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Financial
Developments In the

Second Quarter
of 1969

This report, which was sent to the Joint Economic Committee of
the U.S. Congress, highlights the important developments in fi-
nancial markets during the spring and early summer.

THE RESERVES of the banking system rose only slightly during
the second quarter as Federal Reserve open market operations
remained restrictive. Additional pressure was exerted on bank
reserve positions through increases in reserve requirements and
in the Federal Reserve discount rate. Total member bank depos-
its contracted, while the money stock increased at an annual
rate of 4.5 per cent between March and June.

Under the circumstances, banks turned increasingly to non-
deposit sources of funds. In particular, borrowing in the Euro-
dollar market rose sharply, but banks also increased their
borrowing at Federal Reserve discount windows and demands
for Federal funds became more intense. Moreover, a growing
number of banks turned to other means of obtaining funds—
such as selling loans subject to repurchase agreements to non-
bank sources and issuing commercial paper through holding
companies or subsidiaries.

With the supply of bank credit quite limited, banks liquidated
holdings of securities and sold loans outright. LLoan expansion
was slightly below the sharply reduced rate of the first quarter,
and loan terms and conditions were tightened further. Inflows of
funds to nonbank savings institutions also were reduced during
the second quarter, and new mortgage commitment activity was
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curtailed as mortgage interest rates rose further. Market interest
rates in general increased considerably further during the
quarter.

The Board of Governors of the Federal Reserve System also
proposed several amendments to its regulations designed to cor-
rect situations that had arisen with respect to borrowing in the
Euro-dollar and Federal funds markets. On May 29 it proposed
an amendment to Regulation D (reserves of member banks) de-
signed to ensure that checks resulting from transfers involving
foreign branches are not used to effect a reduction in required
reserves. And on June 26 it proposed a 10 per cent reserve re-
quirement on borrowings of U.S. banks from their foreign
branches—to the extent that these borrowings exceed the daily-
average amounts outstanding in the 4 weeks ending May 28,
1969—in order to moderate the flow of Euro-dollars between
U.S. banks and their foreign branches, as well as between U.S.
and foreign banks. The next day, the Board proposed that lia-
bilities of member banks on certain so-called “Federal funds”
transactions with customers other than banks be brought within
the coverage of Regulations D (reserves of member banks) and
Q (payment of interest on deposits).

Total reserves of member banks rose slightly, on balance, during
the second quarter—at an annual rate of about 1 per cent—
following a smaller increase in the first quarter. But nonborrowed
reserves—those provided through Federal Reserve open market
operations—showed a marked contraction, as had also been the
case in the first quarter. Moreover, reserve requirements on
demand deposits in excess of $5 million were increased by %2 of
a percentage point in April.

NET CHANGE IN RESERVES

Percentage annual rates of change, seasonally adjusted

1968 1969
ltem
1T 111 v 1 11
Totalreserves. .....ocvvvueen . 1.0 10.4 8.6 0.1 1.2
Nonborrowed reserves........... 1.7 13.9 4.3 -2.9 —4.7

As nonborrowed reserves declined, member banks relied
increasingly on borrowings from Federal Reserve Banks as a
supplemental source of funds, even though the discount rate was
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raised from 5% to 6 per cent in early April. In May and June
member bank borrowings at the discount window reached an
average level of more than $1.3 billion, up markedly from $850
million in March and from $600 million in December of 1968.
Indicative of the pressure on bank reserve positions, the Federal
funds rate—the interest rate banks charge for overnight lending
of reserve funds to other banks, and consequently the rate most
immediately affected by reserve pressures—rose to around 9.20
per cent by early June, as compared with a high of about 6.85
per cent in March.

BANK RESERVES AND BORROWINGS
BILLIONS OF DOLLARS, SEASONALLY ADIUSTED

RESERVES: P .

TOTAL

NONBORROWED | >} ’
: 25

24

BORROWINGS FROM
FEDERAL RESERVE

NET BORROWED
RESERVES

NET FREE RESERVES

EXCESS RESERVES

I ' i
1967 1368 1969

Monthly averages 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 Re-
serve. Excess reserves are total reserves less required reserves, Latest figures, June,

With pressure maintained on bank reserve positions, total mem-
ber bank deposits subject to reserve requirements—the bank
credit proxy—continued to decline, falling at an annual rate of
more than 2 per cent in the second quarter. In view of these
losses of deposits, banks increased their utilization of other
sources of funds. For example, banks with foreign branches bor-
rowed heavily in the Euro-dollar market. More banks also began
to tap other nondeposit sources of funds by issuing commercial
paper through holding companies or subsidiaries, by making re-
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purchase agreements against securities and loans, and by borrow-
ing Euro-dollars directly or through brokers.

The decline in bank deposits during the second quarter re-
sulted mainly from a further reduction in time and savings
deposits; a small decline in U.S. Government demand deposits
was nearly offset by an increase in private demand deposits. The

SELECTED DEPOSIT FLOWS

Percentage annual rates of change, seasonally adjusted

1968 1969
[tem
I I v I 11
Money stock. . oo .viiinn 8.7 4.5 7.6 2.7 4.5
Time and savings deposits at all
commercial banks,............ 3.2 17.9 15.7 —6.5 —-3.6
Total member bank depositsl. . .. 1.2 13.1 12.2 —4.8 -2.2
MEMO:
Total member bank deposits
plus Euro-dollar borrowings2, 3.5 14.0 11,7 —-1.8 1.8

! Bank credit proxy.

2 Bank credit proxy adjusted to include domestic bank liabilities to foreign branches.

Note.-——Net demand deposit data for the first half of 1969—which are reflected in the money supply
and in total member bank deposits—have been revised on the basis of newly obtained figures that help
eliminate a downward bias stemming from an increasing volume of “cash items’’ that were not asso-
ciated with deposit transfers. {Figures for the money stock in the table on p. A-17 do not reflect these
revisions.|

contraction in time and savings deposits reflected for the most
part continued heavy attrition in large certificates of deposit
(CD’s) as further increases in money market rates induced addi-
tional shifts from CD’s to higher-yielding short-term market in-
struments. Outstanding CD’s at large banks fell by an additional
$3.5 billion during the second quarter. This brought the total
decline to nearly $9 billion since early December 1968, when the
current run-off began.

As in the first quarter, the attrition in CD’s for the second
quarter as a whole was concentrated at major money market
banks, where depositors are typically more interest sensitive.
Large banks in New York and Chicago—which held about 30
per cent of outstanding CD’s at the end of March—accounted
for 55 per cent of the decline in CD’s during the second quarter.
Toward the end of the quarter, however, banks outside New
York and Chicago began to account for an increasing share of
the attrition.

In view of these large losses of deposits, banks with foreign
branches increased their borrowing in the Euro-dollar market.
By the end of June, bank liabilities to foreign branches had risen
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to a level of around $13 billion, an increase of $3.3 billion over
the level at the end of March. With this heavy demand, rates on
Euro-dollars rose sharply further. Yields on 3-month maturities,
for example, reached 12.5 per cent in mid-June as compared
with a high of 8.6 per cent in March.

Consumer-type time and savings deposits also were affected
by the further increases in market rates of interest. At large
banks these deposits declined somewhat, on balance, during the
second quarter, following substantially reduced growth during
the preceding quarter. This reduction represented in part out-
flows of regular savings deposits, most of which took place in
early April following quarterly interest crediting. And even
though large banks continued to experience inflows of consumer-
type time deposits—time certificates and open accounts—these
inflows were markedly less than those in the first quarter. Coun-
try banks also sustained sizable savings deposit outflows—again
mostly in April—although expansion in time deposits more than
offset these declines; as a result there was moderate growth in
total time and savings deposits at these banks over the quarter.

The continued constraint on bank reserve positions and the
further increase in interest rates appear to have held the rate of
growth in the money stock during the second quarter below that
in the latter half of 1968. The money stock—as currently meas-
ured—rose at an annual rate of 4.5 per cent, compared with
about 2.7 per cent in the first quarter and more than 6 per cent
during the second half of 1968. These money stock figures for
the first half of 1969 have been revised on the basis of certain
preliminary, newly collected data. These data have helped elimin-
ate a downward bias that had stemmed from an increasing vol-
ume of “cash items”—a deduction item in measuring the money
stock—that was generated in part by overnight Euro-dollar
transactions and to a great extent was not associated with deposit
transfers.

With lendable funds under constraint, banks continued to make
substantial adjustments in their portfolios. Acquisitions of
longer-term securities were brought virtually to a standstill, loans
were sold, and holdings of shorter-term liquid assets were drawn
down further. Consequently, the liquidity positions of banks,
particularly large banks, fell to extremely low levels by midyear.

Banks reduced their holdings of U.S. Government securities
by an additional $1.5 billion in the second quarter of 1969—
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reflecting largely the run-off of Treasury bills and short-term
notes and bonds. This reduction was only about one-third of
that in the first quarter, which suggests that bank holdings of
U.S. Government securities were approaching minimum work-
ing levels. Holdings of other securities were also reduced, fol-
lowing a sharp cutback in bank acquisitions of these securities
during the first quarter. The reduction totaled about $500 million
for the second quarter and represented mainly the liquidation of
both short- and long-term municipal issues.

The constraints on banks led them to stiffen lending terms
further during the quarter, featured by a full percentage point
rise in the prime rate to 8% per cent in early June. Bank loans
expanded at a little less than the first-quarter pace, which was
well below that in the second half of 1968. Banks were forced
to sell some existing loans outright in order to accommodate
new loan demands.

Business loans, after having risen rapidly since the fall of
1968, grew at a somewhat reduced rate during the second quar-
ter. Growth in real estate loans slowed markedly as bank lending
capacity was constrained and as housing starts declined. Con-
sumer loans continued to expand at about the reduced pace of
the first quarter—reflecting the moderate growth of consumer
credit generally. Outstanding loans in all other major loan cate-
gories remained relatively unchanged or increased only slightly.

Inflows of funds to nonbank intermediaries were sharply reduced
in the second quarter. During the April reinvestment period
savings and loan associations and mutual savings banks experi-
enced outflows of deposits in response to larger tax payments and
the pull of yields on market instruments; later in the quarter sav-
ings inflows were below average. However, these institutions ac-
quired an increased volume of mortgages even though growth in
savings flows slowed. In order to do this, savings and loan as-
sociations increased their borrowing from the Federal home loan
banks, and mutual savings banks reduced their acquisitions of
securities. Moreover, such acquisitions as they did make repre-
sented mainly takedowns of mortgage commitments made earlier.
New-commitment activity slowed during the quarter, and the
backlog of outstanding mortgage commitments, while still rel-
atively high, began to decline.

At life insurance companies, substantial increases in policy
loans restrained the volume of funds available for other invest-
ments, including mortgages. When combined with the constraint
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NET CHANGE IN MORTGAGE DEBT OUTSTANDING

In billions of dollars, seasonally adjusted

1968 1969
ftem
11 ‘ I ‘ v [ e
Total......covviveivinnnn... 6.5 6.4 7.8 7.6 6.8
Residential. .. ................ 4.5 4.4 5.4 5.3 4.8
Otherl. . .........ooiviieie. 2.0 2.0 2.4 2.3 2.0

e Estimated.
! Includes farm properties.

on commercial bank lending activity, and the consequent season-
ally adjusted reduction in mortgage acquisitions by banks, total
net mortgage debt formation declined from the exceptionally
high rate in the first quarter, But the drop in residential mortgage
lending was limited by the Federal National Mortgage Associa-
tion’s continued sizable support to the federally insured sector of
the market.

Corporate borrowing in capital markets increased further in the
second quarter, probably reflecting the higher cost and reduced
availability of alternative sources of funds. Total offerings of
corporate securities attained a new quarterly peak as bond issues
rose significantly from the first-quarter pace. Common and
preferred stock offerings were maintained at the relatively high
level of the previous quarter and were more than double the total
for the second quarter of last year. This volume of equity issues
—as well as a considerable volume of equity-oriented convertible
bond offerings—was floated without the inducement of an ebul-
lient stock market; average stock prices leveled off and then
declined steadily after mid-May.

New security offerings by State and local governmental units
rose from the depressed pace in the first quarter, although they

OFFERINGS OF NEW SECURITY.ISSUES

Monthly averages in billions of dollars, not seasonally adjusted

1968 1969
[tem

II I v 1 ITe
Corporate securities—Total. ..... 1.9 1.7 2.0 2.1 2.4
Bonds........coivvviiiiinn, 1.6 1.3 1.5 1.4 1.7
StockS. o et et e i 3 .4 .5 7 .7
State and local government bonds. 1.3 1.5 1.5 .9 1.2

¢ Estimated.
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remained below the rate of a year earlier. This increased volume
of offerings was accounted for largely by a surge in bond issues
during April when interest rates were declining. While financing
of many units continued to be restricted by below-market rate
ceilings, the decline in market rates early in the quarter permitted
some previously deferred issues to be sold, and other borrowers
were induced to take advantage of the more favorable market.
Demand for credit in the short-term note market was particularly
strong by borrowers who had the authority to enter this market.

The Federal Government repaid debt in volume during the
second quarter as the budgetary position swung to substantial
surplus. This improved position stemmed principally from a
year-over-year revenue gain of more than $10 billion, a gain
that reflected both higher tax rates—resulting from the surcharge
—and higher incomes. But in addition, outlays were below those
a year earlier; in all other recent quarters expenditures had been
above their counterparts of the previous year.

On the other hand, Federal agency financing was quite large
in the second quarter. Offerings of such issues to raise new
money aggregated $3 billion, more than double the volume of a
year earlier. The Federal home loan banks accounted for more
than one-third of this volume as they sought funds to maintain
their liquidity positions at a time of increased borrowing de-
mands by member savings and loan associations.

FEDERAL GOVERNMENT BORROWING AND CASH BALANCE

Quarterly totals in billions of dollars, not seasonally adjusted

1968 1969
Item

11 I v I e
Budget surplus or deficit. ........ 2.9 -3.2 -7.1 -2.0 15.3

Net cash borrowing, or repay-
ment (=)o vveeineennnnannns —2.6 17.7 13.4 2 —12.5
Other means of financing2....... —.4 ~1.1 —-.2 1.9 —1.7
Change in cash balance.......... —.1 3.3 -3.9 1 1.1

¢ Estimated.
1 Excludes effect on agency debt outstanding of transfers of certain agencies to private ownership.

2 Checks issued less checks paid, and other accrued items.

Continued heavy demands for funds from private sectors and
Federal agencies during the second quarter, in conjunction with
constraint on bank reserves, was reflected in further increases
in virtually all market rates of interest. Banks, for example, bid
up interest rates on Euro-dollars and Federal funds, as they
sought additional funds in these markets. Moreover, sales of
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Treasury bills by banks contributed to the increase in yields on
these instruments; during the second quarter, the yield on 3-
month Treasury bills rose by about 65 basis points to a high
of around 6.80 per cent in June. In addition, banks raised the
interest rate on loans to prime customers to 82 per cent in early
June. And with the reduced availability of bank credit, corporate
borrowers continued to rely heavily on the commercial paper
market. As a result, rates on 4- to 6-month commercial paper
rose to more than 8.50 per cent by the end of June, as compared
with a high of around 6.90 per cent in March.

INTEREST RATES

PER CENT PER ANNUM

SHORT-TERM : LONG-TERM

FEDERAL FUNDS

CORPORATE Aaa
NEW ISSUES

COMMERCIAL PAPER
4.6 MONTHS

U.s. GOVT.

F.R. DISCOUNT RATE

STATE AND LOCAL GOVT.

TREASURY BILLS

3-MONTH )

| k] 1 | :
1867 1968 ‘69 1967 1968 ‘69

Monthly averages except FHA (based on quotations for one day each month). Yields: U.S.
Treasury bills, market yields on 3-month issues; prime commercial paper, dealer offering
rates; FHA, wecighted averages of private secondary market prices of new-home 30-year
mortgages converted to annual yield (dashed line indicates period of adjustment to change
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 (20 issues, mixed quality), Bond Buycr.

Upward pressures on interest rates also spilled over into
capital markets, owing in part to the absence of purchases of
long-term securities by banks. Most long-term rates rose further,
on balance, during the second quarter, even though they had
declined somewhat in April. By the end of June the yield on
municipal bonds had risen 50 basis points above the March high
to a level of 5.82 per cent. Rates on corporate Aaa new issues
(with 5-year call protection), and on Federal Housing Adminis-
tration mortgages in the secondary market rose by about 20 basis
points to levels of 7.76 and 8.40 per cent, respectively. Yields
on long-term Government bonds, however, remained relatively

unchanged, on balance, at about 6.25 per cent. O
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Revision of Weekly Series
for Commercial Banks

Beginning July 2, 1969, two of the Board’s
weekly statistical reports, “Weekly Condi-
tion Report of Large Commercial Banks”
and “Assets and Liabilities of All Commer-
cial Banks in the United States,” were
changed to conform in content and format
with recent substantive changes in the of-
ficial call reports of condition of the three
Federal supervisory agencies. The revised
call report procedures were used for the first
call of 1969, and data for the June 30 call
on the new basis will be published later this
year. Inasmuch as the call report series pro-
vides benchmark information on which the
two weekly series are based—as well as for
current estimates of other important meas-
ures derived from the weekly series—uni-
form reporting concepts for the three series
are essential.

The revision encompasses three primary
changes: (1) Respondent banks are now re-
quired to submit consolidated reports, in-
cluding figures for all bank premises sub-
sidiaries and other significant majority-
owned domestic subsidiaries; (2) figures for
total loans and for individual categories of
securities are now reported gross—that is,
without deduction of valuation reserves—
rather than net of such reserves, as they had
been previously; and (3) more detailed data
are now reported on short-term lending and
borrowing transactions that involve either
transfers of Federal funds balances on the
books of the Reserve Banks or purchases or
sales of securities under agreements to re-
purchase.

Respondent banks reported on both the
old and the new basis on June 25, 1969, but
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they were not required to provide overlap
data for earlier weeks. The net effect of the
changes was to increase total assets of banks
in the large commercial bank series by $4.1
billion and total assets of all commercial
banks by an estimated $6.1 billion. The
overlap data for both series are shown in
detail in the table on pages 644 and 645. It
should be noted that changes in some of the
items offset changes in others and hence had
no effect on the level of total assets.

RESERVES ON LOANS AND SECURITIES

The effect of including valuation reserves
was to raise the level of total loans and in-
vestments by $3.7 billion at the large com-
mercial banks and by an estimated $5.2
billion at all commercial banks. In each in-
stance most of the addition reflected in-
creases in the loan component; total loans
were raised by $3.5 billion at large com-
mercial banks and by $5.0 billion at all com-
mercial banks. Inclusion of valuation re-
serves raised the total securities portfolio by
only $125 million at large commercial banks
and by an estimated $240 million at all
commercial banks. However, these increases
in levels were not so large as had been ex-
pected, and it is now believed that some
banks had already been including valuation
reserves in reports of total loans and prob-
ably of total investments. Individual loan
items had previously included such reserves
and were not affected by this change in re-
porting procedures.

Individual categories of securities were
affected by the inclusion of valuation re-
serves on securities, but there is no informa-
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tion as to how such reserves had been al-
located as between individual categories of
U.S. Government securities and other se-
curities. Tt is believed, however, that the
greater part of such valuation reserves had
been deducted from longer-term State and
municipal securities rather than from U.S.
Government securities in previous reports.

On the liabilities side of the balance sheet,
reserves on loans and on securities are re-
ported separately in the large commercial
bank series and are included in “Other li-
abilities” in the all commercial bank series.
Each of these items was raised commen-
surately to the increase in earning assets
from this source.

CONSOLIDATION OF DOMESTIC
SUBSIDIARIES

Subsidiaries consolidated are of two types:
(1) majority-owned bank premises sub-
sidiaries, all of which must be consolidated,
and (2) other majority-owned nonbank
subsidiaries that meet a significance test.
Accounts of sister subsidiaries or of a hold-
ing company parent such as exist in the “one
bank” or other-holding-company type of
organization are not included.
Consolidation has the following effects on
the balance sheet of a reporting bank: Hold-
ings of capital stock of certain types of ma-
jority-owned subsidiaries, previously shown
as an investment, become part of total capi-
tal in the consolidated report. And the in-
dividual asset and liability accounts of the
subsidiaries are combined and reported with
the asset and liability accounts of the re-
porting parent institution. All intercorporate
accounts—for example, loans by the par-
ent bank to the subsidiary and deposits of
the subsidiary in the parent bank—are elim-
inated. The statistical effect of consolidating
subsidiaries in the weekly series was to raise
total assets and total liabilities and capital

http://fraser.stlouisfed.org/
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by about $412 million at large commercial
banks and by an estimated $860 million at
all commercial banks.

In the revised series for large commercial
banks two new items appear as a result of
the consolidation: The one on the assets
side, “Investments in subsidiaries not con-
solidated,” reflects investments in domestic
subsidiaries that did not meet the signifi-
cance test, as well as investments in foreign
subsidiaries and in subsidiaries that are
classified as banks and therefore are not con-
solidated. This item amounted to $432 mil-
lion on June 25, 1969. The required balanc-
ing item on the liabilities side, “Minority
interest in consolidated subsidiaries,” is neg-
ligible because almost all the consolidated
subsidiaries were wholly owned; because this
item is so small, it is not shown separately
in the accompanying table or in the regular
table on page A-30. In the series for all
commercial banks these two items are com-
bined with “Other assets” and “Other lia-
bilities,” respectively.

Within the balance sheet, one effect of
the consolidation procedure was to reduce
“Other bonds, corporate stocks, and securi-
ties” in the large commercial bank series by
a net of $413 million; this reduction re-
flected the shift of specific investments to
the new asset item “Investments in subsidi-
aries not consolidated” and the addition of
holdings of consolidated subsidiaries. The
“Other assets” category in this series was
raised by about $275 million, reflecting
principally the real estate holdings of bank
premises subsidiaries that were consolidated.

In the less detailed all commercial bank
series the “Other assets” item was raised by
a net of $1,110 million, reflecting in part
the shift of investments in subsidiaries to
this account when the accounts of bank
premises subsidiaries were consolidated. The
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COMPARISON OF COMMERCIAL BANK SERIES ON OLD AND NEW BASES, JUNE 25, 1969

{In millions of dollars)

Large commercial banks All commercial banks
Reason for change Reason for change
0o1d New Net - Inclusion of Old New Net Inclusion of
Asset or liability item basis basis | change feserves on— basis basis | change reserves on—
Consoli- Breakout Consoli-
dation of items dation
Loans [Securities Loans |Securities
To]tal loans and inveStMEnts (ZroSS) . . . «cuvevnrnnuineenenennenns 232,131| 235,482| +3,351 —303; +3,529 +125). ... 403,220| 408,140] +4,920 —280| +4,960 +240
oans:
Federal funds sold, etc.:1
7 ¥ ) 5,7631 45,7631, .. ... e +5,763
To commercial banks. ...l | 4,841 44,84} .. .||l +4,841
To brokers and dealers, involving—...................... n.a.
U.S. Treasury SeCUrities .. «vovevurree e uenennanennen 638 4638 L +638
Onther securities S 240 4240, . .. +240
Toothers... ..o s ] 44 F44 +44
Other:
B 2 U 171,678 169,503 —2,175 459 +3,529{........ —5,763
Commercial and industrial .. ... .. ... ... o . .. 78,394 78,403 +9 453 ~44
Agricultural. ... ... L 2,077 2,078 +1 B o [P O
For purchasing or carrying securities:
Tol}ngolglt_’.rs and dealers: 50 3
.S, Treasury securities. co.oovvenininninennnunannn- 1,4 849 —631 B o 4 PP PN —638
Other SECUTILIES . « - - .« v o ono s 30778 3,530 -—248 A1 RN ISR --240(277,690/ 282,760 +5,070)  +110) +4,960........
To others: ‘
U.S. Treasury SeCUrities. «o v vvvviaecrnnniancnanannns 108 107 —-1 el (R P
Other securities. . .. .....vuvevion i, 2,759 2,737 -22 =220 e
To nonbank financial institutions:
Personal and sales finance coS., €1C.. . .« vuvenenuaninn 5,986 5,973 —13 e 1
(0T 5,514 5511 -3 =3 e
Realestate.. ...... ... .. i it 33,321 33,304 —-17 =17
To commercial banks:
DOMEStIC. .t et e 5,348 526 —4,822 HI9). e —4,841|}
Foreign...... ... i 1,712 1,712 [ O P P |
Consumer insStalment. . . ..c..vvevveennurnneraaennnnnenens 19,627| 19,672 +45 45| |
Foreign gOVermments. « ... oo ve vttt e e e cnannn 1,010 1,022 +12 Bl 74 DAUN S SR 1,
AllOTher. ..ot e i e e e 14,085 14,079 -6 B’ PRI PR B J
Investiments:
U.S. Treasury securities:
..................... 22,538 22,589 +51 53,800{ 53,850 +50 +50. .
Bills...... 1,176 1,184 +38
Certificates. . .. .. ... e e s 0 0 0
Notes and bonds maturing—
Within | year. . ... ... it it i i e e anen 4,210 42100 0l e
Inl-Syears........ .. ... ... .. ... ...... 12,1200 12,163 +43 443 e
After 5 years 5,032 5,032 O ..
Other securities:
Total. .o e 37,915{ 37,627 —288 —413]........ 41250 ..., 71,730 71,530 —200 —440]........ +240
Obligations of States, etc.: | | | ...
TaX WaITANES. o oot v et ee s oo e caace e amecaeaaannannnn 4,607 4,612 +5 245 |
Allother..........oovuiennnn. e 29,090] 29,210 +120 241200 (...
Other bonds, corporate stocks, and securities:
Certificates of participation............ .o ineen 1,245 1,245 L OO
Allother............coiiiiiaiiian.. e 2,973 2,560 —413 2413 ...l
Cash items in process of collection. .. ................. .. ... .t 30,638| 30,638 O oo e 33,080 33,080 0
Reserves with FR. Banks...............coo it 15,275{ 15,275 L N 20,960 20,960 0
Currency and COIML vttt e e cae e 3,094 3,097 <43 F3 e ,8 6,810 +10
Balances with domestic banks....... e T 4,888 4,8?.23 +$g j;; ........ DTS I 16,510| 16,530 +20
Investments in subsidiaries not consolidated. . .............. ... [........ 4 F432].
OFREL @SSETIS. -+ o v vt e euraraee e et e 12,076 12,351 +275 F275 e } 16,9301 18,040 +1,110
Total assets/Total liabilities. .. .. .................... 298,102\ 302,168 +4,066 +412} +3,529, +125y. . ..., 457,5001 503,560] +6,060
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Deposits:
mand:
7 Y O 128,620( 128,610 —10 e (¢ J (Y DR R 207,650{ 207,640 —10 N U/ FU
U.S. Government. . ,755 . [ P O P PN 5,960 5,960, 2] P DY P
Domestic commercial banks 15,825 15,825 (4] S Y (P 20,730] 20,730 [+ S O O,
Other demand:
22 O 90,631 90,621 —10 e 1] PP DN P
States and political subdivisions............. ..o oL 6,313 6,313 [ S
Foreign:
Governments, etc... 703 703 180,960| 180,950 ~10 —10. .o
Commercial banks. . i,942 1,942
Mutual savings banks. ... -ocoviiiniiiiniiiien. o . 713 713
Certified and officers’checks. ............... ..ol 8,738 8,738
Time:
0 PN 103,968 103,959 199,660| 199,650 -10 —10]. ..o
U.S. GOVEIMMENL. .« o vvvvrettvinnaiinnaaneraeaereansnns 241 241 330 330 (4] IS D D,
Domestic commercial banks. .. ... ... .ol 469 469 910 910 (1] P I
Other time:
TPC:
SAVIMES. oo e v et ae it ittt e ce it 47,5507 47,541
s Other.(i ....... TSRS SERIARats 41,281 41,281
tates and political subdivisions.............. ... .ol 9,771 9,71 _ _
Foreign: 198,420| 198,410 10 10 .cooni oot
GOvVernments, etC.....ovo vt ieen it e 4,445] 4,445 L e e
Commercial banks........... .. .ciaiiieiiiii 211 211 Of e
Federal fum}s purchased, ewc.3. .. ... e e na. 12,798]+12,798
Borrowings from—
F.R. Banks. .. ...oeveennnenns 1,049 1,049 0 18,520| 18,760] +240]  +240)........0e.eln s
Others.........coovevnninnn.. 15,243 2,462|—12,781
gther lial}il.ities“ ............................................. 26,620 27,006 +386
eserves for— .
LORMS + « o v~ e e e e e e e e e e e e 3,520 +3,529 33,650| 39,400 +5,750| 4550 +4,9601  +240
U IS - v et ete i iersaraeeonansaseoooneneoanaaaasenonifoansennn 125 +125
Total capital ACCOUNTS .« -« vt ivuveiut i e e 22,602 22,630 +28 38,020| 38,110 +90 +90f. ..
Memoranda:
Total loans (gross), adjusted .. .. .. .ooeenneaiei el 166,330| 169,899 +3,569] ]
Total loans and investments (gross), adjusted.................. 226,783| 230,115] +3,332 .
Demand depos}ts égusted .................................. ,402| 78,392 -
Large negotiable ’s:
TOUAL. wv v v e e oo e e e e e 15,274 15,271 -3 Not shown on statement
TO IPCTS. .o e e st e 9,216| 9,215 -1 i
T OtHETS. « v o v et mtaeisann e eaeiasaan et e, 6,058] 6,056 -2 . J
Gross liabilities of banks to their foreign branches.......... ... 13,459 13,459 [¢]
J

n.a. Not available.
1 Includes securities purchased under agreements to resell.

3 Includes securities sold under agreements to repurchase.

4 Includes minority interest in consolidated subsidiaries.

2 Includes effect of consolidation and of inclusion of reserves on securities (latter not available

by type of security).
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“Other securities” item in this series was
reduced by $200 million. As a result of
the changes in reporting procedures there
was a moderate increase in the reported
level of “Other securities” at smaller banks,
and that in turn offset part of the decline in
such securities at the larger banks. Some
other asset items were also affected, but to
a lesser degree, as the table shows.

On the liabilities side, the item in the
large bank series that was most affected by
consolidation was “Other liabilities,” which
rose by $386 million. The increase stemmed
from consolidation of bank premises sub-
sidiaries and probably reflected the mort-
gage liabilities of these subsidiaries. The in-
crease in capital at these banks was $28 mil-
lion. Borrowings expanded by $17 million,
resulting in part from the consolidation of
current borrowings of subsidiaries and in
part from more accurate rcporting of Fed-
eral funds and securities repurchase transac-
tions. At all commercial banks consolida-
tion raised the level of “Borrowings” by
$240 million and “Capital” by $90 million.
Part of the increase in “Other liabilities”
also arose from consolidation of accounts
of subsidiaries.

NEWLY REPORTED INFORMATION

In addition to these changes, detailed data
on Federal funds and related transactions
are now being reported for the large com-
mercial bank series. In general, these new
data conform with those reported in the call
report; similar breakdowns, however, are
not available in the weekly series for all
commercial banks.
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A new item has been added on the assets
side of the balance sheet for loans-in the
form of “Federal funds sold and securities
purchased under agreement to resell.” There
is a breakdown of this item for transactions
with: (1) commercial banks; (2) brokers
and dealers, with a further breakdown of
transactions between those involving U.S.
Treasury securities and those involving
other securities; and (3) others. These
transactions with the first two of these
groups had previously been reported in
loans to the corresponding groups on the
balance sheet of large commercial banks.
Transactions with “Others” had, for the most
part, been included in the commercial and
industrial loan category.

The corresponding liability item, “Fed-
eral funds purchased and securities sold un-
der agreements to repurchase,” also is now
reported separately by the large commercial
banks but without the detailed breakdown.
Such transactions had previously been in-
cluded in “Borrowings from others” in that
series.

MEMORANDA

Items derived for special analytical purposes
continue to be shown as memoranda. The
two items, “Total loans (gross), adjusted”
and “Total loans and investments (gross),
adjusted” were not affected by the new break-
out of Federal funds and security repur-
chase transactions. However, the levels of
these measures were raised by folding in
valuation reserves and by the consolidation
of domestic subsidiaries, which were de-
scribed above. W]



Record of Policy Actions
of the Federal Open Market Committee

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

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

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

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

Records for the mectings held in 1968 were published in the BuLLE-
TINS for April 1968 through March 1969.

The records for the first four meetings held in 1969 were published
in the BULLETINS for April, pages 345-52; May, pages 433-39; June,
pages 508-18; and July, pages 596-603. The record for the meeting
held on April 29, 1969, follows:
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MEETING HELD ON APRIL 29, 1969
Authority to effect transactions in System Account.

Preliminary estimates of the Commerce Department indicated that in
the first quarter real GNP expanded at an annual rate of 2.9 per cent
—only slightly slower than the 3.4 per cent growth rate of the fourth
quarter of 1968—and that average prices, as measured by the GNP
deflator, increased a little faster than in late 1968. Staff projections
suggested that real GNP would expand about as rapidly in the second
quarter as in the first and that upward pressures on prices would con-
tinue strong.

In March retail sales rose further, according to the advance report.
Industrial production also reached a new high as output of many final
products and materials increased. The labor market remained tight,
although nonfarm employment expanded less rapidly than it had earlier
in 1969 and the unemployment rate edged up to 3.4 per cent from the
3.3 per cent level of preceding months.

Average wholesale prices of industrial commodities, which had ad-
vanced substantially in the first quarter, rose only slightly further from
mid-March to mid-April. To a considerable extent the slowing of the
rise reflected declines in prices of lumber and plywood following cx-
tremely large advances earlier; among other industrial commodities
price increases continued widespread, The consumer price index rose
more in March than in any other month since February 1951, partly
because of a sharp advance in homeownership costs, including mort-
gage interest charges, property taxes, insurance, and repairs.

According to the preliminary GNP figures for the first quarter, there
were large increases in final sales—particularly in business outlays on
plant and equipment and in consumer expenditures—and a substantial
decline in the rate of business inventory accumulation. The advance in
consumer spending was associated with a sizable reduction in the rate
of personal saving, as growth in disposable income slowed. Residential
construction outlays also expanded appreciably further, although hous-
ing starts declined substantially in February and March from the very
high January rate. Federal purchases of goods and services increased
only slightly in the quarter.
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While the staff projections for the second quarter suggested that
GNP would continue to expand at about the pace of the first quarter,
they contemplated a different pattern of change among the major com-
ponents. Specifically, it was cxpected that inventory accumulation
would remain at about the first-quarter rate, instead of slowing sub-
stantially as in the first quarter, and that net exports of goods and
services would rise significantly as a result of a faster recovery in ex-
ports than in imports following the end of the longshoremen’s strike.
At the same time, it was anticipated that growth in business fixed in-
vestment and in consumer spending would slow, that residential con-
struction outlays would turn down, and that Federal expenditures
would rise only slightly further,

For the second half of 1969, staff projections suggested that expan-
sion in real GNP would slow further but that upward pressures on
prices were likely to persist. Both the lagged effects of monetary re-
straint and a restrictive stance of fiscal policy were expected to con-
tribute to the slowing of expansion in real activity. The administration
recently had announced that it planned to reduce Federal outlays in the
fiscal year 1970 from the January budget estimates. In addition, it had
proposed that the surtax on incomes be continued at 10 per cent
through the end of the calendar year 1969, and then be reduced to 5
per cent; and that the 7 per cent investment tax credit be repealed
effective April 21. The repeal of the investment tax credit, if enacted,
was not expected to have much effect on capital spending until late in
1969, and the influence of the surtax on spending seemed likely to
moderate as the end of the ycar approached. Nevertheless, it now ap-
peared that the Federal fiscal position would be more restrictive in the
second half of the year than had been anticipated earlicr.

The latest data on the U.S. balance of payments in the first quarter
confirmed earlier estimates of a very large deficit on the liquidity basis
and a large surplus on the official settlements basis. Both imports and
exports declined from the fourth quarter of 1968 as a result of the
longshoremen’s strike, but exports fell more and the trade balance was
in substantial deficit. In addition, there was a large outflow of cor-
porate capital funds, reversing in part the net inflow of the fourth
quarter, On the other hand, foreign purchases of U.S. equity securities
remained sizable in the quarter—although the rate apparently dimin-
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ished in March—and bank-reported claims on foreigners declined
more than seasonally.

The first-quarter surplus on the official settlements basis was pri-
marily the result of a huge expansion of liabilities of U.S. banks to
their foreign branches. While such liabilities declined substantially in
late March, they subsequently increased to a new high in April. In-
terest rates in the Euro-dollar market changed little after late March at
levels close to earlier peaks.

In foreign exchange markets demands for German marks increased
sharply in the latter part of April as a result of revived expectations of
a revaluation, and the British pound came under some brief selling
pressure. The French franc was under pressure throughout April, in
part because of uncertainties associated with the national referendum
scheduled for April 27, However, the initial reaction in the market to
the negative vote in the referendum and to the resignation of President
de Gaulle was relatively mild.

A number of industrial countries had taken restrictive public policy
measures in recent months, for domestic or balance of payments rea-
sons. The latest of these measures included increases in central bank
discount rates in Germany and the Netherlands, to help dampen re-
emerging inflationary pressures, and in Belgium and Denmark, mainly
to limit capital outflows resulting from high interest rates abroad.
Also, in mid-April the British Government announced a restrictive
budget for the fiscal year beginning April 1, in light of the absence
of sufficient improvement in the payments balance of the United
Kingdom.

The U.S. Treasury was expected to announce on the day after this
meeting the terms on which it would refund notes maturing in mid-
May, of which about $3.8 billion were held by the public. It was
generally anticipated that bonds maturing in mid-June, of which
about $2.1 billion were publicly held, would be included in the
refunding.

The Treasury’s cash balances at both commercial banks and Federal
Reserve Banks had been drawn down to very low levels prior to the
mid-April tax date, and in the period April 8-16 the Treasury financed
part of its cash needs temporarily through sales to the Federal Reserve
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of special certificates of indebtedness.! The Treasury redeemed all out-
standing special certificates on April 17 and subsequently rebuilt its
cash balances to relatively high levels.

