2.0144 92.743 20,959 14.460 31.070 20.401

222.87 ... 3.8701 2.0147 92.627 20,951 14.456 31,098 20,397

222,49 ... 3.8713 2,0147 92,381 20.939 14,429 31.062 20,405

222,39 ...l 3.8726 2,0145 92.280 20,935 14,418 31.061 20.405

222.37 [l 3.8724 2,0146 92,714 20,934 14,405 31.061 20,403

222,84 | 3.8721 2,0140 92,888 20,952 14,457 31.060 20.400

223,35 oo 3.8707 2.0130 92,999 20,989 14.502 31.059 20,393

223.40 )o......... 3.8700 2.0145 93,009 21,008 14,506 31.061 20,403

223,27 jeiiiinann 3.8680 2.0141 92,9319 21.003 14,520 31.06( 20,402

1966—Jan....ovvvveveernes .5291 223.42 |.......... 3.8673 2.0118 93.035 21.012 14,518 31,060 20,399
' Feb.... .5284 4223,38 S111.62 3.8669 2,0107 92,895 21,005 14,496 31.059 20,401
Mar.... 5290 |......o.... 111,36 3.8676 2,0087 92.901 20,959 14.49% 31.059 20,402
Apr. .5292 ...l 111,29 3.8677 2.0054 92.836 20,945 14,485 31.064 20,403
£\ .. L5268 ...l 111,25 3.8681 2.0089 92.863 20,941 14,459 31,060 20.402

Germany Indi Ireland Ital 3 Malay- Mexi Neth- New
Period (deutsche ndia relan aly apan sia EXIC0 | erlands | Zealand
mark) (rupee) (pound) (lica) (yen) (dollar) (peso) (guilder) | (pound)

23,976 20,968 280.76 .16104 .27785 32,817 8.0056 26,513 277.98

24,903 20,980 280,22 16099 .27690 32.659 8.0056 27.555 277.45

25,013 21.026 280.78 .16107 L27712 32,757 8.0056 27.755 278.00

25.084 20,966 280.00 16087 .27663 32.664 8.0056 27.770 277.22

25,157 20,923 279.21 .16014 .27625 32,566 8.0056 27.724 276.45

25.036 20,938 279.59 .16004 27662 32,609 8.0056 27.774 276.82

25,097 20,939 279.7¢ . 16004 . 27585 32.617 8.0056 27.768 276.94

25,003 20.924 279.23 .16003 27638 32,583 8.0056 27.735 276.46

24,960 20,914 279.10 .16005 .27599 32,579 8.0056 27.761 276.33

24.923 20,913 279.08 .16005 .27598 32,565 8.0056 27.791 276.32

24,934 20,943 279.67 .16005 .27597 32,621 8.0056 27.781 276.90

24,968 20,978 280,31 .16003 .27602 32,694 8.0056 27.772 277.53

24,997 20,990 280.37 16003 .27661 32.679 8.0056 27.756 277.59

24,992 20,994 280.21 16004 .27689 32 666 8.0056 27.724 277.43

24,926 21.005 280.39 .16002 .27695 32,678 8.0056 27.659 277.61

24.904 20.998 280.25 .16003 .27631 32,671 8.0056 27.603 277.48

24,914 20.949 279.52 .16003 27615 32.600 8.0056 27.618 276.75

24.902 20,936 279.34 .1601) 27591 32.588 §.0056 27.538 276.58

24,894 20,928 279.23 .16010 .27603 32,588 8.0056 27.547 276.47

Philip- - South Africa . United

Period ﬁ(orwagv R pingl‘ P(;::lu (Spa"") ?l:v °d°'; zgr‘iv;:d Igi"g'

rone epublic peseta rona om
(;?eso) (escudo) | (5und) (rand) {franc) (pound)

