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POLICY

Recent
Monetary and Credit
Developments

DURING the first half of 1968, Federal Reserve monetary policy
moved further toward restraint in an effort to moderate inflationary
price and cost pressures. In the latter part of June, Congress
enacted a program of fiscal restraint—including a tax increase
and governmental expenditure reductions—and in reflection of
this action interest rates declined from their recent peaks.

During the winter and spring, interest rates, particularly short-
term rates, had risen appreciably in response to more restrictive
monetary policy, uncertainty as to whether a program of fiscal
restraint would be legislated, and continued relatively heavy de-
mands for credit by corporations, State and local governments,
and the U.S. Government. The discount rate, which had been in-
creased in November 1967, was raised again in March and April.
Moreover, member bank reserve requirements on demand deposits
in excess of $5 million were also raised, and Federal Reserve open
market operations were increasingly directed toward limiting the
expansion of bank credit.

After following a monetary policy of relative ease during most
of 1967, the Federal Reserve, with no tax action having been
taken, moved toward restraint during the final months of the year
in response to both domestic and international pressures on the
dollar. As a result, the expansion of total bank reserves moderated
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—growing at an annual rate of about 4 per cent from the end of
November to mid-1968, approximately one-third the rate of in-
crease over the first 11 months of 1967. All of the growth since
November reflects increased member bank borrowing at Federal
Reserve Banks, which reached an average of more than $700
million in May and June as compared with $133 million in Novem-
ber 1967. Nonborrowed reserves have declined slightly since the
end of November, as compared with expansion at a 14 per cent
annual rate earlier.

1| Expansion of member BANK RESERVES slows;
BILLIONS OF OOLLARS

SEASONALLY ADJUSTED 2%

24

22

BORROWINGS from Federal Reserve increase
1.0

NOT SEASONALLY ADJUSTED

NET BORROWED
" RESERVES

NET FREE
RESERVES 3 5

i
1965 1966 1967 ‘68

Monthly average of daily figures for member banks, Total and nonborrowed reserves are
adjusted to exclude the effects of changes in reserve requirement percentages. Nonborrowed
reserves are total reserves adjusted minus member bank borrowings from the Federal Reserve.
Excess reserves are total reserves less required reserves, Latest figures: June (preliminary).

After allowing for factors draining member bank reserves and
for the January increase in reserve requirements, Federal Reserve
purchases of securities have contributed relatively little to expan-
sion of bank reserves and bank credit since monetary policy
firmed late last year. From the end of November to mid-1968,
the Federal Reserve System acquired about $3.7 billion, net, of
Treasury securities through outright purchases or repurchase
agreements. However, approximately 70 per cent of these acqui-
sitions were required to offset the drain on bank reserves resulting
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from a large outflow of gold during that period. In comparison,
the Federal Reserve acquired $2.4 billion, net, of Treasury securi-
ties from the end of November 1966 to mid-1967, a period when
there was almost no gold outflow.

At the time of the devaluation of sterling and the increase in
the British discount rate in November 1967, the Federal Reserve
raised the U.S. discount rate from 4 to 4% per cent. Late in
December the Board of Governors announced a two-stage increase
in reserve requirements against demand deposits in excess of $5
million at member banks, effective around mid-January 1968.
This action raised the reserve requirement from 16%2 to 17 per
cent for reserve city banks and from 12 to 12%2 per cent for
other member banks and increased required reserves by about
$535 million.

In March, in response to large outflows of gold stemming from
heightened speculation as to the possible devaluation of the dollar,
the Federal Reserve again raised the discount rate, from 42 to 5
per cent. Moreover, Congress removed the requirement for the
maintenance of gold reserves against Federal Reserve notes in
March, releasing approximately $11 billion in gold with which to
meet U.S. international obligations.

In April, the discount rate was again raised—to 5% per cent—
and Regulation Q ceilings were increased on all but the shortest-
term negotiable time certificates of deposit in denominations
of $100,000 or more. To preclude a large decline in CD’s at
commercial banks as these funds began to move into higher-
yielding market securities, the Federal Reserve raised the maxi-
mum interest rate payable on CD’s from 5% per cent on all
maturities to 534 per cent on 60-89 day maturities, to 6 per cent
on 90-179 day maturities, and to 6% per cent on maturities of
180 days or more, The maximum rate on CD’s maturing in less
than 60 days remained at the existing 5%2 per cent ceiling.

Largely associated with the increased pressure on reserve positions
of banks, short-term interest rates continued to rise throughout
most of the first half of 1968. The Federal funds rate—the rate
charged by banks for excess reserves made available to other
banks—was above the discount rate during most of that period,
rising to around 6 per cent, and sometimes above, in late spring.
Commercial paper rates were pushed further upward as two in-
creases in prime lending rates at banks—in November 1967 and
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2 lSHORT-TERM interest rates continue to rise

; LONG-TERM rates fluctuate widely
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Monthly averages except FHA (based on quotations for one
day each month). Yields: 4-6 month prime commercial paper;
U.S. Treasury bills, market yields on 3-month issues; FHA,
weighted averages of private secondary market prices of new-
home 30-year mortgages converted to annual yield (dash line
indicates periods of adjustment to changes in contractual

interest rate); corporate bonds, weighted averages of new
publicly offered bonds rated Aaa, Aa, and A by Moody’s
Investors Service and adjusted to an Aaa basis; U.S. Govt.
bonds, market yields adjusted to 20-year constant maturity by
U.S. Treasury; State and local govt. bonds, Moody’s Investors
Service. Latest figures: June except for FHA mortgages (Apr.).
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April 1968—made bank loans relatively expensive. Consequently,
nonfinancial corporations relied heavily on the issuance of open
market paper for funds during the first half of the year. Commer-
cial banks liquidated large quantities of Treasury bills as growth
in their deposit sources of funds slowed, and this also contributed
to the upward pressure on short-term rates.

Around mid-May most short-term rates had surpassed the peak
levels reached during the period of monetary restraint in 1966,
with the 3-month Treasury bill rate briefly reaching a peak of
5.92 per cent. However in late May prospects for fiscal restraint
improved, and most short-term market rates of interest declined
from their recent peaks. The Treasury bill market was particularly
sensitive to these changing expectations, and yields in that market
dropped 40-60 basis points by midyear.

Long-term interest rates, while fluctuating widely—in response
to various developments in the Vietnam conflict, the proposed
tax increase, and the gold crisis—also tended to move generally
higher during the first half of the year. By mid-May most long-
term rates had surpassed their highs reached late last year,
although they later dropped back somewhat in response to the
passage of tax legislation. Corporate security offerings, although
below the record levels reached in 1967, remained large. With only
moderate growth of internal funds, corporations continued to
rely mainly on external financing. Borrowing in the capital

Federal Reserve Bank of St. Louis
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markets by State and local governments also remained large
through midyear. Moreover, in order to meet its heavy cash needs,
the Federal Government undertook net cash borrowing of $4
billion in the first half of 1968, in sharp contrast to the net debt
repayment of $11 billion during the same period a year ago.

After growing rapidly last year, total loans and investments at
commercial banks expanded at a more moderate 6.2 per cent
annual rate in the first half of 1968, slowing somewhat further
during the second quarter. With reduced deposit inflows and sus-
tained loan demand, banks drew heavily on the liquidity they had
acquired in 1967, and sharply curtailed the net expansion of their
security holdings. Although the growth in total bank loans
moderated somewhat from the pace in the second half of 1967,
some categories of loans maintained and even surpassed their
rates of growth during that period.

Business foans. Despite two increases in the prime rate—from
5Y2 to 6 per cent in November and from 6 to 6% per cent in
April—business loans continued to expand at about the pace of
last year. Much of the growth occurred during the second quarter,
reflecting in large part borrowing not only to meet increased
corporate income tax payments but also to finance the more rapid
rate of inventory accumulation that began in the spring.

Term loans (those with an original maturity of more than 1
year) have increased much more than usual since the end of 1967
and have contributed substantially to the recent increase in total
business loans. While there is normally a surge in term loans at

3 ‘BANK CREDIT growth slows as banks reduce their security acquisitions

TOTAL LOANS and INVESTMENTS
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Percentage change in seasonally adjusted annual rates for all  December 31. Interbank loans excluded. There was no change
commercial banks based on monthly data. Data partly estimated  in bank holdings of securities during the second guarter of
as of last Wednesday of month, except for June 30 and 1968, Latest figure: June 30 (estimated).
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year-end—associated with tax-related borrowing by the extrac-
tive industries—such loans usually show little growth there-
after. The continued expansion this year reflects in part borrowing
by primary metals producers for fixed capital expenditures and
inventory accumulation, the latter presumably associated with the
possibility of a steel strike during the summer.

Aside from longer-term borrowing by mining and primary
metals industries, textiles and services were the only industrial
categories displaying more than usual expansion in bank borrow-
ing over the first half. Most other industries borrowed at about,
or somewhat less than, the pace of recent years. However, in late
spring manufacturers of durable goods began borrowing more at
banks, probably associated with financing for inventory accumu-
lation by steel-using industries. Holdings of bankers’ acceptances
by banks—which are included in business loan statistics—have
declined substantially since the first of the year, reflecting in part
the erosion of bank liquidity since that time.

Other loans. While the aggregate of all other loans expanded
less rapidly than during the last half of 1967, the rate of growth
among the individual categories varied widely. Throughout most
of the first half of this year real estate loans maintained the more
rapid rate of growth begun in the fall of last year, reflecting the
relatively rapid rise in construction outlays and increased demands
for mortgage financing. In the early summer, however, the
expansion of these loans began to moderate, largely the result
of the reluctance of banks to make long-term commitments in
light of reduced deposit inflows. Consumer loans picked up
substantially in the first half, associated mostly with the increase
in automobile sales.

Security loans on the other hand, after growing rapidly in
the last half of 1967 in response to an unusually large volume
of Treasury financing, have declined since the first of the year.
Moreover, growth in loans to finance companies also declined, on
balance, after late 1967, when two increases in the bank prime
rate improved the cost advantage of issuing open market paper
as compared with bank financing.

Bank investments. Total security holdings of banks, after ex-
panding rapidly throughout 1967, grew at a much more moderate
pace during the first half of 1968. However, banks lengthened the
maturity structure of their portfolios considerably as they acquired
longer-term securities at the attractive yields available. With loan
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demand remaining strong relative to deposit inflows, banks reduced
substantially their holdings of short-term securities. Although no
single statistical measure can adequately reflect the liquidity
positions of banks, such indicators as the ratio of loans to deposits
and of liquid assets to deposits suggest that by early summer
banks had lost much of the liquidity they had built up last year.

Bank holdings of U.S. Government securities have expanded at
an annual rate of about 1.3 per cent since the first of the year,
well below the 15 per cent rate of growth in the last half of 1967.
In contrast with last year, all of this moderate increase was in
longer-term securities, most of which were acquired during Treas-
ury financings. Large banks liquidated bill holdings almost con-
tinuously from late 1967 through mid-1968 as firmer monetary
policy and rising interest rates reduced their deposit sources of
funds.

For the same reasons, bank acquisitions of other securities
also slowed from the rapid pace of last year, particularly in the
spring when the demand for business loans began to expand more
rapidly. Banks had added substantial amounts to their security
holdings in 1967, mostly State and local government securities and
participation certificates. Late in the year and through the first
half of 1968 acquisitions of these securities moderated, and in the
second quarter, when the need for funds became more pressing,
banks reduced substantially their holdings of short-term munic-
ipals.

Inflows of time and savings deposits at commercial banks, after
expanding rapidly during most of 1967, slackened considerably
during the first half of 1968 as market rates of interest pressed
higher. Over the entire first half these deposits expanded at an
annual rate of approximately 5 per cent, about one-third the
pace of last year, and grew at an even lower 3 per cent annual
rate following the end-of-March interest-crediting period at banks.
As market rates surpassed the regulatory ceilings that banks
could pay for such deposits, some individuals and businesses—
particularly the more interest-sensitive holders of CD’s and con-
sumer-type deposits—shifted funds out of banks into higher-
yielding market securities.

Late in 1967, after the devaluation of sterling and the increase
in the U.S. discount rate, banks had found it difficult to sell all
but the shortest maturity CD’s, even though offering rates were
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TIME AND SAVINGS DEPOSITS at the maximum 5% per cent throughout the maturity range.
remcevace cnce ' When money market pressures subsided temporarily after the first
of the year, banks were able to reduce offering rates below the
mi o s ceiling on CD’s maturing in less than 6 months, and by the end
' of February they had replaced most of the year-end decline in

r outstanding CD’s.

Even though banks again moved to the ceilings in March—
as business loan demand began to pick up and interest rates
continued to rise-— CD rates had become relatively less competitive
- I as compared with yields on money market instruments, and out-

1965 1g§a 1967 ‘88

—— standing CD’s declined by $1.5 million from mid-March to mid-

Percentage change in seasonally ad-
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for pay- . . .
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ALt COMMERCIAL BANKS

e

Sliminated from time deposis in  rates to the new ceilings on all maturities, they were not able to
4 Expansion of INTEREST-BEARING DEPOSITS
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BILLIONS OF DOLLARS
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Data are for weekly reporting banks as of last Wednesday of the month and are not seasonally
adjusted. The effect of a change in coverage of weekly reporting banks at the end of June
1966 has been eliminated, Negotiable CD’s arc in denominations of $100,000 or more, Latest
Gigure: June (preliminary),
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replace all of the maturing issues, and outstanding CD’s declined
somewhat more through mid-June. However, with Treasury bill
rates falling during June, pressure on the CD market began to ease.
Late in the month and in early July banks added more than $880
million to their outstandings, and some large banks lowered offer-
ing rates to 6 per cent on longer-maturity CD’s.

Growth in consumer-type time and savings deposits remained
relatively strong early in the year, expanding at about the pace
of the last half of 1967. However, inflows of these deposits
slowed considerably soon after the interest-crediting period in
March. In particular, there was a much more than normal $700
million reduction in passbook savings at large banks, where
depositors presumably are more interest sensitive. Although pick-
ing up somewhat in May, growth in consumer-type time and sav-
ings deposits remained at a reduced pace throughout the balance
of the first half. Following the midyear interest-crediting period in
June, these deposits continued to grow, with gains in time certifi-
cates and open accounts more than offsetting small declines in
savings accounts.

Commercial banks relied heavily on funds obtained in the Euro-
dollar market through their foreign branches to meet loan de-
mands during the first half of 1968. Most of the $1.7 billion
increase in liabilities of head offices to their foreign branches oc-
curred during the second quarter, since earlier in the year banks
had been able to attract sufficient time and savings deposits to meet
the relatively moderate loan demand then prevailing. However,
with the acceleration of loan demand and the further moderation of
time and savings deposit inflows, banks made increasing use of the
Euro-dollar market. During May and June alone, banks increased
their liabilities to foreign branches approximately $1.5 billion, on
a monthly average basis, more than three times the increase over
the first 4 months of the year.

Inflows of saving deposits at nonbank savings institutions during
the first half of 1968 generally paralleled those of time and savings
deposits at commercial banks. Rising market yields reduced the
relative attractiveness of all deposit-type instruments issued by
financial institutions and led to reduced inflows of funds to
savings and loan associations and mutual savings banks. The
moderation of inflows to nonbank financial institutions was much
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less than at commercial banks, probably because of the greater
interest-sensitivity of CD’s than of the types of deposits held at
mutual savings banks and savings and loan associations. Neverthe-
less, the reduced availability of funds to these institutions, as well
as uncertainties concerning future inflows, contributed to the recent
tightening in mortgage markets.

The money stock continued to grow during the first half of 1968
at about the 6.6 per cent annual rate of last year. Expansion was
most rapid in the spring, when there was a much larger than usual
decline in U.S. Government deposits.

5 MONEY STOCK continues to grow while
U.S. Government deposits decline

BILLIONS OF DOLLARS
MONEY STOCK
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174

186

PRIVATE DEMAND DEPOSITS

140

132

U.S. GOVT. DEMAND DEPOSITS (MEMBER BANKS) 8

1965 1966 1967 '68

Seasonally adjusted monthly average of daily figures. Money stock consists of demand deposits
and currency outside the Treasury, the F.R. System, and the vaults of commercial banks.
Demand deposits exclude those due to domestic commercial banks and the U.S. Govt., cash
items in the process of collection, and F.R., float, but include foreign demand balances at
F.R, Banks, U.S. Govt. demand deposits are for member banks only, Latest figure: June
(preliminary).

While an increased need for transaction balances associated
with the more rapid pace of expansion in economic activity since
the first of the year explains some of the expansion in the money

stock, it would seem that various uncertainties—related to the
gold crisis in March, to prospects for fiscal restraint, and to the
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future course of monetary policy and interest rates—apparently
have also resulted in the accumulation of some precautionary
balances. Moreover, the sharp rise in stock market activity in the
second quarter, with attendant delays in processing transfers and
payments, has probably led to the holding of more than normal
amounts of money balances.
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Reappraisal of the

Federal Reserve Discount Mechanism

On July 22, 1968, the Federal Reserve made
public the report of a System committee
which has completed an intensive, 3-year re-
study of Federal Reserve lending policies.
The document, entitled “Reappraisal of the
Federal Reserve Discount Mechanism,” re-
affirms three long-established principles of
Federal Reserve lending, but it also proposes
several significant changes in lending policies
and procedures aimed at providing more lib-
eral and clear-cut access for member banks
to Federal Reserve lending facilities.' Thus
redesigned, the “discount window”—as the
Federal Reserve Banks’ lending facilities are
often called—is expected to play a more ac-
tive part in enabling commercial banks to
more effectively meet their communities’
credit needs.

BASIC PRINCIPLES REAFFIRMED

First among the basic principles governing
the use of Federal Reserve credit is that Fed-
eral Reserve System lending is to accommo-
date bank asset and liability adjustments over
limited time periods and to meet essentially
short-term fluctuations in member bank
needs for funds. Coordinately it is intended
that individual member banks shall not be
continuously and permanently in debt to the
Federal Reserve.

The second principle reaffirmed, however,
is that Federal Reserve Banks always stand
ready to lend to any of their member banks
caught in special regional or local adversi-
ties—such as droughts, drastic deposit drains,
or other emergencies—for as long as reason-
ably needed for the bank to work out of these
circumstances.

1 Copies of this report are available on the terms shown on
p. A-94.

https://fraser.stlouisfed.org
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Thirdly, the report recognizes that the
Federal Reserve serves as “lender of last re-
sort” to buttress the entire financial system
in the event of widespread emergency. Within
the limits of existing law, and lending pri-
marily through the conduit of member banks,
the Federal Reserve is prepared to supply
liquid funds to other groups of financial in-
stitutions when such assistance is not avail-
able elsewhere and is necessary to avoid ma-
jor economic disruption.

SIGNIFICANT NEW ELEMENTS

To provide more clear-cut access to Federal
Reserve lending facilities, the report pro-
poses that each soundly operated member
bank be given a “basic borrowing privilege,”
enabling it to borrow limited amounts of
funds from its Reserve Bank upon request in
as many as half of its weekly reserve periods.

In addition, it is proposed that any mem-
ber bank foreseeing large seasonal bulges in
its needs for funds would be able to arrange
for loans from its Reserve Bank to help meet
all such needs in excess of a specified mini-
mum. This arrangement, more explicit and
more liberal than currently provided, is
termed the ‘“seasonal borrowing privilege.”

Member banks experiencing drains of
funds that are not of a seasonal or emergency
nature, but that are bigger or longer in dura-
tion than can be accommodated under the
new “basic borrowing privilege,” are not pre-
cluded from short-term borrowings from
their Reserve Banks pending a prompt re-
versal of their fund outflows or an orderly
adjustment of their assets and liabilities.
Such borrowings would be subject to essen-
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would be taken only when all other sources
of credit had been exhausted and failure of
the troubled institutions would have a sig-
nificant impact on the economy’s financial
structure. When lending to nonmembers, the
Federal Reserve would act in cooperation
with the relevant supervisory authority to
insure that steps are taken to find a solution
to its problems. Credit would normally be ex-
tended through a conduit arrangement with
a member bank and would be provided at
a significantly higher rate than the prevail-
ing discount rate.

RELATED CONSIDERATIONS

The proposed discount window does not in-
clude the provision of intermediate- or long-
term credit to meet the needs of banks serv-
icing credit-deficit areas or sectors—that is,
areas or sectors where the opportunities for
profitable investment continuously outstrip
the savings generated locally. While this is
recognized as a problem of some significance,
it was concluded that attempting to solve this
problem through the discount window would
involve socio-economic and political deci-
sions outside the proper scope of System re-
sponsibility. It was also felt that financing the
expansion of loan portfolios far beyond the
limits of deposits through the provision of
long-term discount credit would seriously
and in some cases dangerously distort the
normal balance sheet structure of commer-
cial banks. The study committee con-
cluded that an appropriate and effective so-
lution to the problem was most likely to be
found in the improvement of secondary mar-
kets for bank assets and liabilities. Detailed
studies of the feasibility of actions to promote
such improvement are expected to begin in
the near future.

While Federal Reserve open market op-

https://fraser.stlouisfed.org
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erations are still envisioned as the main tool
of monetary policy, the proposed changes in
discount operations would be expected to
lead to a generally higher level of borrowing
being done by a rotating group of member
banks. Such a higher level of borrowing
would not, however, mean a corresponding
increase in total reserves, since increased
borrowing would be expected to be about
offset by correspondingly smaller net Sys-
tem purchases of securities in the open mar-
ket.

The study committee recognizes that a
period of transition would undoubtedly be
required before the full potential of the pro-
posed redesign of the discount window could
be realized by either the Federal Reserve or
the member banks. However, it believes that
this redesign can bring the mechanism into
closer touch with the prevailing economic
climate and lead to a more effectively func-
tioning member banking system,

The table at the end of this statement
summarizes the proposals contained in the
current report. It outlines the several comple-
mentary arrangements for borrowing at the
window, each designed to provide credit for
a specific type of need. These are: the basic
borrowing privilege, column (1); other ad-
justment credit, column (2); the seasonal
borrowing privilege, column (3); and emer-
gency credit assistance, both to member
banks, column (4), and to other financial
institutions, column (5).

SUPPORTING RESEARCH

Besides the final report of the committee it-
self, there has also been prepared a summary
report on the research undertaken in connec-
tion with the study. This report, entitled
“Report on Research Undertaken in Con-
nection with a System Study,” by Bernard
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Shull, Director of Research Projects, will be
made available to the public upon request.
In addition, the System plans to make
available to interested persons copies of vari-
ous of the individual research papers pre-
pared for the discount study. The first of the
additional papers made available will be:

“The Discount Mechanism in Leading Indus-
trial Countries Since World War ILI,” by George

Garvy.

“Evolution of the Role and Functioning of the

Discount Mechanism,” by Clay J. Anderson.

“A Review of Recent Academic Literature on the
Discount Mechanism,” by David Jones.

“A Study of the Market for Federal Funds,” by

Parker Willis.

“A Secondary Market for Negotiable Certificates
of Deposit,” by Parker Willis.

“Reserve Adjustments of the Eight Major New
York Banks During 1966,” by Dolores Lynn.

The availability of other research papers
will be announced as their preparation is

completed.

SUMMARY OF PROPOSAL FOR REDESIGN OF DISCOUNT MECHANISM

Emergency Emergency
Basic borrowing Other adjustment Seasonal borrowing credit to credit to
Item privilege credit privilege member banks others
o @) 3) [C] )
Definition Member bank access | Supplemental dis- | Member bank access | Credit extended to | Credit extended to
to credit upon re- | count accommoda- | to credit on a longer- | member banks in | institutions other than
quest, within pre- | tion, subject to { term and, to the | unusual or exigent | member banks in
cisely stated limits on { admiaistrative prace- { extent passible, pre- | circumstances. emergency circum-
amounts and fre- | dures, to help a | arranged basis to stances in fulfilling
quency and on | member bank meet | meet demonstrable role as lender of last
specified conditions, | temporary nceds that | seasonal pressures ex- resort to the economy.
prove either larger [ ceeding minimum
or longer in duration | duration and rela-
than could be cov- [ tive amount.
ered by its basic
borrowing privilege.
Rate Discount rate Discount rate Discount rate. Discount rate. Significantly higher
rate than discount rate.
Quantity ——(20-40) per cent | None specified. Seasonal needs in | None specified. None specified
limitations of first $1 million excess of ——(5-10)

Frequency or
duration limitations

Administrative proce-
dures

Other restrictions

Method of provision

capital stock & sur-
plus plus ——(10-20)
per cent of next
$9 million, plus
——(10) per cent of
remainder.

——(6-13) of any
——(13-26) consecu-
tive reserve computa-
tion periods.

None other than gen-
eral discouragement
of net selling of Fed-
eral funds by borrow-
ing banks,

Must not have been
found to be in unsat-
isfactory condition.

Direct.

None specified.

Appraisal and, where
necessary, action
broadly simifar to
procedures developed
under existing dis-
count arrangements.

None specified.

Direct.

per cent of average
deposits subject to
reserve requirements
in preceding calendar
year,

Need and arrange-
ment must be for
more than 4 weeks.
Maximum 9 consecu-
tive months,

Prearrangement in-
volves discussion be-
tween discount officer
and bank manage-
ment concerning
amount, duration,
and seasonality of
need.

Administrative re-
view maintained dur-
ing borrowing to pre-
vent abuse or misuse,

None specified.

Direct.

Nane specified.

Continuous and thor-
oughgoing  surveil-
lance.

Require that bank
develop and pursue
workable program for
alleviating difficulties.

None specified,

Direct.

None specified.

Continuous and thor-
oughgoing surveillance
{may have tobe through
conduit).

Require that institu-
tion develop and pur-
sue workable program
for alleviating difficul-
ties.

Required to use all
other practicable
sources of credit first,

(1) through central
agency; (2) direct; (3)
conduit through mem-
ber bank.

https://fraser.stlouisfed.org
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Monetary Restraint and Borrowing and
Capital Spending by Large State
and Local Governments in 1966

By Paul F. McGouldrick and John E. Petersen

In 1967, the Federal Reserve System con-
ducted two surveys on the impacts of chang-
ing credit market conditions in 1966 on both
large and small State and local governmental
units throughout the United States. This ar-
ticle reports and analyzes the results of the
first of these surveys, that covering approxi-
mately the 1,000 largest State and local gov-
ernments, A later article will analyze the re-
sults of the companion survey of nearly
13,000 small and middle-sized State and
local units.

This article first gives a brief summary of
the large-unit survey’s findings. Next, prob-
lems involved in evaluating and measuring
the impact of interest rates on State and local
government borrowing and expenditure be-
havior are discussed. After summarizing
the design and scope of the large-unit survey
undertaken by the System, the results are
presented and analyzed in detail.

Both the special institutional structure of
State and local governments and the market

NoTE.—This report is based on the Federal Reserve
System survey described in the article and its technical
appendixes. It has benefited from the work of Federal
Reserve Bank officials who supervised the survey in
the field and edited the results. At the Federal Reserve
Board, Peter Keir and Edward Ettin were intimately
associated with survey planning, both as chiefs of
Capital Markets Section and as members of the sub-
committee of the System Research Advisory Commit-
tee which exercised over-all supervision of the survey.
Other members of that subcommittee were the chair-
man, Robert Eisenmenger (Boston Bank); William
Staats (Philadelphia Bank); Maurice Mann (Cleve-
land Bank); Lynn Stiles (Chicago Bank); and the
authors of this article.

Federal Reserve Bank of St. Louis
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in which they borrow are important to their
fiscal behavior. Both, therefore, influenced
the design of the survey and are relevant to
the interpretation of its results. These char-
acteristics are summarized and discussed in
Appendix A. Appendix B sets forth the
structure and mechanics of the survey itself.
The questionnaire form is reproduced in
Appendix C.

SUMMARY

The survey of the long-term borrowing and
capital spending experiences of the largest
State and local governments during 1966
disclosed a considerable impact of high and
rising interest rates on the debt financing
of these governments. Altogether, 1966
long-term borrowings were reduced by an
estimated $1.4 billion, an amount equal
to about 20 per cent of planned levels, pri-
marily because of the high cost of borrow-
ing. In addition, these large State and local
units temporarily postponed, primarily be-
cause of restrictive credit conditions, $370
million in bond offerings, which were sub-
sequently sold during the year.

The deferral of long-term borrowings did
not result in equivalent reduction in capital
outlays within that period. During 1966, the
cutbacks in contract awards on capital proj-
ects amounted only to about $120 million,
about 80 per cent of which was due to high
interest rates. Allowing for additional award
cancellations not occurring until 1967, re-
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TABLE 2

NUMBER OF STATE AND LOCAL GOVERNMENTS RESPONDING, BY MAJOR BORROWING EXPERIENCE

AND TYPE OF UNIT

Type of unit
. All . State
Experience types City Special School institu-
County or district district State State tions of
town (local) (focal) agency higher
education
(1) Borrowed:
(a) Nochangeinplans 1................. 37 34 159 38 32 16 29 63
(b)Plans changed '...........ooviviinns 69 5 26 B 4 7 5 17
(2) Intended to borrow but did not........... 53 4 23 8 [ J I 3 10
(3) No intention to borrow. ,................ 494 G0 129 100 50 225 80 50
All respondents. .o.oovv vy 987 103 337 151 91 48 117 140

1 Respondents were asked whether they had postponed, reduced,
andfor abandoned any long-term borrowing whatsoever, If they
checked “no” (after indicating that they had borrowed), they were
included in line (1)(a); if they checked “yes,” they were included in
line (1)(b).

borrowing and capital outlay experiences
which was conducted from August to early
October 1967.° Table 2 gives a breakdown
of respondents by type of governmental unit.

The questionnaire did not ask for com-
parisons between borrowing and spending
in 1966 and that of earlier years; nor did it
ask about plans and their realizations in ear-
lier years. Thus the survey shows activity
over a discrete interval of time rather than
over successive periods. Moreover, it is
directly concerned with changes in plans
rather than with their original formulation.
Survey results are, therefore, most useful in
gauging the immediate impacts, rather than
in measuring the long-term or secular influ-
ences of financial factors on borrowing and
spending decisions.

" These size measurements and limits conform to
those used by the U.S. Bureau of the Census for their
annual surveys of government finances. Size, of course,
might be measured by variables other than those given
in Table 1. Using these particular parameters meant,
for example, the exclusion of a number of counties in
the South which, although not so populous as counties
in other parts of the country, nevertheless have rela-
tively large fiscal operations since they carry out many
of the functions that are typically conducted by cities
and townships elsewhere.

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

2 Includes two States that did not submit forms but wrote that
they borrowed only through State agencies, as well as one (Virginia)
that never borrows as a State for policy reasons.

Types of questions asked. Besides being
limited to information for the year 1966
(except for one query on lagged effects of
borrowing difficulties on capital spending),
the questions were framed in terms of spe-
cific actions, such as reductions, postpone-
ments, accelerations, or abandonments of
borrowing and capital outlays. Governments
were asked not only whether they had taken
such actions but also to estimate, as best they
could, the dollar amounts involved. They
were also asked to rank suggested reasons
for these actions (as well as an “other” cate-
gory, where they could put down their own
reasons) by the relative importance to them
at the time the decisions were made.

To minimize the problems of response
bias in determining the impact of interest
rates on decisions, respondents were first
asked about the impact of interest rates and
other variables on the borrowing plans of
the government and then asked whether
postponements, reductions, or abandon-
ments of borrowing had resulted in changes
in actual or intended capital outlays. In this
way, the questionnaire attempted to follow
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the sequence of changes in borrowing and
capital outlay plans and also to allow for
factors other than interest rates as well as the
rates themselves.

Response rate. The response rate was very
high. A total of 987 governments out of the
1,053 surveyed, or 94 per cent, returned
completed forms. The 6 per cent that did
not respond undertook only 3 per cent of
all large-unit borrowing in 1966.° The non-
respondents were not concentrated in any
one type-of-government class or region.’

GENERAL BORROWING EXPERIENCES

Of the 987 State and local governments re-
plying to the survey, somewhat less than
half, or 440 units, actually borrowed long-
term funds in 1966. (See Table 2.) Of these,
69 had modified their borrowing plans
downward, either by reducing the amount
they had originally planned to borrow or by
temporarily postponing offerings during the

® Borrowing by nonrespondents was obtained from
Moody’s Municipal and Government Manual 1967
(New York, 1967); that by respondents from the
survey.

" All State governments responded to the survey ex-
cept Alabama and Missouri.

TABLE 3

ACTUAL AND PLANNED LONG-TERM BORROWING
TYPE OF EXPERIENCE AND PURPOSE

(In millions of dollars)

year.® An additional 53 units had intended
to borrow, but found it necessary or desir-
able to abandon all plans of doing so. Thus
the total of governmental units is almost
equally divided between those units having
had at least an intention to borrow (493)
and those reporting no intention to borrow
long-term in 1966 (494).

One quarter of those units that expressed
at least an intention to borrow long-term in
1966 found it necessary to alter their plans
in one way or another. Among the types of
governmental units, State higher educational
institutions had the highest frequency of
alterations in plans: 27 out of the 90 poten-
tial borrowers.

The dollar volume of long-term borrow-
ing actually accomplished in 1966, as com-
pared with that originally planned for that

" The different types of changes in plans are taken
up in detail below. The term downward is used to
denote actions that led either to a reduction in the
amount actually borrowed or a failure to borrow at
the time originally planned. It should be borne in
mind that distinction between changes in amount and
in timing is a function of the length of the period of
time covered by the survey. That is, had we chosen to
look at a longer interval of time, much of the shortfall
in borrowing would prove to be postponements.

OF STATE AND LOCAL GOVERNMENTS IN 1966, BY

Purpose of borrowing
Experience Total Health Adminis-
Utilities Educational | Transpor- and trative Other
facilities tation welfare facilities
(1) Planned borrowing 1................. 7,563 1,243 2,214 2,263 412 304 1,127
(2) Net change in planned borrowing. ... .. —1,360 —237 —219 —589 —108 —-25 —-182
(@) Reduction . .......ovvvuninniinnn, 2108 —-11 —63 —-29 ~1 (O] -1
gb) INCrease. s vevrrvevisonasnnnnennns 34 5 10 | 2 PO 6 4
c) Abandonment (includes postpone-
ments beyond 1966) .............. —1,289 -231 —~166 —3569 —107 -31 —185
(3) Actual borrowing......coviviiiiinnen 6,203 1,006 1,995 1,674 304 279 945
(4) Ratio of actual to planned borrowing
(Percent). .. cvvvnevenvanasensnans 82 81 90 74 74 92 84

1 Line (3) minus line (2).
2 Amount differs from that shown in Table 10 because of a judg-
mental reallocation in Table 10.

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

3 Less than $500,000.
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year, is presented in Table 3. Most of the
shortfall of borrowing ($1.36 billion) re-
flected abandonments of $1.29 billion, that
is, issues cancelled in their entirety during
1966. The sale of these issues could have
been suspended indefinitely or delayed until
1967. Another $0.1 billion of issues were re-
duced, that is, the government borrowed less
than originally planned. Only an insignifi-
cant volume of borrowing represented in-
creases in issue size from that originally
planned. Postponements, that is, issues tem-
porarily delayed but later sold in 1966, are
not displayed in this table since they would
not affect annual totals. Postponements
amounted to almost $0.4 billion, as shown
in Table 5. Accelerations, that is, issues
whose time of sale was advanced, are like-
wise not shown in Table 3; they amounted
to about $0.1 billion as shown in Table 9.

For all purposes, borrowing planned by
large units for 1966 amounted to $7.6 bil-
lion, while borrowing realized was $6.2 bil-
lion or 82 per cent of the planned level. By
contrast, borrowing for all educational pur-
poses—by cities and States as well as by
independent school and university authori-
ties—was 90 per cent of the planned level.”
The largest shortfalls were in borrowing
for health and welfare and transporta-
tion facilities; only 74 per cent of borrowing
planned for these two purposes was actually
realized. This tends to confirm earlier find-
ings that borrowing for educational pur-
poses is less sensitive to fluctuations in in-
terest rates than other types.*

? However, colleges and universities may have had
unique borrowing problems in 1966 that are obscured
in Table 3 by high proportions of actual to planned
borrowing achieved for elementary and secondary edu-
cation facilities. A later study combining data from
both the small and large government surveys will
investigate this possibility.

“ Frank Morris, “Impacts of Monetary Policy on
State and Local Governments: An Empirical Study,”
Journal of Finance, May 1960.

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

Nearly all long-term borrowing by large
units was done in the private market. Only
$0.27 billion was borrowed from other gov-
ernments (including the Federal Govern-
ment) compared with $5.94 billion from
private sources (see Table 4). Fewer units

TABLE 4

LONG-TERM BORROWING BY STATE AND LOCAL
GOVERNMENTS DURING 1966, BY TYPE OF
LENDER AND BROAD EXPERIENCE

(In millions of dollars)

Type of lender
Effect of borrowing All .
difficulty types
Government Private
(A) (B) ©
()None................ 5,520 258 5,262
(2) Borrowing reduced
andfor postponed..... 687 13 674
{3) All borrowing. ....... 6,207 21 5,936

Note.—Borrowing in col. B is exclusively intergovernmental;
hence col, C may include some mixture of public and private loans to
governments.

Line (2) includes all borrowing postponed and later made up in
1966, all borrowing reduced in amount, or both. Line (1) includes a
minor amount of borrowing accelerated and/or increased in amount.

that borrowed from other governments in-
dicated that they had had borrowing diffi-
culties than those units that borrowed from
private sources. This implies that intergov-
ernmental loans were not ultimately resorted
to as substitutes by units which encountered
problems in borrowing from private sources
in 1966.

TEMPORARY POSTPONEMENTS OF
BORROWING MADE UP LATER IN 1966

Besides the $1.36 billion shortfall between
actual and planned borrowing for 1966 as
a whole, governmental units temporarily
postponed $369 million of borrowing which
was subsequently sold during the year. As
Tables 5 and 6 indicate, $338 million of
such borrowing was originally postponed
during 1966; only $31 million of the post-
ponements terminated in 1966 had origi-
nated in 1965.
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In the questionnaire, respondents were
asked to indicate reasons for intrayear post-
ponements in 1966 and to rank these reasons
in relative importance at the time decisions
to postpone originally were made. Their an-

TABLE 5

swers indicated that over three-quarters of
all such postponements were primarily due
either to interest rates being judged to be
too high by governmental officials or to in-
terest rates exceeding ceilings established

VOLUME OF BOND OFFERINGS POSTPONED AND SUBSEQUENTLY ISSUED BY STATE AND LOCAL

GOVERNMENTS, IN 1965 AND 1966
Period when postponement began related to length

(In millions of dollars)

of, and reason for, postponement

Length of or reason for postponement

Period postponement began

Total
post- 1966
poned 1965,
2d
half QI Qn QuI Qv

Length of postponement (weeks):

4 or less..

25 or more,
Total

Reason for postponement:

Court proCeedings, . . .o vvvvireeiiiiiiereriianiiiei i
Underwriting delays not due to interest rates 1. .
Referendum defeat, . ..
High interest rates 2..,..
High construction costs 3
Revenue increases or expen
Other reasons, .o vvveserss e
B )

ure decreases

6.0 fevvviiideiiiinnns
35 D FOOU ORI IR
73.9 1332 1i.4
gl PREEN P
88.2 151.3 26.6

1 Zero entries in all columns of this line.

2 Combines question 12(d), “Interest rates exceeded statutory, con-
stitutional, or referendum-imposed ceiling,” and 12(e), ‘““Interest
rates were judged to be too high, even though answer 12(d) did not
apply.” See Table 6 for a breakdown of these components.

TABLE 6

3 Includes upward revisions of cost estimates because of changes in
specifications, that is, changes in the amount of real capital desired by
governmental units,

NoTE.—In this and other tables details may not add to totals
because of rounding.

VOLUME OF BOND OFFERINGS POSTPONED AND SUBSEQUENTLY ISSUED IN 1966, BY PURPOSE OF

OFFERING AND PRIMARY REASON

(In millions of dollars)

Purpose of borrowing

Reason for
postponement .
Utilities

Administra-

Health and tive
facilities

welfare

Other
purposes

Education Transpor-

tation

Court proceedings. . cvuvrerraeecenineens
Underwriting delays not due to interest
TateS Loiiviiinieniiiinieineininaienes
Referendum defeat. . .oeveeaveesveisnens
Interest rates exceeded lglms-mtt ceiling 2....
Interest rates were too high 2,,...........
High construction coSt8.usesseeeveeransss
Revenue increases or expenditure decreases .,
Other reasons. ...... veres
Totalieevvvevinnnvnnes e

1 Zero entries in all columns of this line.
2 These two reasons are combined under “High interest rates,” in

https://fraser.stlouisfed.org
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other tables on reductions and postponements of bond offerings
within 1966,
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TABLE 7

LONG-TERM BORROWING POSTPONEMENTS SUB-
SEQUENTLY ENDED IN 1966, BY QUARTERS

(In millions of dollars)

Postponements
Period
Initiated 1 Ended
71.6 30.7
88.2 40.0
151.3 86.7
26,6 211.4

{ Does not include postponements into 1967, because the ques-
tionnaire asked only for dates when postponements of actual 1966
issues ended and the length of each postponement. Also ex-
cludes postponements initiated in 1965 and ending in 1966;
these can be found in Table 5.

previously by bond referenda or statutory
or constitutional law. Only 23 per cent ($83
million) were due to reasons not directly
connected to credit market phenomena such
as referendum defeats and court cases chal-
lenging the legality of bond offerings.
Intrayear postponements were strongly
associated with fluctuations in municipal
bond yields within 1966. Table 7 shows the
amount of postponements initiated and sub-
sequently ended in each quarter of 1966.
(Note that the column of postponements
initiated does not include bond offerings car-

TABLE 8

INTEREST RATES ON LONG-TERM STATE AND
LOCAL GOVERNMENT BONDS IN 1966

(In per cent)

1)
Survey series: Net interest
cost paid by large State and ()
local governments Moody’s Aaa
Period seasoned
municipal
General obli- bond yield
gation bonds Other bonds
3.69 3.67 3.48
3.85 3.92 3.53
4,28 4,48 3.87
4.02 4,44 3.80
3.96 4,25 3.67

Note.—Series (1) is weighted by size of bond offering.

Series (1) and (2) are not directly comparable, for the foliowing
reasons: series (1) consists of weighted averages of net interest cost of
general obligation, revenue, and other bond offerings, the ratings of
which were not specified by survey respondents. They are also new
issue yields, whereas the Moody’s Aaa yield is for five seasoned bonds,
homogeneous in quality (bond rating) and type (general obligation).

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

ried over to 1967.) After running at $72
million in the first quarter, the amount of
postponements initiated in the second quar-
ter rose to $88 million as interest rates in-
creased. (See Table 8 for bond yields.) Then
they soared to $151 million in the third
quarter as yields moved upward rapidly.
The fourth-quarter decline in postponements
initiated means little by itself, because only
those ending during the same quarter are
counted. But the jump in postponements
ending in the fourth quarter shows the same
responsiveness to the downturn in interest
rates as postponements initiated showed
during the first three quarters when interest
rates were rising.

ACCELERATIONS AND INCREASES IN
BORROWING
Neither accelerations of borrowing nor in-
creases in planned borrowing were very
sizable in 1966. Accelerations amounted to

TABLE 9

ACCELERATIONS AND INCREASES OF LONG-TERM
BORROWING DURING 1966

(In millions of dollars)

Purpose or reason Accelerations Increases
Total. .o vovv i i 111.9 33.6
Purpose :
Utilities 31.8 4.8
Education 49.7 9.8
Transportation. ..... 26.5 9.4
Health and welfare..... e 1.4 cen
Administrative facilities........... 2.0 5.8
Other purposes. . .......oevvansn 0.4 3.9
Primary reason:
Expectations of—
Higher interest rates.......... 97.8 22,3
Higher construction costs, .... 2.6 9.8
Projects needed ahead of schedule 11.5 cen
Other...ovvvneiiiinnieseennd]  vunen 1.5

Accelerations or increases !
due to expectations of rising
interest rates

wnw
BAO—~

i
.0
A
3
N

10

1 Where there was a joint acceleration and increase, only the amount
of the acceleration is counted.
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$112 million, while increases amounted to
$34 million. As Table 9 shows, the great
bulk of advances in timing and amounts bor-
rowed was for interest-rate reasons. In con-
trast to the borrowing abandonments de-
scribed below, accelerations of borrowing
were prompted by expectations that interest
rates were going to rise.

Most accelerations and increases moti-
vated by rising interest rates did take place
before the high in market yields in the third
quarter of 1966. These borrowings occurred
during the first two quarters, and especially
during the second quarter when the advance
in interest rates slowed temporarily. In early
1967, of course, rates fell below their first-
half 1966 levels; so anticipations that bor-
rowing costs would be lower were accurate,
but in the short run only. Evidently, the de-
cline in interest rates during the fourth
quarter (Table 8) did not convince many
units to accelerate their borrowings.

BORROWING ABANDONMENTS AND
REDUCTIONS
During 1966, 24 government units aban-
doned the imposing sum of $1.29 billion of
long-term borrowing. In addition, 1966

TABLE 11
ABANDONMENTS OF BOND OFFERINGS

TABLE 10

REDUCTIONS IN BOND OFFERINGS DURING 1966
By reasons for reduction and timing of offering

{In millions of dollars)

Total
Reason for QI QIl | QII | QIV
year
Court proceedings........... 0.9 |...... 0.9 [vviiifenenns
Underwriting delays not due
tointerest rates 1. ... eviifern i einieea]oneeaa]iieae
Referendum defeat,......... 3.2 .. 3.2 e
Interest rates exceeded pre-set
ceiling...oovveiiiiniinnn (] (€ T PSPPI N [
Interest rates were too high
for other reasons than
AbOVE. . oi i 101.5 | 10,0 | 62.4 | 0.2 | 28.9
High construction costs...... [ 2 P R P 0.8
Revenue increases or expen-
diture decreases !, ... .

1 Zero entries in all columns of this line.
2 Y ess than $50,000.
3 No reasons at all checked for this amount.

bond offerings actually sold were reduced
by $0.12 billion. Together, abandonments
and reductions led to a total shortfall of
$1.41 billion from planned borrowing
levels, exclusive of the very small increases
in borrowing plans discussed above. (See
Tables 10 and 11.) High interest rates were
the primary cause of $1.01 billion (78 per
cent) of offerings abandonments and $0.10
billion (89 per cent) of reductions in offer-
ings sold. Clearly, stringent credit markets

Purpose of offering related to reason for abandonment'

(In millions of dollars)

Purpose
Primary reason All (a) (b) (c) ) (e) (f)
for abandonment purposes Administra-
Utilities Educational | Transpor- | Health and tive Other
Facilities tation welfare facilities

Referendum defeat. . .................000. 28,1 | 4.8 | 46.0
High construction costs 1............ B L L R T U L o O O S P

High interest rates. .......o.vvvuuun, .. 117.4 558.0 86.2 15.6 113.9

Revenue increases or expenditure decreases.| — 10.0 | ...... . . fceiiinaa... 0.7 ) 1.5 7.8
Availability of intergovernmental grants. . . ) T A

[ 16.6 10,1 6.2 14.0 17.2

AllreasOnS. . veu v vninorsninnennenen 166.0 568.7 107,2 31.2 184.9

1 Abandonments includes offerings postponed into 1967 or later as well as those suspended indefinitely.

4 Zero entries in all columns of this line.
# Less than $50,000.

https://fraser.stlouisfed.org
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TABLE 13 Responses to a question on specific rea-
BORROWING ABANDONMENTS AND sons why interest rates were thought to be
POSTPONEMENTS

Estimates of distribution by quarters when they
were initiated

(In millions of dollars)

Postponements and abandonments:

“too high” indicate that the bulk of offer-
ings abandoned in 1966 were actually post-
ponements which extended beyond that year
in the hope that more favorable borrowing
conditions would develop. As shown by

1966 Gross 1 Net 1 Table 14, expectations of future interest-
262 rant rate declines accounted for more than 80
139 13 per cent of all abandonments for interest-
(3% 1,238 rate reasons. Those factors which may indi-

1 Net postponements and abandonments equal all initiated during
the quarter (gross postponements) less postponements made up Jater
in 1966, including $31 million from 1965,

2 Includes one bond offering of $307 million,

ance of abandonments or those postpone-
ments which were carried over into 1967.%
According to these estimates, the great ma-
jority of the $1,258 million of net borrow-
ing abandonments during 1966 originated
in the first three quarters of 1966 when in-
terest rates were climbing.

¥ These “net” column figures equal postponements

initiated (first column) less the postponements made
up in 1966, including $31 million from 1965.

TABLE 14

cate permanent abandonments of financing
(debt service costs became too great or,
perhaps, where statutory or constitutional
or referenda ceilings on interest rates pre-
vented borrowing) accounted for only 16
per cent of interest-rate-induced abandon-
ments. Many governments which antici-
pated a later decline in interest rates prob-
ably reentered the market in 1967 or even
1968.**

¥ A study on 1967 experiences of units that aban-
doned bond offerings in 1966 is currently in progress,
and results will be presented in a forthcoming analysis
of both large and small government borrowing and
capital spending in 1966 and 1967.

ABANDONMENT OF BORROWING AND CURTAILMENT OF CAPITAL SPENDING BECAUSE OF HIGH INTEREST

RATES

Specific types of interest rate difficulty, related to purpose of intended offering '

(In millions of dollars)

Borrowing abandoned
Purpose All curtall-
Type of ments of
difficulty All 1966 capital
purposes Health Adminis- spending 2
Utilities Education | Transpor- and trative Other
tation welfare facilities purposes
Rates above—
Statutory or constitutional limits. . . 2.8 | ... 15,3 oooe aiiee e 14,5 5.5
Referenda-imposed ceilings........ 18.0 feees e 10,5 7.5 21.6
Rates were expected to decline later. 867.6 113.3 77.7 545.7 22.3 15.5 93.1 55.9
High rates made debt servicing costs
£0O0 Breatesoe v iaranrerorannns 119.2 2.5 32.1 12,7 58.0 0.1 13.8 12,2
Other,eoeiieviiees 6,0 4.2 ... 0.7 ..., 1.1
All types 1,040.6 120.0 125.1 558.4 91.4 15,6 130.1 95.2

1 Curtailments are cross-classified by their major component (can-
cellations) in Table 17.

2 Contract award cancellations plus $13.1 million in reduc-
tions in spending on equipment or on projects for which con-
tracts had already been awarded.

Note.—Total borrowing abandoned because of high interest rates
as shown in this table exceeds the total amount due primarily to in-
terest rates as shown in other tables because units giving high interest
rates as a reason (primary or lesser) were asked to specify the nature
of the difficulty, and two units accounting for $34 million of abandon-
ments indicated more than one type of difficulty.
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TABLE 15
PRIMARY AND SECONDARY REASONS FOR ABANDONMENT AND POSTPONEMENT INTO 1967 OF
BORROWING
(In millioas of dollars)
Secondary reason
Revenue | Availability
Primary reason Total Referen- High increases of intec-
dum construc- interest or govern- Other None
defeat ! rates expenditure mental
decreases grants
i
Referendum defeat. ................ 92.4 | ... cieee 0.8 ... 2.3 89.3
High construction costs oo vvoivvv]  vivvees | vriiiir iiiiis iveee e e e i
High interest rates ) 1,006.9 ) ... 5.0 .ol 172.9 13.5 390,7 424.9
Revenue increases or expenditure de-
CLBASES, 0 vv s v ovesransonsoansons 10.0 | oo . i e e e 10.0
Availability of intergovernmental
L P 4.0
175.9 [ o000 e, 32,9 iiieer eeeei e 143.1
Total,..ooovviiiei i 1,289.2 | ....... 5.0 33.7 172.9 13,5 392.9 671.2

t All entries are zero in this column and line.

Secondary reasons were given for almost
half of all borrowing abandonments (Table
15). Most frequently checked was “other
reasons,” and the written comments made
by respondents show that these were mostly
of an administrative and planning nature.
But, as discussed below, the comments were
also often strongly suggestive of the fact that
the units had originally planned to borrow
considerably ahead of actual cash needs.

INDUCED CHANGES IN CAPITAL OUTLAYS

A large proportion of respondents filling out
the questionnaire were finance officers or
treasurers. These men are intimately ac-
quainted with borrowing postponements
and abandonments and their proximate
causes. But they may be less well acquainted
with the ultimate consequences of such ac-
tions in terms of operating as well as capital
outlays.

Thus, respondents were asked primarily
about contract award cancellations resulting
from changes in borrowing plans, rather
than about induced changes in total capital
spending or spending plans during 1966.
Such cancellations are “news” because each
usually involves a large amount of projected

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

spending on a single project. It was believed
that finance officer respondents would there-
fore have a reasonably complete knowledge
of when cancellations occurred and the ap-
proximate dollar magnitude involved.'* Re-
spondents were also questioned about the
purpose of such awards. Finally, they were
asked to report on, and quantify, any other
impacts of borrowing disappointments on
1966 capital spending and on 1967 contract
awards.

Contract awards. The reported effects of
changes in borrowing plans on contract
awards were small. Twenty-two governments
canceled $121 million of awards in 1966
because of borrowing difficulties—Iless than
a tenth of the $1.41 billion total shortfall
from planned borrowing. Nearly all of the
award cancellations were associated with
abandonments rather than short-term post-
ponements or reductions of bond offerings,
as is shown in Table 16.

"It was also expected that borrowing would have
had a much greater impact on new contract awards
than on spending on projects for which contracts had
already been awarded. Projects under construction are
amost never abandoned due to a borrowing setback,
because the outlays have already been legally com-
mitted and because funds often are required to be fully
in hand before construction begins.
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TABLE 16

CONTRACT AWARD CANCELLATIONS BECAUSE OF
BORROWING DIFFICULTY

(In millions of dollars)

Contract
award

Type of borrowing cancellations

Reduction, or postponement until later in 1966 10.0
Abandonment, or postponement into 1967... .. 104.0
Combination of bothl...................... 6.7

TOtAl. oreteiii i iii e e 120.7

1 Units both postponing until later in 1966 and abandoning
offerings.

Contract award cancellations occurred
throughout the United States, with 10 out
of 12 Federal Reserve districts reporting at
least one. The largest impact relative to
abandonment of borrowing was in the San
Francisco District, where nine units reported
$23 million. While no one purpose predomi-
nated among award cancellations (Table
17), high interest rates were an important
factor in such cancellations; $82 million of
$111 million of the award cancellations had
resulted from borrowing abandonments for
which high interest rates were the leading
cause.’

% Unpublished tabulations show approximately $5
million in contract awards were curtailed by units ex-
periencing only intrayear postponements or reductions

in their borrowing because of high interest rates. But
since such curtailments evidently were short-lived,

TABLE 17

Lagged changes in contract awards. Eight-
een governments that abandoned $83 mil-
lion of long-term borrowing in 1966 report-
ed that such abandonments were the reason
they had postponed or canceled contract
awards during the first 7 months of 1967.
The difference between abandoned borrow-
ing and 1966 award cancellations by these
same units can be used as an estimate of
award cancellations not occurring until
1967.¢ The estimate of these lagged can-
cellations totaled $49 million. If we add this
to all 1966 award cancellations, the total for
both 1966 and 1967 is $170 million. Some
award cancellations undoubtedly occurred
after July 1967, as a result of 1966 bor-
rowing difficulties, but these were probably
less than reported cancellations during the
first 7 months of 1967.

Other expenditure effects. Units reported
that induced reductions in capital outlays
other than those implied by award cancella-
tions, such as purchases of land and equip-

their final effect on the annual total of such awards is
problematic. Contract award cancellations by units ex-
periencing both intrayear postponements or reductions
and abandonments are attributed to the latter change
in borrowing plans in Table 17.

“None of the 22 governments that canceled con-
tract awards reported cancellations in excess of bor-
rowing abandoned or reduced.

VOLUME OF CONTRACT AWARDS CANCELED FOLLOWING BORROWING ABANDONMENTS
Purpose of award related to primary reason for abandoning borrowing

(In millions of dollars)

Purpose of intended award
Reason for abandonment
Total Utilities Education Transpor- | Health and | Administra-
tation welfare tive Other
facilities
Referendum defeat 12.4 3.3 9.1 .

High construction costs
High interest rates 82,1 9.7 14.9 36.4 10.8 3.2 7.2
Revenue increases or expenditure decreases Cee e e e e . ves
Availability of grants-in-aid........ccevu F e Vi . vee ves
12T 16,3 .0 .9 3.0 2.3
Totalseeienriinsnriennarnirannsas 110.7 16.0 31.9 36.4 10.8 6.2 9.5

Note.—These cancellations do not include those by units that
reduced long-term borrowing or made up postponements within
1966 unless they also abandoned borrowings. However, this por-

https://fraser.stlouisfed.org
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tion not included is less than 10 per cent of the total shown
here. See Table 16,
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ment, were negligible in 1966 ($14 mil-
lion).'” Almost all (about $13 million) of
such reductions were associated with bor-
rowing abandoned bv units because of in-
terest rate reasons. If these are added to the
award cancellations occurring in 1966, total
capital spending and contract award cur-
tailments associated with long-term borrow-
ing abandoned because of the high cost of
borrowing come to $95 million for that
year. (This is broken down by type of in-
terest rate difficulty in Table 14.)

Not all expenditure effects were limited
to the capital accounts of governments.
Some $18 million of borrowing was aban-
doned by units which indicated that re-
ductions in current expenditures enabled
them to proceed with capital outlays; and an
additional $18 million of abandoned bor-
rowing was compensated for by stretching
out cash disbursements (see Table 18). Al-
together, it appears that current cash out-
lays in 1966 may have been reduced by as
much as $50 million, in addition to the $121
million reduction on contract awards.

After making allowances for those items

¥ This figure is from an unpublished tabulation of
survey results.

TABLE 18

not asked about in the survey—such as
award cancellations after July 1967 and
lagged reductions in outlays on equipment,
land, and existing structures during 1967—
the total impact of 1966 borrowing changes
by large units on combined 1966-67 capital
and current outlays was probably $250
million or more. Since spending follows
contract awards by moderately long lags in
the government sector, the bulk of the im-
pact on spending undoubtedly came after
the peak of monetary restraint in the late
summer and early fall of 1966. It should
also be noted that even reductions of $300
million, spread over both 1966 and 1967,
would be small relative to the total capital
outlays of large governments.*®

" There are no statistics on the capital outlays or
contract awards made by the large-government group
in this survey. But they borrowed $6.2 billion during
1966, nearly all of which was for capital outlays. If
we add to this a reasonable estimate of outlays fi-
nanced from other sources, such as tax revenues and
government grants, we have an implied large-govern-
ment capital spending total of at least $10.0 billion,
and probably more, in 1966. This, in turn, would im-
ply that $250 to $300 million of outlay reductions due
to borrowing difficulties over the 2-year period repre-
sents a reduction equivalent to no more than 1.3 or
1.5 per cent per year of capital outlays.

BORROWING ABANDONED BY UNITS GOING AHEAD WITH CAPITAL OUTLAYS
Purpose of intended borrowing related to means of financing outlays

(In millions of dollars)

Purpose of borrowing
Primary means of financing outlays Total Utilities Education Transpor- | Health and | Administra- Other
tation welfare tion functions
Short-term borrowing for:
Interest—expectational reasons. ........ $225.0 $16.5 $81.0 $39.9 $65.5 $6.5 $15.5
Other réasonsS. ceeevivecirarasneasnree 13.7 1.7 L.5 2.8 5.0 L1 1.7
Stretch-out of cash disbursements......... 17.5 6.1 8.0 i.4 t.4 .. 0.6
Current expenditures reduced.,........... 18,0 ven e 13.0 .. ‘e 5.0
Increase in revenues,.......... 10.0 0.7 [U) 1.5 7.8
Liquid assets drawn upon. 245,17 63.6 23.4 151.2 6.4 0.1 1.0
Intergovernmental grants. i cens e . “es “es .
Other means 2,,,....0.4. 582.1 122.2 12,9 320.9 17.8 6.8 101.5
T 2 1,112,0 210,1 126.9 529.9 96.1 16.0 133.1

1 Less than $50,000, ) .
3 Predominantly funds not needed for 1966 capital spending

https://fraser.stlouisfed.org
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because borrowing was planned well in advance of actual cash
needs.
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was edited to remove FHA housing authorities and
irrigation districts known to borrow exclusively
from the Federal Government or with Federal
guarantees on their obligations. Units with no bor-
rowing powers were also excluded from the survey
frame. A few large units were added to the group
by the Federal Reserve Banks conducting the sur-
vey, following the guidelines relating to the lower
size limits given in Table 1 of the text. The final
frame consisted of 1,053 governmental units.
Survey administration. The survey was planned
by a subcommittee of the System Research Ad-
visory Committee. This subcommittee was chaired
by Mr. Robert Eisenmenger of the Federal Reserve

Bank of Boston and included staff members of the
Cleveland, Philadelphia, and Chicago Federal Re-
serve Banks and the Federal Reserve Board. The
survey was conducted in each of the Federal Re-
serve districts by professional economists on the
staffs of the respective Federal Reserve Banks.

The great majority of State and local officials
were most cooperative and willing to fill out a long
questionnaire form which often required much esti-
mating of dollar magnitudes and reflection on rea-
sons for their actions, The Federal Reserve Board
extends its thanks to these many respondents who
helped make possible a final response rate of 94
per cent.

https://fraser.stlouisfed.org
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APPENDIX C: Questionnaire Form

FR 176 Form Approved:

Budget Bureau No. 55367002

FEDERAL RESERVE SURVEY OF STATE AND LOCAL GOVERNMENT
FINANCING AND CAPITAL OUTLAYS IN
CALENDAR 1966

The purpose of this survey is to determine the extent to which States and large local government units changed
either their long-term borrowing or their plans for such borrowing during calendar 1966. To the extent that such
changes occurred, the survey also attempts to determine whether construction and other capitol spending were
affected thereby.

GENERAL INSTRUCTIONS

Organization of Questionnaire: Because the financial needs and experience of State ond local governments differed

during calendar 1966, the questionnoire is orgonized to direct you to the questions appropriate to your awn
experience and decisions. Your answers to Part I will determine which other parts (if any) you should complete,

Types of Questions Asked: Most questions require Yes or No answers, dollar estimates, or the checking of relevant
answers in o multiple-choice listing, When you are asked to estimate dollar amounts, please write such amounts to
the nearest dollar, If you prefer to estimate some amounts in thousands of doliars, please do s0; but place three
zeroes at the end of your estimate in order to help us aveoid errors in tabulating the answers,

The multiple-choice questions ask you to rank the suggested reasons for your 1966 experiences by their relative
importance to you ot that time. Each such question also has a space at the end where you can describe briefly,
and also rank by relative importance, other reasons than those we have suggested. Please rank as many reasons
{including those which you add in the space at the end) as had some impact on your calendar 1966 experiences,

Time Period: Unless a question states otherwise, the time period covered by this questionnaire is calendar 1966.

DEFINITIONS

Long-term Bond issues, or other borrowing, with an original maturity
of one year or more.

Offering date For bonds sold through competitive bidding, the offering
date is the day when the lowest bid is accepted. For
negotiated issues and other long-term loans, the offering
date is the day when the underwriter (or the lender, when
no reoffering is involved) signs a final agreement on loan
terms with the borrower.

Settlement date The doy when securities were delivered and your unit
received the proceeds of the issue,

General obligation  Bonds issued by o unit which has taxing powers and which

Bonds pledges its full faith and credit for the payment of interest
ond principal on the issue. Please include in this category
bonds of units whose taxing powers are limited by a max-
imum tax rate (or rates), as long as all revenues raised up
to this rate are pledged to the servicing of the bond issue.

Capital spending All outlays for construction and for the purchase of land,
existing structures, and equipment {including replacements),
Outlays for rentals and normal repairs and maintenance
should NOT be included. But spending for any major reno-
vations shouvld.

Purposes of The fallowing elaboration of terms used in question 6§, 19,
financing and 24 may help respondents to answer these questions.
(Continued)
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Purposes of
financing
(Continued)

-2-

DEFINITIONS

Woter, sewer, irrigation, gas, and electric facilities.

in addition to facilities in the title, include in this category
projects with recreational benefits as long as the utility
purpose of the project is primary,

Educational facilities. In addition ta classroom buildings,
libraries, and laboratories, include other service or research
facilities such as dormitories, eating halls, and college
administrative buildings.

Roads, bridges, and other transportation facilities. Include

mass transit, parking facilities, airports, harbor installations,
tunnels, and waterways,

Health, welfare, and cultural facilities. These include
hospitals, health research facilities, those caring for
children and the aged, museums, libraries (except those
directly associated with educational institutions), concert
halls, theaters, art centers, auditoriums, and types of
sociol welfare facilities not specifically listed. DO NOT
include public housing financed by FHA local agencies;
but DO include public housing financed by other public
bodies which are also an integral part of your governmental
unit, DO NOT include sports arenas and exhibition halls,
which you should identify in the space labeled **Other
facilities®'.

Administrative facilities. Besides office buildings, these

include such facilities as courts, jails, juvenile correction
centers, police and firefighting facilities, and vehicles.

573
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QUESTIONNAIRE

1D No:

Please fill in the following information:

{o) Nome of governmental unit.

(b) Person responsible for
completing this (Name)
questionnaire.

(Title)

(Office address)

(Telephone number and extension)

PART 1
INTRODUCTORY QUESTIONS

1. Did your unit offer bonds or undertake other long-term financing in calendar 1966? (Use offering dates as
defined on page 1 to identify the timing of financing.)

(@) Yes
by__  _ No

2. If you checked Yes in question 1, did you experience any postponment, abondonment, or reduction in amount of
your actual or your planned bond offering (or offerings) in colendar 1966?

fa)__ Yes
bl __No
3. if you checked No. in question 1, why? (Check only one of the following alternatives.)
(@) —__We had no plans to borrow long~term funds in calendor 1966.
(b Other reasons,
Instructions: Your answers to the above questions determine which other parts (if any) of the questionnaire you
should complete. Please follow carefully the instructions in the box below. After completing the

parts specified by these instructions, you may wish 1o moke odditional comments in the space
provided ot the end of this questionnaire.

If you checked: Complete the following additional parts of the questionnaire.
Yes, in Question 2 Parts II, 11, IV.
No, in Question 2 Part IT only {omitting questions 8 through 12),
(a), in Question 3 Return questionnaire without proceeding further, 1/
{b}, in Question 3 Parts 111 and IV only,

A/ Except to comment in the space at the end of this questionnaire, if you wish,
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PART 11
BOND OFFERINGS DURING CALENDAR 1966

Instructions: Please give separate answers to the questions in this part for each bond offering you made during colendar 1966 - using Column A for the first offering, column B for the

second (if any), and so forth.

if a bond offering on o given date included two or more bond issues, treat them as if they constituted only one issue for the purpose of answering this questionnaire. Thus,

you should fill out only one column for each such bundie of issues offered on a single date.

First bond (A) Second bond(B)
offering offering (if any)

Third bond (C) Fourth bond (D)
offering (if any) offering {if any)

4. Timing, size, and net interest cost of offering.

{a) Offering datel’/ (month, day, year).

(b) Settlement datel’ (month, day, year).

{c) Total amount received by your unit for the offering (in dollars). $ 3.

%

(d) Net interest cost (to nearest basis point). % %
5. Type of bond offered

(a) General obligation.l/

%

(b) Other.

6. Purpose of offering. Please show, to the nearest dollar, how funds raised by this
offering were to be distributed among the following uses.2/ (if there was more thon
one use, the amounts should add to the figure which you entered for question 4,
(c) above.)

(a) Water, sewer, irrigotion, gas, ond electric facilities. $ $

(b) Educational facilities. $ $

(c) Roads, bridges, and other transportation facilities. $ $

(d) Health, welfare, and cultural facilities. $ $

(e} Administrative faocilities. $ $.

(Question continues on page 5)

1/ See definitions of terms on poges 1 ond 2.
2/ See pages 1 and 2 for an elaboration of definitions (a) through (e).
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First bond (A)

offering

Second bond (B)
offering (if any)

Third bond (C)
offering (if any)

Fourth bond (D)
offering (if eny)

1.

Digitized for FRASER
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(f) Other purposes (plecse specify briefly in the oppropricte box).

. Was this bond offering acquired in its entiety by an agency of the Federal

government or a State government?
(a) Yes

(b) No

. Prior to the offering date, was this offering (or any part thereof) ever

postponed during calendor 19667
[C)] Yes

{b) No

. If you checked Yes to question 8, how many weeks did the postponement last?