Commercial bank credit and the money stock, both of which had
changed relatively little over the first quarter, rose substantially in the
first half of April. For the month as a whole the adjusted bank credit
proxy—daily-average member bank deposits, adjusted to include
changes in the daily average of U.S. bank liabilities to foreign branches
—was tentatively estimated to have increased at an annual rate of
about 7 per cent from March, following a decline of similar magnitude
in the previous month. There was a sharp, although temporary, in-
crease in bank holdings of Treasury bills during the statement week
ending April 2, as banks were awarded nearly all of the $1.8 billion
strip of bills auctioned by the Treasury in late March. In addition, a
marked upsurge in bank loans—especially to businesses, nonbank
financial institutions, and securities dealers—occurred around the mid-
month tax date.

The carly-April bulge in private demand deposits and the money
stock apparently was associated in part with temporary technical fac-
tors relating to Euro-dollar flows and the 4-day Easter holiday in
Europe. Private demand deposits subsequently declined and by late
April were cstimated to be close to their end-of-March level. How-
ever, the money stock was tentatively estimated to have increased at
an annual rate of nearly 15 per cent from March to April, as a result
of the higher average level of such deposits in recent weeks. U.S.
Government deposits also were estimated to have expanded by a sizable
amount on the average in April.

The volume of large-denomination CD’s outstanding was reduced
further in the first half of April—reflecting in part the use by corpora-
tions of proceeds of maturing CD’s to help finance large tax payments.
Available data suggested that there were sizable net outflows of con-
sumer-type time and savings deposits at banks—and also at other thrift
institutions—following the interest-crediting period and around the

' The volume of such certificates held by the Federal Reserve totaled $151
million on April 8, $519 million on April 9, $490 million on April 10, $976
million on April 11 through 13, $514 million on April 14, $502 million on
April 15, and $627 million on April 16.
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midmonth tax date. In April as a whole, total time and savings de-
posits at banks werc estimated to have declined slightly from their
March average.

On April 3 the Board of Governors announced an increase in Fed-
cral Reserve Bank discount rates from 5% to 6 per cent, effective
April 4, and an increase of Y2 of a percentage point in mecmber
bank reserve requircments against demand deposits, -effective
April 17. System open market operations subsequently were directed
at maintaining the firmer conditions in money and short-term credit
markets that were consistent with those actions. Pressures in the money
market were intensified around the middle of April by massive shifts
of reserves away from money center banks—shifts that stemmed in
part from the rundown in the Treasury’s cash balances. Moreover, open
market operations were modified in the direction of greater firmness as
the period progressed, when it became increasingly clear that bank
credit was expanding at a pace significantly in excess of the range pro-
jected at the time of the previous meeting. The effective rate on Federal
funds, which had fluctuated around 6% per cent in March, rose to the
7% to 778 per cent area in mid-April and again late in the month.
Member bank borrowings averaged slightly more than $1 billion in the
4 weeks ending April 23, compared with an average of about $835
million in the previous 4 weeks, Net borrowed reserves increased some-
what more than borrowings, as cxcess reserves declined further on the
average.

Most short-term interest rates had risen following the announcement
on April 3 of the increases in discount rates and member bank reserve
requirements. Market rates on Treasury bills maturing within 6 months
continued under upward pressure through the midmonth tax date—
reflecting sizable sales by banks and higher dealer financing costs—
but they receded from their peaks after mid-April under the influence
of strong seasonal demands. The market rate on 3-month Treasury
bills, for example, reached a high of 6.22 per cent on April 16, but
by the day before this meeting it had declined to 6.00 per cent, about
the same as 4 weeks earlier. Rates on most other short-term instru-
ments advanced during the month, in many instances to new highs.

Long-term interest rates had moved down in recent weeks, as rumors
of progress in the Vietnam peace negotiations and indications of in-
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creasingly restrictive fiscal and monetary policies fostered growing
expectations that inflationary pressures would be contained. A large
volume of new corporate and municipal bonds was marketed during
April, including a number of issues that had been postponed earlier.
Bond yields leveled out late in the month, partly as a consequence of
these offerings and of expectations that a new intermediate-term issue
would be included in the Treasury’s forthcoming refunding.

Business loan demands at banks, which had becn enlarged in April
by needs to finance tax payments, were expected to moderate in May.
Staff projections suggested that the adjusted bank credit proxy would
decline at an annual rate of 2 to 5 per cent from April to May if
prevailing conditions were maintained in money and short-term credit
markets. It appeared likely that the run-off of outstanding CD’s would
continue and that consumer-type time and savings deposits would ex-
pand at a low rate. Private demand deposits and the money stock were
projected to decline slightly on the average from April to May, and a
reduction also was anticipated in U.S. Government deposits.

In the Committee’s discussion a number of members expressed the
view that it would be desirable at present to maintain at least the exist-
ing degree of monetary restraint in light of the persistence of strong
inflationary pressures, and some question was raised as to whether
restraint was being pursued with sufficient vigor. At the same time,
recognition was given to the likelihood that the combined restrictive
effects of current fiscal and monetary policies would become visible in
economic developments later in the year, and the view was advanced
that such a prospect argued against a further intensification of monetary
restraint now.

The Committee agreed that in any event the forthcoming Treasury
refunding militated against a change in monetary policy at this time. It
decided that open market operations should be directed at maintaining
the firmer conditions in money and short-term credit markets that had
been achieved, with the proviso that operations should be modified,
insofar as the Treasury financing permitted, if bank credit appeared to
be deviating significantly from current projections. Some members sug-
gested that any doubts arising in the conduct of operations should be
resolved on the side of restraint. In addition, concern was voiced about
the unexpectedly large increases now estimated for April in both bank
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credit and the money stock. While it was the consensus of the members
that those increases probably reflected temporary factors to an important
extent, the view was expressed that the proviso clause should be im-
plemented quite promptly if bank credit developments in May sug-
gested the contrary.

The following current economic policy directive was issued to the
Federal Reserve Bank of New York:

The information reviewed at this meeting suggests that expansion
in real economic activity has moderated only slightly since the fourth
quarter of 1968. At the same time, substantial upward pressures on
prices and costs are persisting. Long-term interest rates have gen-
erally declined in recent weeks, but most short-term rates have risen
somewhat, In the first quarter of the year bank credit changed little
on average and the money supply grew at a sharply reduced rate. In
early April both measures increased substantially, influenced in part
by large tax-date borrowing and deposit bulges around Easter. The
outstanding volume of large-denomination CD’s has continued to de-
cline and there was a nct outflow of consumer-type time and savings
deposits from banks and other thrift institutions in the first half of
April. A sizable deficit re-emerged in the U.S. balance of payments
on the liquidity basis in the first quarter but the balance on the offi-
cial settlements basis remained in surplus as a result of large inflows
of Euro-dollars. In this situation, it is the policy of the Federal Open
Market Committee to foster financial conditions conducive to the
reduction of inflationary pressures, with a view to encouraging a
more sustainable rate of economic growth and attaining reasonable
cquilibrium in the country’s balance of payments.

To implement this policy, while taking account of the forthcoming
Treasury refunding, System open market operations until the next
meeting of the Committee shall be conducted with a view to main-
taining the prevailing firm conditions in money and short-term credit
markets; provided, however, that operations shall be modified, to the
extent permitted by the Treasury refunding, if bank credit appears to
be deviating significantly from current projections,

Votes for this action: Messrs. Martin, Hayes,
Bopp, Brimmer, Clay, Coldwell, Daane, Maisel,
Mitchell, Robertson, and Scanlon. Votes against this
action: None,

Absent and not voting: Mr. Sherrill.
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Law Department

Statutes, regulations, interpretations, and decisions

LIABILITY ON REPURCHASE
AGREEMENTS AS DEPOSITS

The Board of Governors has amended its rules
governing member bank reserves (Regulation D)
and payment of interest on deposits (Regulation
Q) to bring certain member bank liabilities on re-
purchase agreements within the coverage of such
rules, Specifically, the amendment made the fol-
lowing changes in what constitutes a deposit:

(1) Beginning August 28, 1969, every bank
liability on a repurchasc agreement entered into
on or after July 25, 1969, with a person other than
a bank, involving any assets other than direct obli-
gations of the United States or its agencies (and
obligations fully guaranteed by them) is a deposit
liability subject to Regulations D and Q; and

(2) Beginning August 28, 1969, every bank
liability on a repurchase agreement entered into
on or after July 25, 1969, with a person, other than
a bank, with respect to a part interest in any obli-
gation or obligations (including U.S. Government
obligations) is a deposit liability subject to Regu-
lations D and Q.

The text of the amendment is as follows:

AMENDMENT TO REGULATIONS D AND Q

Effective July 25, 1969, section 204.1(f) of
Regulation D and section 217.1(f) of Regulation
Q are amended to read as follows:

(f) Deposits as including certain promissory
notes and other obligations. For the purposes of
this part, the term “deposits” shall be deemed to
include any promissory note, acknowledgement of
advance, due bill, or similar instrument that is is-
sued by a member bank principally as a means of
obtaining funds to be used in its banking business,
except any such instrument (1) that is issued to
another bank, (2) that evidences an indebtedness
arising from a transfer of direct obligations of, or
obligations that are fully guaranteed as to principal
and interest by, the United States or any agency
thereof (other than a part interest in such obliga-
tions) that the bank is obligated to repurchase,
or (3) that has an original maturity of more than
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2 years and states expressly that it is subordinated
to the claims of depositors. This paragraph shall
not, however, affect (i} any instrument issued be-
fore June 27, 1966, or (ii) any instrument that
evidences an indebtedness arising from a transfer
of assets under repurchase agreement issued be-
fore July 25, 1969, or (iii) until August 28, 1969,
any instrument that cvidences an indebtedness
arising from a transfer of assets under repurchase
agreement issued, renewed, or extended on or after
July 25, 1969,

OFFICERS’ CHECKS REFLECTING TRANSFERS
INVOLVING FOREIGN BRANCHES OF
MEMBER BANKS

The Board of Governors has amended its rules
governing member bank reserves (Regulation D)
to assure that officers’ checks issued by a member
bank or by or on behalf of a foreign branch of a
member bank on an account maintained by such
branch with a domestic office of the parent bank
are included by the member bank as deposits for
purposes of computing its reserve requirements.

In connection with this amendment, the Board
noted an early ruling (1928 Federal Reserve
BULLETIN 656) to the effect that a check issued by
a member bank in repayment of Federal funds
borrowed may be excluded from its deposit liabili-
ties, The Board pointed out that such ruling, which
is in effect an exemption from the requirement
that all officers’ checks issued by a bank be in-
cluded in its gross demand deposits, was intended
to apply only to repayments in Federal funds
transactions and does not apply to any other type
of transaction.

The text of the amendment is as follows:

AMENDMENT TO REGULATION D

Effective July 31, 1969, section 204.1(g) is
amended to read as follows:

(g) Gross demand deposits. The term “gross de-
mand deposits” means the sum of all demand
deposits, including demand deposits to the credit of
other banks, the United States, States, counties,

655



Digitized for FRASER

656

FEDERAL RESERVE BULLETIN o AUGUST 1969

school districts, and other governmental subdivisions
and municipalitics, and all outstanding certified and
officers’ checks (including checks issued by the bank
in payment of dividends and checks or drafts drawn
by or on bchalf of a foreign branch of a member
bank on an account maintained by such a branch
with a domestic office of the parent bank), and let-
ters of credit and travelers’ checks sold for cash.

RESERVES AGAINST CERTAIN FOREIGN DEPOSITS

The Board of Governors has amended its rules
governing member bank reserves (Regulation D)
and foreign branches of member banks (Regula-
tion M) to establish a 10 per cent marginal reserve
requirement on certain foreign borrowings, pri-
marily Euro-dollars, by member banks and on the
sale of assets by member banks to their foreign
branches. The new requirement must be met be-
ginning the week of October 16, 1969, based on
the initial four-week computation period beginning
September 4,

Text of the amendments is as follows:

AMENDMENT TO REGULATION D

Effective September 4, 1969,
amendments are hercby adopted:

Section 204.1(b) is amended to read as follows:

(b) Time deposits. The term “time deposits”
means “time certificates of deposit,” “time deposits,
open account,” and “savings deposits,” as defined
below; except that for the purposes of § 204.5(c),
“time deposits” shall have the meaning set forth
therein.

Section 204.1(f) is amended to read as follows:

(f) Deposits as including certain promissory
notes and other instruments, For the purposes of
this part, the term “deposits” shall be deemed to
include any promissory note, acknowledgment of
advance, due bill, or similar instrument that is
issued by a member bank principally as a means of
obtaining funds to be used in its banking business,
except any such instrument (1) that is issued to a
domestic banking office of another bank,”™ (2)
that evidences an indebtedness arising from a trans-
fer of direct obligations of, or obligations that are
fully guaranteed as to principal and interest by, the
United States or any agency thereof (other than a
part interest in such obligations) that the bank is
obligated to repurchase, or (3) that has an original
maturity of more than 2 years and states expressly

the following

“ J.e., any banking office in any State of the United
States or the District of Columbia of a bank organized
under domestic or foreign law.
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that it is subordinated to the claims of depositors.
This paragraph shall not, however, affect (i) any
instrument issued before June 27, 1966, or (ii)
any instrument that evidences an indebtedness
arising from a transfer of assets under repurchase
agreement issued before July 25, 1969, or (iii)
until August 28, 1969, any instrument that evi-
dences an indebtedness arising from a transfer of
asscts under repurchase agreement issued, renewed,
or extended on or after July 25, 1969, or (iv)
any instrument issued to a foreign office of another
bank before June 27, 1969.

Section 204.5(a) is amended by changing “‘para-
graph (b) of this section,” to read “paragraphs
(b) and (c) of this section,”.

The following paragraph is added to § 204.5:

(c) Reserve percentages against certain deposits
by foreign banking offices. Deposits represented
by promissory notes, acknowledgments of advance,
due bills, or similar obligations described in
§204.1(f) to foreign offices of other banks * shall
not be subject to paragraph (a) of this section or
to § 204.3(a)(1l) and (2); but during each week
of the four-week period beginning October 16,
1969, and during each week of each succecssive
four-week (“maintcnance”) period, a member
bank shall maintain with the Reserve Bank of its
district a daily average balance equal to 10 per
cent of the daily average amount of such deposits
during the four-week (“computation™) period
ending on the Wednesday fifteen days before the
beginning of the maintenance period; except that
only 3 per cent need be so maintained against
such deposits which are time deposits " aggregating
not more than 4 per cent of such member bank’s
daily average deposits subject to paragraph (a)
of this section during the computation period. An
excess or deficiency in reserves in any week of a
maintenance period under this paragraph shall be
subject to § 204.3(a)(3), as if computed under
§ 204.3(a)(2), and deficiencies under this para-
graph shall be subject to § 204.3(b)."

AMENDMENT TO REGULATION M

Effective September 4, 1969,
amendments are hereby adopted:
The following new section is added to Part 213:

the following

#l.e., offices of other banks not covered by § 204.1
(B (1).

Y For the purposes of this paragraph, “time deposits”
means any deposit having a maturity of one day or more.

"“The term “computation period” in § 204.3(a)(3)
and (b) shall, for this purpose, be deemed to refer to
each week of a maintenance period under this paragraph,
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SECTION 213.7—RESERVES AGAINST
FOREIGN BRANCH DEPOSITS

(a) Transactions with parent bank., During each
week of the four-week period beginning October
16, 1969, and during each week of each successive
four-week (“maintenance”™) period, a member
bank having one or more foreign branches shall
maintain with the Reserve Bank of its district, as a
reserve against its foreign branch deposits, a daily
average balance equal to 10 per cent of the amount
by which the daily average total of

(1) net balances due from its domestic offices
to such branches, and

(2) assets (including participations) held by
such branches which were acquired from its
domestic offices,
during the four-week (“‘computation™) period
ending on the Wednesday fifteen days before the
beginning of the maintenance period, exceeds the
greater of (i) the corresponding daily average
total * for either the four-week period ending May
28, 1969 or (except as the Board may otherwise
specify) any computation period beginning on or
after September 4, 1969, whichever is least, or
(ii) 3 per cent of the member bank’s daily average
deposits subject to § 204.5(a) of this chapter
(Regulation D) during the computation period:
Provided, That the applicable base computed under
(i) or (ii) shall be reduced by the daily average
amount of any deposits of the member bank sub-
ject to § 204.5(c) of this chapter (Regulation D)
during the computation period.

(b) Credit extended to United States residents.
During each week of the four-week period begin-
ning October 16, 1969, and during each week of
each successive four-week maintenance period, a
member bank having one or more foreign branches
shall maintain with the Reserve Bank of its district,
as a reserve against its foreign branch deposits, a
daily average balance equal to 10 per cent of the
amount by which daily average credit outstand-
ing from such branches to United States residents’
(other than assets acquired and net balances due

7 Other than (1) assets so held on June 26, 1969 repre-
senting credit extended to persons not residents of the
United States and (2) credit extended or renewed by a
domestic office after June 26, 1969 to persons not resi-
dents of the United States to the extent such credit was
not extended in order to replace credit outstanding on
that date which was paid prior to its original maturity
(see definition of United States resident in footnote 9).

#Other than assets representing credit extended to
persons not residents of the United States.
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from its domestic offices), during the four-week
computation period ending on the Wednesday
fiftcen days before the beginning of the mainte-
nance period, exceeds either the corresponding
daily average total during the four-week period
ending May 28, 1969 or the total outstanding on
June 25 or 26, 1969: Provided, That this para-
graph does not apply to credit extended (1) by
a foreign branch which at no time during the com-
putation period had credit outstanding to United
States residents " exceeding $5 million, (2) to en-
able the borrower to comply with requirements of
the Office of Foreign Direct Investments, Depart-
ment of Commerce,” or (3) under binding com-
mitments entered into before June 27, 1969.

TRUTH IN LENDING

AMENDMENT TO REGULATION Z

The Board of Governors has amended Regula-
tion Z to clarify the application of the Truth
in Lending Act to those cases in which a credit
sale transaction is subject to a discount for prompt
payment on or before a specified date or to a
charge for delaying payment after a specified date,

The text of the amendment is as follows:

Effective August 11, 1969, § 226.8(0) is
amended to read as follows:

SECTION 226.8—CREDIT OTHER THAN
OPEN END—SPECIFIC DISCLOSURES

(o) Discount for prompt payment of sales trans-
actions. (1) For the purposes of this paragraph, a
“transaction subject to § 226.8(0)” is a credit sale
transaction which is not exempt under § 226.3 and
which is subject to a discount for payment on or
before a specified date (e.g. 2% discount if paid
within 10 days) or to a charge for delaying pay-
ment after a specified date (e.g. $98 cash, $100 if
paid in 30 days). Both such a discount and such a
charge are referred to in this paragraph as a “dis-

°Le., (a) any individual residing (at the time the
credit is extended) in any State of the United States or
the District of Columbia; (b) any corporation, partner-
ship, association or other entity organized therein (“do-
mestic corporation”); and (c) any branch or office lo-
cated therein of any other entity wherever organized.
Credit extended to a foreign branch, office, subsidiary,
affiliate or other foreign establishment (‘“‘foreign affili-
ate”) controlled by one or more such domestic corpora-
tions will not be deemed to be credit extended to a
United States resident if the proceeds will be used in
its foreign business or that of other foreign affiliates of
the controlling domestic corporation(s).

¥ The branch may in good faith rely on the borrower’s
certification that the funds will be so used.
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count.” In the case of any transaction subject to
§ 226.8(0), notwithstanding the provisions of the
last sentence of paragraph (a) of this section, the
creditor shall disclose on the invoice or other evi-
dence of such sale, as applicable:

(i) The date of the sale or invoice.

(ii) The rate of discount, the date by which or
period within which the discount may be taken, and
the date by which or period within which the full
amount of the obligation is duc and payable. (For
example, “2% /10 days, net 30 days”™; or “$1 per
ton/ 10 days, net 30 days.”)

(iii) The information required under § 226.8
(b)(4) and (5).

(iv) The amount of the discount, designated as
a “finance charge,” using that term.

(v) If the discount shown for prompt payment
exceeds 5% of the obligation to which the discount
relates, the ‘“‘annual percentage rate,” using that
term, computed in accordance with subparagraph
(2) of this paragraph, but subject to the exceptions
provided under § 226.8(b) (2).

(2) For the purposes of subparagraph (1) (v) of
this paragraph, the annual percentage rate shall be
determined by dividing the amount of the finance
charge by the least amount payable in satisfaction
of the obligation and multiplying the quotient (ex-
pressed as a percentage) by a fraction in which
the numerator is 12, and the denominator is the
number of whole months (but not less than 1)
between the first day of the monthly billing cycle
in which the transaction is consummated and the
first day of the monthly billing cycle in which the
obligation becomes due.™

(3) In a transaction with multiple discount rates
(for example 6% /10 days, 4% /20 days, net 30
days), the largest discount shall be used for pur-
poses of disclosing the amount of the finance charge
under subparagraph (1) (iv) of this paragraph and

e For example, a $1,000 purchase of feed subject to
terms of 6%/10 days, net 30 days (or 6% /10 days, net
E.OM.; or 6%/10 days, net 10th of the following
month; or 6% /20 days, net 30 days; or 6% /30 days, net
30 days; or 6% discount for cash, net 30 days) results
in a finance charge of $60, a least amount payable of
$940, and an annual percentage rate of 76.569%, which
may be rounded to 76.50% or 76%9. Terms of
6% /20 days, net September 29 applied to an April pur-
chase, assuming a calendar month billing cycle, result in
an annual percentage rate of 15.31% (ie. Uy x 124)
which may be rounded to 1525% or 15%%. In this
example the 29 days in September are ignored and the

denominator (5) is determind by the number of whole
months in the period.

" For example, terms of 69%/10 days, 4% /20 days,
net 30 days would be treated like terms of 6% /10 days,
net 30 days, which would represent an annual percentage
rate of 76Y2%.
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the annual percentage rate under subparagraph (1)
(v) of this paragraph.™

(4) In order to detcrmine the applicability of
subparagraph (1)(v) of this paragraph and to
facilitatc disclosure of an annual percentage rate,
if the amount of the discount for prompt payment
is related, pursuant to usual business practice, to
weight, quantity, or other physical measure (e.g.
$1 per ton or 1¢ per gallon) rather than expressed
as a percentage of discount, that discount may be
converted to an approximate discount rate and,
under subparagraph (2) of this paragraph, a rea-
sonably accurate approximation of the annual per-
centage ratc by using approximate or projected
prices per physical unit determined on the basis of
past experience, current information, or projected
analysis,™

(5) If by its terms a transaction subject to
§ 226.8(0) is payable in a single payment and no
finance charge other than a discount is or may be
imposed, and such discount is not utilized for the
purpose of circumvention or evasion of disclosure
requirements, the disclosure required by subpara-
graph (1) of this paragraph shall constitute com-
pliance with the requirements of § 226.8 and under
§ 226.9(a) shall constitute “all other material dis-
closures required under this Part.”

(6) If a transaction subject to § 226.8(o) is
debited to an open end credit account, disclosures
shall be made as specified in subparagraph (1) of
this paragraph and also as specified in § 226.7.
The full amount of the obligation including the
amount of the discount may be debited to the open
end credit account, under § 226.7(b)(2), and the
amount of any finance charge representing the dis-
count need not be added to any other finance
charge for the purpose of computing and disclos-
ing the total amount of finance charge and the
annual percentage rate under § 226.5(a) and
§ 226.7."

(7) If a transaction subject to § 226.8(0) is not
debited to an open end credit account, but either
is subject to an additional finance charge or is

B¢ For example, if terms of $3 discount per ton/10
days, net 30 days are offered on fertilizer that is expected
to sell in a range of about $48 to $52 per ton, the
annual percentage rate could be approximated for pre-
printing as if it were 6% (i.e. $3 on $50)/10 days, net
30 days, that is, 76Y2%.

4 For example, if a $1,000 sale on terms of 29%/10
days, net 30 days, is debited to an open end account on
which 1% per month is charged, the periodic statement
under § 226.7(b) (assuming no other transactions in the
account) would show a previous balance of $1,000, a
finance charge of $10, and an annual percentage rate of
129%.
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payable by its terms in more than one payment, dis-
closures shall be made as specified in subparagraph
(1) of this paragraph and also as specified in para-
graphs (b) and (c) of this section. In such a case,
if the transaction is payable in more than one pay-
ment, the amount of the discount shall be deducted
for the purpose of computing and disclosing the
cash price under paragraph (c) (1) of this section
and shall be added to any other finance charge for
the purpose of computing and disclosing the
amount of the finance charge under paragraph
(c)(8) (i) of this section and the annual per-
centage rate under paragraph (b)(2) of this sec-
tion.” If the transaction is payable in a single
payment, the discount may be disregarded in com-
puting and disclosing such cash price, finance
charge, and annual percentage rate."

(8) Notwithstanding the provisions of the sec-
ond sentence of paragraph (a) of this section, the
disclosures required under subparagraph (1) of this
paragraph made on the invoice or other evidence
of sale may be delivered subsequent to consumma-
tion of the transaction,

(9) Amended paragraph (o) of § 226.8 shall
become effective August 11, 1969, but until March
1, 1970, any creditor may at his option use any
printed forms which were prepared before such
effective date in accordance with paragraph (o) of
§ 226.8 in effect at the time of such preparation.

INTERPRETATIONS OF REGULATION Z

PREMIUMS FOR VENDOR’'S SINGLE INTEREST
INSURANCE REQUIRED BY CREDITOR

Under § 226.4(a) (6), charges or premiums for
insurance, written in connection with a credit trans-
action, against loss of or damage to property may
be excluded from the finance charge if the creditor
makes the disclosures required under that subpara-
graph. Under § 226.4(a)(7), a premjum or other
charge for any other guarantee or insurance pro-
tecting the creditor against the customer’s default
or other credit loss is included in the finance
charge. The question arises as to whether Vendor’s
Single Interest (V.S.I.) coverage, when required

e For example, if a $1,000 sale on terms of 2% /10
days, net 30 days is subject to an add-on finance charge
of $100 and is payable in instalments, the disclosures
under § 226.8(b) and (c¢) would include a cash price
of $980 and a finance charge of $120.

ut For example, if a $1,000 sale on August 2 not
under an open end account is subject to terms of 2%/
10 days, net 30 days, thereafter 8% per annum until
December 1, the disclosures under § 226.8(b) and (c)
would include a cash price of $1,000, a finance charge
of $19.95, and an annual percentage rate of 8§%.

Federal Reserve Bank of St. Louis

by the creditor to be written in connection with a
transaction, is insurance of the type described in
§ 226.4(a)(6) or in § 226.4(a) (7).

V.S.I. coverage is written only in connection
with a credit transaction and indemnifies the credi-
tor against, among other perils, conversion, em-
bezzlement, and secretion of the collateral by the
customer; and amounts payable on account of loss
are payable only to the creditor; and the amount of
any indemnity payable under the policy is directly
related to the amount of the credit loss, in that
such indemnity can never exceed the amount of
the unpaid principal balance of the debt. The in-
surer has no liability under a V.S.I. policy unless,
at the time the policy was written, no payment was
more than a specified number of days past due,
and a claim under the policy is not valid unless the
customer has defaulted in payment. Additionally,
many V.S.1. policies indemnify the creditor against
expense incurred in transporting the collateral to
the creditor from the place of repossession.

V.S.I. coverage is, therefore, insurance which
protects the creditor against the customer’s default
or other credit loss, and when required by the
creditor to be written in connection with any
transaction, the premium therefor is included in
the finance charge under § 226.4(a) (7).

PROPERTY INSURANCE WRITTEN IN
CONNECTION WITH A TRANSACTION—
OBTAINED FROM OR THROUGH THE CREDITOR

Footnote 4 to § 226.4(a)(6) specifies that a
policy of insurance against loss or damage to
property or liability arising out of its use is not
considered to be “written in connection with” a
transaction when it “. . . was not purchased by
the customer for the purpose of being used in
connection with that extension of credit.” There-
fore, whenever such a policy is purchased by the
customer for the purpose of being used in con-
nection with a specific extension of credit, it is in-
surance “written in connection with” that trans-
action,

If such property insurance which is written in
connection with a transaction is required by the
creditor and is obtainable from or through him,
the cost thereof for the term of the initial policy
or policies must be disclosed to the customer, ir-
respective of whether the customer purchases or
expects to purchase such insurance from the credi-
tor, in order for the premium to be excluded from
the finance charge.
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RENEWALS OF NOTES BY MAIL

Under paragraph (j) of § 226.8, renewals of
notes with new maturity dates constitute refinanc-
ings and are consequently new transactions. A
common practice is for creditors to permit renewal
of such notes by mail. In many of such instances
the creditor does not know whether the customer
will reduce his original obligation by a payment
on principal or, if reduced, the amount of that
reduction. The question arises as to what dis-
closures should be made by mail to the customer
in these circumstances,

If the creditor knows the amount of the princi-
pal payment, all disclosures should be made on the
basis of the resulting new amount financed. If,
however, the creditor does not know whether the
customer will reduce his original obligation, or if
80, by how much, he should disclose on the assump-
tion that there will be no reduction. In such cir-
cumstances he may make one or more additional
disclosures based on one or morc examples of
graduated principal reduction. For example, if a
single payment note was for $1,000 at 8% for 3
months, in addition to the other required dis-
closures, the creditor should disclose an amount
financed of $1,000 with a finance charge of $20,
and may, in addition, disclose that with a principal
payment of $300 the amount financed would be
$700 with a finance charge of $14, and with a
principal payment of $500 the amount financed
would be $500 with a finance charge of $10.

ORDERS UNDER BANK MERGER ACT

FIRST VIRGINIA BANK OF THE SOUTH-
WEST, CHRISTIANSBURG, VIRGINIA

In the matter of the application of First Virginia
Bank of the Southwest for approval of merger with
Bank of New River Valley.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c) ), an application by First Virginia Bank of
the Southwest, Christiansburg, Virginia, a State
member bank of the Federal Reserve System, for
the Board's prior approval of the merger of that
bank with Bank of New River Valley, Radford,
Virginia, under the charter and name of the for-
mer. As an incident to the merger, the four offices
of Bank of New River Valley would become
branches of the resulting bank. Notice of the pro-
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posed merger, in form approved by the Board, has
heen published pursuant to said Act.

Upon consideration of all relevant material in the
light of the factors set forth in said Act, including
reports furnished by the Comptroller of the Cur-
rency, the Federal Deposit Insurance Corporation,
and the Attorney General on the competitive fac-
tors involved in the proposed merger,

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
before the thirtieth calendar day following the date
of this Order or (b) later than threc months after
the date of this Order unless such period is ex-
tended for good causec by the Board or by the
Federal Reserve Bank of Richmond pursuant to
delegated authority.

Dated at Washington, D. C., this 11th day of
July, 1969.

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[SEAL]

STATEMENT

First Virginia Bank of the Southwest, Christians-
burg, Virginia (“Southwest Bank™), with total de-
posits of $4 million, has applied, pursuant to the
Bank Merger Act (12 U.S.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
with Bank of New River Valley, Radford, Vir-
ginia (“Valley Bank”), which has deposits of $8
million." The banks would merge under the charter
and name of Southwest Bank, which is a member
of the Federal Reserve System. As an incident fo
the merger, the four offices of Valley Bank would
become branches of Southwest Bank, increasing
the number of its offices to seven.

The two banks are subsidiaries of First Virginia
Bankshares Corporation, Arlington, Virginia
(“First Virginia™), a registered bank holding com-
pany. The Board, pursuant to section 3(a) of the
Bank Holding Company Act of 1956, by orders
of April 12, 1965 and May 9, 1967, approved,
respectively, the acquisition by First Virginia of 80

per cent or more of the voting shares of Valley

' Figures are as of December 31, 1968.
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Bank (then known as Peoples Bank of Radford)
and of 80 per cent or more of the voting shares
of Southwest Bank (then known as Cambria Bank,
Incorporated). 1965 Federal Reserve BULLETIN
536; 1967 Federal Reserve BULLETIN 776. The
purpose of the proposed merger, according to the
application, is to achicve improvements in the
economies of operation and administration.

Statutory considerations. The merger of South-
west Bank and Valley Bank—both subsidiaries of
a registered bank holding company acquired pur-
suant to prior Board approval-—would have no ad-
verse effect on banking competition. The financial
and managerial resources and prospects of each bank
are satisfactory, as thcy would be with respect
to the resulting bank. The banking needs of the
communities served by Southwest Bank and Valley
Bank are being met satisfactorily and without un-
due inconvenience, as they would be following the
conversion of the offices of Valley Bank into
branches of Southwest Bank.

Accordingly, the Board concludes that the ap-
plication should be approved.

ROACHDALE BANK AND TRUST
COMPANY, ROACHDALE, INDIANA

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

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C
1828(c), an application by Roachdale Bank and
Trust Company, Roachdale, Indiana, a State mem-
ber bank of the Federal Reserve System for the
Board's prior approval of the merger of that bank
and The State Bank of Russellville, Russellville,
Indiana, under the charter of the former, and title
of Tri-County Bank & Trust Company. As an
incident to the merger, the office of The State
Bank of Russellville would become a branch of
the resulting bank. Notice of the proposed merger,
in form approved by the Board, has been pub-
lished pursuant to said Act.

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

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

Dated at Washington, D.C. this [|1th day of
July, 1969.

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson
and Governors Daane, Maisel, Brimmer and Sherrill.
Absent and not voting: Chairman Martin and Gover-
nor Mitchell.

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[SEAL]

STATEMENT

Roachdale Bank and Trust Company, Roach-
dale, Indiana (“Roachdale Bank™), with total de-
posits of $7 million, has applied, pursuant to the
Bank Merger Act (12 US.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
with The State Bank of Russellville, Russellville,
Indiana (“State Bank”), which has deposits of
$1.6 million.! The banks would merge under the
charter of Roachdale Bank, a member of the Fed-
eral Reserve System, and under the name Tri-
County Bank & Trust Company. As an incident
to the merger, the office of State Bank would be-
come a branch of Roachdale Bank, increasing the
number of its offices to threc.

Competition. Both banks are in Putnam County
in west central Indiana, a predominantly agricul-
tural area. Roachdale Bank operates its head office
in Roachdale (popuiation 1,000) and a branch at
Bainbridge, six miles south of Roachdale. The sole
office of State Bank is in Russellville (population
400) 10 miles west of Roachdale. There are no
banking offices in the intervening area and each
bank derives a small portion of its business from
the area served by the other.

Roachdale Bank also has applied to the Federal
Deposit Insurance Corporation for approval to
acquire the assets and assume the liabilities of
Russellville Bank (deposits $1.7 million), a private
bank without deposit insurance and the only other

bank in Russellville. Roachdale Bank secks to

! Figures are as of December 31, 1968.
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acquire both of the Russellville banks because State
law prohibits the establishment of a branch in a
community where another bank is headquartered.

Elston Bank & Trust Company, Crawfordsville
(deposits $29 million), operates a branch at Wave-
land, seven miles west of Russellville, and The First
National Bank and Trust Company of Crawfords-
ville (deposits $20 million) has a branch in Ladoga,
five miles north of Roachdale. A bank with de-
posits of $2 million is located 13 miles west of
Russellville and a similar-sized bank is 10 miles
east of Roachdale; in addition, there are two banks
in Greencastle, 20 miles south of Roachdale, which
have deposits of $15 million and $20 million, re-
spectively.

There is only a small amount of competition
between Roachdale Bank and State Bank. How-
ever, because of the provisions of State law re-
stricting branch banking, the merger of these two
banks cannot be consummated unless Roachdale
Bank obtains authority to acquire Russellville
Bank, the only other bank in the community. Thus,
the transaction would have an adverse effect on
competition.

Financial and managerial resources and pros-
pects. State Bank is slightly less than adequately
capitalized and has a large volume of criticized
loans; in addition, the bank has had three chief
executive officers in the past eight years, and its
prospects are uncertain. The banking factors with
respect to Roachdale Bank are satisfactory, as they
would be following the proposed merger,

Convenience and needs of the communities. The
replacement of State Bank by an office of Roach-
dale Bank would make a wider range of banking
services more conveniently available to the Russell-
ville community. As already indicated, the pro-
posed merger cannot take place unless Roachdale
Bank receives approval of the Federal Deposit
Insurance Corporation to acquire the assets and
assume the liabilities of Russellville Bank, a private
bank without deposit insurance and the only other
bank in Russellville.

Summary and conclusion. In the judgment of the
Board the proposed transaction would have an ad-
verse effect on competition; however, that adverse
effect would be outweighed by the resolution of the
problems of State Bank and by the benefit to the
banking convenience and needs of the Russellville
community,

Accordingly, the Board concludes that the ap-
plication should be approved.
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MAIN STATE BANK OF CHICAGO,
CHICAGO, ILLINOIS

In the matter of the application of Main State
Bank of Chicago for approval of acquisition of
assets of Main State Bank

ORDER APPROVING ACQUISITION OF BANK'S ASSETS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by Main State Bank of
Chicago, Chicago, llinois, which is to be a State
member bank of the Federal Reserve System, for
the Board’s prior approval of its acquisition of
assets and assumption of deposit liabilities of Main
State Bank, Chicago, Illinois. Notice of the pro-
posed acquisition of assets and assumption of de-
posit liabilities, in form approved by the Board,
has been published pursuant to said Act.

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

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided that
said acquisition of assets and assumption of deposit
liabilities shall not be consummated (a) before the
thirtieth calendar day following the date of this
Order or (b) later than threce months after the date
of this Order unless such period is extended for
good cause by the Board or by the Federa] Reserve
Bank of Chicago pursuant to delegated authority.

Dated at Washington, D.C., this 30th day of
July 1969.

By order of the Board of Governors.

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.

[SEAL]

STATEMENT

Main State Bank of Chicago, Chicago, Illinois
(“Applicant™), a new bank not yet in operation,
has applied, pursuant to the Bank Merger Act (12
U.S.C. 1828(c)), for the Board’s approval of its
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acquisition of assets and assumption of deposit lia-
bilities of Main State Bank, Chicago, Ilinois
(“Main State”), which has total deposits of about
$55 million.’