14,018 49,770 3.4937 | 27971 |l 1,6635 19,349 23.152 280.76

14,000 |.......... 3.4909 139,57 1,6643 19,353 23.151 280.22

010 | 3.4986 139,87 1.6654 19,397 23,124 280.78

13.987 |.......... 3.4891 139.48 1.6664 19.272 23.139 280.00

13,972 (....ovnn 3.4800 139,09 1.6663 19,414 23.152 279,21

. 13,985 |.......... 3.4829 139,27 1.6662 19,386 23,106 279.59
1965—May..cvsvavenvroarsnnnnnes ol 130982 |l 3.4819 139,33 [.6662 19.411 23.004 279,71
JUNE. .o iiniiiar e Y1397 Ll 3.4804 139.09 1.6662 19.369 23.075 2719.23
JUlY. oo iievini e et iiienss 13.975 |.oooiinnes 3.4798 139.03 1,6662 19,355 23.128 279,10
Augeo.oiiiiiann et iassenens g 13,978 e 3.4775 139,02 1,6658 19,332 23,161 279,08
Septecv.viivnnaans Crevenearaeas 13,990 |.......... 3.4786 139,31 1.6662 19,352 23,162 279.67
[ 1 13,998 l......... . 3.4871 139,63 1.6658 19.329 23.150 280.31
veaneed] 14,001 J..........] 3.4928 39,66 1,6657 19.329 23.150 280.37

3 N ceeead) 13,999 |l 3.4922 139,58 1,6663 16,327 23.162 280.2t
N 3.4932 139,67 1.6661 19.339 23.102 280,39

Ceviaaeane 3.4921 139.60 1.6660 19,346 23.077 280,25

e 3.4867 139.24 1,6659 19,384 23.040 279.52

e 3.4834 139,15 t.6659 19.385 23.102 279.34

e, 3.4829 139.09 1.6660 19,398 23.167 279.23

1 A new markka, equal to 100 old markka, was introduced on Jan, I, S Effective Feb. 14, 1966, Australia adopted the decimal currency

. system, The new umt the do]lar, replaces the pound and consists of
2 Effective Jan. t, 1963, the franc again became the French monetary 100 cents, equivalent to 10 shillings or one-half the former pound.

unit, It replaces, at a 1 to L ratio, the new franc introduced Jan. 1, 1960, . ) )
3 Based on quotations beginning May 5, NoTe.—Averages of certified noon buying rates in New York for

4 Based on quotations through Feb. 11, 1966 cable transfers. For description of rates and back data, see “International
ngggnce,” Section 15 of Supplement to Banking and Monetary Statistics,
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WM. McC. MARTIN, Jr., Chairman ALFRED HAYES, Vice Chairman
KARL R. Borp J. DEWEY DAANE GEORGE W. MITCHELL
ANDREW F. BRIMMER W. BraDDOCK HICKMAN J. L. ROBERTSON
GEORGE H. CLAY WaTtrous H. IroNS CHAs, N. SHEPARDSON

SHERMAN J. MAISEL

RoBERT C. HOLLAND, Secretary

MERRITT SHERMAN, Assistant Secretary GEORGE GARVY, Associate Economist
KENNETH A. KENYON, Assistant Secretary RaLpH T. GREEN, Associate Economist
ARTHUR L. BROIDA, Assistant Secretary ALBERT R. KocH, Associate Economist
CHARLES MOLONY, Assistant Secretary MAURICE MANN, Associate Economist
Howarp H. HACkKLEY, General Counsel J. CHARLES PARTEE, Associate Economist
Davip B. HEXTER, Assistant General Counsel ROBERT SOLOMON, Associate Economist
DanNieL H. BriLL, Economist CLARENCE W. Tow, Associate LEconomist
DAVJb P. EASTBURN, Associate Economist RALPH A. YOUNG, Associate Lconomist

ALAN R. HoLMEs, Manager, System Open Market Account

CHARLES A, CooMss, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

JOHN A. MOORHEAD, NINTH FEDERAL RESERVE DISTRICT, President

RaNsoM M. Cook, TWELFTH FEDERAL RESERVE DISTRICT, Vice President

JoHN SIMMEN, FIRST FEDERAL RESERVE SaAM M. FLEMING, SIXTH FEDERAL RESERVE
DISTRICT DISTRICT

WiLLiaM H. MOORE, SECOND FEDERAL HeNRY T. BODMAN, SEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

WIiILLIAM L. DAY, THIRD FEDERAL RESERVE A. M. BRINKLEY, JR., EIGHTH FEDERAL
DISTRICT RESERVE DISTRICT

LELAND A. STONER, FOURTH FEDERAL . RoGER D. KNIGHT, JR., TENTH FEDERAL
RESERVE DISTRICT ~ RESERVE DISTRICT

JoHN F. WATLINGTON, JR., FIFTH FEDERAL RoOBERT H. STEWART, Ill, ELEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary

WiLLIaAM J. KORSVIK, Assisiant Secretary

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



930

FEDERAL RESERVE BULLETIN -+ JUNE 1966

FEDERAL RESERVE BANKS AND BRANCHES

Feder. 2‘ r%ese;:ﬁ Bank Chairman President Vice President
ra . Deputy Chairman First Vice President in charge of branch
Zip code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York........... 10045 | Everett N, Case Alfred Hayes
Kenneth H. Hannan William F. Treiber
Buffalo............ 14240 | Thomas E. LaMont Insley B. Smith
Philadelphia..........19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland............ 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati,........ 45201 | Walter C. Langsam Fred O. Kiel
Pittsburgh......... 15230 | G. L. Bach Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N. Heflin
Baltimore.......... 21203 | Leonard C. Crewe, Jr. Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta.............. 30303 | Jack Tarver Harold T. Patterson
Edwin I. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville,....... 32201 | J. Ollie Edmunds Thomas A. Lanford
Nashville.......... 37203 | James E. Ward Robert E. Moody, Jr.
New Orleans. ...... 70160 | Kenneth R. Giddens Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
John W. Sheldon Hugh J. Helmer
Detroit............ 48231 | Guy S. Peppiatt Russel A, Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Edward B. LeMaster John W. Menges
Minneapolis.......... 55440 | Judson Bemis Hugh D, Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64106 | Homer A. Scott George H. Clay
Dolph Simons John T. Boysen
Denver............ 80217 | Cris Dobbins John W. Snider
Oklahoma City..... 73101 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Clifford Morris Hardin George C, Rankin
Dallas,.............. 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 79999 | C. Robert McNally, Jr. Fredric W. Reed
Houston,.,........ 77001 | D. B. Campbell J. Lee Cook
San Antonio....... 78206 | G. C. Hagelstein Carl H. Moore
San Francisco........ 94120 | Frederic S. Hirschler Eliot J, Swan
John D. Fredericks H. Edward Hemmings
Los Angeles........ 90054 | S. Alfred Halgren Clifford H. Watkins
Portland........... 97208 | Robert F. Dwyer William M. Brown
Salt Lake City...... 84110 | Peter E. Marble Arthur L. Price
Seattle............ 98124 | Robert D. O’Brien Erwin R. Barglebaugh
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The material listed may be obtained from Publications Services, Division of Administrative Services.
Board of Governors of the Federal Reserve System, Washington, D.C. 20551. Where a charge is indi-
cated, remitiance should accompany request and be made payable 1o the order of the Board of Governors
of the Federal Reserve System in a form collectible at par in U.S. currency. (Stamps and coupons not

accepted).

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FuNcTIoNs. 1963. 297 pp.

ANNUAL REPORT,

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BusINESS STATISTICS. Monthly. Annual subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per annum or $.60 a copy in the United
States and the countries listed above; 10 or more
of same issue sent to one address, $.50 each.
Elsewhere, $7.00 per annum or $.70 a copy.

HisToricAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes one
issue, $.60 a copy in the United States and coun-
tries listed above; 10 or mare sent to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt, I, 1959, 108
pp. Pt. IL. 1960. 159 pp. Pt. II1. 1960. 112 pp.
Individual books $1.00 each; set of 3, $2.50.

Frow oF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEeBITS AND CLEARING STATISTICS AND THEIR
Use, 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

ToE FeDErRAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299
pp. $4.00.
INDUSTRIAL PRODUCTION—1957-59 Base. 1962.

172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

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

THE FEDERAL RESERVE AcCT, as amended through
Oct. 1, 1961, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 386 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
TICS. Sec. 1. Banks and the Monetary System.
1962.35 pp. $.35. Sec. 9. Federal Reserve Banks.
1965. 36 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items. 1962, 64 pp. $.50.
Scc. 11, Currency. 1963. 11 pp. $.35. Sec. 12.
Money Rates and Securities Markets. 1966.
182 pp. $.65. Sec. 14. Gold. 1963. 24 pp. $.35.
Sec. 15. International Finance. 1962, 92 pp.
$.65. Sec. 16. (New) Consumer Credit. 1965,
103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LoOANS,
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FARM DEsT. Data from the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE,
1966. 109 pp. $1.00 a copy; 1O or more sent to
one address, $.85 each.