. Was the amount obtained by this offering less than the amount which you

had originally wanted to borrow?
{a) Yes
(b) No

If you checked Yes to question 10, how large was the decrease in the
offering? (in thousands of Jollars).

Federal Reserve Bank of St. Louis

$,

$

$

weeks

weeks

weeks

weeks

9.§
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First bond (A}

offering

Second bond (B)
offering (if any)

Third bond {C)
offering (if any)

Fourth bond (D)
offering {if any)

12. If you checked Yes to question 8 and/or question 10, please indicate the most
important cause of the postponement or decrease in amount by a ¥, the next
most importont cause by a 2, and so forth.

(a) Court proceedings (such os an injunction ogeinst on issue or offering).

(b

Misspecification of underwriters’ bids, or other underwriting delays NOT
related to the interest cost of borrowing.

{c} Bond referendum difficulties (such as the offering having been voted dawn).

(d) Interest rates exceeded statutory, constitutional, ond /or referendum-imposed
ceiling.
(¢) Interest rates were judged to be too high, even though answer (d) did not

apply to the bond offering.

(f) Project cost estimotes were revised upwards because of unanticipated
increases in construction costs and/or changes in project specifications.

(g) Unonticipated increases in revenues and/or reductions in non-capital
outlays made alternative funds ovailable for the facilities that were to be
finonced by the bond offering.

(h) Other reasons (please specify briefly in the appropriate box).

13. Was the bond offering specified in question 4 accelerated in timing during
colendar 1966?

{a) Yes

(b No
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First bond (A)

Second bond (B)

Third bond (C)

Fourth bond (D)

offering offering (if any) offering (if any) offering (if any)
14. Was the amount of this offering greater than that which you originally
wanted to borrow?
(o) Yes
(b) No
15. If you checked Yes in question 14, how large was the increase in the
offering (to the nearest doliar)? $ $ $ 3
16, 1f you checked Yes in question 13 and/or question 14, indicate below the most
important cause of acceleration or increased borrowing by a 1, the next most
important by o 2, and so forth.
(0) Expected court cases or legislative ond administrative procedures
took iess time than hod been anticipated.
(b) Bond referendum was held earlier than anticipated.
(c) Interest rates were expected to increase later.
(d) Project costs were greater than had been onticipoted.
{e) Tax and other recurring revenues were insutficient and/or current
expenditures required more money than had been anticipated.
{f) Other reosons {please specify briefly in the appropriate box).

Digitized for FRASER
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Instructions: When you have accounted for alt of your bond offerings in calendar 1966, please proceed to part Il UNLESS you checked No to question 2 of Part L.

do not proceed further except for making such comments as you may wish on the final page.

Federal Reserve Bank of St. Louis

If you did the latter,

8.9
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PART 111

OTHER LONG-TERM FINANCING EXPERIENCE DURING
CALENDAR 1966

17. Were any bond offering which you originally contemplated moking']{n calendar 1966 either abandoned or

20.

2

postponed beyond 19667
{a) Yes
(bl No

Instructions: If you checked No in the preceding question 17, do not answer the remaining questions of this part
but go directly to part IV.

If you checked Yes in question 17, please indicate (approximately) the aggregate volume (to the nearest dollar)
of separately-dated offerings so abandoned or postponed:

$_ volume.

If you checked Yes in question 17, please show how you would have allocated the dollar omount you specified
in question 18 among the following purposes (to the nearest dollar).

(a) § Water, sewer, irrigation, gas, and electric facilities.
(b) $ Educational facilities.

(¢) $ Roads, bridges, and other transportation facilities.
(d) $ Health, welfare, and cultural facilities.

(e) $ Administrative facilities.

) s Other purposes (please specify briefly in the box underneath.)

If you checked Yes in question 17, please indicate below the most important reason for abandoning or
postponing long-term financing with a 1, the next most important reason with a 2, and so forth.

(a) Proposed bond offering (or offerings) was defeated in a referendum (or referenda).
(b) Construction costs became too high.
(c Interest costs of borrowing were too high.

(d) Tax or other revenues were larger than anticipated and/or current expenditures were smaller than
anticipated, moking funds available for construction or other capital outlays,

(e) Federal or State grants-in-aid and /or long-term loans became available,

(f) Other reasons (please specify briefly below).

If you chacked interest costs of borrowing as having been of some importance in calendar 1966 (in item c of
question 20), please indicate below which of the suggested considerations influenced your judgement during
that year. (If more than one did, please rank them by relative importance os you did in question 20 above.)

(a) Market interest rates exceeded statutory and/or constitutional limits.

{b} Market interest rates exceeded a limit (or limits) set by a bond referendum (or referenda).

Question continues on page 9

YV Include in such contemplated issues those which were under serious consideration by your governmental unit. But DO NOT

include Issues which had no chance, in any case, of maving beyond the planning stage during calendar 1966,
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21. (Continued)

(c} Market interest rates were expected to decline later,
(d) High market interest rates made debt servicing costs too great.

(e} Other reasons (please specify briefly below)

PART v

EFFECTS OF FINANCING EXPERIENCE IN CALENDAR 1966
ON CONSTRUCTION AND OTHER CAPITAL SPENDING 1/

22. If your unit postponed bond offerings or did not borrow as much as it had originally contemplated doing-2”in calendar
1966, did this result in the postponment or cancellation of controct awords during the same colendar year?

{a) Yes
(bl___ No

23. If you checked Yes in question 22, please estimate below the aggregate dollar amount of such postponements and
cancellations. (Write the number to the nearest dollar.) 3/

$

24, If you answered question 23, please allocate the dollar amount which you gave there by the fallowing purposes (to
the nearest dollar.) 3/

(@) § Water, sewer, irrigation, gas, and electric facilities.
(b) § Educational facilities.

(c) $ Roads, bridges, and other transportation facilities.
(d) $ Heaolth, welfare, and cultural facilities.

(e) § Administrative facilities.

s Other purposes (please specify briefly below).

25. If your unit postponed bond offerings or did nat borrow as much as it had originally contemplated doing,-z/in calendar
1966, did it os o resuit Jower spending on equipment or on projects for which contracts had already been awarded?

{a) Yes

(b) No

3y
26. 1f you checked Yes in question 25, please state as best you can (to the nearest dollar)” the total amount of such
spending curtailments.

$.

l/ See Definitions, on pages 1 and 2, for a definition of this term.
2" See the footnote to question 17 far a definition of ®contemplated doing®.

3/ If you prefer, you can moke up your estimate to the nearest thousand dollars. But if you do this, please add three
= 1erces at the end when yau write it down in the space provided. This is necessary for tabulating reasons.,
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27. f you checked No in BOTH questions 22 and 25, please indicate below why your abandonment, postponment, and/or
reduction of the omount of colendar 1966 long-term financing did not affect either your contract awards or your capital
spending during the some year. Designate the most important reason with a 1, the next most important with a 2, and

so forth.

(a Short-term borrowing was used primarily because it was expected that long-term interest rates would decline

b, ____
)
dy____ |
fe)
o__
o)
th_____

later.

Short-term borrowing was used primarily for other reasons than that suggested in item (a).

Cash disbursements were stretched our and/or postponed until calendar 1967,

Current expenditures were reduced below the level planned for calendar 1966.

Tax or other current revenues increased by more than had been anticipated.

Cash and/or other liquid assets were used.

Federal or State grants (or other non-loan transfers) become available to finance capital spending.

Other reasons (please specify briefly below).

28. If your unit postponed bond offerings or did not borrow as much as it had originally contemplated doing, in calendar
1966, did this result in the postponment or cancellation of contract awards during the first seven months of 1967?

(End of Part 1V)

Additional Comments:
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Recent Changes in Structure of Time
and Savings Deposits

In the 3 months ending April 30, 1968, in-
sured commercial banks made further up-
ward adjustments in the rates of interest
they would pay on various categories of
time and savings deposits in an effort to
remain relatively competitive with rising
yields on money and capital market instru-
ments. At the same time the rate of growth
in time and savings deposits slackened. The
slowdown in time and savings deposit growth
reflected in part transfers of funds from
deposits into market instruments, on which
yields were rising during much of this period,
and also in part the reduced level of per-
sonal saving in the first quarter of 1968.
Large banks werc affected to a greater ex-
tent than small banks by the slowdown.

As of April 30, 1968, over two-thirds of
all insured commercial banks were offering
the 4 per cent ceiling on passbook savings
and about the same proportion werc paying
the 5 per cent ceiling on time deposits in
denominations of less than $100,000.
Nearly all of these types of deposits werc
held in banks paying these rates. On larger
denomination time deposit instruments
($100,000 or more), on which the ceiling
rate was raised to 6%4 per cent on April 19,
1968, 6 per cent was the most common rate
offered at the end of April by banks that
held half of these deposits.

The rapid expansion in the role of com-
mercial banks as holders of the public’s sav-
ings has heightened the need for frequent
information about these deposits. For policy-

Note.—Caroline H. Cagie of the Board’s Division
of Research and Statistics prepared this article.
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oriented analysis of current developments
in banking, and in the savings market gener-
ally, as well as for other purposes, informa-
tion is needed on the levels and movements
of rates and amounts of deposits outstanding
by major deposit types and by size of instru-
ment with some differentiation between
business and nonbusiness holders. To obtain
this information a new quarterly survey of
time and savings deposits was launched by
the Board of Governors of the Federal Re-
serve System and the Federal Deposit In-
surance Corporation beginning with January
31, 1968.

The new survey used a probability sample
of all insured commercial banks, as de-
scribed on pages 588-90, and a streamlined
questionnaire, which provided for the re-
porting by each bank of the amount of time
and savings deposits outstanding and the
most common rate of interest paid on new
deposits in the following major deposit cate-
gories: (1) passbook savings, which may be
held only by individuals and nonprofit or-
ganizations; (2) time certificates of deposit
in denominations of less than $100,000
issued mainly to: (a) businesses or (b) non-
business (consumer) holders; (3) time cer-
tificates of deposit in denominations of
$100,000 and over (held principally by
businesses) issued in (a) negotiable form
or (b) nonnegotiable form; (4) time de-
posits, open account, in passbook or state-
ment form that are direct alternatives for
regular savings (held mainly by consumers);
(5) all other open accounts in denomina-
tions of less than $100,000 (issued mainly
to businesses); and (6) open account de-
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS (IPC)
HELD Bg II;ISéJSRED COMMERCIAL BANKS ON JANUARY 31 AND JULY 31, 1967, AND JANUARY 31 AND
APRIL 30, 19

Digitized for FRASER

Amount Percentage change in
Number of issuing banks (in millions of dollars) deposits
Average Quar-
. . 1967 1968 1967 1968 quarterly terly
Type of deposit rate rate
July 31,
Jan. July Jan. April Jan, July Jan, April }Jan.31-] 1967- |[Jan.31-
31 31 31 30 31 31 31 30 July 31, | Jan, 31, | Apr. 30,
1967 1968 1968
Total time and savings deposits..... 13,313} 13,221 13,241| 13,515| 145,672| 156,428| 165,592| 168,048 3.7 2.9 1.5
Savings...... e 12,596] 12,547 12,742 12,758 87,848 90,431| 92,994| 93,373 1.5 1.4 0.4
Time deposits in denominations
of less than $100,000—total.. . n.a. n.a. n.a. n.at 35,374 41,324] 47,031] 49,283 8.4 6.9 4.8
Issued mainly to:
Consumers—total....c..ovo. na. na.| [11,766| 12,046 n.a. n.a.| 40,709 43,902 n.a. n.a. 7.8
Certificates of deposit!,. .. n.a. na. 11,689 11,952 n.a na.| 37,754 40,179 n.a. n.a. 6.4
Open_ account (passbook
and statement form)2,., .. n.a. n.a. 452 663 n.a. n.a. 2,955 3,723 n.a. n.a. 26.0
Business—total.....ouvven.n n.a. n.a. 5,754 5,839 n.a. na 6,322 5,381 na. na| —14,9
Certificates of depositd.... n.a. n.a, 5,098 5,084 n.a n.a 4,987 4,016 n.a. nal —19,5
Open account4, .......... n.a. n.a. 1,432 1,426 n.a n.a 1,334 1,365 n.a. n.a. 2.3
Time deposits in denominations
ot $100,000 or more (issued
mainly to businesses)—total. . n.a. n.a. 2,955 3,470] 18,614 19,921 21,290 20,558 1.5 3.4 -3.4
Negotiable CD’S,vvvvevvvnnnnn 1,298 1,436 1,385 1,632] 13,489) 14,401 15,202| (4,173 3.4 2.8 —06.8
Nonnegotiable CD’s. 1,370 1,528 1,718 1,974 3,202 3,804 4,437 4,799 9.4 8.3 8.2
Openaccount. .......ooeuvene 455 533 492 548 1,923 1,716 1,651 1,587 —5.4 -1.9 -3.9
Christmas savings and other
special accounts ... . vvvin s 7,380 7,660 7,241 7,749 3,836 4,753 4,278 4,833 12,0 -5.0 13.0

n.a. Not available,

1 Includes all time certificates of deposit in denominations of less
than $100,000 for which, in the judgment of the reporting banks, 50
per cent or more of the outstanding volume of deposits was issued to
consumers (nonbusiness holders).

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

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

issued mainly to businesses declined in the
January—April period at the largest banks
(total deposits of $500 million and over)
compared with some growth at banks below
this size. The only major category to show
an increase at the largest banks was small
denomination time deposits issued mainly to
consumers, and even these deposits increased
less rapidly than they did at the smaller
banks. This no doubt reflects in part the
fact that depositors at the largest banks tend

https://fraser.stlouisfed.org
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4 Includes time deposits, open account, in denominations of less
than $100,000, other than those described in footnote 2 above.

Nore.—For January 31 and July 31, 1967, data were compiled from
information reported to the Board of Govenors of the Federal Reserve
System by all member banks and to the Federal Deposit Insurance
Corporation by all insured nonmember commercial banks., For Jan-
uary 31 and April 30, 1968, the data were compiled jointly by these two
agencies from a probability sample of 2,375 insured commercial banks.
For a description of the sample, see page 588,

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

to be highly rate-sensitive; they probably
diverted a greater proportion of their funds
into market instruments on which yields
were rising than did the depositors of smaller
banks.

Among Federal Reserve districts the most
rapid growth in total time and savings de-
posits in the 3 months ending April 30
occurred in the St. Louis District, which
registered an increase of about 8 per cent—
mainly in consumer-type time deposits. In
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this District offering rates at small banks that
issue these deposits had generally been below
the ceiling. In the January—April period a
considerable number of small banks that
had not previously issued these deposits be-
gan to offer them at the 5 per cent ceiling,
and these banks attracted a sizable amount
of deposits. By contrast, a decline in total
time and savings deposits occurred in the
New York Reserve District and there was
little change in the San Francisco District,
where very large banks hold a sizable pro-
portion of these deposits. Consumer-type
deposits rose less rapidly in these areas than

TABLE 2

in the other Reserve districts and business-
type deposits declined.

Deposit flow figures in the 6 months from
July 1967 to January 1968 are shown in Ap-
pendix Table 9. They are not comparable
for certain categories with the figures for
the most recent quarter because of a change
in the reporting form. For the three cate-
gories for which comparable data are avail-
able—total time and savings deposits, pass-
book savings, and large denomination busi-
ness-type deposits—banks in the largest size
class experienced the least rapid rate of ex-
pansion in these deposits during both the

CHANGE IN TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS BETWEEN
JANUARY 31 AND APRIL 30, 1968 BY TYPE OF DEPOSIT, BY SIZE OF BANK AND FEDERAL RESERVE

DISTRICT
Consumer-type deposits Bus::{?;f)?i{?eix:n:e Consumer-type deposits Busg’:;z’;f;g?n“""e
Total denominations of— Total denominations of—
time and time and
Group savings Con- savings Con-
deposits sumer- | Less than | $100,000| deposits sumer- | Less than | $100,000t
Total |Savings] type |$100,000] or more Total |Savings| type |[$100,000| or more
time time
AMOUNT (in millions of dellars) IN PER CENT
Allbanks............. 3,079 4,070 363 3,707 —300 —691 1.9 3.1 0.4 9.2 —-5.3 -3.3
Size of bank (total
deposits in millions
of dollars): .
Less than 10 1,018 102 916 174 6.5 5.8 1.1 10,9 0.7 i3
10-50........ 1,349 232 1,117 54 312 4.9 4.1 I.1 9.8 5.2 30,7
50-100....... 337 61 276 32 92 3.6 2.9 0.7 8.0 6.2 .5
100-500........... 698 107 591 46 42 2.6 2.7 0.5 9.8 4.3 1.3
500 and over 668 | —140 808 —437 | —1,311 -7 1.5 —0.4 7.4 —=19.0 —8.1
Federal Reserve district:
Boston........... 151 146 3 143 20 —15 2.5 3.0 0.1 14.7 14.2 1.5
New York,....... —82l 20 20 (1) —19 —~822 =31 0.1 0.1 (2) —=1.7 -~10,2
Philadelphia....... 337 599 58 541 -239 —23 3.6 7.5 N 21.4 —40.9 ~3.6
Cleveland......... 234 424 40 384 —114 —-76 1.7 3.4 0.4 14.7 —30.8 —~6.6
Richmond........ 335 266 72 194 80 —11 3.7 3.3 1.2 9.4 21.8 —1.9
Atlanta........... 445 401 11 290 9 35 4.0 4.0 1.6 9.2 2.3 4.9
Chicago.......... 987 887 50 837 28 72 3.3 3.4 0.3 8.7 4.3 2.9
St. Louis,,.cvvvn.. 557 514 33 481 (O] 43 8.5 8.8 1.3 14.7 —-0.1 10.4
Minneapolis....... 165 281 6 275 —108 - 2.8 5.2 0.3 7.7 —48.2 ~2.8
Kansas City. . 261 175 7 168 26 60 3.8 3.0 0.2 6.6 7.4 t1.6
Dallas....... 299 171 163 22 106 4.0 3.1 0.2 7.2 6.6 6.5
San Francisco 130 187 —45 232 ~5 —52 0.5 0.8 ~0.3 4.7 -0.6 —-1.4

1 Less than $500,000.
2 Less than Q.05 per cent.

Digitized for FRASER

Nore,—This table was compiled by comparing figures as reported by
the sample banks that had these types of deposits outstanding on April
30, 1968, with information reported by the same banks on January 31,
1968, It is not comparable to Table 1 to the extent that it excludes
banks that issued some of these types of deposits on January 3 but
no longer issued them on April 30, In addition, total time and savings
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deposits as shown here excludes Christmas savings and other special
funds,

Consumer-type time deposits and business-type time deposits
in denominations of less than $100,000 include the instruments
described in Table 1, footnotes 1-4. Business-type time deposits in
denominations of $100,000 or more include negotiable and non-
negotiable C.D.’s and open accounts,

Minus sign indicates a decrease, Doflar amounts may not add to
totals because of rounding.
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TABLE 3

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JANUARY 31 AND
APRIL 30, 1968, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH

CATEGORY, AND BY SIZE OF BANK

Size of bank (total deposits in Size of bank (total deposits in
millions of dollars) millions of dollars)
All banks All banks
Group Less than 100 100 and over Less than 100 100 and over
Jan. Apr. Jan, Apr. Jan. Apr, Jan, Apr. Jan, Apr. Jan, Apr.
31 30 31 30 31 30 31 30 31 30 31 30
PRI Amount of deposits (in millions of dollars)
Number of banks, or percentage distribution or percentage distribution
Savings deposits:
Issuing banks. ... oov v e 12,742| 12,758} 12,306| 12,315 436 443} 92,994( 93,373| 39,079| 39,284| 53,915| 54,090
Percentage distribution by most com-
mon rate paid on new deposits:
Total.................. PR 100.0] 100.0| 100.0{ 100.0{ 100.0{ 100.0f 100.0| 100.0| 100.0| 100.0| 100.0| 100.0
3.50000ess . i 32,5 31,1 33.3 31.9 9.2 8.8—11.7 11,0 22.5 20,8 3.9 3.9
3.51-400......cvivhin s . 67.5 68.9 66.7| 68.1 90.8( 91.2 88.3 89.0] 7.5 79.2| 96.1 96.1
Time deposits in denominations of less
than $100,000:
Issued mainly to consumers:
Issuing banks.........ooc0uan | 11,766) 12,046 11,357| 11,631 409 415] 40,709| 43,902 23,759| 25,540| 16,950 18,362
Percentage distribution by most
common rate paid on new de-
posits:
Total........ooous i 100.0{ 100.0| 100.0] 100,0| (00,0{ 100.0] 100.0| 100,0| (00,0 100,0( 100.0| 100.0
4.500r 188,00 vvirinniriieenns 30.8 26,5 3.5 27.2 10.8 9.2 13.3 10.1 21.5 15.4 1.8 2.7
451475, 0 iiiian PR, 1.8 0.8 1.8 0.8 1.2 0.7 1.3 0.4 1.6 0.7 0.8 W
476-5.00.. ... .iiiiiiiiniann, 67.4 72.7 66.7 72.0 88.0 90.1 85.4 89.5 76.9 83.9 97.4 97.2
Issued mainly to businesses;
Issuing banks.,..o.oovvevunvnno | 5,754] 5,839 5,382 5,462 372 3771 6,317} 5,381 2,777 2,390] 3,540 2,991
Percentage distribution by most
common rate paid on new de-
posits:
Total,........cvuns PP 100.0| 100,0{ 100,0| 100.0{ 100.0| 100.0] 100.0{ 100.0| 100.0} 100.0( 100.0| 00,0
4.500rless.....oiviiiunnn 36.7 33.3 37.8 34.2| | 21.5 19.4 11,5 10.5 20.9 19.0 4.0 3.8
451475, i 2.1 1.7 2,1 1.8 1.6 1.6 0.8 1.7 1.4 3.4 0.4 0.3
476-5.00. ... ccinhiiiiiiiean 61.2 65.0 60,1 64.0 76.9 79.0 87.7 87.8 77.7 77.6 95.6 95.9
Time deposits in denominations of
$100,000 or more:
ISSUINg BAnKS. .o vvvveeerinnnn.s 2,955| 3,470| 2,532| 3,037 423 433| 21,290| 20,558| 2,023] 2,545 19,267 18,013
Percentage distribution by most
common rate paid on new de-
posits*:
Total..o..ovvnnnn tivses e} 100,0| 100.0( 100.0{ 100.0[ 100.0| 100.0f 100.0| 100.0| 100.0| 100.0| 100.0| 100.0
4.50 or 22.9 15.8 24.9 16.9 11.3 8.1 2.6 2.0 12.9 7.5 1.4 1.1
4.51-4, 1. 0.9 1.6 0.9 0.5 0.9 0.2 0.1 0.8 0.4 0.1 0.1
4.76-5.00 50.4 51.0 52,2 53.9 39.5 30.7 12,2 9.9 45.8 4,1 8.7 5.0
5.01~5.25. . c0iieninnn Cereeen 5.6 5.0 4.8 5.1 10.4 4.6 7.7 2.1 10,0 10.8 7.5 0.9
5.26-5.50..... 19.6] 23.8 16,5 21.6 38.3 38.6 77.3] 23.4| 30.5 33.5 82.3 22.0
5.51-5. 1.1 . 0.4 6.2 11.1 1.0 12.6
5.76-6.00........00000hiiiinnn 1.9 0.8 9.7 48.9 1.7 55.6
601-6.25....00vviiiiiniinnnnn : 0.5 0.4 1.2 2.5 1.0 2.7

*Prior to April 19, 1968, the maximum interest rate payable on time deposits in denominations of $100,000 or more was 5%
per cent; thereafter the maximum rate was 6% per cent on certain maturities. Shaded areas indicate that rates shown in the stub

are higher than the maximum permissible rate on January 31,

Note,—The most common interest rate for each instrument or group
of instruments refers to the basic stated rate per annum (before com-
pounding) on the largest dollar volume of deposit inflow during the
30-day period just preceding the survey date or, if a rate change was
made during this 30-day period, that rate prevailing on the survey date
at which the largest dollar volume of deposit inflow was being gen-
erated,

While rate ranges of 14 of a percentage point are shown in this and
other tables, the most common rate reported by most banks was the
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1968,

top rate in the range; for example, 4.00, 4.25, 4.50. On business-type
time deposits, however, some large banks had rates at intervals of %4
of a percentage point, such as 5.125 and 5.375 per cent.

For a description of time deposits in denominations of less than
$100,000 issued mainly to consumers and those issued mainly to
businesses, see Table 1, footnotes 1-4. Time deposits in denominations
of $100,000 or more (issued mainly to businesses) include negotiable
and non-negotiable CD’s and open accounts.
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TABLE 4

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON APRIL 30, 1968

(Per cent per annum)

Business-type time deposits
Consumer-type time deposits in denominations of—
All Savings
Bank location and size of bank time and and $100,000 or more
(total deposits in millions of dollars) | savings |consumer-| Savings
deposits | type time Time, Less than
deposits Total CD’s open $100,0001 Nego-
account tiable Other
CD's
Allbanks:

All size groups...............u. 4.44 4.24 3.91 4,94 4.94 4.95 4.90 5.72 5.56
Lessthan 10,............... 4.34 4,31 3.75 4.87 4.87 4.93 4.73 5.11 4.87
10-50..... 4,29 4.23 3.84 4,92 4,92 4,99 4.84 5.15 5.13
50-100, . 4,31 4.21 3.86 4.97 4.97 4.95 4,90 5.35 5.22
100-500, 4.34 4.18 3.93 4.97 4.97 4.97 4.93 5.53 5.23
500 and over 4.64 4.25 4,00 4.99 5.00 4.94 4.99 5.82 5.78

Banks in—

Selected large SMSA’s2:

Allsize groups., ..........o00 4,52 4,22 3.96 4,98 4,98 4,95 4.96 5.77 5.67
Less than 10, . 4,30 4,25 3.89 4.95 4,95 4,98 4.86 5.04 4,87
10-50..... 4,28 4.21 3.88 4.96 4.96 4.98 4.94 5.35 5.30
50-100. ... 4.34 4,22 3.95 4,98 4,98 4.94 4.92 5.43 5.24
100-500. . ovvivinnnnnnns 4,37 4.17 3.93 4,98 4,98 4.97 4.93 5.57 5.27
S00andover.............. 4.65 4.25 4,00 4.99 5.00 4.94 4,99 5.82 5.79

All other SMSA’s:

Allsize groups, ....oovvvinnn 4.30 4.21 3.86 4.96 4.96 4.96 4.86 5.32 5.12
Less than 10, . 4,24 4.22 3,71 4.89 4.89 5.00 4,51 5.46 4.91
10-50,...... 4.32 4.25 3.84 4,97 4,96 5.00 4.88 5.26 5.01
50-100 4,26 4.17 3.77 4,98 4,98 4.95 4,89 5.25 5.07
100-500.,....00vviiivnnns 4,29 4,20 3.92 4.95 4,95 4,96 4.92 5.37 5.09
500 and over.........vv0nn 4,43 4.28 3.95 5.00 5.00 5.00 5.00 5.39 5.38

Banks outside SMSA's:

All size Eroups.....oovvvannvnn 4,32 .28 3.79 4.88 4,88 .98 4,74 5.04 5.05
Less than 10. 4.36 4.33 .73 4.86 4,86 4,92 4.74 5.09 4.87
10-50....... 4.28 4.25 3.81 4.89 4.89 4,99 4,73 4.95 5.01
50-100. .00 vinniniiiiinnes 4,33 4.25 3.85 4.95 4.95 5.00 4,80 5.33 5.36
100-500. .. .c0viviiineninann 4,28 4.20 3.97 4.96 4.96 4.94 4.95 5.37 5.23
500 and over.......covevuunn 4,51 4,50 4,00 5.00 5. 500 oo deiiieeees 5.50

t Includes certificates of deposit and time deposits, open account,

issued mainly to businesses.
2 See footnote 2 of Table 5.

Note.—The average rates were calculated by weighting the most

for most major deposit categories were
lowest for banks with total deposits of less
than $100 million, somewhat higher for
banks in the $100 to $500 million size class,
and highest for the $500 million and over
size group. “Golden passbook” deposits (in-
cluded in time deposits, open account, in
Tables 4 and S), are the principal exception;
nearly all banks pay the 5 per cent ceiling
on these deposits. Average rates are also
somewhat higher in big cities—large
Standard Metropolitan Statistical Areas
(SMSA’s)—and lowest for most types of
deposits in banks that are located outside
SMSA's.

Federal Reserve Bank of St. Louis

common rate reported on ecach type of deposit at each bank by the
amount of that type of deposit outstanding. Christmas savings and
other special funds, for which no rate information was collected, are
excluded.

SAMPLE METHODOLOGY

The selection of 2,375 sample banks for use
in the quarterly survey of time and savings
deposits of individuals, partnerships, and
corporations was based on a ranking of all
insured commercial banks by the amount of
total time and savings deposits, IPC, out-
standing as of January 31, 1967. The banks
were then classified by location into three
geographic groups. Banks with time and sav-
ings deposits, IPC, of $25 million or more
were surveyed regardless of their geographic
location. Banks with such deposits of less
than $25 million were sampled according to
geographic group as follows:
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TABLE 5

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS
DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS ON JANUARY 31, 1968

(Per cent per annum)

Business-type time deposits
Consumer-type time deposits in denominations of—
All Savings '_~

Bank location and size of bank time and and $100,000 or more

(total deposits in millions of dollars) | savings |consumer-| Savings ([ [ [ | _____ -
deposits | type time Time, Less than
deposits Total CD’s open $100,0001 Nego-
account tiable Other
CD’s
All banks:

Allsizegroups. .......c..vuues 4,39 4,21 3.90 92 4.92 4.98 4.91 5.40 5.26
TLessthan 10, ... covintes 4.29 4.25 3.73 4,83 4.83 4.99 4.80 4,94 4.28
00-50. . .00 iiniiiinininnns 4,24 4,20 3.83 4,89 4.89 4,99 4.86 5.10 4.95
50-100. .. .00 i 4,27 4,18 3.87 4,92 4.92 4,87 4.89 5.30 5.14
100-500. .. covnvvviinnivans 4.31 4.17 3.93 4.96 4.96 4,96 4,93 5.32 5.12
500 and over.....ovviiiianen 4.57 4.24 3.99 5.00 5.00 5.00 4,99 5.43 5.38

Banks in—

Selected large SMSA’s2:

All Size groups. . ...ovvvvoree 4,47 4.21 3.96 8 4.98 4.99 4,9 5.42 5.33
Lessthan 10, ,............ 4,27 4,23 3.88 4,92 4,92 4.97 4,83 4.90 4.96
10-50. ..ottt 4,25 4,18 3.87 4.96 4,96 4.97 4.90 5.19 5.19
SO-100. .o.vveiieneninnnns 4.31 4,22 3.95 4.97 4.98 4.91 4,92 5.34 5.13
100-500, .. ..oovvvinnnnnnn 4.3] 4.16 3.93 4,98 4,98 4.96 4,93 5.37 5.14
S0CGandover.............. 4,57 4.23 3.99 .00 5.00 4.99 5.43 5.39

All other SMSA’s:

All size groups, .....ooovvinn 4,26 4.18 3.86 4.92 4.92 4,87 4.89 5.19 5.06
Less than 10, ,....... 4.20 4.15 3.68 4.84 4.84 5.00 4,90 5.00 4,76
10-50...... 4,29 4.22 3.84 4.96 4.96 4,93 4,89 5.12 5.0t
50-100. .. 4.20 4,12 3.77 4,85 4,86 4.74 4,86 5.22 4.99
100-500. ... . 4.26 4,18 3.92 4.94 4.94 4,98 4,89 5.15 5.07
500 and over,. ... .viiiiaes 4.4t 4.28 3.96 5.00 5.00 5.00 5.00 5.39 .27

Banks outside SMSA’s:

Allsize groups. . ....coooeunen 4.26 4.23 3.77 4,83 4.83 5.00 4.79 5.00 4.74
Less than 10 4.30 4.27 3.70 4.82 4.81 4.99 4.79 4,95 4,05
10-50,..... 4,22 4,20 3.79 4,83 4,83 5.00 4.80 4.93 4.73
50-100 4,28 4,21 3,83 4,93 4,93 5.00 4.77 5.29 5.31
100-500 4,25 4.20 3.96 4.94 4.94 4,52 4,95 5.04 5.16
500 and over.,... 4.41 4.40 4,00 5.00 5.00 5.00 3,00 [coiiiiiiifeeien i

See also Note to Table 4.

1Includes CD’s and time deposits, open account, issued mainly to businesses.
2 The selected large Standard Metropolitan Statistical Areas, as defined by the Bureau of the Budget and arranged by size of population in the

1960 census, are as follows:

New York City Buffalo San Bernardino-Riverside  Norfolk—-Portsmouth Nashville

Los Angeles Houston Tampa-St. Petersburg Gary-Hammond-E, Chicago Salt Lake City
Chicago Mitwaukee Louisville Ft. Worth Flint
Philadelphia Paterson~Clifton-Passaic [ndianapolis Syracuse Wichita

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

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

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

Group A—Selected major Standard Met-
ropolitan ~ Statistical Areas (SMSA’s).
Banks in these areas with less than $25
million of total time and savings deposits,
IPC, were sampled according to the number
of these banks within the SMSA; that is, if

*For a list of the SMSA’s included in this group,
see footnote to Table 5 above.

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

there were less than 20 of these banks—all
banks were surveyed; 20-100 banks—a
sample of 20 banks was surveyed; over 100
banks—a sample of 40 banks was surveyed.
Nevertheless, because of the high proportion
of banks with $25 million or more of total
time and savings deposits, IPC, most of
the total deposits in these SMSA’s was
accounted for by the survey banks, For this
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group survey data are subject to minimum
sample variability.

Group B—Other SMSA’s. A total of 150

banks was surveyed.

Group C—Areas located outside SMSA’s.
A total of 400 banks was surveyed.

For the most part, sampling variability in
the survey data is associated with that part
of each deposit category resulting from esti-
mates derived from the smaller banks in

nonmajor SMSA’s and in areas outside
SMSA'’s. Care should be taken in evaluating
the economic import of changes in deposit
categories that (1) are a relatively small
part of total time and savings deposits, IPC,
and (2) include many of the smaller banks
outside the major SMSA’s. In addition to
sampling variability, the data are, of course,
subject to fluctuations associated with single-
day figures.

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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1968
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total [ T T Total T
3.00 3.00
or less 3.50 4.00 or less 3.50 4.00
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968

Allbanks. ... oo e 12,742 2,846 1,293 8,603 92,994 5,721 5,168 82,105

Size of bank (total deposits in millions of dellars):
Lessthan 10................. . 8,460 2,365 752 5,343 9,823 1,857 854 7,112
10-50......c0vvniiinnn . 3,453 423 478 2,552 21,057 2,213 2,590 16,254
50-100,..... . 393 36 46 311 8,200 533 759 6,908
100-500, . 338 20 16 302 19,694 934 876 17,884
S00 and OVEr. ..o iiinerr i iinirineinnnannnn 98 3 1 94 34,221 184 (2) 33,948

Federal Reserve district:
BOStONM . v e e vt te e e i e 364 15 5 344 3,905 68 97 3,740
New YOork, ..o viveonenn, 449 40 9 400 14,837 770 231 13,836
Philadelphia .. ....oooovviii i i 497 145 169 183 5,486 1,077 1,559 2,849
Cleveland. v oo cv i e s 841 185 106 550 9,782 473 833 8,476
Richmond 762 126 30 606 6,047 266 137 5,643
AtlAntA. .o i i e e, 1,566 124 66 1,376 6,860 87 260 6,514
CRICARBO  + v vt vt cvne v s 2,411 791 302 1,318 16,809 t,501 1,265 14,043
St.Louis. ... 1,298 516 176 606 2,595 732 308 1,555
Minneapolis. . 1,350 583 358 409 |,888 596 462 830
Kansas City, . 1,679 293 50 1,336 3,387 138 {3 3,237
Dallas........ 1,125 27 23 1,075 3,334 13 4 3,318
San Francisco. ... oo voevenroannnes e 401 P N 401 18,063 1...iviiiiiliviiiinin, 18,063

April 30, 1968

AlLbankS. . oo vv i i e e e 12,758 2,644 1,322 8,792 93,373 5,262 5,006 83,108

Size of bank (total depasits in millions of dollars):
Less than 10, 8,246 2,154 816 5,276 9,334 1,482 929 6,923
10-50......... 3,677 431 444 2,802 21,750 2,173 2,298 17,279
50-100,....... 393 38 44 311 8,200 558 715 6,926
100-500, 00t virvinere e 346 19 17 310 20,019 926 960 18,133
500 and over. .. 96 2 ( 93 34,071 ?) (2 33.844

Federal Reserve district:
BOSEOM . e e s et ererrnasnaesnte i e ie e e e 164 15 i 348 3,908 69 (2) 3,781
New YOrk. oo oovvuvieinnn 451 39 13 399 14,859 762 372 13,726
Philadelphia. . oooovvvein oo e 498 169 166 163 ,545 1,091 1,572 ,882
Cleveland. ..o i it v i a e e 845 138 128 579 9,823 425 648 8,749
Richmond.......coveviniiionnen e 765 79 30 656 6,121 88 140 5,894
AtlANtA. o cvv v e e e e {,571 10t 65 1,405 6,974 81 278 6,616
CRICABO. « v vt e v tane s i e i e 2,396 732 292 1,372 16,861 1,403 1,217 14,242
St. LOBIS s v eeeivnerinoanniarraensocionns v 1,278 442 172 664 2,629 616 244 1,769
Minneapolis. . 1,353 584 382 387 1,895 577 461 856
Kansas City. v v ovvvereeurncorarnossmininreerens {,685 318 50 1,317 3,397 138 12 3,247
Dallas,cvveeerivirens . 1,151 27 23 1,101 3,342 13 4 3,326
San Francisco....ovvevuvisiinaisreiininriainns 14 ] S PN IR 401 18,018 |ovvvvnviiilivneniinas 18,018

For notes to Appendix Tables 1-8, see p, 598.

https://fraser.stlouisfed.org
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APPENDIX TABLE 2—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
ISSUED MAINLY TO CONSUMERS?

Most common interest rates paid by insured commercial banks on new deposits on January 31 and on April 30,

1968
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
3.50 3.50
of 4,00 4.50 4.75 5.00 or 4.00 4,50 4,75 5.00
fess less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968
Allbanks..............c.00un 11,689 65 1,163 | 2,355 216 | 7,890 | 37,754 27 913 | 4,435 529 | 31,849
Size of bank (total deposits in
millions of dolliars):
Lessthan 10.............. 7,664 60 791 1,772 107 4,934 8,979 9 413 2,196 83 6,277
10-50 ebiesiiresnnies 3,269 t 340 509 99 2,320 | 10,910 (2) 433 1,488 291 8,699
50-100. ... 359 § 15 48 3 292 3,299 (2) 6 524 17 2,752
100-500......oovvvvnnnnn, 308 3 15 25 6 259 5,636 18 49 225 138 5,206
500 and OVer. ... vovvecnn. L 2 1 1 85| 8,931 (........ ?) ® (2| 8,915
Federal Reserve district:
Boston...........ooiinnnn 247 | 30 22 49 146 346 [........ 31 14 10 290
New York................ 284 2 32 17 3 230 2,036 (€3] 6 17 15 1,998
Philadelphia.............. 434 1 33 170 26 204 2,521 (2) 31 527 ts 1,830
Cleveland. . .............. 749 |, 173 225 2 349 1 2,555 [ ....oun 13 493 )] 1,946
Richmond................ 568 24 34 103 50 357 1,874 Q)] 8 68 165 1,633
Atlanta..............o00 1,504 2 366 168 11 957 3,232 (&3] 253 193 12 2,773
Chicago..........ooovunen 2,219 3 204 393 26 1,593 8,789 (@] 159 660 127 7,843
St.Louis, . .ovvinieann.. 1,228 3 158 426 [........ 641 3,362 ) 257 805 1........ 2,300
Minneapolis.........ooun 1,312 25 26 479 ... . 782 | 3,584 7 37 1,384 |...... . 2,156
Kansas City.............. 1,630 3 104 264 §........ 1,259 2,537 1 18 231 ... 2,288
Dallas........ 1,146 2 2 83 47| 1,012} 2,175 1)) (2) 21 79 | 2,074
San Francisco 368 |...unn. 1 5 2 360 | 4,744 |........ (3 23 )| 4,719
April 30, 1968
Allbanks...........cooenvinnt 11,952 64 993 2,091 117 8,687 | 40,179 6 649 3,608 184 | 35,732
Size of bank (total deposits in
millions of dollars):
Lessthan 10.............. 7,684 57 654 1,625 36 5,312 9,216 5 297 1,787 22 7,104
10-50, ... 3,495 5 309 424 75 2,682 | 11,967 1 271 1,338 148 | 10,209
S0-100....cvvnivieiinn, 368 t 13 22 i 331 3,483 (?) 3 199 2) 3,281
100-500. . .coovivvvnviinnn 315 1 14 19 4 277 6,022 2) 61 281 13 5,667
500 and over......vhhas . 90 |........ 3 1 | 85 9,491 |.... 18 (@] ? 9,471
Federal Reserve district:
OSEOM. oo v v v cnnvnens 276 3 30 31 27 185 16 2 272
New YOrK.oovoovivenvnoas 287 1 30 15 2 239 34 (2 1,916
Philadelphia.............. 454 9 43 145 |.ooiinne 257 279 |oovininn 2,687
Cleveland . ..vvvivveeenn 773 [vovnennn 98 198 2 475 257 (2) 2,519
Richmond................ 556 [........ 33 99 49 375 72 82 1,805
Atlanta........... e 1,467 |.....v0s 330 147 12 978 218 17 2,991
Chicago.ev e, 2,270 3 173 337 2 1,755 544 (2) 8,480
St, LowiS. «vvvvuvun.. R B 0% (1] B PO 155 368 |.vioii 778 750 |..... Lol 2,864
Minneapolis.............. 1,348 23 47 422 ... 856 1,164 [........ 2,599
Kansas City.......o.ov0nn 1,706 23 54 235 |...oiann 1,394 229 fo.o.o.. . 2,470
Dallas..oveiiinnnn. e 1,153 2 il 91 23 1,037 27 67 | 2,227
San Francisco............. KL L I I AP 358 6 4{........ 4,904

For notes to Appendix Tables 1-8, see p. 598.
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APPENDIX TABLE 3—TIME DEPOSITS, OPEN ACCOUNT, iPC, IN DENOMINATIONS OF LESS THAN $100,000—
CONSUMER-TYPE IN PASSBOOK OR STATEMENT FORM

Most common interest rates paid by insured commercial banks on new depaosits on January 31 and on April 30,

1968 .
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
3.50 3.50
or 4.00 4.50 4.75 5.00 or 4.00 4.50 4.75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968
Allbanks..................0 0, 452 10 76 18 | ] 343 | 2,955 L 22 26 8| 2,898
Size of bank (total deposits in
millions of dollars):

Less than 10 126 1 42 A PP 76 60 2) (@) (O - 60
10-50,.... 198 5 25 6 2 160 305 1 2 2 (2) 298
50-160 44 1 4 4 1 34 206 (2) 15 24 (2) 164
100-500 55 3 4 1 1 46 407 10 3 2 (2 403
500 and over.,............ 29 ... | S ( 27 1,976 ..ot [€3 1 PR 2) 1,972

Federal Reserve district:
Boston,.......... ..o 06 |........ 3 - 2 P 100 625 |.... ..., 12 [ 20 PRI, 613
New York................ 61 1 4 | R 55 671 2 2 (€37 P 668
Philadeplhia.............. 6 [ P FUUUUUI IO 1 37 1)) 2t ®»
Cleveland.,............... 9 2 2 PR P 5 62 2 (€)1 PP PN 61
Richmond................ 93 [..o.ie P2 I P P 68 191 |........ [ 1 PR PP 191
Atlanta..........c..0.00. 16 too.vue. 3 I 8 ... (O] M (... 10
ChiCagO. .. vvveneerernnn.. 62 1 24 2 3 321 1,023 (2) 4 * 7 993
St Louis. e oouv v . 8 4 (........ O R 3 S [ B IR ) (i (6]
Minneapolis,............. A T o 1 (€375 PRI PN PEPRADIDE AP (2)
Kansas City.............. 16 1........ 3 i 2 4 2. LH () » 1
Dallas.......oooiviiennn 42 | 3 | P 38 8l |........ n (€)1 T 81
San Francisco............. 38 1 5 4.0 28 247 ?) (1) 2 e, 245

April 30, 1968
Allbanks.........oooviiiinn, 663 8 126 16 S 508 1 3,723 1 143 29 9| 3,541
Size of bank (total deposits in
millions of dollars):

Less than 10 213 | 81 N N 129 B7 |..oevii 6 (O BT 80
10-50..... 300 35 8 2 250 547 1 4 2 [©)] 538
50-100. 50 1 2 2 t 44 240 (%) ) (2) (2) 214
100-500 v 62 7 2 1 50 569 (?) 3 (2) (@) 562
500 and over,...oovinnan, 38 | l 1 ! 35| 2,280 |........ [©)] (2) (%) | 2,147

Federal Reserve district:

OStON. oe vt in v iineennnes 42 }........ 2 R 2 137 97 Lol 2) (€)1 PR 795

New York........cooovenn 68 (...l 4 | N D 63 730 ... 1 (€)1 729
Philadelphia,............. 10 1 b I O 4 42 (&} K D 39
Cleveland. .............0. 47 3 25 | S IR i8 173 1 2 [ R I 170
Richmond................ 145 |...... .. 50 [ceviinoidiii o 95 292 (..., [ 2 PN 287
T 40 |........ 26 2] 12 14 f....... 0] @ s 14
Chicago.cvv v, 116 [vovuv.n. 7 2 3 104 1,272 ... (O] (2) 7 1,244
St, LOuis. v vvvvviniiaanns 5 41........ S A P 6 [OF T . (€3 1 ER T P
Minneapolis.............. 20 P R P 5 b2 T Y [ P 24
Kansas City..oovoeevrnenns 9 viiin. 2 2 2 3 L3 P ) 10} [©) 4
Dallas,.......ooovivnnnnn K S P (Y P PR 34 L] 3 O DY S FE T 91
San Francisco...oovvvvvan. 42 | 5 L 3 33 277 ........ 130 2N 145

For notes to Appendix Tables 1-8, see p. 598.
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APPENDIX TABLE 4—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS QOF LESS THAN $100,000—
ISSUED MAINLY TO BUSINESSES *

Most common interest rates paid by insured commercial banks on new deposits on January 31 and on April 30,

1968
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total |~ ]
3.50 3.50
or 4.00 4,50 4.75 5.00 or 4.00 4,50 4.75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968
Allbanks. . ... .. ..ol 5,098 86 530 940 91 | 3,451 | 4,986 S 139 392 53| 4,396
Size of bank (total deposits in
millions of dollars):
Lessthan 10,............. 2,816 79 390 581 29 1,737 883 5 52 192 5 629
10-50 1,728 4 106 308 50 1,260 1,005 ()] 49 113 24 820
245 2 15 32 5 191 406 (2 3 44 S 355
231 1 17 18 5 190 822 (2) 15 43 17 747
T8 [ 2 1 2 73 1,869 [........ (2 2 (©)] 1,845
Federal Reserve district:
Boston,............oo00e 209 4 12 36 4] 151 112 (@) | L0 6 95
New York...ovvveennnns 287 1 43 61 25 157 558 2) 9 18 14 517
Philadelphia.............. 178 9 8 98 3 60 540 t 2 is 16 486
Cleveland., . ...........ov0 279 |l 82 43 | 154 333 (. 7 6 |oviensn 320
Richmond................ 384 46 58 28 28 224 257 | 15 2 7 232
Atlanta, ..o, 606 {........ 166 55 3 382 424 ... 5t 36 O] 337
Chicago........vovvnuuns, 896 26 39 180 24 627 6 83 2 533
St.Loutis. . vov v 583 ...t 81 187 oot 315 46 138 |......\. 391
Minneapolis.. .ooovveiannn 326 {vooiinnn 2 107 ..o 217 [©) 45 185
Kansas City..oovvvevvunn. 559 ..., 33 s foo.o.. 411 3 2N N 357
Dallas............ .. 546 [........ 3 1 t 541 (@] () (2) 245
San Francisco..,vevevvsens 245 {00l 3 29 1 212 M 10 (O] 696
April 30, 1968
All banks........... e ..5,084 64 §75 743 76 | 3,626 | 4,016 6 166 197 53| 3,594
Size of bank (total deposits in
millions of dollars):
Lessthan 10....... . ....| 2,665 57 435 395 23 1,755 561 5 98 59 ] 396
1050, ..o ivininnennn 1,873 3 117 320 47 1,386 881 (1) 43 89 30 220
SO-100.. . .ov i 236 2 7 18 1 208 368 (2) 1 38 (2 31t
100500, 0vvvvvvnnnnns e 234 1 14 9 4 206 812 (?) 16 11 2 784
500 and over......... 76 t 2 l l 7t 1,394 () ) [©)] ©] 1,383
Federal Reserve district:
Boston............convues 205 1 3 29 2 170 110 (2) 1) (2) 104
New York,oovoovions RN 249 1 46 28 24 150 530 2 9 1 6 514
Philadelphia.............. 207 9 16 89 3 90 297 ) 2 22 19 254
Cleveland..ovvvuvns e 346 |........ 55 58 [o.ooiin 233 24 ..., 7 6 1. n..s 201
Richmond......... o 417 23 81 27 47 239 301 1 13 3 27 257
Atlanta. . ................ 665 |........ 216 84 [........ 365 408 f........ {16 18 ...y 273
Chicago.,......... e 792 28 38 2 2N 647 515 3 H 29 ..o 482
St. Louis, ..o vvvvienns 422 ol 58 123 |o.oeen . 241 208 {...iuis 15 68 [... . . 126
MinneapoliS....oveveinnes 350 {.......0 23 93 ... 234 105 |........ 1 29 Jooiiinn 75
Kansas City.,...... 585 f........ 33 471 365 [ ..o 2 2 PN 357
Dallas..... . 621 2 3 e 570 262 (@) (1 L3 PP 253
San Francisco 225 1o . 3 6 1. 216 FO2 Joerinnn M) 20 AP, 697

For notes to Appendix Tables 1-8, see p, 598.
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Most common interest rates paid by insured commercial banks on

APPENDIX TABLE 5—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
BUSINESS-TYPE °

new deposits on January 31 and on April 30,

1968
Most common rate paid {per cent) Most common rate paid (per cent)
Group Total Total
3.50 3.50
or 4.00 4.50 4.75 5.00 or 4.00 4.50 475 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968
Allbanks.........cooevinnin, 1,433 210 615 255 38 315 | 1,329 17 96 113 12 1,091
Size of bank (total deposits in
millions of dollars):
Lessthan 10, ...vvvvuy 619 106 31S 97 29 72 174 3 29 17 119
10-50......... e e 445 61 195 107 2 80 167 4 24 28 (O] 111
S0-100....... ... ... 142 9 56 22 3 52 143 2 21 19 99
100-500. . ..oovvvnncunn . 155 25 38 22 3 67 328 3 14 44 264
S00andover........ ... 72 9 i1 7 { 44 516 5 7 5 ?) 497
Federal Reserve district:
0StON.vv e v v 64 2 27 {0 P 19 31 (2) 7 [ P 18
New York............. N 253 9 135 36 2 71 555 1 23 23 &)) 507
Philadelphia..... . ...... 150 54 45 37 .. 14 46 4 7 120 ... 23
Cleveland............ e 164 55 73 28 2 6 38 3 23 4 (€3] 6
Richmond.......... 139 7 71 40 2 19 119 ()] 15 6 (2) 96
Atlanta......ocoiiviiieann 138 3 81 29 4 21 31 (@] 5 5 6 15
Chicago.. .o vverseriroas 105 10 50 24 21 178 5 2 122
St. Louis. v ivvviennenn e 116 35 32 23 26 97 1 2 93
Minneapolis,, ...c.oouvunen 10 K 10 UV 3 4 9 | S P 8
Kansas City,....... 70 26 33 ) I 10 I 1 1 [N 9
Dallas....o.hovvivninne.n 132 3 50 9 24 46 95 (€] 9 2 1 83
San Francisco........ovsen 92 3 18 9 4 58 119 ) 2 6 (n 11t
Aprit 30, 1968
All banks............ Ceeaaaaes 1,426 221 534 208 39 424 | 1,364 35 123 107 11 1,089
Size of bank (total deposits in
millions of dollars):
Less than 10,,.....vvvvuns 519 (18 202 55 29 115 178 1t 21 t4 2 130
10- 517 54 215 115 1 132 223 4 51 30 (€3] 138
152 13 60 13 5 61 179 4 17 15 3 140
100-500,.¢..0vvvinnn i 166 27 46 19 4 70 311 4 27 42 6 231
500 and over.......... 72 9 11 [ 7 P 46 473 12 6 5000, 450
Federal Reserve district:
BOStON,ovveeruniuannsns . 76 5 28 | 5 N 28 52 (1) 6 [ 2 P 38
New York.......c.ovuenin 266 34 96 36 2 98 557 9 19 28 (2) 500
Philadelphia.............. 162 64 52 27 1 i8 49 s 10 7 (2) 27
Cleveland. ,....oovvvvvsn 191 30 123 27 |0 It 42 3 21 4 1...... e 14
Richmond.,........ ...\ 141 8 77 36 ] 19 144 1 39 6 (2) 97
Atlanta. . ooviiiiiie i 117 2 18 31 4 62 18 ) 1 2 9
Chicago.......ovovvivnini 114 10 14 18 30 42 168 13 12 48 3 92
St. Louis, v vuiiiirirennnn 100 34 33 K N ISP 30 104 1 6 El) ........ 97
Minneapolis........coovvs 14 L PP K N (AP 6 17 | S TR o Dl R 16
Kansas City.............. 63 27 27 | PPN 8 12 1 2 (2 [veninnnn 9
Dallas,...ooovvviiennann, 85 |........ 43 2 40 88 |[........ 2 (2 |oeven.. 86
San Francisco........cvvus 97 2 23 9 1 62 113 (©)] 4 5 ) 104

For notes to Appendix Tables -8, see p, 598.
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AIBPEEIDlX TABLE 6—NEGOTIABLE CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF $100,000 OR
MOR

Most common interest rates paid by insured commercial banks on new deposits on January 31 and on April 30,
1968

Most common rate paid (per cent)

Most common rate paid (per cent)

Group Total | 4.50 Total | 4.50
or 475|500 5.25| 5.50 5.75} 6.00 | 6.25 or [47515001}5.25(5.50/(575]6.00/|6.25
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968 *
Allbanks. ...oovvnniniinos 1,385 214/ 32( 713 106] 320 15,202 23t 18(1,298|1,243(12,412
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 265 38(..... 208|..... 19 68 9l..... 55(..... 5
10-50. .. v vt 665| 136 26| 352 44| 107 448 42 7{ 237 43| 119
50-100. 000 vv i 145 i1 4 55 24 51 450 9 8| 105 9l 237
100-500. . 0o vnevvinennans 220 2§ 86| 27| 80 2,033 591 (2| 419 229(1,321
500 and over.............. 90 4..... 12 1 63 12,204} 112|..... 483 879(10,730
Federal Reserve district:
BOStON. .. vvvviiiiiiniinns 93] s 49 25 19 9I0[.....[..... 85 68 758
New York.ooovovvunvnnnns 141 10 24 47 18 42 5,883 5 3; 201} 148(5,527
Philadelphia............... 47 4 2 30 5 6 404 O] 2 300 149| 219
Cleveland. . ............c.. 113 2 1 95 k) 12 948 (2) (&) 64 9| 872
Richmond................ 71 18 2 42 2 7 254 17 (2) 87 )| 129
Atlanta...... [N 113 38]..... 57 3 15 397 87|..... 77 3t 202
Chicago. .vvvvv i vennn 153 201. .. 79 19 35 1,837 5., 68| 89(1,674
St Louisiev vt 77 16]..... 55(..... 6 246| 68!..... 9.euns 169
Minneapolis............... 107 72 ... 2.0 14 241 17)..... 25)..... 198
Kansas City............... 95 5 2 59 2 27 415 15 (2) 83 (2); 311
Dallas. ... oovvviniinnenns 258 26 1 118 21 92 1,421 10 (2)| 417| 167; 823
San Francisco.,...co.vven. 117 k] P 61 8 45 2,246 5l..... I51] 559{1,531
April 30, 1968
Allbanks. ..o, 1,632| 194 27| 739/ 85| 482] 31 60 14]14,173( 218 12| 906, 266|3,442|1,894:7,081| 355
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 308 13).....0 191 2 87 3 6 6 116 y..... 720 (y) 27 (] 1 4
854! 145 244 426 52| 194 1 8 4 658 53 3| 326 48 214 (2) 3 9
158 14 2 51 19 64 4 3 I 487 8 (2) 69 139 234 16 13 (2)
226 19 1 65 1] 104 1 15 ] 2,201 51 (2)| 245 37(1,191) 2431 397 ()
86 3., 6 1 33 13 28 210,711 94!, .... 195 (2){1,776]1,632/6,666 [©)]
Federal Reserve district:
Boston.............ounnn |1 1 P P, 55 19 36 3 | RSI|.....|..... 40 25| 324 55 (2) (2)
New York..........oovnnn 136 6]..... 52 7 51 2 12 1] 4,965 2 77 15 302 74213,825] (?)
Philadelphia............... 71 28 t 30! 3 5 | 3.0 386 17 (©)] 30 I 171 2 88|.....
Cleveland. ................ 126 9 2 94 2 12 2 Sloo.. 881 2 2 43 () 208 (2)‘ 612|.....
Richmond................ 85 16 24 31 1 12]..... | X 252 15 3| 110 (2)] 113]..... ).....
Atlanta. ..o, 146 68|..... 52 4 22(..... 3., 418 104)..... 56 48] 150[..... 60[.....
Chicago.....ovevevinnnuns 208 4)..... 89 12 93 7 3., 1,840 2|, 175 17| 483 297| 867|.....
St. LouiS, . ovvvvvvivivnn s 83 6l..... 58..... I15..... 4)..... 239 47|..... 31..... 66f..... 94|.....
Minneapolis............... 102 25, ... 54|..... 16f..... 7l..... 240 6]..... 18)..... 102]..... 11sf.....
Kansas City.......ovvvvens 11t ... 65 31 3 Tioven. 442 6f..... 511 (2 210 16] 155).....
Dallas........ovu.. P 339 27/... 133 311 134 4 2 8} 1,527 10[.....] 238/ (44 681 411 (9] 282
San Francisco............. 110 5)..... 26 55 4 12 4} 2,133 Teoonn 38 S| 631) 659 784 9

*Prior to April 19, 1968, the maximum interest rate payable on time deposits in denominations of $100,000 or more was 5l per cent; thereafter the
maximum rate was 614 per cent on certain maturities. Shaded columns indicate that rates shown in the heading are higher than the maximum permissible

rate

on January 31, 1968

For other notes see p. 598,
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APPENDIX TABLE 7—NONNEGOTIABLE CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF $100,000

OR MORE
Most common interest rates paid by insured commercial banks on new deposits on January 31 and on April 30,
1968
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.50 Total | 4.50
or | 475|500 525550575600 6.25 or | 4.75]5.00(525]}5.50]| 5.75| 6.00 | 6.25
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968 *
Allbanks. ........cooooivenn 1,718| 365 29| 917} 85| 2322 4,408 176 4{1,393| 313|2,521
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 3321 106|..... 201 4| 21 55 15)..... 35 1 3
881| 214 26| 441 38| 162 556 78 3| 330 291 115
223 16 2| 125 20 60 300 14 (%) 143 271 115
216 26 1 126 17 46 879 58 (3 41t 1351 273
66 3. 24 6 33 2,618 10(.....| 474] 120(2,014
Federal Reserve district:
Boston,......oooniiiien 38l .. e 17 3 8 [ 11 PR 13 4 44
New York......ooovuvnnns 86 6l..... 49 I 20 1,064 4)..... 282 122| 656
Philadelphia,.............. 119 33 2 60 10 14 127 23 ?) 45 12 46
Cleveland. ... .. Cenesee 122 65(..... 50|..... 7 156 23..... 97 ... 37
Richmond. ...oovovvivnn s 203| 400 26| 122 7 8 317 8 3| 163 27| 116
Atlanta. . ....... .00l 216 57 ... 138 9 12 273 55)..... 134 47 37
Chicago. ..o iinnraiannns 294 23( ... 143 16( 12 656, 9. 241 43) 362
St Lotis, covvvinnvvnnenns 43 11 | 14..... 17 115 23 (€3] 28(..... 62
Minneapolis............... 50 29(..... 20 | 58 15..... 13 ...
Kansas City.........o0ovunn 229 T2, 126 3 28 104 81..... 57 11 29
Dallas,..........oovvvennn 189 271 ... 135 9 18 190 7..... 157 4 22
San Francisco............. 129 2l ... 43 16 68 1,287 ®f.... 164 13i1,109
April 30, 1968
Allbanks. . ......ooooiiin 1,974 273 27(1,083 103; 444 11 24 9} 4,778 125 8/1,186] 138)1,286) 165/1,746) 125
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 439) 116 23] 246 6 48] ..o 179 30 5) 135 2 LA PR PO (R
10-50......cciv i 1,022f 129]..... 575 71} 232 2 8 5 640! 501..... 324 571 175 (2) 23 5
S0-100,.....0c0cvi i 232 8 20 127 13 80 Hoeoon 1 365 9 (2)| 152 201 175 (€ PR (€]
100-500, ., .o ovvvnnniunins 214 18 2] 114 13 60 4 3f..... 881 35 (2)} 363 591 365 18 40(.....
500 and over.,..... 67 2. 21, .. 24 4 13 3] 2,713 (O], 21Hh.....] 563] 138[1,683] 115
Federal Reserve district:
BoStOn, ....oovvnvvinennne 65 3o 41 1 8l..... 1 t 91 (M..... 25 21 ] (2) (2)
New York... 118 oo 64 6, 33 3 4 1] 1,163 4)..... 166 18/ 296] 123] 552 (2)
Philadelphia. ... .o..uvenne 99 6 2 69 20 18f..... 2. ... 122 1@ a9 @ 4.0 (€31
Cleveland.............. ... 126 40|..... 75)..... 10f..... I..... 162  17]..... 98|..... 40(..... [
Richmond. .. N 174 16{..... 69 29 59 | P RPN 325 4]..... 124 150 1821 ()f.....0 ...
Atlanta............ e 2331 60f..... 139 70 27 272|  53)..... 115 3| 100].....|. e .
Chicago . covvveveiiainnnne 410 15 Il 226 26| 129 2 8 3 720! 20 (9 243 24] 340 (2 73 30
St.Louis. v v iinenens 173] 67 1 68 ] I L | P (RPRRY P 205 37| (3] 86| 12| 69{.....|.....]...u
Minneapolis, ... .voovvvenes 70, 25(..... 40 3 |4 P [} PN 49 K] N 8 20 (..., (&) .
Kansas City..»oervvnnnnnis 18| 29| 23] 110|..... 24 1 2. 133 3 5| 64..... 271 @ @).....
Dallas.........coceivvnneen 189 ) 149 5 30/ .o 187 ... 142 13 3 | PR P
San Francisco.....ooovvvann | 9021 PP PN 33 11 71 4 5 4] 1,350[.....]..... 56 150 149 331,028 70

*Shaded columns indicate that rates shown in the heading are higher than the maximum permissible rate on January 31, 1968,
For other notes see p. 598.
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APPENDIX TABLE 8-—TIME DEPQSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits on January 31 and on April 30,

1968
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.50 Total | 4.50
or | 475 5.00) 5.25| 5.50} 5.75| 6.00 | 6.25 or (475|500 525| 5.50| 575 6.00 | 6.25
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
January 31, 1968 *
Allbanks. .. ......... ...l 491| 282 13; 116 14 66| 1,644| 181 171 246 143(1,057
Size of bank (total deposits in mil-
lions of dollars):
Less than 10..........00ue 161} 119 4 30]..... 8 64 58] (V) 3o 2
107 T6[. ..., 17 2 12 47 37 ... 3 (¥ 5
61 28 3 17 3 10 36 19 1 9 2 4
99 39 6 34 4 16 146 34 15 46 3 47
63 20f..... 18 5 20 1,351 32]..... 185 1361 999
Federal Reserve district:
Bostonouvveviiiinenenins 9 If... 3 1 4 200 ()] 5| (¥ 14
New York............o0 58 8 2 27 3 18 1,108 70 (»r 179 1077 812
Philadelphia............... 72 28 4 30 3 7 121 16 3 10 2 90
Cleveland................. 23 170 ... 2 2 21 ..., (?) 2 Q]
Richmond............... . 49 37 i Bl..... 3 48 3t (Y [ 1] R i
Atlanta. ...ooviiiiiiin 93 78 4 6 t 4 53 !
Chicago....... 43 24i. .. 10 1 8 28
St. Louis. . 68 65]. 3. . 59
Minneapol 1 1{. . 2)
Kansas City .............«. 7 LI P R, t 2 3
Dallas.......cooiivunennn 32 15)..... 12)..... 5 14
San Francisco,..,......... 36 4 2 15 2 13 172
April 30, 1968
Altbanks. . ......... ... .. ... 548| 252 3| 201 10 61 6 lSE ..... 1,584 95 11| 170 8/ 311 190 799.....
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 182) 100 | 9. ... 2. ) I 36 21 [©)] 13..... (€] P P
1050, ...oovivnii i 121 67| .... 37 1 16l..... Y 31 15)..... 6 (2 ] I Y
S50-100. . oo e 68 230 ..., 28 5 ..., ... 33 8f..... 14 4 ... {(2)].....
100-500. . ..o cvvvinienenns 1 44 1 38 3 22 2 ... 127 28 (2) 43 3 28 (2) (€]
S00andover.............. 66 18 t 19 1 10 4 t3(..... 1,357 24 (2) 93 (2)| 266| 180( 793[.....
Federal Reserve district:
Boston......ooovvineinnne 3 2. 6 i 24 (Y]..... 51 (»
New YorK............ 60| 15 23 i 1,103 5., 74| (9
Philadelphia . 62 Teen-n 43 3 119 5., 20 1
Cleveland. ......... P 21 16).....7  4]..... S R | 21 ... [ 1V] DS IRV SN (2.
Richmond................ 48 37(..... | I P P PR R P 27 9l..... |11 IS IR I I P
Atlanta. ..o e 173 95 [ 70 2 ] VIS SRR IRV 65 321 (%) 14 (%) i/ I IS N
Chicago....ooviuviveaunss 28 ..., 6 2 8l..... oo, 25 13 1| 5 (2) 2., ...
St. LouiS.evvvvvv e 61 K | RN 24(.... .0 o PP IR (RN 13 9..... L AP PR DU (R IR
Minneapolis, .. ..o 4 3 | PP Y RS PINPINNY P 3 AR CS | PP I DU R Y (.
Kansas City.........oo0uve 12 8{..... 1. K] PP RN PR 4 2| (N..... | PP DAV D
Dallas........ocovvvienies 24 ... 6. 6 [ B 14 4(..... 6f..... i (€3] PN
San Francisco. .......o...«+ 420 10 1 7 1| 16 2 5., 167 sl @ 14 @ 200 () we3|.....

*Shaded columns indicate that rates shown in the heading are higher than the maximum permissible rate on January 31, 1968.

Notes to Appendix Tables 1-8:

1 Less than $500,000, .

2 Omitted to avoid individual bank disclosure.

3 Includes all certificates of deposit in denominations of less than
$100,000 of which, in the judgment of the reporting bank, 50 per cent or
more of the total amount outstanding on the survey date was issued to
nonbusiness (consumer) holders. X

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

S Includes all time deposits, open account, in denominations of less
than $100,000 except those in passbook or statement form used as direct
alternatives for savings deposits, shown separately in Appendix Table 3.

https://fraser.stlouisfed.org
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NoTe.—Data as of January 3t and April 30, 1968, were compiled from
information reported by a probability sample of approximately 2,375
insured commercial banks. For a description of the sample methodology,
see page S88. The figures exclude banks that reported no interest rate
paid and that held no deposits on the survey dates and they also exclude
a few banks that had discontinued issuing these instruments but still had
some deposits outstanding on the survey dates. Time deposits, open
account, exclude Christmas savings and other special accounts, Dollar
amounts may not add to totals because of rounding.