Upon consummation of the proposal Main
State’s sole office would become the sole office of
Applicant, which is to be a member of the Federal
Reserve System and which is a newly organized
bank not yet in operation. Applicant is the only
subsidiary 'of a holding company organized to fa-
cilitate the sale of Main State to persons of demon-
strated banking ability and experience familiar with
the operations of Main State which, following the
transaction, would be dissolved. '

Statutory considerations. The proposed trans-
action would have no adverse effect on banking
competition, There are about 90 other commercial
banks with offices in the area served by Main State,
and consummation of the proposal would not
change the number of banking institutions serving
the relevant area. Considerations relative to finan-
cial and managerial resources and future prospects
are satisfactory. While Applicant would have a
lower loan limit than Main State, it is not expected
that this would affect Applicant’s ability to serve
adequately the needs and convenience of the rele-
vant community.

Accordingly, the Board concludes that the ap-
plication should be approved.

ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

FIRST NATIONAL CHARTER CORPORA-
TION, KANSAS CITY, MISSOURI

In the matter of the application of First National
Charter Corporation, Kansas City, Missouri, for
the approval of action to become a bank holding
company through the acquisition of voting shares
of The First National Bank of Kansas City, and
Leawood National Bank of Kansas City, both of
Kansas City, Missouri.

ORDER APPROVING APPLICATION To BECOME A
BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a) (1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by First
National Charter Corporation, Kansas City, Mis-

! Figures are as of March 31, 1969.
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souri, for the Board's prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of at least 80
per cent of the voting shares of The First National
Bank of Kansas City, and at least 51 per cent of
the voting shares of Leawood National Bank of
Kansas City, both of Kansas City, Missouri.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency of
the application and requested his views and recom-
mendation. He recommended approval of the ap-
plication,

Notice of recéipt of the application was pub-
lished in the Federal Register on May 20, 1969
(34 Federal Register 7935), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

[T IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of this Order, unless
such time shall be extended by the Board or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority.

Dated at Washington, D.C., this 4th day of
August 1969.

By order of the Board of Governors.

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

(Signed) ErLizaBETH L. CARMICHAEL,
Assistant Secretary.

[SEAL]

STATEMENT

First National Charter Corporation, Kansas
City, Missouri (“Applicant”), has filed with the
Board, pursuant to section 3(a) (1) of the Bank
Holding Company Act of 1956, an application for
approval of action to become a bank holding com-
pany through the acquisition of at least 80 per cent
of the voting shares of The First National Bank
of Kansas City (“First National”), and at least 51
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per cent of the voting shares of Leawood National
Bank of Kansas City (“Leawood Bank’), both of
which are located in Kansas City, Missouri.

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

Statutory considerations. Section 3(c¢) of the Act
provides that the Board shall not approve an ac-
quisition that would result in a monopoly or would
be in furtherance of any combination or conspiracy
to monopolize or to attempt to monopolize the busi-
ness of banking in any part of the United States.
Nor may the Board approve a proposed acquisi-
tion the effect of which, in any section of the
country, may be substantially to lessen competi-
tion, or to tend to create a monopoly, or which
in any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive ef-
fects of the proposed transaction arc clearly out-
weighed in the public interest by the probable ef-
fect of the transaction in meeting the convenience
and nceds of the community to be served. In each
case the Board is required to take into considera-
tion the financial and managerial resources and
future prospects of the bank holding company and
the banks concerned, and the convenience and
needs of the community to be served.

Competitive effect of the proposed transaction.
First National ($389 million deposits) * is the
fourth largest bank in the State of Missouri. Ap-
plicant would control 3.7 per cent of the deposits
held by all Missouri banks, and would be the
fourth largest banking organization and the second
largest of seven bank holding companies in the
State.

First National operates its only office, as well
as a limited-service facility, in downtown Kansas
City, the business and geographic center of a six-
county region which includes portions of the
neighboring State of Kansas, and which comprises
metropolitan Kansas City. It is the second largest
bank in the city, and provides banking services to
the entire metropolitan area, holding 11.8 per cent
of the deposits held by 123 insured banks located
in the area.

Leawood Bank ($14.6 million deposits) has one
office and a limited-service facility, both of which
are located in a large shopping center approximate-

* All banking data are as of December 31, 1968, unless

otherwise noted,
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ly nine miles southeast of downtown Kansas City,
and just east of the Missouri-Kansas boundary.
The bank was organized by principal officers and
directors of First National in 1959, and a majority
of the stock of both banks is owned by the same
shareholders. Leawood Bank is primarily a sub-
urban retail bank, serving the shopping center in
which it is located and ncarby residential areas. Its
deposits constitute only about .5 per cent of those
originating in metropolitan Kansas City, and less
than 10 per cent of those originating in the sub-
urban area which it serves. It is the sixth largest
of 10 banks competing within that area.

Despite the fact that the area served by Leca-
wood Bank lies wholly within the area served by
First National, it does not appear, in view of the
present affiliation of the two banks and the sub-
urban-retail orientation of Leawood Bank’s busi-
ness, as compared with the urban-wholesale orienta-
tion of the business of First National, that any
significant existing competition would be eliminated
by consummation of Applicant’s proposal. For the
same reasons, and additionally because of the pro-
hibition against branching under Missouri law, the
potential for future competition between the two
proposed subsidiaries does not appear significant.
Finally, it does not appear that consummation of
the proposal would have any undue adverse ef-
fects on competitors of cither bank.

The proposed transaction would not result in a
monopoly or be in furtherance of any combination,
conspiracy or attempt to monopolize the business
of banking in any relevant area. Consummation of
the proposal would not substantially lessen com-
petition, tend to create a monopoly, or restrain
trade in any section of the country.

Financial and managerial resources and future
prospects. Applicant, a newly formed corporation
organized by officers and directors of First National
to engage in the business of a bank holding com-
pany, has no financial or operating history, Its
projected financial condition is satisfactory, as is
that of its proposed subsidiary banks. Management
of Applicant and both banks is experienced and
capable, and the prospects of all three are favor-
able.

Considerations relating to the banking factors
are found to be consistent with approval of the
application.

Convenience and needs of the communities in-
volved, The banking needs of the Kansas City
metropolitan area are adequately served by the
large number of banks conveniently located
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throughout the area. No change in the service of-
fering of First National would result from, or be
facilitated by, the proposed transaction.

It is proposed that Leawood Bank will, with the
assistance of First National, initiate trust services
in the cvent that Applicant’s proposal is consum-
mated. Such services are not presently available
from any of the banks located within the Missouri
portion of the area served by Leawood Bank, and
the proposal would, in that respect, provide some-
what greater convenience to those area residents
who now must travel to downtown Kansas City
for complete trust services,

Considerations under this factor lend some
weight in favor of approval of the application.

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

CHARTER NEW YORK CORPORATION,
NEW YORK, NEW YORK

In the matter of the application of Charter New
York Corporation, New York, New York, for ap-
proval of acquisition of voting shares of the suc-
cessor by merger to The Fulton County National
Bank and Trust Company of Gloversville, Glovers-
ville, New York.

ORDER APPROVING APPLICATION UNDER
BankK HoLpiINGg 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
Charter New York Corporation, New York, New
York, for the Board's prior approval of the ac-
quisition of all of the outstanding voting shares
(less directors’ qualifying shares) of the successor
by merger to The Fulton County National Bank
and Trust Company of Gloversville, Gloversville,
New York.

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

As discussed in the accompanying Statement,
the New York State Banking Board approved an
application involving the same proposal in accord-
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ance with a recommendation of the New York
State Superintendent of Banks, and advised this
Board of its action.

Notice of receipt of the application was pub-
lished in the Federal Register on May 20, 1969
(34 Federal Register 7935), which provided an
opportunity for interested persons to submit com-
ments and views with respect to the proposed ac-
quisition. A copy of the application was forwarded
to the United States Department of Justice for its
consideration, Time for filing comments and views
has expired and all those received have been con-
sidered by the Board,

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

Dated at Washington, D. C., this 5th day of
August 1969,

By order of the Board of Governors.

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

(Signed) ELIZABETH L. CARMICHAEL,
Assistant Secretary.

[SEAL]

STATEMENT

Charter New York Corporation, New York,
New York (“Applicant”), a registered bank hold-
ing company, has applied to the Board of Gover-
nors, pursuant to section 3(a)(3) of the Bank
Holding Company Act of 1956, for prior approval
of the acquisition of all of the outstanding voting
shares, except for directors’ qualifying shares, of a
new national bank into which it proposes to merge
The Fulton County National Bank and Trust Com-
pany of Gloversville, Gloversville, New York
(“Fulton National”). The new national bank into
which Fulton National is to be merged has no sig-
nificance except as a vehicle for accomplishing the
acquisition of the bank to be merged into it; the
proposal is therefore treated herein as one to ac-
quire shares of Fulton National.
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Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board notified the Comptroller of the Cur-
rency of receipt of the application and requested
his views and recommendation thereon. The
Comptroller recommended approval of the ap-
plication.

Pursuant to the requirements of Article 111-A of
the New York Banking Law, Applicant submitted
an application involving the same proposal to the
New York State Banking Board. The Banking
Board approved the application on July 2, 1969,
in accordance with the recommendation of the
New York Superintendent of Banks, a copy of
which was transmitted to the Board of Governors.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve any
other proposed acquisition, the effect of which, in
any section of the country, may be substantially to
lessen competition, or to tend to create a monopoly,
or which in any other manner would be in re-
straint of trade, unless the Board finds that the
anticompetitive effects of the transaction are clearly
outweighed in the public interest by the probable
effect of the transaction in meeting the conven-
ience and needs of the community to be served.
In each case, the Board is required to take into
consideration the financial and managerial re-
sources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the community to be served.

Competitive effect of proposed transaction. Ap-
plicant controls $3.9 billion in deposits,* and is the
eighth largest banking organization and the third
largest bank holding company in the State of New
York. Its four subsidiary banks account for 4.81
per cent of the deposits held by all banks located
in the State. Consummation of the present proposal
would increase Applicant’s share of such deposits
to 4.84 per cent.

Applicant’s largest subsidiary bank is Irving
Trust Company, which has deposits of $3.7 billion,
and is the seventh largest bank in New York City.
Its other subsidiary banks are The Merchants Na-

tional Bank & Trust Company, Syracuse ($186

1 Unless otherwise noted, all banking data are as of
December 31, 1968, refer to insured commercial banks,
and reflect holding company acquisitions and mergers
approved by supervisory authorities to date.
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million deposits), Endicott Trust Company,
Endicott ($57 million deposits), and Dutchess
Bank & Trust Company, Poughkeepsie ($33 mil-
lion deposits).

Fulton National ($23 million deposits) is the
smaller of two banks headquartered in Gloversville
and in Fulton County, and ranks seventcenth in
deposit size among 36 banks located in New York’s
Fourth Banking District. Nearly all of the deposits
of Fulton National are derived from an area which
includes all of Fulton and Montgomery Counties,
the southern portion of Hamilton County and the
westernmost portion of Saratoga County. Within
this area are 20 offices of eight banks, including all
three offices of Fulton National. Four of the eight
banks are headquartered in the area, and four are
headquartered in the adjoining Albany-Schenec-
tady-Troy metropolitan area. Fulton National is
the smallest of the banks in overall deposit size,
and the sixth largest of the eight in terms of local
deposits. The two banks with smaller shares of
local deposits are both subsidiaries of large bank
holding companies. It does not appear that the via-
bility or competitive effectiveness of any of Fulton
National’s competitors would be adversely affected
by consummation of the proposed acquisition.

None of Applicant’s subsidiary banks is located
in the Fourth Banking District and no office of any
of the subsidiary banks is closer than 100 miles to
any of Fulton National’s offices. The present sub-
sidiaries of Applicant derive no significant amounts
of deposits or loans from within the area served by
Fulton National, and Fulton National does not
compete to any significant extent outside of that
area, Acquisition of Fulton National by Appli-
cant, therefore, would not eliminate existing com-
petition, Further, in view of the small size of Ful-
ton National, its location relative to present Ap-
plicant subsidiaries, and the prohibition of New
York law against inter-district branching, it does not
appear that significant potential competition would
be foreclosed by the proposal.

The proposed transaction would not result in a
monopoly or be in furtherance of any combination,
conspiracy or attempt to monopolize the business
of banking in any relevant area. Approval of the
application and consummation of the proposal
would not substantially lessen competition, tend to
create a monopoly, or restrain trade in any section
of the country.

Financial and managerial resources and future
prospects. The financial condition of Applicant
and its subsidiary banks is satisfactory, and their
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prospects appear favorable. Applicant’s manage-
ment is regarded as experienced and competent, as
is that of its subsidiary banks.

Fulton National’s condition is also regarded as
satisfactory, as is its management, and its prospects
are favorable; thus, considerations relating to the
banking factors are consistent with approval of the
application.

Convenience and needs of the communities in-
volved. Consummation of the proposed transac-
tion would have no effect on customers of Appli-
cant’s present subsidiaries.

It appears that all major banking services are
available in the area served by Fulton National
from banks located in and near that area. However,
consummation of the proposal would enable Fulton
National to offer a more complete line of banking
services, thus constituting it a more meaningful
alternative source of services now provided by
larger banks in the area. To that extent, the con-
venience of the banking public in the area would
be served by approval of the proposal.

Considerations under this factor lend
weight toward approval of the application.

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

some

FIRST SECURITY CORPORATION
SALT LAKE CITY, UTAH

In the matter of the applications, pursuant to
section 4(c)(8) of the Bank Holding Company Act
of 1956, by First Security Corporation, Salt Lake
City, Utah, for determinations as to First Security
Life Insurance Company (or Firsco Life Insurance
Company) and First Security Agency, Inc., pro-
posed nonbank subsidiaries.

ORDER MAKING DETERMINATIONS
UNDER BANK HoLDING COMPANY ACT

First Security Corporation, Salt Lake City, Utah,
a bank holding company within the meaning of
section 2(a) of the Bank Holding Company Act
of 1956 (12 U.S.C. § 1841(a)), has filed requests
for determinations by the Board of Governors of
the Federal Reserve System that the activities
planned to be undertaken by two proposed non-
bank subsidiaries, First Security Life Insurance
Company (or Firsco Life Insurance Company)
and First Security Agency, Inc., are of the kind
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described in section 4(c) (8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 222.4(a) of Federal
Reserve Regulation Y (12 CFR § 222.4(a)) so as
to make it unnecessary for the prohibitions of sec-
tion 4(a) of the Act, respecting ownership of
shares of nonbanking companies, to apply in order
to carry out the purposes of the Act.

Pursuant to the requirements of section 4(c)(8)
of the Act, and in accordance with the provisions
of sections 222.4(a) and 222.5(a) of Regulation
Y (12 CFR §§ 222.4(a) and 222.5(a)), a hearing
was held on these matters on January 16, 1969.
The hearing examiner filed his report and recom-
mended decision wherein he recommended that the
Board make the requested determinations, For the
reasons set forth in a Statement of this date, and
on the basis of the entire record,

IT IS HEREBY ORDERED, that the activities planned
to be undertaken by each of the proposed subsid-
taries named hereinabove are determined to be so
closely related to the business of banking and of
managing or controlling banks as to be a proper
incident thereto and as to make it unnecessary for
the prohibitions of section 4(a) of the Bank Hold-
ing Company Act of 1956 to apply in order to
carry out the purposes of that Act; provided, how-
ever, that the determination with respect to each
such subsidiary is subject to revocation by the
Board if the facts upon which it is based change in
any material respect.

Dated at Washington, D.C., this 17th day of
July 1969,

By order of the General Counsel of the Board
of Governors, acting on behalf of the Board pur-
suant to delegated authority (12 CFR § 265.2(b)
(2)).

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[SEAL]

STATEMENT

First Security Corporation, Salt Lake City, Utah
(sometimes hereinafter referred to as “Applicant”),
is a bank holding company within the meaning of
section 2(a) of the Bank Holding Company Act of
1956 (12 U.S.C. § 1841(a)) (the “Act”). Appli-
cant has requested the Board to determine that the
activities planned to be undertaken by two pro-
posed subsidiaries, either First Security Life Insur-
ance Company (“Insurance Company”) or Firsco
Life Insurance Company (“Firsco”), and First
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Security Agency, Inc. (“Agency”), are of the kind
described in section 4(c) {8) of the Act (12 U.S.C.
§ 1843(c)(8)) and section 222.4(a) of Federal
Reserve Regulation Y (12 CFR § 222.4(a)), so as
to make it unnecessary for the prohibitions of sec-
tion 4(a) (1) of the Act to apply in order to carry
out the purposes of the Act. On December 16,
1968, the Board ordered that a hearing be held on
these requests, pursuant to section 4(c)(8) of the
Act and sections 222.4(a) and 222.5(a) of Regu-
lation Y (12 CFR §§ 222.4(a) and 222.5(a)).
Notice of the hearing was published in the Federal
Register on December 28, 1968 (33 F.R. 19666).

The hearing was held in Salt Lake City, Utah,
on January 16, 1969, before a duly selected and
designated hearing examiner. Applicant and the
Board, the latter appearing in a nonadversary ca-
pacity, were represented at the hearing by counsel
and were afforded the opportunity to be heard, to
examine and cross-examine witnesses, and to file
briefs and proposed findings of fact and conclu-
sions of law.

The examiner’s report and recommended deci-
sion, a copy of which is attached, was filed with
the Board on April 17, 1969. The examiner recom-
mended that the requests be granted.

Facts. Applicant proposes to acquire all of the
stock of Insurance Company, a Texas corporation
organized in 1954, and to operate the company ex-
clusively for the purpose of reinsuring life insur-
ance written in connection with loans for borrow-
ers from the subsidiary banks of Applicant, Insur-
ance Company has heretofore written, and has out-
standing, some insurance for persons other than
borrowers from the aforesaid banks, but such ac-
counts are in the process of being terminated. In-
surance Company may be liquidated because of a
pending Federal tax problem; in that case, Appli-
cant proposes to acquire the stock of Firsco, a
corporation to be organized under the laws of
Texas, and to operate the company exclusively for
the purpose of reinsuring life insurance in connec-
tion with loans for borrowers from Applicant’s
subsidiary banks.

Applicant proposes to subscribe to all the stock
of Agency, a corporation to be formed under the
laws of Utah, and to operate the company exclu-
sively for the purpose of writing (as agent only)
insurance in connection with loans for borrowers
from the subsidiary banks of Applicant, and for
writing insurance for Applicant and its subsidiaries
in connection with the management of its banking
business and operations. The insurance written for
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borrowers would be casualty insurance on loan
collateral (e.g., fire, theft, collision) or otherwise
for the purpose of assuring the ability of borrow-
ers to repay the loans (e.g., liability insurance in
the case of loans secured by automobiles). In no
case would a borrower be required to purchase
insurance from Agency in order to obtain a loan.

To the extent that they are not inconsistent with
the foregoing, the findings of fact made by the
hearing examiner arc adopted.

Discussion. Section 4(a)(1) of the Act forbids
a bank holding company to “. . . acquire direct
or indirect ownership or control of any voting
shares of any company which is not a bank ., ..”
By virtue of section 4(c)(8) of the Act and sec-
tion 222.4(a) of Regulation Y, this prohibition
does not apply to shares of any company whose
activities, all of which must be of a financial, fi-
duciary, or insurance nature, “. . . are so closely
related to the business of banking or of managing
or controlling banks (as conducted by such bank
holding company or its banking subsidiaries) as
to be a proper incident thereto and as to make it
unnecessary for the prohibitions of section 4 of the
Act to apply in order to carry out the purpose of
the Act . ...”

The Board has on three occasions approved the
acquisition by a bank holding company of a life
insurance company where the company was to
engage cxclusively in the business of writing or
reinsuring credit life and disability insurance in
connection with loans made by the subsidiary
banks in the holding company system. First Okla-
homa Bancorporation, Inc., 1965 Federal Reserve
BULLETIN 676; First Virginia Corporation, 1967
Federal Reserve BULLETIN 373; Denver U.S.
Bancorporation, Inc., 1968 Federal Reserve BUL-
LETIN 233. As the decisions in thosc cases point
out, the legislative history of section 4(c)(8)
specifically cites the operation of a credit life in-
surance program in connection with bank loans
as an activity clearly within the exemption. S. Rep.
No. 1095, Part 1, 84th Cong., p. 13.

With respect to an insurance agency company,
the Board has heretofore concluded that, to justify
an exemption under section 4(c)(8), it is not
necessary that all, or even a majority, of the insur-
ance written by the company be directly connected
with bank transactions. See Bank Shares Incor-
porated, 1959 Federal Reserve BULLETIN 954,
957. 1t is necessary for these purposes that there
be a direct and significant connection between the
activities of the insurance agency company and the
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business of banking, or of managing and control-
ling banks, as conducted by the applicant holding
company or its banking subsidiaries. See First
Bank Stock Corporation, 1959 Federal Reserve
BULLETIN 917, 930 (application re First Service
Agencies, Inc.). Further, the insurance agency’s
activities must be an adjunct to bank operations
and not an end in themselves. See Otto Bremer
Co., 1969 Federal Reserve BULLETIN 388, 391,
These requirements are clearly met when, as is
true in the case of Agency, insurance will be writ-
ten only for Applicant and its subsidiaries in con-
nection with the management of its banking busi-
ness and operations and for borrowers in con-
nection with their loans from the subsidiary banks
of Applicant,

Conclusions. It appears that the activities of
Applicant’s proposed subsidiaries would be (1)
entirely of an insurance nature and (2) so closely
related to the business of banking as conducted
by Applicant’s subsidiary banks as to be a proper
incident thereto and as to make it unnecessary for
the prohibitions of section 4(a) to apply in order
to carry out the purposes of the Bank Holding
Company Act.

Accordingly, it is concluded that the applica-
tions should be approved. As indicated in the
attached Order, if the facts upon which approval
of either of the applications is based should change
in any material respect, such approval may be re-
voked.

HEARING EXAMINER’S REPORT AND
RECOMMENDED DECISION

First Security Corporation, Salt Lake City, Utah
(Petitioner), is a registered bank holding company.
(Hearing Record p. 24)

The hearing in this case was conducted at Salt
Lake City, Utah, on January 16, 1969, before
this Presiding Officer, a Federal Trial Examiner on
detail to the Board of Governors of the Federal
Reserve System (Board).

William L. Cooper, Bsq., Assistant General
Counsel for the Federal Reserve Bank of San
Francisco, is Board Counsel. S. Joseph Quinney,
Esq., and Don B. Allen, Esq., represent Petitioner.

NATURE OF PROCEEDINGS

These proceedings are conducted pursuant to
section 4(c)(8) of the Bank Holding Company
Act of 1956 (70 Stat. 133) and section 222.4(a)
of Board Regulation Y (12 CFR 222).

The Bank Holding Company Act (Act), under
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section 4(a) (1), prohibits a bank holding com-
pany from acquiring any voting shares of any
company which is not a bank, but, section 4(c) (8)
thereof allows an exemption from said prohibition
for “shares” of any company “all the activities of
which are or are to be of a financial, fiduciary, or
insurance nature and which (total activities) the
Board . . . . on the basis of the (hearing) record
. .. . has determined to be so closely related to
the business of banking or of managing or con-
trolling banks (as conducted by Petitioner or its
banking subsidiaries; section 222.4(a) of Board
Reg. Y) as to be a proper incident thereto. . . .”

Petitioner requests Board determinations that all
the activities of First Security Life Insurance Com-
pany of Texas (Insurance Company), Firsco Life
Insurance Company (Firsco) and First Security
Agency, Inc., (Agency) are to be of an insurance
nature and so closely related to the business of
banking and managing banks conducted by bank-
ing subsidiaries of Petitioner and so closely related
to the business of managing and controlling banks
conducted by Petitioner, as to be a proper inci-
dent to the conduct of said businesses; so as to
exempt the shares of said companies from said
prohibition of section 4 of the Act and thus permit
their acquisition by Petitioner. The request of
Petitioner, dated September 3, 1968, was amended
November 6, 1968 and at the hearing. (H.R. 18;
Pet. X U) The Insurance Company, Firsco and
the Agency will be referred to hereafter sometimes
as the “Proposed Corporations”.

FINDINGS

Based upon the record and representations made
therein, findings are hereby made herein as set
forth below under this subhead.

George S. Eccles, President and General Man-
ager of Petitioner, testified for Petitioner. (H.R.
23) He was a completely reliable and competent
witness.

Petitioner owns substantially all of the shares of
First Security Bank of Utah, First Security Bank
of Idaho, First Security Bank of Rock Springs and
First Security State Bank; which are its banking
subsidiaries (H.R. 25); and which subsidiaries will
be referred to hereafter sometimes as “Subsidiary
Banks”.

The Subsidiary Banks arrange for and obtain
credit life insurance in connection with their loans.
(H.R. 34 and 35)

The borrower is given the opportunity to pur-
chase life insurance under a group policy which
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is issued for the amount of the loan and declines
as the loan is paid down. Should the borrower die
during the term of the loan the proceeds of the
life insurance policy liquidate the loan. (H.R. 34)

The Subsidiary Banks have employed credit life
insurance for many years and continue to do so.
(H.R. 36 and 37)

The Subsidiary Banks also employ casualty in-
surance as protection in connection with certain
loans, such as automobile and appliance loans
where there is a pledge of personal property.
(H.R. 37)

The Insurance Company is a reinsurance com-
pany and reinsures the lives of borrowers from the
Subsidiary Banks. This is credit life and mortgage
cancellation insurance. (H.R. 40)

The Insurance Company does not issue the
policies; which are issued by two major insurance
companies, namely, American National Life In-
surancc Company of Texas (American National)
and American Bankers Life Assurance Company
of Florida (American Bankers). American Na-
tional and American Bankers are the insurers and
the bank-borrower is the insured. (H.R. 41)

American Bankers and American National have
reinsurance treatics with the Insurance Company.
The risk is reinsured by the Insurance Company.
American Bankers and American National do the
clerical work, the follow-up work, and, pass upon
the risk. They reinsure with the Insurance Com-
pany. (H.R. 41, 42, 47 and 48)

American Bankers handles the Timeway loans
and American National handles the mortgage loans.
They are basic insurance companies and retain the
insurance in some situations without reinsuring the
same. (H.R. 46)

The Insurance Company does not engage in any
other business other than the business described
above. The Insurance Company deals only with
insurance pertaining to the banking operations con-
ducted by the Subsidiary Banks. (H.R. 49)

The only interest of Petitioner in writing in-
surance pertains to its banking operation. (H.R.
49, 50)

The Insurance Company has an arrangement
with American National concerning the clerical
work incident to the insurance business of the In-
surance Company. It does the clerical work. It
does not manage the Insurance Company, which
is managed by its own officers. (H.R. 50)

When an insurance policy is written for a bor-
rower he does not have to take a physical ex-
amination; he merely signs an application at the
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bank and the bank loan officer issues a form under
the group insurance program, with a copy to the
borrower, the Insurance Company and a copy to
American Bankers. He is covered automatically.
The total premium for an insurance amount which
never exceeds the amount of his loan, is added to
the principal amount of the loan and is repaid in
monthly instalments. As the borrower repays the
loan he pays the premium on the insurance policy
and the amount of the policy decreases with each
payment on the principal of the loan. (H.R. 50,
51, 52)

The bank is the named beneficiary and the bor-
rower is the insured. (H.R. 53)

Firsco will be organized to conduct the same
activities and perform the same functions as the
Insurance Company, as a standby company in case
anything goes wrong with the acquisition or early
operation of the Insurance Company. (H.R. 57
to 60)

A back-up insurance company, like Firsco, is
necessary in this case because of an unresolved
problem the Insurance Company has with the In-
ternal Revenue Service, (H.R. 63)

In settling said tax problem, Internal Revenue
may require liquidation of the Insurance Company
and hence the need for the back-up company so
that there can be continuity in handling insurance.
Firsco would do exactly the same type of business
and have the same relationship with the basic
insurance companies and the Subsidiary Banks.
(H.R. 63)

Firsco will be needed only if the tax settlement
with Internal Revenue requires liquidation of the
Insurance Company. (H.R. 66)

Said tax problem is on appeal at this time.
Pending determination of the appeal the Insur-
ance Company and the Subsidiary Banks and all
parties involved are attempting a settlement with
Internal Revenue, which has not been successful
to date. (H.R. 67)

The Presiding Officer cautioned and alerted
Petitioner that Exhibits admitted at the hearing
would be deemed to provide information or notice
to the Board only with respect to {and not beyond)
the purpose specified by Petitioner at the time the
exhibit is offered. (H.R. 68) Exhibits were of-
fered and received in support and confirmation of
Mr. Eccles testimony, which testimony is the basis
for the bulk of the findings and conclusions
herein.

Petitioner’s Exhibit A (Petitioner’s annual stock-
holders report for 1967) evidences the fact it is
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a bank holding company and identifies the Sub-
sidiary Banks. This exhibit is offered and received
to show Petitioner’s business “as it controls and
manages banks.” (H.R. 68, 69)

Petitioner's Exhibits B, C and D are offered to
show the types of loans using the insurance as
to which Mr. Eccles has testified. These exhibits
also show the real property, furniture, and fixtures
which must be insured. (H.R. 71, 72)

The Subsidiary Banks have an interest in real
estate that is covered by fire and other casualty
insurance, such as $15,000,000 in banking houses
on which Petitioner carries fire insurance as well
as blanket liability insurance. Insurance is also
carried on the equipment, furniture and fixtures in
the Subsidiary Banks. Liability insurance is car-
ried against injury to customers. Fidelity and bur-
glary insurance is carried. All this insurance is
obtained at the present time by Petitioner and its
Subsidiary Banks through an insurance agent,
namely, Ed D. Smith Company. This latter com-
pany places insurance with whatever insurance
company it represents. It is the desire of Petitioner
to place all this bank controlled insurance business
which has been placed through Ed D. Smith Com-
pany, with and through the Agency. The Agency
will represent insurance companies for which it
writes insurance, It will not be an insurer. Tt will
be an agency. (H.R. 60, 61, 73 to 77, and 98)

The Agency will also handle insurance in con-
nection with automobile bank loans—fire and
theft—so-called casualty insurance. (H.R. 78)

The Agency would take over the bank-related
operation of Ed D. Smith. (H.R. 80)

Mr. Eccles specifically affirmed that the activ-
ities of the Insurance Company and the activities
of the Agency and Firsco will be no more than as
found and stated above. (H.R. 81 and 82)

The Subsidiary Banks have “twin dollar savings
accounts”. To induce retention of a customer's
savings account deposit, he may obtain a group
insurance policy that provides that if he dies
during the time his money is on deposit, his
estate will receive an additional amount equivalent
to his deposit. The insurance is offered by the
Subsidiary Banks under the same group type of
policy as the credit life (H.R. 84 to 86)

The Agency will confine its business to Peti-
tioner and the Subsidiary Banks or that originated
with their borrowers, (H.R. 88, 89)

Internal Revenue has classified the Insurance
Company as a life insurance company, (H.R. 110,
111)
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There is hereby included as a part of the record,
the March 21, 1969 letter to Mr. Quinney from
the Presiding Officer and Mr. Quinney’s March
25, 1969 reply thereto, including Mr, Hawke's
March 25, 1969 letter to the Board and the Pre-
siding Officer enclosed therewith; all dealing with
the handling (underwriting) of that portion of
life insurance covering Subsidiary Bank mortgage
loans which is not reinsured directly and solely by
the Insurance Company (and Firsco). In brief,
and by hypothetical example, a mortgage borrower
from a Subsidiary Bank is insured by American
National for $20,000, the amount of the loan, in
favor of the bank as beneficiary. $5,000 thereof
only is reinsured specifically and solely by the
[nsurance Company (and Firsco), which so limit
their direct and sole insurer risk (as a reinsurer)
as a matter of business prudence. To provide the
Insurance Company (and Firsco) a reduced risk
opportunity and profit in consideration of and
based upon the $15,000 Subsidiary Bank-orig-
inated mortgage insurance not reinsured specif-
ically by the Insurance Company (and Firsco),
American National establishes a general reinsur-
ance pool comprising said $15,000 Subsidiary
Bank-originated insurance plus insurance origi-
nating with borrowers from other institutions, and
sells to (underwrites with) the Insurance Com-
pany (and Firsco) “and others similarly situated,
a participation in the pool commensurate with the
insurance originating with their respective bor-
rowers and which had been placed in the pool.”
The participation is in direct proportion to the
excess mortgage cancellation insurance taken on
the life of a Bank borrower, The apparent inten-
tion and consequence is that the participation ar-
rangement is part of, results from, is available
because of, and hence, in effect, is an additional
reinsurance feature of the same transaction of
insuring and reinsuring by American National and
the Insurance Company (and Firsco) the total
mortgage $20,000 loan of a Subsidiary Bank—
which thus, as a package, accomplishes the insur-
ance of such mortgage loan. It is understood that
the above participation arrangement in no way
changes the basic nature and substance of the total
transaction and activity from that which would
exist and result if the Insurance Company (and
Firsco) reinsured directly and specifically the
total $20,000 mortgage insurance; that is, the In-
surance Company (and Firsco) provides mortgage
insurance, as a reinsurer, to the bank on the most
prudent basis. Such activity (providing $20,000
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mortgage insurance to the banks in the most pru-
dent manner) is related to the mortgage loan
transaction of the Subsidiary Bank and is an in-
cident thereto.

DiscussioN AND CONCLUSIONS

To merit the requested exemption, the Act and
Board regulation require all the activities of the
Proposed Corporation to be of an insurance nature
and to be so closely related to the business of
banking or of managing or controlling banks as
conducted by Petitioner or its banking subsidiaries
as to be a “proper incident” (an accompanying
occurrence which is adapted to and fitting for the
business involved) thereto.

The function of a bank (the business of bank-
ing) is to mobilize money resources and put them
to work by making credit available. Loans and
deposits are banking activities, and insuring risks
of the types indicated in the record are activities
in the management and control of banks,

In brief, the insurance activities of the Proposed
Corporations must be accompaniments and com-
plements to said banking business or said man-
agement or control of banks.

The above Findings establish that all the activ-
ities of the Proposed Corporations are to be of
an insurance nature,

The above Findings establish that all the activ-
ities of the Proposed Corporations are to be lim-
ited to reinsuring and placing or writing the risk
for credit life, mortgage, casualty and similar types
of insurance employed in connection with Subsid-
iary Bank loans and twin deposits, and, to placing
or writing the risk for property, casualty, indem-
nity, liability, fidelity and similar types of insur-
ance employed in connection with ownership, op-
eration and maintenance of (their) banks by
Petitioner and the Subsidiary Banks. Said Findings
establish further that said activities are to be so
closely related to the business of banking (deposits
and loans) and managing and controlling banks
(providing insurance for various operating and
proprietary risks) as conducted by Petitioner and
its Subsidiary Banks, as to be in substance ac-
companying occurrences which are adapted to
and fitting for said businesses. All said insurance
activities are to be so closely related to the said
businesses involved as to be accompaniments
and complements to such businesses and hence
proper incidents thereto. Thus, all the activities of
the Proposed Corporations are to be of an insur-
ance nature and so closely related to the business
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of banking or of managing or controlling banks
as conducted by Petitioner and its banking sub-
sidiaries as to be a proper incident thereto and as
to make it unnecessary for the prohibitions of
section 4 of the Act to apply in order to carry
out the purposes of the Act.

For clarity, it is concluded specifically that re-
insurance by the Insurance Company or Firsco of
group life insurance made available to twin dollar
depositors of the Subsidiary Banks as an induce-
ment to maintain their deposits, is so closely re-
lated to such business of banking as to be a proper
incident thereto. Further, it is concluded specif-
ically that the insurance pool arrangement de-
scribed in the record, including Mr. Quinney’s
March 25, 1969 letter, is and would be an activity
by the Insurance Company and Firsco of an in-
surance nature and is and would be so closely
related to the business of banking conducted by the
Subsidiary Banks as to be a proper incident
thereto. Hence, Mr. Hawkes’ March 25, 1969
letter is not required.

RECOMMENDATION

Based on the foregoing, it is recommended that
the Board adopt and make the Findings and Con-
clusions set forth above and issue forthwith the
following:

ORDER

“THIS ORDER is based on the record and rep-
resentations therein made during and as a part
of the hearing conducted in this matter at Salt
Lake City on January 16, 1969 and is issued by
the Board of Governors of the Federal Reserve
System (Board) under the authority granted in
section 4(c)(8) of the Bank Holding Company
Act of 1956 (Act) and in accordance with the
provisions of section 222.4(a) of Board Regula-
tion Y, pursuant to the Request of First Security
Corporation, Salt Lake City, Utah (Petitioner), a
bank holding company, for a determination with
respect to the activities of First Security Life In-
surance Company of Texas, Firsco Life Insurance
Company and First Security Agency, Inc. (Ex-
empt Companies).

“The determinations by the Board made herein
are limited and confined to the responsibility and
authority specified in section 4(c)(8) of the Act
and section 222.4(a) of Board Regulation Y,
which deal only with establishment of the nature,
relationship and character of the activities of the
Exempt Companies. No determination of any other
nature whatsoever is made.
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“AND NOW this day 1969, the Board
Heresy DETERMINES that, whenever and so long
as all the activities of the Exempt Companies are
of a nature, relationship and character as evi-
denced and indicated by the hearing record and
as resolved in the Findings and Conclusions of the
Board in this proceeding, all the activities of the
Exempt Companies arc of an insurance nature
and are so closely related to the business of bank-
ing, managing or controlling banks as conducted
by Petitioner and its banking subsidiaries as to be
a proper incident thereto and as to make it un-
nccessary for the prohibitions of Section 4 of the
Act to apply in order to carry out the purposes of
the Act.”