MoNETARY THEORY AND PoLICY: A Bibliography.
Part [—Domestic Aspects, 137 pp. $1.00 a
copy; 10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
oF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board eof
GOVERNORS, as of Dec. 31, 1965. $2.50.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U. S. TREASURY ADVANCE REFUNDING, June 1960-
July 1964. 1966. 65 pp. $.50 cents a copy; 10
or more sent to one address, $.40 each.
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PERIODIC RELEASES
WEEKLY

APPLICATIONS RECEIVED, OR ACTED ON, BY THE
Boarp (H.2)

COMMERCIAL AND INDUSTRIAL LOANS QUTSTAND-
ING BY INDUsTRY (H.12)

CoNDITION OF WEEKLY REPORTING MEMBER
Banks 1IN NEw Yorg aND CHIcAGo (H.4.3)

CONDITION OF WEEKLY REPORTING MEMBER
BaNks IN Leaping CiTies (H.4.2)

DEMAND DEposiTs, CURRENCY, AND RELATED

Irems (H.6)

FACTORS AFFECTING BANK RESERVES AND CON-
DITION STATEMENT OF F. R. BANKs (H.4.1)

RESERVE POSITIONS OF MAJOR REesSgrRveE CITY
Banks (H.5)

WEEKLY FOREIGN EXCHANGE RATES (H.10)

WEEKLY U.S. GOVERNMENT SECURITY YIELDS
AND PricEs (H.15)

SEMIMONTHLY-IRREGULAR

ASSETS AND LIABILITIES OF ALL BANKS IN THE
UNITED STATES (J.4)

CHANGES IN STATE BANK MEMBERSHIP (K.3)

DEeprosITS, RESERVES, AND BORROWINGS OF MEM-
BER BANKS (J.1)

RESEARCH LIBRARY—RECENT ACQUISITIONS (J.2)

MONTHLY

ASSETS AND LIABILITES OF ALL MEMBER BANKS,
BY DustricTs (G.7.1)

AUTOMOBILE LOANS BY MAJOR SALES FINANCE
CompaNIEs (G.25)

Bank DEeBITS AND DEPOSIT TURNOVER (G.6)
Business INpExEs (G.12.3)
CoNsUMER CrepiT (G.19)

CoNSUMER CREDIT AT CONSUMER FINANCE CoM-
pPANIES ((G.22)

CONSUMER INSTALMENT CREDIT AT COMMERCIAL
Banks (G.18)

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

FEDERAL RESERVE PArR LIST (Also annual list.)
(G.3)

INTERDISTRICT SETTLEMENT FUND (G.15)
INDEX NUMBERS OF WHOLESALE PrICES (G.8)
MONTHLY FOREIGN EXCHANGE RATES (G.5)

NATIONAL SUMMARY OF BuUSINESS CONDITIONS
(G.12.2)

OPEN MARKET MONEY RATEs aAND BoNDp PRICES
(G.13)

SALES FINANCE COMPANIES (G.20)

STATE MEMBER BANKS OF THE FEDERAL RESERVE
SYSTEM AND NONMEMBER BANKS THAT MAIN-
TAIN CLEARING ACCOUNTS WITH FEDERAL RE-
SERVE BANKS (Also annual list) (G.4)

MonNTHLY U.S. GOVERNMENT SECURITY YIELDS
AND Prices (G.14)

QUARTERLY—SEMIANNUALLY

ALL BANKS IN THE UNITED STATES AND OTHER
AREAS—PRINCIPAL ASSETS AND LIABILITIES, BY
StaTES (E.4)

BANK RATES ON SHORT-TERM BuUSINESS LOANS
(E.2)

MATURITY DISTRIBUTION OF QUTSTANDING NEGO-
TIABLE TIME CERTIFICATES OF DErosIT (E.8)

SUMMARY REPORT—ASSETS AND LIABILITIES OF
MEeMBER BaNks (E.3.1) :

MeMBER Bank Loans (E.3.4)

SALES, PROFITS, AND DIVIDENDS OF LARGE COR-
PORATIONS (E.6)

ANNUALLY

BANK DEBITS TO DEMAND DEPOSIT ACCOUNTS
ExcerT INTERBANK AND U.S. GOVERNMENT
AccounTs (C.5)

MEMBER BANK INCOME (C.4)

BIENNIALLY

DisTRIBUTION OF BANK DEPOSITS .BY COUNTIES
AND STANDARD METROPOLITAN AREAS (C.8)
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Federal Reserve
Bulletin.