In the headings of these tables under “Most common rate paid
(per cent)” the rates shown are those being paid by nearly all
reporting banks, However, for the relatively few banks that re-
ported a rate in between those shown, the bank was included in
the next higher rate.
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APPENDIX TABLE 9—CHANGE IN TIME AND SAVINGS DEPOSITS, IPC, AT INSURED COMMERCIAL BANKS
FROM JULY 31, 1967, TO JANUARY 31, 1968, BY TYPE OF DEPOSIT AND BY SIZE OF BANK AND FEDERAL

RESERVE DISTRICT

Consumer-type deposits Consumer-type deposits
Total Total o
time and | Business- time and | Business-
savings type time Con- savings type time Con-
Group deposit deposits Total Savings sumer- deposit deposits Total Savings sumer-
type time type time
AMOUNT (in miltions of dollars) IN PER CENT

Allbanks............... 0. 9,070 1,539 7,531 2,071 5,460 6.0 7.8 5.7 2.3 13.1

Size of bank (total deposits,
in millions of dollars):

Lessthan 10........... 1,430 74 1,356 266 1,090 7.7 65.5 7.3 2.8 1201

10-50. ... el 2,389 196 2,193 623 1,570 7.4 23.0 7.0 3.0 14.5

50-100................ 867 137 730 191 539 7.1 21.0 6.3 2.4 15.3

100-500............... 1,561 264 1,297 444 853 5.5 9.4 5.1 2.3 13.4

500 and over,,......... 2,824 868 1,956 548 1,408 4.6 5.7 4.3 1.6 1.8

Federal Reserve district:

Boston.v.vviviviennn 516 48 468 123 345 9.4 5.1 10.3 3.2 44.8

New York,............ 1,119 509 610 292 318 4.4 6.7 3.4 2.0 9.1

Philadelphia,.......... 727 33 694 244 450 8.5 5.3 8.7 4.6 6.7

Cleveland............. 730 101 629 243 386 5.5 9.6 5.2 2.5 14,9

Richmond............. 653 72 581 261 320 7.7 13.1 7.3 4.5 15.1

Atlanta, .............. 713 99 614 268 346 6.7 15.8 6.2 4.1 10.3

Chicago.v.e .o vvivuns 1,548 194 1,354 119 1,235 5.5 8.3 5.2 0.7 13.2

St. Louis.... 482 117 365 109 256 7.3 38.9 5.8 4.4 6.8

Minneapolis, 372 17 355 29 326 6.6 5.8 6.6 1.6 9.3

Kansas City. . ...o..0 0 448 48 400 9 391 7.0 10.0 6.8 0.3 15.5

Dallas.....ooovovnn.. 486 124 362 —17 379 6.9 8.2 6.5 —-0.5 17.1

San Francisco,.,....... 1,277 178 1,099 391 708 4.9 5.0 4.8 2.2 13.8

Note.—This table was compiled by comparing figures as reported by
the sample banks that had these types of deposits outstanding on January
31, 1968, with information reported by the same banks on July 31, 1967.
[t is not comparable to Table 1 to the extent that it excludes banks that
issued these types of deposits on July 31, 1967, but no longer issued them
on January 31, 1968, In addition, total time and savings deposits as shown
here excludes Christmas savings and other special funds, Data for July 31,
1967, were used for comparative purposes because information for all in-
sured nonmember banks was not available for October 31, 1967,

Because of a change in the reporting form in January 1968, consumer-

https://fraser.stlouisfed.org
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type time deposits and business-type time deposits as used here differ
from the definition of these items used in text Tables 1-5 and Appendix
Tables 1-8 and 10, Consumer-type time deposits are defined here as all
time deposit instruments issued in denominations of less than $100,000
and business-type time deposits include all time deposit instruments in
denominations of $100,000 and over, except that Christmas savings and
other special funds are excluded.

Minus sign indicates a decrease. Dollar amounts may not add to total
because of rounding.
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APPENDIX TABLE 10—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW
TIME AND SAVINGS DEPOSITS, IPC, BETWEEN JANUARY 31 AND APRIL 30, 1968

Business-type time

Savings Consumer-type time
Instruments of less than Instruments of $100,000
or more
Group Size of bank (total Size of bank (total Size of bank (total Size of bank (total
deposits in millions deposits in millions deposits in millions deposits in millions
of dollars) of dollars) of doltars) of dotlars)
All | oA All | AN .
bank bank bank ' bank
sizes | Less 10—~ 100 sizes | Less 10- 100 sizes Less 10- 100 sizes Less 10- 100
than 100 and than 100 and than 100 and than 100 and
10 over 10 over 10 over 10 over
Number of issuing banks
Apr. 30, 1968........ 12,752] 8,242( 4,067 443] 12,040( 7,755} 3,870 415/ 5,834f 3,058 2,399 3777 3,465 879] 2,153 433
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP*
Total.............. 100.0| 100.0] 100.0; 100.0{ 100.0[ 100.0| 100.0{ 100.0; 100,0{ 100.0{ 100.0| 100.0[ 100.0{ 100.0| 100.0| 100.0
No change in rate, Jan.
31-Apr. 30, 1968...... 96.6| 96.0| 97.5 99.1 85.3| 83.3| 88.6/ 93.0 72.5| 66.0| 78.7| 85.7 54.7| 41.8| 60.0[ 54.7
Banks raising rate. ... .. 2.4 2.5 2.4 0.7 8.0 8.1 8.4 3.9 7.3 B.8 5.4 7.2 21.1 15.2] 19.6] 40.2
New most common
rate ! (per cent)
3.50o0rless...... .5 [0 P R PP [ P 0.4 0.8, ..o feveenilina]iein e e
3.51-4.00........ 1.9 1.7 2.4 0.7 (€3] PR P 0.5 0.5 0.8 (©)] [ Y P
4.01-4.50........ 1.3 1.4 120 0.7 1.0 0.2 0.3 0.8 0.1 11 0.2
4.51-4.75... () [V ) I (€] P 0.5 0.7 2.6 ...
4.76-5.00........ 6.7 6.6 7.2 3.4 5.7 6.2 5.2 6.1 6.3 6.9 6.7 3.0
5.01-5.25,....... [.9 0.5 2.3 3.0
5.26-5.50........ 8.1 4.2 8.0 16.9
5.51-5.75........ Il 0.3 0.4 6.2
5.76-6.00........ 1.8 0.3 0.7 9.7
6.01-6.25........ 0.4 0.3 0.4 1.2
Banks reducing rate. .. .. 0.8 1.2{ 0.1 0.2 L9 2.6 0.6 1.2 3.0 3.4 2.4 3.4 2.6 0.7 3.2 3.5
New most common
rate ! (per cent)
3.50orless.... 0.8 1.2 0.1 [0 204 P PR P PN 0.3 0.2 0.2 .1 0.2f...... 0.2 0.2
3.51-4.00. ... ..o | e b e e 0.5 .7 0.3 0.2 1.0 1.1 0.8 1.8 0.2 0.1 0.2 0.5
4.01-4.50........ 1.4 1.9 0.3 0.8 1.7 2.1 1.4 0.5 0.2 0.4...... 0.5
4.51-4.75........ [€5] N PR (1781 [P [N PP (€] P P 0.5
4,76-5.00........] | L e e e e e e e 1.3 0.2 1.7 1.4
5.01-5.25........ 0.7, ... 1.1 0.2
5.26-5.50........ (€3] PRI AP 0.2
Banks introducing new
instrument........... 0.2 0.3, 4.8 6.0 2.4 1.9 17.2] 21.8] 13.5 3.7 21.6| 42.3] 17.2 1.6
Most common rate !
0.2 0.3 .ot t.0] {.4 0.3 0.2 3.6 5.2 1.7 1.6 0.7
0.7 1.0 0.1...... 3.3 3.0f 4.2[...... 4.4
[C] T )f...... 0.8 0.8 1.0 0.3.......]veern.
3.1 3.6 2.0 1.7 9.5 12.8 6.6 1.8 13.0
0.3]......
3.0
0.1
0.1

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

1 For description of most common rate, see NoTE to text Table 3, p.

z‘Lcss than 0.05 per cent.

Note.—This table was compiled by comparing rates as reported by the

1968, with jthe rates reported by the same banks on January 31, 1968.

The table excludes banks that issued these types of deposits on January
31 but no ]oqgey issued them on Apr.il 30. . . .
For a description of consumer-type time deposits and business-type time

sample banks that had these types of deposits outstanding on April 30,
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deposits, see Table 1, p. 584,
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APPENDIX TABLE 11—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW
TIME AND SAVINGS DEPOSITS, IPC, BETWEEN JULY 31, 1967, AND JANUARY 31, 1968

Savings Consumer-type time Business-type time
Size of bank (total Size of bank (total Size of bank (total
deposits in millions of’ deposits in millions of deposits in millions of
Group dollars) dollars) dollars)
Alt | . All . All
sizes sizes sizes
Less 100 Less 100 Less 100
than 10~ and than 10- and than 10~ and
10 100 over 10 100 over 10 100 over
Number of issuing banks Jan, 31,
1968, . .0\ e s inerinnnnns 12,742 | 8,460 | 3,846 436 | 12,661 | 8,406 | 3,819 436 | 2,954 700 | 1,832 422
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP*
Total.........ovvennn, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Nochange in rate, July 31, 1967-
Jan. 31,1968............... 91.0 88.7 95.3 97.2 69.1 67.7 71.7 73.7 39.4 21.7 46.1 29.6
Banks raisingrate. . ........... 7.3 8.9 4.3 2.8 28.2 29.3 26.0 24.5 3.9 20.5 28.8 64.5
New most common rate ! (per
cent)
3.500rless.....oiiinnn 0.9 1.1 0.6 0.1 L0 00 T R O T Y T T
3.501-4.00. ...l 6.4 7.8 3.7 2.8 (€18 FFT RN 0.1 0.2 (V75 T I 0.1 0.2
4.001-4.50,...........00. 3.0 3.6 2.0 0.7 0.5 0.3 0.4 1.5
4.51-4.75.. .. . 0.6 0.6 0.7 0.2 0.3 | ... 0.3 0.5
4.76-5.00.. ..., 24.4 25.0 23.2 23.4 4.4 18.0 12.5 17.1
5.00=5.25.. .00 iirieniinn 4.6 0.4 4.8 10.4
5.26-5.50. . ...l 12.0 1.8 10.7 34.8
Banks reducing rate........... 1.2 1.7 0.4 1.6 2.0 .8 0.9 6. 8.1 7.1 3.1
New most common rate ! (per
cent)
3.500rless.......ovhniinn 1.2 1.7 0.4 0.3 0.3 . 0.2 0.9 0.1 0.5
3.50-4.00. . o cvvnveene i 1.0 1.5 0.1 0.2 1.6 1.6 0.5
4.01-4.50 0.3 0.1 0.6 0.2 1.0 1.5 1.0
4.51-4.75.. 0.1 0.1 (2 .2 0.9 | T
4.76-5.00......ccooovenl b0l e e [ 1.8 1.7 0.9
S.01=5.25.....cciiiiinn 0.4 0.6 [........
5.26-5.50. ... 00t 0.1 0.1 0.2
Banks introducing new instru-
11 o .5 0.7 . 1.1 [.0 1.5 0.9 21.9 43.7 18.0 2.8
Most common’rate ! (percent)
3.500rless....ovoveenennn .5 [0 S A B P P H 0.8 3.3 [ 75 I IR
3.50-4.00. . ..o e e 0.4 0.6 0.2 0.2 4.0 1.6 1.9 0.2
4.01-4.50...............0 0.5 0.3 0.9 4., 4.0 10.0 2.5 0.5
4.51-4.75.. ... R O P (2) (V20 T PR
4.76-5.00..........00ont 0.2 0.1 0.4 0.7 10.3 15.9 10.2 1.6
5.01-5.25, ... vvininiann 0.6 0.4 0.8 [ ...
5.26-5.50.. .. 00t i 2.2 2.4 2.5 0.5

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

t For description of most common rate, see NOTE to text Table 3, p.

2'Less than 0.05 per cent,

NoTe.—This table was compiled by comparing rates as reported by the
sample banks that had any of these types of deposits outstanding on Jan-
uary 31, 1968, with the rates reported by the same banks on July 31, 1967,
The table excludes banks that issued these deposits on July 31 but no
longer issued them on January 31. Rates on July 31, 1967, were used for
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not available for October 31,1967,
Becausc of a change in the reporting form in January 1968 consumer-
type time deposits and business-type time deposits as used here differ from

funds are excluded.

comparative purposes because data for all insured nonmember banks were

the definition of these items used in text Tables 1-5 and Appendix Tables
1-8 and 10. Consumer-type time deposils are defined here as all time de-
posit instruments in denominations of less than $100,000 and business-
type time deposits include all time deposit instruments in denominations
of $100,000 and over, except that Christmas savings and other special



Membership of the Board of Governors
of the Federal Reserve System, 1913-68

Name

Charles S. Hamlin................

Paul M, Warburg............. vees
Frederic A. Delano...............
W.P.G. Harding.................
Adolph C. Miller.................

Albert Strauss.....covieevnveneinns
Henry A, Moehlenpah.............
Edmund Platt....................

David C.Wills........ccovenn,
John R, Mitchell..................
Milo D, Campbell................
Daniel R. Crissinger...............
George R.James.................

Edward H. Cunningham...........
Roy A. Young.....ooveveunennens
Eugene Meyer. .
Wayland W. Magee...............
Eugene R. Black..................
M. S. Szymezak,....ooveiiniinnn

..................

JJ. Thomas........ooivvvvenann
Marriner S, Eccles......oovvuennen

Joseph A, Broderick...............
John K. McKee............cc.00n

Ronald Ransom............ovvuen
Ralph W, Morrison...............
Chester C. Davis......cocevvnnnnn.

Ernest G, Draper...

Rudolph M. Evans.......ooveevnen

James K, Vardaman, Jr............
Lawrence Clayton................
Thomas B. McCabe...............

For notes see following page.
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APPOINTIVE MEMBERS '

Federal Reserve Date of initial

district oath of office
Boston............ Aug. 10, 1914
New York.....oovvuuunn. do.....
Chicago.....cvvvvvvninns do.....
Atlanta.................. do.....
San Francisco............ do.....
New York......... Oct. 26, 1918
Chicago........... Nov. 10, 1919
New York......... June 8, 1920
Cleveland.......... Sept. 29, 1920
Minneapolis........ May 12, 1921
Chicago........... Mar. 14, 1923
Cleveland.......... May 1, 1923
St. Louis........... May 14, 1923
Chicago...oovvvevvunnnns do.....
Minneapolis........ Oct. 4, 1927
New York......... Sept. 16, 1930
Kansas City........ May 18, 1931
Atlanta............ May 19, 1933
Chicago........... June 14, 1933
Kansas City.............. do.....
San Francisco...... Nov. 15, 1934
New York......... Feb. 3, 1936
Cleveland................ do.....
Atlanta,.......... ... do.....
Dallas.....coveeen. Feb, 10, 1936
Richmond......... June 25, 1936
New York......... Mar. 30, 1938
Richmond......... Mar. 14, 1942
St. LouiS.....vuenn. Apr. 4, 1946
Boston........... Feb. 14, 1947
Philadelphia........ Apr. 15, 1948
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Other dates and information relating
to membership*

Reappointed in 1916 and 1926. Served until
Feb. 3, 1936, on which date his successor
took office.

Term expired Aug, 9, 1918.

Resigned July 21, 1918,

Term expired Aug. 9, 1922,

Reappointed in 1924, Reappointed in 1934
from the Richmond District. Served until
Feb. 3, 1936, on which date his successor
took office.

Resigned Mar. 15, 1920.

Term expired Aug, 9, 1920,

Reappointed in 1928. Resigned Sept. 14,
1930.

Term expired Mar. 4, 1921,

Resigned May 12, 1923.

Died Mar. 22, 1923,

Resigned Sept. 15, 1927,

Reappointed in 1931. Served until Feb. 3,
1936, on which date his successor took
office.

Died Nov. 28, 1930.

Resigned Aug. 31, 1930

Resigned May 10, 1933.

Term expired Jan. 24, 1933.

Resigned Aug. 15, 1934.

Reappointed in 1936 and 1948, Resigned
May 31, 1961.

Served until Feb. 10, 1936, on which date
his successor took office.

Reappointed in 1936, 1940, and 1944,
Resigned July 14, 1951.

Resigned Sept. 30, 1937.

Served until Apr. 4, 1946, on which date his
successor took office.

Reappointed in 1942, Died Dec. 2, 1947.

Resigned July 9, 1936.

Reappointed in 1940. Resigned Apr. 15,
1941,

Served until Sept. 1, 1950, on which date
his successor took office,

Served until Aug. 13, 1954, on which date
his successor took office.

Resigned Nov. 30, 1958.

Died Dec. 4, 1949.

Resigned Mar, 31, 1951,
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APPOINTIVE MEMBE

lederal Reserve

Date of initial

RS '—Continued

Other dates and information relating

Name district oath of office to membership?

Edward L. Norton.,.............. Atlanta............ Sept. 1, 1950  Resigned Jan. 31, 1952,

Oliver S. Powell. ................. Minneapolis...........uv. do..... Resigned June 30, 1952,

Wm. McC. Martin, Jr............. New York......... Apr. 2, 1951 Reappointed for term beginning Feb. 1,
1956.

AL Mills, Jroooo oo San Francisco...... Feb. 18, 1952 Reappointed in 1958, Resigned Feb. 28,
1965.

J. L. Robertson...................Kansas City.............. do..... Reappointed for term beginning Feb. I,
1964,

Paul E.Miller..o.oovvvivevvnnnnsn Minneapolis........ Aug. 13, 1954  Died Oct. 21, 1954,

C. Canby Balderston.............. Philadelphia........ Aug. 12, 1954  Served through Feb. 28, 1966,

Chas. N. Shepardson.............. Dallas............. Mar. 17, 1955 Retired Apr. 30, 1967,

G. H. King, Jr...... N Atlanta............ Mar. 25, 1959 Reappointed in 1960, Resigned Sept. 18,
1963.

George W. Mitchell,............... Chicago........... Aug. 31, 1961 Reappointed for term beginning Feb. 1,
1962,

J.DeweyDaane...........c.v.i0n Richmond......... Nov. 29, 1963

Sherman J. Maisel................ San Francisco... ... Apr. 30, 1965

Andrew F. Brimmer............... Philadelphia........ Mar, 9, 1966

William W. Sherrill. .. ............ Dallas............. May 1, 1967 Reappointed for term beginning Feb. 1,
1968.

CHAIRMEN * VICE CHAIRMEN ?

Charles S. Hamlin......... Aug, 10, 1914-Aug. 9, 1916. Frederic A. Delano..... Aug. 10, 1914-Aug. 9, 1916

W. P. G. Harding.......... Aug. 10, 1916-Aug. 9, 1922, Paul M. Warburg....... Aug. 10, 1916-Aug. 9, 1918.

Daniel R, Crissinger........ May 1, 1923-Sept. 15, 1927, Albert Strauss.......... Oct. 26, 1918-Mar. 15, 1920.

Roy A. Young............ Oct. 4, 1927-Aug. 31, 1930. Edmund Platt.......... July 23, 1920-Sept. 14, 1930.

Eugene Meyer............. Sept. 16, 1930-May 10, 1933, J. ). Thomas,.......... Aug. 21, 1934-Feb. 10, 1936.

Eugene R. Black........... May 19, 1933-Aug. 15, 1934, Ronald Ransom........ Aug. 6, 1936-Dec. 2, 1947,

Marriner S. Eccles.........Nov. 15, 1934-Jan, 31, 1948, C. Canby Balderston....Mar. 11, 1955-Feb. 28, 1966.

Thomas B. McCabe........ Apr. 15, 1948-Mar, 31, 1951, J. L. Robertson......... Mar. 1, 1966,

Wm. McC. Martin,........ Apr. 2, 1951

EX-OFFICIO MEMBERS

SECRETARIES OF THE TREASURY

W. G. McAdoo............ Dec. 23, 1913-Dec. 15, 1918.
Carter Glass.............. Dec. 16, 1918-Feb. 1, 1920.
David F. Houston......... Feb, 2, 1920-Mar. 3, 1921,
Andrew W. Mellon........ Mar, 4, 1921-Feb. 12, 1932,
Ogden L. Mills............ Feb. 12, 1932-Mar. 4, 1933,
William H, Woodin........ Mar. 4, 1933-Dec. 31, 1933,
Henry Morgenthau, Jr...... Jan. 1, 1934-Feb. [, 1936,

COMPTROLLERS OF THE CURRENCY

John Skelton Williams . .Feb. 2, 1914-Mar. 2, 1921.
Daniel R. Crissinger....Mar. [7, 192(-Apr. 30, 1923.

Henry M. Dawes....... May 1, 1923-Dec. 17, 1924,
Joseph W. MclIntosh, . ..Dec. 20, 1924-Nov. 20, [928.
JLW.Pole............. Nov. 21, 1928-Sept. 20, 1932,
J.E.T. OConnor...... May 11, 1933-Feb. I, 1936.

t Under the provisions of the original Federal Reserve Act the
Federal Reserve Board was composed of seven members, including
five appointive members, the Secretary of the Treasury, who was ex-
officio chairman of the Board, and the Comptrolier of the Currency.
The original term of office was 10 years, and the five original ap-
pointive members had terms of 2, 4, 6, 8, and 10 years, respectively,
In 1922 the number of appointive members was increased to six, and
in 1933 the term of office was increased to 12 years. The Banking Act
of 1935, approved Aug, 23, 1935, changed the name of the Federal
Reserve Board to the Board of Governors of the Federal Reserve
System and provided that the Board should be composed of seven
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appointive members: that the Secretary of the Treasury and the Comp-
troller of the Currency should continue to serve as members until
Feb. 1, 1936; that the appointive membets in office on the date of that
Actshould continue to serve until Feb. 1, 1936, or until their successors
were appointed and had qualified; and that thereafter the terins of
members should be 14 years and that the designation of Chairman
and Vice Chairman of the Board should be for a term of 4 years.

2 Date after words “Resigned” and “Retired” denotes final day of
service,

3 Chairman and Vice Chairman were designated Governor and Vice
Governor before Aug. 23, 1935.
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Statements to Congress

Statement of J. L. Robertson, Vice Chair-
man, Board of Governors of the Federal Re-
serve System, before the Subcommittee on
Commerce and Finance of the Committee
on Interstate and Foreign Commerce, House
of Representatives, on H.R. 7696 and H.J.
Res. 946, June 21, 1968.

I appreciate the opportunity to present the
views of the Board of Governors on H.R.
7696, which would extend margin require-
ments to actively traded over-the-counter
stocks, and H.J. Res. 946, which would au-
thorize a study of the activities of institu-
tional investors by the Securities and Ex-
change Commission. As indicated in a
recent letter to Chairman Staggers, the
Board believes that there is evidence of sub-
stantial speculative activity, partly credit-
financed, in over-the-counter securities,
underlining the need for prompt action on
H.R. 7696, and we welcome your prompt
response in scheduling this hearing.

H.R. 7696 was introduced by Chairman
Staggers at the Board’s request. It would
amend Section 7 of the Securities Exchange
Act of 1934 so as to extend margin require-
ments to over-the-counter securities. Section
7 now authorizes the Federal Reserve Board
to limit the credit that brokers and dealers
may extend on securities that are registered
on a national securities exchange and to
limit the credit that banks (and other lend-
ers) may extend for the purpose of pur-
chasing or carrying equity securities that are
so registered. However, with respect to secu-
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rities that are not traded on exchanges but
only “over the counter” (OTC), that Act
forbids brokers and dealers, generally speak-
ing, to extend any credit whatever, and per-
mits banks to extend credit without being
subject to any Federally imposed margin
requirements.

Under the authority granted by the bill,
the Board would issue regulations extending
margin requirements to those OTC securi-
ties that are actively traded in markets suffi-
ciently developed to make such regulation
feasible and appropriate. For these actively
traded OTC securities, the effect would be
to enable brokers and dealers to extend
credit subject to the margin requirements
{whereas now they are prohibited from ex-
tending credit at all) and to limit the
amount of credit that banks may extend (be-
cause the margin requirements would at the
same time be applied to loans by banks).

As you know, in March of this year the
Board amended its margin regulations to
broaden their coverage and to close some
loopholes that appeared to have developed.
The amendments extended margin regula-
tions to lenders not previously covered,
brought credit on certain convertible bonds
under margin regulation for the first time,
required an orderly bring-up over time of
special low-margin subscription accounts to
regular margin status, and restructured the
regulations in an effort to minimize eva-
sions. And earlier this month the Board
raised margin requirements from 70 to 80
per cent.
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standing of financial flows in the American
economy. The Federal Reserve System will
be happy to cooperate to the extent that we
can with the Securities and Exchange Com-
mission in such a study; we will be espe-

cially interested in helping to obtain needed
information relating to bank trust depart-
ments under our supervision, and in par-
ticipating in other aspects of the study for
which we have any special competence.

Statement by William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Com-
mittee on Banking and Currency, House of
Representatives, on H. R. 16092, June 27,
1968,

[ appreciate this opportunity to present the
views of the Board of Governors on H.R.
16092, to extend for one additional year the
provisions of Public Law 89-597, which
would otherwise expire September 21 of
this year. This statute provides the authority
for coordinated regulation of the maximum
rates payable by Federally insured financial
institutions to attract savings funds. It also
fixes a 10 per cent statutory maximum on
reserve requirements for member banks on
time and savings deposits (in place of the
former 6 per cent maximum), and author-
izes the Federal Reserve Banks to buy and
sell in the open market obligations of any
Federal agency.

If the legislation before you were per-
mitted to expire, the Federal Reserve and
the Federal Deposit Insurance Corporation
would retain authority to establish ceilings
on the interest rates offered on savings and
time deposits by member banks and non-
member insured banks, respectively. But
we would lose a great deal of flexibility
in distinguishing among types of deposits,
and it was this flexibility that permitted us
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to establish a lower rate ceiling on time de-
posits under $100,000. Regardless of the re-
luctance all of us may feel about making
such a distinction, the realities of today’s
market absolutely require some scaling in
maximum rates by size of deposits if banks
are to compete for funds in the money mar-
ket without at the same time disrupting the
markets for small savings. Moreover, as a
practical matter, I think that we would find
it very difficult to continue limiting the in-
terest rates paid by banks for savings if their
competitors—the savings banks and savings
and loan associations— were left free to post
any rate they wished.

For these reasons, the Board believes it
essential that Public Law 89-597 be ex-
tended, and we recommend that the author-
ity be made permanent. The need for effec-
tive rate limitation has been especially acute
under recent circumstances, but the case for
extending this legislation need not rest on
current market conditions. One could, of
course, conceive of circumstances under
which the rate ceilings would no longer be
needed, as today’s stresses in financial mar-
kets diminish in the future. In such an even-
tuality, the statute contains authority for
suspension of rate ceilings. On the other
hand, as long as ceilings are needed, it seems
advisable to continue the flexible, coordin-
ated approach embodied in the statute for
establishing them.
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why the types of assets made eligible for
collateral should not, in this instance also,
parallel the Reserve Banks’ purchase au-
thority.

I have suggested reasons for making per-
manent the rate ceiling and open market au-
thority in Public Law 89-597. The Board
believes also that the authority in that statute
to raise reserve requirements on time de-
posits should be made permanent if it is to
be effectively exercised. Statutory expiration
dates confront the Board with the prospect
that if they should raise reserve requirements
on time deposits above 6 per cent, the action
might be automatically reversed, thereby re-
ducing reserve requirements, at a time when
such a reduction would have undesirable
consequences.

For your committee’s consideration, draft
amendments to carry out the Board’s recom-
mendations are attached at the end of my
statement.

Let me turn now to another proposed
amendment which has received some atten-
tion recently, although it is not included in
H.R. 16092 or in the draft extension bill
as submitted to the Congress by the Secre-
tary of the Treasury. This proposal would
broaden the System’s authority to purchase
obligations issued or guaranteed by Federal
agencies, so as to authorize such purchases
directly from the agencies, in addition to
the present authority to make such pur-
chases in the open market. It would also ex-
press the sense of Congress that the broad-
ened authority should be used “when alter-
native means cannot effectively be employed,
to permit financial institutions to continue
to supply reasonable amounts of funds to
the mortgage market during periods of mon-
etary stringency and rapidly rising interest
rates.”

Both the Congress and the Board are, of
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course, anxious to avoid a repetition of the
experience in 1966 when the mortgage mar-
ket became extremely tight. Just as monetary
policy should not be expected to carry too
much of the load of restraining an over-
heated economy, so also housing should not
bear an undue share of the impact of mone-
tary restraint. Yet both of these things hap-
pened in 1966.

Last year the Board submitted a detailed
report to the Congress on the subject of
monetary policy and the residential mort-
gage market. This report evaluated the effect
of monetary policy on the availability and
price of mortgage credit in 1966. In addi-
tion, the report set forth the Board’s recom-
mendations for corrective action to promote
greater cyclical stability in the flow of resi-
dential mortgage credit in the future. I
would like to submit a copy of the Board’s
report for the record as a part of my testi-
mony today.

As indicated in this report, the Board be-
lieves that three broad guidelines are of
crucial importance in considering what ad-
ditional institutional reforms should be
adopted to promote greater cyclical stability
in the flow of new commitments for residen-
tial mortgages and in their direct and in-
direct costs:

First, a flexible fiscal policy should
play a greater part than it did in 1966
in acting, when needed, to restrain ag-
gregate economic activity.

Second, the residential mortgage
market should be integrated closely
with the general capital market, not
insulated from it. But at the same time,
certain institutional changes should be
made to enhance the ability of the resi-
dential mortgage market to compete
prudently for the limited aggregate
supply of available credit.
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balance between supplies and demands for
credit resulting from the fiscal actions will
begin to benefit the flows of funds into mort-
gages. However, if the Congress should de-
termine that additional steps are needed to

provide support for the mortgage market, we
urge that they be designed in a fashion that
will reinforce—not offset—the benefits that
should flow from this highly constructive
program of fiscal restraint.

Amendments to Carry Out Federal Reserve Recommendations:

1. To make Public Law 89-597 perma-
nent: Strike out Section 7 of that statute
(H.R. 16092 as introduced amends Section
7 to extend expiration date).

2. Collateral for advances by Federal Re-
serve Banks:

(a) Advances to member banks: Amend
the eighth paragraph of Section 13 of the
Federal Reserve Act by striking out “se-
cured by such notes, drafts, bills of ex-
change, or bankers’ acceptances as are elig-
ible for rediscount or for purchase by Fed-

eral reserve banks” and inserting “secured
by such obligations as are eligible for re-
discount or for purchase by Federal reserve
banks”.

(b) Advances to individuals, partner-
ships, and corporations: Amend the first sen-
tence of the last paragraph of Section 13 of
the Federal Reserve Act by inserting after
“secured by direct obligations of the United
States” the following: “or by any obligation
which is a direct obligation of, or fully guar-
anteed as to principal and interest by, any
agency of the United States”.

Statement of William W. Sherrill, Member,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Eco-
nomic Progress of the Joint Economic Com-
mittee, July 10, 1968.

In response to your invitation, I would like
to discuss four major points:

1. The importance of commercial banks
as investors in State and local obligations;

2. The impact of varying credit condi-
tions on State and local finance;

3. What can be done to lessen the sensi-
tivity of this sector to changing credit con-
ditions and generally improve the market
for these obligations, and

4, The influence of bank examinations
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and bond ratings on bank participation in
the tax-exempt market.

COMMERCIAL BANKS AS A SOURCE OF

FUNDS FOR STATE AND LOCAL SECURITIES
Among all the major financial institutions,
commercial banks have the greatest incen-
tive to acquire tax-exempt State and local
bonds. Taking the entire period since the
end of World War II, commercial banks
have been the major provider of credit to
State and local governments, acquiring
about 45 per cent of the net increase in such
obligations. The most rapid increase in bank
holdings of State and local bonds has oc-
curred since 1960. In part this acceleration



Digitized for FRASER

STATEMENTS TO CONGRESS

617

was due to enlarged time and savings deposit
inflows and a generally stimulative monetary
policy through most of the period. It re-
flected also the fact that such securities con-
stituted one of the more profitable uses dur-
ing this period when business loan demands
were relatively modest.

From the end of 1960 to the end of 1965
banks allocated about 20 per cent of the
growth in their earning assets to tax-exempt
issues. Commercial banks increased their
holdings of State and local obligations from
8 per cent to 12.5 per cent of their total
loans and investments, and the share of all
outstanding municipal bonds in bank port-
folios rose from 25.6 per cent to 38.5 per
cent over these years.

TABLE 1

COMMERCIAL BANK PARTICIPATION IN THE
MARKET FOR STATE AND LOCAL GOVERNMENT
SECURITIES

Change in holdings Amount of holdings
In As per- In As per-

Year biltions centage of billions centage of

of net new o total issues

dollars issues dollars outstanding
1950...... t.6 59.2 8.1 32,8
1950, ..... (A 57.8 9.2 33.8
1952...... 1.0 38.4 10,2 34.1
1953...... 0.6 16.2 10.8 31.6
1954...... 1.8 4.1 12.6 36.8
1955...... 0.1 3. 12,7 28.3
1956, ..... 0.2 6.7 12,9 26.14
1957...... 1.0 22.7 13.9 25.8
1958, ..... 2.6 30.0 16,5 28.1
1959, ..... 0.4 8.9 17.0 26.7
1960, ..... 0.6 16.7 17.6 25.6
1961...... 2.8 57.1 20.3 26.9
1962...... 4.4 88.0 24,8 30.0
1963...... 5.2 77.6 30.0 341
1964...... 3.6 59.3 3.5 35.7
1965...... 5.1 67.6 38.6 38.5
1966...... 2.4 40,0 41.0 39,2
1967...... 8.5 82,5 49.5 42,2

Source.~—Board of Governors of the Federal Reserve System.

During the 5-year period 1961 through
1965, commercial banks financed well over
two-thirds of the net increase in State and
local government obligations. But as busi-
ness and other bank customers stepped up
their credit demands in 1966—and mone-
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tary policy became more restrictive—banks
cut back their rate of acquisitions of munic-
ipal bonds, acquiring an amount equal to
about 40 per cent of new issues. In 1967,
as loan demands eased and monetary policy
became more expansive, banks again accel-
erated their purchases of State and local se-
curities, acquiring an amount equal to more
than 80 per cent of that year’s new issues and
allocating one-fourth of their credit exten-
sions to these securities.

Year-to-year variations in bank participa-
tion in the municipal bond market, of
course, reflect both the shifting demands
made upon the resources of commercial
banks and changes in the availability of
funds to them. Banks—Ilike other lenders—
make their investment decisions on the basis
of the available supply of funds and both
long- and short-run considerations of busi-
ness strategy. Normally they prefer loans,
where there is a long-run customer relation-
ship, to investment in securities, where there
usually is not, particularly when their funds
are in limited supply.

Security investments are made partially
to provide pools of liquidity and partially
for income. When the credit demands of
loan customers rise, banks move to accom-
modate these demands by adjusting their se-
curity portfolios. Thus, bank decisions to
purchase and hold tax-exempt bonds are but
one component of their long-run investment
policy which must balance income and
liquidity with service to, and protection of,
their depositors.

VULNERABILITY OF STATE AND LOCAL
FINANCES TO CREDIT AVAILABILITY

State and local governments, along with
other sectors of the economy, have experi-
enced higher costs of borrowing during the
past 3 years. These higher yields have been
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Some State governments have seen fit to
lend credit assistance to their local units by
giving direct loans, guaranteeing local bor-
rowings, or through extending grants to help
defray debt service. Others have made
efforts to oversee their subdivisions’ borrow-
ing programs and to lend technical advice,
thereby improving the marketability of local
obligations. Many States, aware that exces-
sive diffusion of local government responsi-
bility and resources can be uneconomical in
ways other than the cost of borrowing, are
encouraging consolidation of and coopera-
tion among local governments.

None of these efforts, which State and
local governments might accomplish for
themselves, will insulate them from the bur-
dens of competing for limited funds in times
of financial strain. But such measures could
help in marshaling their energies and re-
sources to plan ahead for and successfully
cope with such times.

The Federal Government might also assist
in alleviating State and local borrowing diffi-
culties. For example, legislation to permit
commercial bank underwriting of revenue
bonds could improve the competition in the
municipal bond market and might lower
slightly the borrowing costs of such issues.
Such legislation is supported by the Board
of Governors, as Governor Mitchell testified
before the Senate Subcommittee on Finan-
cial Institutions last August.

Borrowing costs on municipal bonds are
already much lower than they otherwise
would be because of the exemption of their
interest from Federal income taxes. This
feature makes these securities most attrac-
tive to those investors in the higher tax
brackets—like high income individuals, as
well as to the more heavily taxed financial
institutions, such as commercial banks and
fire and casualty insurance companies. Thus
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State and local governments do not have to
compete on the same basis with other issuers
of debt obligations, the interest income from
which is fully taxable.

This implicit subsidy given to State and
local governments has been less of a boon
to these governments in recent years as the
volume of new tax-exempt issues has ex-
ceeded the volume of funds available from
investors in the highest tax brackets. In
order, therefore, to attract additional invest-
ors to municipal bonds, tax-cxempt yields
have had to rise relative to yields on taxable
securities to a point that makes them attrac-
tive to investors in lower and lower marginal
tax brackets. For example, over the last
decade it appears that investors in marginal
tax brackets between 20 per cent and 30 per
cent have had to be drawn into this market
in order to meet the demands for funds by
State and local governments.

TABLE 2

YIELDS ON COMPARABLE MUNICIPAL AND
CORPORATE BONDS AND MARGINAL INCOME
TAX RATE GIVING EQUIVALENT AFTER-TAX YIELDS,

1950-67 (In per ceat)
Annual average yield !
Equivalent 2
yield tax
Year Municipal Corporate bracket

bonds bonds L0 — [(H/(2n

(N 2)

[.56 2.62 40
1.6l 2.86 44
1.80 2.96 39
2,31 3.20 28
2.04 2.90 30
2.18 3.06 29
2,351 3.36 25
3.10 3.89 20
2.92 3.79 23
3.35 4.38 24
3.26 4.41 26
3.27 4,35 25
3.03 4,33 30
3.06 4.26 28
3.09 4.40 30
3.16 4,49 30
3.67 5.13 28
3.74 5.51 32

t Moody’s Investor Service, Aaa, long-term bonds.

2 Investors in the calculated marginal income tax bracket earn the
same after-tax yield on municipal and corporate bonds of comparable
quality.
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portfolios as well as on the extent of their
utilization by governmental units. I cannot
predict with certainty what the final outcome
would be.

But on balance, it appears that the cur-
rent proposals would not constitute a reve-
nue bonanza for the Treasury. Indeed, they
probably would entail a net cost to the Fed-
eral Government, both through the cost of
the subsidies as well as in higher direct bor-
rowing costs, since guaranteed taxable State
and local obligations would be more com-
petitive with U.S. Government and Federal
agency issues. Such a program of Federal
assistance most likely would lower the costs
of borrowing for State and local govern-
ments, both through direct payment of the
subsidy, and indirectly by relieving the vol-
ume of borrowing in the tax-exempt market.
But it is not at all clear to me that the bene-
fits for the State and local units would be as
large as the costs to the Federal Govern-
ment.

BANK EXAMINATIONS AND COMMERCIAL
BANK HOLDINGS OF STATE AND LOCAL
OBLIGATIONS

In concluding this statement I would like to
make a few remarks on bank examinations
and their effect on the portfolios of the
smaller commercial banks.

The broad objective of bank supervision
is the maintenance of a sound banking sys-
tem. An important part of bank supervision
is the examination of bank portfolios which
are undertaken for the purpose of protecting
the individual depositors and the banking
system at large from unwise extensions of
credit. In the course of these examinations
of loan and investment portfolios, the regu-
latory agencies are concerned with apprais-
ing the general solvency of bank earning
assets, including the obligations of State and
local units, and not with rating the quality
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of particular issues. Banks are asked to stand
ready to review their reasons for selection
of specific holdings if there is any doubt of
their creditworthiness—regardless of any
bond rating.

The information needed to document the
creditworthiness of a particular bond issue
—relating to such factors as taxes and re-
ceipts, trends in outstanding debt, tax base,
and population—are matters of public rec-
ord and are readily available. It is the type
of information basic to the bank’s having
made an informed and rational investment
in the first place. It is the type of informa-
tion always given in bond prospectuses, and
is generally available from dealers selling
bonds to the bank. Additionally, many of
the holdings of the smaller banks are the
obligations of their own local governments
or those of the surrounding communities,
whose finances they should know well.

It is possible, as has been suggested, that
factual data reports prepared by a Federal
agency might be useful to investors and,
therefore, might improve the marketability
of very small issues. But we feel that much
of the data used in reaching investment judg-
ments is already available to prospective in-
vestors.

It has been the experience of our exam-
iners that the number of cases where bank
holdings of State and local obligations have
been criticized—whether they have been
nationally rated or not—has been infinitesi-
mal. According to the latest data we have
(for 1966) less than .01 per cent—one ten-
thousandth-—of the total dollar amount of
member bank “other security” holdings
(made up predominately of municipal
bonds) were classified as being below invest-
ment quality.

I think that the best evidence that exam-
ination procedures and quality of investment
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requirements have not deterred commercial
banks from investing in State and local ob-
ligations, especially those of a small and un-
rated nature, is found in the magnitude of
their holdings of these securities. In this re-
spect, the results of a recent survey of the
State and local obligations held by insured
nonmember banks during the period 1960—
64 are helpful. These banks are regularly

TABLE 4

HOLDINGS OF STATE AND LOCAL GOVERNMENT
SECURITIES BY INSURED NONMEMBER
COMMERCIAL BANKS, 1960-64

Period, or bank size Total holdings Unrated issues
(total assets in (in millions of as percentage of
millions of dollars) dollars) total holdings
2,881 31.7
2,912 3t.5
3,158 30.3
3,466 29.2
4,009 28,1
Underl.......... 11 63,8
1-2..... . 89 61.8
2-5..... 559 50.8
5-10.... .. 848 36.7
10 and over....... 2,502 18.8

Note.—Figures are based on tabulations from examination reports
of the Federal Deposit Insurance Corporation.

examined by the FDIC using procedures
which, under the various uniform examina-
tion agreements, are the same as those em-

ployed by the Federal Reserve and the
Comptroller of the Currency. We have no
reason to believe that results for member
banks would be substantially different.

The point I wish to call to your attention
is that on the average these banks held a
high percentage—about 30 per cent—of
their State and local obligations in the un-
rated category. At the outside, during the
5-year period 1957-62, unrated bonds ac-
counted for about one-third to one-fourth
of the dollar volume of all tax-exempt issues
—general obligations and revenues. More-
over, the smaller the bank, the higher, on
the average, was its percentage holdings of
the unrated issues. Holdings in the unrated
category amounted to well over one-half of
all State and local issues for banks with de-
posits of less than $5 million. This seems to
indicate that far from being regulated away
from the unrated market, smaller banks
have taken a very strong interest in these
securities.

This, of course, is to be expected. The
local bank is aware of local needs and con-
ditions and its stake in the community. It is
the traditional source of credit for small bor-
rowers, both private and public.

Statement of Andrew F. Brimmer, Member,
Board of Governors of the Federal Reserve
System, before the Committee on Banking
and Currency, House of Representatives, on
H.R. 13884, to prohibit Federally insured
banks from voting their own stock and to
provide for cumulative voting in Federally
insured banks, July 17, 1968.

H.R. 13884 is designed to do two things:
(1) prohibit Federally insured banks from
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voting their own stock, and (2) require that
such banks conduct their elections for direc-
tors on the basis of cumulative voting by
shareholders.

BANK VOTING OF OWN STOCK

The Board recognizes that inherent in a bank
voting its own stock is a potential conflict
between the self-interest of the bank’s man-
agement and the best interests of its share-
holders. As the Board has earlier indicated
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Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market
Committee at each meeting, in the form in which they will ap-
pear in the Board’s Annual Report, are released approximately
90 days following the date of the meeting and are subsequently
published in the Federal Reserve BULLETIN.

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

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

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

Records for the first four meetings held in 1968 were published
in the BULLETINS for April, pages 372—-81, May, pages 431-36,
and June, pages 482--96. The records for the meetings held on
April 2, and April 19, 1968, follow:

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

628



RECORD OF POLICY ACTIONS OF FOMC

629

MEETING HELD ON APRIL 2, 1968
1. Authority to effect transactions in System Account.

The domestic economic situation continued to be characterized
by substantial increases in over-all activity and prices. Real GNP
was estimated to have grown rapidly in the first quarter and an-
other large rise appeared in prospect for the second quarter.
From the preceding autumn, average prices of industrial com-
modities had advanced through March at an annual rate of
about 4.5 per cent, and average consumer prices had risen
through February at a rate of nearly 4 per cent. The outlook
was for persisting inflationary pressures in the period ahead.

Industrial production was little changed in February; but ac-
cording to tentative estimates, it had increased moderately in
March. Nonfarm employment rose sharply in February, but the
labor force also expanded markedly and the unemployment rate
increased to 3.7 per cent from 3.5 per cent in January. Weekly
retail sales figures for early March suggested that the sharp
resurgence of consumer expenditures, under way since the begin-
ning of the year, was continuing.

Consumer spending was expected to increase considerably
further in the second quarter, even if a tax increase were enacted,
because of the prospective rapid gains in income. In addition,
defense outlays were running substantially above the levels that
had been anticipated earlier, as had been noted by the President
in the March 31 address in which he announced the de-escalation
of bombing in North Vietnam. The President also indicated that
estimates of defense expenditures in the fiscal year 1969 had been
revised upward.

Apart from the consumer and defense categories, changes in
activity in broad economic sectors were expected to be relatively
moderate in the second quarter. It appeared likely that residential
construction activity, which had risen slightly in the first quarter,
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would change little further. Some increase in the rate of business
inventory investment was anticipated, following an apparent slow-
ing in accumulation in the first quarter. On the other hand,
growth in fixed investment was expected to level off after a sub-
stantial rise in the early months of the year. For 1968 as a whole
businesses planned to increase their spending on new plant and
equipment by 6 per cent, according to a recent Commerce—SEC
survey, compared with a rise in actual outlays of 2 per cent in
1967. The survey indicated that capital spending would increase
moderately from the first to the second half of 1968.

Uncertainties continued in the markets for gold and foreign
exchange, but the heavy speculative activity of early March
abated following the agreement on gold policy reached at the
midmonth meeting of gold pool members in Washington. Specu-
lation slackened further after the March 19 announcement by the
British Government of a broad program designed to restrict
growth of consumer incomes and spending, and after agreement
was reached regarding special drawing rights (SDR’s) in the
International Monetary Fund at the month-end meeting in
Stockholm of major industrial countries comprising the “Group
of Ten.” On March 21 the Bank of England lowered its discount
rate from 8 to 7V4 per cent. Gold holdings of the U.S. Treasury
were reduced in March by $1.4 billion, largely as a result of
settlement of the U.S. share of sales by the gold pool before
operations of the pool were discontinued at midmonth and of
sales to foreign central banks.

Incomplete data on the U.S. balance of payments in the first
quarter suggested that the deficit was large on both the liquidity
and official settlements bases of calculation, although not so
large on either basis as in the fourth quarter of 1967. There had
been improvement in flows in some important elements of the
capital account, but the surplus on merchandise trade apparently
had remained near the low level to which it had fallen in the
preceding quarter.
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System open market operations in early March—between the
meetings of the Committee held on March 5 and March 14—had
been directed at achieving somewhat firmer conditions in the
money market. Subsequently, operations were directed at con-
firming the still more restrictive monetary policy signaled by
the midmonth increase in the discount rate from 4% to 5 per
cent, while maintaining orderly market conditions. In the last
two statement weeks of March net borrowed reserves averaged
about $370 million, compared with averages of about $240
million in the first half of the month and of about $90 million
in the last half of February. The Federal funds rate moved up
to a range around 5 per cent before mid-March and then ad-
vanced to a range around 54 per cent.

Interest rates on most types of market securities fluctuated
widely during March but rose on balance. These rate develop-
ments reflected events relating to gold, shifts in sentiment regard-
ing prospects for Vietnam peace negotiations and for domestic
fiscal action, and the firming of monetary policy. Yields on Treas-
ury securities of all maturities rose sharply until midmonth, when
uncertainties in international financial markets were most in-
tense, and subsequently declined somewhat. The swing in the
market rate on 3-month Treasury bills was particularly marked;
from an early-March level of close to 5 per cent, the rate rose
to a peak of 5.45 per cent on March 14 and then fell irregularly
to 5.13 per cent on April 1, the day before this meeting. Most
other short-term market interest rates were considerably higher
on April 1 than they had been 4 weeks earlier, and there had
been sizable net increases in yields on long-term corporate and
municipal securities.

Growth in bank credit slowed considerably in March, a month
in which the Treasury undertook no major financing operations.
The bank credit proxy—daily-average member bank deposits—
was estimated to have expanded at an annual rate of about 4 per
cent, compared with 10 per cent in February. Outstanding busi-
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ness loans at banks increased somewhat, but security loans and
holdings of Government securities declined substantially.

With short-term interest rates rising on balance, by mid-March
banks were generally offering the ceiling rate of 5%2 per cent
on large-denomination CD’s of all maturities; earlier, the offering
rate for shorter-term certificates had been below the ceiling.
Nevertheless, banks experienced a substantial decline in out-
standing CD’s during March. The pace of growth in consumer-
type time and savings deposits increased somewhat, however, and
total time and savings deposits rose slightly more in March than
in the preceding month. Government deposits declined, and
private demand deposits increased by a relatively small amount.
The money supply grew at a faster rate than in February, with
more than half of the expansion reflecting an increase in currency
holdings of the public.

In the 4 months through March, time and savings deposits and
the money supply had grown at annual rates of about 6.5 and
3.5 per cent, respectively, and the bank credit proxy at a rate
of about 5.5 per cent—in each case less than half the rate of
the preceding 7 months. Inflows of funds to savings and loan
associations and mutual savings banks also had been substantially
curtailed in recent months.

Bank credit was projected to change little in April and to
expand moderately in May—on the assumptions that the Treas-
ury would raise a substantial volume of new cash in connection
with its May refunding but would not undertake a major financ-
ing earlier, and that money market conditions would remain un-
changed. In an alternative projection, in which a slight firming
of money market conditions was assumed, the annual rate of
change in the bank credit proxy in April was estimated in a
range of 41 to -3 per cent.

It was expected that at the currently higher levels of market
interest rates banks would find it more difficult in April to attract
consumer-type time and savings deposits and that the banks
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would experience a further run-off of CD’s of greater than sea-
sonal dimensions. As a result, total time and savings deposits
were projected to expand at a relatively low rate in April. On the
other hand, growth in the money supply was expected to be more
rapid than in March, largely as a consequence of a sizable de-
cline anticipated in Government deposits.

The Committee agreed that continued firming of monetary
policy was desirable in light of present and prospective inflation-
ary pressures, the highly unfavorable developments of recent
months in U.S. foreign trade, the persisting uncertainties in inter-
national financial markets, and the still uncertain outlook for
fiscal action. Some members expressed the view that circum-
stances might soon require consideration by the System of a
further increase in the discount rate.

At the same time, various reasons were advanced for moving
cautiously in firming further through open market operations at
present. These included some improvement in prospects for
restrictive fiscal action by Congress; it appeared likely that the
Senate would take affirmative action shortly on a measure provid-
ing for an increase in taxes and a reduction in budgeted Federal
expenditures. In addition, it was noted that a considerable degree
of monetary restraint had already been achieved, the effects of
which were still unfolding, and that there had been insufficient
time as yet to determine the economic implications of various
recent events, including the de-escalation of bombing in North
Vietnam. It also was noted that a marked further firming of
monetary policy at this time might have undesirably large
adverse effects on flows of funds to financial intermediaries. In
this connection, some members foresaw a possible need at a
later point for the Board to raise ceiling rates on large-denomina-
tion CD’s, although none indicated that he thought such action
was desirable immediately.

At the conclusion of the discussion the Committee agreed
that slightly firmer money market conditions should be sought,
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but that operations should be modified it unusual liquidity pres-
sures developed or if the change in bank credit appeared to be
deviating significantly in either direction from the projection. The
following current economic policy directive was issued to the
Federal Reserve Bank of New York:

The information reviewed at this meeting indicates that over-all eco-
nomic activity has expanded at a very rapid pace in early 1968, with
prices rising substantially, and that prospects are for a continuing rapid
advance in activity and persisting inflationary pressures in the period
ahead. Since late fall, growth rates of bank credit, the money supply, and
time and savings accounts at financial institutions have moderated con-
siderably. Speculative activity in gold and foreign exchange markets,
which was intense in early March, abated after the midmonth agreement
on gold policy by gold pool members and appears to have slackened fur-
ther following the Stockholm agreement regarding Special Drawing
Rights. The foreign trade surplus, however, has remained at a sharply re-
duced level in recent months and the imbalance in U.S. international pay-
ments continues to be a matter of serious concern, Most market interest
rates have fluctuated widely, although rising on balance, in reaction to
international financial developments, the firming of monetary policy, and
uncertainties regarding military and fiscal prospects. In this situation, it is
the policy of the Federal Open Market Committee to foster financial con-
ditions conducive to resistance of inflationary pressures and attainment of
reasonable equilibrium in the country’s balance of payments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to attaining
slightly firmer conditions in the money market; provided, however, that
operations shall be modified if bank credit appears to be deviating sig-
nificantly from current projections or if unusual liquidity pressures should
develop.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Daane, Ellis, Galusha, Hickman, Kim-
brel, Maisel, Mitchell, Robertson, and Sherrill.
Votes against this action: None.
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2. Ratification of amendments to authorization for System
foreign currency operations.

At this meeting the Committee ratified the actions taken by
members on March 16 and 17, relating to the System’s swap
arrangements with the German Federal Bank and the Bank of
England. As indicated in the policy record for March 14, 1968,
the members authorized the Special Manager to undertake nego-
tiations looking toward increases of $250 million equivalent and
$500 million equivalent, respectively, in the two arrangements,
on the understanding that any such increases and the correspond-
ing amendments to paragraph 2 of the authorization for System
foreign currency operations would become effective upon a
determination by Chairman Martin that they were in the national
interest. The Chairman made such a determination on March
17, 1968.

Votes for ratification of these actions: Messrs.
Martin, Hayes, Brimmer, Daane, Ellis, Galusha,
Hickman, Kimbrel, Maisel, Mitchell, Robertson,
and Sherrill. Votes against ratification of these ac-
tions: None.
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MEETING HELD ON APRIL 19, 1968
Authority to effect transactions in System Account.

On the day before this meeting, the Board of Governors of the
Federal Reserve System had approved an increase in Federal
Reserve Bank discount rates from 5 to 5% per cent and had
raised the maximum rates payable by member banks on new
large-denomination CD’s having maturities of 60 days or more.*
Both actions were effective on the day of this meeting. Following
the announcement of these actions, interest rates advanced in
domestic financial markets—with the market rate on 3-month
Treasury bills rising about 20 basis points to around 5.55 per
cent—and in foreign exchange markets the dollar strengthened
against most currencies. The purpose of today’s meeting, which
was held by telephone, was to consider the need for revision of
the Committee’s current economic policy directive in light of
yesterday’s actions.

The Committee agreed that open market operations in the
interval until its next scheduled meeting should be directed at
achieving firmer money market conditions in keeping with the
higher discount rate, while facilitating orderly market adjust-
ments to the increase in that rate. The following current eco-
nomic policy directive was issued to the Federal Reserve Bank
of New York:

"By amendment to Regulation Q the following schedule of maximum rates
payable by member banks on CD's of $100,000 or more was adopted:

Maturity Maximum rate
(days) (per cent)
30- 59 55
60- 89 5%
90-179 6
180 and over 6va
The maximum rate payable previously had been 5% per cent for all maturi-

ties.
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System open market operations until the next meeting of the Committee
shall be conducted with a view to achieving firmer but maintaining orderly
conditions in the money market, while facilitating market adjustments to
the increase in Federal Reserve discount rates.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Daane, Ellis, Galusha, Hickman,
Kimbrel, Maisel, Mitchell, and Robertson.
Votes against this action: None.

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

Dated at Washington, D. C., this 24th day of
June, 1968,

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Robertson, Mitchell, Daane, and Sherrill. Ab-
sent and not voting: Governors Maisel and Brimmer.

(Signed) KENNETH A, KENYON,

Deputy Secretary.
[SEAL]

In the matter of the application of Union Bond
& Mortgage Company, Port Angeles, Washington,
for approval of acquisition of 1,388 voting shares
of Bank of Sequim, Sequim, Washington.

ORDER APPROVING APPLICATION UNDER
BANK HoLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Union Bond & Mortgage Company, Port Angeles,
Washington, for the Board’s prior approval of ac-
quisition of 1,388 voting shares of Bank of Sequim,
Sequim, Washington.

As required by section 3(b) of the Act, the
Board notified the Supervisor of Banking for the
State of Washington of the application and re-
quested his views and recommendation. The Super-
visor of Banking advised the Board that he had no
objection to the proposal.

Notice of receipt of the application was pub-
lished in the Federal Register on May 7, 1968 (33
Federal Register 6899), providing an opportunity
for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States De-
partment of Justice for its consideration. Time for
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filing comments and views has expired and all those
received have been considered by the Board.

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

Dated at Washington, D. C., this 24th day of
June, 1968,

By order of the Board of Governors,

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.

|SEAL]

STATEMENT

Union Bond & Mortgage Company, Port An-
geles, Washington (“Applicant”), a registered bank
holding company, presently has four banking sub-
sidiaries, all located in the State of Washington.
Applicant has applied to the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a) (3)),
for prior approval of the acquisition of additional
voting shares in three of the four bank subsidiaries.
Applicant proposes to increase its present holdings
in its three subsidiaries by the following amounts:
an additional 190 voting shares of The First Amer-
ican National Bank of Port Townsend, Port
Townsend; an additional 274.5 voting shares of
Forks State Bank, Forks; and an additional 1,388
voting shares of Bank of Sequim, Sequim, al! in
Washington. As a group, these three banks are
herein referred to as “the Banks”. While each of
the applications has been separately considered and
is the subject of a separate Board Order herein,
because of facts and circumstances common to all
the applications, this Statement contains the
Board’s findings and conclusions with respect to
the three applications.

Applicant’s four subsidiary banks, including the
Banks that are the subjects of these applications,
are all located in the Olympic Peninsula area of
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Announcements

FUNCTIONAL REORGANIZATION

The Board of Governors announced a reorgani-
zation, effective July 14, 1968, of functions involv-
ing principally two divisions of its staff. Pursuant
to this reorganization the Division of Examinations
will be known as the Division of Supervision and
Regulation while the Division of Bank Operations
will become the Division of Federal Reserve Bank
Operations.

The Division of Supervision and Regulation—
Frederic Solomon, Director—is assigned the re-
sponsibilitics relating to securities credit regulation
and truth-in-lending regulation. The Division will
continue to coordinate the commercial bank su-
pervisory functions of the Federal Reserve System
and to review examinations of State member banks
by the Federal Reserve Banks, to administer Regu-
lation F relating to securities of State member
banks, and to process for action by the Board ap-
plications relating to such matters as bank mergers,
bank holding companies, branches, and foreign
banking corporations.

Examination of the Federal Reserve Banks, in-
cluding relationships with the Audit Departments
of those Banks, is being assigned to the Division of
Federal Reserve Bank Operations—John R. Far-
rell, Director—in order to unify the responsibility
at staff level for Board supervision of the Reserve
Banks. The Division will continue to perform the
duties heretofore assigned to the Division of Bank
Operations.

In connection with this reorganization, the fol-
lowing staff assignments and promotions were an-
nounced: Tynan Smith, Associate Adviser in the
Division of Research and Statistics, was assigned
temporarily as Acting Assistant Director of the
Division of Supervision and Regulation with re-
sponsibility for truth-in-lending regulation.

Janet Hart, presently Senior Attorney in the Le-
gal Division, was named Assistant Director of the
Division of Supervision and Regulation with re-
sponsibility for securities credit regulation. Miss
Hart joined the Board’s staff in [958 as an
attorney.

John N, Lyon, presently Supervisory Review Ex-
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aminer in the Division of Examinations, was ap-
pointed Assistant Director of the Division of Su-
pervision and Regulation with responsibility for
bank holding company matters, Mr. Lyon was
employed by the Board of Governors in 1941 and
joined the Division of Examinations in 1952,

CHANGES IN THE BOARD'S STAFF

The Board of Governors announced the appoint-
ment of Bernard Shull as an Assistant Adviser in
the Division of Rescarch and Statistics, cffective
July 14, 1968, Mr. Shull joined the Board’s staff
in 1965 as a Senior Economist in the Banking
Section and since May 1967 had been serving as
the Chief of the Banking Markets Section.

Mr. Clarke L. Fauver, an Assistant to the Board
since 1959, resigned on June 27 to accept a posi-
tion as Deputy Director of the Office of Federal
Home Loan Bank Operations with the Federal
Home Loan Bank Board.

Mr. Karl E. Bakke, an Assistant Secretary to the
Board, resigned on June 22, to accept a position as
Attorney-Adviser in the Office of the General
Counsel, Department of Commerce.

DEATH OF DIRECTOR

Mr. Kenneth H. Peters, president, The First
State Bank of Larned, Kansas, who had served as
a Class A director of the Federal Reserve Bank of
Kansas City since August 31, 1965, died on June
13, 1968.

APPOINTMENT OF DIRECTOR

The Board of Governors of the Federal Reserve
System announced the appointment, effective Sep-
tember 1, 1968, of President Phillip R. Shriver of
Miami University, Oxford, Ohio, as a director of
the Cincinnati Branch of the Federal Reserve Bank
of Cleveland for the unexpired portion of a term
ending December 31, 1969. As a director of the
Cincinnati Branch he will succeed President John
N. Stauffer of Wittenberg University, Springfield,
Ohijo, who has resigned effective August 31, 1968.

BENCHMARK PRODUCTION INDEXES

Final benchmark production indexes for manufac-
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turing for the year 1963 relative to 1958 and 1954,
as first announced in the June 1967 BULLETIN, page
954, are scheduled for publication in early August.
For this purpose output measures have been de-
veloped for about 600 individual industries and
groups of industries with value-added weights and
with various special-purpose weighting structures,
including gross value of shipments, employment,
and energy use. Indexes of output per kilowatt
hour of electricity (energy use), output per man-
hour (labor productivity), and of payroll per unit
of output (labor cost) will be presented using both
value-added and special-purpose weights.

The indexes are a product of joint efforts by the
staffs of the Bureau of Census and the Board of
Governors of the Federal Reserve System. The title
of the publication is 1963 Census of Manufactures.:
Volume 4, Indexes of Production (183 pages,
$2.75), and it may be purchased from the Super-
intendent of Documents, U.S. Government Print-
ing Office, Washington, D.C. 20402,

RECIPROCAL CURRENCY ARRANGEMENTS
On July 10, 1968, the Federal Reserve announced

a $600 million increase in its reciprocal currency
arrangement with the Bank of France—bringing
the total to $700 million.

The increase enlarges the System’s “swap net-
work” with 14 central banks and the Bank for
International Settlements to $9.955 billion. Other
reciprocal currency arrangements are: Austrian
National Bank, $100 million; National Bank of
Belgium, $225 million; Bank of Canada, $1 billion;
National Bank of Denmark, $100 million; Bank
of England, $2 billion; German Federal Bank, $1
billion; Bank of Italy, $750 million; Bank of Japan,
$1 billion; Bank of Mexico, $130 million; Nether-
lands Bank, $400 million; Bank of Norway, $100
million; Bank of Sweden, $250 million; Swiss Na-
tional Bank, $600 million; Bank for International
Settlements: Swiss francs/dollars, $600 million,
and other European currencies/dollars, $1 billion.

The arrangement between the Bank of France
and the Federal Reserve was the first negotiated
when the network was established in 1962. In all
reciprocal currency arrangements the Federal Re-
serve Bank of New York acts on behalf of the
Federal Reserve System under the direction of the
Federal Open Market Committee.
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National Summary of Business Conditions

Released for publication July 16

Industrial production and retail sales changed little
in June. Nonfarm employment increased moder-
ately but the unemployment rate rose to 3.8 per
cent. Commercial bank loans, the money supply,
and time and savings deposits increased further,
Yields on U.S. Government securities declined con-
siderably after mid-June and yields on corporate
and municipal bonds fluctuated in a narrow range.

INDUSTRIAL PRODUCTION

Industrial production in June was 164.4 per cent of
the 1957-59 average as compared to the revised
May figure of 164.1 and 155.6 a year earlier. In
June, output of consumer goods and defense equip-
ment increased, while production of business equip-
ment and materials was unchanged.

Auto assemblies, at an annual rate of 9.4 million
units, were up slightly from May. Output schedules
for July, after allowance for the model changeover
period, are set at about the June rate. Production of
some household goods and consumer staples rose
moderately and output of appliances and television
sets changed little. Production of industrial and
commercial equipment was about unchanged but
output of trucks increased further. Among materi-
als the rise in steel production was offset by cur-

Industrial production
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tailed aluminum output, because of work stoppages
and small declines in output of some nondurable
materials.

EMPLOYMENT

Nonfarm payroll employment rose moderately in
June as continued advances in services, State and
tocal government, and nondurable goods manu-
facturing were partly offset by a substantial decline
in construction, The average workweek of manu-
facturing production workers was 40.9 hours, un-
changed from the revised May level, and was half
an hour higher than a year earlier. The unemploy-
ment rate rose from 3.5 per cent to 3.8 per cent
in June, the highest since last November. Young
persons cntering the labor force at the close of
school accounted for the rise.

DISTRIBUTION

The value of retail sales in June was about un-
changed from May and 6 per cent above a year
earlier. Sales at durable goods stores were up 1
per cent in June, with increased sales by the auto-
motive group—deliveries of new domestic cars
were at an annual rate of 8.8 million units—more
than offsctting declines at other durable goods
stores. Sales at nondurable goods stores were un-
changed.

COMMODITY PRICES

The wholesale commodity price index increased by
an estimated 0.2 per cent from mid-May to mid-
June, as industrial commodities resumed their up-
ward movement although at a much slower pace
than last winter. Prices of foods and foodstuffs
were about unchanged, following a sharp spurt in
May. Since mid-June, price increases have been an-
nounced for crude oil, tires, and telephone equip-
ment, while steel scrap and some copper products
have declined further. Prices of livestock products
have increased somewhat further, but grain prices
have declined.

AGRICULTURE
Another bumper harvest is indicated by the July 1
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survey, with record crops for wheat, rice, soybeans,
and sugar in prospect. Feed grain and hay crops are
expected to be 3 to 4 per cent less than last year’s
record because of smaller plantings. With acreage
sharply expanded, cotton is expected to exceed the
very small 1967 crop.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased slightly in June
following an average monthly rise of $2.1 billion
earlier in the year. Total loans rose moderately as
expansion in business, real estate, and consumer
loans continued. However, holdings of U.S. Gov-
ernment securities declined somewhat, following
substantial expansion in May, associated principally
with the mid-month Treasury financing, Bank hold-
ings of municipal and agency issues were about un-
changed on balance. Earlier in the year, acquisi-
tions of these securities had been relatively substan-
tial,

The money supply increased $1.1 billion in June,
somewhat less than in May. U.S. Government de-
posits increased slightly after declining sharply
earlier in the second quarter. Time and savings de-
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posits increased $500 million in June—about the
same as in April and May but only half the aver-
age monthly expansion of the first quarter. Hold-
ings of large negotiable CD’s continued to decline,
while savings deposits and consumer-type time de-
posits rose moderately further.

Net borrowed reserves averaged $385 million
over the 4 weeks ending June 26, about the same
as the average for May. Both member bank bor-
rowings and excess reserves remained close to the
May levels,

SECURITY MARKETS

Yields in all maturity areas of the U.S. Govern-
ment securities market have declined considerably
since mid-June, largely in reaction to enactment of
the fiscal restraint package. The 3-month Treasury
bill was bid at around 5.40 per cent in mid-July,
down about a quarter of a percentage point from
a month earlier.

Between mid-June and mid-Tuly, yields on cor-
porate and municipal bonds fluctuated in a fairly
narrow range, and declined slightly on balance.
Common stock prices reached a new high in mid-
July.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated N.S.A. Monthly (or quarterly) figures not adjusted
c Corrected for seasonal variation
p Preliminary 1PC Individuals, partnerships, and corporations
r Revised SMSA  Standard metropolitan statistical area
rp Revised preliminary A Assets
I, 11, L Liabilities

III IV Quarters S Sources of funds
n.a. Not available U Uses of funds
n.e.c. Not elsewhere classified * Amounts insignificant in terms of the par-
S.A. Monthly (or quarterly) figures adjusted for ticular unit (e.g., less than 500,000 when

seasonal variation the unit is millions)
(1) Zero, (2) no figure to be expected, or
(3) figure delayed

GENERAL INFORMATION

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

A 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 guarantecd issues) as well as direct obligations of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisions.