ORDERS UNDER SECTION 4 OF BANK HOLDING
COMPANY ACT

THE CITIZENS AND SOUTHERN HOLDING
COMPANY, and THE CITIZENS AND
SOUTHERN NATIONAL BANK,
ATLANTA, GEORGIA

In the matter of the applications, pursuant to
section 4(c)X8) of the Bank Holding Company Act
of 1956, by The Citizens and Southern Holding
Company, and The Citizens and Southern National
Bank, both of Atlanta, Georgia, for determination
as to American Southern Life Insurance Company,
and The Citizens and Southern Agency, Inc,, pro-
posed nonbank subsidiaries,

ORDER MAKING DETERMINATIONS
UNbER BANK HoOLDING COMPANY ACT

The Citizens and Southern Holding Company
and The Citizens and Southern National Bank,
both of Atlanta, Georgia, both of which are bank
holding companies within the meaning of section
2(a) of the Bank Holding Company Act of 1956
(12 US.C. §1841(a)), have filed requests for
determinations by the Board of Governors of the
Federal Reserve System that the activities planned
to be undertaken by two proposed nonbank sub-
sidiaries (American Southern Life Insurance Com-
pany and The Citizens and Southern Agency, Inc.)
are of the kind described in section 4(c) (8) of the
Act (12 U.S.C. § 1843(¢) (8)) and section 222.4
(a) of Federal Reserve Regulation Y (12 CFR
§ 222.4(a)) so as to make it unnecessary for the
prohibitions of section 4(a) of the Act, respecting
ownership of shares in nonbanking companies, to
apply in order to carry out the purpose of the Act.

Pursuant to the requirements of section 4(c)(8)
of the Act, and in accordance with the provisions
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ol sections 222.4(a) and 222.5(a) of Regulation
Y (12 CFR §§222.4(a) and 222.5(a)), a hear-
ing was held on these matters on January 30,
1969. The hearing examiner filed his report and
reccommended decision wherein he recommended
that the Board make the requested determinations;
Applicants nevertheless filed an cxception to the
examiner’s recommended order. For the reasons
sct forth in a Statement of this date, and on the
basis of the entire record,

IT 1S HEREBY ORDERED, that the activities
planned to be undertaken by each of the proposed
subsidiaries named hereinabove are determined
to be so closely related to the business of banking
and of managing or controlling banks as to be a
proper incident thercto and as to make it unneces-
sary for the prohibitions of section 4(a) of the
Bank Holding Company Act of 1956 to apply in
order to carry out the purposes of that Act; pro-
vided, however, that the determination with re-
spect to each such subsidiary is subject to revoca-
tion by the Board if the facts upon which it is
based change in any material respect.

Dated at Washington, D.C., this [7th day of
July, 1969,

By order of the General Counsel of the Board
of Governors, acting on behalf of the Board pur-
suant to delegated authority (12 CFR § 265.2(b)
(2)).

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[sEAL]

STATEMENT

The Citizens and Southern Holding Company
and The Citizens and Southern National Bank,
both of Atlanta, Georgia (sometimes hereinafter
referred to as ‘“Applicants”), are bank holding
companies within the meaning of section 2(a) of
the Bank Holding Company Act of 1956 (12
U.S.C. § 1841(a)) (the “Act”). They have re-
quested the Board to determine that the activities
planned to be undertaken by two proposed sub-
sidiaries, American Southern Life Insurance Com-
pany (“AMSLIC”) and The Citizens and
Southern Agency, Inc. (“Agency”), are of the
kind described in section 4(c)(8) of the Act (12
U.S.C. § 1843(c)(8)) and section 222.4(a) of
Federal Reserve Regulation Y (12 CFR § 2224
(a)), so as to make it unnecessary for the pro-
hibitions of section 4(a)(l) of the Act to apply
in order to carry out the purposes of the Act. On
December 16, 1968, the Board ordered that a
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hearing be held on these requests, pursuant to
section 4(c) (8) of the Act and sections 222.4(a)
and 222.5(a) of Regulation Y (12 CFR §§ 222.4
(a) and 222.5(a)). Notice of the hearing was pub-
lished in the Federal Register on December 27,
1968 (33 F.R. 19874).

The hearing was held in Atlanta, Georgia, on
January 30, 1969, before a duly selected and des-
ignated hearing examiner. Applicants and the
Board, the latter appearing in a nonadversary capac-
ity, were represented at the hearing by counsel
and were afforded the opportunity to be heard, to
examine and cross-examine witnesses, and to file
briefs and proposed findings of fact and conclu-
sions of law.

The examiner’s report and recommended de-
cision, a copy of which is attached, was filed
with the Board on May 8, 1969. The examiner
recommended that the requests be granted. Never-
theless, as explained hereinafter, Applicants filed
an exception to the examiner’s recommended order.

Facts. AMSLIC, a Georgia corporation orga-
nized in 1960, is engaged in the business of writing
(as risk taker) life insurance and accident and
health insurance. Applicants propose to acquire
all of the stock of AMSLIC and to operate the
company exclusively for the purpose of writing
credit life and disability insurance in connection
with loans for borrowers' from The Citizens and
Southern National Bank and from the subsidiary
banks of The Citizens and Southern Holding
Company; AMSLIC has heretofore written, and
has outstanding, some insurance for persons other
than borrowers from the aforesaid banks, but that
activity is in the process of being terminated.

Applicants propose to subscribe to all the stock
of Agency, a corporation to be formed under the
laws of Georgia. Agency would engage exclusively
in writing (as agent only) insurance in connection
with loans made by The Citizens and Southern
National Bank and its subsidiary banks, and for
writing insurance for Applicants and their sub-
sidiaries in connection with the management of
their banking business and operations. The in-
surance written for borrowers would be casualty
insurance on loan collateral (e.g., fire, theft, collision)
or otherwise for the purpose of assuring the ability
of borrowers to repay the loans (e.g., liability in-
surance in the case of loans secured by automobiles,
business interruption insurance), In no case would

1The term borrowers includes persons who become
indebted to the banks through purchases by the banks
of consumer paper.
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a borrower be required to purchase insurance from
Agency in order to obtain a loan.

To the extent that they are consistent with the
foregoing, the findings of fact made by the hear-
ing examiner are adopted.

Discussion. Section 4(a) (1) of the Act forbids
a bank holding company to “. . . acquire direct or
indirect ownership or control of any voting shares
of any company which is not a bank . . .” by
virtue of section 4(c)(8) of the Act and section
222.4(a) of Regulation Y, this prohibition does
not apply to shares of any company whose activi-
ties, all of which must be of a financial, fiduciary,
or insurance nature, “. . . are so closely related to
the business of banking or of managing or control-
ling banks (as conducted by such bank holding
company or its banking subsidiaries) as to be a
proper incident thereto and as to make it unnec-
essary for the prohibitions of section 4 of the
Act to apply in order to carry out the purpose of
the Act. . . .”

The Board has on three occasions approved the
acquisition by a bank holding company of a life
insurance company where, as in the case of
AMSLIC, the company was to engage exclusively
in the business of writing credit life and disability in-
surance in connection with loans made by the
subsidiary banks in the holding company system.
First Oklahoma Bancorporation, Inc., 1965 Federal
Reserve BULLETIN 676; First Virginia Corpora-
tion, 1967 Federal Reserve BULLETIN 373; Denver
U. S. Bancorporation, Inc., 1968 Federal Reserve
BuLLETIN 233, As the decisions in those cases
point out, the legislative history of section 4(c) (8)
specifically cites the operation of a credit life
insurance program in connection with bank loans as
an activity clearly within the exemption. S. Rep.
No. 1095, Part 1, 84th Cong., p. 13.

With respect to an insurance agency company
like Agency, the Board has heretofore concluded
that, to justify an exemption under section 4(c)
(8), it is not necessary that all, or even a majority,
of the insurance written by the company be directly
connected with bank transactions. See Bank Shares
Incorporated, 1959 Federal Reserve BULLETIN
954, 957. It is necessary for these purposes that
there be a direct and significant connection be-
tween the activities of the insurance agency com-
pany and the business of banking, or of managing
and controlling banks, as conducted by the appli-
cant holding company or its banking subsidiaries.
See First Bank Stock Corporation, 1959 Federal
Reserve BULLETIN 917, 930 (application re First
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Service Agencies, Inc.). Further, the insurance
agency’s activities must be an adjunct to bank op-
erations and not an end in themselves. See Otro
Bremer Co., 1969 Federal Reserve BULLETIN 388,
391. These requirements are clearly met when, as
is true in the case of Agency, insurancc will be
written only for Applicants and their subsidiaries
in connection with the management of their bank-
ing business and operations and for borrowers in
connection with their loans from The Citizens and
Southern National Bank and its subsidiary banks.

Applicants filed an exception to the examiner’s
recommended order asserting in essence that it
would preclude Agency from writing insurance for
customers of the holding company banks other
than in connection with loan transactions. The
exception cannot be sustained because no evidence
was introduced respecting any proposed activity of
Agency other than the writing of insurance for
Applicants and their subsidiaries and for borrowers
in connection with loans from the holding com-
pany banks.

Conclusions. It appears that the activities of
Applicants’ proposed subsidiaries would be (1) en-
tirely of an insurance nature and (2) so closely
related to the business of banking as conducted by
Applicants and their subsidiary banks as to be
proper incident thereto and as to make it unnec-
essary for the prohibitions of section 4(a) to apply
in order to carry out the purposes of the Bank
Holding Company Act.

Accordingly, it is concluded that the applica-
tions should be approved. As indicated in the at-
tached Order, if the facts upon which approval
of either of the applications is based should
change in any material respect, such approval may
be revoked.

HEARING EXAMINER'S REPORT AND RECOMMENDED
DECISION

The Citizens and Southern Holding Company
and The Citizens and Southern National Bank,
Atlanta, Georgia (Petitioners), are registered bank
holding companies.

The hearing in this case was conducted at
Atlanta, Georgia, on January 30, 1969, before
this Presiding Officer, a Federal Trial Examiner
on detail to the Board of Governors of the Federal
Reserve System (Board).

James R. Smith, Esq., George Hibbert, Esq.,
and J. David Webb, Esq., are Board Counsel.
Richard S. Beatty, Esq., John K, Train, III, Esq.,
and Henry J. Miller, Esq., represent Petitioners.
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NATURE OF PROCEEDINGS

These proceedings are conducted pursuant to
section 4(c)(8) of the Bank Holding Company
Act of 1956 (70 Stat 133) and section 222.4(a)
of Board Regulation Y (12 CFR 222},

The Bank Holding Company Act (Act), under
section 4(a) (1), prohibits a bank holding com-
pany from acquiring any voting shares of any
company which is not a bank, but section 4(c)(8)
thereof allows an exemption from said prohibition
for “shares” of any company “all the activities of
which are or are to be of a financial, fiduciary, or
insurance nature and which (total activities) the
Board . . . . on the basis of the (hearing) record

. has determined to be so closely related to
the business of banking or of managing or con-
trolling banks (as conducted by Petitioners or
their banking subsidiaries, scction 222.4(a) of
Board Reg. Y) as to be a proper incident there-
to. . .

Petitioners request Board determinations that all
the activitics of American Southern Life Insurance
Company (Insurance Company) and The Citizens
and Southern Agency, Inc., (Agency) are to be of
an insurance nature and so closely related to the
business of banking and managing banks conducted
by The Citizens and Southern National Bank and
banking subsidiaries of Petitioners and so closely
related to the business of managing and controlling
banks conducted by Petitioners, as to be a proper
incident to the conduct of said businesses; so as to
exempt the shares of said companies from said
prohibition of section 4 of the Act. The original
request was amended at the hearing to join The
Citizens and Southern National Bank as a peti-
tioner. (H.R. 39, 41) The Insurance Company and
the Agency will be referred to hereafter sometimes
as the “Proposed Corporations”.

» -

FINDINGS

Based upon the record and representations made
therein, findings are hereby made herein as set forth
below under this subhead.

Under date of February 10, 1969, Counsel
for Petitioners filed written amendments to Docket
No. BHC-90 and Docket No. BHC-91 so as to
add Citizens and Southern National Bank as a
petitioner in these proceedings.

Said written amendments recite that petitioner
Citizens and Southern National Bank (‘“Bank”)
is a bank holding company within the meaning of
the Act and owns all the stock of petitioner Citizens
and Southern Holding Company (“Holding Com-

pany”).
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The Bank and the subsidiary banks of the
Holding Company arc referred to in the testimony
sometimes as the “‘System banks”. (Pet. X 12-p. 1)

Credit life and disability insurance are made
available by the System banks in connection with
direct and indirect loans. Indirect loans identify
consumer paper which the System banks purchase
from dealers in goods who extend credit in the
first instance. (Pet. X 12-p. 4)

In the case of direct loans credit life and dis-
ability insurance are made available through the
bank and the premium is included as a component
part of the total loan charges. The bank borrower
in such case receives a certificatc from the bank
evidencing such coverage. (Pet. X 12-p. 4)

In the case of indirect loans, the System banks
purchase conditional sales contracts or other
secured obligations to pay for consumer goods
(such as appliances and automobiles). The seller
extends credit in the first instance and the System
banks purchase the obligation to pay. The purchase
of the obligation by the System banks is completed
when the banks deposits funds representing the
purchase amount into the seller's account or issues
to the seller the bank's check for the purchase
amount. The System banks are not obliged to
purchase any such obligation. Nor is the seller
or dealer obliged to offer the bank any of its
sales contracts or other obligations. Individuals whose
obligations arc purchased by the System banks are
not eligible for insurance until such obligations are
actually purchased by the banks. And, as stated,
such purchase occurs when the bank dispenses the
purchase amount of any particular obligation.
Only at that time does the seller’s or dealer’s cus-
tomer become the debtor of or borrower from the
bank. (Pet. X 12-p. 5 and Pet. X 15-pp. 1,2, & 3)

Under no circumstances will the Agency provide
insurance other than for the Holding Company,
and the System banks in connection with banking
transactions. (Pet. X 12-p. 13)

The Insurance Company is currently managed
by American Southern Insurance Group, Inc.
(*Group™) under an existing management contract
wherein Group performs alt functions of manage-
ment in return for 2.7% of commissions earned
by the Insurance Company. If Petitioners Request
herein is granted, Petitioners will terminate said
management agreement as soon as the Insurance
Company is acquired by Holding Company, at
which time personnel from the Bank and/or the
Holding Company will assume management and
handling of the affairs and operations of the Insur-
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ance Company. It is the intention of Petitioners to
develop for the Insurance Company its full-time
staff of employees. To provide the Insurance
Company with continuing expert advice a con-
sulting agreement will be entered into between
Group and the Insurance Company whereunder
for the annual fee of $25,000.00 Group will act
solely as a consultant for the Insurance Company
at the request of the Insurance Company. (Pet.
X 15-pp. 4 and 35)

Mr. Joseph Albert Hall, Executive Vice Presi-
dent and Comptroller of Bank and Secretary-
Treasurer of the Holding Company, testified that
the Holding Company owns the majority of the
stock in The Citizens and Southcrn Bank of
Thomaston, The Citizens and Southern Bank of
Dublin, The Citizens and Southern Bank of Al-
bany, The Citizens and Southern Bank of La-
Grange, The Citizens and Southern Newnan Bank,
The Citizens and Southern Emory Bank, The
Citizens and Southern Bank of East Point, and The
Citizens and Southern DeKalb Bank. These banks
are subsidiaries of the Holding Company and are
located within the state of Georgia. (H.R. 33, 34)

The Bank is the parent and owns the stock of
the Holding Company. The Bank is also a holding
company. (H.R. 34)

Mr. Train stated that he proposed charter of the
Agency limits the Agency to providing insurance
in connection with the business of the Holding
Company, the Bank and subsdiaries. (H.R. 81)

The banking subsidiaries of the Holding Com-
pany are treated like branches of the Bank and
operational decisions regarding banking operations
and activities are made by officers of the Bank—
policy decisions—not day-to-day decisions. (H.R.
84)

Mr. Welch, Senior Vice President of the Bank,
testified that if the captioned Request is granted
and the Insurance Company is acquired, it will
write only for the Bank and for majority owned
subsidiaries. The Insurance Company would not
write for any other customers. (H.R. 126, 127)

“Customer” as used by Mr. Welch refers to a
borrowing customer; and that would extend to a
person buying an automobile when the bank dis-
count occurs and such person then becomes a
borrowing customer at such time and payments
are made directly to the bank and such person
would then become a borrowing customer. (H.R,
129)

The Insurance Company will write insurance
only in connection with loans made directly by
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the Bank or through a dealer, which is intended
to include the subsidiary banks. (H.R. 131)

The Agency will provide insurance for System
Banks, their customers and cmployees but only
in connection with and in relation to a bank trans-
action—insurance will never be provided for a
customer or employee merely because he is a
customer or employee. (H.R. 135)

Mr. Welch will be an officer in both the Insur-
ance Company and the Agency if the Request is
granted. (H.R. [41)

The proposed charter of the Agency provides
that the general nature of the business to be trans-
acted by the corporation shall be to conduct an
Agency for the writing of fire, marine, casualty,
surety, annuities, life and other kinds of insurance
to be written for, on behalf of, or otherwise in
connection with the business of The Citizens and
Southern Holding Company, The Citizens and
Southern National Bank of Georgia, and subsidi-
aries thereof only. (Sub-Exhibit 10 of Board Ex-
hibit 1 and H.R. 141)

Conditional sales coatracts for hard goods exe-
cuted by customers of the Bank, are identified as
indirect loans. (H.R. 143)

The Insurance Company will insure directly
credit insurance in connection with any type of
loan relating to a lending transaction, where the
transaction to which it is related is a lending trans-
action whereby the Bank and/or any of the sub-
sidiary banks are the lender. This will be the total
activities of the Insurance Company (H.R. 156)

Customers means borrowers from the System
Banks. (H.R. 158)

The Agency might write insurance for the banks
other than for lenders. This means insurance the
Bank and the subsidiaries may use themselves in
connection with the managing and controlling of
of the banks. (H.R. 159)

The Agency would not write for employees of
the Bank as individuals. (H.R. 162)

As to customers, the Agency would handle only
insurance related to loans by the banking system.
(H.R. 163)

The Agency will write only in connection with
lending transactions with the System Banks and
for operation by the System Banks. (H.R, 164)

Writing insurance by the Agency would be
limited strictly to borrowing customers. The cor-
respondent banks would not be involved. (H.R.
165)

Roy S. Thompson, Jr., President of Group and

Federal Reserve Bank of St. Louis

President of Group’s wholly owned subsidiary,
American Southern Insurance Company, a fire
and casualty insurance company, and President of
the Insurance Company, testificd for Petitioners.
(Pet. X 13)

After February 1, 1969, al} insurance cover-
ages to be written by the Insurance Company will
be for customers of the Bank or for customers of
the banking subsidiaries of the Holding Company.
(Pet. X 13-p. 2)

All of the activities of the Insurance Company
are of an insurance nature, to wit, the writing and
provision of credit life, accident and disability in-
surance coverages. The Insurance Company now
engages in no activities other than the writing of
credit life, accident and health insurance in con-
nection with the banking transactions for bor-
rowers from the Bank and the banking subsidiaries
of the Holding Company, and the necessary cleri-
cal, administrative, accounting and investment ac-
tivities attendant thereon. The Insurance Company
has no subsidiaries and in no way engages in
activities other than those of an insurance nature
as just set forth. (Pet. X 13 - p. 3)

The Insurance Company has been managed by
Group under a management contract, which agree-
ment will cease if the Holding Company acquires
the stock of the Insurance Company and in that
cvent Group will furnish general advisory services
and will make on behalf of the Insurance Com-
pany all necessary filings with appropriate govern-
mental agencies. (Pet. X 13 - pp. 3 and 4)

There arc two of the correspondent banks whose
business is still in force but will be terminated as
of the last day of January 1969. (H.R. 171)

After February I, 1969, there will be no bor-
rowers of the correspondent associates insured by
the Insurance Company., (H.R. 173)

As of February 1, 1969, it will all be Bank and
subsidiaries insurance related to bank lending
transactions with the exception of $4,000,000 that
is non-Bank which will be in force which is credit
life business written for other accounts and as to
which notice (in anticipation of approval of the
captioned Request) to terminate has been served
and will be terminated, but some of such
$4,000,000 business will take awhile to run off.
(H.R. 174)

Some of said business will have to run to ex-
piration of the policy and there will be no new
such business. (H.R. 175)
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To merit the requested exemption, the Act and
Board regulation require all the activities of the
Proposed Corporations to be of an insurance
nature and to be so closely related to the business
of banking or of managing or controlling banks
as conducted by Petitioners or their banking sub-
sidiaries as to be a “proper incident” (an accom-
panying occurrence which is adapted to and fitting
for the business involved) thereto.

The function of a bank (the business of bank-
ing) is to mobilize money resources and put them
to work by making credit available. Loans are
banking activities. Insuring risks (in addition to
loans) of the types indicated in the record are
activities related to the management and control
of banks.

In brief, the insurance activities of the Proposed
Corporations must be accompaniments and com-
plements to said banking business or said manage-
ment or control of banks.

The above Findings establish that all the activ-
ities of the Proposed Corporations are to be of an
insurance nature.

The above Findings establish that all the activ-
itiess of the Proposed Corporations are to be
limited to insuring and placing or writing the risk
for credit life, mortgage, casualty and similar types
of insurance employed in connection with the Bank
and Subsidiary Bank loans, and, to placing or
writing the risk for property, casualty, indemnity,
liability, fidelity and similar types of insurance em-
ployed in connection with ownership, operation and
maintenance of (their) banks by Petitioners and
the Subsidiary Banks, Said Findings establish fur-
ther that said activities are to be so closely related
to the business of banking (loans) and managing
and controlling banks (providing insurance for
various operating and proprietary risks) as con-
ducted by Petitioners and their Subsidiary Banks,
as to be in substance accompanying occurrences
which are adapted to and fitting for said businesses.
All said insurance activities are to be so closely
related to the said businesses involved as to be
accompaniments and complements to such busi-
nesses and hence proper incidents thereto. Thus,
all the activities of the Proposed Corporations are
to be of an insurance nature and so closely related
to the business of banking or of managing or con-
trolling banks as conducted by Petitioners and
their banking subsidiaries as to be a proper inci-
dent thereto and as to make it unnecessary for the
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prohibitions of section 4 of the Act to apply in
order to carry out the purposes of the Act.

RECOMMENDATION

Based on the foregoing, it is recommended that
the Board adopt and make the Findings and Con-
clusions set forth above and issue forthwith the
following:

ORDER

“THis orRDER is based on the record and repre-
sentations therein made during and as a part of
the hearing conducted in this matter at Atlanta,
Georgia, on January 30, 1969 and is issued by the
Board of Governors of the Federal Reserve Sys-
tem (Board) under the authority granted in sec-
tion 4{c)(8) of the Bank Holding Company Act
of 1956 (Act) and in accordance with the provi-
sions of section 222.4(a) of Board Regulation Y,
pursuant to the Request of The Citizens and
Southern Holding Company and The Citizens and
Southern National Bank (Petitioners), bank hold-
ing companies, for a determination with respect to
the activities of American Southern Life Insurance
Company and The Citizens and Southern Agency,
Inc., (Exempt Companies),

The determinations by the Board made herein
are limited and confined to the responsibility and
authority specified in section 4(c)(8) of the Act
and section 222.4(a) of Board Regulation Y,
which deal only with establishment of the nature,
relationship and character of the activities of the
Exempt Companies. No determination of any
other nature whatsoever is made,

AND Now this day of 1969, the
Board HEREBY DETERMINES that, whenever and
so long as all the activities of the Exempt Com-
panies are of a nature, relationship and character
as evidenced and indicated by the hearing record
and as resolved in the Findings and Conclusions of
the Board in this proceeding, all the activities of
the Exempt Companies are of an insurance nature
and are so closely related to the business of bank-
ing, managing or controlling banks as conducted
by Petitioners and their banking subsidiaries as to
be a proper incident thereto and as to make it un-
necessary for the prohibitions of section 4 of the
Act to apply in order to carry out the purposes of
the Act.”

(Signed) LEONARD J. RALSTON,
Presiding Officer.

May 8, 1969
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Announcements

CHANGES IN OTC MARGIN STOCKS

The Board of Governors of the Federal Reserve
System announced on July 30, 1969, several
changes in its “List of OTC Margin Stocks” pub-
lished on July 8, 1969.

Three stocks arc added to the list and will be
subject to the same 80 per cent margin require-
ments as other over-thc-counter stocks that be-
came subject to margin regulations on July 8.
Margin requirements on the three stocks will apply
only to loans made on and after July 31, The
stocks are: Bangor Hydro-Electric Co., $5.00 par
common; Beecham Inc., $1.00 par common; and
Panoil Company, $.10 par common.

One stock, Aztec Oil. & Gas Company, $1.00
par common, is deleted by virtue of listing on a
national securities exchange.

Five other changes have been made to bring
the list up to date: Bank of New York, $15.00
par common, has been changed to Bank of New
York Co., $15.00 par common; First Pennsylvania
Banking and Trust Company, Capital, par value
$5.00, has been changed to First Pennsylvania
Corp., $5.00 par common; Girard Trust Bank,
Capital, is now Girard Company, $1.Q0 par com-
mon; Pettibone Mulliken Corporation, $10.00 par
common, becomes Pettibone Corporation, $10.00
par common; United Family Life Ins. Co. (Ga.),
$.50 par voting, common, has been changed to
Interfinancial Inc., $1.00 par common.

LETTER ON REVISIONS IN BANK STATEMENTS
OF INCOME

Under date of July 18, 1969, each Federal Reserve
Bank sent a letter concerning revisions in the struc-
ture of bank statements of income to be included
in stockholder reports to each State member bank
in its district. The Comptroller of the Currency and
the Federal Deposit Insurance Corporation sent
similar letters to national banks and msured non-
member banks, respectively.

The text of the letter sent by the Reserve Bdnk
Presidents follows:

Federal Reserve Bank of St. Louis

“One of the principal supervisory goals in the
continuing program to improve bank accounting
practices has been the development of reasonably
uniform and informative bank financial reports.
After extensive joint-agency staff discussions and
a series of consultations with representative com-
mittees of industry, professional accountants, and
the staff of the Securities and Exchange Commission,
the Federal bank supervisory agencies announce the
following revisions to the structure of bank state-
ments of income to be included in stockholder re-
ports in accordance with Part 18 of the Comptroller
of the Currency regulations, Regulation F of the
Federal Reserve Board and Part 335 of the Federal
Deposit Insurance Corporation regulations.

1. Recognition of a loan loss factor in the op-
crating expenses of banks. Any provision for loan
losses not allocable against current operations shall
be charged directly to the undivided profits account.

2. Inclusion of results of investment security
transactions as realized in the report of income.

3. Designation of the last line in the statement
of income as ‘net income.’

“Regulatory instruction for the allocation of loan
losses to operating expense will include:

(a) Minimum charge equivalent to the five-year
average ratio of losses computed on the basis of net
charge-offs to total loans.

(b) An added amount based on management’s
judgment shall be permitted. Adequate disclosure
of such discretionary action to be furnished in a
referenced footnote.

(¢) If the bank is on a charge-off basis of recog-
nizing loan losses, the amount of actual charge-offs
shall be reported against operating income.

“Conforming to established bank accounting
practice and in accordance with generally ac-
cepted accounting principles, gains and losses on in-
vestment securities shall be reported following the
computation of opérating income. Net security
gains and losses shall be reflected in income in the
period such results are realized and recorded in the
accounts.

“To visualize the effect of the revisions discussed
herein and to assist your staff in their study of the
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matter, there is enclosed an illustrative financial
statement presentation,

“The above income report revisions shall be in-
corporated in published bank reports for the year
1969. The statement of condition as revised in the
supervisory call of April 1969, has not been
changed. Amendments to applicable regulations in-
cluding the Report of Income and Dividends, will
be forthcoming within the next few months.”

Statement of Income

For the Years Ended December 31, 19. . and 19
Current Preceding
year year
Operating income:
Interest and fees on loans $ 980,000 % 850,000
Income on Federal funds sold and
securities purchased under agrec-
ments to resell 20,000 10,000
Interest and dividends on invest-
ments:
U.S. Treasury securities 160,000 185,000
Securities of other U,S. Govern-
ment agencies and corporations 20,000 15,000
Obligations of States and political
subdivisions 60,000 60,000
Other securities 10,000 8,000
Trust department income 100,000 90,000
Service charges on deposit accounts 50,000 45,000
Other service charges, collection
and exchange charges, commis-
sions, and fees 15,000 10,000
Other operating income 45,000 45,000
Total $ 1,460,000 § 1,358,000
Operating expenses:
Salaries $ 220,000 3 200,000
Pensions and other employee bene-
fits ) 15,000 15,000
Interest on deposits 465,000 445,000

Expense of Federal funds pur-
chased and securities sold under
agreements to repurchase 5,000 5,000

Interest on other borrowed money 10,000 10,000
Interest on capital notes and deben-
tures - -
Net occupancy of bank premises 55,000 52,000
Provision for losses on loans 29,000 15,000
Other 56,000 65,000
Total $ 855,000 $§ 807,000
Income before income taxes and o
securities gains (losses) § 605,000 $ 551,000
Applicable income taxes 262, 236,000
Income before securities gains (losses) § 343,000 $ 315,000
Securities gains (losses), less related
income tax effect of $21,000 and
($20,000) 63,000 (20,000)
Net income $ 406,000 $ 295,000
Earnings per common share:*
Income before securities gains
(losses) 3 3.43 § 3.15
Net income 4.06 2.95

* Comparative per share amount of securities gains
(losses) may be included herein.
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Statement of Changes in Capital Accounts
For the Year Ended December 31, 19 .

Capital Undivided
stock Surplus profits
Balance, January ! $1,000,000 $1,250,000 $507,000
Net income for the year 406,
Cash dividends declared—
$2.00 per share (200,000)
Provision for losses on loans,
exclusive of portion charg-
ed against income, less re-
lated income tax effect of
$10,000 (10,000)

$1,000,000 $1,250,000 $703,000

* * * * *

Reconcilement of Reserve for Loan Losses
For the Year Ended December 31, 19. .

Balance, January 1 $418,000
Additions:
Transferred from operating earnings 29,000
Transferred from undivided profits 20,000
Recoveries of charged-off loans 2,000
$469,000
Deductions:
Loan charge-offs 51,000
Balance, December 31 $418,000

Balance Sheet

December 31, 19. . and 19. .

December 31
Current Preceding
year year
Assets
Cash and due from banks
Investment securities:

$ 9,000,000 3 8,000,000

U. S. Treasury securities 3,200,000 3,500,000
Securities of other U.S. Government
agencies and corporations 800,000 400,000
Obligations of States and political
subdivisions 2,000,000 2,000,000
Other securities 217,500 167,500
Trading account securities - -
Federal funds sold and securities pur-
chased under agreements to resell 200,000 -
Other loans 18,198,000 17,418,000
Bank premises and equipment 860,000 970,000
Investments in subsidiaries not con-
solidated - -
Accrued interest receivable and other
assets 152,500 142,500
Total $34,628,000 $32,598,000

Liabilities
Demand deposits $22,387,000 $21,560,000
Savings deposits 4,260,000 3,500,000
Other time deposits 4,000,000 4,000,000

$30,647,000 829,060,000

Total deposits

Federal funds purchased and securities
sold under agreements to repurchase

Other liabilities for borrowed money 100,000 80,000
Mortgage indebtedness - —
Other liabilities 510,000 283,000

Total liabilities $31,257,000 $29,423,000

Reserves on loans and securities

Reserve for possible loan losses $§ 418,000 $ 418,000

Capital accounts
Capital notes and debentures - -
Equity capital;
Capital stock (100,000 shares of $10

par value) $ 1,000,000 $ 1,000,000
Surplus 1,250,000 1,250,000
Undivided profits 703,000 507,000

$ 2,953,000 §$ 2,757,000
Total $34,628,000 $32,598,000
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National Summary of Business Conditions

Released for publication August 15

Industrial production and nonfarm employment in-
creased further but the unemployment rate rose.
The value of retail sales edged up. Commercial
bank credit and the money supply increased, and
time and savings deposits declined. Between mid-
July and mid-August, vields on Government secu-
rities showed mixed changes on balance.

INDUSTRIAL PRODUCTION

Industrial production in July was 175.2 per cent of
the 1957-59 average—up 0.7 per cent from June
and 5.5 per cent from a year earlier. Output of
final products and materials increased further.
Auto assemblies, after allowance for the change-
over period, rose 6 per cent. Production schedules
for August and September are currently set at the
July level. Production of most household goods
changed little and output of consumer staples in-
creased. Production of business equipment expanded
further but output of farm equipment remained at
the reduced level prevailing so far this year. Pro-
duction of iron and steel and most other durable
and nondurable materials increased. Qutput of
construction materials, however, declined.

EMPLOYMENT

Nonfarm payroll employment continued to ad-
vance in July but the rise (192,000) was smaller
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than in other recent months, reflecting mainly de-
clines in construction and in services, In most other
major sectors, employment continued to increase
briskly with gains in manufacturing industries wide-
spread. The average workweek of production work-
ers in manufacturing was unchanged at 40.7 hours
but was 0.2 hour shorter than a year ecarlier. The
unemployment rate rose from 3.4 to 3.6 per cent in
July as unemployment among adult males increased.

DISTRIBUTION

The value of retail sales in July continued to show
relatively little change, edging up by one half of |
per cent from the upward revised June level. How-
ever, retail sales were little higher than in April and
were only 3 per cent above a year earlier. Sales at
durable goods stores continued down in July, by
about 1 per cent, while nondurable goods stores
sales rose by about 1 per cent. Unit sales of new
domestic autos dipped 9 per cent in July to an
annual rate of 8.2 million.

AGRICULTURE

Prospects for a record crop were reported on
August |, Marked increases in output were indi-
cated for cotton and tobacco and small decreases
were indicated for corn and soybecans. A 7 per cent
decrease in food grain output was predicted be-
cause of smaller plantings. In July, meat and poul-
try slaughter was 2 per cent larger than a year
earlier and milk and egg production was 2 per cent
smaller,

COMMODITY PRICES

Average prices of industrial commodities rose 0.2
per cent from mid-June to mid-July, reflecting
largely increases for metals, machinery, tires, cotton
textiles, and apparel which were partly offset by
further decreases for lumber and plywood. Whole-
sale prices of farm and food products were un-
changed and the total index rose only 0.1 per cent.
Since mid-July, prices have been increased for vari-
ous steel, copper, and aluminum mill products,
while average prices of agricultural commodities
have continued to show little change.
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased $500 million in
July following a $400 million decline in June. The
July increase reflected in large part heavy bank
participation in the mid-month Treasury bill financ-
ing and temporary increases in loans to brokers and
dealers in connection with System matched sale-
purchase transactions near the month-end. Growth
in other major loan categories was considerably
below the pace earlier in the year. In addition, the
rate of liquidation of municipal and Federal agency
securities increased.

The money supply rose $900 million in July
after having increased $800 million in June and
an average $600 million over the January-June
period. U.S. Government deposits dropped sub-
stantially further. Time and savings deposits at all
commercial banks declined $3.5 billion in July fol-
lowing an average monthly reduction of $850 mil-
lion earlier in the year. Attrition of large negoti-
able CD's continued to be heavy and outflows of

PRICES
Wholesale Consumer
1957-59=100
tae
r 11 ALL ITEMS - t20
ALL COMMODITIES 4L 4 10
1 F - 100
i 1 1 1 L 1 1 L 1 4
130
ALL ITEMS
L i LESS FOOD 4120
FARM PRODUCTS
AND FOODS
- B —\[\/ - 10
INDUSTRIAL * 4L 00
COMMODITIES
1 1 i L 1 . 1 ) 1 i L
1968 1967 1969 1965 1967 1969

Bureau of Labor Statistics. “Farm products and foods” is BLS
“Farm products, and processed foods and feeds,” Latest figures:
Consumer, June; Wholesale, July,

682

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

consumer-type time and savings deposits were large
following interest crediting at mid-year.

Net borrowed reserves averaged about $1,070
million over the 5 weeks ending July 30, little dif-
ferent from the June average level. Both member
bank borrowings and excess reserves declined
slightly. Total and required reserves declined.

SECURITY MARKETS

Yields on Treasury bills and U.S. Government
notes and bonds showed mixed changes on balance
between mid-July and mid-August, The 3-month
bill was bid at about 7.05 per cent in the middle
of August, compared with around 6.95 per cent a
month earlier. Rates on most intermediate term
coupon-bearing issues rose over the period, while
long-term bonds generally were down slightly in
yield.

Yields on new and seasoned corporate bonds,
and municipal bonds changed little on balance.
Stock prices declined sharply in July, rose slightly
in the first week of August, and then eased off.

INTEREST RATES
PER CENT

TREASURY BILLS

1 1 1 1 L 3
1964 1963 1966 1967 1968 1969

Discount rate, range or level for all F.R. Banks. Weekly aver-
age market yields for U.S. Govt. bonds maturing in 10 years or
more and for 90-day Treasury bills, Latest figures: week ending
Aug. 8,
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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 IPC Individuals, partnerships, and corporations
r Revised SMSA  Standard metropolitan statistical area
rp Revised preliminary A Assets
L 11, L Liabilities
IIL, 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-
A.R. Annual rate ticular unit (e.g., less than 500,000 when
S.A. Monthly (or quarterly) figures adjusted for the unit is millions)
seasonal variation e (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 guaranteed issues) as well as direct obligations of the Treasury. *“State and local govt.” also includes
municipalities, special districts, and other political subdivisions.

In some of the tables details do not add to totals because of rounding.
The footnotes labeled Note (which always appear last) provide (1) the source or sources of data that do not

originate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the
data.