(Limited supply of mimeographed copies of
full text available upon request for single copies.)
STATISTICAL REFINEMENT OF THE CONCEPT OF IN-

FLATION—MONETARY AND LIQUIDITY ASPECTS,

by Guy E. Noyes. Oct. 1965.

THE DEMAND FOR MONEY—SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH, by
Frank de Leeuw. Oct. 1965.

PRICE ANALYSIS AND EcoNoMic DEVELOPMENTS,
by Murray Altmann. Oct. 1965.

A STUDY OF FACTORS AFFECTING THE MONEY
Stock: PHASE ONE, by Leonall C. Andersen.
Oct. 1965,

THE PosTWAR BooM IN HOTELS AND MOTELS, by
Royal Shipp and Robert Moore Fisher. Dec.
1965.

MANUFACTURERS’ INVENTORY INVESTMENT AND
MONETARY PoLicy, by Jimmie F. Monhollon,
Jan. 1966.

SoME FISCAL IMPLICATIONS OF EXPANSION OF THE
SocIAL SECURITY SYSTEM, by Nancy H. Teeters.
Jan. 1966,

THE DEMAND FOR CURRENCY, by George G.
Kaufman. Feb, 1966.

THE DEMAND FOR MONEY: A REVIEW OF THE
EMPIRICAL LITERATURE, by David M. Jones.
Feb. 1966.

Tue DEMAND FOR MONEY: SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH—A
SeQUEL, by Patric H. Hendershott. Mar. 1966.

TuE PROCESS OF INFLATION: A REVIEW OF THE
LITERATURE AND SOME CoMmparisoNs ofF Cy-
CLICAL PERFORMANCE, 1953-65, by Glenn H.
Miller, Jr. Apr. 1966.

THE FEDERAL RESERVE SYSTEM AND WORLD
MONETARY PROBLEMS, by Robert Solomon.
May 1966.

THE SPANISH “MIRACLE”: GROWTH AND CHANGE
IN THE SPANISH EcoNoMyY, 1959 to Mid-1965,
by Rodney H. Mills, Jr. May 1966.

CONSUMER CREDIT REGULATION: A REVIEW AND
RESPONSE, by Jerome W. Shay, June 1966.

EMPIRICAL ASPECTS OF CoST vs. DEMAND IN
CoMMODITY PriciNG, by Addison T. Cutler.
June 1966.

A MopEL OF FEDERAL RESERVE BEHAVIOR, by
John H. Wood. June 1966,

Printed in full in the Federal Reserve Bulletin,
(Reprints available as shown in following list.)

http://fraser.stlouisfed.org/
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REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

THe HisTOrRY OF RESERVE REQUIREMENTS FOR
BaNKs IN THE UNITED STATES. Nov. 1938,
20 pp.

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941.
L1 pp.

THE PRIVATE DEMAND FOR GoLp, 1931-53. Sept.
1954. 10 pp.

BANKERS' ACCEPTANCE FINANCING IN THE UNITED
STATES. May 1955. 13 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

OreN MARKET OPERATIONS IN LoNG-TERM SECuU-
RITIES. Nov, 1958. 15 pp.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U.S. Summary containing a descrip-
tion of revised statistics for all banks in the
United States, by class of bank, together with
revised statistics. Apr. 1959, 94 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET, Apr. 1961. 8 pp.

SuRVEY OF FINANCE COMPANIES, MID-1960. Oct.
1961. 21 pp.

LiquipiTy AND PuBLIC PoLicy, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base, Oct.
1962. 10 pp.

FLow oF FuUNDS SpRASONALLY ADJUSTED., Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELOCITY, Staff Papcr
by Paul F. McGouldrick. Dec. 1962. 14 pp.
A NEw Look AT THE FARM DEBT PICTURE. Dec,

{962. 18 pp.