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

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

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

Quarterly Issue Page Anmnually—Continued Issue Page

Flowof funds.............oo.vo o May 1968 A-66 Banking and monetary statistics, 1967 Mar., 1968 A-88—A-9§
May 1968 A-89—A-93

Banks and branches, number, by

class and State...oovveniiiiiiiaa, Apr, 1968 A-87
Semiannually
Banking offices; How of funds (assets and liabilities):
Analysis of changes in number of... Feb. 1968 A-90 1966. . ..ot i Feb, 1968 A-65.10
On, and not on, Federal Reserve 1967 . et e May 1968 A-67.10
Par List, number.,.coovviiievens Feb. 1968 A-91
Income and expenses:
Federal Reserve Banks............ Feb. 1968 A-88
Member banks:
Annually Calendaryear. . ............ .. May 1968 A-94
Operating ratios. .. Apr. 1968 A-89
Bank holding companies: Insured commercial banks......... May 1968 A-103
List, of Dec. 31, 1967....00v0ave e June 1968 A-91 X
Bankmg offices and dep051ts of Stock exchange firms, detailed debit
group banks, Dec, 31, 1966, . Aug. 1967 1440 and credit balances.... . .ooiinnn L, Sept. 1967 1647
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RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
in%s Fr;e-c ings Iix:e ings Ii_r::e
Total Re- ‘a serves | Total Re- at serves | Total Re- at serves
held | quired | EXcess Bl;:i{k.s held | quired | EXcess Bl;:f{l{s held | quired | EXcess BI:'n%s
1929—June. . 2,314] 2,275 42 974 161 1 —62
1933—June .| 12,160 1,797 363 184 133 78 78
1939—Dec .| 11,473] 6,462| 5,011 3 601 540 540
1941—Dec, J|o12,812] 9,422 3,390 5 848 295 295
1945-—Dec. 16,027 14,536 1,491 334 924 14 14
1947—Dec. . 17,2611 16,275 986 224 1,01t 13 6 7
1950—Dec. . 17,391] 16,364 1,027 142 1,191 8 5 3
1960—Dec........| 19,283 18,527 756 87 953 4 8 -4
1962—Dec........| 20,040 ,468 572 304 1,035 7 18 ~11
1963-—Dec. . .| 20,746} 20,210 536 327 1,051 5 26 —21
1964—Dec. . 21,609} 21,198 411 243 168] 4,083} 4,062 21 35 —14; 1,083] 1,086 -3 28 -3t
1965—Dec........| 22,719} 22,267 452 454 ~2| 4,301 ,260 41 11 ~70] 1,143] 1,128 15 23 —8
1966—Dec........| 23,830] 23,438 392 557| —165| 4,583] 4,556 27 122 —=95[ 1,119 1,115 4 54 —50
1967—June.......| 23,518] 23,098 420 123 297 4,701| 4,664 37 30 7{ 1,150} 1,138 12 15 -3
23,907] 23,548 359 87 272| 4,787 4,749 38 18 201 1,152§ 1,162 -~10 5 ~15
23,791| 23,404 387 89 298 4,633 4,619 14| 8 6| 1,153] 1,148 5 1 4
2 23,842 358 90 268| 4,797| 4,747 50 11 39; 1,172 1,169 K] P, 3
24,608| 24,322 286 126 160| 4,888] 4,871 17 27 —10| 1,194] 1,188 6 2 4
24,740| 24,337 403 133 270| 4,826| 4,784 42 19 23( 1,191} 1,178 13 2 11
25,260| 24,915 345 238 107} 5,052} 5,034 18 40 —22| 1,225] 1,217 8 13 -5
25,8341 25,453 381 237 144 5,1701 5,131 39 48 —9/ 1,231} 1,230 1 3 -2
25,610] 25,211 399 361 38] 5,060 5,011 49 106 —57] 1,22t 1,215 6 4 2
25,580| 25,224 356 671| —315{ 5,149 5,063 86 99 —137 1,176] 1,169 7 66 —59
25,546| 25,27 270 683 —413| 4,993] 4,985 8 67 —59] 1,159} 1,160 —1 104| —105
#25,504|725,087 »417 746 »—329| »4,905| »4 871 ”34 68| »—34| r1,163] 1,151 »”2 76| ¥-—-64
»25,700|725,356 344 692) »—348( »5,120| »5,030 »91 69 #22] »1,145| »1,150 »—5 g} »—-43
Week ending—
1967—June 7....| 23,176} 22,845 331 77 254 4,592] 4,563 29 7 22 1,139] 1,134 ] A 5
14....| 23,213| 22,858 355 43 312| 4,565] 4,551 14....... 14 1,103] 1,101 200000 2
21, 23,767} 23,506 261 91 170 4,874 4,865 9 27 —18| 1,157 1,159 -2 9 —11
28. 23,547] 23,116 431 141 290} 4,677 4,663 [ (A, t4| 1,156 1,150 6 2 4
Dec. 6....| 24,840] 24,552 288 87 201} 4,920] 4,885 35[ceunes 350 1,201 1,197 4.0 4
13.. 24,710| 24,377 333 121 212| 4,824] 4,809 15 2 13| 1,158] 1,151 7000 7
20.. 25,203] 24,936 267 185 82| 5,088] 5,062 26 37 —11r 1,217) 1,219 =2 -2
27.. 25,687| 25,245 442 345 97| 5,236 5,179 57 27 30] 1,264] 1,249 15 2 13
1968—Jan. 3.. 26,448| 25,795 653 495 158] 5,460 5,362 98 166 —68; 11,3131 1,299 14 54 ~40
10....] 25,911} 25,347 564 180 384| S5,110f 5,097 13 69 —56] 1,221} 1,226 =5 e -5
17.. 25,571| 25,414 157 224 —67| 5,099] 5,079 20 53 —33| 1,220] 1,214 6 8 -2
24.. 25,922} 25,546 376 233 143 5,149] 5,130 19]....... 191 1,231] 1,226 5 2 3
3i... 25,672| 25,336 336 241 95{ 5,130] 5,108 22 32 —10| 1,226] 1,223 3 1 2
Feb. 7.. 25,921 25,546 375 241 134] 5,218 5,189 29 6 23| 1,252] 1,245 7 t 6
t4....] 25,530] 25,042 488 384 104{ 5,029| 4,895 134 154 —20| 1,194] 1,195 —1 2 -3
2., 25,275| 24,896 379 405 —26] 4,949] 4,920 29 145! —116| 1,196} 1,188 8 8l.......
28.. 25,636] 25,323 313|  442| —129] 5,032 5,030 2 133) —131| 1,242} 1,231 1] 6 5
Mar. 6.. 25,797 25,481 316 500 —i184| S5,204| 5,167 37 1 36; 1,237 1,238 —1 96| -97
13.. 25,548| 25,090 458 779 —321| 5,094| 4,963 131 2501 —119] 1,149] 1,137 12 14 -2
20.. 25,672| 25,258 414 733 —319( 5,146/ 5,108 38 159 —121] 1,166 1,170 —4 32 —36
27....] 25,326] 25,165 161 582 —421| 5,034] 5,044 —10 29 —39| 1,165 1,153 12 50 —38
Apr. 3.. 25,463 25,132 331 696 —365| 5,082} 5,044 k1] R 38| 1,142} 1,140 2 123 —121
10.. 25,434] 25,028 406 646] —240| 4,992| 4,858 134 127 7| 1,138} 1,126 12 26 —-14
17... 26,090] 25,563 527 763 —~236] 5,085} 5,068 17 47 —30| 1,188 ,183 5 255) —250
24....| 25,503] 25,377 126 651 —525| 5,020 5,023 —3 49/ —52| 1,165) 1,154 11 109 —98
May (....| 25,518] 25,242 276 674| —398| 5,014} 4,975 39 63| —24| 1,200] t,197 3 52|  —49
8.. 25,698] 25,317 381 823 —442] 5,023] 4,958 65 64/ 1 1,198) 1,194 4 2201 —216
15.. 25,379| 24,979 400 712 —312) 4,786] 4,774 12 124 —112} 1,139} [,139]....... 49 —49
22.. 25,379} 25,057 322 669 —347| 4,900} 4,848 52| .0 521 1,150] 1,142 8 23 ~15
29.. »25,305{724,935 »370 764| *—394| P4,865| 74,846 »19 79 »—60[ »1,134] 71,130 »4 19] »—15
June 5.. »25,339{925,122f »217 759 »--542{ »5,024] »5,001 »23 791 »—56| 71,155] »l,147 »7 18 »~—11
12.. 725,404 725,081 »323 678f *—355| 74,932| 74,909 23 36| r-—-13f »1,123} »1,125 r—1 20 »—-21
19....| »25,585|725,324 »261 6641 »—403| »5,067| »5,023 44 99| »-—55| »1,138] »1,130 »8 6l »—353
26....| 726,202|725,636| »566 807| »—241| r5,146| »5,106 140 92| »—-52| »1,175] »1,175(», ... .. 42| »-42

For notes see opposite page.

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



RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

JULY 1968 u BANK RESERVES AND RELATED ITEMS A-7

Other reserve city banks

Country banks

Reserves Reserves :
Borrow- Borrow- Period
ings at Free ings at Free
.R. reserves k. reserves
Banks anks
’11;2{31 Required | Excess '{1::31 Required | Excess
761 749 12 409 —-397 632 610 22 327 —305 1929—June
648 528 120 58 62 441 344 96 126 ~30 1933—June
3,140 1,953 1,188 e 1,188 1,568 897 671 3 668 1939—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 [.vi.iiiniiinnn .1941—Dec.
6,394 5,976 418 96 322 4,576 3,566 1,01t 46 965 |....einn ..1945—Dec.
6,861 6,589 271 123 148 4,972 4,375 597 57 540 |........ ..1947—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 [oeiiiiiiniannn 1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 [..eveiiiiiie o 1960—Dec.
8,178 8,100 78 130 -52 6,956 6,515 442 48 394 |oooiiiiiieian. 1962—Dec.
8,393 8,325 68 190 -122 7,347 6,939 408 74 334 ..1963—Dec.
8,735 8,713 22 125 —-103 7,707 7,337 370 55 315 «.1964—Dec.
9,056 8,989 67 228 —161 8,219 7,889 330 92 238l 1965—Dec.
9,509 9,449 6l 220 —~159 8,619 8,318 301 161 140 |....vvviiene.. . 1966—Dec.
9,381 9,314 67 34 33 8,285 7,983 302 44 258 .. 1967-—June
9,564 9,542 22 10 12 8,403 8,095 308 54 e
9,557 9,509 48 32 16 8,448 8,129 319 48
9,649 9,623 26 32 -6 8,582 8,304 278 47
9,878 9,860 18 42 —24 8,648 8,402 246 55
9,900 9,835 65 51 14 8,823 8,540 283 61
10,081 10,03t 50 105 —55 8,901 8,634 267 80
10,314 10,283 3t 11l —80 9,120 8,809 3l 75
10,27t 10,218 53 126 -73 9,057 8,766 291 125
10,247 10,212 35 288 —253 9,009 8,780 229 218
10,298 10,272 26 283 —-257 9,097 8,859 238 229
210,265 | »10,195 69 262 »—193 #9171 8,869 #301 340
10,274 710,239 »35 258 »—-223 "9 161 78,937 1224 327
9,274 9,232 42 19 23 8,171 7,916 255 51
9,260 9,227 33 8 25 8,285 7,979 306 35
9,456 9,437 19 35 —16 8,281 8,044 237 20
9,363 9331 32 75 —43 8,352 7,973 379 64
9,969 9,947 22 22 |eveiinn,n 8,749 8,523 226 65
9,882 9,844 38 69 =3 8,847 8,572 275 50
10,049 10,018 31 52 —21 8,849 8,637 212 96
10,177 10,130 47 199 —152 9,010 8,687 323 {17
10,491 10,331 160 216 —56 9,185 8,803 382 59
10,243 10,207 36 59 ~23 9,338 8,817 521 52
10,357 10,340 17 97 —80 8,895 8,781 114 65
10,352 10,318 34 157 —123 9,189 8,871 318 74
10,276 10,235 41 90 —49 9,040 8,770 270 118
10,374 10,334 40 97 —57 9,078 8,780 298 137
10,254 10,155 99 96 3 9,053 8,799 254 132
10,089 10,077 12 168 —156 9,041 8,711 330 84
10,341 10,292 49 150 —101 9,022 8,770 252 153
10,346 10,308 38 234 ~196 9,011t 8,768 243 169
10,238 10,172 66 328 —~262 9,066 8,818 248 187
10,202 10,181 21 312 —291 9,158 8,799 359 230
10,239 10,201 38 237 -199 8,888 8,767 121 266
10,261 10,222 39 321 —282 8,978 8,726 252 252
10,293 10,235 58 184 —126 9,01t 8,808 203 309
10,405 10,367 38 307 —269 9,412 8,944 468 154
10,300 10,267 33 316 --283 9,018 8,933 85 177
10,290 10,263 27 302 —-275 9,014 8,808 206 257
10,348 10,298 50 253 —203 9,130 8,867 263 286
10,230 10,169 61 2438 —187 9,225 8,898 327 291
10,243 10,188 55 259 —~204 9,086 8,878 208 387
»10,146 »10,119 »27 278 » 251 79,159 78,840 7320 188
»10,178 10,138 40 294 »—-254 78,982 78 835 {48 368
10,181 »10,150 732 278 7246 79,168 »8 897 »271 344
710,236 710,210 26 164 »—138 79,141 78,961 »180 340
710,409 »10,369 »40 340 »—300 79,472 78,986 7485 333

t This total excludes, and that in the preceding table includes, $51

million in balances of unlicensed banks.

Note.—Averages of daily figures.

Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or 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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Total reserves held: Based on figures at close of business through Nov.
1959; thereafter on closing figures for balances with F,R. Banks and open-
ing figures for allowable cash; see also note 3 to preceding table,

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

Borrowings at F.R, Banks: Based on closing figures.
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MAJOR RESERVE CITY BANKS o JULY 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

{In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions Related transactions with
U.S. Govt. securities dealers
Less— Net— Gross transactions Net transactions
Reponing banks
an Bor-
week ending— Excess Net Per cent 2T otal | py Loans | row- N
re- Bor- inter- | g oo of ~WaY | Chases | Sales to ings | et
serves 1 | rowings | bank O‘i avg. Pur- Sales gf‘;‘sgz of net | of net |dealers3| from oans
at F.R, | Federal | oo [required| chases S| actons?) yiying | selling dealers*
Banks | funds reserves banks | banks
trans,
Total—A46 banks
1968—May 40 167 768 —895 7.9 2,781 | 2,013 | 1,38 ] 1,395 627 | 1,235 127 1,107
91 362 | 1,362 | —1,633| 14,4 3,417 2,055 | 1.597 | 1,819 458 | 1,113 173 941
50 221 1,469 | —1,641 14,9 3,596 2,127 1,507 2,089 620 896 270 627
24 ;Z]!‘i) 1 ,3(])? -1 ,ggg lgi 3,8}‘; %,2(3)8 1,531 1,886 577 941 280 661
7 4 - . y ,637 1,579 1,469 1,058 673 286 387
June S....... 55 257 871 | —1,074 9.6 3,357 2,485 1,822 1,535 664 1,155 319 835
12....... 27 2014 | 1,149 | —1,336| 12,0 | 3,252 | 2,103 | 1,464 | 1.788 639 | 1,085 344 741
19... 56 187 1,537 | —1,668 14.8 3,632 2,095 1,807 1,825 288 1,151 291 861
26....... 46 300 1,026 | —1,280 1.1 3,426 2,400 1,827 1,599 573 894 340 554
8 in New York City
1968—May I....... 22 60 582 ~621 13,7 1,093 510 510 582 |........ 683 60 623
b JA 53 64 696 —707 15.7 1,405 709 700 708 9 639 64 575
15....... 10 123 781 ~894 20.6 1,438 657 657 780 [l 575 64 5t
. 39 ). 431 —~392 8.9 1,215 784 647 568 137 57t 74 497
8 77 65 —~135 3.0 1,153 1,087 742 411 345 465 80 384
23 [ 75 320 —~372 8.1 1,164 844 787 377 57 786 101 684
16 36 447 —~467 10.4 1,255 808 671 584 137 735 116 620
15 9 640 —~698 15.2 1,399 759 739 660 20 819 85 734
25 84 516 —~574 12,3 1,346 831 791 555 19 675 134 542
38 outside
New York City
1968—May 1....... 18 107 186 —~274 4,0 1,688 1,503 876 813 627 551 67 484
8... 38 298 666 —~926 13,6 { 2,011 1,345 897 | 1,114 448 475 109 366
15,0000 40 99 688 ~T747 1,21 2,157 1,470 850 | 1,307 620 322 206 116
%92 ....... ?5 :gi gzg —‘9;(2) lgg 2,202 1 ,32(3) 884 1,318 44(3) 369 206 163
e 9 —~4 . 1,895 1,55 837 1,058 7 209 206 3
June S5....... 32 182 551 ~702 10,5 2,193 1,642 1,035 1,158 607 369 218 151
120...... 1 178 701 - 869 13,1 1,997 1,296 793 1,204 502 350 229 121
19....... 21 94 897 -970 14,5 2,233 1,336 1,068 [,165 268 333 206 127
26....... 21 216 510 —~705 10.3 2,079 1,569 1,036 1,044 534 218 206 12
5 in City of Chicago
1968—May [...... 2 36 130 —~164 15.1 404 274 217
8 2 198 366 —~561 51.6 588 222 222
| P 26 459 —~486 46.9 647 187 187
22 6 17 367 -~377 36,3 608 242 242
29....... R I 255 —~252 24.6 502 247 247
June S . 4 205 -~200 19,2 534 329 309
12...0.... =3 192 ~196 19.1 493 301 245
19....... 5 46 263 —~304 29.6 545 282 264
26.0...... 1 32 280 —312 29,1 524 243 230
33 others
1968-—May 1....... 16 71 56 ~110 1.9 1,285 1,229 659 626 570 519 67 452
8....... 36 100 300 -364 6.4 1 1,423 1,123 675 749 448 475 109 366
15 40 72 228 261 4.6 1,510 1,282 663 848 620 318 206 112
....... - . . s O
gg ....... lllg :22 51(l) —~595 lgg : ,59.}; 1,082 642 951 442 369 206 163
....... 14 9 —208 3. ,39] 1,303 591 803 713 207 206 1
June S.. 27 182 347 -501 8.9 1,659 1,313 725 934 587 362 218 143
. 14 178 509 —~674 12,0 1,504 995 549 955 446 350 229 121
19.. 16 48 634 - 666 11.8 1,688 1,054 805 883 249 329 206 123
26.. 20 183 230 —393 6.8 1,556 1,326 806 750 520 217 206 10

1 Based upon reserve balances, including all adjustments applicable to
Eihe rgporting period, Carryover reserve deficiencies, if any, are de-

ucted,

2 Derived from averages for individual banks for entire week, Figure
for each bank indicates extent to which its weekly average purchases
and sales are offsetting,

3 Federal funds loaned, net funds supplied to each dealer by clearing
banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.
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4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured

by Govt, or other issues.

Note.—Weekly averages of daily figures. For description of series
and back data, see Aug. 1964 BULLETIN, pp. 944-74,
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JULY 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
June 30 date rate June 30 date rate June 30 date rate
BOStON. .t vvvviniiirinnnnariinais h17%3 Apr, 23,1968 5 6 Apr, 23,1968 5V, 6l Apr. 23,1968 6
New York.... 514 Apr. 19,1968 5 6 Apr. 19,1968 54, 7 Apr. 19,1968 6%
Philadelphia.. . 515 Apr. 19,1968 5 6 Apr. 19,1968 514 614 Apr. 19,1968 6
Cleveland. ..., . 515 Apr. 26,1968 5 6 Apr. 26,1968 5%, 7 Apr. 26, 1968 64
Richmond. ... 514 Apr. 26,1968 5 6 Apr. 26,1968 514 (37 Apr. 26, 1968 6
Atlanta 5% Apr. 22,1968 5 6 Apr, 22,1968 514 614 Nov, 20, 1967 6
Chicago...... 514 Apr. 26,1968 5 6 Apr. 26,1968 515 614 Apr. 26, 1968 6
St. Louis...... 51, Apr. 23,1968 5 6 Apr, 23,1968 514 6l Apr, 23,1968 6
Minneapolis. . . Sl Apr, 19,1968 5 6 Apr. 19,1968 515 614 Apr. 19,1968 6
Kansas City.......ooon 51 Apr. 26,1968 5 6 Apr, 26,1968 514 614 Apr. 26, 1968 6
Dallas....... e 512 Apr. 26,1968 5 6 Apr. 26,1968 514 614 Apr. 26, 1968 6
San Francisco. ... 51 Apr. 19,1968 5 6 Apr, 19,1968 514 6% Apr. 19,1968 6
1 Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F,R., Bank. Maximum

by U.S. Govt, obligations, Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6
months. Maximum maturity: 90 days except that discounts of certain
bankers’ acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to 15 days.

maturity: 4 months,

3 Advances to individuals, partnerships, or corporations other than
memlg)(e)rdbanks secured by U.S. Govt. direct obligations. Maximum matu-
rity: ays.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. X Range F.R. Range F.R.
Effective (or level)—| Bank Effective {orlevel)—| 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.
1955 1959
In effect Dec. 31, 1940 ....| T -l | 1 APE Muinenenns, vl e | s | Man 6eieiiiininll] 2143 3
N R e k1 13{‘ ........ 3 3
1942 May 2.i..iiiivevncaans 134 134 May 29........ ceranes] 3 2314 3%
Apr. Llooviiiiniieeonns t 1 Aug. 4ooiiiiiiiiiiann l3/4-2y 13 | June 12.....0000ivennnn 315 k173
Oe 1811 1 g 1 so 1%-2/ 2" | Sept. 11111 4 4
I IR’ 12 . iiiiiinnneensf 2 22 2 18....00vutn 4 4
Sept. 9...ieiiiiiill 22722 2 100
eerretrerecranen /4 4
1946 Nov. 1800000000000 angzays | 2l [ Tume Beeeeieenniinns Wi g%
APL. 25, .00 iviivnnnennans Tl/?—l 1 T T 21 4. v Y/,
ay 10...0ivvivienenn 1 (956 Aug. 12.. 3 Gy 3
214-3 2? Sept. 9uviieniriiainnn, 3
1948 234-3 22 1963
Jan, 12,..0ciciiiiiniennes] 1 =114 l}/ 2%4-3 3 July 17..000iiivinnenad] 3 314 3&
gLl Ty, 1 3 3 26 T e 3
Aug. 13, ciiiiiiiiiennns l%l—l'ﬁ l}/‘ 1964
SRR B $73 13 s | s Nov. 24.. W 4
3% 3% 0..... 4 4
1950 14-1% ( 3 3 ]—3% g b p 1965 4
Aug. 2l iiieieriiiinnnas Yh-134 3 L - 415
1958 1967
Jan, 22, . .00 eeneeaen] 23423 3 4 -4y 4
. 1538 s | B gj-;; 24 4
Jan, . et - A Tovevirnronieanss —. 4 -4y 4
230,00, JSORROOOINY B 2 feee 227/33/4 %IZ oy, 4(%
Apr, 13%4-2Y% 13
1954 May 1 12 Mar. I5....c0iiiennes 4145 4%
Feb Sevnvnenenenenness| 1%=2 1% | Aug. 134~ 1% 2. 3 5
% 1 Sept. 12,00 ivevininianen 134-2 2 Apr. 19.......... P B . 7 A 514
Apr. 14, ..iivvviiiianned 1 -1? lz 2 2 260 514 5i4
vl g | g |oen 2 2 |2
May 21, ciiiieveinnnnns 7 1 Nov. Tivevienen . 2 215 In effect June 30........ 5% 514

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

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

The rate charged by the F,R, Bank of N,Y. on repurchase contracts
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against U.S, Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept, 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug.
24-29, 2.75; 1957—Aug. 22, 3.50; 1960—Oct. 31-Nov, 17, Dec, 28-29,
2.75; 1961—Jan. 9, Feb, 6-7, 2.75; Apr, 3-4, 2.50; June 29, 2,75; July
20, 31, Aug. 1-3, 2.50; Sept. 28-29, 2,75; Oct. 5, 2.50; Oct, 23, Nov, 3,
2,75; 1962—Mar. 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Jan. 4-8, 3.875; 1968—Apr. 4,5, 11, 15, 16, 5.125;
Apr. 30, 5.75; May 1-3, 6, 9, 1316, 5.75; June 7, 11-13, 19, 21, 24, 5.75.
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RESERVE AND MARGIN REQUIREMENTS © JULY 1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
Time
depos-
i d . (itfl Effective d . Re%:rvﬁ C;nmktry S Other
ective date a ective date city banks anks av- time deposits
Central | Re- Coun- | classes ings
reserve | serve try of depos-
b a‘::?; 3 b‘;‘é{(s banks | banks) Under | Over | Under | Over its Under | Over
$5 mil- | $5 mil- | $5 mil- | $5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949,.... 1966—July 14, 21..... 516% 512 54 54 5
Sept. 8, 15.....0...... N P S Y 6
1951—Jan. 11,16,........

Jan, 25, Feb, ..., 1967—Mar. 2........]... PR k373 |
1953—July 9, 1.......... Mar. 16........ O 3 3 e
1954—June 24,16.........

July 29, Aug. I.... 1968—Jan. 11,18..... 1614 17 12 | 27 S R P .
1958——-Feb. 27, Mar, 1I....

0, Apr. [.... In effect Junc 30, 1968..1 (64 17 12 1214 3 3 6

Apr. 17 .......... | |

Apr, 24 Present legal
1960-—Sept. PP requirement;

Nov. 24. e, . Minimum,.....o00e 10 7 3 3 3

.......... Maximum.......... 22 14 10 10 10
1962—July 28 sesesisanae

Oct. 25, Nov, 1.,..|cevennnn

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

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, 1962.

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

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date

Regulation
Apr. 23, | Jan, 16, | Aug. 5, | Oct, 16, | July 28, { July 10, | Nov. 6, | Mar, [}, | June8,
1955 1958 1958 1958 1960 1962 1963 1968 1968
Regulation T:
For credit extended by brokers and dealers on:
Listed StOCKS . v v vvvrvinanrann sesreiens 70 50 70 90 70 50 70 70 80
Listed bonds convertible into SLOCKS - v vreroiifeeenenaii e e 50 60
For shortsales.......... e 70 50 70 90 70 S0 70 70 80
Regulation U:
For credit extended by banks on:
StOCKS, v vt v et oeereroerrrinnnnns i 70 50 70 90 70 50 70 70 80
Bonds convertible into Tisted SEOCKS o vvvvvrvnereereen]emneei] e, TR R Y 50 60
Regulation G:
For credit exlended by others than brokers and
dealers and banks on:
DRy L 0T < S e e e D T Y O O E P 70 80
Bonds convertible into listed STOCKS - v.vvvvvvreesesovmrnneess]vereeeaereieriniloerennens TR e 50 60

Note.—Regulations G, T, and U, prescribed in accordance with Secu-
rities Exchange Act of 1934 limit the amount of credit to purchase and
carry rcgastered equity secuntlcs that may be extended on certain secu-
rities by prescribing a maximum loan value, which is a specified percentage
of its market value at the time of extension; margin requirements are the

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

difference between the market value (100 per cent) and the maximum
loan value,

Regulation G and special margin requirements for bonds convertible
into stocks were adopted by the Board effective March 11, 1968,



JULY 1968 o MAXIMUM INTEREST RATES; BANK DEPOSITS A-11

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan, 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit
Jan. 1, | July 17, | Nov. 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: ! Savings deposits v . vvu i, 4 4 4
12 months ormore............. 4 4 4 4 Other time deposits: 2
Less than {2 months............ 3y, 3, Multiple maturity: }
90 days or more............. 5 5 5
Other time deposits: 2 Less than 90 days. .......... 4 4 4
. (30-89 days)
12 months or more., ........... 4 Single-maturity:
6 months to 12 months,......... 3y 4 41 514 Less than $100,000.......... 514 5 5
90 days to 6 monthS. . .......... 214 2 $100,000 or more:
Lcssotl'gagnd% d)ays. seassvneees BN 1 1 4 gg—gg gays ............... 514
(30- ays —. AYS e e ovnn i 53
90-179 days, ... rovnenni|l 2 % 6
180 clays and over.,....... 6%
1 Closing date for the Postal Savings System was Mar. 28, 1966, Max- . Nore—~—Maximum rates that may be paid by member banks as estab-
imum rates on postal savings accounts coincided with those on savings lished by the Board of Governors under provisions of Regulation Q;
deposits, however, a member bank may not pay a rate in excess of the maximum

2 For exceptions with respect to certain foreign time deposits, see rate payable by State banks or trust companies on like deposits under
BuLLETINS for Oct, 1962, p. 1279; Aug. 1965, p. 1084; and Feb. 1968, the laws of the State in which the member bank is located. Beginning
p. . Feb. 1, 1936, the FDIC has established identical rates for nonmember

3 Muitiple-maturity time deposits include deposits that are automati- insured commercial banks.
cally renewable at maturity without action by the depositor and deposits For rates before 1962 see Board’s Annual Reports.
that are payable after written notice of withdrawal,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country, Country
[tem member . Item member .
New City banks New Cit, banks
banks York of Other banks York ofy Other
City | Chicago City | Chicago
Four weeks ending Apr, 24, 1968 Four weeks ending May 22, 1968
Gross demand—Total 33,162 6,722 | 57,984 | 61,244 |Gross demand—Total. . .[158,848 | 33,417 6,922 | 57,532 | 60,977
Interbank..... 6,041 1,317 7,911 2,228 Interbank. .| 17,057 6,122 1,183 7,641 2,110
U.S. Govt,.... . 860 121 1,415 1,267 U.S. Govt .1 5,610 944 367 2,462 1,838
Other. v vvrnrernrenn. 26,261 | 5,284 | 48,659 | 57,749 | Other....... oo |136,181 | 26,352 | 5,373 | 47.429 | 57,028
Net demand 1,.......... 23,387 | 5,183 | 45,157 | 51,663 |[Netdemand 1., ........ 124,558 | 22,838 | 5,297 | 44,838 | 51,586
TIME. vt veeeninninnns , 19,863 | 5,725 | 58,052 | 68,477 |Time.................. 152,236 | 19,563 | 5,671 | 58,115 | 68,887
Demand balances due Demand balances due
from dom. banks,..... 8,581 418 297 2,024 5,843 from dom. banks, . ... 8,271 321 378 1,899 5,673
Currency and coin,,.....| 4,343 380 78 1,353 2,531 |Currency and coin...... 4,299 359 77 1,321 2,542
Balances with F.R, Balances with F.R.
Banks................| 21,280 | 4,665 1,080 | 8,962 | 6,574 | Banks............ L. 21,195 ) 4,572 | 1,094 | 8,957 | 6,572
Total resecves held. ,....| 25,623 5,045 1,158 | 10,315 9,105 |Total reserves held..., .. 25,494 | 4,931 1,171 10,278 | 9,114
Required. . ........ ... 25,275 4,998 1,151 ) 10,274 8,853 Required............. 25,149 4,889 1,168 | 10,230 8,863
EXCOSS. i vevuinenninan 348 47 7 41 252 EXCOSSeeieerieennnann 345 42 3 48 251
! Demand deposits subject to reserve requirements are gross demand Note.—Averages of daily figures, Balances with F.R. Banks are as
deposits minus cash items in process of collection and demand balances  of close of business; ail other items (excluding total reserves held and
due from domestic banks. excess reserves) are as of opening of business.
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A-12 FEDERAL RESERVE BANKS o JULY 1968

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1968 1968 1967
June 26 June 19 June 12 June 5 May 29 June 30 May 3t June 30
Assets
Gold certificate account, .o veereviiiviiiiieiiaes 10,025 10,025 10,025 10,025 10,026 10,025 10,026 12,610
(071 P . 429 429 419 415 427 432 424 322
Discounts and advauces.
Member bank borrowings. .occvvseveeiisinnsans 399 1,939 526 419 554 292 1,013 53
[0 3T 13 13 13 13 13 13 13 15
Acceptances:
Bought outright............. cee 58 53 53 91
Held under repurchase agreements, . 7t 50 55 45
Federal agency obligations—Held under repurchase
ABIEEMENTS. v v v vt rionsoasiorasorasnons P 56 64 65 i
U.S. Govt. securities:
Bought outright:
Bills, suvvevnnnnn 14,006
Certlﬁcates—Specxa S I o P S T T T T B P B
Other. ... 4,353
NOtES ottt ienienananans 27,626 21,737
Bonds...ooovveiviinninniinan 6,023 6,538
Total bought outright.................. PPN 51,879 51,497 46,634
Held under repurchase agreements.......covves .. 9 138 650 8
Total U.S, Govt. securities. . covvveneereen. I 51,976 51,635 51,392 46,718
Total loans and securities............. ireeeereees) 52,573 53,754 52,104 46,923
Cash items in process of collection, .. 8,011 8,884 7,910 6,532
Bank premises......c..u.. 113 13 113 109
Other assets:
Denominated in foreign currencies. ............. . 1,016 1,016 1,831 578
IMF gold deposited!,......... heeaeiaaraneees 230 230 230 233
Allother,...ovvvivineniinnn, Ceerreerraaee .. 425 388 I 321
Total assets, . ...vvvrereesnasn Creeieranes R 72,822 74,839 73,003 67,628
Liabilities
PR D018S 4 e e e vt et eeesrntaessaresssnneenns | 41,903 41,901 41,940 | 41,764 | 41,549 41,862 | 41,466 39,396
Deposits:
Member bank reserves. coveervovreiiarasssnes .| 21,049 22,307 21,945 21,251 20,442 21,462 21,334 19,505
U.S. Treasurer—General account,. .....ovovvevs, 1,017 1,177 505 396 950 1,074 956 1,311
(F)‘tt)}x;elgn.... ............ Cessrerreiserenisonons 198 160 143 164 191 153 422 147
er:;
IMF golddepositl.............ouevineenn. 230 230 230 230 247 230 247 233
All other........ et ereeeneaanaen . 266 229 223 240 212 277 258 278
Total deposits. e vvreeriereineirrirsiernsiareseed| 22,760 24,103 23,046 22,28t 22,042 23,196 23,217 21,474
Deferred availability cash items,,......oovvnvvnn . 6,370 7,104 6,338 6,093 5,757 5,671 5,215 5,187
Other liabilities and accrued dividends......,........ 380 372 373 365 342 366 378 250
Total liabilities,...ovvieverriiinninnnns [N o 70,413 73,480 71,697 70,503 69,690 71,095 70,276 66,307~
Capital accounts
Capital paid In ..o voviieniiiiininiaecranrirenes 617 616 615 615 615 617 615 585
SUIPIUS s ase et eertoveaerantsronssasasenssranns 598 598 598 598 598 598 598 570
Other capital accounts, . coeeerrvcaionnes heireaes 194 145 93 254 205 221 219 166
Total liabilities and capital accounts.............000] 72,822 74,839 73,003 71,970 71,108 72,531 71,708 67,628
Contingent liability on acceptances purchased for
foreign correspondents......cvevrsnssvercarencns 114 s 119 125 132 12 132 379
U.S. Govt. securities held in custody for foreign
BCCOUNL . s o vvevtverasontnsrenanssnarsoannsases 8,113 8,357 8,641 8,677 8,501 7,676 8,328 7,667
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............| 44,393 44,293 44,215 44,110 44,009 44,431 44,006 41,688
Collateral held against notes outstanding:
Gold certificate account...... 5,258 5,258 5,258 5,483 5,504 5,258 5,504 6,645
Eligible paper.sveeiciieenenns reeraan PR o R o B I I P P
US. Govt, securities.. ..covevivennnnse ieeeneses] 40,256 40,256 40,256 39,746 39 656 40,321 39,696 36,481
Total collateral.v.vvveeriveraareinnnessnnnsnsenees| 45,514 45,514 45,514 45,229 45,160 45,579 45,200 43,126

1 See note 1(b) to table at top of p. A-73.
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Digitized for FRASER

JULY 1968 o FEDERAL RESERVE BANKS  A-13
STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1968
{In millions of dolars)
Phila- . Kan- San
Item Total | Boston| New del- | Cleve- | Rich- | Atlan- | Chi- St. |Minne-| sas [ Dallas | Fran-
York phia land mond ta cago Louis | apolis City cisco
Assets
Gold certificate account, . .......... 10,025 479} 2,753 595 716 929 480| 1,556 290 169 373 309, 1,376
F.R. notes of other banks........... 72 3 198 29 49 63 81 36 24 16 22 25 91
Other cash,......... e e 432 25 63 6 55 25 st 86 kK] 6 24 17 41
Discounts and advances:
Secured by U.S. Govt. securities, . . . 227 24 24 3 2 8 8 67 7 9 12 16 47
Other.... 78 ! 3 1 1 14 26 3 | 25|, .. e { 2
Acceptances:
Bought outright,................ 59(....
Held under repurchase agreements. . 7500 0ennn.
Federal agency obligations—Held
under repurchase agreements. .. ... ]oov s feieeie b iaaiiaeneen oo e [ e e
U.S. Govt, securities:
Bought outright................. 52,230| 2,807| 13,006 2,714] 4,103 3,868f 2,830 8,419 1,839 1,032 2,061| 2,232 7,319
Held under repurchase agreements. . J....... PPN U PRI DI PR DI N N PP PR PR I R
Total loans and securities........... 52,669 2,832 13,167 2,718 4,106 3,890/ 2,864] 8,489 1,847/ 1,066 2,073| 2,249 7,368
Cash items in process of collection...| 9,919 572| 1,908 522 690 749 1,048} 1,597 499 3t 658 546 819
Bank premises.......ooveeiiiiiini 113 (0] 2 8 20 8 8 18 9 9
Other assets:
Denominated in foreign currencies. .| 1,009 49 1260 54 9l 52 64 147 34 23 44 58 133
IMF gold deposited 2............ 30)....... 230). e e e
All other..... e 441 24 109 22 35 36 23 70 16 9 18 8 61
Total assets...ooveinvieeiennivaisn 75,510 4,022 18,698 3,948 5,747 5,752 4,631 11,999\ 2,751] 1,603} 3,230 3,231 9,898
Liabilities B
ER notes.c.oviiviiiniiiiininnnas 42,534| 2,502| 9,700{ 2,483| 3,408| 3,950 2,343 7,510/ [,587 748f 1,603] 1,460| 5,240
Deposits:
Member bank reserves.,..........| 21,462 814| 6,370 913) 1,503 990 1,204{ 2,840 694 496 919f 1,155 3,564
U.S. Treasurer-—General account..| 1,074 64 204 36 88 9l 89 76 23 58 79 80 176
FOreign, . vev v viuirneenanin,s 153 9 6 10 17 10 12 27 6 4 8 10 24
Other:
IMF gold deposit 2. .........0. 230[. ... P 1] IR Y P T I IR TR R PO PRI DI AP
Allother. .. ,c.covinvivnnnnnn. 277l 245 ... 5 1 2 * 2 2 1 18
Total deposits. ......ovvvvvvnvn ] 23,196 887( 7,075 960 1,608 1,096 1,306] 2,945 723 560 1,008/ 1,246 3,782
Deferred availability cash items...... 7,978 544} 1,456 412 578 602 874 1,270 379 254 544/ 432 633
Other liabilities and accrued dividends 366 1 99 18 28 26 19 57 13 t4 15 50
Total liabilities. .....ooovvvuneenns 74,074 3,952| 18,330 3,873 5,622 5,674| 4,542 11,782 2,702 1,570 3,169 3,153] 9,705
Capital accounts
Capital paidin......oooveeiniies 617 30 158 32 55 32 39 92 21 14 27 35 82
Surplus. .o vevii i i . 598 29 154 32 54 31 38 87 20 14 26 34| 79
Other capital accounts,....ooovev.an 221 11 56 11 16 15 12 38 8 5 8 9 32
Total liabilitics and capital accounts. .| 75,510 4,022 18,698 3,948 5,747| 5,752| 4,63t| 11,999 2,751 1,603 3,230 3,231} 9,898
Contingent liability on acceptances
purchased for foreign correspond-
L1 . 12 6 427 6 1] 6 7 17 4 3 5 6 15
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
vov...] 44,431 2,590] 10,161 2,526 3,653 4,070/ 2,455 7,759 |I,668 777| 1,667 1,586] 5,519

721113 S
Collateral held against notes out-
standing:
Gold «ertificate account., .
Eligibjc paper.......
U.S. Govt, securities. v oo v vy .

Tetot collateral. v oo ve v,

45,579| 2,611

9,400
10,400

1,725

5,750

t After deducting $749 million participations of other F.R. Banks.
2 See note 2 to table at top of p. A-73.

https://fraser.stlouisfed.org
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3 After deducting $137 million participations of other F.R. Banks.
4 After deducting $85 million participations of other F.R, Banks.



Digitized for FRASER

M 4T L . IVIFVEVIN . ) MUY - VR Wy | Eapw AV iv
TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)
Outright transactions in U.S. Govt, securities by maturity
Total Treasury bills Others within | year 1-5 years
Month Exch.,
maturit; Exch.
(;')ﬁ’rfs Gr]oss Redemp- C;;{gfs Grloss Redemp- C‘}){Iors-s Gross shifts.y (;;ﬁ:ss Gross or
sales tions sales tions sales or - sales maturity
chases chases chases rec!emp- chases shifts
tions
1967—May. 4 1,146 107 412 936 107 412 —2,879 ..1..2,879
une, .. ] 1,681 567 223 1,332 567 223 - . 55
July,......| 1,221 956 94 1,221 956 94 S TP
Aug...oones 591 440 400 591 440 400 ..1,338
1,110 623 127 919 623 127 44
700 27 200 700 27 200 aees
1,386 |...... 168 1,200 vereas 168 1,227
(72 I, 250 622 ..., 250 N —-73
1,488 1,593 20 1,410 (,593 20 L. . O P
967 770 100 917 770 100 7,658 ).........0.. PP —8,497
1,550 567 305 1,212 567 ) 1 S A 208 |
1,761 982 167 1,651 982 167 {58 |ooveiviifivienennns 41 e
1,168 784 {......... 1,098 784 |......... —3,566 40 ool ~73
Outright transactions in U.S. Govt. securities-——Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt. Net agency
5-10 years Over 10 years securities) change | obliga-
Month in U.S. | tions Under Net
Exch Exch Govt. (net }ie- Out- re‘?ur- change!
xch, xch, secur~ | purchase| chase
(i’aixors-s Gross | or ma- c;')‘;lors_s Gross | or ma- c;fﬁfs Gross ities agree- rlg;t. agree-
chases sales gtg;‘g chases sales :“111;}_?8' chases sales ments) m::tts,
1967—May... [ 720 PR . 42 1,438 1,459 606 —-10 2 —98 499
June... 109 |........ —55 39 753 992 652 1 21 45 719
July,ooofeeeennns N T T Ceereees 286 370 87 —1 —-13 —45 28
Augo. o eiiiiidfociia ~113 i 450 450 —249 ...l —14 | —263
Sept.. .. 27T foveviind| — 44 19 453 453 361 |, —-12 104 453
[ 7] N P P P Cienas .o 1,427 1,427 474 |l 1 —~104 370
Nov.... 45 ... N PO 20 1,369 1,046 1,541 23 LI PO 1,570
Dec,...beoveeerifenans el —96 Chrsaes 545 736 182 15 16 89 302
1968—1Jan..... 21 feaans [ A b I I 1,136 1,031 —20 —38 —-12 —69 —139
Feb,...l........0eceeci LK 1 NN P PP 968 1,205 —140 |........ . -7 —20 —166
Mar.,..1 64 |........ ...l IS Loaaooieoen e 657 596 739 57 -1 35 830
Apr.... 8 1..... verfrecenins K I 1,832 1,627 815 ~45 2 -5 766
May. .. 18 ... 3,638 v 2,488 | 2,753 119 ~12 -1 —30 75

1 Net change in U.S. Govt, securities, Federal agency obligations, and

bankers’ acceptances.

NotEe.~—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. : : Nether- .

. Pounds Belgian | Canadian | French German Ttalian Japanese Swiss

End of period Total sterling francs dollars francs marks lire yen g‘lﬁﬂid:rs francs
1967—May.......... PN 149 115 25 3 1 1 1 1 * 2
June......o0en cvee 578 399 29 3 1 144 1 1 * 2
July,iovivreninnnnn, 579 566 4 3 1 2 t ] * 2
AUgi..oviviiiiianns 866 761 3 3 1 94 1 1 . 3
SePtissiverrriiaiiaes 788 754 13 3 1 13 1 1 * 3
Oct,ineiiorninenaes 953 898 * 3 1 46 1 1 . 3
NOVivesarsonanes veen 1,307 1,140 19 3 1 140 1 i * 2
Dec,.ovvvviiiieennn 1,604 1,140 45 3 1 413 1 1 . 2
1968—1Jan... .. 1,470 1,142 45 253 1 25 1 . 3
Feb,. 1,489 1,152 50 253 1 27 1 1 * 4

Mar.. 1,542 1,197 50 253 1 33 2 l 2 4

https://fraser.stlouisfed.org
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JULY 1968 o FEDERAL RESERVE BANKS; BANK DEBITS A-15

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

(In millions of dollars)

Wednesday End of month

Item 1968 1968 1967

June 26 June 19 June 12 June 5 May 29 June 30 May 31 June 30

Discounts and advances—Total, ... ....cooovinn, 412 1,952 539 432 567 305 1,026 68
Within 15 days...........oo0iiins 394 1,937 529 429 564 288 1,023 57
16 days to 90 days. .. 18 Is 10 3 3 17 3 il
gldaystol year. ..o vveennvvvninennninenniadeisneendorneneneidiinindin i den i e e

Acceptances—Total.. ..., 129 103 108 52 53 134 56 136
Within 15 days.. o ireee i iiiereneane, 79 60 68 s 19 82 20 65
ledaysto90days........coviiiviiiiiieniiinn, 50 43 40 37 34 52 36 7

Gldaysto L year..c..cvveveiinnncinncncnnnnnesalovne e

U.S. Government securities—Total

Within 15 days ', ...ovoveeiainn 2,187 2,882 2,114 2,463 1,455 1,383

16 days to 90 days. ... 13,481 12,809 12,785 12,362 13,821 13,099 12,544
ol days to 1 year..... 22,383 21,810 21,831 21,744 23,159 22,187 18,243
Overl yearto S years.............. 7,649 7,957 7,957 7,957 7,737 7,957 13,407
OverSyearsto 10 years..........ooiiiennncnnns 5,421 5,421 5,421 5,421 5,470 5,421 1,014
Over TO YEarS. . ..o viieeeniinerearinarsneanan 578 578 578 578 588 578 516

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits tgnd;?ﬁ?ggs‘? 32%;:_2‘):0‘1““[ Turnover of demand deposits
Period . ’ . )

Total Leading SMSA’s Total 2?2 226 Totat Leading SMSA’s Total 2?2 226

233 SHoAs | cother | 233 SMSA's | other

SMSA’s | Ny, | 6others2| N.y) | SMSA's | SMSA’s | Ny | Gothers2 | N.Y.) | SMSA’s
1967—May......... 6,348.2 | 2,734.5 | 1,409.2 |3,613,7 | 2,204.5 54.8 115.2 52,0 39,2 33,9
June........ 6,637.2 |2,904.1 1,476.4 | 3,733.1 | 2,256.7 56.5 120.0 53.4 40,1 34.4
6,688.7 2,857.1 1,560.5 3,831.6 2,271.1 J36.8 119.8 35.5 40,7 34,5
7,067.8 3,185.7 1,575.0 3,882.1 2,307.1 59.0 128.5 56,6 41.1 34.6
6,799.4 2,952.4 1,513.6 3,847.0 2,333.4 57.4 120.6 55,4 40.8 35,1
6,993.0 3,102.4 1,537.7 3,890.6 2,352.9 58.3 125.5 54.6 40,8 35.1
. Ceveeeen] 6,997.7 3,100.8 1,557.8 3,896.9 2,339,1 58.4 130.2 55.7 41.2 34.8
DeCovvvvvivainnnneses| 7,047.0 3,149.7 1,515.4 3,897.3 2,381.9 58.5 122.1 54,6 41.1 35.3
7,369.4 3,323.4 1,584.8 4,046.0 2,461.2 60.2 128.5 55.6 41.6 36.0
7,263.9 3,216.8 1,593.3 4,047,1 2,453.8 59.8 129.2 56.9 42,1 36.1
7,218.7 3,197.9 1,601.6 4,020,8 2.419.2 59.3 128.2 56.5 41.6 35.7
7,500.7 | 3,285.5 1,673.5 | 4,215.2 | 2,541.7 59.7 126.7 57.4 42,3 36.2
7,614.0 3,370.6 1,722.0 4,243.4 2,521.4 61,0 129.5 58.8 43.0 36.1
7,948.5 3,595.0 1,771.0 4,353.5 2,582.5 62.4 13t.4 59.5 43.4 36.6

1 Excludes interbank and U.S. Govt, demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s. | .
Los Angeles-Long Beach, For a description of series, see Mar, 1965 Burrenn, p. 390,

All data shown here are revised. For description of revision, see Mar.
1967 BULLETIN, p. 389,

Digitized for FRASER
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Digitized for FRASER

R L LT TR N - -~ -~

DENOMINATIONS IN CIRCULATION

(In millions of doliars)

Total Coin and small denomination currency Large denomination currency
End of period | 10 €6

tion ! Total | Coin | $12 $2 35 310 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 {$10,000

7,598 5,553 590 559 36 1,019 | 1,772 1,576] 2,048 460 919 191 425 20 32

11,160 | 8,120 751 695 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

2,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536/ 9,348 | 2,815 | 5,954 | 249 316 3 10

33,918 | 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 109110,885 [ 3,221 | 7,110 | 249 298 3 4

39,619 | 28,100 | 3,405 | 1,806 11 | 2.517 | 7,543 | 12)717|11,519 | 3.381 | 7,590 | 248 293 2 4

42,056 | 29,842 | 4,027 ,908 127 2,618 | 7,794 13,369 12,214 | 3,540 | 8,135 245 288 3 4

44 663 | 31,695 | 4,480 | 2,051 137 2,756 | 8,070 { 14,201|12,969 | 3,700 | 8,735 241 286 K] 4

1967—May......| 44,443 | 31,509 | 4,600 | 1,984 | 137 | 2,67t {7,979 | 14,138(12,935 | 3,660 | 8,743 | 238 282 6 6

June......| 44,712 | 31,684 | 4,641 | 1,879 | 137 | 2,635 | 8,035 | 14,357|13,029 | 3,699 | 8,805 | 238 280 3 4

July..coovn 44,866 | 31,774 | 4,674 | 1,873 137 2,625 | 7,989 | 14,476|13,094 | 3,724 | 8,844 238 281 3 4

Avg.......] 45,071 1 31,884 | 4,720 | 1,878 136 | 2,628 | 8,001 | 14,521{13,186 | 3,749 | 8,911 238 281 3 4

Sept.......| 45,031 ,795 | 4,752 | 1,886 | 136 | 2,621 | 7,949 | 14,451{13,236 | 3,751 | 8,959 | 238 281 3 4

Oct...... .| 45,421 | 32,095 | 4,803 | 1,913 136 | 2,658 | 8,013 | 14,572|13,325 | 3,766 | 9,03t | 238 283 3 4q

. ..| 46,463 | 32,937 | 4,865 | 1,965 136 2,748 | 8,266 | 14,957|13,524 | 3,832 | 9,163 239 283 3 4

47,226 | 33,468 | 4,918 | 2,035 136 2,850 | 8,366 | 15,162{13 758 3,915 | 9,311 240 285 3 4

45,819 | 32,232 | 4,927 | 1,923 136 2,686 | 7,977 | 14,583|13,588 | 3,835 | 9,221 240 285 3 4

45,846 32,284 | 4,969 | 1,895 136 2,665 | 8,000 | 14,61913,563 | 3,820 | 9,213 2319 284 3 4

46,297 | 32,664 | 5,049 | 1,857 136 2,676 | 8,094 | 14,852[13,632 | 3,840 | 9,261 239 285 3 4

46,621 | 32,938 | 5,137 | 1,875 136 2,684 | 8,104 | 15,002]13,683 | 3,857 | 9,293 240 286 3 4

47,202 1 33 4|4 5,231 | 1,883 136 2,727 | 8,230 | 15,207{13,787 | 3,894 | 9,360 240 286 k) 4

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

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

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

KINDS QUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury

Currency in circulation !

Held by
ancing | As securit Fo F.R. 1968 1967
Kind of currency ng curity r Banks
May 31, against Treasury E.R. and
1968 golfli and cash Bané(s Agents
silver an
certificates Agents May 31, | Apr. 30, | May 3l,
Gold, . eiiven it i e Ceveveed| 10,384 (10,026) EXE 1 N I FPTRE SO B IR
Gold Certificates. .o v v v vvveeerrenarrrineeenons (I0,026) .................... 310,024 N O e I
Federal Reserve noteS. .o v vvvvevvnnsriiineevinns 44,008 |..........
Treasury currency—Total, .. ..oovvciniiiionn 6,790 (269)
Standard silver dollars. .. ..o, 485
Silver bullion. o vevivrivinneien i, 313
Silver Certificates. . . (269)
Fractional Coin......... e 5,585
United Statesnotes. v........oevvene. 323
In process of retirement 4 85
'I"otalu-May 3, 1968. ... e 561,181
Apr. 0 1968, .ot ivi it 561,120
May 31, 1967 .. .. i, 560,751

1 Qutside Treasury and F.R. Banks.
outside the United States and currency and coin held by banks.
mated totals for Wed, dates shown in table on p. A-S5.

2 Includes $247 million gold deposited by and hcld 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 Redeemable from the general fund of the Treasury.

Tacludes any paper currency held
Esti-

https://fraser.stlouisfed.org
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5 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 silver dollars and monetized silver bullion. Duplications
are shown in parentheses.

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 936,
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JULY 1968 o MONEY SUPPLY; BANK RESERVES A-17
MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period Time Time U.S.
b 4 depgsits D d depgsits dGovl..d
Currency | oman . ac- Currency | Soman . acs eman
Total deposit justed t Total deposit justed 1 | deposits !
component component component component
1965—DECi vt iivnn i 166.8 36.3 130.5 146.6 172.0 37.1 134.9 145.2 4.6
1966—Dec.. 170.4 18.3 132,1 158.1 175.8 39.1 136.7 156.9 3.4
1967—June. 176.0 39.3 136,7 172.6 174.2 39.2 135.0 173.0 4.0
July. . 177.8 39.4 138,4 174.8 175.7 39.6 136.2 175.2 5.7
Aug.. 178.9 39.5 139.4 177.2 175.8 39.6 136.2 177.8 4.3
Sept. . 179,1 39,7 139.4 179.4 178.3 39.7 138.5 179.0 5.0
Oct.. . 180.2 39.9 [40.2 180.6 180.5 40.0 140.5 180.4 6.3
181.0 40,1 141.,0 182.0 182.4 40.4 141.9 81,3 5.3
181.3 40.4 140.9 {83.5 187.1 41,2 145.9 182.0 5.0
182.3 40.6 141,7 184, 1 187.6 40,5 147.1 183.7 5.0
182.7 40,7 141.9 185.2 181.4 40.3 141.1 185.8 7.2
183.4 41.1 142.2 186.7 182.0 40.7 141,2 187.7 6.6
184.3 41.4 143.0 187.1 185.6 41.1 144.5 187.9 4.2
186.1 41.6 144.5 187.6 182.5 41.4 141.1 188.4 6.4
187.2 42.0 145.3 188.1 185.4 41.9 143.5 188.5 5.4
183.7 41.5 142.3 187.3 183.7 40,7 143.0 188.0 5.6
184.8 41.5 (43,3 187.4 183.5 41.5 142.0 188.1 7.3
185.1 41.6 143.5 187.7 182.8 41.4 141.4 188.5 5.7
186.8 41.8 145,0 187.7 181.4 41.4 140.0 188.5 6.7
187.5 41,8 145,8 187.6 181.7 41.2 140.5 188.4 6.2
June S5».. 187.6 41.8 145.8 187.9 184.8 41.8 143.1 188.5 4.8
12» 186.2 42,0 [44.2 188.1 185.0 42,1 142,9 188.7 4.1
19»,, 186.8 42.0 144.8 188.0 186.2 42.0 144.3 188.4 4.7
267,... 187.8 42,0 145.8 187.9 184.4 41,7 142.7 188.1 8.2

1 At all commercial banks.

Note.—For revised series beginning Jan, 1963; see June 1968 BuL-
LETIN, pp. A-92—A-97. For monthly data 1947-58, see June 1964 Bur-
LETIN, pp. 679-89; and for data for 1959-62, see August 1967 BuL-
LETIN, pp. 1303-16.

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

AGGREGATE RESERVES AND

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

MEMBER BANK DEPOSITS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! resoe e quirelmcntsl Member bank reserves ! resoina e quire]memsz
Period
Non- Re- Time Pri- U.S. Non- Re- Time Pri- U.S.
Total bor- uired | Total and vate Govt. | Total bor- uired Total and vate Govt,
rowed | 9 savings | demand | demand rowed | 9 savings | demand | demand
1965—Dec.....| 22.64 | 22,15 22.31 236.6 121,2 11t,0 4.4 | 23,23 22,77 22,77 239.0 119.8 115.2 4.0
1966—Dec.....| 22,90 22,29 22.60 244.6 129.4 1.7 3.5 | 23.47 22.91 23,08 247.1 127.9 16,1 3.0
1967—June....| 24,11 23,98 23,66 259.5 140.8 116.0 2.6 | 24.01 23.89 23,59 258.9 141.3 114.2 3.4
July.... 24,28 23.96 262.4 142.8 116.7 2.9 | 24.42 24.33 24,06 263, 143,1 1151 5.1
Aug.. 24,59 24,26 66.1 144.6 117.5 4,0 24,28 24,19 23.90 263.7 145.2 114,8 3.7
Sept. 24,72 | 24.45| 268.4 | 146,3 | 117.6 4,51 24,71 | 24.62 | 24.35| 267.3 | 146.0 | 116.9 4.4
Oct... 25,02 24,81 270.8 147.4 118.2 5.2 25.12 25.00 24.84 271.1 147,0 118.5 5.7
Nov.... 25.14 24.9 72.9 148.6 118,7 5.6 125,25 25,12 24,85 271.,9 147.6 119.7 4.6
Dec.....| 25.15 | 24,85 | 24,91 | 273.2| 149.9 | 118.6 4,6 | 25,78 | 25.54 | 25.44 | 275.9 | 148.1 123.3 4.5
1968—Jan.,...| 25.50 | 25.19 | 25.15 | 274.7 | 149.9 | 119.4 5.4 26,04 | 25,80 | 25.65| 278.3| 149.4| 124,4 4.4
Feb..,..| 25,77 25,40 25.39 277.0 150.2 119.7 7.1 5.61 25.25 25.21 276.1 150.9 118.8 6.4
Mar....| 25.81 | 2S.14 | 25,40 ( 278.0 | 151.2 | 120.1 6.7 | 25.58 | 24,91 | 25,22 | 277.1 | 152.2 | 119,1 5.8
Apr.....| 25.62 24,94 25,28 276.9 151.3 120.4 5.2 ] 25.55 24.86 25.28 277.5 152.0 121.7 3.7
ay....| 25,71 4,98 | 25.24 | 277.3 | 151,5( 122.1 3.7 125.50 | 24.7 25.0 276.5 | 152,3 | 118.6 5.6
Juner,, .| 25.8 25,11 25.43 278.7 151.7 123,1 3,9 25.70 25.01 25,36 278.1 152.2 121,2 4.8

1 Averages of daily figures. Data refiect percentage reserve requirements
made effective Jan. 18, 1968, .

2 Averages of daily figures. Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation D, Private demand deposits include all demand deposits ex-
cept those due to the U.S, Govt,, less cash items in process of collection
and demand balances due from domestic commercial banks, Effective June

https://fraser.stlouisfed.org
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9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes.