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

Quarterly Issue Page Annually—Continued Issue Page
Flowoffunds.......coiveivnianiiin May 1969 A-69.1 Banks and branches, number, by class
and State......oiiviiiniiiei, Apr, 1969 A9t
Flow of funds:
Semiannually Assets and liabilities:
- Feb. 1968 A-65.10
Banking offices:
Analysis of changes indnumbi{ of... Aug. 1969 A-94 Fl:)zvﬁsz """""""""""""" May 1968 A-67.10
On, and not on, Federal Reserve ]
Bar List, NUMBEE. . ... .+.vceeve.  Aug. 1969 A-95 1968 v May 1969 A-68
Income and expenses:
Federal Reserve Banks............. Feb. 1969 A-92
Annually Member banks:
. Calendar year May 1969 A-95
Bank holding companies: Operating ratios May 1969 A-104
List of, Dec. 31, 1968. ............ June 1969 A-91 Insured commercial bank: May 1969 A-107
Banking offices and deposits of
group banks, Dec. 31, 1968....... Aug. 1969 A-96
Stock exchange firms, detailed debit
and credit balances:
Banking and monetary statistics, 1968. . Mar. 1969 A-92—A-102 Original.......oooivieiiveninans Sept. 1968 A-92
May 1969 A-91—A-94 Corrected. .....ooviineinennnn, Oct, 1968 A-91
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A 4

BANK RESERVES AND RELATED ITEMS o AUGUST 1969

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Period or date

Averages of daily figures

1929 —Junie, v et vviien i
1933—June....o.oovininii i

Wednesday
1969—May 7..oiviviiiiiiiiiiiiines
14 .

Factors supplying reserve funds
Reserve Bank credit outstanding

U.S. Govt. securities 1 Treas-

ury

Dis- Gold cur-

Held counts Other stock rency

under and Float 2 F.R. Total 4 out-
Bought repur- ad- assets 3 stand-

Total out- chase vances ing

right agree-
ment

179 179 |ooovennis. 978 (3 I P, 1,317 4,024 2,018
1,933 1,933 (... .. 250 | 2 2,208 4,030 2,295
2,510 2,510 ..., 8 83 ..., 2,612 17,518 2,956
2,219 2,219 |....o.oo 5 170 | ........ 2,404 22,759 3,239
23,708 23,708 |.......... 381 652 |.......... 24,744 20,047 4,322
20,345 20,336 9 142 ) UL 1 U A PO 1,606 22,879 4,629
27,248 27,170 18 94 1,665 |.......... 29,060 17,954 5,396
40,885 40,772 113 490 2,349 |.......... 43,853 13,799 5,565
43,760 43,274 486 570 2,383 |......... 46,864 13,158 6,284
48,891 48,810 81 238 2,030 |l 51,268 12,436 6,777
52,090 52,041 49 538 10,367 6,721
,64 52,463 183 568 10,367 6,733
52,222 52,208 14 515 10,367 6,737
3,300 53,252 48 427 10,367 6,757
53,388 53,322 66 569 10,367 6,790
52,529 52,454 5 765 10,367 6,810
32,665 52,622 43 697 10,367 6,802
52,265 52,074 191 824 10,367 6,806
,122 51,987 135 918 10,367 6,815
52,463 52,257 206 996 10,367 6,750
53,390 52,898 492 1,402 10,367 6,737
54,028 53,926 102 1,407 10,367 6,746
54,298 54,252 46 1,191 10,367 6,737
53,172 52,590 582 1,603 2,223 2,896 60,015 10,367 6,729
53,308 52,656 652 1171 2,103 3,146 59,853 10,367 6.734
53,278 52,873 405 1,358 2,398 2,887 60,039 10,367 6,739
53,606 53,212 394 1,303 2,048 2,729 59,788 10,367 6,740
53,864 53,636 228 1,521 2,268 2,508 60,227 10,367 6,742
4,100 53,920 180 1,260 2,388 2,560 60,364 10,367 6,744
54,038 54,038 |.......... 1,315 2,511 2,617 60,526 10,367 6,745
53,864 53,864 |.......... 1,323 2,682 2,675 60,587 10,367 6,751
54,214 54,044 170 1,634 2,419 2,672 61,001 10,367 6,745
54,586 54,443 143 1,020 2,802 2,677 61,141 10,367 6,740
54,601 54,565 36 1,278 2,665 2,698 61,286 10,367 6,737
54,189 54,161 28 1,355 3,117 2,634 61,338 10,367 6,735
53,897 53,897 |.......... 1,273 2,182 2,690 60,083 10,367 6,737
53,509 330 1,831 2,540 2,516 60,802 10,367 6,725
54,085 |.......... 1,049 1,472 2,608 59,265 10,367 6,736
54,138 |.......... 750 2,524 2,600 60,052 10,367 6,736
52,782 52,616 166 939 2,041 2,840 58,698 10,367 6,732
166 560 1,984 3,573 57,883 10,367 6,737
586 1,103 2,004 2,748 59,612 10,367 6,741
181 1,649 1,652 2,530 59,437 10,367 6,743
.......... 928 2,354 2,477 59,636 10,367 6,743
.......... 501 2,167 2,592 59,104 10,367 6,744
.......... 769 2,471 2,670 58,917 10,367 6,747
.......... 1,347 2,316 2,706 59,618 10,367 6,750
.......... 561 2,340 2,656 59,695 10,367 6,740
.......... 659 2,593 2,76 59,724 10,367 6,739
256 2,085 2,637 2,609 62,213 10,367 6,734
.......... 1,017 2,330 2,671 59,728 10,367 6,735
.......... 985 2,114 2,710 58,833 10,367 6,736

For’notes see opposite page.
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AUGUST 1969 o BANK RESERVES AND RELATED ITEMS A5
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors absorbing reserve funds

Deposits, other
than member bank Member bank
reserves, reserves .
Cur- Tr with F.R. Banks Other Period or date
rency “';_as' Other F.R.
in cas¥1 F.R. Jia-

cir- hold- ac- bilities

cula- ings counts?3 and With Cur-

tion B Treas- For- Other? capital3 E.R rency Total

ury eign _— an ota
Banks coin$
Averages of daily figures

4,400 210 30 30 2,314 .. 1929—June

5,455 272 81 164 2,211 1933—June
7,609 2,402 616 739 11,473 1939--Dec.
10,985 2,189 592 1,531 12,812 1941-—Dec.
28,452 2,269 625 © 1,247 16,027 1945—Dec.
27,806 1,290 615 920 353 17,391 1950~—Dec.
33,019 408 522 250 495 16,688 . 1960-—Dec.
42,206 808 683 154 231 18,747 . 1965—Dec.
44,579 1,191 291 164 429 19,568 .. 1966—Dec.
47,000 1,428 902 150 451 20,753 e 1967—Dec.
48,089 836 1,026 164 472 21,510 | 4,491 | 26.001 |.......o0.vinnnn 1968—July
48,194 811 963 170 459 21,653 | 4,416 | 26,069 |........... ... Aug.
48,474 791 611 131 450 21,567 .
48,632 781 1,054 137 461 22,141
49,1398 769 798 164 439 22,263
50, 609 756 360 225 458 22,484
49,784 760 602 189 495 22,988
49,226 762 641 130 488 22,644
49,436 728 536 152 463 22,246
49,703 707 369 131 510 22,581
49,947 691 549 132 445 23,371
50,693 672 970 107 458 22,768
51,256 657 1,117 142 473 22,283
49,646 709 591 159 458 | 2,002 23,546
49,959 689 658 127 451 f.......... 1,971 23,099
49,968 683 528 131 L X% T 1,897 23,506
50,033 680 404 123 442 | 1,972 23,243
50,441 689 500 105 447 2,052 23,102
50,666 679 734 102 448 2,123 22,724
50,777 671 1,097 102 453 1,914 22,624
50,686 664 1,289 109 468 1,958 22,530
50,913 655 1,068 128 491 [0 2,022 22,837
51,383 646 1,052 176 495 .. ...l 2,112 22,384
51,462 642 1,118 128 467 ...l 2,048 22,524
51,208 661 1,184 137 457 |l 1,963 22,830
51,006 676 1,177 123 453 ... 2,019 21,732

End of month

50,399 649 562 107 438 ... 2,036 23,705 4,543 28,248 |...... e 1969—May
50,936 633 1,258 155 5499 (......... 2,029 20,808 4,662 T
51,065 673 935 158 464 (..., 2,088 21,7172 4,729
49,923 692 404 161 442 2,017 22,157 4,665
50,074 690 971 115 440 {,837 20,859 4,708
50,048 677 382 140 420 1,941 23,112 4,265
50,419 683 436 17 424 1,994 | 22,479 4,484
50,607 687 297 110 432 | 2,078 22,535 4,543
50,845 678 899 91 435 (..o 2,127 1,140 4,722
50,809 671 {,352 106 441t 1,927 20,724 4,415
50,787 675 1,547 106 458 |.......... 1,967 21,195 4,440
51,294 656 995 150 517 looeeiaas 2,046 21,144 4,657
51,592 638 1,104 139 487 | 2,106 20,764 4,788
51,444 656 1,088 116 462 ... 1,939 23,609 4,818
51,199 672 1,092 138 451 |ooiiviaines 1,977 21,301 4,322
51,118 683 1,227 121 465 |.......... 2,028 | 20,294 4,833

1.8, Govt. securities include Federal

4 Beginning with 1960 reflects a minor change in concept; see Feb.

1969, “Other F.R. assets” and ‘“‘Other F.R,
are shown separately; formerly, they were

1961 BULLETIN, p.
3 Beginning Apr,
liabilities and capital

164,
16

il

agency obligations.

netted together and reported as ‘“Other F.R. accounts.”

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

5 Part allowed as reserves Dec. 1, 1959-Nov, 23, 1960; all allowed
thereafter. Beginning with Jan, 1963, figures are estimated except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

o Reflects securities sold, and scheduled to be bought back, under
matched sale/purchase transactions.



A 6 BANK RESERVES AND RELATED ITEMS o AUGUST 1969
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

All member banks

Reserve city banks

New York City

City of Chicago

Period

Reserves Bor- Reserves Bor- Reserves Bor-
tow- row- row-
ings F:;f’ ings F;l;e_e ings

Total | Re- At | serves | Total | Re- at | serves | Total Re- at
held |quired:| Excess B!:rl\ts held |quired 1| Excess Bl;"%('s held | quired1| Excess BS;E;
1929—June....... 2,314] 2,275 42 974] -—-932 762 755 7 161 1
1933-June. 22,160 1,797 363 184 179 861 792 69 133 78
1939—Dec, . 11,473 6,462] 5,011 3| 5,008| 5,623] 3,012| 2,611 601 540
1941 —Dec. . 12,812] 9,422) 3,390 5/ 3,385 5,142] 4,153 989 848 295
1945—Dec 16,027] 14,536 1,491 334| 1,157 4,118} 4,070 48 924 14
1950—Dec, . 17,391] 16,364 1,027 142 885 4,742 4,616 125 1,191 8
1960—Dec, . 19,283} 18,527 756 87 669! 3,687 3,658 29 953 4 8
1962—Dec 20,0401 19,468 572 304 268 3,863 3,817 46 1,035 7 18
1963—Dec. . 20,746f 20,210 536 327 2091 3,951 3,895 56 1,051 5 26
1964—Dec. . 21,609] 21,198 411 243 168 4,083] 4,062 21 1,086 -3 28
1965—Dec 2,71 , 452 454 —2| 4,301] 4,260 41 1,128 15 23
1966—Dec. 23,830] 23,438 392 557\ —165| 4,583} 4,556 27 1,115 4 54
1967—Dec.. 25,260] 24,915 345 238 107| 5,052] 5,034 18 1,217 8 13
1968—IJuly.. 26,001} 25,702 299 525| --226| 5,047] 5,060 —13 1,181 9 87
Al 26,069] 25,694 375 565 —190 4,940] 4,912 28 1,161 4 2
26,077) 25,694 383 515) —132| 4,886] 4,868 18 1,143 4 23
26,653] 26,393 260 427) —167| 5,096] 5,071 25 1,177 5 9
26,785| 26,461 324 5691 —245| 5,022 4,968 54 1,155 -2 7
27,221| 26,766 455 €765 — <310 5,157 5,05 100 1,184 15 85
28,063] 27,846 217 697| —480{ 5,397] 5,392 5 1,287 -1 48
27,291} 27,063 228 8241 —596] 5,190] 5,194 —4 1,253 6 39
26,754| 26,537 217 918 —701] 5,040] 5,019 21 1,204] 1,207 -3 98
27,079] 26,927 152 996/ ~—844; 5,039] 5,045 —6 P =170 1,202 1,202f....... 116
27,9031 27,603 300) 1,4021 1,102} 5,174] 5,134 40 129 —89] 1,277] 1,281 —4 144
27,317 26,974 343 1,407|—1,064| 4,962] 4,894 68 96 —28| 1,241} 1,206 35 27
26,972| 26,876 96| 1,191|—1,095| 4,844] 4 817 26 86 —60| 1,196} 1,206 —10 s
Week ending—
1968—July 3....| 25,839 25,657 182 4931 =311 4,217} 5,143 74 26 48| 1,180 1,175 5 49
10. 25,826} 25,393 433 412 21 4,999 4,975 24 2 22| t,140] 1,138 2 24
26,011] 25,737 274 470 —196| 5,036] 5,008 28 25 I L1731 1,171 2 42
26,261) 25,851 410 639] —229| 5,108F 5,108)....... 1 —11] 1,212] 1,209 3 171
26,186] 25,828 358 6021 —244| 5,176] 5,097 79 15 64| 1,217] 1,208 9 126
1969-—- Feb. 27,202 235 744! ~509| 5,109] 5,125 —16 87| —103} 1,243 1,245 -2 4
27,039 221 799 ~—578| 5,130 5,166 —36 9l —127} 1,281] 1,270 t 81
27,228 3631 1,044 6817 5,433 5,343 90 64 26] 1,274 1,276 —2 29
26,895 204 7| 553 191 5,144 47 21 26] 1,229] 1,228 1 33
26,778 207 734 —527| 5,079 5,118 —39 i -150| 1,227 1,226 1 34
26,520 248 875] —627| 5,086 5,021 65(....... 65| 1,215 1,218 -3 118
26,625 85 776] —691| 4,977} 5,071 —94 91 —185] 1,233} 1,227 6 37
26,354 268 964] —696{ 4,992| 4,909 83 86 =31 1,172] 1,178 —6 55
26,434 309/ 1,195 —886( 5,027| 4,999 28[.. ... 28] 1,188] 1,184 4 312
26,374 225 9471 —722| 4,903 4,918 —15 75 —90| 1,167] 1,168 -1 258
26,472 144 759 —615| 4,969 4,999 —30 105 —135( 1,237] 1,221 16 37
27,408 1721 1,135 —963| 5,235 5,198 37 202 =175 1,192] 1,206 —14 35
27,572 85 1,118/—1,033| 5,048] 5,077 —29 84| —113| 1,215 1,218 -3 53
27,727 483 1,603]—1,120( 5,212} 5,105 107 171 —64| 1,267] 1,259 8 344
27,545 2611 1,171 —910] 5,193 5,124 69 121 —52| 1,289] 1,283 6 20
27,656 116 1,358/ —1,242) 5,189 5,240 —51 188 -239( 1,293] 1,298 -5 172
27,729] 27,616 13 1,303!—-1,190] 5,120 5,127 -7 61 —68| 1,3034 1,303]....... 12
June 27,643] 27,274 369 1,521]—1,152| 5,083 4,996 87 43 44 1,239] 1,235 197
27,444} 26,996 448| 1,260 —812/ 5,085] 4,965 120 90 30| 1,254) 1,214 40 3
27,036] 26,937 99 1,315(~1,216] 4,904] 4,924 —20 40 -60f 1,199] 1,216 =171 00
25. 26,966] 26,775 1ot 1,323(—1,132] 4,774] 4,761 13 134 =121 1,199} 1,173 26).......
July 2....| 27,500] 27,004 496 1,634/—1,138] 5,013] 4,857 156 138 18| 1,220} 1,202 18 8
9 27,176] 27,063 13| 1,02 —907| 4,816] 4,870 =54 ....... —54; 1,209] 1,222 —13 5
oo 27,3421 27,149 193| 1,278|—-1,085| 5,050 4,971 79 137 —58| 1,259 1,265 -7 15
239...| 27,152} 26,798]  354] 1.355|—1.001| 4.911] 4.822 89 89)...u... 1,197} 1190 7.0
3o»...| 26,565| 26,458 107] 1,273(—1t,166| 4,628] 4,593 35 154 —119( 1,145] 1,152 -7 4

Free
re-
serves

-1

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

AUGUST 1969 o BANK RESERVES AND RELATED ITEMS A7

(In millions of dollars}

Other reserve city banks

Country banks

Reserves Reserves .
Borrow- Borrow- Period
ings at Free ings at Free
.R. reserves BF.Rk. reserves
Banks anks
’E‘;{gl Required!| Excess };‘;:gl Required!| Excess
761 749 12 409 —397 632 610 22 327 =305 |.eeiiiiiiin .. 1929—June
648 528 120 58 62 441 344 96 126 -30 1933—June
3,140 1,953 1,188 (.. ........ 1,188 1,568 897 671 3 668 1939—Dec
4,317 3,014 1,303 1 1,302 2,210 {,406 804 4 800 1941 —Dec
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 ..1945—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 1960—Dec.
8,178 8,100 78 130 —52 6,956 6,515 442 48 394 1962—Dec.
8,393 8,325 68 190 —~122 7,347 6,939 408 74 334
8,735 8,713 22 125 —103 7,707 337 370 55 315
9,056 8,989 67 228 —161 8,219 7,889 330 92 238
9,509 9,449 61 220 —159 8,619 8,318 301 161 140
10,081 10,031 50 105 —55 8,901 8,634 267 80 187
10,447 10,392 55 152 —-97 9,317 9,070 247 274 —-27
10,568 10,501 67 161 —94 9,396 9,120 276 210 66
10,534 10,473 61 194 —133 9,510 9,210 300 144 156
10,758 10,763 -5 186 —191 9,617 9,382 235 167 68
10,863 10,847 i6 274 —258 9,747 9,491 256 216 40
10,990 10,900 90 270 —180 9,875 9,625 250 180 70
11,271 11,287 —-16 321 —337 10,109 9,880 229 263 —-34
10,965 10,948 17 420 —403 9,877 9,668 209 302 -93
10,761 10,768 -7 449 —456 9,749 9,543 206 306 —100
10,914 10,923 -9 512 —521 9,924 9,757 167 257 —90
1,275 11,195 80 618 —538 10,177 9,993 184 S5 —327
10,986 10,922 64 713 — 649 10,128 9,952 176 57t —395
10,721 10,846 —125 517 ~642 10,211 10,006 205 583 —-178
10,387 10,335 52 172 —120 9,054 9,003 51 246 —195
10,328 10,244 84 ts -3 9,359 9,037 322 271 51
10,459 10,428 31 121 -90 9,343 9,130 213 282 —69
10,499 10,441 58 200 —142 9,442 9,094 348 257 91
10,545 10,477 68 179 -1 9,248 9,047 201 282 —81
11,090 11,038 52 310 —258 9,995 9,794 201 343 —142
10,955 10,955 — 350 —350 9,894 9,643 246 277 -31
11,038 10,984 54 619 —3565 9,846 9,625 221 332 —111
10,847 10,868 =21 439 —460 9,832 9,655 177 264 —87
10,870 10,844 26 255 —229 9,809 9,590 219 334 —115
10,762 10,763 —1 489 —490 9,705 9,518 187 268 —8l1
10,824 10,824 {.......... 37t —-371 9,676 9,503 173 277 —104
10,740 10,715 25 53t - 506 9,718 9,552 166 292 ~126
10,706 10,693 13 512 —499 9,822 9,558 264 I -107
10,762 10,738 24 372 —348 9,767 9,550 217 242 —25
10,689 10,743 —54 443 —497 9,721 9,509 212 174 38
11,109 11,091 18 663 —645 10,044 9,913 131 225 —94
11,159 11,185 -26 617 —643 10,235 10,092 143 364 —221
11,400 11,257 143 582 —439 10,331 10,106 225 506 —281
11,209 11,215 -6 625 -631 10,115 9,923 192 405 =213
11,169 11,186 —17 543 —560 10,121 9,932 189 455 —266
11,166 11,174 —8 623 —631 10,140 10,012 128 607 —479
11,157 11,080 77 644 —567 10,164 9,963 201 637 ~436
11,022 10,927 75 666 —591 10,103 9,890 213 501 —288
10,865 10,903 -38 706 —744 10,068 9,894 174 569 —395
10,869 10,849 20 697 —677 10,124 9,992 132 492 —360
11,012 10,907 105§ 791 —686 10,255 10,038 217 697 —480
10,921 10,966 —45 494 —539 10,230 10,005 225 521 —296
10,838 10,954 —117 629 —746 10,196 9,959 237 497 —260
10,866 10,782 84 603 —519 10,178 10,004 174 663 —489
10,572 10,667 —95 449 —544 10,220 10,046 174 666 —492

1 Beginning Sept, 12, 1968, amount is based on close-of-business fig-

ures for reserve period 2 weeks previous to report date.

2 This total excludes, and that in the preceding table includes, $5!

million in balances of unlicensed banks.

Note.—Averages of daily figures,
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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.

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 AUGUST 1969

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions U‘_‘;}%ﬂ‘}l:‘?ﬁ:&ﬁgzxﬁgs
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
week ending— Excess Net Per cent 2-way Pur- Loans row- Net
re- Bor- inter-~ Surpl of trans- | chases Sales to ings loans
serves 1 | rowings | bank u;‘; us avg. Pur- Sales | actions2| of net of net | dealers?| from
at F.R, | Federal deficit required | chases buying selling dealers+
Banks funds reserves banks
trans banks ?
Total—46 banks
1969—June 4....... 125 595 | 2,887 |-3,357 28.4 | 5,816 { 2,929 | 2,277 | 3,539 653 755 242 513
1n.,...... 298 457 | 4,061 |~4,220 36,2 | 6,314 | 2,253 | 1,884 | 4,430 370 607 288 319
18....... 65 465 | 3,703 | 4,104 35.4 | 6,197 | 2,493 | 2,242 | 3,955 251 | 1,160 292 868
25,...... 7 559 | 2,790 |-3,275 28.9 | 5,646 | 2,856 | 2,409 | 3,237 448 | 1,076 332 744
July 2....... 301 541 { 1,835 |—2,076 18,1 | 5,072 | 3,237 | 2,281 | 2,791 955 869 272 598
9.t 66 165 | 2,819 [—2,919 25.3 | 6,030 | 3,210 | 2,480 | 3,549 729 856 242 613
16....... 17 390 | 2,787 |-3,160 27.0 | 6,107 | 3,320 | 2,500 | 13,607 820 578 293 285
23....... 182 299 | 2,071 |—2189 19.2 | 5,430 | 3,359 | 2,561 | 2,869 799 918 295 623
30....... 79 208 | 1,418 [—1,637 14:8 | 5,252 | 3,835 ] 2,791 | 2,461 | 1,044 | 1,034 321 714
8 in New York City
1969—June 4....... 57 43| 1,278 [—1,264 27.8 | 2,286 | 1,008 928 | 1,358 80 676 89 587
|4 I 151 86 | 1,807 |—1.741 38.6 | 2,425 619 619 | 1,806 |........ 504 113 391
18....... 38 ... 1,341 |—1.303 29.2 | 2,187 846 846 | 1,341 |........ 905 104 802
25.. .00, 30 97 775 | —843 19.6 | 1,997 { 1,222 | 1,159 839 63 877 126 750
July 2....... 176 125 207 | —157 3.6 | 1,541 | 1,334 | 1,031 511 304 772 145 626
i C 26 0........ 678 | —652 14.8 ] 1,911 { 1,233 | 1,052 859 181 702 134 568
16, ,0.c.. 52 88 558 | —593 1321 1,838 | 1,280 1,067 770 213 498 156 341
23...... . 105 86 190 | ~171 3.9 | 1,693 | 1,503 | 1,106 587 397 816 (54 662
30....... 76 146 —-33 —38 9| 1,558 | 1,591 | 1,139 420 453 832 130 683
38 outside
New York City
1969—June 4....... 69 552 | 1,609 |—2,092 28.8 | 3,530 1 1,921 | 1,349 | 2,182 573 79 154 +75
M....... 147 371 | 2,254 [—2.479 34.6 | 3,889 | 1,635 1,265 | 2.624 370 103 174 +71
18....... 27 465 | 2,363 (—2.801 39.3 | 4,010 | 1,647 | 1,396 | 2.614 251 254 188 67
25....... 44 461 | 2,014 |—2.432 34.6 | 3,649 | 1,634 | 1,250 | 2,399 384 200 206 +6
July 2....... 125 416 | 1,628 [—1,919 27.1 ] 3,53t 1,902 | 1,251 [ 2,280 651 98 127 +29
9. iinns 40 165 | 2,142 [—2.267 3.7 4,119 | 1,977 1,429 | 2,690 548 154 108 46
16....... —-35 302 | 2,230 |—2.567 35.6 | 4,270 | 2,040 | 1,433 | 2,837 607 80 136 +56
23,00 76 214 | 1,881 [~2’018 28.7 | 3,737 | 1,856 | 1,455 | 2,282 402 102 141 +39
30....... 3 152 | 1,451 [—1.599 23,2 | 3,694 2,244 | 1,653 | 2,042 591 202 171 31
5 in City of Chicago
1969—June 4.,..... 6 186 889 |—-1,069 95.7 | !,l66 277 275 891 2 26| ... 26
(5 I 728 917 { 875 79.9 | 1,243 327 327 917 |.....ut. 41 [ 41
18....... [ O 667 | —666 | 60.6| 1,145 478 478 667 |vovunn.. 25 | 25
25, e 25 |00 684 | —559 62.3 | 1,103 419 399 703 19 00000000 34
July 2....... 35 4 580 | 549 50.5 892 312 300 592 12 190 19
9. ... 6 ..ot 630 | -624 | 56.5| 1,033 403 402 632 2 3000000 30
16....... —4 15 615 | 634 55,0 | 1,044 429 409 635 20 2L T 21
23,00, I 492 | —483 44.8 878 386 379 499 7 24 (0 24
30....... -5 4 210 | —220 | 21.1 827 617 547 280 69 20 21
33 others
1969—June 4....... 63 366 721 1—1,024 16.6 | 2,365 | 1,644 | 1,074} 1,201 571 53 154 | +100
e 105 371 1,338 |-1.604 26.5 | 2,646 | 1,308 939 | 1,707 370 62 174 | +112
18..0.... 26 465 | 1,696 [—2 135 35.4 | 2,865 | 1,170 918 | 1,947 251 230 188 42
25....... 19 461 | 1,330 [—1.773 29.7 | 2,546 | 1,216 851 | 1,695 365 166 206 +40
July 2....... 90 412 | 1,048 |—1,370 22.9 | 2,638 | 1,590 951 | 1,688 640 79 127 +48
35 165 | 1,512 [—1)¢42 27.2 | 3,086 | 1,574 | 1,027 | 2,058 546 124 108 16
16,,.....] -—32 287 | 1,615 |—1,933 31,9 ( 3,225 | 1,611 { 1,024 | 2,202 587 60 136 +77
23...... . 68 214 | 1,389 |—1)535 25,71 2,859 1 1,470 | 1,076 | 1,784 395 78 141 +63
0....... 9 148 | 1,241 |—1.380 2.6 2,867 | 1,627 | 1,105 | 1,762 522 181 171 10

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

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

3 Federal funds loaned, net funds supplied to each dealer by clearing
banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.
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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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AUGUST 1969 o DISCOUNT RATES A9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a Sec. 10(b)2
Rate on Effecti Previ Rate on Effecti . Rate on Effecti Previ
July 31 ective revious | 5 1.7 5 ective Previous | 1y 31 ective revious

1969 date rate 1969 date rate 1963 date rate
Boston........covvviiiiiiain, 6 Apr. 8,1969 51 614 Apr. 8, 1969 6 7 Apr. 8, 1969 614
New York...ooovevveiiiinn... 6 Apr, 4,1969 514 61/ Apr. 4, 1969 6 T4 Apr. 4, 1969 7
Philadelphia.................... 6 Apr, 4,1969 515 614 Apr. 4, 1969 6 Apr. 4, 1969 614
Cleveland.........oooi . 6 Apr. 4, 1969 515 614 Apr. 4,1969 6 A Apr. 4, 1969 7
Richmond..... 6 Apr. 4, 1969 5lh 614 Apr. 4, 1969 6 7 Apr. 4, 1969 [17)
Atlanta. .. 6 Apr. 4,1969 5V 614 Apr. 4, 1969 6 7 Apr. 4,1969 6l
Chicago 6 Apr. 4, 1969 515 614 Apr. 4, 1969 6 7 Apr, 4, 1969 614
St Louis, ..o 6 Apr. 4, 1969 51h 614 Apr. 4, 1969 6 7 Apr. 4, 1969 6l
Minneapolis.. .. ...t 6 Apr. 4,1969 515 615 Apr. 4, 1969 6 A% Apr. 4, 1969 64
Kansas City.. ... ..cvovivivuen.. 6 Apr. 4,1969 5, 614 Apr. 4, 1969 6 7 Apr. 4, 1969 614
Dallas, co.ovnivninniinninnnes 6 Apr. 4,1969 5l 64 Apr. 4, 1969 6 7 Apr. 4, 1969 614
San Francisco.................. 6 Apr. 4, 1969 514 6l Apr. 4, 1969 6 7 Apr. 4, 1969 64

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

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

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

months, Maximum maturity: 90 days except that discounts of certain guaranteed as to principal and interest by, the US. Govt. or any
bankers’ acceptances and of agricultural paper may have maturities not agency thereof, Maximum maturity: 90 days.
over 6 months and 9 months, respectively, and advances secured by FICB -
obligations are limited to 15 days.
FEDERAL RESERVE BANK DISCOUNT RATES
{Per cent per annum)
Range F.R. . Range F.R. Range F.R.
Effective (or 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.
In effect Dec. 31,1941 .., ..| 1 -114 1 1955—Cont.
. 2 -21/4 21 31 4
2Y 21 344 3&,
1 2%—2% 214 7 3
141 1 214 214 3 -3 3
i 1% 3
2143 2%
t 141 | 2%-3 23 3 34 3&
i 1 2%-3 3 kK373 3
3 3
Jan, {2..... JO A B B 371 1% 144 4
19, 0erenenens 1Y 14 Y Aug 9....... e 403 3 3 4 4
Aug 52; .......... H/{-l’/i 112 N %g ........ 33'/3% glﬁ_
...... eteerttraeas y 11 ov. -.
" Dec. 2........ evicaes 3 3 4 1‘4% 4'{5
1950 414 A
Aug, 21,000 e 115-13% 1%
2500 ..., e, 1% 1% 3 4 -4 | 4
1953 1) 4
4 44 41
Jan, 16... .. 00.iien. ool 1342 2 2!
2300000 s VA 2 zé Mo b
i
4 414 -5 414
}3;/1 ;44 5 , 5
4 -5 ]
i ; e | ¥
5'4— 5%
27 2% 514
Dec. 18........ccvvunt 5%—5‘/; 514
................ 51,
Apr. 14 11{5-1 £y 125 3 5t%h Ya
1141 @l 1% 3 1969
May 134 1? May 3 Apr, 4.l S14-6 [
Aug. 3y | 14 | June X v 1/ I SOOI 3 6
.. coed| 1342204 2 Sept. | K4 4
| & Cenene] 20 =2Y4 b F T 4 4 In effect July 31, 1969.... 6 6

t Preferential rate of 14 of | per cent for advances secured by U.S.
Govt, obligations maturing in 1 year or less. The rate of 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 { 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
against U.S, Govt, obligations was the same as its discount rate except
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in the followmg 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, 275 1957—Aug 22, 3.50; 1960—Oct. 3l—Nov 17, Dec, 28-29,
275 l96l—Jan 9, Feb. 6—7 2.75; Apr. 34, 2.50; June 29 2.75; July

31, Aug. 1-3,2.50; Sept. '28-29, 2.75; Oct. s, 2.50; Oct, 23, Nov. 3,
275 1962—Mar 20-21 2.5, 1964—Dec. 10, 385 Dec. 15, l7 22, 24
28, 30 31, 3.875; 1965—Jan. 4- 8, 3.875; 1968—Apr 4 5,11, 1's, 16 5. 125
Apr 30 575 Mayl—] 6,9, 13-I6 575 June 7, 11— 13 19 21 24 5.75;
July s, 16 5625 Aug. 16 19, 5.25.
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RESERVE AND MARGIN REQUIREMENTS = AUGUST 1969

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec, 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
Time
depos-
its Reserve Country . Other
Effective date ! (all Effective date ! city banks banks Sav- time deposits
Central | Re- Co )
un- | classes ngs
reserve | serve try of depos-
bai;tc); 3 b‘:;{s banks | banks) Under | Over | Under | Over its | Under | Over
$5 mil- | $5 mil- | §5 mil- | $5 mii- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949. .. .. 22 18 12 5 1966—July 14,21..... S16%% 512 54 34 5
Sept. 8,15, . fiiieiiinninninifieiins P 6
1951—Jan, 11,16......... 23 19 13 6
Jan, 25, Feb. 24 20 14 ceenos.]| 1967—Mar, 2. 315
1953—July 9,1, 22 19 13 Mar. 16
1954—June 24 16.. . 21 A N 5
July 29 Aug. | 20 18 12 ceevess] 1968—Jan. 11,18.....] 16% 17 12 | 12, 2 R N e
1958—Feb. 27 Mar. 1..., 1914 1714 | R T PP
XIar fg Apr. 1..., 19 17 1 ceeean ) 1969—APpL 17 17 174 1214 | J Y PR PO
pr. 17............ e
Apr. 24.,..........| 18 | 164 |.......].. vooso| Ineffect July 31, 1969..| 17 17 1214 13 3 3 6
1960—Sept, [............0 17T/ ...ooodooiaddas. Ve |
Nov.24,, ..o |ovvninii]oieaad 12 L. s« .. |Present legal
Dec, 1..... requirement :
1962—July 28... Minimum,......... 10 7 k) 3 3
Oct. 25, Nov. 1....|........|.. e Maximum,.......... 22 14 10 10 10

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

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 Goveraors to classify or rcclasmfy cities
as central reserve cities was terminated effective July 28, 1962

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

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date

Regulation
Apr, 23, | Jan. 16, | Aug. 5, | Oct. 16, { July 28, | July 10, | Nov. 6, | Mar, 11, | June8,
1955 1958 1958 1958 1960 1962 1963 1968 1968
Regulation T:
For credit extended by brokers and dealers on—
Listed stocks. oo vvivenivinianiaen oo 70 50 70 90 70 50 70 70 80
Listed bonds convertible into stocks. A T I el [ IR P N A RPN 50 60
For short sales. ..ovivineviiniiniianiivennann 70 50 70 90 70 50 70 70 80
Regulation U:
For credit extended by banks on—
SEOCKS. s« e ven et a e 70 50 70 90 70 50 70 70 80
Bonds convertible into listed stocks...........|......... .. N T, P R P P 50 60
Regulation G:
For credit extended by others than brokers and
dealers and banks on—
Listed StOCKS., + «vvutereeeisnenrioneroinenafocnncenerforenensaclanoenennafonnaenns eveeveanifen [P PP 70 80
Bonds convertible into listed StOCKS. ... vvvovifeerrnrs fonns P PP PN P S P PP 50 60

Note.—Regulations G, T, and U, prescribed in accordance with
Securities Exchange Act "of 1934, limit the amount of credit to pur-
chase and carry registered equlty securities that may be extended
on securities as collateral by prescribing a maximum loan value,
which is a specified percentage of the market value of the collateral
at the time the credit is extended; margin requirements are the dif-
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ference between the market value (100 per cent) and the maximum
loan value.
Regulation G and special margin requirements for bonds con-
‘ﬁmblﬁ'"igfgt“ks were adopted by the Board of Governors effective
ar
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AUGUST 1969 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: ! Savingsdeposits .. . .i.iieaa. .. 4 4 4
12 monthsor more. ,........... 4 4 } 4 4 Other time deposits; 2
Less than 12 months............ 3 3 Multiple maturity; 3
‘ 90 days or more.......... . 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
(30-89 days)
12 months or more............. 4 Single-maturity:
6 months to 12 months. 3 4 415 514 Less than $100,000.......... k1% 5 5
90 days to 6 months . 215 $100,000 or more:
Lcssothsagnd90 days...oooiiiininns 1 1 4 %8—38 gays e 51
30- ays) = ays. S
( 90179 days, .. ... i1l sS4 5V §h
180 days and over......... 6%

1 Closing date for the Postal Savings System was Mar. 28, 1966, Max-

imum rates on postal savings accounts coincided with those on savings

deposits.