FARM DEBT AS RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
Mar. 1963. 10 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr, 1963, 11 pp.

NEw FOREIGN BOND ISSUES IN THE U.S, MARKET,
Staff Paper by Robert F. Gemmill. May 1963.

13 pp.
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RECENT CHANGES IN Liquipity, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

INTEREST RATES oN TIME DEPOSITS, MID-FEBRU-
ARY 1963, June 1963. 7 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

BANK LOANS SECURED BY STOCKS AND BoNDS. July
1963. 19 pp.

A BanNK EXAMINER L[LOOKS AT AGRICULTURAL
LENDING, Staff Paper by Brenton C. Leavitt.
July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMmic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963,

14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EconoMic CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garficld. Sept. 1963.

17 pp.

BANK AND PCA LENDING TO FARMERS. Sept, 1963.
11 pp.

THE OPEN MARKET PoLicy Process. Oct. 1963,
11 pp.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. Mar. 1964. 9 pp.

Frows THROUGH FINANCIAL INTERMEDIARIES.

May 1964. 9 pp.

REVISION OF THE MONEY SUPPLY SERIES. June
1964. 14 pp.

RevisiIoN oF BaNk CReprt SERIES. June 1964,
5 pp.

RECENT MONETARY AND CREDIT DEVELOPMENTS.
July 1964. 9 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954-
63, Staff Paper by Stephen H. Axilrod and
Janice Krummack. July 1964, 16 pp.

NEw SERIES oN FEDERAL FunDs. Aug. 1964,

31 pp.

MINISTERIAL STATEMENT OF THE GROUP OF TEN
AND ANNEX PREPARED BY DEPUTIES. Aug. 1964,

25 pp.

http://fraser.stlouisfed.org/
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Y1ELD DIFFERENTIALS IN TREASURY BiLes, 1959-
64, Staft Paper by Samuel I. Katz. Oct. 1964,

20 pp.

RESEARCH INTO BANKING STRUCTURE AND CoM-
PETITION. Nov, 1964, 17 pp.

BANK CREDITS TO FOREIGNERS, Mar. 1965, 10 pp.

REvVISION OF Bank DEeBITs aANp DEerosiT TURN-
OVER SERIES. Mar. 1965. 4 pp.

BANKING AND MONETARY STATISTICS, 1965. Se-
lected series of banking and monetary statistics
for 1965 only. Mar. and June 1966. 15 pp.

REVISION OF THE MONEY SuppLy SERIES. July
1965. 11 pp.

INTEREST RATES IN CaArIiTAL MARKETS. Aug,

1965. 13 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965. L1 pp.

U.S. INTERNATIONAL PAYMENTS. Oct. 1965. 9 pp.

TIME DErosSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct, 1965, 25 pp.

FiscAaL PoLicy AND DEBT MANAGEMENT. Nov.

1965. 11 pp.

CycLEs AND CycricaL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.

Nov. 1965. i5 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS. Dec. 1965. 9 pp.

BANK CREDIT AND MONETARY DEVELOPMENTS IN
1965. Feb. 1966,

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1966. 14 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
rorMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

RECENT CHANGES IN U.S. TRADE AND PAYMENTS.
Apr. 1966. 11 pp.

TiIME AND SAVINGS DEPOSITS, LATE 1965 AND

EArRLY 1966. Apr. 1966. 20 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but nct monthly, see p. 830.)

Acceptances, bankers’, 839, 856, 858
Agricultural loans of commercial banks, 850, 852
Arbitrage, 925 . L
Assets and liabilities (See also Foreign liabilities and
claims): .
Banks and the monetary system, consolidated
statement, 845, 901
Corporate, current, 870

Demand deposits—Continued
Banks, by classes, 838, 846, 854, 902
Turnover of, 842
Type of holder, at commercial banks, 851
Deposits (See also specific types of deposits):
Adjusted, and currency, 845, 901
Banks, by classes, 838, 846, 851, 854, 858, 902
Federal Reserve Banks, 840, 919

Domestic banks, by classes, 846, 830, 852, Postal savings, 838, 845, 901
858, 902 Discount rates, 837, 924
Federal Reserve Banks, 840 Discounts and advances by* Federal Reserve Banks,
Automobiles: 832, 840, 842

Consumer instalment credit, 874, 875, 876
Production index, 878, 879

Balance of payments (See U.S. balance of payments)
Bank holding companies, list of, Dec. 31, 1965, 305
Bankers’ balances, 851, 853 .