Note.—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington, D. C, 20551,
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JULY 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments Deposits
Total
. assets— s
Securities T(l,i‘:-l Interbank Other Bor- Total | Num-
Class of bank agzﬁgi* bilities row- cagéfal lffr
and date Total | Loans “n-il | | Total3 Demand N8BS | counts| banks
O P R De- | pime |[——T——| Time
Govt. | ™% counts4 mand US. | other N
Govt.
All 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., .1140,227| 30,361{101,288| 8,577 35.415(177.332]165.612 14,065 105,935 45,613|  227{10,542| 14,553
1947—Dec, 316, ..1134,924| 43,002| 81,199 lO 723|38,388(175,091|161,865(12,793|  240| 1,346| 94,381| 53,105 66[11,948| 14,714
1966—Dec. 31,....... 381,684/266,022| 60,916/54, 1145 70 085(464,376|407,637(19,770]  968| 4,999(167,821]214,078] 4,929(36,926| 14,271
1967—June 30........ 396,754(273,970| 58,537|64,247|66,210(476,268(417,790(18,030{ 1,469 5,159(161,138{231,995| 5,208|38,217| 14,247
July 26........ 401,010(274,930( 61,510(64,570/63,150|477,020(416,120(17,020( t,480( 5,920(157,800{233,900{ 6,910(37,940( 14,247
Aug. 30,,...... 404,280(274,870| 63,510(65,900|59,840(476,930{414,950|16,750| 1,550 3,640(156,220]{236 79() 6,520(38,330( 14,245
Sept. 27........]|409,200/278,140; 64,500|66,560|62,300(484,480(422,660{17,040( 1,530| 7,020(159,300(237, 710 6,470(38,160( 14,244
Oct, 25........ 412,3801278,430| 66,630(67,320|62,300/487,590(425,670(17,170} 1,430| 6,680}161,030 239 360] 6,140138,650| 14,236
Nov. 29.. . 67,250(68,120(62,650|490,710]427,760(16,970; 1,340 4,980/163,730 240,740 6,920:38,890; 14,240
Dec, 30........ 424 134(287 543 66,752|69,839|78,924|517, 374 455, *50121 ,883] 1,314; 5,240|184,139(242,925| 5,846{39,371| 14,223
1968—Jan, 31, 421,940)284,980) 66,570]70,390167,710)503,580)439,740)17,470) 1,320] 6,920)168,580/245,450} 6,820]39,430| 14,219
Feb. 28.. .. |423, 1280 284 660! 67, 755071 ,070[65, 660 502,570(437,630(16,920( 1,370| 9,060{162,640(247, 1640 7,270{39, 1590 14,219
Mar, 27, .e 423 5701285, 1750| 65 510 72,310(64, '860 502,640(435,990(16,710] 1,280{ 5,320{163,030{249, 1650 8,150139,670] 14,218
Apr, 24» .. 427,060 290,110 63,840 73,110 64,740 506,010(438,130(17,340( 1,230{ 3,940(166,330 249 290| 8,930 39,870 14,215
May 2977 .. |428,890(291 ,680! 64,390(72,820(65,980/509,020(438,690(17,340( 1,100| 4,960|164,860 250,430 9,700140,220{ 14,221
June 267, . .1434,670)298,580{ 62,960{73,130|68,570(517,620(444,780(18,330( 1 ,120] 5,500(168,770(251,060|11, 1540 40,410{ 14,223
Commercial banks:
1941 —Dec, 31. .{ 50,746] 21,714/ 21,808 7,225)26,551{ 79,104 71,283 10,982 44,349 15,952 231 7,173] 14,278
1945—Dec. 31. 124,019 26,083| 90,606] 7,331(34,806{160,3121150,227 4,065 105,921 30,241 2191 8,950 14,011
1947—Dec. 116,284| 38,057| 69,221| 9,006|37,502{155,377(144,103112,792  240( 1,343| 94,367 35,360 65{10,059| 14,181
1966—Dec, 322,661|217,726] 56,163|48,772|69,119(403,368(352,287]19,770 967| 4,992|167,751(158,806]| 4,859(32, 054 13,767
1967—June -1334,8571223,952} 54,233156,671]65,059|412,1181359,531118,029] 1,468) 5,152|161,048]173,833] 5,166)33,285] 13,744
July 338,5701224, 1780 57,110|56,680(62,070(412,380{357,750|17,020( 1,480] 5,920{157, V730 175, 1600 6,910133,030! 13,746
Aug 341,2301224,3401 59,140(57,750(58,810{411,7301356,250(16,750| 1,550| 3,640 156 150 178 160| 6,520(33,360] 13,744
Sept. 345,780(227, 1430 60,090|58,260(61,300(418,910(363,390(17,040{ 1,530( 7,020, 159 230(178, '570 6,470(33,190( 13,743
Oct. 348,810|227, 1420 62,370]59,020|61, 1300 421,870(366,250(|17,170f 1,430| 6,680 160 940/180 030 6,140{33,680) 13,735
Nov 351,100(228 460 62,850{59,790|61, 730 424 650|368,100 16 970| 1,340| 4,980/163,640 181 170( 6,920{33,890| 13,739
Dec 359, 1903(235 954 62,473|61, V477 77, 1928 451, 1012 395,008(21 883 1,314 5, 1234 184 066|182, ,511) 5,777 34 384{ 13,722
1968—Jan. ..{356,970/233,010| 62,230/61,730/66,830(436,580/1378,960{17,470{ 1,320( 6,920|168,490(184,760| 6,820|34,420| 13,717
Feb. .1357,750(232,420{ 63,150 62 180|64,760{434,9801376,490 16 920( 1,370( 9,060 162, ,550 l86 590( 7,270|34,520| 13,717
Mar. 357,610]233,370| 61,100]63,140]63,950(434,570|374,190]16,710| 1.280| 5.320|162.950|187.930| 8.150|34.600| 13.716
Apr, 360,960(237,640| 59,540!63, 1780 63,870(437,850(376,380 17,340] 1 ,230( 3,940 166.,250{187.620 8,930{34,810 13,714
May .1362,210/238,800| 60,020{63, 1390 65,100/440,250|376,560(17,340( 1,100| 4,960 164 780(188,380! 9,700(35,110] 13,720
June 367,520{245 ,400 58 520{63, »600 67, 660 448,350{382,150{18,330| 1,120] 5,500|168,690{188 5\() 1" 540 35,300 13,722
Member banks:
1941—Dec, 43,5211 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 64122,179] 69,640( 24,210 208| 7,589 6,884
1947-—Dec. .1.97, 1846 32,628! 57,914| 7,304132,845(132,0601122,528/12,353 50! 1,176) 80,609 28,340 54} 8,464 6,923
1966—Dec. 263 687(182,802| 41,924/38, 1960 60,738|334,559]291,063|18,788|  794| 4,432|138,218 128 831| 4,618 26,278 6,150
1967—June 30,,...... 273,266(186,814| 40,636{45,816:57,391|341,290/296,548(17,167| 1,314| 4,580(132,546(140,942] 4,920(27,237} 6,108
July 26,....... 276,3811187,536 42,957(45,888(55,166[341,784|294,976|16,187| 1,326| 5,286/129,674 142 503] 6,625(27,061| 6,108
Aug, 30.,......[278,259|187,130| 44,416|46,713|52,060(340,576{293,115|15,891| 1,393| 3,128(128,086 144 617( 6,209(27,318 6,100
Sept. 27......../281,993189,870 45,003(47,120|54,477(346,853|299,334(16,162| 1,377} 6,318(130,683 144,794 6,141(27,233| 6,095
Oct. 25,....... 284,341(189, 1676 46,967|47,698(54 ,470{349,107|301,584/16,284| 1,275 6,051 132, ,075(145,899| 5,808(27,575| 6,086
Nov.29..i.vunen 85,700 l90 515 47,091(48,094(54 ,809{350,888(302,689{16,082/ {,189{ 4,356 134 283{146,779) 6,456127,734; 6,083
Dec, 30........ 293,120{196,849] 46, '956 49 315168,946{373,584 326 03320,811| 1,169| 4,631]151 980 147,442| 5,370(28 098 6,071
1968—Jan. 31........[290,389{194,262| 46,579|49,548(59,102(360,773(311,534{16,668| 1,170| 6,313(138,263{149,120| 6,427|28,142| 6,064
Feb, 28........ 290,844 193, 1582 47,354 49,908 57 129 358,945 309, 012 16,112 1,223( 8,094 133,136 150, 1447 6,825 28 188 ,060
Mar, 27........ 290,527 194 303| 45,510(50,714|56, 437 358,402 306 703{15,917] 1,129 4,707|133,587|151,363| 7,655{28 250 6,049
Apr. 24........ 293,281{197,820( 44,285|51,176/56,320(361,004/308,156{16.534| 1,083 3.438(136,258(150,843 8,584|28,424| 6,046
May 29........ 294,364)198, 874 44,733}50,75757,415{363,139|308,378|16,574 955| 4,282{135,242|151 325 9,073i28,706| 6,041
June 267....... 299, 212 204,8!6 43,494(50, 1902 59,445(370,168(313,126(17,529 968 4,792(138, '514(151 323 10 779 28,865 6,041
Mutual savings banks:
1941—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 ,279| 10,682 1,246] 609/ 17,020 15,385(..... eerens 14 15,371 71 1,592 542
1947—Dec, 316,......| 18, 1641 4,944 11,978( 1,718 886( 19,714( 17,763|...... 1 3 14 17,745¢...... 1,889 533
1966—Dec, 31,...... 59,023 48,296 4,753 5,973 966{ 61,008( 55,350|...... 1 7 70| 55, 1271 69} 4,871 504
1967—June 30,....... 61,898| 50,018] 4,304] 7,576| 1,152| 64,150| 58,259|...... t 7 90! 58,161 42} 4,932 503
July 701 58,300!...... 4,910 501
Aug. 30, ....... 70! 58,630{......| 4,970 501
Sept. 2 70( 59,200i...... 4,970 501
QOct. 2 90| 59,330]...... 4,970 501
Nov, 29.‘....” 90{ 59,570{......] 5,000 501
Dec., 73| 60,41 69| 4,987 501
1968—Jan. 90} 60,690|...... 5,010 502
Feb. 2 90} 61,050|...... 5,070 502
Mar, 80| 61,720!......] 5,070 502
Apr., 80| 61,670|......| 5,060 501
May 80| 62,050(...... 5,110 501
June 267, ...... 67 150| 53,180] 4,440{ 9,530 910| 69,270( 62,630}......0 .. .oferenn. 80| 62,550|...... 5,110 501

For notes see p. A-22.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
Securiti ot Interbank 3
ecurities otal nterban Other
. Total -
Class of bank s Cash | Mo Bor- | it ber.
ate assets Lo | ace of
Total L(;a[zls caa:i?al Total3 Demand ngs counts| banks
' (%St Other ac- D e-d Time Time!
vi. 2 counts# man U.S. Oth.
Govt, er
Reserve city member banks:
New York City:?8
1941—Dec. 31,....000n .| 12,896} 4,072 7,265| 1,559| 6,637| 19,862| 17,932] 4,202 6 866{ 12,051 807(......| 1,648 36
TR N ) T o Lo eon il ol de ) o8 il B 0t
—Dec. 310000000 ' ' , ' ' ) s ,
1966—Dec, 31.......... 46,536] 35,941 4,920 5,674/14,869 64,424] 51,837} 6,370 467 1,016{ 26,535{17, 1449 1,874{ 5,298 12
1967—June 30.......... 47,701| 36,441| 5,048 6,212]14,688| 65,668} 52,665 6,183 817 1,021 25,656(18,987] 1,841| 5,604 12
July 26,.........] 48,380| 36,683 5,408| 6,289{14,431| 65,964 51,953 5,495 836] 1,190 24,754]9,678 2,536| 5,600 12
Aug. 30..........| 48,521| 36,360| 5,634| 6,527|12,940( 64,698 50,639] 5,102 867 574| 24,011120,085| 2,140} 5,663 12
Sept, 27.. ... ... ..| 49,435 36,981| 5,599{ 6,855|13,206| 65,951| 52,050| 5,311 816 1,686| 24,506/19,731| 1,688| 5,680 12
Oct. 25......0...| 49,718) 36,480} 6,443 6.795/13,672 66,502) 52,552| 5,252]  757| 1,719| 24802|20.022} 1!695 5.708] 12
Nov.29.......... 49,805 36,799| 6,257 6,749[13,106! 66,251] 52,163| 5,254 752 828| 24,836|20,493| 1,946/ 5,729 12
Dec, 30.......... 52,141} 39,059} 6,027| 7,055(18,797| 74,609| 60,407 7,238 741| 1,084] 31, 1282(20 062 1,880 5,715 12
1968—Jan, 31..........| 50,898| 38,303| 5,607 6,988(15,642| 70,187| 55,544] 5,826 719} 1,562| 27,530{19,907| 1,979| 5,774 12
eb, PETTRIIN ..| 50,198} 37,3251 5,771 7,102(14,125| 67,771| 53,282} 5,371 712| 1,641 25, 1854 19,704 1,935) 5,729 12
Mar, 27........ .o 49,9731 37,334] 5,151| 7,488114,275| 67,903} 52,675] 5,484 630( 1,258 25, 1667 19,636/ 2,283) 5,740 12
Apr. 24.......... 50,150| 37,842} 4,734| 7,574|13,961| 67,654| 52,036] 5,696 598 575 26,089 19,078} 2,809| 5,766 12
May 29. ......... ,8001 38,737| 5,169| 6,894{14,573| 68,783| 52,747 6,135 530 749} 26,506|18,827; 2,586 5,944 12
June 267, .,...... 52,522} 40,675| 4,926 6,921|15,189| 71,169} 54,139] 6,565 497 1,175] 27,132(18 770 3,444 5,986 12
City of Chicago: 7
1941—Dec. 31........ ] 2,760 954) 1,430 376} 1,566/ 4,363 4,057} 1,035[...... 127 2,419 476)...... 288 13
1945—Dec. 31..... 4,213 7,046) 1,312[...... 1,552 3,462 T9)...... 377 12
1947—Dec. 31.. 2,89 39 6,402 1,217]...... 4,201 913|...... 426 14
1966—Dec, 31... 1,5 12 673{ 1,433 25 310f 6,008 4,898 484] 1,199 11
1967—June 30.. 12,814 1,270 20 299 5,537| 5,686 359] 1,224 13}
July 26.... 12,877 1,321 10 293 5,416 5,837 655) 1,214 1
Aug. 30........ . 12,668| 1,242 It 127] 5,246| 6,042 498f 1,226 13}
Sept. 27..........| 12,249 9,065( 1,574| 1,610( 2,791| 15,556 12,986] 1,230 14 4321 5,346| 5,964 490| 1,224 11
Oct. 25..........] 12,300| 8,904] 1,652| 1,744| 2,623| 15,416) 12,943| 1,224 8 3471 5,385 5,979 416| 1,234 It
Nov,29,.........| 12,350{ 8,843} 1,701{ 1,806 2,560| 15,375| 12,860| 1,156 9 227| 5,430( 6,038 650| 1,225 10
Dec. 30, ....0 i , 13 985 1,434 21 267| 6,250| 6,013 383) 1,346 10
1968—Jan. 3l... 13,205] 1,170 10 427] 5,596 6,002 5611 1,352 [0
Feb, 28.... , 13,162 1,177 14 496] 5,439 6,040 585( 1,339 10
Mar. 27... 1 12,4501 1,128 10 164| 5,311] 5,837 853| 1,323 9
a ol e Y e e i
ay 29, . ... , ) , 4791 S, 6) 1,3
June 267, .,...... 12 961) 9,396] 1,721) 1,844| 2,893| 16,505] 12,532 1,263 9 121 5,577| 5,562 909} 1,345 9
Other reserve city: 78
41—Dec., 3......... .| 15,347] 7,105 6,467| 1,776| 8,518| 24,430{ 22,313] 4,356 104 491 12,557| 4,806]...... 1,967 351
194 Dec. 3101110000] 36:0900 13:449| 30.158| 2.396|11.306| 49.639| 461967 S.21| 33| dos| omioso|iin| 1 el 9
—Dec, 3l.eiininan. , R , X X
1966—Dec, 31........ ..| 95,831 69:464 13,040(13,326{24, 1228 123,863(108,804| 8,593 233 1,633 49 004149,341| 1,952} 9,471 169
1967—June 30.......... 99,460| 69,765} 12,455(17,240|22,222(125,502(110,225| 7,667|  370| 1,880| 46,396{53,912| 2,109| 9,755 166
July 26..........|100,800| 69,989} 13,437|17,374|21, 178 125,666 109 736] 7,390 411| 2,280 45,456 54 199| 2,862| 9,739 165
Aug. 30..........[101,242| 70,004} 13,733(17,505|20, 1084 125,091 108 768] 7,514 446| 1,198] 44,751(54,859| 2,959{ 9,792 165
Sept. 27...+......|102,633| 71,321| 13.926|17,386|21.617|128.,028|(11,366| 7,532 478| 2,499| 45,834/55.023| 3.304| 9.840| 164
Oct. 25...u.n.. ..11037434] 71,515| 14.409|17.510{21.311128.525((12.050| 7.705| 404| 2.474| 46.278(55.189| 3.037| 9.887| 162
Nov.29.......... 103,221} 71,628| 14,127(17,466|21, 1957 128,973 2, ,429] 7,555 322( 1,803( 47,335(55,414( 2,937 9,931 163
Dec, 30...... ... 1105,724] 73,571 14,667(17,487|26, '867 136,626 120, ,485] 9,374 3to| 1,715] 53,288 55, ,798( 2,555|10,032 163
1968—Jan, 31..........|105,141| 73,002| 14,340/17,799(22,782(132,083}115,168] 7,609 335 2,751| 47,681|56,792| 3,104|10,069 164
Feb, 28 ..|105 503 72,949 14 700|17,854 22,623 132,185 114,952 7,477 3951 3,461| 46,256 57, ,363| 3,416{10,075 164
1105, 1064 73,232( 13 790 18,042|21,820{130,999|113,620| 7,247 3931 1,679| 46,687 57, ,614}1 3,523(10,087 164
106, 175( 74,648 13.383(18.144|22.147(132,442{114.208] 7,577 380 1.412| 47.409(57.430 4.245{10.152| 163
106,505 74,697 I3,496 18,312]21,950|132,720(113,758] 7,311 2t 1,587} 46,851(57 688 4,407:10,223 163
108,235] 76,998] 12,929]i8,308 22 150]134,805{115,394] 7,632 66| 1,660] 48,180 57‘556 4,769110, 282 163
Country member banks:7:8
1941—Dec. 31..........| 12,518] 5,890 4,377\ 2,250 6,402| 19,466| 17,415) 792 30| 225| 10,109/ 6,258 4! 1,982 6,219
fods—Dec 3ol SO0 250l s0i0nl TR0z g0 4didl LAy D7) e atasminded o) 2 et
—Dec. 31...0.u..s ' : , , s
1966—Dec. 31, viuenens 109:518 68,641] 22, 1419 18,458 19,004(131,338(117,749] 2,392 69| 1,474 56,672 57,144 308/10,309| 5,958
1967—June 30..........1113,972| 71,684} 21,557|20,731|18,049(135,047{120,845| 2,047 106| 1,380( 54,956|62,356 611{10,655( 5,919
July 26......... .[114,929] 71,903} 22,433)20,593 16,637 134,452}120,410] 1,981 69| 1,523 54,048(62,789 572/10,508| 5,920
Aug. 30..........{116,244] 71,843 23,335121,066(16,430{135,435}121,040] 2,033 69 1,229] 54,078 63 631 612110,637) 5,912
Sept. 27.. o0 |U117,676) 72,503) 23 904 21,269|16,8631137,318{122,932] 2,089 69( 1,701 54,997 64 076 659|10,489| 5,908
Oct, 25..........|118,889] 72,777 24 463(21,649|16,864|138,5741124,039| 2,103 106| 1,511 55,610|64, 1709 660{10,746( 5,901
Nov.29..........]|120,324] 73,245| 25 006 22,073{17,186/140,2891125,237| 2,117 106| 1,498| 56,682 64 834 923{10,849| 5,898
Dec. 30...... cenn I22 511) 74,995 24,689 22,826/20,334|146,052{131,156] 2,766 96| 1,564| 61,161]65, 1569 552{11,005| 5,886
1968—7Jan. 121,777 74,092{ 24,880/22,805117,9071142,5721127,617) 2,063 106] 1,573! 57,456|66,419 783/10,947) 5,878
Feb, 2 .. 1220372 74266 25,119(22,987|17,668|142,921(127,616| 2,087| 106| 2,496 55.587(67.340| 889[t1.045( 5,874
Mar, 27. . 122 968] 74,834| 24,823 23, ,311]17,5271143,526(127,958] 2,058 96| 1,606 55,922|68,276 996|11,1 5,864
Apr. 24, .000ui0 124 227| 76,289| 24,289 23 649{17,606]144,949(129,505{ 2,076 96| 1,317] 57,359|68,657 695|11,169| 5,862
May 29,......... 124 525| 76,490 24,338|23 697 17,924(145,493(129,448] 1,989 96| 1,777| 56,406(69,180! 1,254[11,193| 5,857
June 267, ........ I25,494 77,747 23,918 23,829 19,013(147,689{131,061| 2,069 96| 1.836| 57, 1625 69, 1435 1,657{11,252| 5,857

For notes see p, A-22,
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JULY 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS

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

(Amounts in millions of dollars)

A-21

Loans and investments Deposits
Total
Securiti STotal Interbank 3 Oth
ecurities ota nterban! ther
Class of Cast lia- Bor- T°E“ll Ng““‘
bank and assets 3 | bilities row- ca&x}a of
call date Total | Loans and Total3 Demand B | counts| banks
1.2 | us. capital De- | )
Govt. Other ac- mand Time Time
2 counts? US. | oih 1,5
Govt. ther
Insured commercial:
41—Dec. 31.. 49,290 21,259] 21,046] 6,984 25,788 76,820 69,411 10,654 [,762] 41,298{15,699 10| 6,844{13,426
1945—Dec. 31..| 121,809 25,765| 88,912| 7,131 34 292| 157,544| 147,775 13,883 23,740) 80,276/29,876| 215| 8,671(13,297
1947—Dec. 31..| 114,274| 37,583| 67,941] 8,750 36,926| 152,733 141,851]12,615 54| 1,325| 92,975|34,882 61| 9,734|13,398
t965—Dec. 31..| 303,593{200,109| 59,120/44,364 60,327 374,051} 330,323]18,149 923] 5,508]159,659)146,084] 4,325/29,827|13,540
1966—Dec. 31..| 321,473|217,379| 55,788(48,307| 68,515| 401,409 351,438{19,497| 881| 4,975(166,689|159,306 4,717(31,609(13,533
1967—June 30.. 333,742{223,707| 53,871|56,164 64,545 410,308 358,745|17,778| 1,399| 5,135{159,991(174,441| 5,050{32,843{13,525
Dec. 30..| 358,536|235,502| 62,094/60,941| 77,348] 448,878 394,118|21,598| 1 258 5,219]182,984(183,060! 5,531|33,916(13,510
National member:
41—Dec, 31.. 27,571} 11,725) 12,039 3,806 14,977 43,433 39,458 6,786 1,088 23,262} 8,322 4| 3,640 5,117
1945—Dec. 31.. 69,312] 13,925 51,250| 4,137 20,114 90,220 84,939 9,229 14,013 45,473{16,224 78| 4,644 5,017
1947—Dec. 31 65,280| 21,428| 38,674| 5,178 22,024] 88,182 82,023| 8,375 357 795 53,541[19,278 45! 5,409 5,005
1965—Dec. 31..| 176,605}118,537| 32,347|25,720] 36,880) 219,744 193,860[12,064] 458 3,284| 92,533|85,522( 2,627(17,434| 4,815
1966—Dec, 31.. 187 251(129,182] 30,355(27,713 41,690 235,996| 206,456|12,588 437\ 3,035( 96,755|93,642| 3,120i18,459! 4,799
1967—June 30.. 195 3391132,725| 29,544]33,070 39,461 242,039{ 211,098)11,330 746] 3,202| 93,063/102,757| 3,419(19,098| 4,780
Dec. 30..7 208, 971 139,315| 34,308(35,348 46,634 263,375| 231,374{13 877 652] 3,142{106, 019 107,684 3,478(19,730( 4,758
State member:
1—Dec. 31.. 15,950 6,295/ 7,500| 2,155 8,145 24,688 22,239 3,739 621| 13,874( 4,025 1{ 2,246] 1,502
1945—Dec, 31.. 37,871 8,850| 27,089 1,933 9,73t 48 084 44,730 4,411 8,166f 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 15 381| 27,068| 9,06 3,055 1,918
1965—Dec. 31.. 74,972{ 51,262{ 12,645|11,065 15,934 93,640 81,657t 5,390 382 1,606| 39,598|34,680| 1,607} 7,492( 1,406
1966—Dec, 31.. 77,377| 54,560| 11,569i11,247 19,049 99,504| 85,547} 6,200| 357 1,397| 41,464|36,129{ 1,498| 7,819} 1,351
1967—June 30.. 78,908| 55,070 11, 091 12,747 17,931 100,232 86,432( 5,837 567| 1,379 39,482(39,166/ t,501( 8,140 1,328
Dec. 30.. 85,128 58,513| 12, 649 13,966 22,312 111,188 95,637 6,934 516| 1,489| 45,961140,736| 1,892( 8,368| 1,313
Insured nonmember
commercial:
1941—Dec. 31.. 5,776] 3,241| 1,509| 1,025 2,668 8,708 7,702 129 53| 4,162| 3,360 6] 959| 6,810
1945—Dec. 31.. 14,6391 2,992 10 584| 1,063 4,448 19,256 18 119 244 1,560 10 635 5,680 7| 1,083| 6,416
1947—Dec, 31.. 16,444] 4,958 10 Q39 1,448 4,083 20,691 19,340 262 4 149 12 366] 6,558 71 1,271 6,478
1965—Dec. 31.. 52,028 30,310( 14,137{ 7,581 7,513 60,679 54,806] 695 83] 6181 27,52825,882 91! 4,9121 7,320
1966—Dec. 31.. 56,857| 33,636| 13,873] 9,349 7,777 65,921 59,434 709 87| 543 28,471}29,625 99| 5,342| 7,384
1967—June 30.. 59,505 35,912{ 13,243(|10,350 7,154/ 68,049 61,216 611 85|  555| 27,445)32,519 130} 5,617| 7,418
Dec. 3 64,449] 37, '675| 15,146 11,629 8,403 74 328| 67,107 786 89| 588| 31,004(34,640| 162 5,830 7,440
Noninsured nonmem-
ber commercial:
1941—Dec, 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31.. 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 2791 714
1947—Dec. 316, 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392{ 478 40 325 783
1965—Dec. 31., 2,455 1,549 418| 489 572 3,200 2,113 271 85 17| 1,121 612 147 434 263
1966—Dec. 31.. 2,400} 1,570 367} 463 604 3,171 2,073] 274 86 17) 1,062 633 142| 434 233
1967—June 30.. 2,376) 1,517 354 506 513 3,07t 2,058 251 69 16| 1,057 664 116 430 208
Dec. 30.. 2,638] 1,735 370] 533 579 3,404 2,172 285 58 15| 1,081 733) 246; 457] 211
Nonmember
commercial:
1941-—Dec. 31.. 7,233} 3,696] 2,270} 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288} 7,662
1945—Dec. 31.. 16,849 3,310( 12,277| 1,262 4,962 22, ,024| 20,571 425 14,101 6,045 11| 1,362f 7,130
1947—Dec. 31.. 18,454] 5,432| 11,318 1,703 4,659 23 334 21,591 439 190 167} 13,758| 7,036 12{ 1,596{ 7,261
1965—Dec, 31., 54,483| 31,858| 14,555 8,070 8,085 63,879 56,919 972 1681 635 28,649126,495| 238] 5,345| 7,583
1966—Dec. 31.. 59,257| 35,206| 14,239/ 9,812 8,381 69,092f 61,506] 983 173| 560! 29,532|30,258| 241} 5,776| 7,617
1967—1June 30., 61,882 37,429/ 13,597}10,855 7,667) T1,119] 63,27 862 154| 571| 28,502(33,183,  246| 6,048 7,636
Dec. 30., 67,087 39,409( 15,516{12,162 8,983 77, 732 69,279¢ 1,071 147 603| 32,085(35,372 408 6,286 7,651

For notes see p. A~22,
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A-22

COMMERCIAL AND MUIUAL SAVINGS BANKS @ JULY 1968

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

(Amounts in millions of dollars)

Loans and investments Deposit
Total
. assets—
Securities Total Interbank 3 Other N

Class of Cash lia- Bor- | Total bum-

bank and assets bilities row- |capital :fr
call date Total Loans aqd Total 3 Demand ings ac- | panks

102 us capital De- . counts
' G(;vi Other ac- mand | Time Time
. 2 counts 2 U.S. Oth 1,s
Govt. ther
Insured mutual
savings:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 1,789]......0...... ameeenna s 1,789]...... 164 52
1945—Dec. 31.. 10,846] 3,081] 7,160f 606 429 11,424 10,363)......0...... 12 10,351 1} 1,034 192
1947—Dec, 31,. 12,683 3,560 8,165 958 675 13,499 12,207]...... 1 2 12112,192]...... 1,252 194
1965—Dec. 31.. 48,735} 39,964 3,760| 5,010 904 50,500 45,887}...... 1 7 359145,520 91| 3,957 329
1966—Dec. 31.. 51,267} 42,591 3,324| 5,352 847 53,047 48,254)...... 1 6 381147,865 69| 4,140 330
1967—1June 30.. 53,785| 44,147 3,034| 6,604 1,015\ 55,807, 50,877]...... ! 6 445(50,424 42| 4,191 332
Dec. . 55,936| 45,489 3,111 7,336 881 57,863 52,9104...... t 6 42952,474 68| 4,237 331
Noninsured mutual
savings:

1941—Dec. 31.. 8,687} 4,259 3,075( 1,353 642 9,846 6[.......] 8,738|......] 1,077| 496
1945—Dec, 31.. 5,361) 1,198 3,522 641 180 5,596 P 5,020 6| 558/ 350
1947—Dec. 316 5,957] 1,384] 3,813 760 2 6,215 1 2| 5,553]...... 637 339
1965—Dec, 3l.. 7,526] 5,325 1,710 491 113 7,720 1 8| 6,865 1 706, 177
1966—Dec. 31.. 7,756 5,705| 1,429 621 119 7,961 1 191 7,076|...... 732 174
1967—June 30.. 8,113] 5,871/ 1,269] 972 136 8,343 1 36) 7,346/...... 742 171
Dec. 30.. 8,295 6,100 1,169| 1,026 115 8,499 I 20{ 7.563 1l 749 170

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

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities. This reduced
“Total loans” and increased “Other securitics’ by about $1 biilion.
“Total loans' include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are shown
for commercial banks on pp. A-24 and A-25,

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

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

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

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

ULLETIN.

https://fraser.stlouisfed.org
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8 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
353(1)( million and total deposits of $576 million were reclassified as country

anks,

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959). For
definition of “commercial banks” as used in this table, and for other
banks that are included under member banks, 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 national banks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data,

Figures are partly estimated except on call dates.

Fg;ore’;/lisions in series before June 30, 1947, see July 1947 BULLETIN,
PP. =il
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JULY 1968 o COMMERCIAL BANKS A-23
LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall,2 | Loans!,2 Us Totall, 2 | Loans!,2
.S, U.S.

Govt. Other2 Govt. Other2
1959—Dec, 3l.. . iiiivicorerianineessinaraieninn 185.9 107.5 57.9 20.5 189.5 10,0 58.9 20,5
1960—Dec, 31..ivvvvnnnne e ee e i e 194.5 113.8 59.8 20.8 198.5 116.7 61.0 20,9
1961 —Dec. 30.. 209.6 1205 65.2 23.9 214.4 123,9 66.6 23.9
1962——Dec. 31..... 227.9 134,1 64,5 29.2 233.6 137.9 66.4 29.3
1963—Dec. 31 246.2 149.7 61,5 35.0 252.4 153,9 63.4 35.1
1964—Dec. 31 267.2 167.7 60.7 38.7 273.9 1721 63.0 38.8
1965—Dec, 31 294.4 192.4 57.3 44,8 301.8 197.4 59.5 44,9
1966—Dec. 31....... 310.2 207.8 53.7 48.7 317.9 213.0 56.2 48.8
1967—June 30.....0vvvnnns Ceeeran e 325.6 213.9 55.4 56.3 329.5 218.6 54.2 56.7
July 2 332.4 217.1 58.8 56.5 331.8 218,0 57.1 56.7
Aug. 30......... 337.3 218.2 61.8 57.3 334.2 217.3 59.1 57.8
Sept. 339.5 220.2 61.6 57.7 338.8 220.4 60.1 58.3
Oct 342.6 221.8 62.3 58.6 341.6 220,2 62.4 59.0
Nov 344.4 222.3 61.8 60.3 344.1 221,5 62.9 59.8
Dec. 345.9 224.9 59.6 6l.4 354.5 230.5 62.5 61.5
1968—1Jan. 349.0 227.5 59.1 62.4 350.1 226, 1 62.2 61,7

Feb. 28 .. 353.0 228.7 61.8 62.6 350.6 225, 63.2 62,

Mar, 27 ovvs e vniaiineanns 351.8 228.5 59.9 63.5 351.1 226.9 61,1 63.1
Apr, 247r 154.6 231.9 59.2 63.4 353.9 230.5 59.5 63.8
May 207, . i i 356.3 232.0 60.7 63.5 354.5 23t.1 60.0 63.4
June 30 2. . i e e e 356.6 233.2 60.0 63.4 360.9 238.3 58.7 63.9

1 Adjusted to exclude interbank loans.

2 Beginning June 9, 1966, about $L.1 billion of balances accumulated
for payment of personal loans were deducted as a result of a change in
Federal Reserve regulations. . .

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

NoTte.—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
are call dates,

The data in this table are revised. For a description of the revision and
for back data beginning with Jan. 1959, see the Sept, 1967 BULLETIN,
pp. 1511=17; for data for 1948-58 see the Aug. 1966 BULLETIN, pp. 952~
55. For a description of the semiannually adjusted series, see the July 1962
BULLETIN, pp. 797-802.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of bank June 30, | Dec. 31, | June 30, | Dec. 30, Class of bank June 30, | Dec. 31, | June 30, | Dec, 30,
1966 1966 1967 1967 1966 1966 967 196

All commercial......ovvnens 1,150 1,223 1,272 1,283 All member (cont.)—

Insured,....oovivvieenanns ,150 1,223 1,271 1,283 Other reserve city......... 338 370 389 362

National member. .,....... 78 729 764 747 COUNtEY. v vevvve e venias 532 571 591 617

State member...... I 193 212 217 232 | All nonmember,........... 280 283 291 304
Allmember., ......cocvvuuenn 870 941 981 979 Insured. . ........o.oius 279 282 291 304

New York City.....ovoneen e J N N R N e Noninsured........ov ... | S R PP

City of Chicago...v.oovvvesferas N P e

Note.—These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. A-19—A-22; in the table at the top of this
page; and in the tables on pp. A-26—A-29 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808,

https://fraser.stlouisfed.org
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These deposits have not been deducted from “Loans” and “Time de-
posits'’ in the table on pp. A-21 and A-22, or from “Loans” and “Time
deposits, IPC" in the tables on pp. A-24 and A-25.

Details may not add to totals because of rounding; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966, $268,000 on
Dec, 31, 1966, $244,000 on June 30, 1967, and $94,000 on Dec, 30, 1967
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A-24

CUMIMERCIAL BANKS O JULY 1903

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other loans ! Investments
For To
purchasing financial U.S. Government
Total { Fed- or cartying { o orivntions securities 6
Class of loans! | era} Com- securities Other State
bank and and | funds mer- | Agri- Real and |Other
call date invest- | sold, | Total | cial | cul- es- m- Other local | secu-
ments | etc,? 3.4 and | tur- | To tate di= 5 govt. |ritiess
din-- al s tro~ . Banks|oth vu}-3 Bil}js secu-
us~ ers [ anks thers uals an n'u'es
trial and |others Total | eryifi.| 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
1965—Dec. 31..(306,060] 2,(03 l99 555171 ,437| 8,212 5,258(3,231) 2,158(13,291(49, 300, 45 468(5,215(5%,547 n.a. n.a. n.a.|38,655(6,201
1966—Dec. 31,,1323,885{ 2,544 2[6 405{80,598(8,555(5,821(3,203( 2,189(13,302|53,950(47, 1943 5,183(56,163 n.a. n.a. n.a.[41,003|7,769
1967-—June 30..[336,129| 3,944|221 ,280 84,539(9,333(4,598|3,326| 1,784|12,234(55,275 49,530 5,065154,2331 n.a)  nal n.a.46,873(9,799
Dec. 30..[361,186| 4,057|233,180|88,443]9,270|6,215(3,780| 1,902(12,535|58,525/51,585|5,659(62,473} n.a.| na.| na. 50 006 11471
All insured:
1941—Dec. 31..} 49,290|...... 21,259] 9,214|1,450| 614| 662 40]...... 4,773 4,505 21,046 988} 3,159(16,899| 3,651(3,333
1945—Dec. 31.,1121,809]..... .| 25,7651 9,46111,31413,164/3 606 491, . ..., 4,6771 2,361)1,132/88,912121,526/16,045/51,342| 3,873(3,258
1947—Dec. 31.. 114 274]......| 37,583|18,012|1,610] 823(1,190 114...... 9,266| 5,654| 914/67,941] 9,676| 5,918(52,347| 5,129(3,621
1965—Dec. 31..1303,593] 2,064(198,045|70,887(8,191]5,088(3,172| 2,093|13,148/49,026145,290|5,155|59,120{13,134(13,233(33,858(38,419(5,945
1966—Dec. 31..321,473| 2,461|214,918]80,060(8,536|5,643]3,148| 2,131{13,148153,686|47,770(5,127(55,788{12,080(13,439|31,536(40,761|7,545
1967—June 30..1333,742| 3,874)219,833]84,013}9,313{4,383}3,273 1,701{12,114/55,056149,359|5,017 53, ,871] 8,563}14,653/31,918]46,606(9,558
Dec. 30..1358,536} 3, '919(231 ,583[87,870(9,250(6,017(3,719| 1,848|12,394(58,209(51,395|5,606/62, 1094 n.a. n.a. n.a.[49,737|11,204
Member, total:
1941—Dec. 31..| 43,521}...... 18,021] 8,671 972 S594| 598 39, 3,494 3,653 19,5390  971( 3,007(15,561| 3,090(2,871
1945—Dec, 31..(107,183}......| 22,775 8,949] 855(3,133|3,378 47|...... 3,455/ 1,900/1,057(78,338[19,260 l4 271(44,807| 3,25412,815
1947—Dec. 31..| 97,846}...... 32, 1628 16 962{1,046| 811|1,065 3. 7,130{ 4,662| 839|57,914] 7,803 4 815/45,295| 4,199(3,105
1965-—Dec. 31..[251,577| 1,861(167,939[63,979(5,099(4,915/2,714| 2,008|12,475(38,988|36,418(4,832|44,992] 9,441|10,106|26,367|32,588{4,198
1966—Dec. 31..[264,627| 2,119|181,624/72,553(5,318(5,389(2,660| 2,047(12,349|42,384|37,925(4,757(41,924] 8,567| 9,789|24,609(33,800(5, 160
1967—1June 30..]274,247] 3,377|184,418}75,921;5, 737 4,175/2,743| 1,620/11,354|43,130|38,912{4,630[40,636| 5,769|10,971|24,855[39 ,085/6,731
Dec. 30..(294,008] 3,4381194,389]79,344(5 702 5,820(3,099( 1,754|11 587 45,528(40,454(5,190(46,956| n.a. n.a. n.a.[41,520(7,795
New York City:
1941—Dec. 31..| 12,896 4,072) 2,807 123 522 7,265 311] 1,623 5,331 729 830
1945-Dec. 31..{ 26,143 7,334] 3,044|. 80 287| 272417,574] 3,910f 3,325 10 339 606| 629
1947—Dec. 31..] 20,393]..... 7,179] 5,361 "t 564| 238/11,972] 1,642] 558 9,772 638] 604
1965—Dec. 31..| 44,763} 412] 32,713]18,075 3,139) 2,928[1(,340] 5,203} 1,538] 987| 2,876] 5,879} 556
1966—Dec. 31..| 46,536 109| 35,832]21,214 3,465| 2,799|1,209| 4,920( 1,871t 942| 2,286 4,967 708
1967—June 30..| 47,701 423} 36,018]22,352 3,364 2,889 1 ,169| 5,048} 1,216( 1,753| 2,274| 5,485 728
Dec. 30..| 52,141 415| 38,644[23,183 3,431( 3,099}1, '285] 6,027 ‘na na.| na.| 6,318 737
City of Chicago:
1941--Dec, 31..| 2,760}. 954 732 6] 48| 52 | S P 22 1,430] 256 153] 1,022 182 193
1945—Dec. 31..| 5,931}......} 1,333 760 21 211 233|..... N P 36 51 40| 4,213 1,600 749| 1,864 181 204
1947—Dec. 31..| 5,088}......[ 1, 1801 1,418 3 73 87[ceenes]s 46 149 26( 2,890 367 248 2,274 213| 185
1965—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
1966—Dec, 31..| 11,802 3t 8,724 5,31] 64| 406 222 181] 1,161 622{ 751 273| 1,545] 353 256( 1,004| 1,328 174
1967—1June 30..| 12,133 192| 8,732] 5,562 41| 309( 205 174 1,019 671 741 281[ 1,576 308 38s 951 1,434| 199
Dec. 30..[ 12,744] 266] 8,958} 5,714/ 46/ 459| 220 162 951 675| 754| 241| 1,574 n.af n.a.| na| 1,487 459
Other reserve city:
1941—-Dec, 31..| 15,347]......] 7,105) 3,456 300| 114] 194 4]......| 1,527 1,508 6,467 295 751| 5,421 956] 820
1945—Dec, 31..( 40,108]......| 8,514] 3,661 205| 427i1,503 [7(......] 1,459] 855] 387 29 552 8,016 5,653|15,883) 1,126] 916
1947—Dec. 31..| 36,040|......[ 13, 1449 7,088) 225 170| 484 15......] 3,147} 1,969 351 20 196 2,731] 1,901|15,563]| 1 3421,053
1965—Dec. 31..| 91,997] 471} 64,646[24,784[1,206| 954|1,108 635| 5,820(15,056{14,305|1,999|14,354] 2,972| 3,281| 8,432{11,504(1,022
1966—Dec, 31..| 96,201 817 69,017]28,090{1,251|1,084[1,079| 684| 5,748(16,044|14,375(1,968(13, 1040 2,552| 2,673| 8,222{12,033|1,294
1967—June 30..] 99,850| 1,168| 68,987|28,887(1,360| 695|1,064 539 5,323|16,098 l4 548(1,798 ]2 455| 1,539 2,918| 8,360 15, ,240(2,000
Dec. 30.. l06 086] 1,219 72,713{30,609(1,311| 881(t, 143 5785 446 16,969{15, 1047 2,148/14 667 na. na n.a.|ls, ,376/2,110
Country:
1941—Dec. 31..| 12,518].. 5,890 1,676| 659 20| 183 1,528 4,377 110 481 3,787| 1,22211,028
1945—Dec. 31..| 35,002}. 5,596] 1,484| 648 42| 471 707) 359 25 999} 5,732} 4,544 16 722| 1,342{1,067
1947—Dec. 31.,| 36,324 lO 199| 3,096/ 818 23] 227 1,979 224 22 ,857] 3, 063 2 108(17,687| 2,006(1,262
1965—Dec. 31.,]103,362 905| 62,433|16,478)3,840 650| 698 174] 1,983|20,217(18,423(1,177(23,735] 4,389 5,565{14,098/|13,805|2,483
1966—Dec. 31..(l10, 1089 1,161] 68,051{17,938(3,986 790 761 157( 2,175{22,253j20,000(1,307(22,419] 3,791 5,917{13,096(15,473,2,985
1967—June 30.. ll4 563| 1,594 70,681}19,120/4,323] 591| 830 116] 1,928]22,996 20/ ,735/1,383421,557| 2,706| 5,915(13,270 16, ,926|3,804
Dec. 30.. 123,127 1,538| 74,074{19,839|4,332[ 607 3506 100] 2,200{24,453]21 5541,516 24,689] n.a. na nallg, ,338(4,488
Nonmember:
1947—Dec. 31..| 18,454f......| 5,432 1,205 614 20| 156 2[00 2,266 1,061 109(11,318] 2,179{ 1,219{ 7,920] 1,078 625
1965—Dec, 31..| 54,483 42! 31,616 7,458{3,113] 343| 516 151 817|10,312] 9, 1050 383 14,555 n.a. n.a, n.a.| 6,067|2,003
1966—Dec. 31..| 59,257 425f 34,781} 8,045/3,237 431] 543 142 953111,566 10 018] 427]14,239 n.a. n.a. n.a.f 7,203§2,609
1967—June 30..| 61,882 567| 36,862] 8,618|3,596 423| 583 164 879(12,145 10,618 435/13,597| n.a.| nal naj 7,787(3,068
Dec. 30..| 67,087] 618] 38.791] 9.099|3.568| 395 681| 148 048[i2,997[t1.131] 469|15.516] n.a.| na.| n.a.| 8 486(3,676

1 Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures, Total
loans continue to be shown net.

2 Includes securmes purchased under resale agreements prior to June
30, 1967—they were in loans, for the most part in loans to banks. Prior
to Dec. 1965, Federal funds sold were included with total loans and loans
to banks.

3 See table (and notes) entitled Deposits A
Banks for Payment of Personal Loans, p, A-23.

4 Breakdowns of [oan investment and deposnt classifications are not

ial
cial

lated at Ce

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

available before 1947; summary figures for earlier dates appear in the
preceding table.

S Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as ‘“‘Other securities,” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other se-
curities,” This increased “Other securities’ by about $1 biflion,

6 Beginning with Dec, 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures,

For other notes see opposite page.
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A-26 WEEKLY REPORTING BANKS o JULY 1968
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans 2
For purchasing To financial institutions
or carrying securities
Loans!
Total neltof ¢ To brok
loans | valua- om- o brokers
Wednesday and tion | mer- | and dealers To other Banks Nonbank
invest- re- cial | Agri- Real
ments! | serves | and | cul- estate
indus- | tural | U.S. u.s. Do- | Pers.
trial Govt. | Other | Govt, | Other mes- | and
se- se- se+ se- For- tic | sales
curi- | curi- | curi~ { curi- | eign | com~ | finan. | Other
ties ties ties ties mer- | cos.,
cial | etc.
Large banks—
Total
1967
192,653[136,045| 61,478} 1,889 969 3,173 68| 2,204| 1,407| 3,366] 5,302 4,093| 27,331
194,485|137,560| 62,3791 1,900| 1,339| 3,086 68| 2,187| 1,426| 3,239| 5,412| 4,204| 27,422
196,807{139,72t| 63,850( 1,912 801 1,389 69] 2,195( 1,357! 3,296/ 5,945/ 4,294] 27,496
195,720{139,937| 63,769 1,881  528| 3,285 70| 2,167| 1,338| 3,895| 5.859] 4,410| 27,547
209,465[148,580] 67,757 1,985 801§ 3,694 116| 2,327} 1,360] 3,708] 6,082| 4,458 29,543
208,801[147,738] 67,431 1,990 849 1,563 96| 2,346 1,390] 3,949( 5,377 4,375} 29,586
210,179[148,461( 67,610 1,986 702| 3,641 96| 2,345| 1,362 4,191| 5,646| 4,360} 29,72(
209,294]148,135| 67,427} 1,983 563| 3,702 991 2,346| 1,374 4,408| 5,196| 4,437| 29,770
208,973|147,837( 67,054| 1,983 645} 3,637 97} 2,357| 1,463| 4,170| 5,171| 4,463] 29,844
210,4421149,293( 67,419 1,991 1,035/ 3,666 96/ 2,374] 1,391} 4,271] 5,645] 4,419] 29,873
210,214{149,222; 67,663 2,001 496 1,816 95| 2,383| 1,416 3,917} 5,817| 4,424 29,985
212,599]151,577| 68,999| 1,990 746 4,123 94| 2,417| 1,386] 3,731 6,1t8( 4,551| 30,095
213,285[153,105] 69,240| 2,006 662| 3,923 95( 2,410( 1,408 5,375| 5,806| 4,631 30,199
New York
City
1967
June 7...... 43,823] 33,375{ 20,592 14 421 1,829 10 630 714 853{ 1,518] 1,020f 2,975
4., 44,784] 34,169 21 055 15 688} 1,731 10 610 732 853 ,598) 1,0721 2,990
21.,....| 45,931] 35,114] 21,672 13 416| 2,009 10 630 661) 1,006| 1,749 1,065 2,987
28...... 45,326| 35,153| 21,673 13 243 1,964 10 616 639{ 1,294 1,643 1, 111[ 3,006
1968
May 1,..... 47,785| 36,669| 22,582, 20 2431 2,149 25 708;  681( 1,078 1,907 1,159 2,983
8......| 47,227 36,384| 22,366 200 402 2,044 1] 720 709| 1,395 1,435| 1,107| 2.99a
15...... 47,646] 36,629| 22 388 20 3191 2,179 It 724 696| 1,308| 1,702| 1,124] 3,016
22.,....| 47,510] 36,584| 22,356 19 330| 2,272 13 730 706} 1,466| 1,394 1,162} 3,023
29...... 47,774| 36,737| 22,319 19 353 2,233 13 741 754] 1,534| 1,398) 1,179| 3,052
June 5...... 47,810] 36,714] 22,480 19 450( 2,257 12 745 736{ 1,134] 1,5¢1] 1,151 3,056
12,..... 48,416| 37,246| 22,556 18 235| 2,404 12 754 734} 1,365| 1,708] 1,157 3,081
19..... .| 48,8311 37,665| 23,084 18 346| 2,626 {2 772 709 812 1,785( 1,2171 3,101
26..... 49,526] 38,658 23,165 18 316| 2,443 IS 773 694| 2,080 1,575| 1,248/ 3,127
Qutside
New York
City
1967
June 7...... 148,830[102,670| 40,886| 1,875 548( 1,344 58( 1,574] 693 2,513 3,784 3,073{ 24,356
14...... 149,701]103,391| 41,324| 1,885 651 1,355 58| 1,577 694| 2,386 3,814| 3,132| 24,432
20...... 150,876[104,607| 42,178( 1,899 385( 1,380 59| 1,565 696( 2,290( 4,196( 3,229 24,509
28...... 150,394|104,784| 42,096| 1,868 285| 1,321 60} 1,551 699| 2,601 4,216] 3,299 24,541
1968
May |I.,. 161,680H E1,911| 45,175 1,965 558| 1,545 91| 1,619 679| 2,630| 4,175! 3,299! 26,560
8. 161,574f111,354| 45,065| 1,970 447| 1,519 851 1,626 681 2,554| 3,942| 3,268] 26,592
150, ... 162,533}111.832| 45.222| 1,966 383 1,462] 85| 1,621 666 2,883| 3,944| 3,236| 26,705
22......] 161,784]J111,551| 45,071| 1,964| 233( 1,430 86| 1,616 668 2,942| 3,802| 3,275 26,747
29,.....| 161,199}L11,100f 44,735( 1,964 292 1,404, 84( 1,616 709( 2,636{ 3,773( 3,284] 26,792
June S...... 162,632§112,579| 44,939| 1,972  585| 1,409 84 1,629| 655 3,137| 4,134} 3,268| 26,817
12...... 161,798[111,976] 45,107 1,983 261| 1,412 831 1,629 682( 2,552 4,109} 3,267 26,904
19.. 163.768|113.912| 45.915| 1,972  400| 1,497 82| 1,645 677| 2,919| 4,333] 3.334| 26,994
26......] 163,7591114,447] 46,075) 1,988 346) 1,480 80| 1,637 714f 3,289| 4,231] 3,383 27,072

Con-
sumer
instal-

ment

15,919
15,959

14,699,

Valua-

For- All tion
eign | other { re-
govts. serves
1,016] 10,787| 2,957
1,020| 10,874] 2,955
1,108] 10,956} 2,950
1,070 11,001{ 2,944
1.050| 12,180} 3,214
1,063( 12.161f 3,24
1,060] 12,116] 3,213
1.069| 12,009 3,210
1,089 12.115] 3,210
1,087) 12,231} 3,210
1,109 12,252} 3,211
1,105} 12,333] 3,213
1,097} 12,269] 3,215
639 1,779 839
649, 1,783 839
686/ 1,812 835
695 1,829 835
724} 2,084 943
728] 2,112 943
729 2,069 942
725 2,047 942
737 2,063] 942
696 2,119 942
707 2,155 942
706! 2,123 942
692 2,146 942
377( 9,008; 2,118
37 9.,09t] 2,116
4221 9,144 2,115
3758 9,172 2,109
326| 10,096 2,271
335| 10.049] 27271
33i| 10,047] 2,271
344} 10,052| 2,268
3521 10,052 2,268
91| 10,112} 2,268
402| 10,097 2,269
399 10,210 2,271
405| 10,123 2,273

For notes see p. A~29.
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JULY 1968 o WEEKLY REPORTING BANKS  A-27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of doliars)
[nvestments Cash assets
U.S. Government securities Other securities
e Balances
. with-—
Obligations
of States Other bonds, Cash All
Notes and bonds and corp. stocks items Cur- | Re- | other | Wednesday
maturing— political and in rency | secves | assets
Cer- subdiv, securities Total | process and | with
Total | Bills | tifi- of coin | F.R.
cates collec- | Do- | For- Banks
. Cecrtif', tion | mestic| eign
With-| [ to | After | Tax All of Other banks | banks
in 5yrs. [ Syrs.| war- | other |partici-| secu-
Lyr, rants 3} pation4| rities
Large banks—
total
25,201 3,426 251{ 2,884| 12,8421 5 798| 3,601| 23,848 1,221 2,737| 40,441| 18,664] 4,066 214 2,523114,974
25,411| 3,602 245 2,937 12,830| 5,797 3,529| 23,997 1,227 2,761| 44,354| 22,526| 4,146 222| 2,655(14,805
25,279¢ 3,595 2520 2,816| 12,9550 5,661 3,633( 24,189 1,212] 2,773] 43,286( 20,800 4,016{ 222! 2,679{15,56Y
24,126| 2,541 251 2,825( 12,908 5,601 3,565| 24,166 1,221 2,705| 42,203 20,425| 4,078 203 2,758(14,739
26,005 26,363 1,315 2,820 48,772| 24,3311 4,364
26,293 26.557| 1.287| 2,777| 43,943| 22,058| 3,936
27,294 26,5020 11,2931 2,733} 49,109} 25,775] 4,360
26,756 26,522 1,285! 2,672| 44,893 22,588] 3,963
26,494 26.632| 1.281] 2,682| 45,278| 22,733| 4,068
26,535 26,610 1,285 2,569 46,412 23,112] 4,215
26,451 26,554 1,282 2,560{ 49.171| 24,929] 4,293
26,505 26,6150 1,369 2.596] 49,286| 24,725| 4,169
25,532 26,620 |.436| 2.655| 46,817 23,632| 4,201
New York
City
4,881 1,052 91 522| 2,036( 1,180 591 4,248 87 641t 11,517 6,729 207 93
5,024} 1,153 91 548! 2,041( 1,191 6201 4,243 85 642 13,736 8,755 240 92
5,033} 1,188 92|  544] 2,060| 1,149 720{ 4,339 87 638] 12,478| 7,594 227 80
4,530 742 92 567 2,016( 1,113 687! 4,270 74 612| 12,871 8,245 237 72
541 2,031} 1,182 |[,558| 4,397 63 706} 15,0931 9,828 303 103
735 1,88t[ 1,315 1,147 ,418 60 697 13,550 9,338 240 109
746 1,873( 1,451 1,056 4,405 59 659 15,297} 10,529 329 105
803 1,749( 1,495 1,116} 4,433 56 621 13,9931 9,642 269 107
778] 1,734} 1,492 1,210{ 4,449 59 615| (4,267 9,714 265 102
646] [,703| 1,471 1,243 4,428 58 604 14,334/ 9,160 297 96
6911 1,671 1,468| 1,236] 4,428 54 615 15,820| 10,483 300 91
854| 1,519| 1,470| 1,161 4,481 59 629 15,547| 10,1811 349 102
794| 1,520| 1,466 |1.187| 4,489 73 643| 14,956 10,114 308 10
Outside
New York
City
1967
20,320( 2,374 160| 2,362 10,806] 4,618 3.010} 19,600 |, 134 2,096] 28,924| Il ,935} 3,859 121] 2,196[10,813; 5 325).., .. June 7
20,387 2,449  154| 2,389 10,789 4.606| 2,908} 19,754| (142 2,119] 30,618| 13,771} 3,906 130| 2,316/10,495} 5.274|.......... 14
20,246} 2,407,  160| 2.272| 10,895| 4,512] 2,913 19,850 1,125 2.135| 30,808| 11,206( 3,789]  142| 2,349{11.,322| 5.254|.......... 21
19,596] 1,799 159] 2,258| 10.892| 4,488] 2,878{ 19,896 1,147[ 2,093] 29.332| 12,180( 3,841 131 2,400[10.771| 5.403|.......... 28
20,613 3,394| 11,9531 4,109 2,824| 21,966/ 1,252 2,114 33 679 14,503| 4,061
21,772 3,460) 11,892 4,132] 3,002) 22,139 1,227| 2,080] 30,393] 12,720] 3,696
22,456 3,288| 12,384| 4,572| 2,840| 22,097| 1,234| 2,074] 33,812} 15,246| 4,031
22,056 veeves| 3,498| 11,951 4,573| 2,808 22,0891 1,229 2,051 30,900( 12,946| 3,694
21,790| 1,852|...... 3.628| 11,772| 4,538 2,837| 22,183| 1,222 2,067| 31,011 13,019 3,803
21,772} 1,929]...... 3,647| 11,627] 4,569 2,907| 22,182] 1,227] 1,965] 32,078} 13,952| 3,918
21,614 L1 ] PN 3,704| 11,564| 4,591| 2,909 22,126/ 1,228 1,945 33,351} 14,446| 3,993
21,669 1,877|...... 4,159| 11,035( 4,598 2,776| 22,134 1,310 1,967| 33,739 14,544 3,820
21,056 Lo 4,171] 10,939] 4,562| 2,750 22,131} 1,363 2,012 31,861} 13,518( 3,893

For notes see p. A-29.
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A-28 WEEKLY REPORTING BANKS o JULY 1968

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do- |__
polit- | U.S, tic polit- | mes-
Totals | IPC ical Govt. | com- Com- | Total? ical tic Com-
sub- mer- | Govt,, [ mer- Sav- | Other | sub- | inter- | Govt., | mer-
divi- cial etc.6 cial ings divi- | bank etc. cial
sions banks banks sions banks
Large banks— ~N
Total
1567
June 7.l 203,954[105,645f 77,318| 5,732{ 1,923] 13,150 785| 1,512 98,309| 47,396| 35,004] 9,869! 1,026| 4,639 178
L 209,542|111,069] 82,782| 5,386 996] 13,322 634| 1,603 98,473] 47,429| 35,080 9,815| 1,054 4,716 180
20 e 210,248|111,932| 80,526| 5,454| 5,698| 12,775 640| 1,577 98,316] 47,532 34,8111 9,703 1,065 4,831 177
28,00 208,249|109,402| 79,244| 5,919| 3,103] 12,700 708| 1,482 98,847] 47,738] 35,117 9,665 1,065 4,890 179
1968
May l........... 225,3971121,317} 86,147| 7,121| 5,208| 13,394 755| 1,731]104,080] 48,386{ 39,113| 10,402 735| 4,949 264
. 218,660114,332f 81,574] 5,996| 4,060 13,788 7190 1,674(104,328| 48,424| 39,246| 10,555 736| 4,877 257
| RN 223,759}119,663} 85,750 6,280 4,184| 14,088 794 1,641(104,096] 48,421 39,148| 10,437 725{ 4,878 255
22 . 219,029§114,881} 82,487| 5,844| 4,209| 13,340 759 1,692/104,148] 48,466 39,277| 10,416 713 4,791 253
2. e 219,278§115,108} 83,860 5,946 3,107| 13,135 771 1,732]104,170] 48,470| 39,295] 10,471 695 4,773 238
June S........... 221,079]1t7,057| 84,516| 6,095 3,119 14,636 696 1,764[104,022] 48,492} 39,337| 10,331 691 4,715 216
| ..[223,100§119,187| 87,586 5,368 2,466 14,318 692 1,702(103,913] 48,465 39,445| 10,183 691] 4,661 239
224,842]121,406] 86,426| 5,587| 6,389 13,990 688 1,745/103,436) 48,463| 39,181| 10,048 683 4,596 231
223,070{119,218] 85,653| 6,363 3,669 13,990 706 1,720{103,852| 48,657| 39,416| 10,079 682| 4,557 225

1967
27,648| 18,055 482 419] 3,725 648 1,057( 18,087] 4,717| 8,580 822 678| 3,107 93
30,385| 20,055 353 141 3,902 490\ 1,123) 18,264 4,715 8,630 867 703 3,167 93
30,371| 19,396 393) 1,897 3,759 503 t,112| 18,122 4,715| 8,399 876 716| 3,239 92
30,065] 19,185 468 753 3,894 565 1,024| 18,195 4,727| 8,409 869 71y 3,301 93

33,848| 21,170| 1,070| 1,023| 4,196 591 1,221] 17,782] 4,647| 8,418 874 448] 3,168 136
31,247| 19,340 447 797 4,593 551 1,158 17,815 4,646 8,477 901 441 3,127 130
32,826| 20,351 469 1,011 4,500 609 1,128{ 17,725 4,636/ 8,403 890 434 3,141 129
31,835] 19,746 430 940| 4,433 567 1,193]| 17,646 4,637 8,397 885 427| 3,079 130
32,3144 20,415 461 726| 4,493 G614 1,209 17,601] 4,623} 8,347 955 415/ 3,059 115
June S........... 49,800| 32,255] 20,353 555 848 4,733 551 1,250{ 17,545 4,619| 8,163 958 410 2,997 12
1200000000, 51,196] 33,603| 21,185 354 525| 4,890 553 1,210y 17,593} 4,612 8,466 936 416 2,966 1
[ N ,242] 33,813 20,677 386 1,976/ 4,634 538| 1,228| 17,429] 4,610; 8,331 980 396/ 2,915 108
26,0000 51,314] 33,773| 20,809 464 1,153 4,903 559| 1,213| 17,541 4,627} 8,439 1,012 389| 2,878 108
Outside
New York City
1967
June 7.l 158,219) 77,997{ 59,263| 5,250 1,504| 9,425 137 455! 80,222 42,679| 26,424 9,047 348| 1,532 85
14.,......... 160,893} 80,684] 62,727| 5,033 855 9,420 144 480| 80,209] 42,714( 26,450, 8,948 351 1,549 87
P 161,755} 81,561) 61,130| 5,061] 3,801] 9,016 137 465| 80,194 42,817 26,412| 8,827 349| 1,592 85
28,00t 159,989} 79,337| 60,059 5,451] 2,350| 8,806 143 458( 80,652f 43,0(1| 26,708 8,796 354 1,589 86
1968
May 1...........[173,767] 87,469| 64,977 6,051 4,185 9,198 164 510| 86,298) 43,739| 30,695 9,528 287| 1,781 128
8....... ... [169,598] 83,085| 62,2341 5,549 3,263| 9,195 168 516| 86,513 43,778 30,769 9,654 295 1,750 127
1S........... 173,208] 86,837] 65,399 5,811 3,173| 9,588 185 513| 86,371]| 43,785| 30,745| 9,547 2911 1,737 126
22, e 169,548] 83,046| 62,741 5,414| 3,269 8,907 192 499| 86,502| 43,829( 30,880 9,531 286{ 1,712 123
29. i 169,363] 82,794] 63,445 5,485/ 2,381| 8,642 157 523| 86,569| 43,847| 30,948} 9,516 280 1,714 123
June S5........... 171,279 84,802] 64,163 5,540 2,271] 9,903 145 514| 86,477] 43,873] 30,974 9,373 2810 1,718 124
| 171,904] 85,584| 66,401| 5,014| 1,941 9,428 139 492| 86,320] 43,8531 30,979 9,247 275{ 1,695 128
19........... 173,600] 87,593| 65,749 5,201| 4,413] 9,356 150 517| 86,007| 43,853] 30,850] 9,068 287| 1,681 123
260 000 171,756) 85,445| 64,844] 5,899 2,516 9,087 147 507} 86,311 44,030{ 30,977 9,067 293| 1,679 17

For notes see opposite page.
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JULY 1968 o WEEKLY REPORTING BANKS A-29
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
Total
assets—
Other Capital Total Total Large certificates
liabilities | accounts | liabilities Total loans of deposit 10 Wednesday
From From and loans (net) Demand
F.R. others capital (net) adjusted deposits
Banks accounts | adjusted8 and in- adjusted? Total Issued Issued
vestments 8 issued to IPC's | to others
Large banks—
Total
1967
36 6,660 10,964 19,821 | 241,435 | 132,679 | 189,287 71,908 19,275 12,281
35 6,803 10,938 19,777 247,095 134,321 191,246 74,225 19,280 12,215
381 6,793 11,170 19,76l 248,353 136,425 193,511 72,659 18,934 11,851
65 7,187 11,128 19,813 | 246,442 | 136,042 | 191,825 73,174 19,135 12,005
539 7,655 13,507 20,938 | 268,036 144,872 205,757 78,384 19,708 12,319
143 8,547 14,162 20,944 262,456 143,789 204,852 74,426 19,748 12,337
724 8,873 14,477 21,029 268,862 144,270 205,988 75,616 19,528 12,174
206 8,577 14,858 21,017 263,687 143,727 204,886 74,744 19,540 12,169
335 8,270 14,839 | 21,055 | 263,777 | 143,667 | 204,803 76,136 19,543 12,128
247 9,027 15,084 21,174 266,611 145,022 206,171 76,190 19,468 12,170
354 9,006 15,376 | 21,186 | 269,022 | 145,305 [ 206,297 77,474 19,452 12,212
1,751 8,546 15,051 21,138 271,328 147,846 | 208,868 76,302 19,029 11,837
221 10,038 15,175 21,161 269,665 147,730 207,910 77,927 19,271 12,034
1967
2,048 5,185 5,388 58,356 32,522 42,970 16,775 6,801 4,494 2,307 | June 7
2,374 5,095 5,384 61,502 33,316 43,931 17,587 6,907 4,499 2,408 ... oo 14
77 2,269 5,202 5,374 61,415 34,108 44,925 17,121 6,704 4,264 2,440 ... ...l 21
....... 2,358 5,317 5,378 61,313 33,859 44,032 17,173 6,719 4,240 2,479 | ..i0eeee028
1968
eees 2,597 6,551 5,600 66,378 35,591 46,707 18,80! 6,063 4,008 2,055 e May |
....... 2,49 7,073 5,598 64,225 34,989 45,832 16,519 6,066 4,030 2,036 |................8
172 2,745 7,114 5,737 66,319 35,321 46,338 16,786 5,979 3,965 2,014 (... oLl 5
2,158 7,490 5,720 64,849 35,118 46,044 16,820 5,945 3,959 1,986 |.............. 22
75 2,233 7,385 5,713 65,321 35,203 46,240 17,381 5,873 3,861 2,012 ... e, 29
10 2,458 7,536 5,746 65,550 35,580 46,676 17,514 5,859 3,901 1,958 oJune 5
....... 2,857 7,782 5,750 67,585 35,881 47,051 17,704 5,911 3,978 1,933 ..o 12
696 2,501 7,509 5,741 67,689 36,853 48,019 17,022 5,674 3,743 L93L oo 19
3,273 7,484 5,738 67,809 36,572 47,440 17,603 5,803 3,851 1,952 | 26
Outside
New York City
1967
36 4,612 5,779 14,433 183,079 100,157 146,317 55,133 12,474 7,787 4,687 |.......... June 7
35 4,429 5,843 14,393 185,593 101,005 147,315 56,638 12,373 7,716 4,657 .o 14
304 4,524 5,968 14,387 186,938 102,317 148,586 55,538 12,230 7,587 4,643 | .. .. ... 21
65 4,829 5,811 14,435 185,129 102,183 147,793 56,001 12,416 7,765 4,651 | 28
1968
539 5,058 6,956 15,338 201,658 109,281 159,050 59,583 13,645 8,311 5,334 |, May |
143 6,055 7,089 15,346 198,231 108,800 159,020 57,907 13,682 8,307 5,375 e a8
552 6,128 7,363 15,292 | 202,543 108,949 159,650 58,830 13,549 8,209 5,340 |l LS
206 6,419 7,368 15,297 198,838 108,609 158,842 57,924 13,595 8,210 5,385 f....iiiia, 22
260 6,037 7,454 15,342 198,456 108,464 158,563 58,755 13,670 8,267 5,403 1., 29
237 6,569 7,548 15,428 201,06t 109,442 159,495 58,676 13,609 8,269 5,340 (...l June 5
354 6,149 7,594 15,436 | 201,437 109,424 159,246 59,769 13,541 8,234 5,307 Ceees N v
1,055 6,045 ,542 15,397 203,639 110,993 160,849 59,280 13,355 8,094 5,261 ... 19
221 6,765 7,691 15,423 201,856 111,158 160,470 60,324 13,468 8,183 5,285 ..., 26

1 After deduction of valuation reserves. 2 Individual items shown gross,

3 Includes short-term notes and bills (less than | year to maturity)
issued by States and political subdivisions. 4 Federal agencies only.

$ Includes certified and officers’ checks, not shown separately.

6 Deposits of foreign governments and official institutions, central
banks, and international institutions.

7 Includes U.S. Government and postal savings not shown separately.

8 Exclusive of loans to domestic commercial banks.

9 All demand deposits except U.S. Government and domestic com-
mercial banks, less cash items in process of collection,

10 Certificates of deposit issued in denominations of $1 00,000 or more.

Norte.—~-Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series).
Also beginning June 29, 1966, detailed breakdown is shown of *“All other
joans,” of “Othgr sgcuritics," and of ownership of time certificates of
depositin denominations of $100,000 or more. For description of revisions,
see Aug. 1966 BULLETIN, pp. 1137-40.
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JULY 1968 o INTEREST RATES

BANK RATES ON SHORT-TERM BUSINESS LOANS

A-31

Size of loan (in thousands of dollars)
All sizes - — ——
1-9 10-99 100-499 300-999 1,000 and over
Interest rate e e _ .
(per cent per annum)
May Feb, ay Feb, May Feb, May Feb, May Feb, May Feb.
1968 1968 1968 1968 1968 1968 1968 1968 1968 1968 1968 1968
Percentage distribution of” dollar amount
Less than 6.50. .. 7.3 64.6 16.0 32.2 6.7 31.1 4,7 48,9 6,3 69,9 8.2 81,2
6,50, i 34.5 7.8 7.3 8.2 11.3 12,9 21.4 10.8 32.3 7.8 47.6 4.9
6.51-6.99......00uu .. 23.0 10,5 9.4 12.6 14,1 19.4 24.2 15.2 30,5 8.8 22.6 6.2
N N 9.1 6.1 14,0 13.6 16,3 11.5 3.1 8.8 9.1 5.0 5.4 3.3
7.00=7.49,......... .o 3.8 13,7 14,8 18.5 10.0 15.6 5.1 8.5 1.5 7.7 1,3
7S50, eiviinnnn 5.3 3.1 10.9 4.8 10.7 4.7 6.2 4.0 5.5 1,7 3.3 2.6
7.51-7.99.. 3.2 1,10 12,1 5.2 8.5 3.0 5.1 1.5 2.3 0.9 0.9 0.1
8.00... 3.2 1.1 6.4 3.9 4.9 2.8 3.7 1.7 2.9 0,7 2.6 0.3
Over8.,00........00000iuient. 3.5 1.8 10.1 4.6 9,0 4.4 5.7 3.9 2.5 i.7 1.7 0.3
Total.........oovvennnn 100.0 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100,0 100.0 100.0 100.0
Total loans:
Dollac (millions)..,......... 4,177.5 (3,576.5 60, { 58.5 484.7 455.9 955.3 831.0 623.2 536.6 (2,054,1 |1,692.4
Number (thousands)......... 38.5 16. 15.8 15.6 15.9 i5.1 4.9 4.4 I, 0.9 0.9 0.7
Center Weighted average rates (per cent per annum)
35cCenters...vanene i 6.84 6.36 7.18 6.82 7.21 6.76 7.00 6,56 6.81 6.31 6.68 6.19
New York City. . 6.60 6.14 7.11 6,71 7.07 6,65 6.82 6.39 6.64 6.15 6.52 6,06
7 Other Northeast 7.18 6.73 7.21 6,84 7.48 7.00 7.33 6.85 7.09 6.62 6.90 6.48
8 North Central 6.89 6.35 7.30 6.95 7.26 6.83 7.06 6,62 6.90 6.36 6,76 6,18
7 Southeast. 6.6l 6.21 6.89 6.57 6.83 6.43 6.65 6,25 6.53 6.01 6,37 6,04
8 Southwest 6.87 6.4l 7.16 6.75 7.02 6.54 6.85 6.39 6.72 6.27 6,86 6.42
4 West Coas 6.76 6.31 7.68 7.37 7.37 7.00 6.95 6.62 6.80 6.33 6.54 6.03
Note.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1960—Aug. 23 415 1967-—Jan. 26-27 S54-5%
Business Loans was revised. For description of revised series see pp, 721- 1965—Dec, 6 5 Mar, 27 514
27 of the May 1967 BULLETIN, 1966-—Mar, 10 55 Nov. 20 6
Bank prime rate was 5 per cent during the period Jan. 1, 1960-Aug. June 29 5% 1968—Apr, 19 614
22, 1960, Changes thereafter to new levels (in per cent) occurred on the Aug. 16 6
following dates:
MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance
Prime co. Prime )
Period coml. paper | bankers’ | Federal 3-month bills § 6-month bills 5 9- to 12-month issues
aper, placed accept- funds 3-to 5-
- to 6« | directly, ances, rate 3 year
months 1| 3-to 6- |90days ! Rateon | Market | Rateon | Market |Bills(mar-| 0.6 | issues?
months 2 new issue yield new issue yield ket yield) s
1966, ........ 5,55 5.42 5.36 5.11 4,881 4,85 5.082 5.06 5.07 5.17 5.16
1967, .0 eiinnnvnnnes 5.10 4,89 4,75 4,22 4,321 4,30 4.630 4,61 4,71 4.84 5.07
1967—June......... 4,65 4,40 4,40 3,98 3,480 3.53 3.816 3.88 4,16 4,40 4,96
Julyseveioenns 4,92 4.70 4,58 3.79 4,308 4,20 4,798 4.72 4,90 4.98 5.17
Aug..... . 5.00 4.75 4.77 3.89 4,275 4.26 .821 4,82 5.04 5.10 5.28
Sept..... . 5.00 4,77 4,76 4,00 4,451 4.42 4,964 4.96 5.10 5,21 5.40
Octivs... . 5.07 4.96 4,88 3.88 .588 4,55 5.100 5.06 5.21 5.32 5.52
OVieranne 5.28 5.17 4,98 4.12 4,762 4.72 5.286 5.24 5,38 5.55 5,73
Detiverannnns 5.56 5.43 5.43 4,51 5.012 4,96 5.562 5,49 5.58 5,69 5.72
1968—Jan.......c.n. 5.60 5.46 5.40 4,60 5.081 4.99 5.386 5.23 5.29 5.39 5.53
[ N 5.50 5.25 5.23 4,72 4,969 4,97 5.144 5.17 5.22 5.37 5.59
Mar.......... 5.64 5,40 5.50 5.05 5.144 5.16 5.293 5.33 5,40 5.55 5.77
Aproioauanin 5.81 5.60 5.75 5.76 5.365 5.37 5.480 5.49 5.44 5.63 5.69
May......... 6.18 5.99 6,04 6.12 5.621 5.65 5.785 5.83 5.83 6.06 5.95
June,...oovl 6,25 6.04 5.96 6.07 5.544 5.52 5.652 5.64 5.67 6.01 5.7
Week ending—
1968—June 1...... 6,25 6,00 6.00 6,02 5,696 5.70 5.869 5.86 5.90 6,20 5.91
6.25 6.00 3,90 5.93 5.649 5.66 5.699 5,72 5.72 6.08 5.80
15...... 6.25 6.03 5.95 6,18 5.713 5.68 5.790 5.75 5.75 6,07 5.75
2...... 6.25 6.06 6.00 6.20 5.578 5.45 5.633 5.58 5.59 5.95 5.61
29.... .25 6.06 6.00 6.14 5.238 5.30 5.485 5.51 5.62 5.93 5.67

1 Averages of daily offering rates of dealers,

2 Averages of daily rates, published by finance companies, for varying

maturities in the 90-179 day range. =
3 Seven-day average for week ending Wednesday.
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closing bid prices.