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

p. 167

3 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal,

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

those in effect for member banks,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country Country
Item member . Item member :
New City banks New Cit banks
banks | yory of | Other banks | york of | Other
City | Chicago City | Chicago
Four weeks ending May 21, 1969 Four weeks ending June 18, 1969
Gross demand—Total. ...|174,577 | 39,546 7,547 | 62,059 | 65,425 |Gross demand—Total...|174,222 | 40,138 7,353 | 61,101 | 65,628
Interbank............| 19,789 1 8,216 1,237 | 8,042 | 2,294 | Interbank.. .1 20,628 | 8,796 | 1,266 | 8,242 | 2,325
US. Govt...vvevnnne 8,231 1,913 573 3,491 2,254 U.S. Govt.. .l 4,902 754 226 1,872 2,050
Other................ 146,557 | 29,417 5,737 | 50,525 | 60,878 Other....... (148,693 1 30,588 5,862 | 50,989 | 61,253
Netdemand L........... 133,045 | 24,255 5,797 | 47,721 | 55,272 {Netdemand 1.......... 129,923 | 23,052 5,444 | 46,285 | 55,144
Time.oovveivineeiiinnes 160,248 | 17,380 5,457 | 61,338 | 76,074 |Time.................. 159,413 | 16,808 5,316 | 60,938 | 76,352
Demand balances due Demand balances due
from dom. banks,.....| 8,903 392 379 | 2,205 | 5,928 from dom, banks. .... 9,477 463 481 2,402 | 6,132
Currency and coin.,..... 4,564 370 80 1,407 2,707 {Currency and coin...... 4,540 368 82 1,405 2,686
Balances with F.R. Balances with F.R.
Banks. .. .ooceeinienn. 23,297 | 4,790 | 1,186 | 9,827 | 7,493 ! Banks............... 22,923 | 4,680 | 1,167 | 9,643 | 7,433
Total reserves held. ... ..| 27,861 5,161 1,266 1,234 | 10,200 {Total reserves heid...... 27,463 5,048 1,249 { 11,048 | 10,119
Required. . ........... 27,625 5,137 1,264 { 11,2111 10,013 Required. ............ 27,206 5,003 1,242 1 11,021 9,940
EXCESS.vovvnninniinns 236 24 2 2 18 Excess.......covvannn 257 45 7 2 179

1 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances

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

(In millions of dollars)

Wednesday End of month
Item 1969 1969 1968
July 30 July 23 July 16 July 9 July 2 July 31 June 30 July 31
Assets
Gold certificate account. ., ....vvvererennnrernn . 10,027 10,027 10,027 10,027 10,027 10,027 10,027 10,025
CaSN. e e e 156 159 167 172 179 158 188 369
Discounts and advances:
Member bank borrowings. . ...........vvuunrn.. 985 1,017 2,085 659 561 750 1,049 724
Other........ S AU PP PO T P I N S 12
Acceptances:
Bought outright. ..., e e e 41 41 41 41 43 40 41 56
Held under repurchase agreements. .. ............ -¢o¢ceerros]iieniansss {4 R R e 43
Federal agency obligations—Held under repurchase
T T T PN P {3 O O [
U.S. Govt, securities:
Bought outright:
Bills. .. e e e 18,287 18,973 19,869 19,019 19,466 19,442 19,466 18,310
Certiﬁcates—-Spﬁcial S P S I P I N IR PO
ther............c..... S EE SRR PRI PRI P I I PR NS Nl CR I SIS PN
NOES . o v v vttt et e tee e e 30,553 30,553 30,553 30,553 30,501 30,553 30,501 27,746
Bonds............ e e 14 4,143 4,143 4,143 4,128 4,143 4,128 ,104
Total bought outright.......................,.. 52,983 53,669 54,565 53,715 54,095 54,138 54,095 52,160
Held under repurchase agreements. . . ............ ecveeeerve]oneenennn 8 O S I PN 237
Total U.S. Govt. securities.,...................... 52,983 53,669 54,756 53,715 54,095 54,138 54,095 52,397
Total loans and securities. ........................ 54,009 54,727 56,967 54,415 54,699 54,928 55,185 53,232
Cash items in process of collection................ 8,671 ?8,503 | »10,744 n9,811 | »10,196 78,344 8,744 7,685
Bank premises.........o.o.ovieininn,. e 114 114 11 114 11 114 114 113
Other assets:
Denominated in foreign currencies, . ............. 1,780 1,781 1,754 1,889 1,878 1,670 1,834 1,217
IMF gold deposited 1 ... 228 228 228 228 228 228 228 230
Allother. .o v e e e 588 548 513 485 437 588 432 584
Total assets. .. ....iie it e »75,573 »76,087 780,514 »77,141 »77,757 776,057 76,752 73,455
Liabilities
]F)’.R. NOLES. ¢ ottt in i iait e 44,881 44,955 45,193 45,323 45,049 44,820 44,681 42,098
eposits ;
Member bank reserves. . .........ooiiiiane. .., »20,294 | »21,301 »23,609 | 220,764 | r21,144 | 721,772 20,808 21,702
U.S. Treasurer—General account................ 1,227 1,092 1,088 1,104 995 935 1,258 1,113
(I;o'r"eign...................{ .................. 121 138 116 139 150 158 155 202
ther:
IMF gold deposit 1.......................... 228 228 228 228 228 228 228 230
Allother. ... i i 237 223 234 259 289 236 323 249
Total deposits. v ov vt i e iiieinianas »22,107 | r22,982 r25,275 022,494 | »22,806 | 23,329 22,772 23,496
Deferred availability cash items.................... 6,557 6,173 8,107 7,218 7,856 5,820 7,270 6,037
Other liabilities and accrued dividends.............. 452 462 481 465 464 504 465 375
Total liabilities. . ...... ... ... i, 73,997 74,572 779,056 »75,500 »76,175 774,473 75,188 72,006
Capital accounts
Capital paid in.......... oot iiii i, 662 662 662 661 661 663 659 618
SUEPIUS . L v e e 630 630 630 630 630 630 630 598
Other capital accounts, ., ............... P 284 223 166 350 291 291 275 233
Total liabilities and capital accounts. .............. 75,573 76,087 80,514 77,148 77,757 76,057 76,752 73,455
Contingent liability on acceptances purchased for
foreign correspon_dents ......................... 152 154 155 159 162 162 159 128
U.S. Govt, securities held in custody for foreign
ACCOUNE s v vt v e i it e ittt aernint s naenaras 7,450 7,581 7,287 7,541 7,710 7,419 7,710 7,609
Federal Reserve Notes—Federal Reserve Agents' Accounts
F.R. notes outstanding (issued to Bank)..........., 47,748 47,868 47,921 47,792 47,407 47,712 47,283 44,848
Collateral held against notes outstanding:
Gold certificate account., .. ......... TR 3,282 3,282 3,282 3,307 3,287 3,282 3,287 4,658
Eligible paper. ............ooiiiiiiii i i e e e e e i e ene e e e
U.S. Govt. securities. . .......covviaiannnn. cooa| 45,981 45,981 45,981 45,691 45,361 45,981 45,361 41,791
Total collateral,........ et e e | 49,263 49,263 49,263 48,998 48,648 49,263 48,648 46,449

1 See note [(b) to table at top of page A—73.

org/

Federal Reserve Bank of St. Louis

2 No accrued dividends at end-of-December date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1969
(In millions of dollars}
Phila- ; . : Kan- San
New Cleve- | Rich- | Atlan-| Chi- St.  |Minne-
Item Total | Boston | y o :ﬁ;; land | mond | ta cago | Louis | apolis (sl?tsy Dallas Si‘;ac':;
Assets
Gold certificate account.. . ......... 10,027 600| 2,149 702 835 1,045 564 2,057 413 200 397 447 618
F.R. notes of other banks........... 746 57 193 6l 45 56 90| 35 3 28 27 23 100
Other cash............ e 158 8 13 6 20 12 23 13 17 3 13 10 20
Discounts and advances:
Secured by U.S. Govt. securities. . . . 666 45 136 1 10 60 63 183 30 16 46 33 43
Other.............. PPN 84 10 20 .00 t 5 i 2 9 13 17
Acceptances:
Bought outright.,............... 40)..... L] i O T T N P PR T P Y P
Hetd under repurchase agreements, . [« .. ... ool iee e fonrenerfoveininfoiirinafeeneeteraeiifiieaifiaiiiid oo oo oo
Federal agency obligations—Held
under repurchase agreements. ... oo oo o oo cnn e e R DO I
U.S. Govt. securities:
Bought outright,................ 54,138| 2,81t) 12,980| 2,883| 4,274 4,055 2,982| 8,856 1,961| 1,112} 2,097 2,300| 7,827
Held undc;_r repurchase agreements. ... ......|o oo oo e[ e
Total loans and securities. .......... 54,928] 2,866( 13,176 2,884| 4,284| 4,116 3,050 9,046 1,991 1,130| 2,152 2,346] 7,887
Cash items in process of collection...| 11,014 649| 2,142 567 800 773 9711 1,900 St 377 721 639 964
Bank premises....... e 11 2 9 5 1t 18 17 19 9 9
Other assets: i
Denominated in foreign currencies..| 1,670 80 1425 87 149 87 107 247 58 38 72 95 225
IMF gold deposited 2. . 228f .. ) 228) e e e e e
All other., .\ .00 43 32 95 22 12 22 26 83
Total a8SEtS. . .. vvv v e s 6,143 4,855 13,4107 3,051 1,793| 3,423 3,595| 9,906
Liabilities
45,566] 2,623} 10,528 2,644 3,693 4,145 2,416 8,077 1,692 787 1,712f 1,624 5,625
FiR.NOtES. 1t v vvneenneniennrnnns
Deposits:
Member bank reserves............ 21,772 937| 5,494| 1,049 | 495 1,068/ 1,448 3,497 803 605 992} 1,297| 3,087
U.S. Treasurer—General account., . 935 54 88 71 78 101 9l 99 83 38 69 55 108
Foreign...........oovvvinneann 158 5 376 6 10 6 7 16 4 2 5 6 15
Other: -
IMF gold deposit 2............ 228]....... 228 ..o ] B T I o L FE Y PO P
Allother.. ..., 238 2 187 || P 10 t 3 1 2 3 2 26
Total deposits, ...coovevvrvvveiannns 23,331 998, 6,073 1,127| 1,583 1,185] 1,547] 3,615 891 647{ 1,069} 1,360] 3,236
Deferred availability cash items...... 8,488 570| 1,338 463 731 691 766] 1,399 396 313 558 505 758
Other liabilities and accrued dividends 504 26 124 25 39 36 28 81 18 11 19 2t 76
Total liabilities. ............... ... 77,889 4,217| 18,063{ 4,259| 6,046| 6,057| 4,757 13,172] 2,997| 1,758} 3,358| 3,510 9,695
Capital accounts
Capital paid in. . 663 32 176 34 59 33 42 98 23 15 28 37 86
Surplus. e i 630 3 160 33 56 33 40 93 22 14 27 36 85
Other capital accounts.............. 291 t4 80 14 23 20 16 47 9 6 10 12 40
Total liabilities and capital accounts..| 79,473| 4,294| 18,479| 4,340 6,184| 6,143| 4,855 13,410 3,051 1,793| 3,423} 3,595| 9,906
Contingent liability on acceptances
purchased for foreign correspond-
L R SRR 162 7 449 8 14 8 10| 22 S 3 6 9 21
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
Bank),eo o eiiriiiiieniiinaianes 47,712 2,744 11,057 2,733| 3,935/ 4,256/ 2,565 8,353 1,777 822 1,793; 1,756; 5,921
Collateral held against notes out-
“'standing;
Gold certificate account........... 3,282 200 500 300 560 535 1,000 155 27 i L] P
2 LY 1T O T O D E e B P P F S P T L T I T O R T o
U.S. Govt. securities , 45,981} 2,601| 10,800 2,600 3,500{ 3,810 7,650 1,700 815] 1,825 1,780; 6,250
Total collateral.......covvivineuins 49,263] 2,801| 11,300| 2,900| 4,060 4,345 2,650 8,650 1,855 842| 1,825| 1,785 6,250

‘1 After deducting $1,245 million of participations of other Federal

Reserve Banks

2 See note I{b) to table at top of page A-73.

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

serve Banks,

3 After deducting $82 million of participations of other Federal Re-

4 After deducting $113 million of participations of other Federal Re-

serve Banks.



A 14 OPEN MARKET ACCOUNT o AUGUST 1969

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Qutright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month
Exch.,
Gross . Gross Gross maturity [ Gross Exch.
pur- Gross | Redemp- pur- Gross | Redemp- pur- Gross shifts, pur- Gross or
chases sales tions chases sales tions chases sales or chases sales maturity
redemp- shifts
tions
1968—June. ...... 1,894 |......... 289 1,693 [......... 289 54 ...l 308 8 |......... —1308
July....... 404 409 65 404 409 [T R P T [ Y T
Aug..., 1,111 140 87 1,028 140 87 14 [0, —4,778 24 ...l 142
Septou...... 5,515 5,605 115 5,403 5,605 115 K I A K] I PR PR
Oct.. 2,736 2,246 e 2,601 2,246 T L I PO 308 27 e ~308
Nov........ 3,602 1,430 150 3,602 3,430 L Y ET —=6,293 i 5,586
Dec........ 6,100 6,334 180 6,100 6,334 180 |..oooviii]eveeinn, e P -35
1969—Jan........ 4,011 4,590 231 4,011 4,590 P ) e P P B EE T L
Feb........ 1,234 1,110 175 t,149 1,110 175 23 ol ~8,479 33 (ol 6,095
Mar...... 65 381 217 65 381 49 |0 574 T3 e -574
Apr........ 2,121 1,346 206 2,121 1,346 2 L I I T P B e
May 2,368 1,444 |......... 2,173 1,444 ... ... 33 ... 10,883 4 T 10,895
June....... 4,586 3,993 7 4,586 3,993 T o S o
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 US. tions Under Net
Gouvt, (net re- repur- | change!
Exch. Exch. secur- | purchase Out- chase
Gross or ma- | Gross or ma- Gross ities agree- right, agree-
pur- Gross turity pur- Gross turity pur- Gross ments) net ments,
chases sales shifts chases sales shifts chases sales net
1968-—June. . . 1,560 3 75 1,683
July.. 908 -2 —-32 132
2,734 -5 —43 599
......... —4 39 280
1,230 9 -39 11
980 2 | 23
1,369 L J —414
1969—7Jan.., . 371 —8 fiiiiiiien —818
Feb.... 2,318 1 40 209
Mar.. .. 1,854 —4 7 137
Apr.... 1,790 S 43 810
May. .. 4,470 —5 —60 582
June. . 1,562 -5 -30 220
1 Net change in U.S. Govt. securities, Federal agency obligations, and NoTte.—Sales, redemptions, and negative figures reduce System hold.
bankers’ acceptances, ings; all other figures increase such holdings.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S, dollar equivalent)
Nether-
End of period Total Pounds Belgian |Canadian | Danish French | German | Italian | Japanese lands Swiss
sterling francs dollars kroner francs marks lire yen guilders francs
1,140 45 [ P 1 413 1 1 4 2
1,195 50 256 [.....0ien t 26 2 1 2 4
1,544 50 256 e 1 67 2 1 2 4
503 52 132 25 101 134 1 1 57 4
851 52 8 25 151 69 1 1 57 2
601 53 4 25 235 75 1 1 57 3
698 13 4 lo 452 75 1 1 33 3
694 124 4 J.o.. 378 65 1 1 4 3
1,443 1 4 | 571 75 1 ! 3
1,444 8 K I P 433 165 I I 4 3
1,443 41 2 25 294 67 { 1 4 6
1,450 13 t 25 38 | 2 S P 1 4 1
1,396 23 | O P 461 160 13 1 4 1
1,245 44 t 50 436 163 15 1 4 .

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



AUGUST 1969 o FEDERAL RESERVE BANKS; BANK DEBITS A 15

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

(In millions of dollars)

Wednesday End of month
Item 1969 1969 1968
July 30 July 23 July 16 July 9 July 2 July 31 June 30 July 31
Discounts and advances—Total. . ................. 985 t,017 2,085 659 561 750 1,049 736
Within 15 days........... 965 1,004 2,067 643 544 730 1,033 728
16 days to 90 days, 20 16 18 16 17 20 16 8
9l daysto b year...... . oovvinneeneneeconnnnnan]oneneenedforenniioienn i
Acceptances—Total, . ... iii i 41 41 [ 41 43 40 41 99
Within IS5 days.....ocv i i 8 10 31 9 9 7 8 59
16daysto 90 days.........ccoovviiiiiiiiiin i i3 3 30 32 34 33 33 40
Qldaystod year........ovvvi i it cn e oo acs e
U.S. Government securities—Total ... .......... ... 52,983 53,669 54,821 53,715 54,095 54,138 54,095 52,397
Within 15 days!, ...........ooo i 1,719 2,380 3,087 2,227 2,215 1,659 1,435 7,269
[6 daysto 90 days, ..., 8,859 8,907 9,246 8,986 9,298 8,815 9,675 8,210
91 days to 1 YaAr. ... ' tvirrein e, 20,548 20,525 20,631 20,645 20,783 21,807 21,186 | 23,123
Over | year to S years...........ovvieani i 7,715 7,715 7,715 7,715 7,691 7,718 7,691 7,737
Over 5 years to 10 years. 13,471 13,471 13,471 13,471 13,447 13,471 13,447 5,470
Over [0 years. ..ot v iviinans 671 671 671 671 661 671 661 588

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period -
Leading SMSA’s Total 232 Leading SMSA’s Total 232
Total SMSA’'s 226 Total [ __ SMSA’s 226
233 (excl, other 233 (excl. other
SMSA's N.Y. 6 others? N.Y) SMSA's | SMSA's N.Y. 6 others2 N.Y.) SMSA’s
.0 1,771.0 4,353.5 2,582.5 62.4 131.4 59.5 43.4 36.6
N 1,807.9 | 4,436.9 2,629.0 64.3 140.3 59.9 43.7 37.0
.6 1,825.2 | 4,442.2 2,617.0 65.2 147.7 60.8 43.7 36.5
.8 (,840.2 | 4,510.6 2,670.4 64.7 144.7 61.3 43.8 36.7
7 1,904.9 | 4,646.1 2,741.2 66.3 143.1 64.4 45.6 37.7
.9 1,904.1! 4,614.2 2,710.1 66.5 144.6 63.0 44.9 37.4
.8 1,902.4 | 4,676.1 2,773.7 65.9 147.7 6!.1 44.5 37.5
.7 2,007.7 | 4,836.6 2,828.9 64.9 137.0 66.3 46.1 37.7
.8 2,047.4 | 4,903.0 2.855.6 67.8 145.4 67.8 47.4 39,1
.8 1,974.3 4,840.5 2,866.2 65.8 143.1 64.5 46.1 38.9
.0 2,028.9 | 4.981.9 2,953.0 65.9 138.2 66. 1 46.8 39.2
.6 |2,083.2 |5,050.0 2,966.8 68.7 146.6 67.3 48.0 39.7
.7 2,164.4 | 5,229.7 3,065.3 68.6 143.3 68.4 48.4 40.1
| Excludes interbank and U.S. Govt. demand deposit accounts, Note.—Total SMSA's includes some cities 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 BULLETIN, p. 390,

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

Digitized for FRASER
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A 16 U.S. CURRENCY o AUGUST 1969
DENOMINATIONS IN CIRCULATION
(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period in cir-
cula-
tion t Total Coin $12 $2 $5 $10 $20 Totatl $50 $100 $500 | $1,000| $5,000 |$10,000
5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32
8,120 751 695 44 1,355 | 2,731 | 2,545 ] 3,044 724 | 1,433 261 556 24 46
20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 { 2,327 | 4,220 | 454 801 7 24
20,020 | 1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
19,305 | 1,554 [ 1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12
22,020 § 1,927 1 1,312 75 2,151 | 6,617 [ 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
22,856 | 2,182 | 1,494 83 2,186 | 6,624 |10,288 | 9,337 ] 2,792 | 5,886 | 275 373 3 9
23,264 { 2,304 | 1,51 85 2,216 | 6,672 (10,476 | 9,326 | 2,803 | 5,913 26 341 J 5
23,521 | 2,427 | 1,533 88 2,246 | 6,691 |10,536 | 9,348 | 2,815 | 5,954 249 316 3 10
24,388 | 2,582 | 1,588 92 2,313 | 6,878 (10,935 { 9,531 | 2,869 | 6,106 242 300 k] 10
25,356 ,782 | 1,636 97 2,375 | 7,071 (11,395 | 9,983 [ 2,990 | 6,448 240 293 3 10
26,807 | 3,030 | 1,722 103 2,469 | 7,373 [12,109 |10,885 | 3,221 | 7,110 | 249 298 3 4
28,100 | 3,405 | 1,806 i 2,517 | 7,543 {12,717 |11,519 | 3,381 | 7,590 248 293 2 4
29,842 | 4,027 | 1,908 127 2,618 | 7,794 |13,369 |12,214 | 3,540 | 8,135 245 288 k] 4
31,695 | 4,480 | 2,051 137 2,756 | 8,070 {14,201 (12,969 | 3,700 | 8,735 241 286 3 4
33, |468 4,918 | 2,035 136 2,850 | 8,366 (15,162 |13,758 | 3,915 | 9,311 240 285 3 4
32,938 | 5,137 ) 1,875 136 | 2,684 | 8,104 |15,002 13,683 | 3,857 | 9,293 | 240 286 3 4
33,414 1 5,231 1,883 136 2,727 | 8,230 {15,207 |13,787 | 3,894 | 9,360 240 286 3 4
33,745 | 5,309 | 1,860 136 2,728 | 8,287 (15,424 (13,895 | 3,932 | 9,430 240 286 3 4
33,963 | 5,385 | 1,871 136 2,720 | 8,261 (15,590 |14,015 § 3,971 | 9,511 240 286 3 4
34,238 | 5,449 | 1,863 136 2,728 | 8,309 |I5 753 14,115 | 3,999 | 9,581 240 287 3 4
34,161 | 5,498 | 1,872 136 2,732 | 8,269 15,654 14,179 | 4,002 | 9,641 241 288 3 4
34,421 1 5,565 ) 1,900 136 12,763 | 8,336 115,722 [14,299 | 4,028 | 9,734 | 241 289 3 4
35,489 | 5,625 | 1,957 136 2,862 | 8,627 |16,282 {14,500 | 4,092 | 9,869 242 290 3 4
36,163 | 5,691 | 2,049 136 2,993 | 8,786 [16,508 |14,798 | 4,186 10,068 244 292 3 4
34,401 | 5,673 | 1,907 136 2,779 | 8,257 (15,650 |14,582 § 4,090 | 9,951 244 291 k) 4
34,421 | 5,603 | 1,895 136 2,784 | 8,318 |15,685 14,576 | 4,080 | 9,955 243 291 4 4
34,792 | 5,645 | 1,909 136 | 2,806 | 8,383 15,915 (14,682 | 4,102 (10,023 244 291 3 19
34,895 | 5,692 | 1,934 136 2,815 | 8,363 (15,955 14,747 | 4,130 {10,073 244 292 3 4
.. 35,529 | 5,730 [ 1,971 136 2,861 | 8,531 [16,300 |14,869 | 4,158 {10,166 244 292 3 b}
June...... 50 936 | 35 920 5,790 | 1,989 136 2,882 | 8,592 {16,531 |15,016 | 4,212 {10,259 245 292 3 5

! 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; $! silver coins reported under coin.

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation !
Total out- Held by
standing, | As security For 1969 1968
Kind of currency June 30, against Tre F.R, Banks
1969 gold and oahtY | Banks and
silver A and Agents June May June
certificates Agents 30 31 30
Gold. .o e e 10,367 (10,027) 2340 I LI P S TN
Gold certificates. ... oo ettt iieerneean, 10,027) ..o 310 026 | O P
Federal Reserve notes. . ...........c.ovveveninnnn.. 47,284 |.......... 134 [.......... 2,603 44,547 44,066 41,722
Treasury currency—Total..,...ovoev v, .. 6,736 [.......... 159 f.ooenen 188 6,389 6,333 5,918
Standard silverdollars...........o.vviv o, 485 |l K N I Iy 482 482 482
Fractional coin..........coiiiinniniiineneas 5,623 e 13 ... . 185 5,308 5,248 4,827
United States n0tes. . . .ovvvvvirveninieies, 323 |l 25 | 3 294 298 299
In process of retirement 4............oovviiiinn, 1 I N S I 305 305 310
Total—June 30, 1969................ ..o, 564,387 (10,027) 633 10,026 2,792 50,936
May 31, 1969 563,913 (10,022) 649 10,021 . .
June 30, 1968, ..., 561,506 (10,026) 838 10,024 cevienenes| 47,640

Includes any paper currency held

1 Qutside Treasury and F.R. Banks.
Esti-

outside the United States and currency and coin held by banks,
mated totals for Wed. dates shown in table on p.

2 Includes $228 million gold deposited by and hcld (‘or the International
Monetary Fund.

3 Consists of credits payable |n gold certificates, the Gold Certificate
Fund—Board of Governors, FR!

4 Redeemable from the general fund of the Treasury.

org/

Federal Reserve Bank of St. Louis

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 standaed 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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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period Time Time u.s,
b depgsits b depgsits dGovt.
Currency emand | = ad- L Currency emand | | ad- X emqndl
Total component co?:gg;l;m justed Total component codnelgg;lém justed deposits
1965-~DC. . oon s iiirenarsnireiians 166.8 36.3 130.5 146.6 172.0 37.1 134.9 145.2 4.6
1966—Dec.. 170.4 38.3 132.1 158.1 175.8 39.1 136.7 156.9 1.4
1967—DeC....vviviviiaiiii i, 181.3 40.4 140.9 183.5 (87.1 41,2 145.9 182.0 5.0
189.4 42.2 147.2 190.4 187.2 42.4 144.8 190.8 5.7
190.3 42.6 147.6 193.8 186.9 42.7 144,2 194.4 5.5
189.5 42.7 146.7 196.6 188.6 42.7 145.8 196.2 5.9
190.2 42,8 147.4 199.5 190.6 42,9 147.7 199.1 6.1
191.9 43.2 148.7 201.9 193.4 43.7 149,7 200.7 4.2
193.1 43.4 149.6 204.3 199,2 44.3 154.9 202.5 4.8
193.7 43.6 150, 1 202.5 199.5 431.5 155.9 202,1 4.7
193.8 43.9 149.9 201.0 192.4 43.4 149.0 201.6 6.6
194.0 44.2 149.8 201.0 192.6 41.8 148.8 202.0 4.5
195.7 44,2 151.5 200.8 196.7 43.9 152.8 201.6 5.1
195.2 44.6 150,7 200. | 191.6 44.3 147.3 200.9 8.8
195.2 44.9 150.3 199.2 193.3 44.8 148.5 199.6 5.7
195.8 45.1 150.6 195.7 193.7 45.3 148.4 196.1 5.3
195.8 44.8 150.9 199.7 193.9 45.0 148.9 200.3 4.0
(95,1 44.9 150.3 199.2 194.2 44.8 149.4 199.6 5.4
194.7 44.9 149.9 198.7 191.3 44.6 147.0 198.9 8.0
195.9 45.1 150.9 198.0 194.4 44.9 149.5 198.4 5.6
196.2 45.1 151.1 196.9 194.2 45.9 148.3 197.3 5.4
195.5 45.0 150.5 195.7 194.6 45.3 149.3 196.t 3.0
195.4 45.2 150,2 195.3 192.4 45.2 147.2 195.7 6.7
195.3 45,2 150.1 194.7 192.9 44.9 148.0 195.1 6.1

1 At all commerciai banks.

Note.—Pending further revisions in the series, fisures shown here for
the demand deposit component and for the total money supply (S.A. and
N.S.A.) do not reflect the interim revision in the series as published in the
Aug, 14, 1969, release “Demand Deposits, Currency, and Related Ttems”
(H.6).

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

mercial banks and the U.S. Gouvt,, 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.

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Member bank reserves 1 . gfglgsi':qﬂi‘}_’ggf: Sl Member bank reserves . g:agsli_?qﬁ?ggﬁ;gz
Period
Non- Re- Time Pri- U.S. Non- Re- Time Pri- U.S,

Total bor- uireq | Total and vate Govt. | Total bor- uired Total and vate Govt,

rowed | 4 savings | demand | demand rowed | 9 savings | demand | demand

1965—Dec.....| 23.26 22.82 22.83 236.6 121.2 .o 4.4 | 22.72 22.27 22.27 239.0 119.8 115.2 4.0
1966—Dec.....| 23.52 22.98 23.17 244.6 129.4 .7 3.5 | 23.83 23.27 23.44 247.1 127.9 116.1 3,0
1967—Dec.....| 25.88 | 25.62 | 25.53| 273.2 | 149.9 | (18.6 4.6 1 25.26 | 25.02 | 24.92| 275.9| 148.1 123.3 4.5
1968—July 26.57 | 26.05 | 26.26 | 280.9 | 153.8 124.3 2,7]26.00| 25.48 1 25,70 | 281.7 154.1 122.6 5.0
Aug. 27.06 26.52 26,73 285.9 156.5 124,6 4,8 | 26.07 25.50 25.69 283.6 157.2 121.7 4.8
Sept... .| 27.12 26.67 26.76 287.9 158.9 123.6 5.3 ] 26.08 25.56 25.69 286.7 158.6 123.0 5.2
Oct..... 27.29 26.86 26.97 290.9 t6l.5 124.5 5.0 ( 26.65 26.23 26.39 291.2 161.0 124.8 5.4
Nov....| 27.45 26.86 27.14 293.6 163.5 125.4 4.7 26.79 26.22 26.46 292.4 162.3 126.4 3.6
Dec.....| 27.7t 26.96 27.35 296.7 165.8 126.7 4.2 | 27.22 26.46 26.77 299.7 163.8 131.8 4.1
1969—1Jan,. ...} 27.85 | 27.03 | 27.6l 295.1 163.2 | 126.6 5.3 28,06 § 27,37 27.85 | 299.0| 162.7 132,1 4.2
Feb.....| 27.74 26.88 27.50 294.8 16t.0 127.2 6.7 | 27.29 26.47 27.06 293.9 161.8 126.2 5.9
Mar....| 27.64 | 26.69 | 27.39 | 292.3{ 160.5 126.9 4.8 26,75} 25.84 1 26.54 | 291.4] 161.6| 1259 3.9
Apr.....} 27.49 26.46 27,32 293.6 160.t 127.6 5.8 | 27.08 26.08 26.93 294.2 160.9 128.7 4.5
May....| 27.86 ] 26,52 | 27.57{ 293.0{ 159.3 127.8 5.9 127.90 1 26.50 1 27.60 | 292,1 160.1 124.1 7.9
June....| 27.61 26.26 27.29 289.7 158.1 127.5 4.0 | 27.28 25.87 26.98 2891 158.6 125.5 5.0
July?...| 26,93 { 25.68 | 26.75 | 284.5{ 155.0 127.0 2.5 126,971 25.78| 26.80 | 28,54 155.4) 1253 4.7

! Averages of daily figures. Data reflect percentage reserve require-
ments made effective Apr. 23, 1969. Required reserves are based on
average deposits with a 2-week lag.

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

Note.—Seasonally adjusted data for the period 1959 to date may be
obtained from the Banking Section, Division of Research and Statistics,
Boarld of Governors of the Federal Reserve System, Washington, D.C,
20551,
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CONSOLIDATED CONDITION STATEMENT
{In millions of dollars)
Assets Liabilities
and capital
Total .
Bank credit assets,
net—
Ty US. G Habil Capital
ur .5. Government securities iabil- apita
Date cmy_ ities Total ugd
Gold rency Other and deposits | misc.
gut- Total | Loans, Coml secu- | capital, and ac-
stand- net 1, 2 and | Federal rities 2 net currency | counts,
ing Total savin Reserve | Other? net
S | "Banks
banks
1947—Dec. 22,754 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 ) 188,148 | 175,348 | 12,800
1950—Dec. 30 22,706 4,636 | 171,667 | 60,366 6,560 72,894 | 20,778 ,888 | 14,741 | 199,008 | 184,384 | 14,624
1967—Dec. 11,982 | 6,784 | 468,943 282,040 | 117,064 | 66,752 | 49,112 | 1,200 | 69,839 | 487,709 | 444,043 | 43,670
1968—July 10,400 6,700 | 484,600 [292,300 | 117,900 64,700 { 52,400 800 | 74,400 | 501,700 | 451,700 { 50,000
Aug. 10,400 | 6,700 | 485,500 {291,100 | 118,400 | 65,700 | 52,600 100 | 76,000 } 502,600 | 451 700 | 50,900
Sept. 10,400 6,700 | 492,500 {295,700 | 119,100 66,700 | 52,400 100 | 77,700 § 509,600 | 458,100 | 51,500
Oct. 10,400 | 6.800 | 498,100 {296,800 | 122,400 | 68.800 | S3.600 100 | 78,900 | 515,300 | 464,200 | 51.100
Nov, 10,400 | 6,800 { 500,100 {300,400 | 120,000 | 66,700 | 53,200 100 | 79,700 | 517,300 | 466,300 | 50,900
Dec, 10,367 6,795 | 514,427 |311,334 | 121,273 68,285 | 52,937 51 | 81,820 | 531,589 | 484,212 | 47,379
1969—Jan, 10,400 6,800 | 504,800 |304,300 | 119,500 469,900 | 52,100
Feb. 10,400 6,800 | 503,000 |306,000 | 115,500 466,800 { 53,300
Mar. 10,400 6,800 | 504,100 307,300 | 114,600 466,300 | 54,900
Apr, 10,400 | 6,700 | 510,200 1312,400 | 114,900 471,700 | 55,600
May 287» 10,400 6,700 | 506,700 [311,800 | 112,500 465,400 | 58,400
June 257 10,400 6,800 | 510,500 |316,800 | 110,600 467,100 | 60,500
July 307 10,400 6,700 | 512,300 |319,300 | 11t,100 462,600 | 66,700
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- 3 Treas- At
g:;' mand g:z' mand Com- | Mutual S‘:;c:/sit:l s ':‘lf:' 5 | ury coml. | At
Total | JEREY dcpgsi!s Total | Jonc¥, depgsits Total lr’mzrlc(:iaxl1 lr;avi}:u;fs Sys-g lfals(? and ;"Rﬁ
ad- ad- anks anks old- | savings | Banks
banks | justed 5 banks | justed § tem? ings | banks
1947-—Dec, 31....| 110,500| 26,100 84,400 L13,597] 26,476| 87,121 56,411| 35,249 17,746 3,416/ 1,682 1,336 1,452 870
1950—Dec. 30....| 114,600] 24,600 90,000| 117,670] 25,398| 92,272} 59,246] 36,314 20,009| 2,923| 2,518 1,293 2,989 668
1967—Dec. 30....| 181,500 39,600| 141,900| 191,232} 41,071 150,161| 242,657} 182,243| 60,4t4|....... 2,179 1,344 5,508| 1,123
1968—July 31 ...| 186,800] 41,300 145,500 186,600] 4!,400| 145,200 254,800] 192,100 62,700!.......| 2,200 800| 6,100( 1,100
Aug. 28 ...| 186,400] 41,300( 145,100| 184,700| 41,500| 143,200| 257,800| 194,900 63,000{.......| 2,000 800 5,300/ 1,000
Sept.25....| 186,600} 41,400| 145,200| 185,400 41,500] 143,900/ 259,900] 196,400| 63,500|....... 2,100 800 8,900| 1,000
Oct. 30....} 188,400f 41,600| 146,800 190,100] 4} ,800{ 148,300 263,700] 200,000 63,700]....... ,100 800 6,400( 1,200
Nov.27....] 190,800} 42,300| 148,500} 193,800] 43,500{ 150,300| 265,400] 201,500| 63,900|....... ,400 800 3,600 400
Dec. 31....] 199,600] 42,6007 157,000 207,347 43,527| 163,820| 267,627] 202,786 64,841|....... 2,455 695 5,385 703
1969—Jan. 29....i 190,100 42,800 147,300| 192,500 42,200| 150,400| 266,000| 201,200{ 64,900]....... 2,200 800| 7,900 500
Feb. 26. 191,300] 42,800| 148,500 190,500f 42,300] 148,100| 266,700] 20! ,600| 65,200....... 2,100 800 6,200 600
Mar. 26....| 193,500] 43,200| 150,300{ 190,700 42,800 147,900 267,700} 201,800 65,900....... ,100 700 ,600, 500
Ie[pr. 302, ..| 192,000] 43,300| 148.700| 192,000 »900| 149,100{ 266,400| 200,700 65,700|....... 2:300[  700| 9.400| 1,000
ay 28»...| 191,000] 43,600 147,400| 188,700] 43,500| 145,200| 266,600] 200,600| 66,000(....... 2,100 700| 6,900 400
June 2577, .| 194,200 43,700| 150.500| 191.600] 43,700( 147.900| 264,800{ 198,400 66.300|....... 2,200 700{ 6,300 1,500
July 30»...| 191,600] 44,000{ 147,600| 191,400] 44,100] 147,300| 261,100] 194,600| 66,500(....... 2,300 700} 5,900 1,200

1 Beginning with data for June 30, 1966, about $1,1 billion in “Deposits
accumulated for payment of personal loans” were excluded from “Time
deposits” and deducted from “Loans” at all commercial banks, These
changes resulted from a change in Federal Reserve regulations, These hy-
pothecated deposits are shown in a table on p. A-23.

2 See note 2 at bottom of p. A-22,

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

4 Series begin in 1946; data are available only for last Wed. of month,

5 Other than interbank and U.S. Govt., less cash items in process of
collection.

6 Includes relatively small amounts of demand deposits. Beginning with
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Julne 1961, also includes certain accounts previously classified as other lia-
bilities.

7 Reclassification of deposits of foreign ceptral bf\nks in May 1961 re-
duced this item by $1,900 million (51,500 million to time deposits and $400
million to demand deposits).