(See also Foreign liabilities and claims)
Banking and monetary statistics for 1965, 901
Banks and monetary system, consolidated

ment, 845, 901
Banks for cooperatives, 835, 866
Bonds (Se¢ also U.S. Govt. securities):

New issues, 866, 867, 868
Prices and yields, 856, 857
Brokers and dealers in securities, bank loans to,

850, 852
Business expenditures on new plant and

equipment, 870
Business indexes, 882
Business loans (See Commercial and industrial loans)

state-

Capital accounts:
Banks, by classes, 846, 851, 854, 902
Federal Reserve Banks, 840
Carloadings, 882
Central banks, foreign 908, 924
Certificates of deposit, 854
Coins, circulation of, 843
Commercial and industrial loans:
Commercial banks, 850
Weekly reporting member banks, 852, 855
Commercial banks:
Assets and liabilities, 846, 849, 850, 902
Consumer loans held; by type, 875
Number, by classes, 846, 902
Real estate mortgages held, by type, 871
Commercial paper, 836, 858 .
Condition statements (See Assets and liabilities)
Construction, 882, 883
Consumer credit:
Instalment credit, 874, 875, 876, 877
Noninstalment credit, by holder, 875
Consumer price indexes, 882, 886
Consumption expenditures, 888, 889
Corporations:
Sales, profits, taxes, and dividends, 869, 870
Security issues, 867, 868
Security prices and yields, 856, 857
Cost of living (See Consumer price indexes)
Currency in circulation, 832, 843, 844
Customer credit, stock market, 857

Debits to deposit accounts, 842
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system,
845, 901
Adjusted, commercial banks, 842, 844, 851

935

Dividends, corporate, 869, 870
Dollar assets, foreign, 911, 919

Earnings and hours, manufacturing industries, 885
Employment, 882, 884, 885

Farm mortgage loans, 871, 872, 873
Federal finance:
Cash_transactions, 860
Receipts and expenditures, 861
Treasurer’'s balance, 860
Federal funds, 836
Federal home loan banks, 865, 866, 872
Federal Housing Administration, 857, 871, 872, 873
Federal intermediate credit banks, 865, 866
Federal land banks, 865, 866
Federal National Mortgage Assn., 865, 866, 873
Federal Reserve Banks:
Condition statement, 840
U.S. Govt. securities held by, 832, 840, 842,
862, 863
Federal Resetve credit, 832, 840, 842
Federal Reserve notes, 840, 843
Federally sponsored credit agencies, 865, 866
Finance company paper, 856, 858
Financial institutions, loans to, 850, 852
Float, 832
Flow of funds, 890
Foreign central banks, 308, 924
Foreign currency operations, 840, 842, 910, 918
Foreign deposits in U.S. banks, 832, 840, 845, 851,
854, 901, 919
Foreign exchange rates, 926
Foreign liabilities and claims:
Banks, 912, 914, 915, 917, 919
Nonfinancial concerns, 920
Foreign trade, 923

Gold:
Certificates, 840, 843
Earmarked, 919
Net purchases by U.S., 910
Production, 909
Reserves of central banks and govts., 908
Reserves of foreign countries and international
organizations, 911
Stock, 832, 845, 901, 910
Gross national product, 888, 889

Hour§ and earnings, manufacturing industries, 885
Housing starts, 883

Income and expenses, member banks, 892
Income, national and personal, 888
Industrial production index, 878, 882
Instalment loans, 874, 875, 876, 877
Insurance companies, 859, 862, 863, 872
Insured commercial banks, 848, 850
Interbank deposits, 838, 846, 851, 902
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Iaterest rates

Bond vyields, 856

Business loans by banks, 855

Federal Reserve Bank discount rates, 837

Foreign countries, 924, 925

Money market rates, 856, 925

Mortgage yields, 857

Stock yiclds, 856

Time deposits, maximum ratcs, 838
International; t'\px[’ll transactions of the U.S., 912
lnternauoml institutions, 908, 910, 911
Inventories, . 888
Irivestment. companies, new issues, 868