4 Except for new bill issues, yields are averages computed from
S Bills quoted on bank discount rate basis.

6 Certificates and selected note and bond issues.
7 Selected note and bond issues,



A-32 INTEREST RAIES O JULY 1Yb38
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 Total!
Gy Indus- | Rail- | Public| Pre- | C c
term ndus- ail- ublic re- om- om-
Total! | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
3.69 3.26 4,22 4,73 4.41 5.19 4.59 4.92 4.69 4.75 31.47 5.88
3.60 3.27 4.01 4.66 4.35 5.08 4.54 4,86 4.57 4.66 2.98 4.76
3.30 3.03 3.67 4,62 4,33 5.02 4.47 4.86 4,51 4.50 3,37 6.06
3.28 3,06 | 3.58| 4,50 | 4,26 | 4,86 | 4.42| 4,65 | 4.41 4,30 | 3.17 5.68
3.28 | 3.09| 3,54 | 4.57| 4,40 | 4,83 4.52| 4.67| 4.53 | 4.32| 3.0l 5.54
3.34 J.16 3.57 4,64 4.49 4.87 4.61 4,72 4.60 4.33 3.00 5.87
3.90 3.67 4,21 5,34 5.13 5.67 5.30 5.37 5.36 4.97 3.40 6,72
3,99 3.74 4,30 5.82 5.51 6.23 5.74 5.89 5.81 5.34 3.20 ?5.70
4,02 3,80} 4.31 5.75| 5.44| 6.5 5.64 | 580 5.8 | S5.30| 3.19 5.85
4,11 3.86 | 4.43| 586 | 5.58] 6,26} 5.79| 5.88 | 5.91 5.34 1 315 ..ol
4.06 3.78 4.37 5,91 5.62 6.33 5.84 5.94 5.96 5.35 K 7% 4 I R
4,14 3.81 4.48 6.00 5.65 6.40 5.93 6.03 6.02 5.41 3.07 5.61
4.25 3.88 4.64 6,14 5.82 6.52 6.05 6.24 6.12 5.59 3.07 [ooooiniin
4.32 3.99 4,66 6.36 6.07 6.72 6.28 6.42 6.39 5.79 318 ...
4,42 4.15 4.73 6,51 6.19 6.93 6.39 6.63 6.57 5.95 3.09 r5,72
4.31 406 | 4.66 ) 6.45| 6,17 | 6.84| 6,34 | 6.65| 6,47 5.70 | 3. 13 [..........
4.28 4,01 4.69 6.40 6.10 6.80 6,31 6.65 6,36 5,65 3.28 ...
4,54 4,28 4.89 6.42 6.11 6.85 6.33 6.67 6.39 5.80 3.34 6.17
4.44 4,13 4.84 6.53 6.21 6.97 6.42 6,79 6.54 5.86 312 b
4.59 4,28 4,96 6.60 6.27 7.03 6.49 6,87 6.60 5.92 3.07 {..ovniien
4.59 | 4,21 5,06 6.63! 6,28 7.07| 6.54| 6,88 | 6.60| 590 | 3.00 [..........
4,39 | 4,16 | 4.78| 6.38| 6,09 6,80 | 6.30 | 6,64 | 6.34| 566 | 3,31
4.49 4,27 4.86 6.38 6.07 6.81 6.30 6,64 6.34 5.74 3,35
16. 4,55% 4,28 | 4,90] 6.381 6,08 6,81 6.30 | 6.64 | 6.,35| 5.71 3.32
23. 4.54 4,28 4,89 6.43 6.14 6.87 6.35 6,69 6.39 5.88 3.36
4,56 | 4,28 | 4,91 6,49 6,17 | 6,93 | 6.40 | 6.71 6.48 | 5.86 1 3.33
Apr. 4.47 4.18 4.84 6.54 6.20 6.98 6.43 6,77 6.54 5.84 3.19
4.40 ) 4.08) 4,8} 6.52) 6,19 ) 6,98 | 6.39| 6,77 ] 6.55| S.81 3.12
4.40 | 4.08| 4,831 6.52| 6.20| 6,95 | 6.38{ 6,78 | 6.54 | 5.86| 3,08
4,48 | 4,18 | 4.84 | 6,54 6,22 | 6,96 6.42 | 6,81 6.54 | 5.91 3.09
May 4,49 ) 4,20| 4.84| 6.58| 6.25| 7.00 | 6.47| 6,85 6.57| 5,93 | 3.06
4.44 4,16 4,83 6.59 6.25 7.0l 6.47 6.86 6,58 5.89 3.08
4.53 4,25 4,85 6.59 6.27 6.99 6,48 6,86 6,57 5.86 3.08
4,70} 435 | 5.10| 6,61 6,28 | 7.05| 6.50| 6,89 | 6.60 | 597 | 3.10
June 4,78 | 4,42 S5.18| 6,64 | 6,29 | 7.10 | 6.52 | 6.90| 6.64 | 5.96| 3.07
4,65 4,25 5.16 6,64 6.29 7.09 6.52 6,89 6.64 5.89 31.02
4,65 4,25 5.16 6.63 6,28 7.08 6.53 6.89 6.61 5.93 2.96
4,531 415 | 496 | 6,63 6,291 7,07} 6.56| 6,90 | 6,59 | 5.90 | 3,01
4.54 | 4,18 4,96 6.6l 6,27 | 7.04 | 6.55| 6.8 | 6,57 | 587 3,01
Number of issues..,....c..vvau| 10-11 20 5 5 120 30 30 40 40 40 14 500 500
1 Includes bonds rated Aa and A, data for which are not shown sep- more. State and local govt, bonds: General obligations only, based on

Digitized for FRASER

arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series.

Nore.—Annual yields are averages of monthly or guarterly data,
Monthly and weekly yields are computed as follows: U.S, Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or
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Thurs. figures, Corporate bonds: Averages of daily figures. Both of these
series are from Moody’s Investors Service series.

Stocks : Standard and Poor's Corporate series. Dividend/price ratios are
based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 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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A—I4 DIVLN VIARNLDT URLCUNE Y JULT

STOCK MARKET CREDIT

(In million of dollars)

1900

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total adjusted debt, unless otherwise indicated)

Credit extended to Cus-

margin custémers by— Cus- [tomers'| Net

X tomers’| net | credit

End of period net free ex-
debit | credit | tended

Brokers| Banks | Total bal- bal- by
1 2 ances | ances |brokers

5,100 | 2,150 | 7,250 | 5,896 | 2,078 | 3,818

5.180 | 2,160 | 7,340 | 5,966 | 2.220 | 3.746

5:360 | 2,170 | 7,530 | 6,195 | 2,231 | 3.964

5,480 | 2,200 | 7,680 | 6,636 | 2,341 | 4,295

5,650 | 2,260 | 7,910 | 6,677 | 2,281 | 4,396

5,790 | 2,340 | 8,130 | 6,944 | 2,401 | 4,543

6,010 | 2,420 | 8,430 | 7.111 { 2,513 | 4,598

6,050 | 2,440 | 8,490 | 7.200 | 2,500 | 4,700

6,300 | 2,460 | 8,760 | 7,948 | 2,763 | 5,183

6,170 | 2,430 | 8,600 | 7,797 | 2,942 | 4,855

6,150 | 2,420 | 8,570 | 7.419 | 2,778 | 4,641

6,190 | 2,370 { 8,560 | 7.248 | 2,692 | 4,556

6,430 | 2,350 | 8,780 | 7,70t | 2,979 | 4,722

1 End of month data. Total amount of credit extended by member firms
of the N.Y, Stock Exchange in margin accounts, estimated from reports
by a sample of 38 firms.

2 Figures are for last Wed, of month for |arge commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. Excludes loans col-~
lateralized by obligations of the U.S. Govt.

Note.—Customers’ net debit and free credit balances are end-of-month
ledger balances as reported to the N.Y, Stock Exchange by all member firms
that carry margin accounts. They exclude balances carried for other
member firms of national securities exchanges as well as balances of the
reporting firm and of its general partners. Net debit balances are ltotal
debt owed by those customers whose combined accounts net to a debit.
Free credit balances are in accounts of customers with no unfulfilled com-
mitments to the broker and are subject to withdrawal on demand, Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
until withdrawn,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Adjusted debt/collateral value

Total
ad-
Un- justed
re- Restricted debt
End of period stricted (mil-
N lions
of
30 per | 30-39 | 40-49 | 50-59 | 60 per | dol-
cent per per per cent lars)

or less | cent cent cent |or more
1967—Apr..........| 24.4| 42,9 9.9 5.4 17.4 10,120
M, 5.1 60,5 10,9 5.7 17.8 {10,200
June 9.8 57.7 9.8 5.1 17.6 110,530
July 23.5 47.1 9.1 4.2 16.0 {10,680
Aug. 7.2 62.7 9.7 4.5 15.9 10,840
Sept 16.8 52.6 8.5 4.4 17.7 (11,300
Oct.. 8.0 58.4 9.9 5.0 18.7 |11,550
Nov, 10.7 56.4 9.7 5.1 18.2 [11,360
Dec 9.8 47.9 9.1 4.6 18.7 (12,020
1968—Jan.......... 5.3 60.3 11,7 4.6 10.2 {11,940
Feb.......... 4.1 56.8 14.4 5.3 19.4 {11,870
Mar......... 5.9 | 53.3 15.5 6.1 19.2 {11,700
Aproooooon. 19.8 46.1 10.8 4.7 18,7 {12,270

Notr.—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer's net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjusted debt, Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral (30 per cent of current market value during the
time period covered in this table); accounts in all classes with higher
ratios are restricted, Data beginning June 8, 1968, will show as “restricted”
accounts where debt exceeds 20 per cent of collateral values.

SPECIAL MISCELLANEQOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, unless otherwise indicated)

Total Equity class (per cent)
debt
(mil-
End of period lions
of 70 or Under
dol- more | 60-69 | 50-59 | 40-49 40
lars) L
1967 —APpPr. ..o 5,100 52.0 23.4 10.3 5.3 9.0
Ma 42.9 | 31.6 10.8 5.7 8.9
June 48,7 28.3 9.2 5.2 8.6
July 54.0 24,5 9.0 3.8 8.7
Aug. 46.0 | 32.2 9.4 4.2 8.2
Sept. 52.1 25.6 8.8 3.9 9.6
Oct.. 45.2 | 30.4 | 10,1 4.6 9.6
Nov. 43.8 31.8 9.7 4.9 9.9
Dec 50.6 25.8 9.0 4.1 10.5
1968—Jan 40.6 | 35.4 9.5 4.4 10.0
Feb. 33.8 1 38.3 12,0 5.2 10.7
Mar, 32.1 37.6 14,1 5.3 11,0
Apr. 48.7 26.4 10.2 4.3 10.4

1 See footnote 1 to table above.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value, When data become available for period beginning June 8,
1968, table will show separately equity class of 80 per cent or more, re-
flecting the new level of initial margin requirements.

https://fraser.stlouisfed.org
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Equity class of accounts
Net in debit status Total
End of period credit balance
status |60 per cent| Less than | (millions
or more (60 per cent| of dollars)
1967—Apr....ooovune, 49.4 47.8 2.8 5,190
F:} 49.8 47, 3.1 5,300
June........0 .. 45,5 47.8 2,7 5,380
July....ooooos, 46.9 50.4 2.7 5,370
AUgiiviiiiinn, 47.7 49.3 3.0 5,340
Sept.o.voinn.... 50.7 46.6 2.7 5,610
Octiovvvvnnnnn., 47.8 49.0 3.2 5,680
NOoV.eviwrnnnnnn 48.8 47.8 3.4 5,490
Decoouvvvnnnnnnn 50.0 47.0 3.0 5,850
1968—Jan.......... 50.8 45.6 3.6 6,060
Feb... 51.1 45,0 3.8 6,080
Mar. . . 52.5 42,9 4.5 5,820
Apr........ 46.3 47.9 5.8 6,030

Note.—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on [oan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur,



JULY 1968 o OPEN MARKET PAPER; SAVINGS INSTITUTIONS A-35

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed Others | POrts ports | Dollar points in—
Total | through | direct- , into | from | ex-
dealers 1| 1y 2 Total Own| Bills | . | For- United |United |change
bills | bought acct eign States | States United | Foreign
* | corr. States | countries
1962, 0.ceeev.s| 6,000 2,088 3,912 | 2,650 | 1,153 { 865( 288 110 86 1,301 [ 541 778 186 171 974
1963, ...........] 6,747 1,928 4,819 | 2,890 | 1,291 |1,031] 260 162 92 1,345 [ 567 908 56 41 1,317
1964, ... c00aevan 8,361 2,223 6,138 | 3,385 | 1,671 |L,301 370 94 122 1,498 667 999 111 43 1,565
1965.....000.na0| 9,058 | 1,903 7.1 3,392 { 1.223 (1,094 129 187 | 144 1,837 { 792 974 27 35 1,564
1966....00vueens| 13,279 | 3,089 10,190 | 3,603 | 1,198 | 9 215 193 191 2,022 1 997 829 103 80 1,595
1967—May......| 17,067 | 4,713 | 12,354 | 3,964 { 1,339 |1,147| 192 70 | 348 | 2,207 | 949 998 38 46 1,933
une......| 16,150 | 4,934 | 11,216 | 4,131 | 1,361 {1,191 170 136 | 379 | 2,255 [|(,001 {1,007 45 39 ,
July.......| 17,044 | 4,976 | 12,068 | 4,116 | 1,549 {1,252 297 78 | 324 | 2,165 974 (1,040 65 41 1,996
Aug.. 16,816 | 4,979 | 11,837 | 4,103 | 1,584 {1,195 389 65 | 252 | 2,203 |1,020 | ‘989 70 75 1,949
Sept.......| 16,220 | 5,124 | 11,096 | 4,146 | 1,635 {1,239 396 52 | 205 2,254 |1,037 991 68 91 1,958
Octe.vouu. | 16,777 5,186 11,591 | 4,136 | 1,822 1,298 524 54 163 2,096 |1,085 956 St 83 1,961
Nov.......| 17,147 | 5,136 | 12,011 | 4,218 | 1,878 |1,376| 501 59 151 2,130 (1,095 975 52 124 1,971
Dec.......| 17,084 | 4,901 12,183 | 4,317 | 1,906 |1,447| 459 164 | 156 | 2,090 [1,086 989 37 162 2,042
{968—Jan........ 5,216 13,154 | 4,312 | 1,797 {1,307 490 83 141 2,292 11,0585 1,013 49 165 2,030
Feb, 493 | 12.320 | 4,266 | 1, 1,329 479 56 | 117 | 2,285 |1,091 [1,029 33 134 1,979
5,832 12,655 | 4,336 | 1,884 |1,395| 490 90 100 2,262 |1,125 11,032 36 117 2,027
Apr.......} 17,509 | 5,930 11,579 | 4,430 | 1,778 |1,409{ 369 87 118 | 2,447 [1,229 11,025 18 116 2,042
May...... 18,417 | 5,761 12,656 | 4,359 | 1,624 |1,282] 342 56 | 132 | 2,547 |1,267 , 17 77 1,992
1 As reported by dealers; includes finance company paper as well as . 2 As reported by finance companies that place their paper directly with
other commercial paper sold in the open market. investors.
MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)
Loans Securities Total
agrsetsl—- M .
'otal ortgage loan
Other liabili- Depos- Other g:z:::l commitments 3
End of period ™ Us. | Stato | Corpo- Cash | gosets | ties GPQS | Mapili- | 3
t- .S, 1 rate an ties
g:;e Other | G, {ocal and general counts
govt. other! reserve
accts, Number| Amount
89 | 3,592 1,786 829 689 | 11,772 | 10,503 38
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48
416 6,243 672 5,076 874 589 | 40,571 | 36,343 678
475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781
602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828
607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943
739 | 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989
862 | 5,485 320 | 5,170 1,017 4 | 58,232 | 52,443 1,124

1,203 4,319 219 9,320 993 1,138 | 66,365 | 60,121 1,260
1,260 | 4,344 218 | 8,444 877 1,153 | 67,002 | 60,581 1,406 [ 5,015 n.a.
1,334 4,405 220 8,672 903 1,156 | 67,592 | 60,945 1,575 5,071 n.a.
1,341 4,412 229 | 8,937 914 1,198 | 68,070 | 61,615 1,388 | 5,067 n.a.
1,267 | 4,303 221 9,113 871 1,190 | 68,165 | 61,554 | 1,553 | 5,058 n.a.
1,474 | 4,374 214 | 9,213 877 1,215 | 68,768 | 61,926 1,732 | 5,110 n.a,
1 Also includes securities of foreign governments and international Note.~—National Assn. of Mutual Savings Banks data; figures are
organizations and nonguaranteed issues of U.S, Govt. agencies. estimates for all savings banks in the United States and differ somewhat
2 See note 5, p. A-18, from those shown elsewhere in the BULLETIN; the latter are for call dates

3 Commitments outstanding of banks in N.Y, State as reported to the  and are based on reports filed with U.S, Govt, and State bank supervisory
Savings Bank Assn. of the State of N.Y, Data include building loans  agencies. Loans are shown net of valuation reserves, Figures for Jan. 1968
beginning with Aug, 1967. include one savings and loan that converted to a mutual savings bank.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Derivation of U,S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt N or repayment
. et
Period rects.
Pl L Equal Pl L Equal o, | Chanee [L“S: Less:
us: €ss: uals: us: eSS uals: [ payts. in nvest. :
B‘:l‘;%“ Trust | Intra- 'otal | Budget | Trust | Adjust- ‘otal debt by N°',‘; E‘l‘\‘;“l‘
funds | govt.! { rects.2 funds3 | ments4 | payts. (direct | agen, & flait et
& agen,)| trusts e
Cal. year—1965 96,679 31,384 4,449] 123,376] 101,379 31,014 4,4731 127,919] —4,543 4,673 1,386 417 2,872
110,802| 40,011 4,792| 145,137| 118,077 36,791 4,003 150,867 —5,730( 13,526 8,396 342 4,788
117,708| 45,861] 6,581| 156,300 131,698 38,654| 6,779] 163,572| ~7,272| 14,967| 7,248 —103| 7.822
Fiscal year—1964. 89,459 30,331 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
104,727, 34,853 4,4511 134,480; 106,978! 34,864 4,026 137,817| —3,337 6,71 3,562 530 2,618
115,849 44,640 6,056| 153,596| 125,718} 34,510 5,085| 155,142 —1,546 6,734 10,852 —314] —3,804
P F e S TR I 1 I 1* 1 I O I 158,414 —8,823] 10,391 ,840|..... 3,551¢
Half year:
1966—Jan.~June.....| 61,617 20,701 2,379 79,456 54,014 19,164 2,398} 70,782 8,674 2,484 5,026 129] —-2,671
July-Dec......| 49,185 19,310 2,413| 65,681 64,063 17,627 1,605] 80,085{—14,404| 11,042 3,370 213 7,459
1967—Jan.~June.....| 66,664 25,330 3,643) 87,915/ 61,655/ 16,883 3,480] 75,057] 12,858} —4,308 7,482 —5271—11,263
July-Dec......| 51,044 20,531 2,938] 68,385 70,043 21,771 3,299{ 88,515[—20,130] 19,275 —234 424} 19,085
pIuly-Dec.,.voi|eeineiilienenoad|enieannd] 67,2920 0o ieveeeas | 86,809|~19,517| 20,630 1,633(. coee] 18,9984
Month:
1967—May........ . 6,289 5,367 303| 11,295/ 10,915 2,897 —634| 14,445| -3,150 3,372 4,213 -25 ~-8l16
. . ,262 1,982 21,501 10,131 3,443 812 12,762 8,739 —4,971 1,344 —-110[ —6,206
3,029 424 8,938| 11,502 3,660 624| 14,538 —5,600 4,690 —465 —155 5,310
4,995 459 11,766| 12,730 3,472 —~123| 16,325| —4,559 5,147 1,723 76 3,348
1108 279) 15,176 12,468| 3,127f 1,394 14,201 975|  =338| —1.003 54 610
2,329 373 8,739| 11,530 3,889 604| 14,815| —6,076 5,058 - 432 264 5,225
4,067 sa4l] 11,032} 1t,730| 3,361 —t11| 15,202| —4,170| 4,733 292 102| 4339
3,003 861| 12,734} 10,084 4,262 912| 13,434 —-699 —-14 ~350 83 252
» 1968—Jan........... U PO . 12,2370 .00 e vevvennd| 15,4710 —3,233] 3,044  —919(........ 3,964
75 Y A P AP 12,1340 ..ol ...| 14,4201 —2;295| 5,617 1,533|....000 4,084
D T S 11,899 ... .. f e iennnn 14,947] —~3,049| —1,77 —428]........ ~1,348
7N ] S A Y 19,081 .....0 oo 15,712 3,369 —1,113 Std4i........ —1,627
May........loeeeo i ]eneonn oo I 2 N S PO I 16,241 —4,529 5,435 2,634(........ 2,801
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions c asl??:‘;%:nlcne < Trt(a:ls‘grgrri’:ﬁ%%l;m
Period ; .
Agencies & trusts Change Operating bal.
Budget . in Held Treas-~ Other
sun;prlus f'll;;lésst, ggg‘:‘:‘g Market | Invest. | $70% | outside | urer's | Balance Tax net
deficit issuance | in US. ublic | Treasury | account F.R. and assets
e of Govt. pdebt Banks | loan
sec.3 sec. 3 accts.
Fiscal year—1964.....| ~8,226 1,446 948 1,880 | —2,775 5,853 206 { —~1,080 | 11,036 939 [ 9,180 917
1965.....1 ~3,435 1,410 —804 1,372 | -2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966.....] —2,251 —-12 —956 4,077 | —3,562 2,633 132 —-203 | 12,407 766 | 10,050 1,591
1967.....] ~9.869 | 10,130 —657 420 [—10,852 | 6,314 135 | —4,648 59 | 1,311 | 4,272 | 2,176
»1967..... —-8,823 5414 3,596 | —6,840 6,795 —~210 | —4,648 7,759 1,311 4,272 2,176 4
Half year:
1966—Jan.~June..... 7,602 1,536 —111 3,481 | —5,026 —997 660 5,825 ) 12,407 766 | 10,050 1,591
July-Dec..... 1,683 | —1,021 1,630 | -3,370 9,412 —149 | —6,396 ,011 416 ,096 | 1,499
1967—Jan,~June..... ,009 8,447 364 | —1,210 | —7,482 1 —3,098 284 1,748 7,759 1,311 4,272 ,176
July-Dec,....|—19,000 { —1,239 —~63 833 23 18,442 —80 —713 7,046 1,123 4,329 1,594
» July-Dec..... -19,517 5384 1,752 | -1,633 18,878 578 —713 7,046 1,123 4,329 1,5944
Month:
1967—-May.........] ~—4,626 2,471 —912 285 | —4,213 3,087 —049 | —3,259 5,626 574 3,469 1,583
June......... 8,173 1,819 { —1,06t —304 | —1,344 | —4,667 483 2,133 7,759 1,311 4,272 2,176
Julyesononous| —5,131 —631 355 274 465 ,416 —44 -208 7,551 1,340 4,552 1,659
Aug....ov....| —5,428 1,523 —658 —-66 | —1,723 5,213 —196 —944 6,607 1,051 3,937 1,619
Septiiieasises —63 -19 1,060 —384 1,003 46 —87 1,729 8,336 778 5,808 1,750
OCtsee. oo ~4,707 | —1,559 —34 452 432 4,606 -16 ~794 | 7,542 697 | 5,171 1,674
Novieseoooooo| —4,201 706 —754 145 —292 4,588 133 59 7,601 1,581 4,407 1,613
Dec..ov.uun. . 532 | —1,259 —-33 413 350 —42 131 ~-555 7,046 ,123 4,329 1,594
p1968—Jan.. .o -3,233 5877 1,434 919 1,610 —168 1,775 8,821 1,153 5,977 1,691 4
ebee i -2,295 5—564 1 —1,533 5,516 ~313 1,539 | 10,359 | 1,197 | 7,601 1,561
Mart.,.o.oues —-3,049 31,473 287 428 | —2,063 588 | —3,512 | 6,847 581 | 4,727 | 1,539
Apto...vuuun, 3,369 5285 1,357 —514 | —2,470 432 1,595 8,442 1,035 5,372 2,035
May......... —4,529 —422 120 | —2,634 5,315 -215 | —1,936 6,506 95 4,225 1,325
]

For notes see opposite page.
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TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues 3

Total T%‘:l Marketable Nonmarketable
End of period gross gfm S Con- Speclaé
debt ! ! vert- issues

debt 2 | Total ibl Say-

Total | Bills | e | Notes |Bonds 4| bonds | Total s | ,in88

cates bonds

& notes
64.3 57.9 50.5 41.6 2.0 0........ 6.0 33.6 f...... ' 8.9 6.1 7.0
278.7 | 278.1 | 255.7 198.8 17.0 38.2 23,0 | 120.6 |...... Ve 56,9 48,2 20,0
257.0 | 256.9 | 225.3 165.8 15.1 21,2 11,4 | 118.0 |........ 59.5 52.1 29.0
250.4 | 290.2 | 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44,3
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.............0n ....| 304,01 303.5| 255.8| 203.0 48.3 22,7 537 78.4 4.0 48.8 47.5 43.4
1963—Dec........ waesseaesead] 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..........crvenunase) 318,71 317,9 | 267.5| 212.5 56.5 {.......0]  59.0 97.0 3.0 52.0 49,7 46.1
1965—Dec............ PP 321.4 | 3209 | 270.3 | 214.6 60.2 {........ 50.2 | 104,2 2.8 52.9 50.3 46.3
1966—DeC...cv.vvenrnenraenes 329.8 | 329.3 | 273.0| 218.0 64.7 .9 48.3 99. 2.7 52.3 50.8 52.0
1967—June....... RPN Lol 326,71 326,2 | 266.1 210,7 58.5 5.6 49,1 97.4 2.6 52,9 51.2 56.2
July... 331,2 ) 330,6 | 270.9 | 215,0 62,8 5.6 49,1 97, 2.6 53.4 51.3 56.2
Aug....... 336.4 | 335.9 | 274.1 218,3 63,3 |... ..., 57.5 97.4 2.6 53.3 51.4 58.3
Septiciais.s 336.4 35, 274,7 | 218.6 63,7 |....0u, . 57.6 97, 2.6 53.5 51.4 57.7
OCh . e iviinivrvneesins 341, 340.5 | 279.9 | 223.3 68,9 {........| $§7.1 97.3 2.6 54.0 51.6 57.2
NOV.iviieiivornanennes 345.6 345.1 284.2 226.1 69.5 {........ 61.4 95.3 2.6 55.6 51.7 57.4
Deco.iviviiiiiiiinan, 345.2 344,27 284.0 226,5| 69.91........ 61.4 95.2 2.6 54.9 51.7 57.2
1968—Jan.......covvivnvnnn 346.8 346,3 286.9 229.3 T2.7 [evevnnnn 6l.4 95.2 2.6 55.0 51.7 55.9
Feboiverrvvriinionnnnns 52, 51,6 | 291.1 233.3 72,9 |eun.... 66.7 93.6 2.6 55.3 51.7 57.2
Mar.......oooievvnnnnnn 350.0 349.5 289.4 231.7 i I 66,7 93.6 2.5 55.2 51.8 56.7
N T S 347.5 | 347.0| 286.7 | 228.7 68.6 |........ 66.5 93.6 2.5 55.4 51.8 57.0
May......ovvnininnenns 352,9 352.3 289.7 231.8 69.6 |........ 7.1 91.1 2.5 55.5 51.9 59.2
June... ... o i 348.1 347.6 284.9 226.6 64.4 |........ 711 91.1 2.5 55.8 51.9 59.5

1 Includes non-interest-bearing debt (of whic.h $654 million on June 30,
1968, was not subject to statutory debt limitation) and guaranteed secu-

rities not shown separately.

2 Bxcludes guaranteed securities, ,
3 Includes amounts held by U.S. Govt, agencies and trust funds, which
totaled $19,066 million on May 31, 1
4 Includes Treasury bonds and minor amounts of Panama Canal and

postal savings bonds.

5 Includes (not shown separately): depositary bonds, retirement plan
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

6 Held only by U.S. Govt. agencies and trust funds.

Note.—Based on Daily Statement of U,8, Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.S. .

End of Individuals .
> gross Govt, Insur- State Foreign | Other
period debt |agencies| F.R. | .o ni?-gi‘;l ?:3&’:: ance g,}‘;’o"_ and and misc.
and Banks banks | banks com- | Coions local . inter- inves-
trust panies govts. | Savings | Other |national!| tors 2

funds bonds | securities

194—Dec......... 64.3 9.5 2.3 52.5 21,4 3.7 8.2 4.0 7 5.4 8.2 .4 .5
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 14.1 7.3 46,2 19.4 2.7 5.7
1960—Dec.........| 290.4 5s5.1 27.4 | 207.9 62,1 6.3 11.9 18.7 18.7 45,6 20.5 13,0 11,2
1961—Dec.........| 296.5 54,5 28,9 | 213.1 67.2 6.1 11.4 18.5 19.0 46.4 19.5 13.4 11.6
1962—Dec.........| 304.0 55.6 30.8 | 217.6 67.2 6.1 11.5 18.6 20,1 46,9 19,2 15.3 12,7
1963—Dec.........| 310,1 58.0 33.6 | 218.5 64,3 5.8 11.3 18.7 21,1 48.1 20.1 15.9 13.3
1964—Dec.........| 318,7 60.6 37,0 | 221.1 64.0 5.7 1.1 18.2 21,2 48.9 20.8 16,7 14,5
1965—Dec.........| 321.4 61,9 40,8 218.7 60.8 5.4 10,4 15.8 22,9 49,6 22.5 16.7 14,7
1966—Dec,........| 329.8 68.8 44,3 | 216.7 57.5 4.7 9.6 14.9 25.0 50.2 24.5 14.5 16.0
1967—May........| 331.4 74.6 46.1 210.8 56,4 4.3 9.0 13.6 25.1 50.5 2.4 15,0 15.4
June........| 326.7 75.8 46. 204.2 55.5 4.2 8.7 11.1 25. 50.6 20.4 14.7 14,1
July......... 331.2 75.5 46. 208.9 58,3 4,2 8.7 11.9 24, 50,7 20.2 14.4 15.9
Aug......... 336.4 77.2 46.6 | 212.6 60,2 4.2 8.7 12.4 25.1 50.8 20.7 14.3 16,2
Septi...o..ns 336.4 76.4 46.9 | 213.1 61.1 4,2 8.7 10.7 24.9 50.8 21,7 14.7 16,2
(07 AR 341.0 75.9 47, 217.7 63.6 4.1 8.8 11.8 24.6 50.9 22,1 "14.8 17.0
Nov.........| 345.6 76.2 48.9 220.5 63.5 4.2 8.7 13.1 24.5 51.0 22.8 16.2 16,5
Dec.........| 345.2 76.0 49.1 220.1 63.9 4.2 8.7 12,5 25.1 5i.1 2.7 15.8 16.2
1968—~Jan..........| 346.8 74.7 49.1 223,0 63.1 4.1 8.6 13.8 25.4 51.0 23.3 15.4 18.2
Feb..... 352.1 76.4 49,0 |7226,7 63.9 4,2 8.5 15.3 r26.3 51,1 23.8 5.2 18.4
Mar......... 350.0 75.9 49.7 224.5 62.2 4.2 8.6 14.6 26.7 51.1 24.0 14.6 18.4
Apri....... 347.5 75.8 50,5 | 221.3 60.0 4.1 8.4 13.7 26.8 51.1 24,1 "14.7 18.5
May..... 352.9 78.3 50.6 224.0 60.9 4.1 8.5 15.8 26.7 51,2 23.9 14.4 18.6

t Includes investments of foreign balances and international accounts

in tha United States.

trust funds; Treasury estimates for other groups.

2 Includes savings and loan assns,, dealers and brokers, nonprofit
institutions, and corporate pension funds,
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JULY 1968 o U.S. GOVERNMENT SECURITIES A-41

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year

1-5 5-10 10-20 Over
Type of holder and date Total ) years years vears 20 years
Total Bills Other
All holders:
1965—DeC, 31 .orinrrirnnisineressonninnnnns 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 31... ceereene P PN 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—=Dec. 31...00vvnennns e e 226,476 | 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Apr. 30.,....... e Ceveeeeea] 228,718 111,783 68,589 43,194 67,922 24,006 8,411 16,596
May 3l .ttt iiiienenn i 231,76t 109,012 69,587 39,425 67,017 30,752 8,409 16,571
U.S Govt. agencies and trust funds:
1965—Dec, 3l...iuiiiiiiiiisstiiiieanes 13,406 1,356 968 388 3,161 [ 3,350 2,073 3,466
1966—Dec. 31....... Cidereseaerars cees]| 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Dec, 3livvviiiiiiiiencneenneanaad| 16,601 3,580 2,436 1,144 5,202 2,194 2,115 3,513
1968—APE. 30 ... uurerssrnnseerieiens 16,638 37350 2,109 1241 4,992 2,669 2,115 3,513
May 3. oo 16,968 3,051 2,011 1,040 4,858 3,425 2,117 3.517
Federal Resgerve Banks:
65—Dec, I 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec, 31 35,360 12,296 23,064 7,502 1,007 153 260
1967—Dec. 31,484 16,041 15,443 16,215 858 178 377
1968—Apr. 40,154 16,863 23,291 8,003 1,773 188 389
May 36,670 16,976 19,694 7,957 5,421 188 390
Held by public:
1965—Dec. 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444

1966—Dec, 31 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184

1967—Dec. 160,763 69,299 51,393 17,906 56,742 15,807 6,124 12,789
1968—Apr. 161,573 68,279 49,617 18,662 54,927 19,564 6,108 12,694
May 164,168 | 69,291 50,600 18,691 54202 21,906 6,104 12,664
Commercial banks:
965—Dec. 31 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec. 31 47,182 15,838 8,771 7,067 21,112 9, 435 454
1967—Dec. 31 52,194 18,451 10,415 8,036 26,370 6,386 485 502
1968—Apr. 30,. .| 48,882 13,608 5,942 7,666 25,836 8,480 489 469
May 31.....oviiiiiiiiinnns 49,840 14,317 5,956 8,361 24,902 9,651 512 459
Mutual savings banks:
—Dec., 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31 4,532 645 399 246 1,482 1,139 276
1967—Dec. 31 4,033 716 440 276 1,476 707 267 867
1968—Apr, 30, . 3,920 703 434 269 1,333 800 258 827
May 3o 3,977 © 809 501 308 1,269 827 253 819
Insurance companies:
1965—Dec, 31......... 8,824 993 548 445 1,938 2,094 1,096 2,703
1966-—Dec. 31 . 847 508 339 1,978 1,581 1,074 2,678
1967—Dec. 31.. . 815 440 375 2,056 914 1,175 2,400
1968—APpr. 30. .. i 732 372 360 1,896 980 1,138 2,378
May 3l.... . it 797 486 3 1,878 1,030 1,134 2,375
Nonfinancial corporations:
65—Dec, 3l.....iiunnnn o 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec, 31.. 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Dec. 31..... . 4,936 3,966 2,897 1,069 898 61 3 9
1968—APE. 30.. .. eeeeeuennnneennns 5,669 4,263 2,729 1,534 1,257 139 2 8
May 3L, i 7,073 5,422 3,682 1,740 1,478 161 3 8
Savings and loan associations:
1965—Dec. 31 0uiivienerinrnnens e 3,644 597 394 203 948 1,374 252 473
1966—Dec. 31 ..0ivurienes 3,883 782 583 199 1,251 1,104 271 475
1967—Dec, 31.icvuinnn. e . 4,575 1,255 718 537 1,767 811 281 461
1968—Apr. 30.......iviieiiiiiiinns 4,813 1,224 765 459 1,770 1,053 307 458
May 31, i 4,946 1,321 852 469 1,698 1,158 312 458
State and local governments:
1965—=Dec. 3l v iiviuerenviinrnenee] 15,707 5,571 4,573 998 1,862 1,894 1,985 4,395
1966-—Dec. 31.vvieviireeearnernaa| 15,384 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec, 3. vuviriiiiinnniennnns 14,689 5,975 4,855 1,120 2,224 937 1,557 3,995
1968—Apr. 30.......cocviiiiiiinnnn 14,906 6,339 5,025 1,314 2,228 990 1,506 3,843
May 31,0 iiiiiiiiiiinaees 14,855 6,333 5,174 1,159 2,172 1,029 1,505 3,816
All others:
1965—Dec, 31.....coiiiiniiinnnns ..| 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—DkC. 31ueriviunnrareceeeeses| 73,690 | 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec. 31.....vvienens ol 72,976 38,121 31,628 6,493 21,951 5,991 2,356 4,555
1968—Apr, 30....... e 76,259 41,410 34,350 7,060 20,607 7,122 2,408 4,711
May 31....... e . 76,263 40,292 33,949 6,343 20,805 8,050 2,385 4,729
Note,—Direct public issues only, Based on Treasury Survey of about 90 per cent by the 5,850 commercial banks, 501 mutual savings
Ownership. banks, and 760 insurance companies combined; (2) about 50 per cent by
Data complete for U.S. Govt, agencies and trust funds and F,R. Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and
but for other groups are based on Treasury Survey data. OF total mar-  (3) about 70 per cent by 504 State and local govts,
ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting

reporting in the Survey and the number of owners surveyed were: (1) 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
Period
Dealers and brokers
Total
Within 1-5 5-10 Over Som-, All
1 year years years 10 years |5 g Govt.| gt banks other
securities

1967—May..ooerorvrernnsn 2,075 1,636 332 77 30 784 63 720 507
June...ooviiiiiiaas 1,802 1,502 226 52 23 659 56 621 466
1,856 161 45 2! 740 58 741 544

1,578 243 33 30 662 60 662 500

1,705 177 30 24 715 52 711 459

1,941 150 43 33 795 66 841 465

1,935 273 96 40 848 76 862 558

2,352 291 94 63 1,079 90 1,028 601

2,545 263 64 48 1,160 91 1,051 618

2,207 295 150 27 1,019 82 969 609

2,132 236 74 25 919 77 863 608

1,972 185 60 28 759 75 827 586

1,756 295 t74 22 719 75 831 622

1,704 141 29 32 60S 59 747 497

"L,975 287 "3l5 23 873 92 967 7667

1,474 366 120 21 589 60 816 516

1,471 271 184 16 555 73 692 617

2,031 290 HHO 25 862 17 821 693

June S, 2,524 2,074 300 120 31 916 70 938 600
|72 1,895 i,589 201 84 22 681 S8 659 497
19, .. .. 2,367 1,940 269 127 30 941 84 792 550

26... .0 2,875 2,428 298 104 46 | 21

U.S. Govt,
agency
securities

231
153
236
407
227

366
223
340
365

Norte.—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 allotments 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 dollars)

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

contracts.

days in the period.

DEALER FINANCING

(In millions of dollars)

Averages of daily figures based on the number of trading

U.S. Government securitics, by maturity us
. Govt.
Period
All Within 1-5 Over | 2REREY
maturities { ! year years 5 years curities

1967—May..... 3,375 2,503 744 129 37t
2,389 406 74 314
2,115 106 18 239
2,564 312 26 265
2,305 202 38 242
2,837 22 20 379
2,793 258 58 312
2,375 35 1 363
3,310 114 —20 393
3,500 108 153 369
2,21 124 103 361
12,601 236 142 403
2,585 306 312 382

Week ending—
1968-—Apr. 3.. 3,010 2,746 162 102 357
10..] 3,236 2,334 240 161 364
17.. 3,030 2,610 262 159 421
24.. 2.487 2,124 228 135 414
May |.. 3,109 2,716 253 139 447
8.. 3,063 2,661 262 141 428
15.. 3,629 2,601 435 592 425
22.. 2,901 2,282 s 303 302
29.. 3,206 2,720 233 253 343

Nore.~—~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 (cesale) 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,

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

Commercial banks
. All Corpora- All

Period sources New Else. tions ! other

‘é?{;f where
1967—May......| 3,612 935 1,156 764 157
1,121 984 665 492
649 622 598 276
835 734 868 280
1,010 873 582 204
844 688 744 383
650 640 1,176 397
556 482 1,144 367
1,003 816 944 446
1,072 1,008 1,07) 648
678 643 829 501
794 832 937 510
699 923 844 696

Week ending——

1968—Apr. ...} 2,800 843 681 660 610
10.. 1,062 844 873 597
1.000 891 944 600
387 727 t.168 340
567 958 841 513
623 1,024 750 841
852 988 773 1.004
762 930 917 542
533 783 90t 422

L All business corporations, except commercial banks and insurance

companies,

NoTte.—Averages of daily figures based on the number of calendar days

in the period, Both bank and nonbank dealers are included,

NoOTE to the opposite table on this page.

See also
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JULY 1968 o GOVERNMENT SECURITIES  A-43
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JUNE 30, 1968
(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 bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.

June 30, 1968..........| 1,501 Dec. 5, 1968 Apr. 1,1971,.... 35 Feb. 15,1970,.....4 4,381
July 5,1968., 2,601 Dec. 12, May 15, 1971. 4,265 | Aug. 15, 1970 .4 4,129
July 11, 1968.... 2,602 | Dec. 19, Oct. 1, 1971, 72 | Aug. 15, 1971 .4 2,806
July 18, 1968.... 2,603 | Dec. 20, Nov. 15, 1971. 1,734 | Nov. 15, 1971 3% | 2,760
July 25, 1968. 2,603 Dec. 31, Feb. 15, 1972 2,006 | Feb, 15,1972 .4 2,344
July 31, 1968, 1,501 Jan. 31, Apr. 1,1972, 34 1 Aug. 15,1972 4 2,579
Aug. 1, 1968, 2,600 Feb. 28, May 15, 1972, 5,310 | Aug. 15, 1973 4 3,894
Aug. 8, 1968. 2,601 | Mar. 31, Oct. 1, 1972, 33 { Nov. 15, 1973 4 | 4,352
Aug. 15, 1968. 2,602 | Apr. 30, Apr. L. 1973, 13 | Feb. 15, 1974 4l 30129
Aug. 22, 1968, 2,601 May 31, Nov. 15, 1974, 1,652 | May 15, 1974 41,1 3,588
Aug, 29, 1968. 2,600 Feb. 15, 1975, 5,148 | Nov. 15, 1974.. 3% | 2,241
Aug. 31, 1968. .| 1,501 May 15, 1975... 6,750 | May 15, 1975-85...4% « 1,216
Sept. 5, 1968, 2,600 June 15, 1978-83...3%4 | 1,569
Sept. 12, 1968. 2,601 Feb. 15, 1980, 4 2,601
Sept' 19, 1968, 2,601 |Treasury notes Treasury bonds Nov. 15, 1980 314 1,908

2,601 Dec, 15, 1963-68...215 1,788 May 15, 1985,.....314 {,114

1,500 June 15, 1964-69...2Y; 2,542 Aug. 15, 1987-92.. .41, 3,816

t,000 Dec. 15, 1964-69...215 | 2,489 | Feb. 15, 1988-93...4 249

1,001 Mar. 15, 1965-70...215 | 2,285 | May 15, 19890.94...414 | 1,559

1,103 Mar. 15, 1966-71...2} 1,224 | Feb, 15,1990,..... 3 | 4,880

1,101 June 15, 1967-72..,2} 1,251 Feb. 15, 1995., 3 1,707

2,602 Sept. 15, 1967-72...214 | 1,952 ] Nov. 15, 1998...... 3 | 4,341

1,102 Dec. 15, 1967-72...214 | 2,613

1,10t Aug. 15, 1968,.....3% | 2,640

1,100 Noav. 15, 1968......3% 1,158 {Convertible bonds

1,100 Feb. 15, 1969...... 4 3,728 | Investment Series B

1,50t Feb. 15, 1971 Oct. 1,1969...... 4 6,246 Apr. 1, 1975-80...2% 2,516

t Tax anticipation series.

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

Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

Al issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
amount
Period e Special dc‘fivg- Toul
Total ener- : ere: otal
U.S. district Roads : Veter- | Other
al | Reve- | 1o a1l Govt, | State | and  |Other? Edu- | hg" | Utik ) Hous- | 5ng™ ) Toure
obli- nue cation . ities4 | ing$ .
gations loans sta}; bridges aid | poses
auth,

8,566 5,724; 2,407 315 120 1,928| 2,165} 4,473 8,301| 8,463} 2,821 1,l67] 1,700 385 478| 1,913
8,845/ 5,582 2,681 437 145; 1,419 2,600! 4,825/ 8,732 8,568’ 2,963 1,114 1,668 521 125 2,177
10,538 5,855 4,180 254 249]| 1,620} 3,636| 5,281| 10,496 9,151 3,029 812 2,344 598(.....00) 2,369
10,847| 6,417) 3,585 637 208( 1,628 3,812 5,407| 10,069{10,201| 3,392 688 2,437 727 120| 2,838
11,329 7,177| 3,517 464 170 2,401 3,784] 5,144| 11,538]10,471| 3,619 900{ 1,965 626 50| 3,311
11,405| 6,804/ 3,955 325 312 2,590| 4,110| 4,695 na.|t1,303) 3,738 1,476| 1,880 533{.......] 3,667
14,766 8,946| 5,013 477 334| 2,842| 4,810| 7,115 na.|l14,6431 4,473 1,254 2,404 6450....... ,867
1967—-May....} 1,254 766 458|....... 30 35 299 641 n.a.| 1,229 487 116 102 |1 AN 513
June....| 1,497 860 492 L7 29 138 682 677 na.| §,497 597 26 228 148 498
July.... 950, 665 246]....... 39 186 260 504 n.a. 943 314 36 193 7 393
Aug..... 860 588 254]....... 18 195 234 430 n.a. 858 212 142 211 52[.. 242
Sept.....| 1,340 566 648 105 21 246 588 507 na.| 1,330 333 184 250 110].. 453
: N S Ao om g oo b W

7 PP na, 1, 4 k .
484 539 138 22 153 507 521 na,| 1,182 277 43 129 152 580
e R I R - O
69 471....... 1 1 393 n.a. [0 1] I+ § O 5
582 624 144 15 110 500 754 na.| 1,356 358 9 129 190f....... 669
774 487 e 17 80 568 767 na.f 1,273 282 127 316 [ ] P 436
668 235 142 59 219 301 584 na,| (,104 393 51 200 156].0.cus 305

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority. L.

2 Municipalities, counties, townships, school districts,

3 Excludes U.S, Govt, loans,

Base

and payment to issuer, which occurs after date of sale,

4 Water, sewer, and other utilities,

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

on date of delivery to purchaser

3 Includes urban redevelopment loans,

Note,—The figures in the first column differ from those shown on the

following page, which are based on Bond Buyer data,

difference is in the treatment of U.S. Govt, loans.
Investment Bankers Assn, data; par amounts of long-term issues

based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding.

The principal
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A—tpep

DQLLUMKIITY I1DDULY - vowr 12Z2V0
TOTAL NEW ISSUES
(In millions of dollars)
. Proposed use of net ecds,
Gross proceeds, all issues ! “;’" co;‘pomte is93;:c6 eds
Noncorporate Corporate New capital
. Re-
Period A
Bonds Stock tu'e-t
Total Us é}.s. §J§ Total N Other | "oF
. ovt. tate ew
Govt.2| agen- | and |Other 5| Total Pub- | Pri- | pro | come Total | oney 7| PUr- s?‘f“‘s‘
cy 3 | local 4 Total | licly | vately |orreq poses | ritie
offered | placed mon
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........... 35,527y 12,253] 1,448] 8,360 303} 13,165] 9,420| 4,700 4,720 450] 3,294/ 12,885] 12,017( 10,715 1,302 868
1962.,....0.00 29,956] 8,59 1,188 8,558 915| 10,705] 8,969] 4,440 4,529 422 1,314| 10,501 9,747 ,240| 1,507 754
1963, 000unnns 35,199 10,827 t,168| 10,107 887 12,211| 10,856] 4,713| 6,143 343 1,011 12,049] 10,523| 8,898 1,625} 1,526
1964, .......... ,122] 10,656 1,205| 10,544 760| 13,957| 10,865] 3,623| 7,243 412| 2,679 13,792| 13,038 11,233| 1,805 754
1965.,...00vuvn 40,108] 9,348 2,731} 11,148 889| 15,992| 13,720] 5,570| 8,150 725( 1,547] 15,801 14,805) 13,063| 1,741 996
1966, .. 00vvnnn 45,0151 8,231 6,806] 11,089 815 18,074{ 15,561) 8,018/ 7,542 574/ 1,939| 17,841] 17,601| 15,806{ 1,795 241
19670 0vnvnn.. 68,514 19,431 8,180| 14,288| 1 ,817| 24,798| 21,954] 14,990 6,964| 885 1,959 24,409| 24,097} 22,233| 1,867 312
1967—ApL..... 4,229 393 650 1,129 41| 2,015 1,778| 1,368 410 144 941 1,985] 1,973] 1,891 82 12
ay... 4,002 438 g10| 1,209 26| 1,518 1,361 965 396 47 11 1,4931 1,474 1,418 56 19
June..... 5,373 410 650 1,461 179] 2,674} 2,343] 1,684 659 17 3131 2,631} 2,611 2,363 248 20
July. 4,375 415 407 925 39( 2,589 2,375| 1,889 486 85 130{ 2,546f 2,457 2,181 275 89
Aug.. . (0,625 6,458 250 840 596 2,481 2,231 |[,813 418 105 144| 2,440] 2,406 2,184 222 34
Sept 4,218 362 599! 1,273 2200 1,763] 1,549 902 647 41 1731 1,732] 1,723] 1,581 142 10
Oct...... 4,609 422 708 991 78( 2,409] 1,940| 1,375 566 231 238| 2,367| 2,289 2,120 168 75
Nov. 8,732 5,054 710 1,320 147| 1,500] 1,196 645 551 81 2221 11,4701 1,467y 1,305 163 3
Dec 4,483 371 612{ 1,093 22( 2,385} 2,107} 1,087 1,020 42 235 2,343 2,336 2,113 223 8
1968 -Jan...... 4,556 481 999 1,162 144; 1,771} 1,449 903 546 46 2761 1,732 1,705) 1,588 117 27
Feb.,.... 8,072 4,719 550 1,134 6l 1,608] 1,382 796 585 S8 169 1,585 1,568] 1,447 121 16
Mar..... 5,069 418] 1,370 1,363 L8y 11,7991 1,359 766 593 145 295 1,765 1,740 1,592 149 24
Apr...... 1.448 405 2250 1,276 88] 1,453] 1,184 719 465 49 221 1,422] 1,413] 1,222 191 9
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing | Commercial and } pppon0naiion Public utilit Communication Real estate
anuta e miscellaneous y and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New [mentof| New |mentof| New |mentof| New |mentof| New |mentof| New |mentof
capitald | secu- |capital® | secu- |capital®| secu- |capital8| secu- |capitald| secu- |capitald| secu-
rities rities rities rities rities rities
79 794 30 672 39 ] 2,754 51 1,036 1 2,401 71
287 1,109 36 651 35 2,883 106 1,435 382 2,248 22
228 32 543 16 | 2,341 444 | 1,276 11 1,825 23
199 756 53 861 87 1,939 703 733 359 | 2,962 125
243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
338 1,302 79 967 36 2,546 357 847 92 4,128 93
125 1,356 44 | 1,939 9 | 3,570 46 1,978 4 | 1,902 14
11 2,211 47 2,016 22 4,741 127 1,955 I 2,399 5
1967 —ADPrisee. 7 102 4 100 394 1 107 141
May. ...t 1 94 * 199 403 17 91 100
June. .. 16 218 3 128 471 |........ 350 146
July... 22 388 23 379 446 24 39 277
Aug.... 10 95 3 99 509 19 356 119
Septicecesenn 5 285 3 150 265 Cheeae 200 184
[0}/ AN 6 126 7 176 573 65 119 388
NOVeisssansn 1 207 2 88 404 ..., 82 174
DeCiyeevinnas 6 409 ! 198 278 - 68 273 |
[968—Jan,eeveneirenrnaarnnes 15 208 It 9l 417 oo 185 [........ 267 lieiieien
Feb,yverviinieniin, 556 5 142 1 118 546 8 147 [........ 61 2
Mat, iven i 761 ! 175 * 192 431 17 78 6 102 e
F N 5 P . 364 9 326 | 202 178 |......h. 189 f........ 154 [........

t 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,

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

6§ Estimated gross proceeds less cost of flotation.
7 For plant and equipment and working capital.
8 All issues other than those for retirement of securities,

Norte,—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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JULY 1968 o SECURITY ISSUES A-45

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 -
New issues Retirements Net change
New Retire- lth New Retire- gslct —
issues ments change issues ments change | ppo.0 Invest. 1 t
cog. Other co:.sl Other é‘g:s, * | Other
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
18,826 | 8,290 | 10,536 | 10,715 4,077 6,637 | 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 —-37
26,327 9,567 16,761 5, 1629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
33,303 10,496 22,537 21,299 5,340 3] ‘)60 6.987 4,664 2,76l 2,397 4,226 2.267
7,258 2,344 4,914 4,724 1,202 3,522 1,748 786 592 550 1,156 235
v7,493 2,599 ¥4 894 4,978 1,318 3,660 1,381 1,041 701 581 680 461
8,868 2,690 76,178 6,248 1,394 4,854 1,412 ,232 721 576 691 656
9, J414 2,863 6,551 5,349 1,426 3,924 2,446 1,605 747 690 1,699 915
7,679 3,019 4,660 3,997 1,286 2,711 2,451 1,230 821 912 1,630 RIT]
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
1963...... PPN 1,804 —664 339 —-352 316 —19 876 245 438 447 1,806 1,696
1964.,...........| 1,303 —~516 507 —483 317 -30 1,408 476 458 1,699 2,644 2,753
1965, 0vvvvens .| 2,606 -570 614 =70 185 -1 1,342 926 644 518 2,707 3,440
1966, . ......... | 4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1967, .0viivvnn 7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 4,178
1967—1...... . 1,489 52 130 —6 372 19 642 90 511 97 379 1,139
Meerennens]| 1,858 107 153 52 198 47 1,089 17 320 158 41 154
... 2,253 403 422 29 374 45 867 168 594 92 345 rS87
| AV 1,637 270 399 207 214 54 846 277 291 120 537 098
1968—I.......... 7,679 3,019 4,660 3,997 1,286 2,711 2,451 1,230 821 912 1 1,630 3ty

! Open-end and closed-end companies.

2 Extractive and commercial and misc. companies.
3 Railroad and other transportation companies,

4 Includes investment companies.

Nore,.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings of apen-end investment cos., sales of’
securities held by ulfiliated 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 securities retired with internal funds or with proceeds of issues for
that purpose shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month — e
Redemp-| Net Cash Redemp- Net Cash

Sales ! tionsp sales | Total 2 position 3| Other Sales ! tions sales | Total 2} ocitions | Other
1,347 433 914 | 9,046 492 | 8,554 1967—May. . 357 258 99 | 39,847 2,608 | 37,239
1,391 406 984 8,714 523 8,191 June.. 375 225 150 | 40,795 2,503 | 38,292
1,620 5t1 1,109 | 13,242 634 | 12,608 July... 425 222 203 | 43,064 2,515 | 40,549
Aug... 347 249 98 | 42,663 2,370 | 40,293

2,280 786 | 1,494 | 15,818 860 | 14,958 Sept... 352 246 106 | 43,585 2,244 | 41,341
2,097 842 1,255 17 026 973 | 16,053 Oct... 409 270 139 | 42,652 2,218 | 40,434
2,951 1,160 | 1,791 22 789 980 | 21,809 Nov. . 468 231 237 | 43,262 2,653 | 40,609
2,699 1,123 [ 1,576 | 21 ,271 1,315 | 19,956 Dec 501 242 259 | 44,701 2,566 42 135
2,460 1,504 952 | 25,214 1,341 | 23,873 [1968—Jan.. 556 316 240 | 42,466 2,679 | 39,787
3,404 1,875 | 1,528 | 29,116 1,329 | 27,787 Feb.. 451 260 191 | 41,533 3,409 | 38,124
4,359 ,962 1 2,395 | 35,220 1,803 | 33,417 Mar... 557 243 314 | 42,412 3,919 | 38,493
4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 Apr. 618 309 309 | 46,179 3,923 | 42,256
4,670 2,745 1,927 44 701 2,566 | 42,135 May 502 366 136 | 48,054 3,495 | 44,559

! 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.

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

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

Note.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities,
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JULY 1968 1 BUSINESS FINANCE A-47
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corp(_)ralte Corpgra;lc
Profits In- Profits | Cash | Undis- capita Profits In- Profits Cash | Undjs- | Capita
Year before | come | after divi- | tributed °°‘:?gx'\“p' Quarter before | come after divi- tribugd °°?s“mp'
taxes taxes taxes | dends | profits allow- taxes taxes taxes dends | profits allloonw-
ances! ances !
1961, ..0....| 50.3 23,1 27.2 13.8 13,5 26,2 1966-—1[....| 83.6 34,5 49.2 21.6 27.6 38.7
II...| 84.0 34.6 49,4 21.6 27.8 39,2
}ggg ggﬁ %gg g;% }gg {2(6) g(l)é IV...| 83.9 34.6 49.3 21,2 28,2 39.8
st N . ‘ : . 1967—I1....; 79.0 32.5 46.5 22,2 24.2 40.3
1964,.......; 66.8 28.3 318.4 17.8 20.6 33.9 I ;g.g 3%5 25? %gl 334 4(1)-9
76,6 | 31.4 | 45.2 | 19.8 | 25.4 36.5 I . 2 ‘ 4 6 | 4l.8
83.8 34.5 49.3 2155 27.8 39.0 IV...| 85.1 35.0 50,1 22,4 27.6 42.5
80,7 33.2 47.5 22.8 24,7 41.4 1968—1....{ 88.7 36.2 52.5 23.2 29.2 43.1

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 worl.cinlg g S. receivable L payable .'I\:cgme(li
capital ovi. nven- ederal
Total Cash securi- s torjes | Other | Total on income | Other
ties .S, WS, taxes
Gowt.1 | Other Govt,1 | Other
1961, .0vvvvsvsnesss] 148.8 | 304.6 40,7 19,2 3.4 | 133.3 95.2 12,9 | 155.8 1.8 110,0 14,2 29.8
1962, c0vevivneneness]| 1556 | 326.5 43,7 19,6 3.7 144,2 | 100.7 14,7 | 170.9 2,0 | 119,1 15.2 34.5
1963, cvviaaeeeness) 163.5 351.,7 46,5 20,2 3.6 156.8 107.0 17.8 188.2 2.5 130.4 16.5 38.7
1964...000iunneen ...| 170,0 |} 372.2 47.3 18.6 3.4 | 169.9 | 113,5 19.6 | 202,2 2.7 140.3 17.0 42.2
1965, ... .. 18001 406.6 49,7 16.5 3.9 187.9 | 125.7 22,9 | 226.5 3.1 158.0 18.8 46.6
1966—II.000ovevvaoo| 187.1 | 420.8 48.1 15.0 4.0 196,7 133.4 24,6 | 234.7 3.5 164.0 16.5 50.8
verieeeeaan] 188.0 | 429.5 47.3 14.3 4.2 | 201.1 138.3 24,4 | 241.5 4.0 | 167.8 17.7 52.1
IVieiivoeaoooo 189.4 439.6 49,8 15.2 4,5 202,6 143.2 24,2 250.2 4.4 173.7 18,8 53.3
1967—I. . ovveennnned] 191,7 | 440,2 46.9 14,1 4,4 1202,6 | 146.8 25.4 | 248.5 4,9 | 171,2 18.4 54.1
vervieeseened] 192,8 44(,1 47.4 11.3 4,6 204.9 147.9 24.9 248.2 5.4 174.6 12,5 55.7
III.... 448.9 48.8 10.6 4.7 |208.9 | 149.9 26,0 | 252.6 5.7 | 176.1 13,3 57.4
............ 460.1 52.0 12,1 5.1 211.8 152.5 26.6 260.0 5.8 181.0 14.9 58.2
1968—T..0vvuninnns .. 204.9 467.5 50.1 13.9 4.8 213.9 155.3 29.4 262.6 6.1 179.3 17.1 60.1

1 Receivables from
offset against each oth

and payables to, the U.S, Govt. exclude amounts
er on corporations’ books,

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

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

Manufacturing Transportation Total

. . e Public Commu- (S.A.

Period Total Non- Mining utilities | nications | OMe ! | yhnual

Durable durable Railroad Other rate)
1961 0 vvevnienernvanenenes| 34,37 6.27 7.40 .98 .67 1.85 5.52 3,22 8.46
1962 37.31 7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52
1963 7.85 7.84 1.04 1.10 1.92 5.65 3.79 10,03
1964 9,43 9.16 1,19 1.41 2,38 6.22 4,30 10,83
1965....... 51,96 11.40 11.05 1.30 1,73 2,81 6.94 4.94 11,79

1966, ¢0svvsinssensnaneeses 60,63 13,99 13,00 1.47 1.98 3,44 8.41 5.62 12,74

1967.. 1.66 13.70 13,00 1,42 1.53 3.88 9.88 5.91 12,74 |.oooieene
1968 2 65.78 14,40 13.24 1.63 1.44 4.46 11,17 6.67 12,77 vesenas

1966—11. 15,29 3.51 3,27 .40 .55 1,00 2,09 1,42 3.06 60,10

1I 15,57 3.54 3.30 .37 48 .82 2,36 1.36 3.33 61,25

veresesesdl 17,00 4,07 3.68 .38 .55 .86 2.36 1.58 3.52 62.80

veeesd] 13,59 3.08 3.02 .32 .41 .70 1,84 1.35 2,87 61,65

15,61 3.46 3.34 .34 .41 .12 2.46 1,49 2,99 61.50

15,40 3.33 3.15 .37 .35 .98 2.66 1,46 3.09 60,90

17,05 3.82 3.48 .39 .36 1.07 2.92 1.62 3.39 62.70

14,28 2,96 2,82 .36 .37 .98 2,33 1,48 2,96 64.90

16,37 3.63 3.34 .40 34 .04 2.90 4,71 64,60

16,73 3.68 3.34 .40 .34 1.16 2.92 4.|88 66,05

1 Includes trade, service, finance, and construction,

2 Anticipated by business,

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

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture,
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JULY 1968 @ REAL ESTATE CREDIT A-51
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
: Con- Loan/ Pur- Con- Loan/ Pur-

Period Fees & ¢ Loan Fees & ¢ Loan
Wt | Gharges | Maturty| PSS | Shte | qmound | U | charges | Maurity| S| | g
r;er (per‘ (years) (per (thgus. of (th"bls‘ of (per (per . (years) (per (thgus.e of |(thous. of
cent) cent) cent) dotlars) dollars) cent) cent) cent) dollars) dallars)
5.84 .64 24,0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12,6
5.78 .57 24,8 74.1 23.7 17.3 5.92 .55 20.0 71.3 18.9 13.4
5.74 49 25.0 73.9 25.1 18,5 5.87 .55 21.8 72.7 21.6 15.7
6.14 W71 24.7 73.0 26.6 19.4 6.30 72 21.7 72.0 22,2 16.1
6.33 .81 25,2 73.6 28.0 20.6 6.40 .76 22,5 72,7 24,1 17.5

1967—May... 6.25 77 25.3 74.0 27.5 20.4 6.29 .70 22.3 72.7 24.1 17.5

June,. ... 6,23 .76 25.2 74.0 28.1 20.8 6,28 .67 22,8 72.5 25.1 18,2
6.31 77 25.2 73.9 28.4 21,0 6.30 .70 22,7 72.9 24.8 18,1
6.28 .78 25.2 73.7 28.5 21.0 6.34 .72 22.8 73.4 24,7 18.1
6.31 .78 25.3 74.2 28.8 21.4 6.36 73 22.5 7.7 23.9 17.4
6.34 .82 25.4 73.8 28.7 2t. 6.39 .78 22.5 73.0 23.7 17.3
6.33 .76 25.3 73.4 28.9 21.2 6.42 17 22.7 72.9 25,1 18,3
6.41 .84 25.4 72.7 29,6 21,5 6.51 .83 23.1 73.1 25.2 18.4

1968—Jan 6.39 .86 25.4 72.9 29.7 21,7 6.57 .82 22,7 73.7 24.9 18.4

Feb. 6.47 .94 25.5 74.5 29.8 22,2 6.58 .81 22.6 73.6 24.5 18.0

Mar.... . 6.50 .88 25.7 74.3 30,2 22.4 6,59 .79 23.0 73.3 25.4 18.6

PN .2 6.57 .88 25.3 73.4 30.3 22.2 6.64 .80 22.6 72.8 25.1 18.3

May?...... 6.68 94 25.0 72,9 30.5 22,2 6.80 .86 22.5 73.1 25.5 18.6

1 Fees and charges—related to principal mortgage amount—include
foan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower, They exclude
any closing costs related solely to transfer of property ownership.

Norte.~—Compiled by Federal Home Loan Bank Board in cooperation

with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on Mortgages: New and Existing
Homes, p. A-33.