Note.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see ‘“Banks and the Monetary System,”
Section | of Supplement to Banking and Monetary Statistics, 1962, and
BULLETINS for Jan. 1948 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
( Amounts in millions of dollats)
Loans and investments Deposits
S Total
Securiti ol Interbank 3 Oth
ecurities ota nterban ther
-————{ casn | lia- Bor- c'xl;o}::;l NbltaT-
Class of bank assets 3| bilities row- ag- of
and date Tota! | Loans and | 40013 Demand NgS lcounts | banks
2 | us. g capital De- | 1 ————] Time
Govt. | Otber o e mand | 1'PE | oo 1.5
Govt. Other
AN banks:
1941 —Dec. 31......... 61,126] 26,615| 25,511 8,999127,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414| 14,826
1945—Dec. 31......... 140,227| 30.361(101,288{ 8,577{35,415(177,332(165,612 14,065 105,935 45,613  227{10,542( 14.553
1947—Dec. 316, .1134,924] 43,002| 81,199(10,723{38,388(175,091|161,865[12,793|  240] 1,346] 94,381| 53,105 66/11,948 14,714
1967—Dec. 30........ 424,134{287,543| 66,752(69,839(78,924517,374/455,501 |21 ,883] 1,314 5,240(t84,139(242,925| 5,846(39.371| 14,223
1968—July 31........ 440,760]301,620| 64,740(74,400170,540|526, 100({454,140{19,170| 1,310} 5,800(172,690(255,170(10,150|40,850f 14,219
Aug. 28........ 443,320]301,640| 65,680(76,000(67,930525.720(451,330/18,020| 1,350| 4,970(168,800(258,190(11,130|41,030| 14.216
Sept. 25........ 450.040[305,710 66,680{77,650(70,840{535,690(459,990{19,250| t,410{ 8,540|t70,580(260,210{11,660(41280| 14,209
Oct. 30........ 455.630[307.930| 68.760|78,940(72, 690543 410|467,330{19,690| 1.330| 6.070176,220|264.02011.670(41.590| 14205
Nov. 27........ 458.600]312,210| 66,730(79,660(77,600(551 . 410(472,830{20,500 1 ,260| 3,250{182,1001265,720|13,020(41,770| 14,187
Dec. 31........ 470,167|320,062| 68.285|81,820(84,748(571,805(498 ,945[24,747 1)213| 5,017(199,973}267.995| 8,972|42.275| 14.179
1969—Jan, 29........ 464,280{316,140( 67,110]81,030{72,680{552, 490/472,730{19,350| 1,080| 7,540(178,370(266,390{12,830(42,160! 14,172
Feb. 26........ 463.440(318,480| 63 .460(81,500{72,480|552,830|469,810{19,550| 1,010| 5,830{176,330(267,090{13,010(42,530( 14,172
Mar, 26........ 465,300}320.540| 62,500[82,260[72,990(555 460|469,630]19,910| '990| 4,250(176,440|268.040{14,360{42.720| 14.176
Apr. 307, ,..... 470,100[325,440| 61.770/82,890]82,400/570,010|481,890[21,,230|  950{ 9,000{183,970|266.740(15,780|43.170| 14,168
May 287,...... 468,870[327,480( 59,040(82,350{78,140(S64,830(472,940/20,990] 940 6,580(177,530(266,900(17,490(43,320{ 14,167
June 2577...., .. 474.350[333,970! 57.400{82,980{78,210(570,790(473,720[20,730)  910| 5,960(181,040(265,080|18,520(43,430{ 14.173
July 307,...... 477.700{337,710| 587060(81 1930{75.870|572. 840|468, 23021 ,060|  8s0| 5,540(179,310|261 ,470(19.450(43 . 700 14,179
Commercial banks:
41—Dec. 31........ 50,746] 21,714] 21,808] 7,225|26,551| 79.104| 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1945—Dec. 31........ 124,019 26,083| 90,606 7,331|34,806{160,312(150,227 14,065 105,921 30,241|  219| 8,950( 14,011
1947—Dec. 316, ...... 116,284 38,057 69,221 9,006{37,502{155,377{144,103}12,792 240 1,343) 94,367 35,360 65/10,059) 14,181
1967—Dec. 30........ 359,903[235,954] 62,473|61,477]77,928|451,012|395,008|21 883} 1,314} 5,234|184,066| 82,511| 5,777|34,384| 13,722
1968—July 31........ 373,4801248,370| 60,530,64,580/69,610(456,670(391,330]19,170! 1,310| 5,800(172,610(192,440{10,150/35,740| 13,717
Aug. 28......., 375.550|248,050| 61 .480|66,020|67,020(455" 820]388.280]18,020| 1.350| 4,970(168,720(195.220(11 13035 850 13,714
Sept. 25........ 182.080]251.920] 62°54067.620|65.850(4¢5° 400{396.410]19,250| 1 410| 8,540|170]480|196.730(11660|36.090 13,707
Oct. 30........ 187,450]253,860 64,760|68,830|71,780|473 . 100(403580f19,690| 1.330| 6,070(176,120|200,370{11,670|36.400| 13703
Nov. 27........ 390,010{257,730| 62,820(69,460(76,690(480, 640|408 ,830[20,500 1,260| 3,250(182,000(201 ,820(13,020{36,510 13,687
Dec. 31........ 101.262|265.259| 64.466(71,537(83,752|500. 657(434.023[24,747| 11211 5,010({199.901|203154| 8.899|37.006 13,679
1969—Jan, 29........ 394,820[261,130| 63,150{70,540{71,850{480,940|407,780[19,350| 1,080| 7,540(178,270|201,540|12,830(36,870| 13,673
Feb. 26........ 393,470263,120| 59,470{70,880{71,590/480, 700|404,520]19,550| 1 010/ 5,830/176,230(201,500(13,010/37,180| 13.673
Mar. 26........ 394.900[264,970| 5851071 ,420(72,090(482. 870|403 670]19,910| 990 4,250|176,360|202,160l14,360{37,360| 13677
Apr. 307, ...... 399,550[269,710{ 57,870{71 ,970|81,610!497, 400/416,110[21,230| 950, 9,000(183,890/201,040(15,780(37,800| 13,669
May 287, ...... 397,900{271 ,330| 55.220(71350(77,240{491 . 670|406 ,850|20,990| 40| 6,580(177,450|200,890(17,490|37,890| 13’668
June 2510, .. .. 403220|277.690| 53 .800(71.730(77,350{497.500(407.310[20,730|  910| 5.960(180.960(198.750(18.520|38 020 13,674
July 30n....... 406,280[281,290| 54.460(70,530(75,020499, 280|401 , 62021 ,060|  850| 5,540(179,230194,940|19,450(38,300| 13’682
Member banks:
1941—Dec. 31........ 43,521 18,021 19,539) 5,96123.123| ¢8,121| 61,717|10,385| 140] 1,709| 37,136] 12,347 4| 5.886| 6,619
1945—Dec. 31........ 107,183} 22,775| 78,338} 6,070[29.845(138.304(129.670[13,576 64(22,179| 69,640 24,210 208 7,589| 6.884
1947—Dec. 31........ 97,846) 32.628! 57,914] 7,304/32,845|132,060(122,528|12,353 50] 1,176/ 80,609| 28,340 54| 8,464] 6,923
1967—Dec. 30........ 293,120[196,849| 46,956/49,315/68,946|373, 584/326,033]20,811| 1,169] 4,631]151,980|147,442| 5,370|28,098| ¢.071
1968—July 31........ 303,009]206,378| 45,057|51,574|61,854(376,785(320,310|18,229| 1,146] 4,988|141,559|154,388| 9,763(29,160| 6,026
Aug. 28. ... 304,669/205,850| 45,898)52,921/59,497|375,766|317,186|17,088| 1 193] 4,181/138,031(156,693|10,684/29,240| 6,019
Sept. 25........ 309,985|208,917 46,755(54,313]61,846(383,685(323,730(18,275| 1,246| 7,468(139,166(157,575(11,192(29,415] 6.010
Oct. 30........ 314,164/210,270| 48,70455,190]63,275(389,598(329,287{18,673| 1 169| 5,226{143,684|160,535(11,153{29,687( 6,002
Nov. 27........ 315,615]213,092( 46,820[55,703/67,675[395,535(333,142}19,462| 1,098| 2,545|148,083}161,954(12,450(29,739; 5,990
Dec. 3t........ 3257085/220,285| 477881|56.920(73.756/412, 5411355 414/23,519| 1,061 4,309(1 63,920{162.605| 8,458(30.060 5,978
1969—Jan. 29........[319,249]216,806 46,464/|55,979|63,826(395,585(332,284]18,402| 927 6,556(145,546(160,853(12,000(29,966| 5,972
Feb. 26........|317,925]|218,407| 43 387(56,131(63,247|394,742|329,130|18,593|  860| 4,907|144,0651160,705(12,179[30,190( 5,967
Mar. 26........ 318,742|219,595] 42,709|56,438]63,749]396,209|327,685]18,950[  842] 3,374|143,989(160,530|13,636/30,342| 5 962
Apr. 30........ 322,920[223,609{ 42.372(56,939}72,398(409,340(339.062[20,260(  796| 7,981(150,719(159,306((4,888(30,699( 5.955
May 28, ....... 321,197]224,696| 40,177|56,324;68,479|403,971(330,433{20,054{  790{ 5,405|145,261{158,923(16,467(30,752| 5,944
June 257 ... 326.064]230,266| 39.174/56,624/68,183|408,932(330,191)19,776|  756| 4,870[147,984/156,805|17,358/30,869| 5.938
July 307, ...... 3287560233, 196| 397962|55.402(66, 159|410, 401 [324.993|20,079|  699| 4,562{146,373153,280|18,145[31 090 5,925
Moutua! savings banks:
4I—Dgec. ..., 110,379 4.901| 3,704| 1,774]  793| 11,804 10,533}......|...... 6 10,527]...... 1,241 548
1945—Dec. 31........ 16.208] 4.279| 10,682{ 1,246 609( 17,020 15,385[...... . 14 15,371 7] 1,592 542
1947—Dec. 316....... 18.641] 4,944| 11,978] 1,718] 886( 19,714 17,763|..... 1 3 14| 17,745, ..... 1,889 333
1967—Dec. 30........ 64,231] 51,590 4,280| 8,362 - 996 66,362| 60,494]..... 1 7 73| 60,414 69 4,987 501
1968—July 3M........ 67,280 $3,250( 4,210( 9,820 80 62,730(...... 5,110 502
Aug, 28........ 67.770| 53,590| 4.200{ 9,980 80| 62,970|...... 5,180 502
Sept. 25..... 67,960 53,790| 4.140(10.030 100| 63,480]...... ,190 502
Oct. 30........ 63.180] 54,070{ 4.000[10,110 100| 63,650]...... 5,190 502
Nov. 27........| 68,590] 54,480 3,910]10,200 100| 63,900]...... 5,260 500
Dec. 31........ 68.905| 54.803| 378t9li0.283 72| 64,841 73| 5,269 500
1969—Jan. 29........ 69,460] 55,010{ 3,960(10,490 100| 64,850]...... 5,290 499
Feb. 26........ 69.970| 55,360] 3,990{10,620 100| 65,190]...... 5,350 499
Mar. 26........ ,400| 55,570| 3,990|10,840 80| 65,880[...... 5,360 499
Apr. 30........ 70,550} 55,730{ 3,900(10,920 80| 65,700{...... 5,370 499
May 28........ 70.970( 56,150 3.820(11,000 80| 66,010(...... 5,430 499
June 257....... 71.130| 56,280 3.600((1.250 80| 66,330{...... 5, 499
Juty 30%....... 71,420] 56,420 3,600|11,400 80] 66,530]...... 5, 497

For notes see p. A-22.
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COMMERCIAL AND MUTUAL SAVINGS BANKS o AUGUST 1969

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

{Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—
Securities Tl‘%tal Other Bor. | Total | Num-
Class of bank Cash biliti-es row- |capitall ber
and date assets? nd Demand ings ac- of
Total | Loans c:‘pital Total3 88 1counts| banks
hE LS Other ac- s Time!
counts .
Govt. Other
Reserve city member banks:
New York City:?
1941—Dec. 7,265 1,559{ 6,637| 19,862| 17,932 866| 12,051 807{...... 1,648 16
1945—Dec. 31 17,574| 1,235] 6,439} 32,887| 30,121 6,940} 17,287| 1,236 195( 2,120 37
1947—Dec. 11,972| 1,242| 7,261| 27,982| 25,216 267] 19,040| 1,445 30( 2,259 37
1967—Dec. ,027{ 7,055(18,797] 74,609 60, 1407 1,084} 31,282{20,062| 1,880| 5,715 12
1968-—July 5,675 7,036,16,6431 73,553| 56,095 1,132 28,299(19,295| 3,453| 6,081 12
Aug. 5,855| 7,526(16,347| 72,977| 54,043 720| 27,137]|19,542| 4,108 6,088 12
Sept. 6,191 7,985(16,669| 75,060| 56,259 2,198! 27,136(19,458! 3,605! 6,108 12
Oct. 6,607 7,787(16,975] 75,530{ 56,825 1,042} 28,207(20,159] 3,438 6,180 12
Nov, 5,881 7,774(18,243] 77,069| 57,653 170| 28,675]20,812| 3,914 6,129 12
Dec. 5, 1984, 8,094119,948/ 8t 364 63 900 888 33 35120,076{ 2,733} 6,137 12
1969—Jan. 5,560| 7,588|18,452| 78,065 58,225 1,873 29,314]19,136| 3,278} 6,119 12
Feb. 4,495] 7,449(17,659| 76,545| 56,323 924| 29,340|18,467| 3,299| 6,156 12
Mar. 4,574 7,493(18,680( 76,776] 55,046 356| 28,746|17,914| 4 010| 6,153 12
Apr. 4,616} 7,754]22,610] 82,195] 59,841 2,080 31,513)17,041} 4,267) 6,240 12
May 4,099 7,574|20, 1784 80,195{ 56,188 826| 29,577[16,546| 4,921| 6,217 12
June 4,331 7,669(20,595; 82,393| 55,700 513 30,78215, 1686 4,902| 6,230 12
July 4,893 6,830|19, 176 82 327; 54, 1066 821 29,732 l4 625 5,011] 6,241 12
City of Chicago:7»8
1941—Dec. 31.......... 2,760 954] 1,430 376 1,566/ 4,363 4,057 127/ 2,419/ 476{...... 238 13
1945—Dec., 31.......... 5,9311 1,333] 4,213 385| 1,489| 7,459 7,046 1,552| 3,462 T19(,..... n 12
1947—Dec. 31.......... 5,088] 1,801 2,890 97! 1,739 6,866 402 72| 4,201 913|...... 426 14
1967—Dec, 30.......... 12,7441 9,223 1,574| 1,947 2,947| 16,296{ 13,985 267| 6,250 6,013 383 1,346 10
1968—July 31.......,.. 13,371] 9,332 2,071| 1,968| 3,089) 17,120] 12,935 231 5,567| 5,874| 1,271] 1,370 9
Aug. 28.......... 13,473] 9,381 2,061 2,031} 3,033) 17,179} 12,870 149] 5,484 5,997 1,047 1,365 9
Sept. 25.......... 334f 9,297 2,028{ 2,009| 3,185} 17,196( 12,760 1811 5,326 6,019 1,218 1,395 9
Oct. 30.......... 13,5791 9,356 2,222| 2,001| 3,403 17,666( 13,118 253 5,456( 6,137( 1,134 1,412 9
Nov.27.......... 13,658 9,573 1,990 2,095y 3,218| 17,571| 13,311 58| 5,676] 6,280 953| 1,416 9
Dec. 31.......... 14,274 10, ,286{ 1,863 2,125| 3,008 18 099 14,526 257 6,542{ 6,171 682| 1,433 9
1969—Jan, 29.......... 13,935] 10,189( 1,647] 2,099| 2,932| 17,589 13,376 569) 5,722{ 5,902 885 1,424 9
Feb, 26.......... 13,8021 10,030| 1,558( 2,214| 3,128| 17,685 13,144 238 5,826| 5,817 1,130| 1,431 9
Mar. 26.......... 14,1461 10,313] 1,634 2,199 2,768| 17,696 12,789 92| 5,775] 5,638{ 1,418] 1,435 9
Apr, 30.......... 14,004 10,218| ,592| 2,194| 2,835 17,635 13,201 615| 5,901) 5,498| 1,319] 1,460 9
May 28.......... 13,646] 9,996] 1,473] 2,177 3,067| 17,559 12,662 2331 5,886| 5,336] 1,682] 1,446 9
June 25.......... 13,918] 10,422} 1,350] 2,146) 3,111 17,852f 12,557 1471 5,919| 5,201 1,389 1,465 9
July 30.......... 14,238} 10,630| 1,556 2,052| 2,601 17 635 12,042 242| 5,686] 4,907 1,354| 1,455 9
Other reserve city:7+8
1941—Dec. 15,3471 7,105| 6,467, 1,776/ 8,518{ 24,430 22,313 491} 12,557| 4,806{...... 1,967 351
1945—Dec. 40,108] 8,514/ 29,552/ 2,042(11,286) 51,898| 49,085 8,221 24,655 9,760 2] 2,566] 359
1947—Dec. 36,040] 13,449( 20,196| 2,396|13,066| 49,659| 46,467 405( 28,990(11,423 1] 2,844| 353
1967—Dec. 105 724 73,571| 14,667(17, 1487 26 867]136,626(120, 1485 1,715 53,288(55,798( 2,555[10,032 163
1968—1July 109,510 77,553] 13,468/18,489|23,601|137,652|118,508 1,881| 49,185|58,940| 4,267|10,407 162
Aug, 2 110,559] 77,479 13,972]19,108122,1611136,9841117,523 1,612) 47,725160,013] 4,638}10,433 162
Sept. 2 112,559] 78,661 14,211{19,687(23,382{140,294(119,750 2,798| 48,126160,324| 5,437110,445 162
Oct. ,861| 79,5841 15,135{20,142|23,605/142,930|122,205 2,128] 49,854i61,477| 5,554(10,559 162
Nov, 115,027] 80,382 14,291]|20,354/25,803(145,322{123, 1321 799{ 51,832(61,879] 6,441|10,572 161
Dec. 119,006| 83,634] 15,036/20,337)28,136|151 ,957 l32 305 1,884( 57,449(62, 484 4,239(10,684 161
1969—1Jan. 116,456) 82,141] 14,167/20,148/23,463|144,460/122,369 2,348 50,142)61,922] 6,179]10,743 161
Feb. 2 116,211] 83,065 13,151119,995{23,142(143,969(121,555 2,079 49,549(61,631| 6,085|10,773 161
Mar. 116,128] 83,534 12,738/19,856{23,094/143,928(120,639 1,338{ 49,751|61,384| 6,763[10,878 16t
,'uar. 117,795] 84,932| 12,857{20,006(25,890(148,544(124,498 3,457 51,735160,995] 7,522|10,982 161
ay 116,902 85,316| 11,982{19,604(24,557[146,119(121,240 2,219] 50,043(60,848( 7,819(11,014 161
June 118,265] 87,081( 11,494{19,690(24,1451147,332(120,641 2,248| 50,435(59,759| 8,748{11,083 160
July 118,838] 87,753] 11,716/19,369(24,037{148,510(118,489 1,735 50,333|58,109| 9,173]11,194 159
Country member banks:7» 8
1941-—Dec. 31,.........| 12,518] 5,890 4,377| 2,250| 6,402 19,466| 17,415 225| 10,109) 6,258 4] 1,982 6,219
1945—Dec. 35,002) 5,596 26,999 2,408(10,632| 46,059 43,418 5,465| 24,235(12,494 11] 2,525( 6,476
1947—Dec. .| 36,324} 10,199 22,857) 3,268(10,778! 47,553! 44,443 432) 28,378/14,560 23] 2,934! 6,519
1967—Dec, 3 122, '511 74, 1995 24 6859|22,826|20,334]146,052|131,156 1,564| 61,161|65,569 552|11,005] 5,886
1968—July 126,699] 78,775 23,843124,081(18,521(148,460(132,772 1,744| 58,508/70,279 772|11,302| 5,843
Aug 127,450] 79,184| 24,010|24,256(17,956(148,626{132,750 1,700, 57,685(7t, 14t 891111,354] 5,836
Sept ...|129,187] 80,230 24 325(24,632 18 610(151,135(134,961 2,291| 58,578|7t 774 932{11,467| 5,827
Oct, .[130,842] 80,842 24 750(25,260 19 292|153,472|137,139 1,803 60,167 72,762 1,027)11,536! 5,819
Nov 131,846] 81,708 24, 1658 25,480 20 411|155,573(138,857 1,5181 61,900(72,983| 1,14211,622| 5,808
Dec 134,759] 83,397 24 998(26,364 22 664{161 ,122|144,682 1,281 66 57873,873 804]11,807| 5,796
1969, 133,166] 81,932 25,090(26,144|18,979{155,471|138,314] 2,185 1,766 60,368{73,893] 1,65811,680| 5,790
133,316] 82,660] 24,183{26,473]19,318]156,543]138 108} 2,200 1,666 59,350174,790| 1,665111,830! 5,785
... |134,526) 83,873 23,763{26,890]19,2071157,809|139,211 ,210 1,588 59,717(75,594] 1,445|11,876| 5,780
... {135,514} 85,222| 23,307|26,985/|21,0631160,766141,522] 2,240 1,829! 61,870(75,772| 1,780(12,017f 5,773
. 135,802| 86,210| 22.623/26,969/20.071(160,098|140.343| 2,157 2:127| 59.755(76.193| 2,045/12.075| 5!762
June 257...... ... 136,772 87,654} 21,999|27,119(20, 1332|161 ,355|141,293| 2,213 1,962| 60,848{76,159| 2,319112,091| 5,757
July 30.......... 137,839} 88,801} 21,797127,151|19,7451161 ,929{140,396) 2,260 1,764 60,622175,639] 2,607]12,200; 5,745

For notes see p, A-22,
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AUGUST 1969 o COMMERCIAL AND MUTUAL SAVINGS BANKS A 21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securitics Total Interbank 3 Other Total | Num-
Class of Cash lia~ Bor- | - oitall ber
bank and assats 3 | bilities row- [CPPMAY OC
cali date Total L:)ugs c::i?al Total3 Demand ngs | counts| banks
| Gowi, [Other ac- | mana | Time |7 Time
counts - .
Govt. Other
Insured commercial:
41—Dec. 31, 49,290] 21,2591 21,046 6,984 25,788 76,820 69,411 10,654 1,762] 41,298(15,699 10| 6,844113,426
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
1965—Dec. 31..| 303,593]200,109| 59,120|44,364| 60,327 374,051 330,323|18,149 923 5,508(159,659|146,084| 4,325/29,827(13,540
1967—Dec. 30..| 358,536|235,502| 62,094{60,941 77,348| 448,878 394,118]21,598| 1,258 5,219/182,984|183,060| 5,531[33,916{13,510
1968—June 29..| 365,955]243,993| 58,189(63,772] 74,686 454,398 392,801[20,337| 1,019 4,951(176,569|189,926| 7,913[35,269113,512
1968—Dec. 31..| 399,566]264,600| 64,028|70,938 83,061 498,071| 432,719]24,427| 1,155| 5,000{198,535{203,602| 8,675[36,530{13,481
National member:
1941—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 45,47316,224 78| 4,644} 5,017
1947—Dec. 31.. 65,2801 21,428( 38,674 5,178 22,024 88,182 82,023{ 8,375 35 795{ 53,541{19,278 45| 5,409; 5,005
1965—Dec. 31.,| 176,605]118,537] 32,347)25,720 316,880; 219,744] 193,860]12,064 458( 3,284| 92,533/85,522| 2,627(17,434] 4,815
1967—Dec, 30..| 208,971[139,315| 34,308(35,348 46,634] 263,3751 231,374{13,877 652( 3,142(106,019(107,684] 3,478(19,730( 4,758
1968-~June 29,,| 212,344/143,802| 31,627|36,915 44,788| 265,497 229,028{12,383 561 2,821(102,093111,170| 5,097{20,503| 4,742
1968—Dec. 31..| 236,130/159,257| 35,300{41,572 50,953] 296,594| 257,884(15,117 657| 3,090(116,4221122,597] 5,923{21,524| 4,716
State member:
1941 —Dec. 31..| 15,950 6,295| 7,500 2,155 8,145| 24,688] 22,259 3,739 62| 13,874 4,025 1} 2,246| 1,502
1945-Dec, 31.. 37.871] 8,850| 27,089| 1,933 9,731 48,084 44,730 4,411 8,166 24,168( 7,986 130} 2,945( 1,867
1947—Dec. 31, 32,566/ 11,200| 19,240| 2,125 10,822 43,879 40,505] 3,978 15 381 27,068| 9,062 9] 3,055| 1,918
1965-—Dec. 31., 74,972| 51,262| 12,645/11,065 15,934 93,640 81,657| 5,390 382 1,606! 39,598(34,680| 1,607 7,492( 1,406
1967—Dec. 30.. 85,128 58,513| 12, 649(13,966) 22,312 111,188 95,637 6,934/  516| 1,489/ 45,961/40,736] 1,892 8,368/ 1,313
1968—June 29,, 86,2311 60,159 11,734/14,338 22,342y 112,352 94,908| 7,261 373 1,306, 44,377|41,591| 2,586 8,636 1,297
1968—Dec. 31.. 89,894] 61,965 12 ,581{15,348 22,803} 116,885 98,467| 8,402 404 1,219| 47,498(40,945| 2,535| 8,536| ,262
Insured nonmember
commercial :
[941—Dec. 31., 5,776| 3,241 1,509] 1,025 2,668 8,708 7,702 129 53| 4,162 3,360 6 9591 6,810
1945—Dec, 31., 14,639 2,992| 10,5841 1,063 4,448 19,256 18,119 244 1,560} 10,635 5,680 7] 1,083] 6,416
1947—Dec. 31..|  16,444] 4,958) 10,039| 1,448 4,083 20,691 19,340] 262 4 '149) 12,366| 6,558 7] 1,271} 6,478
1965—Dec. 31.. 52,028 30,310 14,137 7,581 7,513 60,679 54,806 695 83 618( 27,528/25,882 91| 4,912f 7,320
1967—Dec. 30., 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
1968—June 29., 67,390| 40,033 14,836(12,521 7,557 76,561 68,866] 693 85 824 30,099|37,164| 210| 6,142} 7,474
1968—Dec. 31., 73,553} 43,378) 16,155/14,020 9,305 84,605 76,368 908 94 691 34,615/40,060 217| 6,482] 7,504
Noninsured nonmem-
ber commercial:
1941 —Dec, 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31.. 2,211 318 1,693 200 514 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 18f 1,392 478 4 325 783
1965—Dec. 31, 2,455 1,549 418 489 572 3,200 2,113 277 85 17| 1,121 612 147 434 263
1967—Dec. 30.. 2,638] (,735 370{ 533 579 3,404 2,172 285 58 15{ 1,081 733 246] 4570 21
1968—June 29, 2,829 1,821 407 602 647 3,652 2,438 300 75 20| 1,268 775 217 493 211
1968—Dec. 31.. 2,901 1,875 429 597 691 3,789 2,519] 319 56 10| 1,366 767 224| 464 197
Nonmember
commercial:
1941 —Dec, 31., 7,233 3,696/ 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec, 31., 16,849} 3,310} 12,277 1,262 4,962 22,024 20,571 425 14,101 6,045 1y 1,362{.7,130
1947—Dec. 31,. 18,454} 5,432f [1,318] 1,703 4,659 23,334 21,591 439 190 167 13,758| 7,036 12| 1,596} 7,26l
1965—Dec. 1., 54,483 31,858 14,555; 8,070 8,085 63,879 56,91 972 168 635] 28,649(26,495 238| 5,345| 7,583
1967—Dec. 30, 67,087 39,409 15 ,516112,162 8,983 77,732 69,279] 1,071 147 603( 32,085135,372 408 6,286| 7,651
1968—June 29., 70,219] 41,853| 15,24213,124 8,204 80,213 71,3041 994] 160 844| 31,367(37,939| 447| 6,635| 7,685
1968—Dec. 31.. 76,454} 45,253 16,585|14,617 9,997 88,394 78,8871 1,227 150 701| 35,98140,827 441| 6,945( 7,701

For notes see p, A-22,
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A 22

COMMERCIAL AND MUTUAL SAVINGS BANKS o AUGUST 1969

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

(Amounts in millions of dollars)

Digitized for FRASER

Loans and investments Deposits
Total
s rotal Interbank 3 oth
ecurities ota nterban ther

Class of Cash lia- Bor- T‘“.‘t“ll Pg";"‘

bank and assats 3 | Dilities row- |CEPIAY B

call date Total L(lJarzm c:;i(tlal Total 3 Demand 1088 1 counts| banks

’ é{,& Other ac- rrg‘r:;d Time Us Time
. 2 counts = »
Govt. Other
Insured mutual
SAVINES:
1941—Dec, 31.. 1,693 642 629 421 151 1,958 vevinanneesd] 1,789, 164 52
1945—Dec. 31..[ 10,846] 3,081] 7,160] 606 429 11,424 12 10,351 11 1,034 192
1947—Dec, 31., 12,683] 3,560] 8,165 958 675 13,499 2 12)12,192).. ... 1,252 194
1965—Dec, 1., 48,735] 39,964| 3,760{ 5,010 904 50,500 7 359145,520 91) 3,957 329
1967—Dec. 30.. 55,936] 45,489 3,111 7,336 881 57,863 6 429|52,474 68| 4,237 kX))
1968—June 29.. 58,178] 46,813| 3,039| 8,325 833 60,128 6 492154 ,491 65| 4,349 33t
1968—Dec. 31..|  60,088| 48,286| 2,855 8.948 883( 62,121 6 484156,367 T1( 4,481 333
Noninsured mutual
savings:

1941 —Dec, 31.. 8,687 4,259 3,075} 1,35) 642 9,846 8,744 ... . 6{.ov....f 8,738(...... 1,077 496
1945—Dec. 31.. 5,361 ,198| 3,522 641 180 5,596 5,022]......|. 2[....0..] 5,020 558 350
1947—Dec. 316 5,957} 1,384| 3,813 760 211 6,215 5,556]......0...... ] 2| 5,553|...... 637 339
1965-—Dec. 31.. 7,526} 5,325| 1,710 49! 13 7,720 6,874]. Y 1 8| 6,865 1 706 177
1967—Dec. 30.. 8,295| 6,100 1,169 1,026 115 8,499 7,584|......[...... i 20 7,563 1] 7490 170
1968—June 29., 8,677| 6,283| 1,166 1.228 126 8,901 7,879..... . 0eenen. t 41| 7,838{...... 762] 170
1968—Dec. 31.. 8,817} 6,518 964| 1,335 13 9,027 8,062f......]...... t 21| 8,041 2 788 167

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

2 Beginning June 30, 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 securities” by about $l1 billion,
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are included
in **Federal funds sold, etc.,” for commercial banks on p. A-24,

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

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

6 Beginning with Dec, 31, 1947, the series 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
g:scrvc city and country status in 1960-63, see note 6, p. 587, May 1964

ULLETIN,

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

8 Beginning with May 13, 1965, Toledo, Ohio, reserve city banks with
total loans and investments of $530 million and total deposits of $576
million were reclassified as country banks. Beginning Jan. 4, 1968, a
country bank with deposits of $321 million was reclassified as a reserve
city bank, Beginning Feb, 29, 1968, a reserve city bank in Chicago with
total deposits of $190 million was reclassified as a country bank,

Note.—Data are for all commercial 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,

F(s);ore;llisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. =71,
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AUGUST 1969 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 Totalt, 2 | Loans!,2 Us I

Gc;vf. Other 2 Govt. Other2

1959—Dec. 185.9 107.8 57.7 20.5 189.,5 110,0 58.9 20,5
1960—Dec. 194.5 113.8 59.8 20.8 198.5 116.7 61.0 20.9
1961 —Dec. 209.6 120.4 65.3 23.9 214.4 123.9 66.6 23.9
1962—Dec. 227.9 134.0 64.6 29.2 233.6 137.9 66.4 29.3
1963—Dec. 246.2 149.6 61.7 35.0 252.4 153.9 63.4 35.1
1964—Dec. 267.2 167.7 60.7 38.7 273.9 1721 63.0 38.8
1965-—Dec, 294.4 192.6 57.1 44.8 301.8 197.4 59.5 44,9
1966—Dec. 310.5 208.2 53.6 48.7 317.9 213.0 56.2 48.8
1967—Dec, 346.5 225.4 59.7 61.4 354.5 230.5 62,5 61,5
1968—July 365.9 238.4 63.1 64.4 366.0 240.9 60.5 64.6
Aug. 370.4 241.1 63.9 65.5 367.9 240.4 61.5 66.0
Sept. 374.6 243.6 64.0 67.0 374.4 244.2 62.5 67.6

Oct. 379.4 246.7 64.2 68.5 379.3 245.7 64.8 68.8
Nov. 381.6 250.4 6(.0 70.2 38t.1 248.8 62.8 69.5

Dec. 384.6 251.6 6l.5 7t.5 393.4 257.4 64.5 71.5
1969—Jan. 385.9 253.7 60.8 71.4 385.0 251.3 63.2 70.5
Feb. 187.9 258.4 58.1 71.5 384.1 253.7 59.5 70.9

Mar. 386.8 257.5 57.4 7.9 385.6 255.7 58.5 71.4

Apr. 389.9 260.6 57.6 71.7 390.7 260.8 57.9 72.0

May 390.8 263.3 56.0 71.5 388.8 262.2 55.2 71.4

June 390.4 263.0 56.0 71.4 394.3 268.5 53.8 72.0
June 395.2 268.0 56.0 1.2 399.2 273.6 53.9 71.8

July 395.7 268.8 56.6 70.3 395.7 270.7 54.5 70.5

1 Adjusted to exclude interbank loans.

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

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

3 Data revised to inciude all bank premises subsidijaries and other sig-
nificant majority-owned domestic subsidiaries; earlier data include com-
mercial banks only. Also, loans and investments are now reported gross,

without valuation reserves deducted, rather than net of valuation reserves
as was done previously.

Nare.—For monthly data {94868, see Aug, 1968 BULLETIN, pp. A-94
—A-97, For a description of the scasonally adjusted series see the follow-
ing BULLETINS: July 1962, pp, 797-802; July 1966, pp. 950-55; and Sept.
1967, pp. 151117,

Data arc for last Wed, of month except for June 30 and Dec. 31; data
f\lre partly or wholly estimated except when June 30 and Dec. 31 are call

ates.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec, 30, | June 29, | Dec. 31, Class of Dec. 31, | Dec. 30, | June 29, | Dec. 31,
bank 1966 1967 1968 1968 bank 1966 1967 1968 1968
1,223 1,283 1,235 1,216 All member—Cont.
1,223 1,283 1,235 1,216 Other reserve city......... 370 362 347 332
729 747 744 730 Country..... 571 617 598 605
State member. .. 212 232 201 207 All nonmember 283 304 290 78
All member................. 941 979 945 937 Insured................. 282 304 290 278
New York City............ ey I R PN Noninsured.............. FE R N P UM
City of Chicago............|[....coouude P T

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-20; in the table at the top of this
page; and in the tables on pp. A-26—A-29 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808,

org/

Federal Reserve Bank of St. Louis

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, [PC"” in the tables on pp. A-24 and A-25,

Details may not add to totals because of rounding; also, mutual savings
banks held $268,000 of these deposits on Dec, 31, 1966; $94,000 on
Dec. 30, 1967; $192,000 on June 29, 1968; and $89,000 on Dec, 3! 1968.