Investments (See also specific types of investments):

Banks, by classes, 846, 850, 853, 838, 902
Compmercial banks, 849

Federal Reserve Banks, 840, 842

Lifé insurance companies, 859

Savings and Joan assns., 859

Labor force, 884
Loans (See also specific lypes of loans):
Banks, by classes, 846, 850, 852, 858, 902

Commercial banks, 849
Federal Reserve Banks, 832, 840, 842
Insurance companies, 859, 872
Insured or guaranteed by U.S., 871, 872, 873
Savings and Joan assns., 859, 872

Manufacturers, productzon index, 879, 882
Margin requirements, 838
Member banks:
Assets and liabilities, by classes, 846, 850, 902
Borrowings at Federal Reserve Banks 834,
840, 854
Deposi(s, by classes, 838
Income and expenscs, 892
Number, by classes, 847, 902
Reserve position, basic, 836
Reserve requirements, 838
Reserves and related items, 832
Weekly reporting series, 852
Mining, production index, 879, 882
Money rates (See Interest rates)
Money supply and related data, 844
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 845, 846, 848, 858, 862, 863,
871, 901, 903

National banks, 848

National income, 888, 889

National security expenditures, 861, 888
Noamember banks, 848, 850, 851

Open market transactions, 839

Payrolls, manufacturing, index, 882
Personal income, 889
Postal Savings System, 838, 845, 901
Prices:

Consumer, 882, 886

Security, 857

Wholesale commodxty, 882, 886
Production, 878,
Profits, corporate, 869, 870

Real estate loans:
Banks, by classes, 850, 852, 858, 871
Mortgage yields, 857
Type of holder, 871, 872, 873
Type of property mortgaged 871, 872, 873
Reserve position, basic, member banks 836

Reserve requirements, member banks, 838
Reserves:
Central banks and govts., 908
Commercial banks, 851
Federal Reserve Banks, 840
Foreign countries and international
organizations, 911
Member banks, 832, 834, 838, 851, 853
Residential mortgage )oam 871 872 873
Retail credit, 874
Retail sales, 882

Sales finance companies, consumer loans of, 874,
875,
Saving:
Flow of funds series, 890
Natfonal income series, 889
Savings and loan assns., 859 863, 872
Savings deposits (See Time depoq(ts)
Savmgs institutions, principal assets, 858, 859
Securities (See also U.S. Govt, secuntles)
Federally sponsored agencies, 865
International transactions, 918, 919
New issucs, 866, 867, 86 8
Silver coin and sxlvel cemﬁcates, 843
State and local govis.:
Deposits of, 851, 854
Holdings of U.S. Govt, securities, 862, 863
New security issues, 866, 867
Ownership of obllgatlom of, 850, 858, 859
Prices and yields of securmes 856, 857
State. member banks,
Stock market credit, 857
Stocks:
New issues, 867, 868 .
Prices and yields, 856, 857

Tax receipts, Federal, 861

Time deposits, 838, 844 845, 846, 851 854, 901, 902
Treasurer’s account balance 860

Treasury cash, 832, 843, 845, 901

Treasury currency, 832 843 845 901

Treasury deposits, 832, 840, 860°

Turnover, deposit, 842

Unemployment, 884
U.S. balance of payments, 922
U.S. Govt. balances:
Commercial bank holdings, by classes, 851 854
Consolidated monetary statement, 845, 90
Treasury deposnts at Federal Reserve Banks 832,
840, 860
U.S. Govt. securities:
Bank holdings, 845, 846, 850, 853, 858, 862, 863,
901, 902
Dealer transactions, posmons and financing, 864
Feggralglslseserve Bank holdings, 832, 840, 842,
Forexgn and international holdings, 840, 911, 919
International transactions,. 918
New jssues, gross proceeds, 867
Open market transactions, 839
Outstanding, by type of security, 862, 863, 865
Ownership of, 862
Prices and yxelds, 856 857 925
Umted States notes, outstandmg and in circulation, 843
Utilities, productlon index, 879, 882

Vault cash, 832, 838, 851
Veterans Administration, 871, 872, 873

Weekly reporting member banks, 852
Yields (See Interest rates)
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BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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