NONFARM MORTGAGE FORECLOSURES

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period lf‘ore- structures)
closure
Total | 30days | 60days | OO 9a¥s 1960 1e v erensreennannnenns 73.1 37
1962, ieniveiiinnanns 86.4 .42
1963.. e iieraaes 98.2 .45
3,10 2.27 .50 .33 .29
3.04 2,26 .50 .29 .30 1964.,...... 108.6 .48
3.30 2,32 .60 .38 J34 19650 cvvennnene 16,7 .49
3.21 2,35 .55 .31 .38 1966......... ERRIN 117.5 .48
3.29 2.40 .55 .34 .40 1967 i vt 110.5 44
3.40 2.54 .54 .32 .36
1967 vivvvvnnnnnn,s 3.47 2,66 .54 .27 .32 1965~ cuvvvvivnrennnnns %.? gg
1965—Tuieriveeesns 2,94 2,06 .54 34 .37 N 29.1 .50
3.00 2.18 .52 .30 .38 IVt iiieeiiannnns 29.6 .50
. 3.20 2.30 .56 .34 .38
Weiieeannos] 3,29 2.40 .55 .34 .40 1966—L, veuvennn,s ggg ‘St;i
19661, .00 ivuanens 3.02 2,13 55 .34 .38 29.3 .48
2,95 2,16 .49 .30 .38 28.6 .46
3,09 2,25 .52 .32 .36
IVieseeiann 3.40 2.54 .54 .32 .36 29,5 .48
29.0 .47
1967—I...co0vvens|  3.04 2,17 .56 .31 .38 27.2 .43
wiereesieos] 2,85 2,14 .45 .26 L34 V..... 24,9 .40
110 S 3,15 2,36 52 .27 31 1968—T. 0 vevinniiinnnns .o 24,2 .38
IVeiieieaans 3.47 2.66 .54 .27 32
1968—I. vvvvrunnns 2.84 2,11 49 .24 .32 Note,—Federal Home Loan Bank Board estimates of number
of nonfarm mortgaged structures at end of period and of non-

Nore,—Mortgage Bankers Association of America data from reports
to 4-family FHA-insured, VA-gual d

, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

farm properties acquired during period through foreclosure

proceedings (excluding voluntary deeds in lieu of foreclosure and

(}{{efaul‘t's on real estate contracts), Data exclude Alaska and
awall.

on I-

banks, savings banks, and savings and loan associations.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment

End of period Total Auto Other Repair Singl
i+, | consumer | and mod- | Personal ingle- Charge Service
Total mobile goods | ernization | loans Total | payment | , oS credit

paper paper loans 1 loans
1939, .0 ivversonnenrrnnes 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1941, i ivivecirenanreaes 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945, i i viivinniinarsnnnas 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1960 cvevevsiivnsarsrsnrses| 56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
1961 v viriiiniansannieann 57 678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5.324 3,691
1962, 00t vniieieiininrenns 63 164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
1963 ... 00 viieenns 70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
1964.. sreesisrerrasieen 78,442 60,548 25,195 15,593 3,532 16,228 17,89 6,954 6,300 4,640
13 J T 87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1966..... verriresaieeiees| 94,786 74,656 30,961 19,834 3,751 20, 20,130 7,844 7,144 5,142
1967.... Ceevsreseiiaaes| 99,228 77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
[1967—May.ccoviresisorsad| 93,917 74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
JUN@erveervvnernnee] 94,813 75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
Julyeeovinvrerenoand| 95,115 75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5,321
AUBievrrrivriiseraas| 95,684 75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
Sept.iievserreresians] 95,886 76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
OCtcsvvnerveernaend] 96,094 76,223 31,237 20,042 3,746 21,198 19,871 8,189 6,471 5,211
NOVeersnnnnnsereeers| 96,802 | 76,680 | 31,217 | 20,340 3,748 | 21,375 | 20,122 8,237 6,614 51271
DeCe.ovvirrneraaraas| 99,228 77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
1968—Jan.. .covnrarreann.o| 98,225 77,467 31,061 21,097 3,678 21,631 20,758 8,288 6,970 5,500
Feb. Lol 97,672 77,327 31,137 20,785 3,653 21,752 20,345 8,325 6,386 5,634
Mar, o 97,875 77,58t 31,380 20,692 3,636 21,873 20,294 8,370 6,263 5,661
7N I 99,142 78,345 31,766 20,802 3,649 22,128 20,797 8,488 6,559 5,750
May..oovenineiinn e IGO 275 79, 270 32, '240 20 953 3,699 22 378 21,005 8,508 6,830 , 5,667

! Holdings of financial institutions; holdmgs of retail outlets are in-  hold, family, and other personal expenditures, except real estate mortgage
cluded in “other consumer goods paper.’ loans. For back figures and description of the data, see ‘‘Consumer
. . Credit,” Section 16 (New) of Supplement to Banking and Monetary

Note.—Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1966 BULLETIN,

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- | Sales | ~.q4; | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | sumer | Other! Total ment ture ance mobile | Other
banks cos. ! finance! stores 2| stores stores | dealers?
3,065 ] 1,079 1,197 657 | 1,438 354 439 183 123 339
4.480 | 1,726 | 1,797 759 | 1,605 320 496 206 188 395
1,776 745 300 629 686 131 240 17 28 270
37,218 | 16,672 | 11,472 | 3,923 | 3,670} 1,481 | 5,615 | 2,414 | 1,107 333 359 | 1,402
37,935 | 17,008 | 11,273 | 4,330 | 3,799 { (,525 | 5,595 | 2,421 1,058 293 142 1,481
41,782 { 19,005 | 12,194 4,902 4,131 1,550 6,252 3,013 1,073 294 345 1,527
47,405 1 22,023 } 13,523 5,622 4,590 1,647 6,753 3,427 1,086 287 328 1,625
53,141 | 25,094 | 14,762 | 6,458 | 5,078 | 1,749 | 7,407 | 3,922 | 1,152 286 370 | 1,677
60,273 | 29,173 | 16,138 7,512 5,606 1,844 8,292 4,488 1,235 302 447 i,820
65,565 | 32,155 | 16,936 8,549 6,014 1,911 9,091 n.a. na. n.a. 490 n.a.
68,273 | 33,992 | 16,851 9,169 | 6,294 | 1,967 | 9,673 na, n.a, n.a., 506 na,
I967-—May. vevsreed] 74,290 | 65,733 | 32,560 | 16,615 { 8,665 | 5,947 [ 1,946 { 8,557 na, na, na. 494 n.a.
June..........| 75,051 | 66,452 | 32,966 | 16,721 8,826 | 5,995 1,944 | 8,599 na, n.a, n.a. 502 na.
July.oooviiin .| 75,348 | 66,781 | 33,235 | 16,747 | 8,864 | 6,009 | 1,926 | 8,567 n.a. ma. n.a. 506 n.a.
AUZevrrareennn 75.889 | 67,273 | 33,536 | 16,755 | 8,991 | 6,036 | 1,955 | 8,616 n.a. na. na. 508 na.
Sept..... . 67,376 | 33,637 | 16,701 | 9,026 | 6,067 | 1,945 | 8.663 na na. n.a. 507 na.
Oct...... 67,513 | 33,723 | 16,698 | 6,054 | 6,086 | 1,952 | 8.710 na. na, n.a. 506 na.
Nowv... 67,763 | 33 819 16,722 9,113 6,138 1,971 8,917 n.a. n.a, na. 506 n.a.
Dec.... 68,273 | 33, 1992 16,851 1 9,169 | 6,294 | 1,967 | 9,673 na, na., n.a. 506 n.a.
1968—1Jan...... Cheane 68,076 | 34,017 t 16,775 9,063 6,251 1,970 9,391 n.a. n.a, n.a. 504 n.a.
Feb..... 7 68,215 | 34,155 | 16,706 9,094 6,270 1,990 9,112 n.a. na. na. 507 n.a.
Mar...... 68,570 | 34,411 | 16,700 | 9.172 | 6,289 | 1,998 | 9,011 n.a. n.a. n.a. 514 na.
Apr... . 69,332 | 34,908 [ 16,790 | 9,311 | 6,336 | 1,987 | 9,013 n.a. na. n.a. 522 na.
May. .. viveronn] 790270 | 900231 | 35,450 | 16,892 | 91475 | 6.361 | 2,053 | 9039 n.a. n.a. n.a. 531 na.
t Consumer finance companies included with “other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other” retail outlets.
2 Includes mail-order houses. See also NoTE to table above,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. Other consumer Repair and
period Total Automobile paper goods paper modem?zation loans Personal loans
erio
S.A.t N.S.A, S.AL N.S.A. S.ALL N.S.A. S.A1 N.S.A, S.ALL N.S.A.
Extensions
48,396 |.......... 14,578 |.......... 2,068 {.......... 15,744
55,126 fo......... 15,685 [..... 2,051 ..o, 17,594
61,295 f.......... 17,102 J.....eeeen 2,198 |.......... 19,703
67,505 |f..ooin.in. 19,473 |.......... 2,204 ..., 21,393
75,508 f.......... 21,454 PR 2,238 (..., 23,902
78,896 |[...... 23,502 |..... resns 2,136 . o] 24,767
81,263 . . 25,787 |l 2,076 ..., 26,179
7,062 2,238 2,074 180 219 2,104 2,210
7,458 2,338 2,155 190 215 2,214 2,410
6,859 2,266 2,071 175 191 2,188 2,201
7,223 2,285 2,229 175 210 2,257 2,392
6,590 2,322 2,205 166 176 2,251 2,167
6,912 2,321 2,215 171 178 2,285 2,164
7,032 2,305 2,375 180 178 2,305 2,257
7,829 2,306 3,088 169 141 2,239 2,506
1968—Jan.. .. 7,089 6,363 2,437 1,992 165 132 2,264 2,061
eb...... 7,245 6,372 2,519 1,854 179 138 2,297 2,079
Mar...... 7,380 7,100 2,567 2,140 183 162 2,299 2,209
Apr. 7,342 7,694 2,517 2,280 187 190 2,284 2,435
May....covniiinnnn.. 7,479 7,883 2,578 2,334 194 232 2,388 2,442
Repayments
1960 . v iiiiniiinnrnirnnas ceenniens] 47,700 ). 16,472 |......o0ns 14,246 |.......... 2,015 |..o.uea...| 14,967
50,620 ...l ) 17,478 Lol 14,939 L.l 1,96 |..........| 16,206
55,171 Jooooooool ] 19,400 ...l 15,850 |[........ . 2,038 e, 17,883
61,121 Creeieeans 676 [l 17,737 (oo 2,078 {...ivinen. 19,630
67,495 |.......... 24,267 ..., 19,355 |....onen ,006 |l 21,777
72,805 |....o.ae0] 26,373 faaa.e.n. J 21,361 ...l . 2,060 |....... 23,011
77,973 |00 26,985 |.........| 24,293 RN 2,096 cveeveaed] 24,599
6,612 2,219 2,342 1,948 2,008 178 185 2,016 2,077
6,697 2,281 2,322 1,995 2,017 184 189 2,071 2,169
Sem | 3aw | 2300 | mom | how | i | US| e | 2B
Septrenvveiiieiinnii] 61689 6,440 2,280 2,201 2,106 2,046 178 177 2.125 2,016
OCtivsvvsvsernns veas 6,631 6,728 2,301 2,414 2,093 2,087 170 174 2,067 2,053
NOVieeeeteosnoonnans 6,614 6,575 2,240 2,242 2,105 2,077 177 176 2,092 2,080
DEC..oveirnrnnn .oo..| 6,652 6,563 2,250 2,114 2,167 2,100 167 158 2,0 2,191
1968—Jan,.... 6,691 6,842 2,302 2,314 2,088 2,223 183 185 2,118 2,120
6,679 6,512 2,308 2,225 2,110 2,166 170 163 2,091 1,958
6,814 6,846 2,330 2,346 2,173 2,233 182 179 2,129 2,088
6,800 6,930 2,339 2,403 2,159 2,170 173 177 2,129 2,180
6.869 6,958 2,343 2,401 2,159 2,183 180 182 2,187 2,192
Net change in credit outstanding 2

196t..... PR P . 696 ...l . —465 |......... . 332 [o.oo..e, .. 53 [ooeanin 777
1962....... e 4,506 |...... 2,318 |...inn.s . 746 |.o.iiiunnn 55 oo 1,388
1963, . 00iveerinnannnnannd]s g,;gi e %,ggg 1,252 ..., . {gg e },%g

1964...... e man e Vesrsrae , . 1,736 {..... e '
1965........... veeieea . 8:013 ......... . 3,647 2,009 ...l 142 | 2,125
1966..000seeeriassonsnnnas 6,091 J......... 2,118 . ,1 76 |evveens 1,756
1967...... P 3,290 . . 6 N 1,494 [....... =20 fiiiiinnann 1,580
1967—May...ovvevesenanas 193 450 19 217 84 66 2 34 88 133
JURE. . ciisineraeines 292 761 57 356 86 138 6 26 143 241
JUlyeveorninoerananes 225 297 38 156 73 27 - 15 114 99
AUfiiiieinerninnenns 344 541 45 91 133 148 4 32 162 270
SePticeesciseriirenas 284 150 42 -159 128 159 —-12 -1 126 151
QoW B om o) B o L] aa W

OVivesorssararesanns -
DEC.eevinirsaranaras 383 1,266 56 —20 154 988 2 ~17 171 315
1968—Jan......ooverenn 398 —479 135 —-136 135 —231 —18 —53 146 —59
Feb.esvvivneornns 566 —140 211 76 140 —312 9 —-25 206 121
1% £ 7 566 254 237 243 158 —-93 1 —17 170 121
7N 542 764 178 386 195 110 14 13 155 255
May......ovvvennnn. 610 925 235 474 160 151 14 50 201 250
1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less repay- the am%unt of extensions and repayments without affecting the amount
ments. outstanding.

R . For back figures and description of the data, see “Consumer Credit,"”
Note.—Estimates 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,
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JULY 1968 o CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

A-55

. Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period —
S.A N.S.A. S.A.1 N.S.A. S.AL N.S.A. S.ALt N.S.A. S.ALL N.S.A.
Extensions
1961, vt iiiiiiannrenans veeeenea] 17,710 e 10,667 |....... oo 12,282 AR 7,736
1962, ¢ iviivnininnnenecnnifooeanneaasd 55,126 |ooiiinns 20,474 | ..., 11,999 |.ooooviinn. 13,525 |..oooie, 9,128
1963, .t esfaaeanaans] 61,295 foooo L. 23,344 ...l 12,664 |.......... 14,894 10,393
1964, . ivvieeeiiiiiivneeri]eeervnnns] 67,505 ..., PP 25,950 |......o.... 14,020 |.......... 16,251 11,284
1965..... ' . 29,738 ..., 15,075 ... .ovnen. 18,120 12,575
1966.... veveeeaees| 30,114 ool 14,950 foo.aaoi..| 18,986 13,845
19671 v vvarersnesnneesecnia|ecsnnenens] BL263 Liiiiiilll 32,314 |ooeeann 14,675 |.ooooii.n. 191633 14,641
1967—May.eerreeens. 6,554 7,062 2,577 2,891 1,193 1,278 1,614 1,728 1,165
JUNC.eervnnrnenennss] 6,823 7,458 2,698 3,004 1,235 1,367 1,697 1,875 1,212
July..ooviinins 6,776 6,859 2,738 2,857 1,200 1,223 1,601 1,627 1,152
AUBervevnrrvnneenens]| 6,929 7,223 2,796 2,945 1,203 1,260 1,677 1,775 1,243
] S 6,973 6,590 2,828 2,636 1,206 1,142 1,675 1,588 1,224
e .| 6,942 6,912 2,767 21769 1,263 1,284 1,686 1,606 1,253
NOVerurerniveennnns | 7,032 7,032 2,785 2,633 1,283 1,283 1,698 1,707 1,409
Decoovvvannnns P 7,035 7,829 2,814 2,650 1,275 1,376 1,656 1,837 1,966
1968—Jan.vovevviiviinnens 7,089 6,363 2,884 2,710 1,264 1,141 1,668 1,463 1,049
eb.u i s 7,245 6,372 2,967 2,725 1,309 1157 1,732 1,535 955
Mar,coeoiiiiii 7,380 7,100 3,038 2,962 1,329 1,289 1,733 1,680 1,169
AP urvsonnneinonnnes 7,342 7,694 3,036 3,323 1,289 1.336 1.708 1.795 i,240
May.....oooiein 7.479 7,883 3.091 3,370 1,314 1.373 1,809 | B8R 1,252
Repayments

.......... 47,700 |..........| 18,294 ceennenna] 10,943 ool TLLTES Ll 6,749
e, 50,620 [.......... 18,468 [...ovv.... 11,434 |..ooooioi. 12593 |..oiiiiiis 8,125
.......... 20,326 e 12,201 13,618 |.oovvin, 9,016
sesenessas 22,971 ... 13,161 14,825 |[.......... 10,164
.......... 25,663 ceeeeeod| 13,699 16,443 |..........| 11,690
28,132 L. 14,153 17,474 e 13,046
.......... 300477 |ooioo.iill| 142760 18,677 |vevevv....| 14,059
6,361 6,612 2,483 2,630 1,193 1,253 1,579 1,145 1,150
6,531 6,697 2,548 2,598 1,234 1,261 1,668 1,164 1,170
6,551 6,562 2,562 2,588 1,215 1,197 1,593 1,210 1,184
6,585 6,682 2,566 2,644 1,255 1,252 1,592 1,186 1,194
6,689 6,440 2,616 2,535 1,252 1,196 1,532 1,206 1,177
6,631 6,728 2,600 2,683 1,249 1,287 1,552 1,209 1,206
6,614 6,575 2,579 2,537 1,263 1,259 1,577 1,200 1,202
6,652 6,563 2,640 2,477 1,246 1,247 1,629 1,239 1,210

6,691 6,842 2,624 2,685 1,245 1,217 1,609 1,215 £,33
6,679 6,512 21665 27587 1,225 1,226 i465 1,209 1,234
6,814 6,846 2,720 2,706 1,232 1,295 1,575 (,255 1,270
6,800 6,930 2,750 2,826 1,206 1.246 1.620 1,252 1,238
6,869 6,958 2,751 2,828 1,252 1.271 1,633 1,229 1.226

Net change in credit outstanding 2

UK S T I —-199 |....oo.... 578 —20
1,997 |..ovvvennn, 921 |oeiennnnn. 932 656

3,018 1,329 1,276 501
3,065 1,239 1,426 654
4,075 t,376 1,677 885
2,982 798 1,512 799
1,837 —8S 956 582
261 * 25 74 149 25 15
406 1 106 112 207 29 42
269 —15 26 37 34 27 =32
301 —52 8 99 183 67 49
101 —46 —54 60 56 58 47
86 14 -3 113 54 17 47
96 20 24 126 130 66 207
173 29 129 129 208 5t 756
25 19 ~76 6l —~ 146 58 —282
138 84 —069 152 70 28 -279

256 97 -6 126 10§ 25 - 101
497 83 90 116 175 57 2
542 62 102 172 255 36 26

1 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
of paper. In those months the differences between extensions and re-
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See also NOTE to previous table.
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JULY 1968 o CONSTRUCTION A-61
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
. Congser-
Period Total Non- T :
Buildings “e : vation
Total ’;%gl;r_l Total l:g;l; E&ﬁ;" Other 2
dential | Total Other | Other develop-
Indus- | Com- | ~t€f ment
trial | mercial ings 1
19593....... 55,305 } 39,235 | 24,251 | 14,984 | 2,106 | 3,930 | 2,823} 6,125 | 16,070 | 1,465 | 5,76l 1,121 | 7,723
1960. 53,941 | 38,078 | 21,706 1 16,372} 2,851 | 4,180 | 3,118 | 6,223 | 15,863 1,366 | 5,437 1,175 | 7,885
1961 . 55,447 ) 38,299 | 21,680 | 16,619 2,780 4,674 3,280 5,885 | 17,148 1,371 5,854 1,384 8,539
19624 59,667 | 41,798 | 24,292 | 17,506 2,842 5,144 3,631 5,889 | 17,869 1,266 6,365 1,524 8,714
19635, ., 63,423 | 44,057 | 26,187 | 17,870 2,906 4,995 3,745 6,224 | 19,366 1,189 7,084 1,690 9,403
1964, 66,200 | 45,810 § 26,258 | 19,552 3,565 5,396 3,994 6,597 | 20,390 938 7,133 1,729 { 10,590
1965. 71,912 | 49,840 | 26,266 | 23,574 5,128 6,745 4,711 6,990 | 22,072 852 7,554 2,017 | 11,649
1966. 74,371 | 50,446 | 23,815 } 26,631 6,703 6,890 5,014 8,024 | 23,925 713 8,359 2,173 | 12,680
1967.... r75,054 | 49,583 | 23,579 | 26,004 6,151 6,991 4,966 7,896 (25,471 L4 T I I N N
1967—May...... 73,904 | 47,813 | 22,107 } 25,706 6,006 7,093 4,744 7,863 | 26,091 536 8,931 2,074 | 14,550
June...... 72,374 | 48,052 | 22,885 | 25,167 5,886 6,683 4,716 7,882 | 24,322 617 8,168 1,885 | 13,652
490151 | 23,652 | 251499 | 6,154 | 6,739 | 4,748 | 7,858 | 24,248 775 | 8.012 | 1,968 | 13,493
50,170 | 24,619 | 25,551 6,011 6,437 5,189 7,914 | 24,222 715 8,029 2,035 | 13,443
51,726 | 25,306 | 26,420 6,577 6,731 5,082 8,030 | 25,182 696 8,290 2,043 | 14,153
52,195 } 25,971 | 26,224 6,240 6,991 5,037 7,956 | 25,338 751 8,199 2,097 | 14,291
52,622 | 26,602 | 26,020 5,592 7,234 5,203 7,991 | 25,816 750 8,015 2,225 | 14,8206
52,358 | 26,903 | 25,455 5,870 6,683 4,891 8,011 [r27,673 931 P (PPN
54,546 | 26,918 | 27,628 4,260 7,865 5,426 8,077 1728016 816 |...ovo oo
55,080 | 27,034 | 28,046 5,825 8,513 5,463 8,245 {129,066 8IS | e
54,855 | 27,409 | 27,446 5,543 8,249 5,385 8,269 128,386 T T D I P
54,756 27,879 | 26,877 5,315 8,406 5,003 8,153 | 28,395 697 |
54,873 } 28,641 § 26,232 5,092 8,032 4,857 8,250 1 28,7U5 f.oovvi e

1 Includes religious, educational, hospital, institutional, and other build-

ings.

3 Beginning 1963, reflects inclusion of new series under *Public” (for
State and local govt. activity only).

2 Sewer and water, formerly shown separately, now included in “Other.”
3 Beginning with 1959, includes data for Alaska and Hawaii.

4 Beginning July 1962, reflects inclusion of new series affecting most

private nonresidential groups.

_ Nori-—Monthly data are at seasonally adjusted annual rates, Figures
for period shown are Census Bureau estimates.,

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Annu‘al rate, - Go;emn;ent-
(private only) N underwritten
Period Total Non- Private
N politan | metro- 1 o | g | Rublie
on- politan - - ulti-
Total | parm Total | famity | family | family Total | FHA | VA

1959 .0 0uvievinnanns . 1,077 477 1,517 1,234 56 227 37 458 349 109
1960...000cvieunnees . 889 407 1,252 995 44 213 44 336 261 75
1961....... 948 417 1,313 974 44 295 52 328 244 83
196200 0vevenenn evan 1,054 439 1,463 991 49 422 30 339 261 78
1963000 veveivennnnas 1,152 490 1,610 1,021 53 536 32 292 221 T
1964. ...t . 1,093 470 1,529 972 54 505 32 264 205 59
1965, ... Chanees 1,035 475 1,473 964 St 458 7 246 197 49
1966, 00 vevvinecnnann 808 388 1,165 779 35 351 31 195 158 37
1967 0iivevennnnn e 920 402 1,292 844 41 406 30 232 180 53
1967—May..vevva s 92 42 132 87 5 40 2 23 18 5
June........., 48 44 125 88 3 35 G 24 19 5
July...ooviees 88 39 125 82 5 38 1 20 LS 5

..... . 90 40 127 84 4 40 3 23 17 6

e 88 37 122 78 4 40 4 20 16 5

cereas 99 38 135 82 S 49 2 25 19 5

85 35 {8 69 3 46 2 20 15 4
DeCovvivieinns 64 20 80 47 3 30 3 19 16 4
1968—Jan.....vvvuves 83 64 19 81 45 3 33 2 17 14 3
Febioivvianns 87 62 26 85 55 3 26 k) 21 17 4
Mar... o s , 129 92 37 127 79 4 43 2 24 20 5

P Y o] S »1,586 | »1,557 »165 t18 47 »161 98 4 60 ”3 28 23 5
May.......... 21,330 | #1312 142 100 42 »37 85 4 48 n4 26 20 6

Note.—Census Bureau series for period shown except in the case of
Government-underwritten data which are from Federal Housing Admin,

https://fraser.stlouisfed.org
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and

reports of first compliance inspections,

Veterans Admin, and represent units started, based on field office
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JULY 1968 o EMPLOYMENT AND EARNINGS A-63
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
([n thousands of persons)
Seasonally adjusted Not seasonally adjusted
Industry group 1967 1968 1967 1968

June Apr. May?” June” June Apr May”» June?

Totalveeorveniinnnn PRI PN 14,222 14,439 14,44) 14,475 14,322 14,303 14,347 14,574
Durable 800d8. .. ..ovve it i i 8,307 8,406 8,398 8.401 8,403 8.388 8,397 8,497
Ordnance and accessones. e iean s 175 192 193 197 173 192 192 195
Lumber and wood products....... 516 520 516 513 539 510 SIS 536
Furniture and fixtures, .. ....... 371 387 389 387 3Tt 182 383 387
Stone, clay, and glass products... 497 517 515 516 510 513 516 529
Primary metal industries, ... .. ... .. o 1,052 1,054 1,054 1,041 1,076 1,062 1,064 1,065
Fabricated metal products............... (,054 1.059 1,061 1,067 ,065 1,052 1,057 1,078
Machinery....ooooviineanns 1,369 1,332 (,329 1,330 {,382 1,343 1,334 1,342
Electrical cquipment and supplies 1,272 1,310 1,301 1,314 1,269 1,295 1,293 1,312
Transportation equipment, ... .. 1,385 1,425 1,417 1,424 1,398 1,438 1,435 1,437
Instruments and related products... .. 279 275 276 275 280 274 274 275
Miscellaneous manufacturing mduslnes 337 335 337 37 340 327 334 341
Nondurable goods........ e 5,915 6,013 6,043 6,074 5,919 5,415 5,950 6,077
Foodandkmdredproducls....... . 1,197 P 191 1,185 , 188 1,182 1,110 1,122 1,174
Tobacco manufactures. « «v vcv v vievinee v nnn 74 68 73 72 64 59 6} 63
Textile-mill products, .. ..... e 844 868 871 876 854 865 870 885
Apparel and related products. e aaen 1,238 1,251 1,256 1,265 1,244 1,237 1,246 1,270
Paper and allied products. . 530 516 537 539 536 531 533 545
Printing, publishing, and allied mduslrles 662 663 664 667 663 663 663 667
Chemicals and allied products....... AU 590 602 602 603 593 609 606 607
Petroleum refining and related industries. ... .. .. 14 117 117 18 17 15 17 120
Rubber and misc. plastic products,..... ...... 364 426 427 435 362 422 424 433
Leather and leather products. oo .o vinn 302 311 3t 3t 304 304 306 313

Note.—Bureau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay lor

the pay period that includes the {2th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry group 1967

June Apr.

TOtAl e o vt ieienvivrrnnenanaenrenaeeesne ] 40,4 40,1
Durable 80005, vovr v et iiiiiiia o410l 40,7
Ordnance and accessories...............| 4(,0 40.9
Lumber and wood products.,........ ] 40.t 40,1
Furniture and fixtures,...... ceeane ) 4003 40.0
Stone, clay, and glass products.. ...... L 4.4 417
Primary metal industries.. . ........... ) 40.7 42,1
Fabricated metal products,.............{ 4}.] 40,4
Machinery,seee e e ceorsnrsronennns o421 41.0
Electrical equipment and supplies.. 40.1 39,5
Transportation equipment....... 4.4 41.1
Instruments and related products... . 41.1 19.6
Miscellaneous manufacturing industries., .| 139.5 18.5
Nondurablegoods. . .............. PPN 39.6 | 39,2
Food and kindred products... .. ........| 41.0 40.4
Tobacco manufactures. . ..o vsvenry ey 19.1 340
Textite-mill products, vos o vvveeenern-] 40,5 40.6
Apparel and related products., .. ........| 35.8 15.0
Paper and allied products, ..... 42,71 42,0
Prmtmg, publishing, and allied industries.{ 38.3 37.8
Chemicals and allied products........... 41,4 | 41.4
Petroleum refining and related industries . 42,6 | 42.7
Rubber and misc, plastic products. ... ...[ 41.2 40,3
Leather and leather products, ...........] 38.0| 38.1

Average hours worked
(pcr week; S.A.)

3.00

S DN L —a
—_NNC AW

Average weekly earnings Average hourly earnings
{dolars per hour; N.S.A.) (dollars per week; N.S,A))
1968 1967 1968 1967 1968
May” | June? | June Apr May? | June? | June Apr May¥
40,9 | 40,9 } 114,49 118,21} 122,29{ 123,30 2.82| 2,97 2.99
41.5 41,7 1 122,89] 127.58| 132,29] 133,34y 2,99 | 3.15 3,18
41.6 1 42,2 | 128.74) 130,33] 133,95 136,73} 3.14| 1.21 3.22
40.4 | 40.5 96.63; 100.90] 103,63] 104.96) 2,38 2.51 2.54
41,1 41,0 | 93.09[ 95.26] 99.63] 101.27] 2,31 2.43 2.46
41,9 | 41.9 | 117.46{ 123.85| 126,18 126.90| 2,81 2.97 2.99
42,0 | 42,1 { 136.12] 150,52) 148,54 149,67 3.32| 3.55 3.52
41.7 | 41.9 ] 123,26] 124,62| 131,99} 133.04] 2,97 3.10 3.15
42,0 42,0 | 134,510 §35.71| 141,37 141.79] 3.i8 3.0 3.35
40,2 40,3 | (11,48 112,61 116.58] 117.68) 2.78 2.88 2.90
42,9 | 43.1 | 141.17] 146.16| 157.81] 158.18] 3.41 3.60 3.67
40,5 40.6 | 117.42( (15.44] 119,88] 120.88] 2.85 2.93 2,96
39.7 39.7 92.43 95.12] 98.75[ 99.65! 2.34 2.49 2.50
39.8 40.0 | 101,63| 104,76 108,26/ 109.471 2.56 2.70 2.72
40,7 41.0 | 108.50f 110.09( (13,68 115.49] 2.64 | 2.78 2.80
38.0 37.3 94,80 87.30) 98.51} 98.02] 2.40 2.56 2.62
41,2 ) 41.4 | 82.82) 86.22| 89.40| 90.91| 2.03 2,15 2.17
36.3 36.4 | 72.52{ 76.08 79,50] 80.30] 2,02 | 2.8 2,19
43.0 | 43.0 | (22,41] 123,97} 129,13} 130.16] 2.86 | 2.98 3.01
38,1 38.3 | 124.86]) 128.22] 131,83 133.28] 3,26 3.41 3.46
41,6 | 41.7 | 128.65| 134.60| 135,43 136,69 3.10 [ 3.22 3.24
42,7 42,8 | 152,72| 162.54] 160.39] 160,33 3.56 3.78 3.713
41,7 | 41.6 ) 109,03 113,32] 120.64] 120.93) 2.64 | 2.84 | 2.90
38.8 38.5 79.28] 81.92( 85.86| 86.91( 2,07 2.22 [ 2.23

NRWWWWRNNRIY PDRNWRDWWW

WO NRH TN — N0~
AOCNNBNORDO =

NoTe.—Bureau of Labor Statistics; data are for production and related

workers only.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

1967 1968
Ttem 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967
I It ur v in
Gross national product.............. ... voo) 103,11 55.6( 124,51 284.8] 590.5| 632.4) 683.9) 743.3| 785.0| 766.3| 775.1| 791.2| 807.3| 826.7
Final purchases............... P 101,41 57,2 120,1] 278.0| 584.6| 626,6| 674.5( 729.9| 779.8] 759.2| 774.6| 787.4] 798.1| 824.0
Personal consumption expenditures....... .. 77.2] 45.8] 80.6] 191,0| 375.0| 401.2| 433.1| 465.9| 491.7| 480.2| 489.7 495.3| 501.8) 518.7
Durable goods........ov.. e . 9.2 35| 9.6| 30.5| s3.9| 59.2| 66.0] 70.3| 72.1| 69.4| 72.5| 72.7 73, 78.4
Nondurable goods. . coed) 3707 22.3) 42,97 98,1 168.6] 178.7| 191.2] 207.5| 217.5) 214.2! 217.2| 218.5| 220.3] 228.1
Services.. ..... Ciraeens P TIN 30.3| 20,1} 28. 62,4/ 152,4} 163.3| 175.9| 188,1] 202.1) 196.6) 200.0] 204.1] 207.7! 212.1
Gross private domestic investment........... 16.2 1.4 17.9f 54.1, 87.1{ 94.0/ 107.4] 118.0| 112.1| 110.4| 105.1| 112.2| 120,8] 118.0
Fixed investment. . .......ooveons PP 14,5 3.0l 13.4| 47.3| &1.3| 88.21 98.0| 104.6{ 107,0{ 103.3) 104.6) 108.4} 111.6| 115.4
Nonresidential.......... P ..l 10,6 2.4 9.5 27,9 54.3| 61.1 71,1 80.2| 82,6| 81.9 81.5| 82.8] 84.0f 87.2
SEIUCLULESs o v v e v rveerneroennvnnis 5.0 9P 2,900 9,2 19,5 21,21 25.1) 27,91 26,8{ 27.7| 26.3| 26.6] 26.7| 28.5
Producers’ durable equipment,....... 5.6 1.5 6.6| 18.71 34.8] 39.9| 46.0| 52.3| 55.7| 54.2| 55.2| 56.2| 57.3] 58.7
Residential structures. .. ........ 4.0 .6 3.9 19.4| 27.0f 27.1| 27.0/ 24.4| 24,4 21.4| 23,1| 25.6] 27.6{ 28.2
Nonfarm,.veveeriieiiiinnenian., 3.8 .5 3.7] 18.6] 26.4{ 26.6] 26,4/ 23,8 23.9] 20.9! 22.5{ 25.0f 27.0[ 27.6
Change in busmessmvcmoncs ........... .71 —1.6 4.5 6.8 5.9 5.8 9.4/ 13.4] 5.2 7.1 0.5 3.8 9.2 2.7
Nonfarm.. ..o oveviniiniirannennnen, 1.8 —1.4 4,0 6.0 5.1 6.4 8.40 13,7 4.8} 7.3 0.6 3.4 7.7 1.8
Net exports of goods and services........... 1.1 .4 1.3 1.8 5.9 8.5 6.9 5.1 4.8 5.3 5.3 S.4 3.0 1.7
EXPOrtSes.cvansss e 7.00  2.4) 5.9] 13.8] 32.3] 37.1] 39.1] 43,0 45.3| 45.3| 45.1f 45.6] 45.4| 47.2
IMPOES. ¢ v i ettt it 5.9 2,0 4,6| 12,0 26.4| 28.6f 32,2 37.9] 40.6; 39.9] 39.8[ 40.2| 42.4[ 45.5
Government purchases of goods and services, . 8.5 8.0 24.8] 37.9| 122.5| 128.7| 136.4/ 154.3| 176.3{ 170.4] 175.0| 178.2} 181.7| 188.3
Federal ... ooovvvinnn. veeann sraeraneian 1,3 2,01 16.9| 18.4{ 64.2| 65.2y 66.8| 77.01 89.9\ 87.11 89.5| 90.9] 92.2| 9%6.2
National defense ................................ 13,8/ 14.1| 50.8/ 50.0{ 50,1 60.5| 72.5{ 70.2| 72.5| 73.3| 74.2| 76.7
1441 N 3.1 4.3] 13.5| 15.2 16.7| 16.5| 17.4| 16.8] 17.0| 17.6{ 18.0: 19.5
State and local,,vvvvvenens ereran 7.2 6.0 7.9] 19.,5] 58.2| 63.5| 69.6] 77.2] 86.4] 83.3| 85.4] 87.4) 89.5 92.1
Gross national product in constant (1958)
dollars. ......ovvnvnnnnn e ceeaa.]| 203.6] 141.5) 263,7) 355.3| 551.0| 581.1} 616.7| 652.6] 669.3| 660.7) 664.7) 672.0) 679.6) 689.7
Nore.~~Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of
icrms, see the Survey of Current Business, July 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1967 1968
Item 1929 [ 1933 | 1941 | 1950 | 1963 | 1964 [ 1965 | 1966 | 1967
I I I v I»
National income. .. ...ovvvvvivrrnenreeennn 86.8| 40.3| 104.2| 241.1| 481.9] 518.1| 562.4] 616.7| 650.2| 636.4] 641.6| 653.4| 669.3] 686.2
Compensation of employees................ SL.1| 29.5| 64.8| 154.6| 341.0| 365.7| 393.9] 435.7| 469.7| 459.1| 463.4] 472.6! 483.6| 497.6
Wages and salaries. . ........ooo.. weeend| 50040 29,01 62.1] 146.8] 311.1] 333.7| 359.1| 394.6| 423.8] 414.7 418.3] 426.2] 435.9 447.6
Private.....oov0 45.5| 23.9] 51.9( 124.4| 251.6] 269.4] 289,8{ 316,7| 337.5] 331.4) 333,2] 339.4) 346.2) 355.9
Military........ .3 3 1.9 . 10,8 11.7 . 14,7 16.4 . 16.2{ 16.3| 17.3| 7.6
Government civilian..........o000v0n, 4.6 4.9/ 8.3 17.4] 48.6] 52.6] 57.1| 63.2] 69.8| 67.3{ 68.9[ 70.6{ 72.5| 74.0
Supplements to wages and salaries......... 7] S 2.7 7.8] 299 32.0] 34.9| 41.1| 45.9| 44.4] 45.2| 46.4) 47.6| 50.0
Employer contributions for sacial in-
SUFANCB . vevvrnconennnias .1 .1 2,0 4.0] 15,0/ 15.4 16.2] 20.3] 22.6] 22.2f 22.3| 22, 8 23.3( 24.8
Other Jabor income.,.o.vvvvvro.. .6 .4 .7 3.8 14.9] 16.6] 18,6 20,8} 23,2] 22.2] 22.9] 23.6] 24.3] 25.2
Proprietors’ income, ........ooiiuu el 1501 §.9( 17.5| 37.5| S51.0[ 52.3| 56.7| 59.3| 58.4( 57.8] 57.8/ 58.8| 59.3| 59.9
Busmess and ptofessxonal. e . 9.0] 3.3} 11,1} 24,00 37.9] 40.2] 41.9| 43.2| 43.6| 43.2| 43.4| 43.8] 44.1| 44.4
o+ T 6.2] 2.6] 6.4) 13.5[ 13,1 12,1 14.8] 16,1] 14.8] 14.6{ 14.3] 15,0{ 15.2{ 5.5
Rental income of persons. ........evvvee 5.4 2.0 3.5{ 9.4/ 17.1| 18.0{ 19.0| 19.4] 20.1] 19.8 20.0{ 20.2| 20.4| 20.6
Corporate profits and inventory valuation
adjostment.....o.ovoinieiae, PP 10.5| —1.2] 15.2| 37.7| 58.9| 66.3] 74.9( 82.2( 79.6/ 78.1 78.3] 79.2| 82.7| 84.2
Profits before tax........... cveeeeaaseld| 10000 1,00 17,7| 42.6] 59.4] 66.8] 76.6| 83.8 80.7| 79.0| 78.9] 80.0| 85,1 88.7
Profits tax liability.........ooviivnen 1.4 . 7.6/ 17.8] 26,31 28.3] 31.4] 34,5 33,2] 32.5] 32.5| 32.9] 35.0{ 36.2
Proj t.yaﬁ'errax...................... 8.6 . 10,1 24.9| 33,1 38.4| 45.2| 49.3| 47.5| 46.5| 46.5| 47.1| 50.1] 52.5
HVIdends, cu v vvvenreiiianriniieies 5.8/ 2.0f 4.4 8.8] 16.5| 17.8/ 19.8{ 21.5 . 22,2} 23.11 23.4) 22.4] 23.2
Undistributed profits...vvveeeervvsn 2.8 —1.,6 5.7 16.0 16.6] 20.6} 25,4/ 27. 24.7| 24. 23.4| 23.6f 27.6] 29.2
Inventory valuation adjustment......... . .50 —2,1) 2.5 ~5.0) —.3| —.5| —1.7] —1.6] —1.,2 —.8] —.7| —.8] —=2.3] —4.5
Net interest. ... .coovvvereieeiniiirenaronas 4.7 4.1 3.2} 2.0] 13.8) 15.8] 17.9) 20.2} 22.4] 21.6; 22.}] 22.7} 23.3) 23.9

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, See also Note to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING
(In billions of dollars)

1967 1968
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967
I I I v I»
Gross national product...c....... Seasieas 103.1 55.6( 124.5] 284.8( 590.5] 632.4) 683.9) 743.3] 785.0] 766.3) 775.1} 791.2] 807.3| 826.7
Less: Capital consumption allowances.,.... 7.9 7.0 8.2] 18.31 52.6] 56.1| 59,91 63.5] 67.0f 65.5| 66.4| 67.6] 68.6] 69.4
Indirect business tax and nontax lia-

Dilityssseensonrovenisniianeiaaies 7.0 7.1 11.3 233 54.7) 58.4| 62,21 65.11 69.7] 67.9| 69.1 702 71,4 73.0
Business transfer payments, .. ....... .6 7 .5 2.3 2.5 2,6 2, 2.8 2.8 2.8 2.8 2.8
Statistical discrepancy......voevscran W7 .6 .4 1. 5 ~.3| —1.3] —2,0] ~2.6] —3.0[ —4.,0{ —-2.8 —l 2 —3.5| —4.0

Pluys: Subsidies less current surplus of gov-

ernment enterprises. oo vuveevenvsve| ~olfenens . 2 .8 1.3 L2y 2,20 L7 2.3) 2.0 .6 1.2 T
Equals: National income...................| 86.8] 40.3| 104.2| 241.1| 481.9] 518.1| 562.4] 616.7(7650.2{ 636.4| 641.6{ 653.4 669.3| 686.2
Less: Corporate profits and inventory valu-

ation adjustment...... wereeeneed] 10050 —1.,2} 15.2] 37.7] 58.9| 66.3] 74.9| 82.2| '79.6| 78.1| 78.3{ 79.2| 82,7] 84.2
Contributions for social insurance.,, .. .2 .3 2.8]  6.9] 26.9| 27.9] 29.7] 38.2| 43.0[ 42, 42.5| 43.3] 44.1] 47.4
Excess of wage accruals over disburse-

MM st e vnvuronaseorrarsocnsans|es . AP PRV PRV PP P (I I R P IR NN P

Plus; Government transfer payments,...... .9 1.5 2.6] 14,31 33.00 34.2| 37.2| 41.2] 49.1| 48.1] 48.6| 49.6] 50,1 52.8
Net interest paid by government and

CONSUMETs s s vavisvesen 2.5 1.6/ 2.2 7.2{ 7.6/ 19.1 20,4] 22,31 24.1| 23.7{ 23.9] 24.2] 24,7/ 25.5
Dividends, covevetenerariceoasnnns 5.8 2.0] 4.4/ 8.8 16.5 17.8] 19.8) 21.5| 22,8] 22.2| 23.1} 23.4{ 22.4{ 23.2
Business transfer PaRyments. .. occo.. .6 T .8 2.3 2. 2.6 2.7 2.8 2.8 2.8 2.8 2.8 2.8

Equals: Personal income............o0v0n .| 85.9] 47.0] 96.0| 227.6| 465.5| 497.5| 537.8| 584.0| 626.4| 612.9| 619.1| 631.0| 642.5| 659.0
Less: Personal tax and nontax payments.,.. 2.6 1.5 3.3 20,7 60.9| 59.4| 65.,6] 75.2f 81.,7| 80.2| 79.1] 82.8| 84,7| 87.5
Equals: Disposable personal i veveneen.| 83.3] 45.5 92.7 206.9( 404.6| 438.1( 472.2( 508.8) 544.7 532.7( 540.0| 548.2] 557.9) 571.5
Less: Personal outlays...oveeveveerenen. .y 79.10 46.5) 81.7] 193,9) 384.7) 411.9; 445.0] 479,0| 505,9] 493.9( 504.0| 509.6} 516.2| 533.5

Personal consumption expenditures..| 77.2 45.8! 80.6| 191.0| 375.0) 401.2( 433,1{ 465.9 491,7| 480,2| 489,7| 495.3| 501.8] 518.7

Consumer interest payments, .., . 1.5 5 .9 2.4 9.1 10,1y 11,3 12.,4] 13.4] 13.1| 13, 13.5) 13,8 14.1

Personal transfer paymems to for-

eigners.. ... .. .3 2 2 .5 .6 .6 N .6 .8 T 1.0 .8 T .7
Equals: Personal saving........coo0eevanes 4.2t —.9| 11.0) 13,1 19.9] 26.2{ 27.2j 29.8{ 38.7( 38.8] 36.0/ 38.5/ 41.6/ 38.0
Disposable personal income in constant (1958)
OIIATS . 4 o v veeeneenoneanronesosesnenens| 150.6] 112,2] 190.3} 249.6] 381.3| 407.9( 434.4] 456.3| 476.5] 470.6{ 474.9| 477.5| 482.6| 490.1
Note.—~—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
{In billions of dollars)
1967 1968
Ttem 1966 | 1967
May | June | July | Aug. | Sept. | Oct, | Nov. | Dec, | Jan. | Feb. | Mar. | Apr. | May?
Total personal income..............| 584.0( 626.4{ 618.2( 622.6{ 627.0{ 631.6] 634.4| 635.9| 642.4] 649.3| 650.9) 659.4; 666.5] 669.8| 674.0
Wage and salary disbursements...... 394.6) 423.8 4[7.2 420.9| 423.4| 426.7| 428.5] 429.4] 435.3| 443.1| 442.4| 449.0| 451.4] 452.8| 455.7
Commodity-producing industries.. .| 159.3| 167.2| 164,3| 165,2| 166,1[ 168.0] [68,2 167.9( 171,2| 173.3( 173,3| 176.8] 177.4; 176.9| 178.3
Manufacturing only. .. .........| 128.1) 134.4 1322 133.0| 133.2| 135.3| 135.4| 134.9| 137.5) 139.2} 139.6} 141.5| 141.9]| 141.4] 142.8
Distributive industries, ...........{ 93.9( 100.9 9.3( 100.4} 101.3] 101,8] 102, 1} 102,6] 103,7) 103,9] 105.1] 106.7| 107.1] 107.7| 107.7
Service industries,...... cieereees| 63,5 69.5 68 6] 69.5| 69.6] 70,1 70.8( 7i.1y 71,9 72, 73.17 73.8( 74.S) T75.0[ 75.8
Government., . ....oeavveeneaseeae| 77.9] 86.3] 85,0 85.7| 86.4] 86,9, 87.4] 87.8] 88.4| 93, 90.9| 91.6f 92.4| 93.2( 93.9
Other labor income...v..ovvnnoeol| 20,8 23.2| 22.8) 23.1| 23.3| 23.6| 23.8] 24.0( 24,3] 24,6 24.9] 25.2| 25.5| 25.8] 26.1
Proprietors’ iNCOME. v vvuveviasneaat 59,31 58,41 57.8| 57.9] 58.4| 58.8) 59.2| 59.1| 59.3| 59.5| 59.6{ 59.8) 60.1!] 60.0 60.!
Business and professional. . . | 43.2) 43.6] 43.4] 43.61 43.7) 43.8) 43,91 44.0] 44.1] 44.2] 44.3| 44.4] 44.5] 44.5| 44.6
Farm 16.1) 14.8/ 14,4/ 14.3] 14,7) 15.0] 15.3] 15.1f 15.2] 15.,3] 15.3] 15.4] 15.6] 15,5 15.5
Rental income...ovvvevannresnanne.) 19,4 20,1 20,0| 20.1| 20,2{ 20,2| 20.3| 20.3| 20.4] 20.4| 20.5| 20.5} 20.6| 20.6] 20.7
Dividends. s ovoveinresieninaiencas| 2005 22,8 23.1] 23.3| 23,5 23.5| 23.4] 23.2| 23.1| 21.0f 22,9 23.2{ 23.6{ 24.0/ 24.4
Personal interest income............| 42.4| 46,5 46,00 46.1| 46.4] 46.9) 47.3} 47,6/ 48.0{ 48.5{ 48.9( r49.5 50.1{ 50.5 50.8
Transfer payments....o..c.evveeu.n| 43,90 51,90 51.5( 51,6/ 52,20 52,4 52.5] 52,8 52.8) 53.1) 54.0f 54.7| 58.1] 58.8] 59.1
Less: Personal contributions for
social ingurance........oe0vaeel.| 17.91 20,4 20.1 20.3| 20.4] 20.6[ 20.6{ 20.6] 20.8{ 21.1; 22.3f 22.6; 22.8] 22.7] 22.8
Nonagricultural income. ,...........[ 563.1{ 606.5/ 598.8) 603.2{ 607.2| 611.4| 614.0) 615.7] 622.0| 628.8} 630.3) 638.7| 645.6| 649.1| 653.2
Agriculture income ., . v vvvovenu oo ) 20,9 19.9) 19.5) 19.4| 19.8] 20.2| 20.4] 20.2| 20.4[ 20.5| 20.6| 20.7| 20.9 20.8 20.8

Note—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, See also NoTe to table opposite.
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1966 1967~ 1968
Item 19657 19667 1967 -
vr I L1 Hi v &
U, — — - L —
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, PR 39,196 | 43,142 45,756 11,059 1t,37¢ 11,377 11,513 11,496 11,867
Merchandise. . oovvvene.n e vevessroennd] 26,244 29,176 | 30,468 7,440 7,661 7,703 7,626 7,478 7,924
Military sales.,. .. e PN 830 829 1,240 205 335 245 323 306
Transportation........ 2,413 2,608 2,701 657 670 670 680 681 70!
TraVEl. s vt vivieiaiesiis i, 1,380 1,590 1,646 411 421 184 417 424 452
Investment income receipts, private 5,384 5,659 6,235 1,499 1,443 1,391 i,671 1,729 1,563
Investment income receipts, Govt.,., 509 593 624 149 15 165 156 153 198
Other SErvices. cavessrerrrrorrons 2,436 2,687 2,843 698 690 728 718 708 723
Imports of goods and services—Total.............. —32,295 138,063 | —40,989 | —9,929 |—-10,078 |—10,108 |~10,154 | —10,648 | —11,493
Merchandise. .. veverineineirenaaans —21,516 {25,541 [|~26,991 } —6,675 | —6,686 | —G,605 | —6,541 | —7,159 | —7,840
Military expenditures......c.ovvnson AN —2,945 | —3,7358 | —4,340 —979 | ~1,072 | —1,065 ; —1,098 | —1,104 | —1,108
Transportation, o vovvevaneanensns PN ~2,679 [ —2,923 | —2,982 —~750 —~767 ~745 —720 —750 —824
Travelos oo iiniiaesvivaiesiiininavenisnand ~2,438 § ~2,657 | —3,195 ~674 —704 —~841 —925 —725 —1767
Investment income payments. «v.vveuiviiien s o 1,729 ) 2,074 ) —2,293 —~563 ~560 —560 —575 —598 —650
Other SeIVICeS 4, asrvvenivrserservassiincsnnns -989 | 1,132 | ~1,189 —~288 ~289 —292 —295 —312 —304
Balance on goods and services!........... PERTRTI 6,901 5,080 4,768 1,130 1,293 1,269 1,359 848 374
Remittances and pensions........ooovvvevnuvnnn | —1,027 | —1,015 | —1,276 —-247 -262 —~392 —358 —263 —269
1. Balance on goods, services, remittances and
PORSIONR 4 ¢t v e srseortonrsssconanannvnene 5,874 4,065 3,492 883 1,031 877 1,00t 585 105
2. U.S. Govt. grants and capital flow, net..........| —3,370 [ —3,444 | —4,210 —747 | —-1,176 } —1,039 —988 | —1,008 | —1,163
Grants, 2 Joans, and net change in foreign cur-
rency holdings, and short-term claims.......| —4,242 | —4,676 | ~5,190 | —(,149 | —~1,394 | —1,305 | —1,226 { —1,266 | —1,510
Scheduled repayments on U.S. Govt. loans. ., 651 803 97s 210 21 266 233 258 305
Nonscheduled repayments and selloffs. ... .. 22t 429 6 192 ..., e * 5 * 42
3. U.S, private capital floaw, net..,.... —~4,298 | 5,504 | —1,163 -975 | ~1,104 | —1,788 [ — 1,638 —711
Direct investments.......... -3,623 | —3,020 { —1,054 —653 —651 —902 —~815 — 468
Foreign securities. ..... . —481 | —1,266 -130 ~259 —199 —476 —332 —406
Other long-term clai
Reported by banks.,............ 337 285 107 153 188 ~72 16 204
Reported by others., . — 112 —289 —16 —68 —1{70 42 —-93 42
Short-term claims:
Reported by banks... -84 —744 —59 —-74 —386 —363 79 161
Reported by others —334 —470 —111 —74 114 —17 —493 —244
4, Formgn capital flow, net, excludmg change in
liquid assets in U,S.....c..covann Ceeeineas 270 2,532 3,185 797 866 1,202 766 352 (3
Long-term investment —~68 2,156 2,344 679 693 982 359 310 1,112
Short-term claims, ... Cevaas 149 296 388 57 94 80 174 40 —20
Nanhquk:d claims on U.S. Govt. associated
with—
Military contracts..eeseecassnnes 306 346 64 148 98 {47 —67 —111 —20
U.S. Govt, grants and capital. . ... —86 —~205 —85 — 129 —~18 ~12 —23 —12 —8
Other specific transactions, . . —24 —12 5 —11 22 5 —12 —-10 —-27
Other nonconvertible, nonmarketable, me-
diurm-term U.S, Govt, securities3.......... -7 —49 469 53 * * 338 135 273
S, Errors and unrecorded transactions. ....... PN —315 —210 —5832 —-102 ~250 —458 207 -3 —148
Balances -
A, Balance on liquidity basis
Seasonally adjusted (=1+42+43+4+5),......} —1,335 | —1,3587 | 3,571 —333 505 —522 —802 | —1,742 —~606
Less: Net seasonal adjustments...... e 133 —267 —302 410 159 —382
Before seasonal adjustment,........ —466 —238 —220 | —1,212 | —1,901 —224
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted........... -1,335 | ~1,357 | -3,571 -=333 —505 ~§22 -802 | —1,742 — 606
Plus: Seasonally adjusted change in hqmd
assets in the U.S, of:
Commercial banks abroad..cvoerivnieaan. 116 2,697 1,262 1,607 -~979 355 1,119 767 390
Other private residents of foreign countries.. 306 212 413 —54 80 i2 96 225 -3
International and regional organizations
otherthanIMF................. . —291 ~525 —218 - 108 —36 -78 —~55 —49 65
Less: Change in certain nouliquid hab)h S
to foreign central banks and govis.e s euveus 85 761 1,291 413 324 5713 111 283 356
Bal B, {ly adjusted 99 | —1,764 -~ 806 247 | —1,082 —510
Less: Net seasonal adjustments 284 —485 —101 272 314 —600
Before seasonal adjustment....... -185 | -1,279 -708 -25 ) ~1,39 90
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1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1966 967" 1968
ftem 19657 1966 " 1967 | T | T T Ty T T T *
v | 11 1L v 1r
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liguidity basis............. 1,335 1,357 3,571 466 238 220 1,212 1,901 224
Change in U.S. officlal reserve assets (in-
CrEASE, —)eveeersninenanes 1,222 568 52 -6 1,027 —419 —375 —181 904
Goldes e eiiiinioninneirineeansiannans . 1,665 571 1,170 121 51 15 92 1,012 1,362
Convertible currencies.,oovvvvrneiea.e, —-149 —540 + —1,024 -173 1,007 —424 ~462 | —1,145 —401
IMF gold tranche positiont. .......ovvvuues —94 537 —94 46 -~ 31 —-10 -5 —48 —57
Change In liquid liabtlirles to all forelgn accournts| "3 789 3.519 472 —789 639 1,587 2,082 —680
Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECUTIties S oo vuus v inruononeervanenes 122 —945 455 —176 72 40 125 212 100
Marketable U.S. Govt, bonds and notes S, —20 —245 48 8 5 52 —6 -3 —359
Deposits, short-term U.S. Govt, securi-

t1eS, B1C.u ey enrioriieircnrsaneotnans —~154 —~582 1,537 —-31 —1i74 441 162 1,108 [ —1,107

IMF (gold deposits)..c..... R P I 34 (77 22 i 17 5 . 8

Commercial banks abroad, ...oovveviin.n 116 2,697 1,262 833 —753 161 1,265 589 616

Other private residents of foreign countries, 306 212 413 —54 80 12 96 225 -3
International and regional organizations

other than IMF.........oevvvnnnnn, --291( —525 --218 ~ {08 -36 —78 —55 —49 65

B. Official reserve transactions,...... PN 1,289 —266 3,405 185 1,279 705 25 1,396 —90
Change in U.S, official reserve assets (in~

CLEASC, =)o v ascnsreanesoncrccoansssans 1,222 568 52 —6 1,027 —419 —375 — 181 904
Change in liquid liabilities to foreign central
banks and govts. and IMF (see detail above

UNAEr A iieriaeiiotosnoestonssasrenss -~ 18 —1.595 2,062 —199 - 80 544 281 1,317 { —1,358
Change in certain nonliquid liabilities to

foreign central banks and govts.:
Of U.S. private organizations. ~38 793 839 375 304 587 —212 160 117
Of US. Govtevvrevnainneans 123 —-32 452 15 28 -7 KR 100 247

1 Excludes transfers under military grants,
2 Excludes mititary grants.
3 Includes certificates sold abroad by Expott-Import Bank.

4 Reflects $259 million payment of gold portion of increased U.S.

subscription to IMF,

S With original maturities over 1 year,

Nore.—Dept. OFVCQmmerce data, Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits). Details may not
add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1965 1966 1967 1968 1965 1966 1967 1968 1965 1966 1967 1968
Month
Jan.... 31,228 2,264 2,616 2,785 31,199 1,918 328 347 360 170
Feb,ivoovvena.n) 31,623 2,376 2,607 2,773 31,606 2,024 317 352 378 171
Marli oo oveenad] 32,739 2,554 2,551 2,455 (31,86t 2,080 3878 474 349 —-158
ApPr. ...l .o 32,406 2,354 2,654 2,888 31,811 2,113 3595 241 428 248
May.. veeeed] 32,299 ,416 2,547 2,720 31,797 2,082 3503 334 407 —32
JUne. v vvann..] 32,235 2,487 2,517 feeeiinn.. 11,848 2,142 3386 346 349 [iiiiii.l.
July.eoovnnna. | 2,300 | 2,455 2,584 ...l 41,742 | 2,178 4558 277 376 Jiiiinien.
AUZevereninnndf 2,329 2,444 2,598 e 1,825 2,119 504 324 473 |oiiennn.
Septicirereenn| 2,291 2,540 2,593 |.........| 1,858 2,295 433 244 384 .o
Octesnnenns 2,349 2,588 2,392t 1,885 2,250 464 338 191 oo
NOoVieeseons ,378 2,503 2,692 |......... 1,941 2,186 438 317 37 |oeeeeen..
DeCiierviesnnns 2,362 2,409 2,604 ......... 1,911 2,225 451 184 79 toeiiinnn
Quarter:
Lovusenneanns 35,589 7,195 7,775 8,012 34,666 6,021 3923 1,173 1,087 183
) { N 36,940 7,257 7,777 ool 35,456 6,336 .y 31,484 921 1,184 [.........
Il . 6,920 7,439 7,775 |oeoievn. .t 45,425 6,592 . 41,495 846 1,233 ves
IViioviineaanndf 7,090 7,5 7,688 1...... ool 5,736 6,661 1,353 839 586 |ieeieennn
YearS,oveuaranaas| 26,700 | 29,379 | 30,942 |..... .[921,366 | 25,542 5,334 3,837 4,126 |...o00.

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program,

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

https://fraser.stlouisfed.org
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3 Significantly affected by strikes.
4 Significantly affected by strikes and by change in statistical procedures.
5 Sum of unadjusted figures,

Note.~—~Bureau of the Census data.
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JULY 1968 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A-75
7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total Latin
End of period foreign g:f_gtcg“, Canada | American Asia Africa Other

countrics P republics countrics
1963......... P A I SN voe| 14,353 8,445 1,789 1,058 2,731 154 176
esesarsentausasatoraranrana 15,424 9,220 1,608 1,238 3,020 160 178
.................... ettty 15,372 8,608 1,528 1,497 3,300 194 245
1966 3 13,600 7,488 1,189 1,134 3,284 2717 228
I T PN 131655 71488 10189 17134 3’339 277 298
14,102 7,829 1,136 1,455 3,148 284 230
(41380 81014 1154 1)508 3183 284 237
147007 8213 909 11287 3157 270 261
14,158 8,297 909 1,315 3,160 246 23t
14,071 8.357 412 1,186 3,122 253 241
14,378 §.649 903 17184 372 224 246
14,907 9,068 968 1,219 3,170 228 257
15,956 10,257 9Ot [,266 3,053 224 255
15,687 9,872 996 1,136 3,179 246 258
1968—¥: 15,247 9,373 1,091 f,25 3,090 226 252
F 15,368 9,179 1,403 1,178 3,122 269 220
14,318 8,881 851 1,179 2,964 227 216
14,424 8,624 1.040 1,376 2,906 244 234

1 Includes Bank for International Settlements and European Fund,
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.

3 Data on the two lines shown for this date differ because of changes
in reporting coverage, Figures on the first line are comparable in coverage

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

Note.—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign
official holdings of marketable and convertible nonmarketable U.,S. Govt.

securities with an original maturity of more than ! year.

IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign ot
. ther
End of Grand = Latin : :
period total 1 Re- o Europe { Canada America Asia Africa thl:ilg;-
Total 1 | Inti1 gional? Total cial3 Other

27,599} 1,380 1,270 110 | 26,219 | 12,539 | 13,680 | 13,933 | 2,502 3,883 5,250 185 266

27,3541 1,407 1,287 120 | 25,947 ) 13,005 12,832 1 13,437 | 2,317 4,366 | 5,158 392 277

27,3370 1.361 | 1,252 109 | 25,976 | 12,806 | 13,170 | 13,917 | 21065 | 4,145 | 5,169 376 303

27,7951 1,409 1,296 113 | 26,386 | 12,867 | (3,519 ) 14,145 2,270 4,148 5,200 339 284

28,485] 1,379 1,248 131 ] 27,106 | 12,711 | 14,395 [ 14,948 2,253 4,017 5,245 367 217

28,813} 1,328 1,205 123 § 27,485 ] 12,968 | 14,517 | 15,116 2,329 4,044 5,371 329 296

29,914 1,315 1,187 128 | 28,599 } 13,395 ] 15,204 | 15,788 2,688 4,126 5,356 332 309

31,212] 1,348 1,217 131 ] 29,864 | 14,337 | 15,527 | 17,104 | 2,613 4,226 | 5,286 328 306

{30,6841 1,283 1,177 106 | 29,401 | 14,076 ) 15,325 | 16,365 } 2,706 | 4,145 | 5,526 349 310

"30,546] 1,278 | 1,177 101 |r29,268 | 14,068 {715,200 |r16,199 2,709 4,142 5,559 349 310

r30,700f 71,283 1,186 r97 {729,417 | 13,819 |715 598 [*16,01) 3,101 4,199 5,446 326 312

1300947) 1,227 | 1,113 114 |r20,720 | 14,005 {r15,715 |r16,129 | 3,200 | 4,131 | 5,539 434 286

30,097| 1,347 1,254 93 | 28,750 | 12,958 | 15,792 | 15,861 2,791 4,078 5,394 339 287

30,6001 1,414 1,322 92 {29,186 | 13,064 | 16,122 | 15,846 2,943 4,304 5,432 306 295

30,763 (,252 {,(66 86 | 29,511 112,299 1 17,212 ) 16,100 3,054 4,293 5,383 n 310

8a. Europe
. Ger-
Belgium-— _ _ _ . .
Eprelgo%f Total | Austria {;g:::m; rlr)x::‘k I[:;ld France ";::&y’ Greece Ltaly ﬁ:k}:ﬁr Norway P(;;tlu Spain | Sweden
g Rep. of

1966 ... 13,933 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
1967—May....| 13,437 159 480 274 89 958 [ 2,376 108 1,410 402 301 345 117 651
June....| 13,917 173 557 276 96 948 | 2,342 103 1,422 396 348 352 122 659
July....] 14,145 197 545 262 91 1,021 2,297 106 1,573 405 379 357 181 660
Aug....] 14,948 181 563 235 91 1,064 | 2,278 122 1,773 367 396 370 191 674
Sept.....| 15,116 188 585 242 102 1,048 2,294 148 1,908 400 370 378 187 659
Oct,....{ 15,788 176 618 211 98 1,080 2,221 161 1,993 494 379 409 158 634
Nov.... 17,104 184 605 201 99 1,431 2,276 161 {,999 542 389 414 130 493
Dec, 4 16,365 231 600 243 99 1,326 2,218 170 1,948 585 449 437 150 489
€C. %o e 12116, 199 23 632 243 99 1,330 | 2,217 170 1,948 v589 449 437 150 492
1968—Jan,....| r16,033 165 r584 212 16 1,350 1,924 165 1,896 530 367 437 137 r516
Feb,....| 6,129 177 r580 220 126 1,245 2,143 159 1,786 "488 390 426 121 *535
Mar. ... i5,86l 154 539 199 139 1,162 2,351 154 1,573 36l 38s 388 129 529
Apr.?...| 15,846 181 513 177 141 1,202 2,134 156 1,534 330 399 194 134 565
May#, ..l 16,100 165 530 178 140 959 2,009 154 1,364 272 404 181 i53 582

For notes see following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
TN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

8a, Europe—Coutinued 8b. Latin America
. United Other Other
End of Switzer- ina. | Yugo- Argen- . . Colom- N
period land Turkey I((lglrg slavia gf:é;r:ﬁ U.S.S.R, Ea‘zlsrt;;g Total ina Brazil Chile bia Cuba | Mexico
1966, .. chvu . 1,805 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—May....| 1,747 25 3,531 41 386 4 30 4,366 645 33 252 158 9 762
June,...| 1,80t 26 3,667 33 557 5 34 4,145 578 249 249 169 8 715
July,...[ 1,717 23 | 3,641 27 630 4 30 | 4,148 603 219 233 153 8 745
Aug.....| 1,657 23 | 4,319 25 581 4 35 ,017 609 196 229 135 9 702
Sept....[ 1,701 29 4,221 26 592 5 32 4,044 606 216 224 166 9 693
Oct..,..] 1,629 27 4,851 25 585 6 33 4,126 581 263 222 151 10 685
Nov....| 1,652 38 5,931 26 491 4 37 4,226 594 273 230 158 9 703
Dec, 4 {l ,732 33 4,846 23 736 8 44 4,145 485 237 252 169 9 723
s (1,732 33 | 74,667 23 706 8 44 4,142 484 237 252 169 9 720
1968—Jan.,...| 1,539 39 | 75,142 42 834 7 31 4,199 432 277 251 159 9 722
Feb.....| 1,517 39 | 75,431 56 653 6 29 [ 4,131 419 291 239 165 8 747
Mar,,,.| 1,657 29 5,583 52 439 4 15 4,078 435 301 263 157 8 721
Ape.?,.] 1,543 28 | 5,881 60 438 4 31 4,304 449 351 260 163 8 745
May»,,.| 1,553 251 6,792 59 350 4 26 | 4,293 477 310 241 190 8 813
8b, Latin America—Continued 8c. Asia
Other | Bahamas Neth, Other China In-
End of Uru- Vene- ) s s Hong :
. Panama | Peru A & Aautilles &| Latin Total ain- India do- Israel
period guay zuela rep. Bermuda | Surinam | America land Kong nesia
1966.......... 150 249 161 707 522 177 104 17 5,250 36 142 179 54 115
1967—May.... 145 257 155 732 576 218 107 20 | 5,158 36 167 223 49 106
June, ... 145 265 133 691 567 236 121 19 5,169 16 158 216 47 165
July.... 155 270 136 764 544 192 110 17 5,200 36 165 220 58 166
Aug..... 157 257 128 725 520 209 116 24 5,245 36 181 242 50 148
Sept..... 159 250 138 706 521 219 121 17 5,371 36 187 243 47 142
Oct. . 164 250 131 778 515 234 123 18 5,356 36 194 233 59 148
. 181 264 137 792 520 236 111 20 5,286 36 209 250 39 149
{170 274 147 193 523 233 it 18 5,526 36 215 354 34 138
i 170 274 147 793 523 233 111 18 5,559 36 217 r354 34 138
1968— 160 281 143 851 512 276 108 18 | 5,446 37 224 329 40 127
153 267 152 770 559 252 89 171 5,539 16 226 351 42 147
137 258 143 730 579 242 86 19 5,394 k2 228 319 39 122
136 276 140 814 603 242 90 25 5,432 36 221 342 46 135
142 272 144 780 579 226 86 25 5,383 36 238 368 41 139
8c. Asia—Continucd 8d. Africa 8e. Other countries
- . . Congo
End of Philip- | Tai~ | Thai- | Other h Mo- | South { U/ AR,[ Other Aus- All
period Japan | Korea | “ines™ | wan | land | Asia | 104! s(,‘é‘s‘;‘) rocco | Africa | (Egypt)| Africa Total | yralia | other
1966...........| 2,671 162 285 228 598 779 385 15 31 71 39 229 266 243 22
1967—May.....| 2,480 168 268 225 663 773 392 11 32 58 18 273 277 253 24
June.....] 2,516 171 260 227 617 755 376 10 3 67 18 250 303 276 27
July......] 2,449 191 276 227 663 749 339 3 35 63 15 214 284 255 28
Auvg......| 2,443 184 271 230 685 775 367 17 33 73 21 224 277 252 25
Sept......] 2,554 192 287 230 684 768 329 14 37 55 17 205 296 271 25
Oct...... | 2,523 193 273 229 663 805 332 té 32 59 15 210 309 284 25
Nov.... 2,462 203 286 220 629 802 328 13 26 63 17 209 306 276 30
Dec, 4 2,567 176 291 226 630 858 349 33 18 61 16 221 310 283 27
Pt 12,601 176 291 222 630 859 349 33 18 6t 16 2t 310 283 27
1968—Jan.......| 2,496 195 299 216 655 830 326 30 17 61 18 201 k] vA 285 27
Feb......| 2,545 181 295 211 661 843 434 30 22 53 15 315 286 254 33
Mar......| 2,540 174 293 209 669 764 339 28 22 57 17 215 287 258 29
Apr.?,,..| 2,551 185 287 196 692 740 366 27 14 54 19 252 295 270 25
May?....| 2,501 178 267 197 690 729 an 25 10 60 20 257 310 285 25

1 Data exclude the “holdings of dollars' of the International Monetary

Fund,

2 Latin American, Asian, African, and European regional organiza-
tions, except Bank for International Settlernents and European Fund
which are included in “Europe.”

3 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund.

4 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
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with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
S Through the first line for Dec. 1967 Luxembourg was included in

Other Western Europe.

6 Includes Bank for International Settlements ani European Fund;
beginning with the second line for Dec, 1967 excludes Luxembourg.

For Norte see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

8f. Supplementary data 7 (end of period)

1966 1967 1968 1966 1967 1968
Area or country Area or country
Dec. Apr. Dec. Apr. Dec. Apr. Dec. Apr.
Other Western Europe: Other Asia—Cont.:
CYPIUS v in i eirenninns 1.7 1.5 1.7 20.9 39.7 45,2 39.8 6.6
Iceland..evivunnninnrinninnnn, 6.6 5.7 4,3 3.3 49,2 28.6 36.6 34,0
Ireland, Rep. of 8.9 7.4 v9,4 14,7 4.6 6.5 3.6 4,0
Luxembourg,........ 25.3 21.7 31,3 (€] 100.1 112,2 113,3 97,2
. . . 38.3 34.9 63.9 52,1
Other Latin American republics: Pakistan........coiuoeiainn| 49,2 45.3 54.8 54.1
Bolivid......... Cereresenainas 66.9 57.9 59.9 61.0 Ryukyu Islands (incl. Okinawa).{ 15.9 31.2 14.5 26.4
Costa Rica...o.oovveenen 34.6 41.9 42.6 55.0 Saudi Arabia................. 176.1 96.4 61.2 70,3
Dominican Republic 53.2 53,9 55.1 60,2 Singapore. .. eeraes 34,6 60.3 159,5 156.9
Ecuador,........ [N ol 86.3 92.4 85.6 64.1 S T T . 3.4 4.7 6.3 6.5
El Salvador........ cereiveed| 68,9 96°4 72.8 83,6 Vietnam.....oovovvuenniiae,. . 132.0 | 146.3 148.2 123.0
Guatemala..o oo vvienin | 64,2 83.9 73.0 96,4
Haiti,o.v... e reeeeaas o 16,3 16.8 15.8 {7.4 | Other Africa:
Honduras..coovvsuareranieini 26.8 28.6 29,7 .4 Algerid, covviiiviiiiiniii, .| 1L.3 13.4 6.9 7.9
Jamaica....viiinainn .. 11.7 19.3 22.4 nat. Ethiopia, (incl. Eritrea).....,.. 53,5 40.2 23.8 22.5
Nicaragua....ocooveeenn 72.8 62.7 45,6 57.9 Ghana 6.9 5.3 4.3 13,0
Paraguay........ Ceeaaee | 149 16.6 12,7 13.6 Kenya 1,2 2.1 16,4 19.8
Trinidad & Tobago............f 4.7 5.4 6.1 9.2 Liberia 21,2 21.6 24.9 26.4
. . Libya. . 37.1 76.0 17,9 45,0
Other Latin America: Nigeria.o..voh.n 25,7 36.5 37.9 n.a.
British West Indies.,...........| 14.6 14,2 13.8 20.6 Southern Rhodesia 2.1 3.3 2.4 4,2
Sudan 3.4 6.7 2,3 2.1
Other Asia: Tanza 6.5 9.1 20,3 n.a.
Afghanistan.....ooovveveuian. 9.5 7.8 5.5 5.6 Tunisia..... . 1.1 1.0 10,3 2,0
Burma... 34.4 20.3 10.8 16.6 Uganda.,........ ..o 7 7 1.4 10.0
Cambodia..... L.l 1.3 1.9 2.7 Zambigd..io i J 347 25.9 24.8 21.3
Ceylon,...coovvvinans 3.2 2.7 5.0 4.5
Tran. coavvenavnens Carreenns 36.6 44,0 49.6 38.4 | All other:
Tragee v vvneneninnin, e 17.6 28.0 34.6 na New Zealand...ooovuuiin. ... 13,6 16.7 17.5 15.4
7 Represent a partial breakdown of the amounts shown in the “other™ their date of issue, Data exclude the “holdings of dollars” of the Interna-
categories (except “Other Eastern Europe™) in Tables 8a-8e. tional Monetary Fund; for explanation see note following Table 3. Data
8 Included with Belgium. exclude also U.S., Treasury letters of credit and non-negotiable, non-
» . interest-bearing special U.S, notes held by the Inter-American Develop-
Note.—Short-term liabilities are principally deposits (demand and ment Bank and the International Development Association.
time) and U.S. Govt, securities maturing in not more than 1 year from For data on long-term liabilities, sece Table 14,
9. 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, official and international institutions! To all other foreigners Payable
: in
End of period Total foreign
Deposits T U.S. Deposits T U.s. currencies
reasury ) reasury
Total bills and | Other 3 Total bills and Other 3
Demand| Time 2 | certificates Demand| Time 2 | certificates
1966, 000 vvvsvinnenendd] 27,599} 23,266 | 8,371 4,050 7,464 3,381 3,744 1,513 1,819 83 329 589
[967—May, 27,354) 23,008 7,656 3,479 8,253 3,621 3,823 1,578 t,855 86 305 522
June,............ 27,337| 23,016 7,874 3,617 7,866 3,659 3,825 1,615 1,844 68 297 496
27,795| 23,479 8,214 3,750 7,891 3,624 3,812 1,580 1.871 66 296 503
28,485| 24,222 8,915 3,746 7,896 3,665 3,83t 1,515 1,916 69 33 432
28,813| 24,527 | 9,044 | 3,810 | 8,035 3,639 | 3,907 | 1,579 | 1,937 76 315 379
29,914| 25,650 | 9846 | 3,966 | 8,117 | 3,722 | 3,983 | 1.577 | 1,999 84 322 282
31,212 26,904 9,994 3,864 9,444 3,602 4,077 1,630 2,036 76 335 231
30,684} 26,329 | 10,054 | 3,774 | 9,093 3,408 | 4,126 | 1,693 | 2.052 81 301 229
130,546} 726,189 9,883 3,763 9,093 r3,450 4,128 1,693 2,057 81 297 229
r30,700[726,363 | 10,144 | 3,689 8,867 3,663 4,046 1,576 | 2,083 103 283 291
r30,947|r26,549 { 10,203 | 3,610 8,943 3,793 4,091 1,581 2,090 104 3s 308
30,097| 25,688 | 10,487 | 3,472 | 8,098 | 3631 | 4,085 (585 | 2,055 101 344 323
30,600} 26,221 | 10,750 3,540 8,047 3,885 4,080 1,607 2,059 86 327 299
30,763f 26,389 1 11,914 3,433 7,082 3,960 4,054 1,582 2,048 87 337 320
1 Data exclude *““holdings of dollars’® of the International Monetary 4 Data on the two lines shown for this date differ because of changes in

und, reporting coverage. Figures on the first line are comparable in coverage
2 Excludes negotiable time certificates of deposit, which are included with those shown for the preceding date; figures on the second line are
in “Other.” comparable with those shown for the following date.
3 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1967 1968
Area and couniry 1966 I e — =
May June July Aug. | Sept. Oct Nov Dec. Jan, Feb. Mar Apr.” | May?
Europe:
Austria, s oevecaoees 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark..... .. 13 12 12 12 12 12 12 12 12 12 12 12 12 11
France......... 7 7 7 6 6 6 7 7 7 7 7 7 7 7
Germany....... 1 1 1 1 1 1 1 1 2 2 2 2 2 2
Italy,.oovennn 2 2 9 9 9 9 9 9 9 9 6 6 6 6
Netheriands. . 5 k] 4 4 4 4 5 5 5 4 4 4 4 4
Norway...... 51 51 51 51 51 51 51 51 51 51 49 49 49 46
Spainees..... 2 2 2 2 2 2 2 2 2 2 2 2 1 1
Sweden,....... 24 24 24 24 24 24 24 24 24 24 24 24 26 26
Switzerland,ovevviniinn, 93 9 920 88 87 87 91 91 91 91 92 91 91 92
United Kingdom,........ 348 359 364 368 375 379 383 371 380 390 415 423 431 427
Other Western Europe. ... 49 50 50 50 51 St 5t 51 51 51 51 18 38 39
Eastern EUrope. vovevvvns 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total....ovvvivnenn 605 613 624 626 633 637 646 634 643 652 - 674 669 677 671
Canada..ovoviiivviironn, 692 719 16 717 717 718 716 715 716 527 463 378 377 krks
Latin America:
Latin American republics,, 8 7 6 6 6 6 6 6 6 6 6 5 5 5
Other Latin America...... 19 18 18 18 18 18 18 18 18 20 20 20 19 19
Totaleovvvvvnennnnn, 25 24 24 24 24 24 24 24 24 25 26 25 24 25
Asia:
Japan..,.....o00 9 9 9 9 9 9 9 9 9 9 9 9 9 10
Other Asia.............. 42 53 53 54 54 54 54 54 54 54 54 54 54 54
Totalev.vvvvvvvnen 50 62 62 63 63 63 63 63 63 63 62 63 63 63
PN 1 4107 S 15 28 28 28 22 22 22 19 19 19 19 19 19 19
Other countries. .o ooovevnn. 1 { 1 i i { 1 1 t 1 | | | |
Total foreign countries,.....] 1,388 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455 | 1,466 | 1,287 | 1,245 | 1,153 | 1,16l | 1,156
International and regional:
International....oc.oant 250 172 172 169 169 169 169 169 168 168 168 168 168 129
Latin American regional.. . 75 61 57 58 38 38 38 35 35 36 36 36 36 37
Other regional..cocoovnoifieinnss 1 I 1 1 l 1 1 L I 1 1 1 i
TOtalsueovenennnnns 325 | 234 | 230 | 227 | 207 | 207 | 207 | 204 204 | 204 | 205 | 205| 205 | 166
Grand total.........] 1,713 | 1,680 | 1,685 } 1,685 | 1,666 | 1,671 } 1,679 | 1,659 | 1,670 | 1,491 | 1,450 | 1,358 | 1,366 | 1,322

Note.—Data represent estimated official and private holdings of mar-
ketable U,S. Govt, securities with an original maturity of more than 1
year, and arc based on a July 31, 1963, survey of holdings and regular

mo'nthly reports of securities transactions (see Table 15 for total trans-
actions).

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in foreign currencies

Payitble in dollars
End of period | Total |
Total | Belgium { Canadal | Denmark | Italy? | Sweden | Tatal | Austria
1964.,........ 1,440 AT ) 329, 25 1,086 50
1965.......... 1,692 484f......... 2990 160 25| 1,208 101
1966.......... 695 REK] AN 144|.......... 184 25 342 25
1967—June.. .. 809 3490, .0 [ P 180 25 460
July.... 934;  349|......... 144|.......... 180 251 585 25
Aug.....| 1,007 347 144(.......... 178 25| 660, 50
Sept.....| 1,257 S46{......... 344(. .ol {78 250 710 50
Oct..... 1,483 s46[......... 344(....0.. .. 178 25, 937 50
Nov.....| 1,563 SI6feceiiinns 34,000 177 251 1,047 50
Dec.....[ 1,563 S16[..0vennns 4. 177 25} 1,047 50
[968—Jan.....| 1,484 312[......... [} A 173 251 1,172 50
Feb,....| 1,479 307 v [T I, 168 25 1,172 50
Mar.....[ 1,879  606[......... 414|....cun 167 25| 1,272 50
Aproo...| 2,002f  604f......... 414|000 165 25| 1,398 50
May....] 2,302 904]......... (AT | PR, 165 25| 1,398 50
June....| 2,506] 1,108 12 914 10 147 25| 1,398 50

Switzer-

Belgium | Germanyd | ltaly land B.LS.

30 679(....... 257 70

30 602 125 257 93

30 50 125 [N .
Crereae. 151 125 159
criraaes 276 125 159
......... 326 125 159
......... 378 (25 159
......... 551 125 211

60 601 125 211

60 601 125 211

60 726 125 21

60 726 125 211

60 726 125 3L

60 852 125 3t

60 852 125 3t

60 852 125 311

1 Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty, Amounts outstanding
were $204 million, Sept. 1964 through Oct, 1965; $174 million, Nov, 1965
through Oct. 1966; $144 million, Nov. 1966 through Oct. 1967; and $114
million, Nov, 1967 through latest date.
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2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States
3 In addition, nonmarketable U.S, Treasury notes amounting to $125
million equivalent were issued to a group of German commercial banks
in June 1968,
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12, 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 | Camada | \orica Asia Africa | oo untries

7,957 * 1,230 1,004 2,235 3,294 131 64

7,632 * 1201 593 2288 3,343 139 67

7,734 * 1,208 669 2,293 3,358 139 67

7'819 1 1366 620 21489 3.135 147 62

7,853 ( 10374 611 21453 3,206 147 62

1967—May, .. 8,111 1 1,307 594 2,516 3,497 133 63

June. .. 81261 1 1288 592 2544 31640 127 71
Tuly.... . 81232 * 1,258 596 2,574 3,612 117 74

AUBee oot 8,282 1 11322 602 2587 3,560 119 1
Sept...... 81338 » 11316 564 21579 11692 115 71
QOct.... 8,267 * 1,260 572 2,554 3,704 108 70

Nov..... 8,360 * 1,224 564 2,603 3,791 107 71
{8,597 * 1,232 6l1 2,709 3,875 102 67

8,611 * | 236 611 2,709 3,885 102 67

8,442 * 1,136 554 2,692 3,889 101 70

,538 > 1,133 547 2,723 3,947 117 71

8,397 » 1,060 527 2,702 3,934 106 68

8,398 * 1,101 510 2,699 3,918 105 65

8,359 * 1,166 490 2,691 3,827 (16 68

12a. Europe
Bel- Germany, Neth
N - tum- - in- ’ = - - . -
End of period Total ?rl:: I%uxem- g:?k glr?d France ch.rRep. Greece | Italy | cr& I:Ivg; 5&;1 Spain de:;
bourg? o ands
11 48 26 84 81 152 10 114 36 43 23 40 49
8 52 37 87 72 190 13 110 38 51 26 50 52
8 52 37 87 72 190 13 110 38 51 26 50 52
16 67 62 9 73 215 16 108 40 76 41 67 74
16 67 62 91 74 227 16 110 40 76 41 67 75
1967—May,.......cvs 1,307 18 67 34 100 68 192 17 75 34 60 34 71 73
June..... .. 1,288 17 65 40 101 ! 188 14 68 29 44 28 72 15
July.oovriiinne 1,258 13 61 37 97 75 198 15 68 31 50 27 68 62
AU, ievnrnened] 1,342 16 65 37 93 74 184 15 6l 30 51 26 61 68
Sept..... L 1,316 24 66 33 90 79 189 18 57 36 52 26 53 65
Oct...... o 1,260 10 72 36 85 60 198 20 79 31 52 24 56 71
Nov..evweernnns| 1,224 10 63 48 83 82 174 18 69 49 57 14 53 67
Dec, 1 1,232 17 66 37 78 88 176 19 58 35 6l 26 54 75
CC, Tevennnnns 1,236 16 83 37 78 88 179 19 58 35 61 26 54 75
1968—Jan.. . ....onn. 1,136 9 57 34 78 60 151 19 51 38 61 22 54 65
Feb...... 1,133 9 64 32 77 74 140 19 55 37 55 19 53 58
Mar... 1,060 7 58 39 77 59 16 14 58 31 55 1 76 59
Apr.».! 1,101 7 57 30 77 56 13 17 65 38 59 16 73 61
May?,coiveanens 1,166 8 62 38 71 83 100 17 72 42 55 17 S0 62
12a. Europe—Continued 12h. Latin America
Switz- United Other Other Co-
End of period er- | T9* | King- | YUBO- | Western | U.S.S.R.| Eastern | Total | A8 | Brazil | Chile | lom- | Cuba | MeX-
land ey dom | S@V2 [Eyropel Europe bia

1964, 000 innennvnnene 1t 37 310 16 20 * 20 | 2,235 203 126 176 338 17 644
51 73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
1965 Loveevvviinnnendl 473 42 216 28 28 6 27 | 20203 | 232 174 | 270 16| 674
N 83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 767
1966 1evvennnnnnenne 88 52 193 19 30 2 16 | 2,453 187 | 112| 158 | 305 16| 757
1967—May...ovevernns 85 37 267 24 32 * 21 | 2,516 175 123 153 232 16 877
June.....oovnvins 86 38 274 24 31 1 22 | 2,544 185 116 155 223 16 861
July.eoeienvann. 103 39 235 25 33 * 22 | 2,574 185 115 161 239 16 913
Aug...... . 119 47 321 22 28 * 24 | 2,587 185 117 160 242 16 943
Septieesan.s 111 49 289 23 36 2 20 1 2,579 189 118 170 244 16 944
OCtiseuseenenans 118 34 242 19 33 * 19 | 2,554 199 124 172 227 16 929
NoV,.oovevinnns 110 23 232 19 34 * 19 | 2,603 208 136 175 227 16 910
\ 1 98 38 242 13 30 3 18 | 2,709 221 173 179 217 16 960
Dec. 1ouuvnins {93 Kt 242 13 13 3 18 | 2,709 221 173 179 | 217 16 | 960
1968—Jan.,.......hun 106 37 230 {5 24 3 2t | 2,692 218 197 195 201 i5 954
Feb.,.ovvvivnnen 106 37 249 15 11 2 20| 2,723 227 221 185 193 15 994
Mat, vieerennann 76 28 241 15 1" 1 23 | 2,702 198 213 187 190 15 | 1,010
APr.®. . vienvins 93 33 238 17 12 3 25 | 2,699 208 233 180 188 15 983
F: 3 104 34 288 19 It 2 31 | 2,691 210 249 161 190 15 975

For notes see the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

12b, Latin America—Continued 12¢, Asia
Baha- | Neth,
Other f Other :
End of Uru- | Vene- | L.A. mas | Antilles | 7oy, China | prong . Indo-
period Panama| Peru guay zuela | repub- Bfr s 1‘1& Amer- | Total )[/[alg- Kong India nesia Israel
lics - o= ica an
muda nam
1964.......... 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19651 {59 170 45 220 250 53 14 23 3,343 ! 29 17 2 86
AR 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
19661 84 211 45 226 272 61 18 17 3,135 1 31 16 6 98
el 485 | 212 45 | 220 | 261 61 8 16 | 3206 1 3l 16 6 | 98
1967 — May.... 75 262 60 217 241 51 18 16 3,497 1 35 14 5 94
June.... 68 285 64 210 248 78 17 18 3,640 L 36 17 5 88
July, ... 64 255 63 212 247 65 17 20 3,612 1 37 13 5 78
Aug.... 62 244 60 214 249 59 18 19 3,560 1 35 11 5 69
Sept..... 60 231 45 211 258 58 15 19 3,692 { 36 12 5 59
Octivs e 53 236 43 211 266 49 19 3,704 1 36 11 6 59
Nov..... 55 248 46 211 288 54 10 20 3,791 2 29 11 6 58
Dec. 1 47 249 42 226 289 63 10 18 3,875 l 28 10 5 57
e 47 249 42 226 289 63 10 18 3,885 [ 30 10 5 57
1968—Jan. .... 52 248 40 224 266 53 10 19 3,889 1 28 14 5 50
Feb..... 52 246 38 228 252 46 10 18 3,947 { 30 12 9 46
Mar..... 53 233 40 221 254 62 9 8 3,934 { 30 12 9 47
Apr.z... 52 230 35 214 261 71 10 19 3,918 1 27 15 10 51
May»>, .. 50 229 30 211 265 77 It 19 3,827 { 30 12 10 54
12¢. Asia—Continued 124, Africa 12e. Other countries
: Philip- | Tai- | Thai- | Other Congo | poroc.| South | U.ALR.| Other Aus- | 4y
End of period | Japan | Korea | “ynad” | wan | land | Asia | Total ;lﬁ's’;‘) co | Africa | (Egypt)| Africa | Tot2l 'l‘;:' other
1964... 0000 vvvnes .| 2,810 21 203 9 65 82 131 1 2 20 42 67 64 48 16
19651 2,751 22 231 15 82 108 139 1 2 34 43 60 67 52 15
perereeneeeee[ 92768 22 | 230 15 82 107 139 1 2 34 43 60 67 52 15
19661 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
pertneveeene] 12,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
1967—May........| 2,828 44 250 30 83 114 133 * 5 34 31 63 63 52 11
June,.......| 2,939 49 270 27 87 122 127 1 2 30 27 66 71 60 12
July.eorsnond| 2,909 55 289 29 81 116 117 1 2 31 26 58 74 62 12
Aug...v.oonl| 2,864 46 299 23 88 119 119 » 2 33 25 59 71 59 13
Septeo.oenad] 2,977 47 324 29 84 119 115 e 3 35 18 60 n 58 13
Octiavessnnod]| 2,986 48 323 27 84 124 108 * 2 35 1 53 70 57 13
46 326 31 90 131 107 1 2 37 14 54 71 58 13
59 295 37 100 137 102 l 2 37 11 52 67 54 13
59 296 37 100 137 102 1 2 37 11 52 67 54 13
48 290 41 105 125 10 t 2 37 12 49 70 58 13
52 305 44 107 128 17 1 3 39 11 64 71 59 12
54 305 44 92 129 106 1 2 37 11 55 68 55 13
54 279 42 90 127 105 2 3 39 14 46 65 53 12
61 293 41 93 128 116 4 5 40 16 50 68 54 14

1 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

2 Through the first line for Dec, 1967 Luxembourg was included in
Other Western Europe.

3 Beginning with the second line for Dec. 1967 excludes Luxembourg.

https://fraser.stlouisfed.org
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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.



JULY 1968 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A-81

13. 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— Foreign
Accept-

. Collec- govt, se-

End of period Total tions &lﬁ’g Deposits | curities,
Total Official out- for acct. Other Total |withfor-} coml. | Other

Total iqstitul- Banks | Others s'ﬂ"};"' of for- eigners ;‘;‘[‘)g‘

tions eigners paper

1964, .vivnnnnennins 7,957 7,333 2,173 221 1,403 | L,150 ) 1,135 | 2,621 803 624 336 187 102
1965 2 7,632 | 7,158 | 2,967 271§ 12566 | 1,130 | 1,268 | 2.501 422 474 325 54 95
s e 7,734 | 7,243 | 2,970 271 1,567 | 1,132 | 1,272 | 2,508 492 492 329 68 96
1966 2 7,819 | 7,399 | 3,138 256 | 1,739 | 1,143 | 1.367 | 2.450 443 420 240 70 110
AR 7,853 7,433 3,141 256 1,739 1,145 1,288 2,540 464 420 241 70 110
1967—May.......... Jos,aut | 7,608 | 2,928 246 | 1,557 1,125 | 1,385 | 2,914 471 413 263 62 89
June.......... 8,261 7,862 2,917 253 1,553 1,111 1,430 3,028 487 400 262 54 83
2,871 261 1,482 | 1,127 | 1,430 | 3,039 478 415 281 57 78
2,918 287 | 10497 | 1,134 | 11440 | 2,944 470 510 368 70 73
3,046 271 | 1595 | .81 | 1.452 | 21929 489 422 291 48 83
2,977 270 | 1.556 | 1,152 | 1.456 | 2.899 502 433 293 61 79
3,033 264 1,566 1,204 1,508 2,942 467 410 269 71 70
3,151 306 i, 1,242 1,511 3,016 496 425 287 74 63
3,164 306 1,616 | 1,242 | 1,552 | 3,016 455 425 287 74 63
3,077 293 1,557 1,227 1,560 3,029 374 403 261 70 72
3,170 303 1,652 1,215 1,628 2,982 392 366 254 55 57
3,048 306 | 1,527 | 1,216 | 1.630 | 2.995 399 325 219 50 56
3,036 276 | 1,565 | 1,194 | 1,612 | 3.020 383 347 240 50 57
3,088 269 1,620 [ 1,199 { 1,610 [ 2,902 429 330 230 48 52
I Includes central banks, with those shown for the preceding date; figures on the second line are

2 Data on the two lines shown for this date differ because of changes in comparable with those shown for the following date,
reporting coverage. Figures on the first line are comparable in coverage

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or area
. Inter-
End of period f A
p Total Fco;:;,;)g-n na;x[:)éml Total Payable in dollars | Payable United ot
by Y mn nite : ther
tries [ regional foreign | King. Other | oy pada | LMD | gy Other
- h pan 3 coun-
Loans ;\h“ cur- dom Europe America Asia tries 1
other | rencies
310 204 106 4,285 3,995 288 { 87 1,632 327 1,275 430 255 278
513 203 311 | 4,517 | 4211 297 9 86 | 1.506 358 | 1,296 445 391 436
1,494 988 506 4,180 3,915 247 18 70 1,143 326 1,346 326 409 562
2,017] 1,425 592 3,996 3,747 232 [7 65 1,024 329 [,309 263 385 621
2:472| 13872 500 | 3839 | 3,585 237 17 40| ‘931 333 | 1.349 195 381 610
2,458] 1,854 604 3,843 3,588 238 17 48 952 355 1,410 185 393 500
2,524] 1,882 642 3,894 3,635 242 17 51 942 352 1,455 176 396 522
2,314] 1,660 654 3,911 3,623 268 19 52 909 364 1,500 i71 395 520
2,284 1,654 630 3,980 3,694 271 s 52 856 377 1,534 204 408 549
2,34 t,681 664 3,961 3,677 267 17 51 825 377 1,555 193 416 545
r2,501] 1,808 1693 3,895 3,621 258 15 56 720 413 1,556 180 433 537
2,503) 1,815 688 3,833 3,574 247 12 57 708 416 1,514 176 430 533
2.520] 1,835 684 | 3,767 | 3,517 240 10 55 684 400 | 1,474 175 442 539
2,555} 1,917 638 3,693 3,444 238 r 54 671 401 1,438 172 448 509
2,596} 1,967 629 3,75 3,494 252 t1 65 661 421 1,450 164 476 519
2,689] 2,009 680 3,712 3,420 281 1 65 632 415 1,446 154 487 514

1 Includes Africa.

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



Foreign bonds

Foreign stocks

A—8Z INTL, CAFITAL ITRKANDSACITIUND Ur ITHE U.D, @ JULY 1Y038
15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
|U.S. corporate
Marketable U.S. Govt, bonds and notes 1 securities 2
Net purchases or sales
Period
Pur- Net pur-{ Pur-
Intl, Foreign chases | Sales |chases or{ chases | Sales
Total and sales
regional
Total | Official | Other
1964........ veeo| —338 | =315 —23 —59 36 3,537 3,710 —173 915 | 1,843
F965. v vviinnns —-76 | —151 75 —20 95 4,395| 4,770 —375 | 1,198 | 2,440
1966, ... covvrenennn. —616 | ~427 | —189 —245 56 6,318( 5,616 703 | 1,778 | 2,692
1967 0 cvvvvvininnnn —43 1 ~121 78 45 33 |r10,272|19,205 | 1,067 | 2,026 |3,191
I * 95 760 156 127 170
-3 12 926 821 105 248 309
-3 3 943 740 203 145 7316
—20 7 877 793 84 147 225
* 5 1,109 858 251 350 481
* 8 960 1,148 —188 195 7326
—4 —14 "883| r922 r—39 112 142
* 10 | 71,034] 795 r240 122 266
l 13 | r1,143] r854 r289 85 264
* 23 | 71,027| 689 r339 157 r269
* 1 1,089 809 279 325 418
Apr.P......... 8 * 8 1,274 996 278 165 362
May?. ... ... - 44 —39 -2 1,748 1,313 434 35 195

Net pur- Pur- Net pur-
chases or| chases Sales ichases or
sales sales

-928 748 548 200
—1,242 906 617 290
—~914 960 731 229
r—1,165 880 1,037 —157
r—43 68 65 3
—61 71 95 —24
r—171 68 69 —1
—78 67 106 -39
—131 81 125 —44
r—131 77 91 —14
—-30 75 89 —14
—144 94 155 -6l
—179 68 79 — 11
r—112 70 80 —-10
-93 110 148 —38
—197 73 79 -6
120 87 t10 —22

! Excludes nonmarketable U,S., Treasury bonds and notes issued to

official institutions of foreign countries; see Table 11,

2 Includes State and local govt. securities, and securities of U.S, Govt.

organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,

BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

agencies and corporations that are not guaranteed by the United States.

NoTe.~—Statistics include transactions of international and regional

Type of security Country or area
Period Total
Swit- | United Latin Other Intl,
Stocks Bonds France zer- King- Other Total | Canada | Amer- Asia Africa coun- and
land dom Europe | Europe ica tries | regional
1964........ —173 —349 176 -37 —200 —4 14 —228 3 25 10 * —I 18
1965.,...... —375 —413 38 14 14 —~522 47 —446 42 —13 24 —4 2 21
1966, ,...... 703 —333 1,036 37 65 —80 16 140 224 65 18 f 4 251
1967, 000uve 1,067 r753 313 182 427 —452 r22§ r381 305 s 79 34 17 136
1967—May.. 156 14 141 8 20 67 3l 126 21 —4 3 to —1 *
June.. 105 64 41 6 21 8 3 37 63 5 -2 * * 1
July. . 203 87 1S 61 56 —10 3t 139 28 3 6 24 1 2
Aug. . 84 71 13 11 29 5 —4 41 25 * 9 * | 8
Sept. . 251 143 108 37 49 15 25 126 42 15 8 * 1 60
Qct,..| —188 58 —246 12 47 —302 28 —213 6 24 3 * * —8
r—-39 r139 [r—178 9 55 —221 37 |T—120 49 8 i * I k)
r240 r{58 r82 12 87 13 29 ri41 32 44 23 hd 3 —~4
r289 167 122 16 98 7 66 r(88 62 t6 5 3 | 14
r339 r78 261 13 90 92 92 r308 723 -5 5 * * 8
279 247 32 10 34 7 268 319 29 —14 5 { * -59
278 261 17 20 100 1 16 136 83 36 16 * > 7
434 80 154 42 81 166 139 428 19 21 12 * L —46

Notc.—Statistics include State and local govt. securities, and securities

of U.S. Govt, agencies and corporations that are not guaranteed by
the United States.

Digitized for FRASER

https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis



JULY 1968 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A-83

17. NET PURCHASES OR SALES BY FOREIGNERS OF 18. DEPOSITS, U.S. GOVT. SECURITIES,
LONG-TERM FOREIGN SECURITIES, BY AREA AND GOLD HELD AT F.R. BANKS FOR
(In millions of dollars) FOREIGNERS
(In millions of dollars)
Intl 'I;Pm L Oth
. 3 or- . _ | Latin . 3 ther A i
Period Total ‘:.g? eign r%ge (;?12 Amer-| Asia r?:fa ctopn- End of ssets in custody
gional | CouO= ica ries eriod Deposits
tries p U.S. Govt, | Earmarked

securities! gold

et W e I e [ N
1965....vve — - - = =55 — —54 1964........ 229 8,389 12,698
1966.c0c0ccvvas] —685) —171] —514 214 —726 -9 -7 16 -2 1965........ 150 8.272 12:896
1967...0vives r—1,822] —393| r929 3 =171 38| —152| »-20] -27 1966. . ..... . 174 7,036 12,946
1967—May..... T—40 —1} -39 1l —23 —23 —5 r—1 2 1967—June. . 147 7.667 12,977
Fooonel I 1 Iy Pt N+ ROy ) I (] I [ Tuly... 17 7,665 12,976
July..... —17 il 72 Al A AT S| I 8 Aug... 144 7,535 12,993
Aug.....| 171 - - - - - - 2 Sept... 117 7,558 12,992

Sept.....| =175 =72 —103 —4 —101 3 5 —8 2
. 13r_15 148 '3 Oct.... 135 7,861 13,000
Qe —_lﬁ _33 it B bt/ - It I 2 Nov... 168 9,456 13,032
Dee. ol <208) =4l —200] —e2| —i21] 2 Z14] o+ Dec.... 135 9,223 13,253
(968—Jan.... 160 8,861 13,201
1968—Jan......| ~190] —64 126 Rt B (I ! Fop. 162 87922 13'232
Feb...... —121 1 3 -27 —11 o T —3f 5 Mar... 197 8,418 13,466
Mar..... —532 -3 728 - 3 1—43 —48 a4 3 2 Apr... 140 8,763 13,614
I{;[D\'- vl =20 FEt 39 % e 3 : May.. 422 8,328 13,645
ay?.... 97 =39 -1 - =6 8 -4 June.. 153 7.676 13,232

LUS. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies.

Note.—Excludes deposits and U,S. Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

19. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
(In millions of dollars)
Wednesday Amount Wednesday Amount Wednesday Amount Wednesday Amount
1964 1967

Jan, 29......0eeinnnns 1,040 (Jan. 2,843 [Dec. 6..cvvevinennn.. 4,480
Feb, 26............... 1,077 |Feb. 2,790 | 1K T 4,634
Mar. 25... .00 1,046 [Mar. 2,950 20,..... AP 4,365
3,254 27 i 4,241

Apr. 29..,.c.0vvins e 1,146 {Apr. 2,776

May 27...... 1,132 |May

June 24... 00000 iiian . 917 {June %,gg?
July 29, . cveienniaa.] 1,008 [Tuly 3,215 |Jan. 4,157
Aug. 26,........ 1,166 lAug. 3 3,166 4,092
Sept. 30, ... 0iiiii, 1,166 {Sept. 4,289
3,078 4,367
Oct. 28,.. ...voouunn 1,198 |Oct. 3,304 4,516
Nov.25........ 1,380 |Nov. 3,558 ,259

Dec. 30.......00vvin 1,183 [Dec. 3,660
Feb. 4,352
3,370 4,474
1965 3,669 4,739
3,877 4,530

Jan, 27, .00 iiniinan . 1,358 lan. 4,031
1,592 3,976 |Mar. 6o.oovvniinnna..| 4,513
17431 |Feb, [ 4805
3,848 20, . i 4,430
g,g;g 27 i 4,920
June 300,000 2059 JApr. 3.iiiiiiei... 4,768
0. eeiiinan, 4,606
July 28, .. 000c0niinns 4,047 | S 4,845
Aug. 25, . 0eiiveiiin, 4,293 24, i 5,020

Sept. 29, .. ceiiiiannis 4,235
o 2 4,322 |May ili .............. g,ggg

Cte 27 iieeeeiivennns terseeserenanan ,

NOV. 24,0, iviivivnnnnns 1,697 |Apr. 4,320 | 5 PN 5,426
Dec. 29...00vuvninnn - 1,345 4,560 22 5,968
4,623 29, i 5,888

4,864

4,206

1 Break in series; see NOTE. have occurred that affect the comparability of the data. Where such

changes are known to have been significant, two figures for the same date
Note.—The d_ata represent gross liabilities of reporting banks to‘t'heir are given; the first is comparable with the data that precede it, and the
branches in foreign countries. Certain changes in coverage and definitions  second with the data that follow.
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20. 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 1966 1967 1966 1967
Dec Mar. June Sept. Dec.? Dec. Mar, June Sept. Dec.?
Europe:
Austria..... 2 2 2 8 8 9 7 8
Belgium, . 32 34 28 32 26 53 63 39 45 42
Denmark,. 3 5 8 8 7 14 11 10 9 13
Finland...... 1 1 2 2 3 4 4 5 6 6
France............... 62 61 55 61 64 110 122 102 99 111
Germany, Fed. Rep. of 18 81 85 94 92 127 122 122 115 138
2 2 3 8 15 17 18 20 20
AN 54 62 65 66 6l 101 98 80 93 103
. .. 68 80 78 82 79 48 45 47 45 5t
Norway...ovenenne . 2 2 3 3 4 8 7 7 8 8
Portugal........... . 9 7 5 6 6 7 6 7 6 7
Spaifteseeiiie e iiinnnias 27 30 36 35 3t 61 76 62 77 90
Sweden.suorrriiiinianens 17 19 21 24 24 36 18 18 20 24
Switzerland,,.....ooiualn 58 47 51 84 86 18 26 24 24 29
TorkeYoeceneeronns 2 2 2 2 3 6 7 9 7 9
United Kingdom, .. 208 236 234 312 306 579 646 577 542 690
Yugoslavid..eereeiineasin. 1 1 - 1 * 4 4 3 3 4
Other Western Eutope. eaeaae Ceeens 4 5 5 3 4 " 12 13 13 14
Bastern BUrope...ovvevvrvreoivoces 1 1 1 1 1 2 3 5 4 8
1171 O 631 678 682 820 807 1,212 1,296 | 1,158 1,141 1,373
Canada..vuiieeiiiiiiiinaas Cesaiaeae 146 173 199 190 200 489 482 494 461 545
Latin America:
Argentina. oveevvineernrrnnansanns 6 3 4 4 4 39 39 35 29 29
Brazilio.ooviviennienines creeees 10 11 10 10 9 65 61 60 75 85
Chile, . covrinriiiiiiiieeeinronens 4 5 6 7 8 32 30 31 26 34
Colombid. e v ververriirerisinsennes 7 5 9 13 9 25 24 24 20 22
Cubaseiieiieriiirieraeenans * * * * * 3 2 2 2 2
Mexico, . vvrvinrnes 11 16 16 12 10 95 96 125 118 L4
Panama,c.oveererneiiiiiisiiiianns 10 4 3 2 4 12 11 10 14 14
)3 IR S 7 6 5 7 6 31 31 29 32 29
Uruguay.....oeees 1 1 1 1 ] 7 7 9 6 5
Venezuela..ooerns. 36 38 37 36 33 62 56 53 54 59
Other L.A, repubhcs. . 20 15 17 19 23 60 62 56 59 60
Bahamas and Bermuda.............. 3 7 5 4 8 18 12 21 25 25
Neth, Antilles & Surinam............ 7 6 8 5 5 4 5 s 5 7
QOther Latin America..........ovuven 1 1 1 1 { 10 9 10 7 10
Totaloveiviiirniinsvans 124 118 122 122 121 463 445 469 473 492
Asia:
Hong Kong......... e eraees 3 4 4 4 5 7 7 9 11 9
Indid,.e,eeeeveenns 17 13 5 12 12 34 33 35 39 43
Indonesia..ooevvnsioaaean 2 2 4 5 4 7 5 5 3 3
Israels e vveciennonen 2 by 1 1 3 5 5 4 5 6
Japan.... . 27 30 38 44 62 164 163 179 195 213
Koret,ovessineoreans 3 2 2 1 1 5 7 6 8 9
Philippines.......... 7 6 7 7 7 17 17 23 22 30
Taiwan..... . 4 5 2 1 5 7 12 1o 10 11
Thailand ., ......... 4 4 4 5 5 11 10 8 10 10
Other Asia........ 31 41 39 45 46 75 88 79 78 89
Total s eveiirvennvinnansnnenes 100 107 114 126 150 33t 346 357 380 422
Africa:
Congo (Kinshasa).......... Cereeeen 1 1 1 1 * 2 2 2 2 3
South Africa......cooovuen Cirereeens 17 ] ] 7 8 24 16 16 14 14
U.A.R. (Bgypt)e o covnnn. eeaans 1 2 2 3 3 11 9 7 7 7
Other Africa..cvovvvviiiniiavevinaes 6 7 8 11 12 32 35 32 31 34
Total,sesviennas asiesnsvones 24 15 19 21 23 69 62 58 54 58
Other countries:
Australia...... Cieeieresarsraseraes 58 52 49 61 58 58 54 44 44 57
Al Oother....cvvriviiviiniieiinnenes 6 6 7 8 7 8 8 6 7 7
Totaleesrneeeinreniannnenns . 64 58 56 70 65 66 61 50 50 64
International and regional............. b * * * * * * * 1 .
Grand total...vaueervnninennn 1,089 1,148 1,193 1,349 1,367 2,631 2,692 | 2,587 2,560 2,955
Note.—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts

mercial concerns and other nonbanking institutions in the United States.
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JULY 1968 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A-85

21. 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 Toul Payable I‘a)i'zblc Foul Payable
otal in : ota in U
foreign Deposits with
dollars | o\ rencies dollars banks abroad | gy
in reporter’s
name
1963 DIeCi. vruurinnanasranersssostoninnsssssnneenes 626 479 148 2,188 1,778 199 21t
1964—Mar......covven e e e 631 475 156 2,407 1,887 239 282
Ji veretrense 622 471 151 2,482 2,000 220 262
Junel,. . P 585 441 144 2,430 1,952 219 260
R+ S N e 650 498 152 2,719 2,168 249 302
DECrarervnrennan e e, 695 553 141 2,716 2,306 189 281
0 . N 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
807 600 207 2,397 2,000 167 229
810 600 210 2,299 1,911 166 222
849 614 235 2,473 2,033 211 229
894 657 237 2,469 2,063 19 215
. . 1,028 785 243 2,539 2,146 166 227
Decisvnivnnnnen R s 1,089 827 262 2,631 2,228 167 236
1967—Marl e e ve v niiias e 1,148 864 285 2,692 2,249 192 252
June . covivn i 1,193 906 287 2,587 2,112 199 275
Septieeevereiisn . 1,349 1,025 324 2,560 2,122 192 246
0 T 1,367 1,023 343 2,955 2,524 202 229
! Includes reports from firms having $500,000 or more of liabitities or .2 Data differ from that shown for Dec. in line above because of changes
of claims; for previous series the exemption leve! was $100,000. in reporting coverage.

22, 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

ol ] Gnited | omh Other Oth All
nite ther . . s ther .

Kingdom | Europe Canada | Brazil | Mexico Alﬁ?et;}::a Japan Asia Africa other
1964—DeC.iveerrvinens 107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar. . ivesscruane 115 1,075 35 121 203 220 74 137 81 96 91 18
B (17 V- TN 110 1,081 31 118 208 221 70 144 85 96 9t 17
Septivervessiianns 120 1,101 31 116 230 217 74 138 89 96 91 18
Dec.oourivniianes 136 1,169 3 112 233 209 69 196 98 114 89 17
Dec.liiiinniienss 147 1,139 31 12 236 209 65 198 98 87 85 18
1966—Mar.....ooavveia 176 1,156 27 124 239 208 61 206 98 87 87 19
June, ... Ceees 188 1,207 27 167 251 205 6l 217 90 90 86 14
Septivieiirinienis 249 1,235 23 174 267 202 64 207 102 91 90 14
DeCiiveraininianas 329 1,256 27 198 272 203 56 212 95 93 87 13
1967—Mar.coievereenns 454 1,324 31 232 283 203 58 210 108 98 84 17
June.....unn Vs 430 1,494 27 263 303 214 88 290 110 98 85 15
SepPticierirerienas 415 1,452 40 212 309 212 84 283 109 103 87 13
Dec?oivinaiian, 418 I, 43 257 310 212 85 288 128 17 89 16

1 Data differ from that shown for Dec, in line above because of changes
in reporting coverage.
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A—C0 VULUY KLEOLRVED Y JULY L1LY0%
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars)
End of mated | Mone- | United | mated | Afghan-| A
nd o mate one- nite mate: ghan- rgen- Aus- Aus- Bel- . .
period total tary States | rest of | istan tina tralia tria gium | Brazil | Burma | Canada | Chile
world1 Fund world
41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 fo.oo.... 946 48
41,475 2,194 | 16,057 | 23,225 36 6l 190 454 1,365 225 42 708 43
42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
43,015 ,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
243,230 | 31,869 | 13,806 | 27,285 35 66 223 700 1,558 63 84 1,151 44
,185 ,652 1 13,235 | 27,300 35 84 224 701 1,525 45 84 1,046 45
........... 2,658 | 13,214 |........ 35 84 228 701 1,524 45 84 1,053 47
42,980 | 2,669 | 13,169 | 27,140 35 84 229 701 1,522 45 84 | 1,066 47
e eas 2,674 | 13,136 |...... .. 35 84 229 701 1,520 45 84 1,074 47
veveeesead] 2,678 1 13,075 ..., 35 84 229 701 1,516 45 84 1,086 46
42,955 2,679 | 13,077 ,200 33 84 228 701 1,514 45 84 1,099 46
.......... 2,680 | 13,039 [........ 33 84 230 701 1,512 45 84 1,104 46
.......... 2,682 { 12,965 {........ 33 84 229 701 t,510 45 84 1,110 45
41,600 | 2,682 | 12,065 | 26,855 33 84 231 701 | 1)480 45 84 | 1015 45
P | 2,684 | 12,003 |........ 33 84 233 701 1,460 45 84 1,025 45
.......... 2,699 | 11,900 [........ 33 84 234 701 1,454 45 84 1,026 42
40,240 2,711 1 10,703 (726,82 33 34 233 701 1,418 45 84 976 45
.......... 2,727 | 10,547 |........ 33 84 232 701 1,450 |........ 84 976 45
NP 2,735 | 10,468 |........ 13 84 235 701 ,450 ... 84 926 44
c Fi s Ind
[;:g o%f 1 om(i:i a g;?k 1 alr?d France nl‘;:’.?iy * | Greece | India n“es:')a Iran Traq Isracel Italy Japan
Rep. of
88 107 47 2,121 3,664 87
57 92 61 2,587 3,679 77
62 92 61 3,175 3,843 77
58 92 85 3,729 4,248 77
35 97 84 4,706 4,410 78
26 108 45 1 5,238 | 4,292 120
29 108 48 | 5,241 4,294 132
29 108 47 5,235 4,292 149
29 108 47 5,233 4,285 150
30 108 47 5,234 4,283 149
30 108 47 | 5,234 | 4,284 130
31 108 47 5,234 4,281 132
31 108 47 5,234 4,277 132
31 107 45 | 5,234 | 4,228 130
1968—Jan.. .. 32 107 45 | 5,234 | 4,140 131
Feb.... 32 107 45 1 5,234} 4,125 130
Mar.. 32 107 45 5,235 3,972 134
Apr 32 107 46 | 5,235 | 3972 138
May........ 33 107 46 5,235 3,973 141
End of : Leb- : Mexi- | Moroc- | Nether- ) Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands Nigeria way stan Peru pines gal Arabia
19610 0eivivnneies 43 140 |oovvense 112 29 1,581 20 30 53 47 27 443 65
49 172 3 95 29 1,581 20 30 53 47 41 471 78
48 172 7 139 29 1,601 20 31 53 57 28 497 78
48 183 17 169 34 1,688 20 31 53 67 23 523 78
52 182 68 158 21 1,756 20 31 53 67 38 576 73
67 193 68 109 21 1,730 20 18 53 65 44 643 69
73 193 68 149 21 1,731 20 18 53 45 51 654 69
89 193 68 160 21 1,731 20 18 53 30 53 661 69
89 193 68 159 21 1,731 20 18 53 25 54 668 69
89 193 68 157 21 1,731 20 18 53 20 56 686 69
89 193 68 155 21 1,731 20 18 53 20 57 690 69
89 193 68 155 21 1,731 20 i8 53 20 58 692 69
Nov....ovves 89 193 68 164 21 1,731 20 18 53 20 59 698 69
Dec..overenn 136 193 68 166 21 1,711 20 18 53 20 60 699 69
8—Jan.......... 134 193 68 164 21 1,682 20 18 53 20 62 699 69
196 Feb.......en 124 203 75 163 24 1,677 20 {8 53 20 63 71t [
Mar......... 125 267 85 156 21 1,654 11 18 54 20 64 711 69
ApPlisevannnn 127 267 85 {....... 21 1,654 20 8 54 20 65 711 69
May.,.....us 131 267 85 [..... 21 1,655 20 8 54 20 67 | vvviien 69

For notes see end of table.
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JULY. 1968 o GOLD RESERVES AND PRODUCTION  A-87
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United B
End of South . Switzer- . Thai- U.A.R. e Uru- | Vene- | Yugo- or
period Africa | Spain | Sweden | ™, (7| Taiwan | on 4" | Turkey (Egypt) | K08~ | oiay zuela | slavia Intl.
dom Settle-
ments 4
1961.... e e 298 316 180 2,560 43 104 139 174 2,268 180 401 6 115
1962, . iviivennninnn 499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50
1963, 0 ivveevannes 630 573 182 2,820 50 104 115 174 2,484 171 401 14 —279
1964, .. ivivennnnnnn 574 616 189 2,725 55 104 104 139 2,136 171 40( 17 —~50
1965....... Veesenaas 425 810 202 3,042 55 96 116 139 2,265 155 401 9 —~558
1966. .. ivevennns 637 783 203 2,842 62 92 102 93 1,940 146 40t 21 —424
1967—May.,coeenvn.. 482 784 203 2,619 74 92 97 93 146 401 22 —87
June.......... 468 784 203 2,831 81 92 96 93 146 401 22 —266
493 784 203 2,844 81 92 96 93 146 401 21 ~271
487 784 203 2,843 81 92 96 93 146 401 22 —~375
439 785 203 2,841 81 92 97 93 146 401 22 —364
518 785 203 2,840 81 92 97 93 147 401 22 —358
558 785 203 2,753 81 92 97 93 140 401 22 —275
583 785 203 3,089 81 92 97 93 140 401 22 -624
625 785 203 2,978 83 92 97 93 (... . 133 401 22 —~529
691 785 203 2,793 83 92 97 DR 133 401 21 — 406
742 785 203 2,603 81 92 97 93 1,493 133 401 22 —345
847 785 203 2,603 81 91 97 L Y 401 22 —33
946 785 203 2,628 81 89 97 L I 401 22 —326

1 Includes 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 Monctary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures inciuded for the Bank for International Settlements are
the Bank's gold 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 Adjusted to include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million,

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: or most ol these countries
the increased quotas became effective in Feb, 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities,

Nott.—For back figures and description of the data in this and the
Tollowing 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- | o) o (Kir%- Uniled | Can- | Mex- { Nica- |Colom-| p .. | Philip- | Aus- All
Africa | desia i shasa) States | ada ico ragua bia W pines | tralia | other
748.4 19.6 30.8 It 58.8 | 162.0 10.5 7.0 15.2 5.6 14,4 38.0 53.6
803,0 20,1 29.2 8.1 54.8 | 156.6 9.4 7.9 14,0 5.5 14,8 37.7 53.9
892.2 19.4 3.1 7.1 54,5 | 146.2 8.3 7.8 13.9 5.7 14,8 37.4 56.6
960,1 19.8 32,2 7.5 51.4 | 139.0 8.3 7.2 1.4 4,8 13,2 35.8 64,3
1,018.9 1 20.1 30,3 6.6 | 51.4 | 133.0 7.4 7.9 12.8 5.2 14,9 33.7 | 62.8
1,069.4 | 19.0 [ 26.4 3.2 58,6 | 125.6 7.6 6.9 1.2 4.6 15,31 30.7 | 6l.5
1,080.8 19.3 24.0 5.6 63.1 | 114.6 7.5 7.0 9.8 4.2 15.8 32.0 61,3
1,068.7 |o.ovunn 26.7 3.4 ... 103.7 |.ov..e 6.2 N 2 D D (I PN
89.1 8.9 2.6
BYereruennnalooreaains 8.9 2.3
June,....... 9.1 2.6
. 8.4 2.4
8.3 2.1
8.0 2.2
8.6 2.7
8.2 2.4
8.7
1968-—Jan........... P2 PPN R 3 PP P [P
L R TR AT T 7 . A PR PPN P
Mar...oooioiiforvenin . J£: 2 I AR I P TN PR REET) IR RN ER T
Aprocoeeiinii i, . 8.2 ..l P IR B IR DR 1 P P P

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Data for Jan.-June.

3 Quarterly data,

Note.—Estimated world production based on report of the U.S.
Burecau 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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JULY 1968 o MONEY RATES; ARBITRAGE A-89
OPEN MARKET RATES
(Per cent per annum)
Canada United Kingdom France Fg‘frﬁ‘é‘;y& Netherlands S\?rglzgr-
Month » ’
Treasury | Day-to- Banke:s Treasury | Day-to- aﬁg’;‘vﬁfge Day-to- Trgglfsury Day-to- | Treasury | Day-to- | Private
bills, day v bills, day o day 60-90 day bills, day discount
3 months!| money2 3 montils 3 months | money deposits money 3 days4 moneyS | 3 months| money rate
1965—Dec........ 4.45 4,03 5.91 5.48 4,79 4.00 4.48 3.88 4.00 4.29 3.47 3.00
1966—Dec........ 5.05 4.71 6.94 6.64 6.00 5.00 5.68 4.75 5.81 4,90 3.68 4.00
1967—May....... 4,14 4,12 5.47 5,23 4,55 3.56 4,79 3.00 3.00 4,56 4,36 4,25
June....... 4.34 4.27 5.44 5,27 4.54 3,50 4,29 2,75 3.63 4.56 4,38 4.25
4.27 3.68 5.47 5.34 4,51 3.50 4.76 2,73 2.38 4.54 4.38 4.13
4.33 4.16 5.53 5.32 4.56 3.50 4.46 2.75 2.56 4,49 3.83 4.00
4.50 4,24 5.54 5.34 4,58 3.50 4,34 2.75 3.13 4.48 3.69 4,00
4,91 4,82 5.79 5.60 4,81 3.7 4.48 2.75 2.19 4,50 4.60 3.75
5,15 4,69 6.88 6,55 5.80 4.90 4.67 2.75 2.31 4,50 3.23 3.75
5.80 5.67 7.78 7.52 6.83 6.00 4,76 2.75 2.44 4.51 4.05 3.75
1968—. 6,01 5.32 7.78 7.48 6.85 6.00 5.00 2.75 2.38 4.33 3.12 3.75
Feb. 6.69 6,38 7.75 7.45 6.86 6.00 4.77 2.75 2,69 4.19 .65 3.75
6.93 6.76 7.65 7.25 6.72 5.81 5.07 2.75 2,31 4.34 3.10 3.75
6.91 6,85 7.42 7.08 6,48 5.50 2,75 2.44 4.33 3.49 3.75
6.96 6,75 7.42 7.15 6,51 5.50 2.75 3.00 4.43 4.53 3.75

1 Based on average yield of weekly tenders during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities.

4 Rate in effect at

end of month.

5 Based on average of lowest and highest quotation during month,

NoTte.—For description and back data, see “International Finance,"”
“Section 1S of Supplement to Banking and Monetary Statistics, 1962,

ARBITRAGE ON TREASURY BILLS

(Per 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(ijx;gn?rit incentive Canada d(iscount incentive
Kingdom Spread (=) on (favor |— — Spread (—)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
U.S. States of ound London) uoted ), States of Canadian | Canada)
quotation London) | P! aual uotati Canada) | dollars
basis) | quotation
Canada basis
1968
Feb. 2........1 7.38 4.81 2.57 —-2.59 —-.02 6.35 6.15 4,81 +1.34 ~1,20 +.14
Giviiann 7.32 5.01 2,31 —2.60 ~,29 6,65 6.40 5,01 +1.39 ~1.46 —.07
16,0000 7.21 4.93 2,28 —2.68 —.40 6.65 6.40 4,93 +1.47 —1,28 +.19
23....... . 7.29 4.96 2,33 —~2.86 —.53 6.74 6.54 4.96 +1.58 —1,41 +.17
Mar. L....... 7.24 5,00 2,24 -~3.09 -~ .85 6.75 6,60 5.00 +1.60 ~1,50 +.10
8.... 7.15 5.06 2,09 —7.01 -4,92 6,82 6.61L 5.06 41,55 -1,62 —~.07
14,....... 7.15 5.33 1,82 —~8.75 —6,93 6.88 6,65 5,33 +1,32 ~2.39 -1.07
2. 0.0..t. 7.00 5.21 1.79 —4.78 -2.99 6.99 6.78 5.21 +1.57 ~1.67 —. 10
29...... 6.95 5.14 1.81 —-7.33 —5.52 6.96 6.75 5.14 41,61 —1.69 —.08
Apr, S.i.iieen 6.90 5.23 1,67 —4,83 -3.16 6.83 6,63 5.23 +1.40 —1.51 -, 1t
...... 6,97 5,37 1,60 —4.33 -2.73 6.87 6.66 5,37 +1.,29 —-1.38 —.09
19........ 6,97 5,50 1,47 —~3.83 —2.36 6,93 6.72 5.50 +1,22 —1,47 —-.25
26....... 6.90 5.49 1.4t —4.53 —-3.12 7.00 6.79 5.49 4+1.30 —1,53 —-.23
May 3........ 6.94 5.44 1,50 —4.06 —2.56 7.00 6.79 5.44 +1.35 —1,62 —.27
100000000 6.92 5.52 1,40 —4.95 —3,55 6.92 6.71 5,52 +1.19 —1,25 —.06
| 6,94 5.75 1,19 —5.28 —4,09 6.93 6,72 5.75 +.97 ~1.21 —.24
24....... . 7.03 5.70 1,33 —~6,10 ~4,77 6.97 6,76 5,70 +1.06 —-1.,38 —-.32
K] I 7.06 5.65 1,41 -6.79 —5.38 6.94 6.73 5.65 +1.08 -1,36 —~.28
June 7T....000. 7.03 5.62 1.4l —6.10 —4,69 6.94 6.73 5.62 +1.11 -1,90 .79
14,....... 7.00 5.64 1,36 —4.45 -3.09 6,77 6.57 5.64 +.93 - .91 +.02
3 7.03 5.32 1.71 —4.29 —-2,58 6.66 6.46 5.32 +1.14 —.84 +.30
28.....0.0 7.03 5.26 1,77 -5.23 —3.46 6.54 6.35 5.26 +1.09 -.95 +.14
July 5........ 7.03 5.35 1,68 —5.56 —3.88 6.50 6,31 5.35 +.96 —~1.,01 —-.05

NoOTE.—Treasury bills: All rates are on the latest issue of 91-day bills.
U.S. and Canadian rates are market offer rates Il a.m. Friday; UK.
rates are Friday opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar :
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m, Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.
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MONROE KIMBREL

SHERMAN J. MAISEL

ALFRED HAYES, Vice Chairman
GEORGE W. MITCHELL
J. L. ROBERTSON
WILLIAM W. SHERRILL

RoserT C. HOLLAND, Secretary

MERRITT SHERMAN, Assistant Secretary
KENNETH A. KENYON, Assistant Secretary
ARTHUR L. BROIDA, Assistant Secretary
CHARLES MOLONY, Assistant Secretary
Howarp H. HACKLEY, General Counsel
Davip B, HEXTER, Assistant General Counsel
Danier H. BriLL, Economist

STEPHEN H. AXILROD, Associate Economist
A. B. HERSEY, Associate Economist

JouN H. KAREKEN, Associate Economist
ALBERT R. KocH, Associate Economist
ROBERT G. LINK, Associate Economist
MAURICE MANN, Adssociate Economist

J. CHARLES PARTEE, Associate Economist
JoHN E. REYNOLDS, Associate Economist
ROBERT SOLOMON, Associate Economist
CHARLES T. TAYLOR, Associate Economist
PARKER B, WILLIS, Associate Economist

ArLAN R. HoLMESs, Manager, System Open Market Account

CHARLES A. Coomss, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

JoHN A. MAYER, FOURTH FEDERAL RESERVE DISTRICT, President

J. HARVIE WILKINSON, JR., FIFTH FEDERAL RESERVE DISTRICT, Vice President

JouN SIMMEN, FIRST FEDERAL RESERVE
DISTRICT

GEORGE S. MOORE, SECOND FEDERAL
RESERVE DISTRICT

HAroLD F, STILL, JR,, THIRD FEDERAL
RESERVE DISTRICT

GEORGE S. CRAFT, SIXTH FEDERAL
RESERVE DISTRICT

DAviD M., KENNEDY, SEVENTH FEDERAL
RESERVE DISTRICT

JouN FoX, EIGHTH FEDERAL
RESERVE DISTRICT

PHiLip H., NASON, NINTH FEDERAL
RESERVE DISTRICT

Jack T. CONN, TENTH FEDERAL
RESERVE DISTRICT

ROBERT H. STEWART, III, ELEVENTH FEDERAL
RESERVE DISTRICT

FREDERICK G. LARKIN, JR., TWELFTH FEDERAL
RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary

WILLIAM J. KORSVIK, Assistant Secretary
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FEDERAL RESERVE BANKS AND BRANCHES

Federz:)lrltgc:]rgﬁ Bank Chairman President Vice President
Zi d Deputy Chairman First Vice President in charge of branch
p code
Bostont.............. 02106 | Howard W. Johnson
Charles W. Cole Earle O. Latham
New York........... 10045 | Everett N. Casc Alfred Hayes
Kenneth H, Hannan William F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland. ........... 44101 | Albert G. Clay W. Braddock Hickman
Logan T. Johnston Walter H., MacDonald
Cincinnati......... 45201 | Graham E. Marx Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Wilson H. Elkins Aubrey N. Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore.......... 21203 | E, Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta.............. 30303 | Edwin I. Hatch Monroe Kimbrel
John C, Wilson Robert E. Moody, Jr.
Birmingham....... 35202 | Mays E. Montgomery Edward C. Rainey
Jacksonville........ 32201 | Castle W. Jordan Thomas C. Clark
Nashville.......... 37203 | Alexander Heard Jeffrey J. Wells
New Orleans....... 70160 | George B. Blair Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit............ 48231 | Max P, Heavenrich, Jr. Russel A. Swaney
St. Louis. ........... 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Jake Hartz John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Sam Cooper Eugene A. Leonard
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr. :
Helena............ 59601 | C. G. McClave Clement A, Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver......ooonens 80217 | Cris Dobbins John W. Snider
Oklahoma City..... 73125 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Philip E. Coldwell
Max Levine T. W. Plant
El Paso...co.ovvvnnn 79999 | Joseph M. Ray Fredric W. Reed
Houston,.......... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Francis B, May Carl H. Moore
San Francisco........ 94120 | O. Meredith Wilson Eliot J. Swan
S. Alfred Halgren A. B. Merritt
Los Angeles........ 90054 | J. L. Atwood Paul W. Cavan
Portland........... 9 Robert F. Dwyer William M. Brown
Salt Lake City. . Peter E. Marble Arthur L. Price
Seattle............ Robert D, O’Brien William R. Sandstrom
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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 Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND
FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Jan. 1967,

BUSINESSES VIEW BANKING SERVICES: A SURVEY
OF CEDAR RAPIDS, IOWA, by Lynn A. Stiles.
July 1967.

EMPIRICAL LITERATURE ON THE U.S. BALANCE
OF TRADE, by Charles K. Harley. July 1967.
THE BOOM IN OFFICE BUILDINGS, by Robert

Moore Fisher. Aug. 1967.

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967,

A TEST OF THE DEPOSIT RELATIONSHIP HYPOTH.
ESIS, by Neil B. Murphy. Sept. 1967,

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE GOODS, by Michael J. Ham-
burger. Dec. 1967.

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THEIR CAUSES, by Shirley Almon. Feb. 1968.

EFFECTS OF MONEY ON INTEREST RATES, by Wil-
liam E. Gibson. Mar. 1968,

A DISAGGREGATED MODEL OF THE U.S. BALANCE
OF TRADE, by William H. Branson. May 1968.

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-

tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941.

11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

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

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H, Axilrod. Sept. 1962. 28 pp.

RECENT CHANGES IN LIQUIDITY, Staft Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

MEASURING AND ANALYZING ECONOMIC 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. Garfield. Sept. 1963.
17 pp.

THE OPEN MARKET POLICY PROCESS. Oct, 1963.
11 pp.

NEW SERIES ON FEDERAL FUNDS. Aug. 1964.
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959~
64, Staff Paper by Samuel I. Katz. Oct. 1964,
20 pp.

RESEARCH INTG BANKING STRUCTURE AND COM-
PETITION. Nov. 1964, 17 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

MEASURES OF BANKING STRUCTURE AND COM-
PETITION. Sept. 1965. 11 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B, Chase, Jr. Oct. 1965. 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965, 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill, with Ann P, Ulrey. Jan.
1967. 14 pp.
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REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR SALES
FINANCE COMPANIES. Feb, 1967. S pp.

CONSUMER INSTALMENT CREDIT. Mar. 1967. 12
pp.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
POSTWAR REVIEW. May 1967. 22 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.
11 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT-—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967.
7 pp.

THE ECONOMIC PAUSE IN WESTERN EUROPE.
Oct, 1967. 17 pp.

Federal Reserve Bank of St. Louis

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich, Jan. 1968. 30 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JULY-OCT. 1967. Jan. 1968, 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
Feb. 1968. 11 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Mar. 1968. 9 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1968. 22 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968, 23 pp.

QUARTERLY SURVEY OF CHANGES {N BANK LEND-
ING PRACTICES. Apr. 1968, 6 pp.

RECENT CAPITAL MARKET DEVELOPMENTS. May
1968. 11 pp.

BANKING AND MONETARY STATISTICS, 1967.
Selected series of banking and monetary statis-
tics for 1967 only. Mar. and May 1968. 20 pp.

CONSUMER INSTALMENT CREDIT. June [968.
13 pp.

MARGIN ACCOUNT CREDIT. June 1968, 12 pp.

RECENT MONETARY AND CREDIT DEVELOP-
MENTS. July 1968. 11 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968. 30
pp-

RECENT CHANGES IN STRUCTURE OF TIME AND
SAVINGS DEPOSITS. July 1968. 20 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 31, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 89
Assets and liabilities (See also Foreign liab. & claims) :
Banks, by classes, 19, 24, 26, 35
Banks and the monetary system, 18
Corporate, current, 47
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 52, 53, 54
Production index, 56, 57

Bankers’ balances, 25, 27
(See also Foreign liabilities and claims)
Banks and the monetary system, 18
Banks for cooperatives, 37
Bonds (See also U.S. Govt. securities) :
New issues, 43, 44, 45
Yields and prices, 32, 33
Branch banks, liabilities of U.S. banks to their for-
eign branches, 83
Business expenditures on new plant and equipment, 47
Business indcxes, 60
Business loans (See Commercial and industrial loans)

Capacity utilization, 60
Capital accounts:
Banks, by classes, 19, 25, 29
Federal Reserve Banks, 12
Central banks, foreign, 86, 88
Certificates of deposit, 29
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 30
Commercial banks:
Assets and liabilities, 19, 24, 26
Consumer loans held, by type, 53
Deposits at, for payment of personal loans, 23
Number, by classes, 19
Real estate mortgages held, by type, 48
Commercial paper, 31, 35
Condition statements (See Assets and liabilities)
Construgction, 60, 61
Consumer credit:
Instalment credit, 52, 53, 54, 55
Noninstalment credit, by holder, 53
Consumer price indexes, 60, 64
Consumption expenditures, 66, 67
Corporations:
Sales, profits, taxes, and dividends, 46, 47
Security issues, 44, 45
Security yields and prices, 32, 33
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 25
Currency in circulation, 4, 16, 17
Customer credit, stock market, 34

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 18
Adjusted, commercial banks, 15, 17, 25
Banks, by classes, 11, 19, 25, 28
Subject to reserve requirements, 17
Turnover, 15

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment
of personal loans, 23
Adjusted, and currency, 18
Banks, by classes, 11, 19, 25, 28, 35
Federal Reserve Banks, 12, 83
Postal savings, 18
Subject to reserve requirements, 17
Discount rates, 9, 88
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 46, 47
Dollar assets, foreign, 73, 78

Earnings and hours, manufacturing industries, 63
Employment, 60, 62, 63

Farm mortgage loans, 48, 49
Federal finance:
Cash transactions, 38
Receipts and expenditures, 39
Treasurer’s balance, 38
Federal funds, 8, 24
Fedcral home loan banks, 37, 49
Federal Housing Administration, 33, 48, 49, 50
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 50
Federal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 40, 41
Federal Reserve credit, 4, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 37
Finance company paper, 31, 35
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 68
Foreign currency operations, 12, 14, 73, 78
Foreign deposits in U.S. banks, 4, 12, 18, 25, 28, 83
Foreign exchange rates, 90
Foreign liabilities and claims:
Banks, 74, 75,77, 79, 81, 83
Nonbanking concerns, 84
Foreign trade, 71

Gold:
Certificates, 12, 16
Earmarked, 83
Net purchases by U.S., 72
Production, 87
Reserves of central banks and govts., 86
Stock, 4, 18, 73
Gross national product, 66, 67

Hours and earnings, manufacturing industries, 63
Housing starts, 61

Income, national and personal, 66, 67
Industrial production index, 56, 60
Instalment loans, 52, 53, 54, 55
Insurance companies, 36, 40, 41, 49
Insured commercial banks, 21, 23, 24
Interbank deposits, 11, 19, 25
Interest rates:

Business loans by banks, 31

Federal Reserve Bank discount rates, 9
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