Digitized for FRASER

A 24 COMMERCIAL BANKS o AUGUST 1969
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For
. To U.S, Government
Total | Fed- g;.u‘-:c}:e:sx.:g financial securities 6
Class of loans! | eral Com- secaruyilesg institutions Other, State
bank and and | funds mer~ | Agri-f 7T . Real | to and {eypen
call date invest- | sold, | Total | cial | cul- es- in- {Other| tocal secc
ments | etc,2 | 3.4 | and | tur- | To tate | di- 5 govt, | v
din- al 5 | bro- N vi(i-3 Billjs secy- |Hes
us- kers o uals an rities
trial and lothers Banks|Others Total | .oriifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31..1116,284]., .., .| 38,057118,16711,660| 830(1,220( 115...... 9,393 5,723 947l69,221{ 9,982| 6,034(53,205| 5,2763,729
1965—Dec. 31..[306,060| 2,103|199,555|71,437!8,212|5,258|3,231| 2,158(13,291]49,300(45, 4685,215[59,547| “'n.a.| 'n.a.| 'n.a.|38,655[6,201
1967—Dec. 30..[361,186f 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.| n.a.| n.a.|50,006/11,47L
1968—June 29..(368.795( 4,813(241.001[91,427/9,979(4,950/3.731| 1,944(12193(61,409(54,221(5,976/58.603] n.a| na.| na(52.63511,742
1968—Dec. 31..402,477| 6.747(259.727[98.357(9.718(6.625[4.108| 2.206[13.720(65.137|58,337|6,72464,466] n.a.| n.a.| n.a.|58.570(12.967
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..[121,809]...... 25,765} 9,461(1,31413,164(3,606 490 ..., 4,677 2,361(1,132/88,912|21,52616,045|51,342| 3,873(3,258
1947—Dec. 31.,]114,274]...... 37,583J18,012]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..[303,593| 2,064(198,045|70,8878, 151]5,088(3,172| 2.093{13,148(49,026(45,290/5, 15559, 120{13, 134(13,23333,858]38, 419(5,945
1967—Dec. 30..|358,536] 3,919(231,583[87.870(9,250{6.,017(3,719| 1,848[12,304|58.209|51,3955.606/62,094{13 " 134|18.624|31,623(49.737|11,204
1968—1June 29..|365,955| 4,655(239,338/90,873(9,958(4,723|3,668| 1,881(12,029|61,112|54,020|5,893i58,189| 7,003(22,499(29,956|52,355|11,417
1968—Dec. 31..{399 566 6,526|258,074]97,741(9,700(6,409|4,063| 2,145113,621164,804{58,142]6,65564,028] n.a,| n.a n.a.|58,288(12,650
Member, total:
194t—Dec. 31..| 43,521 18,02t] 8,671] 972( s94| s98 .. ..., 3,494l 3,653 119,539 971| 3,007{15,561] 3,090{2,871
1945—Dec. 31..[107.183] " 22,775| 8.949| 855)3,133]3,378 47( .0 3,455| 1,900]1,057(78,338(19,260(14,271[44,807| 3.254]2,815
1947—Dec. 31..| 97,846 32,628|16,962|1,046] 811}1,065 113f...... 7,130| 4,662| 839(57,914] 7,803 4,815/45,295| 4,199{3,105
1965—Dec. 31..[251,577] (,861(167,939]63,979(5,099(4,915]2,714} 2,008(12,475|38,988(36,4(8(4,832044,992] 9,441(10,106[26,367]32,58814,198
1967—Dec, 30..(294,098| 3.438(194.389]79.344/5,702|5.820(3.099| 1,754(11,587|45.528]40,454|5.190[46.956| 9.633(13.657|24,614(41,520/7.795
1968—June 29. . (298,575} 4.041(199.920(81,92216,081|4.525(3,057| 1,778|11,259(47.697]42,291|5.464/43,361| 4,415(16,294|23,621(43.382(7,871
1968—Dec. 31..|326,023} 5.551|215.671]87.819(5.921{6,174[3379| 2.012|12.797|50.461(45,404(6.189/47.881] 'n.a.| 'ma.| n.a.|48.423{8 498
New York City:
1941—Dec.” 31., 4,072 2,807 8| 412 169 32|, 123 522 7,265  311] 1,623 5,33t 729 830
1945—Dec. 31.. | 7.334] 3.044.....[2,453]1,172 26[...... 80| 287) 272[17.574] 3,910 3.325(10,339| 606] 629
1947—Dec, 31.. .. 7,179} 5,361)..... 545 267 93f...... 111 564 238/11,9721 1,642) 558) 9,772 638) 604
1965—Dec. 31.,| 44,763 412| 32,713]18,075 20{2,866] 665 1,010/ 3,471| 3,139 2,928(1,340| 5,203| 1,538 987| 2,876| 5,879/ 556
1967—Dec, 30..| 52,141 415| 38,644123,183 1313,874; 831 914| 2,990| 3,431| 3,099|1,285| 6,027| 1,897} (,962| 2,303 6,318; 737
1968—June 29..] 51,361|  556| 38,988|24,042] 19|21976| 796| (,015 3.118] 3.495| 3,197|1.309| 5.046] '847| 1.860| 2,555| 6.034| 736
1968—Dec. 31..] 57.047 7a7| 42.222[25.258| 17(37803] 903| 17099| 3426| 3'615] 3,485{1°694] 5'984| nal 'nal ‘nal 7233 86t
City of Chicago:
{941—Dec. 31..| 2,760}...... 954 732 6 48 52 | S . 22 1,430 256 153( 1,022 182 193
1945—Dec, 31.,| 5,931},..,..| 1,333 760 20 211 233[.uvuen]rianin 36 51 40( 4,213| 1,600 749 1,864 181 204
1947—Dec. 31..| 5,088f...... 1,801] 1,418 3 13 . 7] IR IO 46 149 26| 2,890 367 248| 2,274 213 185
1965—Dec. 31..] 11,455 72 8,147] 4,642 321 444| 244 188] 1,201 577|762 316] 1,700} 542 273| 96l| 1,400 137
1967—Dec. 30..[ 12,744 266] 8,958} 5,714 46; 459 220 162 951 675 754| 241 1,574 427 344 853| 1,487/ 459
1968—June 29,,] 12,848 192) 9,056 5,796] 39| 355] 2201 1731 1,046] 693 748] 236/ 1,762 413 508] 899 1,564 274
1968—Dec. 31..[ 14,274 3121 9,974 6,118 49| 535| 253 205( 1,219 738 848 281} 1,863 n.a. n.a, na.| 1,810 315
ther 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 3,661 205 427|1,503 171...... 1,459 855! 387/29,552| 8,016| 5,653(15,883] 1,126/ 916
1947—Dec. 31..| 36,040]...... 13,449 7,088| 225| 170] 484 15(...... 3,147) 1,969 35120,196| 2,731| 1,901}15,563| 1,342{1,053
1965—Dec. 31..| 91,9971  471| 64,646}24,784!1,206] 954(1,108] 635| 5,820{15,056{14,30511,99914,354| 2,972| 3,281| 8,432{11,5041,022
1967—Dec. 30..[106,086 1,219] 72,713}30,609|1,311] 881|1,143| 578| 5.446|16.969|15,047|2 148|14.667| 3 140| 3,557 8)31215.376/2.110
1968—June 29..[108.001] 1,422 75 138]31.720(1.414] 7581.206| 513] 5.196|17.861|15,625|2.304/13.083| ~'o66| 4,329| 8,105|16,177/2.180
1968—Dec. 31..(119,339] 2,197 81,769]134,632|1,362]1 ,116|!,254 588 6,005[18,939{16,916|2,520|15,036 n.a. n.a, n.a[18,111]2,226
Country:
1941—Dec, 31..| 12,518]...... 5,890] 1,676/ 659 20| 183 1,728 4,3771  110{ 481| 3,787f 1,222]1,028
1945—Dec. 31..] 35,002|... ... 5.506] 1.484] 648 42| 471 707" 359[26.999} 5,732| 4,544|16,722| 1,342{1,067
1947—Dec. 31..! 36,324]......] 10,199] 3,096] 818 23| 227 1,979 224{22,857| 3,063| 2,108{17,687| 2,006]|1,262
1965—Dec, 31..[103,362 905| 62,433]16,47813,840| 650| 698 174| 1,983|20,217|18,423|1,177(23,735] 4,389 5,565/14,098|13,805(2,483
1967—Dec. 30..1123,127] 1,538] 74,074]19,839:4,332| 607 906 100| 2,200]|24,453]|21,554]1,516]24,689] 4,168| 7,793[13,147(18,338/4,488
1968—1June 29.,(126,365] 1,871| 76,738]20,363|4,610{ 436/ 835 77 1,899125,647|22,721|1,614|23,469] 2,188| 9,597|12,062{19,607 4,680
1968—Dec. 31,,|135,364] 2,295| 81,706§21,8114,493 720 969 119] 2,147127,164(24,154(1,694(24,998 n.a n.a, n.a,|21,26915,095
Nonmember:
1947—Dec. 31..| 18,454]......1 5,432] 1,205| 614 20| 156 2l......1 2,266] 1,061 109(11,318] 2,179| 1,219} 7,920 1,078] 625
1965-—Dec. 31..| 54,483 242| 31,616| 7,45813,113] 343! S5t6 151 817110,312! 9,050] 383(t14,555 n.a. n.a, n.a. 6,067)2,003
1967—Dec, 30..] 67,087} 618/ 38,791] 9,099/3,568] 395] 681 148 94812,997{11,131] 469]15,516] n.a,| na] na. 8,486/3,676
1968-—June 29.,{ 70,219 772| 41,081] 9,506|3,898| 425| 674 166 935/13,712|11,929 512|15,242 n.a. na. n.a.| 9,252|3,871
1968—Dec. 31..| 76,454] 1,196| 44,056|10,538(3,797| 451| 729 194 932{14,676(12,933| 535/16,585] n.a.| na| na.fl0,147(4,469

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 securities purchased under resale agreements, Prior to June 30,
1967, they were included 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 Ac lated at C
Banks for Payment of Personal Loans, p. A-23.

cial

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

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for earlier dates appear in the
preceding table.

5 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 biltion.

¢ 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.



AUGUST 1969 o COMMERCIAL BANKS A 25
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- | ¢ mocs | mand | Interbank Certi Capi
Class of seryes | U | ances | man nlerban erti- U.s. Bor- | “aPi-
bnrlllkdand l‘:‘li;l theisd zgf‘ pg:i-ts — Us. Sta‘tje E:g . Go:'lt. Sta(tie row- ;‘::l_
call date ) f an nter- | an an ings
Banks | €O | mestic ad- Govt. | local olﬁ-, IpC bank | Postal| local IpC3 counts
banks7| justed8| Do- For- ovt cers’ S "
mestic?| eign? govt. checks, Sav- | govt.
etc. ings
Total:3
1947—Dec. 31....| 17,796 2,216{ 10,216| 87,123| 11,362| 1,430| 1,343 6,799| 2,581 84,987 240 11t 866( 34,383 65110,059
1965—Dec, 31....| 17,992 4,851] 15,300{140,936| 16,794| 1,632 5,525| 14,244| 5,978| 140,558| 1,008 263|12,186|134,24714,472(30,272
1967—Dec, 30....| 20,275| 5,931{ 17,490(153,253| 19,853] 2,029| 5,234| 15,564 8,677| 159,825 1,316 267(15 892 167,634(5,777 34 384
1968—June 29....| 20,846] 5,190 15,494(147,296] 18,632{ 2,005| 4,971 16,284 10,123] 151,430 1,094 321 16 522]173,857i8,130{35, ‘774
1968—Dec. 31....| 21,230{ 7,195| 18,910(167,145| 22,501 2,245( 5,010 16,876| 9,684 173,341| [,211 36819 110 184,8928 899137, '006
All insured:
1941 —Dec, 31....{ 12,396| 1,358) 8,570| 37,845| 9,823 673| 1,762 3,677} 1,077 36,544 158 59 492| 15,146 10| 6,844
1945—Dec. 31....] 15,810{ 1,829 11,075 74,722| 12,566] 1,248(23,740| 5,098 2,585 72,593 70 103 496] 29,277 215 8,671
1947—Dec. 31....[ 17,796( 2,145 9,736| 85, 71| (1,236 1.379] 1,325 6.692{ 2.559| 83,723 54 1t 826( 33,946 61( 9,734
1965—Dec, 31....| 17,992| 4,833 14,801(139,601| 16,620| 1,529( 5,508} 14,152] 5,913] 139,594 923 263{12,135/133,686(4,325|29,827
1967—Dec, 30....| 20,275 5,916 16,997(151,948( 19,688 1,909| 5,219{ 15,471] 8,608 158,905| 1,258 267|15,6836|166,956/5,531(33,916
1968—June 29....| 20,846| 5,170| 14,936(145,782( 18,468 1,869 4,951 16,198 9,890 150,482 1,019 321(16,456(173,148(7, 913 35,269
1968—Diec, 31....] 21,230| 7,165| 18,343(165,527; 22,310| 2,117| 5,000 16,774) 9,442| 172,319} 1,155 368(19 *057|184,178|8.675(36.530
Member, total:
1941—Dec. 31....| 12,396 1,087 6,246 33,754 9,714 671 (,709| 3,066| 1,009 33,061 140 50 418] 11,878 4| 5,886
1945—Dec. 31....| 15,811 1,438} 7,117| 64,184 12 333| 1,243(22,179 4,240| 2,450 62,950 64 99 399( 23,712| 208| 7,589
1947-~Dec, 3t....1 17,797| 1,672 6,270 73,528| 10 978 1,375( 1,176 5,504 2,401 72,704 50 105 693( 27,542 541 8,464
1965—Dec, 31....| 17,992| 3,757| 8,957(112,569| 15,977 1,477| 4,890] 10,840 5,386| 115,905| 840{ 236[10,041]|109,925|4,234(24,926
1967—Dec, 30....| 20,275| 4,646| 10,550(121,530; 18,951| 1,861 4,631| 11,857| 7,940| 132,184] 1,169 235|12) ,856|135,329(5,370|28,098
{968—June 29. ... 20,846 3,999 9,218|116,269| 17,809| 1,834| 4,127| 12,503} 9,251| 124,716/ '934| 286/13 ’3731139.102{7, 1684 29,139
1968—Dec. 31....| 21,230 5,634] 11,279{131,491| 21,483| 2,036} 4,309| 12,851 8,592 142 476/ 1,061 33015 668 147,545(8 458 30,060
New York City: '
1941 —Dec. 31....| 5,105 93 141 10,761 3,595| 607| 866 319 450 11,282 [ P 29 778|.....| 1,648
1945-—Dec. 31....! 4,015 1"t 78| 15,065| 3,535 1,105] 6,940 237 ,338| 15,712 17 10 20 l 206; 195] 2,120
1947—Dec. 31....| 4,639 151 70| 16,653 3,236 1,217 267 290 1,108 17,646 12 12 14 418 301 2,259
1965—Dec, 31.... 3,788 310 122| 18,190 4,191 1,034 1,271 620 2,937} 20,708 522 84 8071 17,097|1,987| 5,114
1967—Dec. 30....] 4,786 397 476] 20,004] 5,900| 1,337 1,084 890| 4,748; 25,644 741 70} 1,152} 18,840/1,880 5,715
1968—June 29....| 5,013 305 558! 18,2231 6,709| 1,326 824 1,203 6,043} 23,879 513 891 1,250| 17,496(2,283{ 6,022
1968—Dec. 31....| 4,506] 443 420] 20,808 7,532 1,433 888 1,068 4,827| 27,455 622 73| 1,623] 18,380{2,733] 6,137
Clty of Chicago:
1941 —Dec. 31....| 1,021 43 298| 2,215 1,027 8 127 233 34 2,082 .. e 476|.... 288
1945—Dec. 31.... 942 36 200( 3,153 1,292 20| 1,552 237 66| 3,160l,.....1...... e 79|, ... N
1947—Dec. 3....| 1,070 30, 175! 3,7371 1,196 21 72 285 63 3,853...... 2 9 902|.,,. 426
1965—Dec. 31....| 1,042 73 15ty 4,571 1,377 59| )45 328 126| 5,202 39 4 210| 4,785 355| 1,132
1967—Dec. 30....,| 1,105 94/ 151] 4,758 1,357 77 267 283 217 5,751 21 2 602| 5,409 383; 1,346
1968—June 29.... 926 69 2371 4,428| 1,160 61 93 277 192| 5,300 20 2| 509 5,088 811 1,363
1968—Dec. 31.. 1,164 98 28t 5,183 1,445 89 257 245 207 6,090 21 2 624 5,545| 682| 1,433
Other reserve city:

941 —Dec. 31....| 4,060 425 2,590] 11,117| 4,302 54 491 1,144 286 11,127] 104 20 243| 4,542(.....] 1,967
1945—Dec. 31....{ 6,326 4941 2,174| 22,372| 6,307 110 8,221 1,763 611 22,281 30 38 160 9,563 2| 2,566
l?47—-—-Dec. 3....] 7,095 562] 2,125 25,714) 5,497 131 405 2,282 705| 26,003 22 45 332f 11,045 1} 2,844
1968—Dec. 31....| 7,700{ 1,139| 2,341{ 37,703] 8,09t 330( 1,773] 3,532| 1,180 42,380 206 71| 4,960| 40,510(1,548} 9,007
1967—Dec. 30....| 8,618 1,452 2,805/ 19,957 8,985 390| 1,715 3,542 1,580| 48,165 310 80| 5,830f 50,250|2,555/10,033
1968-—June 29....| 8,806| 1,233 2,117| 38,667 7,734 397| 1,399 3,641| 1,674 45,079 300! 117] 6,219; 51,910|3,720]10,351
1968-—Dec. 31....| 8,847| 1,800 2,986 43,674 9,725 456] 1,884 3,835| 1,947 51,667 307 168] 7,378| 55,271}4,239(10,684

Country:
1941—Dec, 31....| 2,210 526 3,216 9,66t 790 2 225 1,370 239 8,500 30 3 146] 6,082 4( 1,982
1945—Dec. 31....| 4,527 796| 4,665 23 595 1,199 8| 5,465 2,004 435| 21,797 17 52 219] 12,224 11] 2,528
1947-Dec. 31....| 4,993] 929; 3,900/ 27, v424| 1,049 7| 432] 2,647 528] 25,203 17 45 337| 14,177) 23| 2,934
1965—Dec. 31....| 5,463| 2,235| 6,344 52,104| 2,317 54] 1,501 6,360 1,143) 47,615 74 77| 4,064( 47,534 343| 9,673
1967—Dec. 30....| 5,767} 2,704} 7,117 56,812 2,709 57| 1,564 7,142 1,395 52,624 96 83( 5,272! 60,8301 552|11,005
1968—June 29....] 6,101} 2,39 6,305| 54,952| 2,207 si| 1,811 7,382| 1,343} 50,458 102 78| 5,395| 64,608 871(11,403
1968--Dec. 31,...{ 6,714| 3,293} 7,592 61,827 2,781 58| 1,28t 7,703 1,612 57,263 i 86| 6,043 68,348| 804)11,807

Nonmember:3
1947—Dec, 31... 13,595 385 55 167| 1,295 180 12,284 190 6 172! 6,858 12§ 1,596
1965—Dec. 31.... 28,367 817 155 635 3,404 592| 24,653 168 27| 2,145 24,322| 238 §,345
1967—Dec, 30. 31,723 903 169 603| 3,707 7371 27,641 147 32( 3,035} 32,305| 408} 6,286
1968—June 29. . 31,027 823 170| 844 3,781 872] 26,715 160 35| 3,149( 34,755 447! 6,635
1968—Dec. 31... 3s, "654| 1,018/ 209 701| 4,025] 1,092 30, ,865] 150 38| 3,442 37,347 441) 6,945

Digitized for FRASER

7 Beginning with 1942, excludes reciprocal bank balances.

8 Through 1960 demand deposits other than interbank and U.S.
Govt,, less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and US
Govt,, less cash items in process of collection,

9 For reclassification of certain deposits in 1961,
May 1964 BULLETIN,

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

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

see note 6, p. 589,

that are included under member banks, see Note, p. 589, May 1964
BuULLETIN.) These figures exclude data for banks in U.S, possessions
except for member banks, Comparability of figures for classes of banks
is affected somewhat by changes in F.R, membership, deposit insurance
status, and the reserve classifications of cities and individual banks, and
by mergers, etc.

Data for national banks for Dec, 31,
them comparable with State bank data.

For other notes see opposite page.

1965, have been adjusted to make



A 26 WEEKLY REPORTING BANKS o AUGUST 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
Federal funds sold, ete. ! Other
To brokers For purchasing
Total and dealers or carrying securities
loans involving— To nonbank
and i finan,
Wednesday invest- Com- To brokers To institutions
ments To mer- and dealers others
(gross) com- To cial Agri-
Total mer- U.S. others | Total and cul-
cial | Treas- | Other indus- | tural Pers.
banks ury se- trial U.S. U.S. and
se- curi- Treas- | Other | Treas- | Other | sales
curi- ties ury secs, ury secs. | finan. | Other
ties secs, Secs. cos.,
etc.
Large banks—
Total
1968
July 203,538 . ... e 153,455| 69,041 2,011 856| 4,329 97| 2,407 5,850 4,707
20,8360, ... ] e 151,933| 69,017| 2,019 782| 4,210 96| 2,411 5,715 4,635
204,4400. ... 152,4221 69,185 2,029 895 4,379 93 2,434 5.761| 4,620
204250). ..o e 152,475] 68,935] 2,0291 1,692 4,268 93| 2,424| 5,466| 4,631
215,927 oot 153,797| 68,996/ 2,031| 1,699 4,628 96| 2,416/ 5,630 4,710
June 230,344 169,1t4| 76,986| 2,035 760 3,712 139 2,775 6,227{ 5,294
229,9581. . .1168,828| 77,476| 2,056 1,012 3,752 108 2,780 6,083 5,357
.. (233,280 172,097 78,426 2,061 2,170 4,002 107 2,775 6,197] 5,495
.1232,131 171,678| 78,394 2,077 1,480 3,778 108 2,759 5,986} 5,514
235,482 169,503| 78,403| 2,078 849 3,530 107 2,737 5,973 5,511
July 2000000, 236,417] 5,433 5,232 43 140 18(170,816] 78,590! 2,089 866| 3,816 106| 2,755 6,256} 5,671
9n 234,395 5.494| 4.829 550 76 39(169,409| 78,481 2,107 676| 3,429 104| 2,758| 6,048] 5,489
167 ... 231,944] 4,530] 4,408 20 75 27(168,420] 78,329 2,117 408| 3,151 105{ 2,753 S5,771] 5,439
230 234,026] 5,282| 5,086 142 38 16(168,278} 77,965| 2,112 1,125 3,195 105} 2,727 5,638| 5,459
07, 233.885] 5,901 5.283 567 33 18/167,903{ 77,553} 2.113] 1.263| 3,196 106/ 2,701| 5,506] 5,471
New York
City
1968
July Jo....o.0. 49,4200, . ... .l oo e 38,7391 23,149 17 37 2,782 15 776( F,511] 1,248
10000 48,4258, . o 37,767| 23,190 17 491 2,707 15 783 1,489 1,227
| I A 49.423...... ] .. e 37,955] 23,192 17 573| 2,878 15 797| 1,518] 1,210
24,00 4950 e 38,108| 23,149 16} 1,113 2,782 15 794| 1,368] 1,201
] S 50,460F. . ... . .o 38,708] 23,205 14 960| 3,101 15 791 1,546 1,219
1969
June 24,960 13 538| 2,330 42 863| 2,086 1,355
25,162 13 612 2,350 13 870 1,928 1,374
25,369 13] 1,508| 2,403 13 861 1,931] 1,393
42,786 25,406 13 704 2,184 12 860 1,867 1,394
250, L, 54,550] 1,964] 1,853|....... 90 21| 41,871} 25,411 13 704| 2,094 12 839 1,867] 1,394
July 2r....0....., 55,039 1,721] 1,709 5 7| 42,653] 25,602 13 673 2,412 13 867 1,894| 1,442
9r L, 53,968] 1,397] 1,396]....... 11 42,0631 26,675 13 552| 2,058 11 867| 1,847 1,365
167, . ... 53,470 1,673] 1,663|....... 10 41,580 25,626 13 341 1,872 t 863 1,719f 1,352
237 54,438] 1,697] 1,693 4 41,8851 25,520 13| 1,024 1,936 tl 854| 1,676] 1,340
00, ... 54,370 1,626] 1,619|.......|....... 71 42,036] 25,474 13 1,189 2,022 10 842 1,670 1,351
Outside New York
City
1968
July 3 164,118 45,8921 1,994 485 1,547 82! 1,631} 4,339] 3,459
10 163,411].. 45,8271 2,002 201| 1,503 811 1,628] 4,226 3,408
17 ..|165,017 45,993, 2,012 322 1,501 780 1,637F 4,243 3,410
24, ..|164,739 45,786] 2,013 579| 1,486 78] 1,630] 4,098 3,430
3t .|[165,467 45,7911 2,017 739 1,527 81 1,625 4,084 3,491
June 4. 177,221 0 oo e 127,073] 52,026| 2,022 222| 1,382 97| 1,912} 4,141] 3,939
[ T 177,505 . ..o lvvven oo e b oo 127,411] 52,314 2,043 400 1,402 95 1,910[ 4,155 3,983
(1 E78,7601. ... oo feviie e 128,962 53,057{ 2,048 662 1,599, 941 1,914] 4,266/ 4,102
259 . 178,370 . . ... . o 128,892 52,988{ 2,064 776 1,594 96| 1,899 4,119/ 4,120
250, 180,932] 3,799] 2,988 638 150 23{127,632] 52,992 2,065 145 1,436 95| 1,898 4,106 4,117
Juty 27,0000, 181,378] 3,712 3,523 38 140 [11128,163] 52,988 2,076 193 1,424 93} 1,888| 4,362| 4,229
9P, L. 180,427 4,097| 3,433 550 76 38{127,346] 51,806 2,094 124 1,371 93 1,891 4,201 4,124
167.......... 178,474] 2,857] 2,745 20 75 17{126,840] 52,703 2,104 67| 1,279 94} 1,890| 4,052| 4,087
X L 179,588f 3,585| 3,393 138 38 16{126,393| 52,445| 2,099 ot} 1,259 94| 1,873 ,962| 4,119
0P . ... 179,515] 4,275 3,664 567 13 111125,867] 52,079 2,100 74] 1,174 96; 1,859 3,836 4,120

For notes sce p. A-30.

Digitized for FRASER
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

AUGUST 1969 o WEEKLY REPORTING BANKS A 27

Loans (cont.)

Other (cont.)

Investments

U.S. Treasury securities

To commercial

banks

Con-
Real sumer
estate instal-
Do- For- ment

mes- eign

tic

30,364 4,761 1,447 | 17,294
30,419 3,750 1,460 | 17,335
30,526 3,585 1,428 | 17,347
30,575 3,555 1,386 | 17,424
30,575 3,985 1,374 [ 17,554
33,039 5,18t 1,723 | 19,386
33,147 4,349 1,692 | 19,478
33,219 | 4,657 1,733 | 19,574
33,321 5,348 1,712 | 19,627
33,304 526 1,712 [ 19,672
33,252 549 1,726 | 19,717
33,252 401 1,766 | 19,718
33,245 374 1,810 | 19,723
33,267 416 1,721 | 19,758
33,303 487 1,674 | 19,834
3,109 1,691 759 1,301
3,104 817 766 1,312
3,108 729 742 1,303
3,123 674 728 1,315
3,096 861 7t4 1,326
3,431 1,653 885 1,551
3,453 967 853 1,552
3,471 1,387 899 1,559
3,530 2,113 876 1,564
3,528 260 876 1,564
3,530 200 912 1,561
3,543 147 929 1,564
3,535 152 961 1,561
3,541 176 891 [,566
3,542 204 857 1,570
27,255 3,070 688 | 15,983
27,315 2,933 694 | 16,023
27,418 2,856 686 | 16,044
27,452 2,881 658 | 16,109
27,479 3,124 660 | 16,228
29,608 3,728 838 | 17,835
29,694 3,382 839 | 17,926
29,748 3,270 834 | 18,015
29,791 3,235 836 | 18,063
29,776 266 836 | 18,108
29,722 349 814 1 18,156
29,709 254 837 1 18,154
29,710 222 849 | 18,162
29,726 240 830 | 18,192
29,761 283 817 | 18,264

For-
eign
govis.?

081
1,068

1073

309

All
other

wanh A abbSs
[=]
=
o

0,207
0,144
0,185
0,086
0,169

Notes and bonds

maturing—
Wednesday
Certif-
Total Bills icates
Within l o0 After
1 yr. S yrs. 5 yrs.
Large banks—
Total
1968
25,275 | 1,945 |........
25,157 1,877 [ ..
27,247 31,914 |........
26,877 3,666 [........
277070 | 387 |,
23,191
23,038
23,133
22,538
22,589
22,820
22,501
22,164
23,838
23,468
City
4,310 792 1,518
4,292 791 1,509
5,064 ey 1,510
4,942 832 1,490
5,258 836 1,510
3,98( 394 ... 518 2,067
3,923 319 ..., 525 | 2,068
4,212 671 [........ 473 2,065
4,006 380 ... 514 2,099
4,007 k1. I P 514 2,099
4,075 432 (..., 507 2,089
4,066 426 [ ....he 502 2,101
3,871 309 |l 467 2,083
4,690 1,032 ...l 461 2,083
4,574 1,008 |........ 467 2,094
Outside
New York
City
1968
20,965 1,405 {........ 4,261 | 10,729
20,865 1,340 |........ 4,293 | 10,675
22,183 2,596 [ 4,351 | 10,664
21,935 2,510 | 4,216 | 10,655
21,812 2,363 ..., 4,217 } 10,625
19,210 1,026 |00, 3,893 | 10,081
19,115 1,080 |........ 3,934 | 10,046
18,92 L35 | e, 3,670 | 10,059
18,532 796 |0 3,696 | 10,021
18,582 803 [........ 3,690 | 10,076
18,745 10,064
18,435 10,029
18,293 9,956
19,148 10,004
18,894 9,925

For notes see p. A-30.
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A 28 WEEKLY REPORTING BANKS o AUGUST 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-—Continued
(In millions of dotlars)
Investments (cont.)
Other securities
. Cash Invest-
Obligations Other bonds, items Re- Bal- ments Total
of State corp. stock, in serves Cur- ances in sub- assets/
Wednesday and and process with reacy with sidiar- | Other total
political securities of F.R. and do- ies not | assets Habil-
Total subdivisions collec- [ Banks coin mestic | consol- ities
tion banks idated
Tax Certif.
war- All of All
rants? other partici- { other$
pation4
Large banks—
Total
1968
July 3o 34,808 3,895 | 26,691 1,383 2,839 | 28,636 | 16,115 2,479 4486 |........ 9,883 275,137
B0, v 34,746 | 3,959 | 26,653 | 1,377 | 2,757 | 25,503 | 15,984 | 2.871 | 4.074 |........ 9795 270,063
I8, 34,771 3,847 | 26,758 1,380 2,786 | 26,817 | 17,473 2,843 4286 |........ 9,635 |275,494
b2 S, 34,808 | 3,959 | 26,783 | 1,383 | 2,773 | 22,794 | 16,718 | 2.874 | 4,041 |........ 9716 270,393
Mo 35,060 | 4,093 | 26,831 1,346 | 2,790 | 25178 | 16,772 | 2,803 | 4,208 |........ 10,127 |275,015
1969
June 4..... .. .. ..o 38,039 4,706 | 29,113 1,328 2,892 | 32,719 § 16,725 2,783 4,752 |........ 12,082 [299,405
[ 4,833 | 28,945 | 1,374 | 2,940 | 31.601 | 15.615 | 2.976 910 |, .uaia 12,086 [297,146
4,826 | 29,02t | 1,324 | 2,879 | 33,350 | 14,950 | 2,999 | 4,973 |........ 12130 |301,682
4,607 | 29,090 1,245 2,973 | 30,638 | 15,275 3,094 4,888 [........ 12,076 298,102
4,612 | 29,210 1,179 2,626 | 30,637 | 15,276 3,097 4,893 432 | 12,351 302,168
July 4,362 | 29,129 1,165 2,692 | 34,944 | 15,260 | 2,895 5,219 442 | 12,581 307,758
4,200 | 29,090 | I.14t | 2,560 | 33594 | 15,132 | 2.976 | 4.774 469 | 12.471 {303,817
4,154 | 28,963 1,145 2,571 | 35,249 | 17,74] 3,017 4,995 452 | 12,398 305,841
4,058 | 28,916 1,137 2,517 | 30,196 | 15,637 3,038 4,948 456 | 12,349 {300,650
3,980 | 28,934 | 1,141 | 2549 | 29,510 | 14,741 | 3,106 | 5,018 470 | 12,409 [299,139
New York
City
1968
July 3. 6,371 1,085 4,531 78 677 | 11,945 4,053 318 304 ... 3,517 | 69,557
0. e 6,366 1,066 4,554 80 666 | 11,281 4,454 357 358 [...0eln 3,421 | 68,296
17 6,404 1,096 4,530 84 694 | 11,551 5,122 340 372 | 3,361 | 70,169
24 6,461 1,087 4,601 81 692 9,908 4,869 351 364 ... 3,338 | 68,341
3 6,494 1,14 4,579 79 722 | 11,245 4,269 340 352 (...l 3,443 | 70,109
1969
June 4...... ... .o, 7,101 1,404 4,775 115 807 | 15,627 3,821 364 78,093
I 7,113 ,439 4,714 124 836 | 16,448 4,149 381 78,415
7,173 1,478 4,773 133 789 | 16,334 | 3,171 363 79,529
1,329 4,740 109 791 15,715 3,542 380 78,500
1,330 4,742 109 527 | 15,715 3,542 380 79,575
July 2%, i 6,590 1,150 4,739 109 592 | 17,107 3,769 383 81,711
OB, ,442 1 4,671 109 551 | 16,614 | 3,813 385 330 257 4,685 1 80,053
167, . e, 6,346 1,076 4,635 109 526 | 17,230 4,769 362 356 257 4,526 | 80,970
2P 6,166 956 4,606 108 496 | 15,138 3,839 370 284 258 4,512 1 78,829
307, . 6,134 937 4,588 108 501 14,806 3,771 379 350 258 4,552 | 78,486
Outside
New York
City
1968
July 2,810 | 22,160 1,305 2,162 | 16,691 | 12,062 2,161 205,580
1 2,893 | 22,099 1,297 | 2,091 | 14,222 ] 11,530 | 2,514 201,767
2,751 | 22,228 1,296 2,092 | 15,266 | 12,351 2,503 205,325
2,872 | 22,182 | 1,302 | 2,081 | 12,886 | 11,840 | 2,523 202,052
2,979 | 22,252 1,267 | 2,068 | 13,933 | 12,503 2,463 204,906
June 4.l 30,938 | 3,302 | 24,338 | 1,213 | 2,085 | 17,092 | 12,904 | 2,419 | 4,369 |........ 7,413 221,312
8 30,979 3,394 | 24,231 1,250 2,104 | 15,153 | 11,466 2,595 4,546 |........ 7,466 218,731
| 30,877 3,348 | 24,248 1,191 2,090 | 17,0tl6 | 11,779 2,636 4,542 p...... . 7,420 222,153
250, e s 30,946 3,278 | 24,350 1,136 2,182 | 14,923 | 11,733 2,714 L4433 | 7,429 219,602
250 e 30,919 3,282 | 24,468 1,070 | 2,099 | 14,922 | 11,734 | 2,717 4,438 172 § 7,678 ]222,593
July 27, oo, 30,758 3,212 | 24,390 1,056 | 2,100 | 17,837 | 11,491 2,512 4,822 185 7,822 |226,047
LN 30,549 3,089 | 24,419 1,032 2,009 | 16,980 | 11,319 2,591 4,444 212 | 7,786 |223,764
6P, oo 30,487 3,078 | 24,328 1,036 | 2,045 | 18,019 | 12,972 2,655 4,639 195 7,872 224,871
2P, 30,462 3,102 | 24,310 1,029 | 2,021 | 15,058 | 11,798 2,668 4,664 198 7,837 221,821
07, e 30,479 3,052 | 24,346 1,033 2,048 | 14,704 | 10,970 2,727 4,668 212 | 7,857 {220,653

For notes see p. A-30.
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AUGUST 1969 o WEEKLY REPORTING BANKS A 29
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits

Demand Time and savings!
Domestic
interbank Fareign IPC

States N States Wednesday

and Certi- and Do-

polit- fied polit- | mes- For-
Total | 1PC ical uU.s, and | Total icat | tic eign

sub- | Govt. | Com- | Mutual Com- | offi- sub~ | inter- |govts.?

divi- mer- sav- | Govts,,| mer- cers’ Sav- | Other | divi- | bank

sions cial ings ete, ! cial | checks ings sions

banks | -
Large banks—
Total

123,430] 87,998 6,202} 2,793| 15,838 815 727¢ ,864| 7,193(104,105] 48,597| 39,993| 9,939
118,902} 86,339) 5,907| 1,150} 15,004 815 724] |,758) 7,205(104,551| 48,465 40,481| 9,957
123,584] 87,931 5,498/ 4,866( 15,088 697 742| 1,876] 6,886(105,352( 48,381( 41,199 10,059
118,388] 85,195| 5,506 4,926/ 13,626 636 681 1,810 6,008[106,228| 48,315| 41,843| 10,279
1221373} 87,330) 6,247| 3,774| 14,582 630 797| 1,775 7,238{106,411} 48,274| 41,972| 10,413
130,194} 91,208| 6,513| 3,439( 17,012 732|727 1,974| 8,589(105,869| 47,687| 42,310{ 10,429
128,958] 91,909| 5,861| 1,696 16,809 726 721 1,925 9,3111105,394] 47,594| 42,150] 10,234
133,049] 91,642] 5,900 6,380 17,168 725 728! 2,036 8,470{104,504] 47,560| 41,564] 10,017
128.,620] 90,631{ 6,313{ 3,755( 15,825 713 703 1,942 8.738/103,968] 47,550, 41,281 9.771
128,610} 90,616 6,313 3,755| 15,826 713 704| 1,940] 8,743|103,959] 47,531| 41,288} 9,771
135,809] 93,690) 6,628) 3,618| 18,999 843 769| 2,083 9,179(103,111] 47,512| 40,916| 9,354
129.818( 91,284| 5,926( 2,547| 17,351 891 726( 2.179] 8,914(102,388] 47,404( 40,548/ 9,206
131.324] 93,495| 5,871) 2,047! 17,265 748|724 2.061| 91131101 668] 47.220| 40,294] 8956
129,270} 90,201| 5,596] 5,237| 16,186 674 688| 1,988 8,700)101,068| 47,107| 40,052 8,785
127,152] 90,094] 6,233 13,382 16,125 629 7191 2,005; 7,965(100,602| 46,953| 39,740| 8,773
34,924| 21,111 455 721| 5,446 496  sall 1,342) 4,772| 17,651) 4,631| 8,630 1,006
33,317} 20,454 504 771 5,009 476 578| 1,236] 4,983} 17,826] 4,614/ 8,7641 1,006
35,279] 20,914 412| 1,568 5,284 39 588| 1,357} 4,765| 18,138] 4,603 8,968| 1,060
33,094] 20,183 4781 1,525| 4,695 357 521 1,300 4,035| 18,341 4,598] 9,123] {,096
35,055] 21,053 4470 1,102f 5,082 342 6421 1,262( 5,125( 18,148] 4,594] 8,979 1,114
38,512f 22,068 559 761] 6,452 456/  s77) 1,411] 6,228) 15,122] 4,568| 6,621 673
38,721 21]936| 443 139 6,755 457 5720 1,359 7,060| 14.991| 4.558] 6,509 667
39,740] 21,856 476| 1,712| 6,988 459 580 |,466/ 6,203 14,641] 4,550| 6,205 668
38,353} 22,138 469 6,396 450 551 1,387] 6,466| 14,422) 4,538 6,060 612
38,354( 22,138 469 496] 6,396 450 552 1,387 6,466) 14,418] 4,538 6,058 612
41,668 23,159| 608 921 7,825 531 615| 1,516 6,493| 14,000] 4,537{ 5,862} 503
38,342 465 506 6,769 573 566 1,587) 6,258| 13,878 4,526| 5,697 52t
39.246| 22.235] 517 483| 6.906 436| 567 1.484] 6.614| 13.730] 4.496| 5.620| 510
38.555| 21.417)  449] 1,367 6,628 386 531 1,407] 6,370] 13.515] 4,485 5.520] 481
37,858] 21,808 451 795 6,670 350 611{ 1,418 5,755( 13,458] 4,465 5,471 479
88,506 66,887 5,747/ 2,072| 10,392 319 146, 522| 2,421} 86,454] 43,966) 31,363] 8,933
85,585| 65,885 5,403} 1,073 9,995 339 146 522| 2,222 86,725] 43,851} 31,717| 8,951
88,3051 67,017| 5,086 3,298 9,804 306 154 519 2,121 87,214] 43,778] 32,231} 8,999
85,294) 65,012] 5,028] 3,401{ 8,931 279 160 510| 1,973| 87,887 43,717 32,720 9,183
87,318] 66,277/ 5,800) 2,672] 9,500 288 155 513 2,113] 88,263] 43,680] 32,993| 9,299
91,682| 69,140 5,954] 2,678| 10,560 276 150 563| 2,361| 90,747| 43,119 35,689 9,756
90.237) 69.973] 3.418| 1.557] 10,054 269 149 566| 2,251 90.403] 43.036| 35,641| 9.567
93,309} 69,786| 5,424| 4,668( 10,180 266 148 5701 2,267| 89,863{ 43,010( 35,359| 9,349
90,267] 68,493| 5,844 3,259| 9,429 263 152 555 2,272| 89,546| 43,012] 35,221} 9,159
90,256| 68,478| 5,844| 3,259 9,430 263 152 553) 2,277| 89,541| 42,993| 35,230| 9,159
94,141 70,531| 6,020 2,697! 11,174 312 154 567| 2,686 89,021| 42,975| 35,054| 8,851
91,476| 69.666| S.461{ 2,041| 10,582 318 160 592| 2,656| 88.510| 42.878| 34,851| 8,685
92,078| 71,256/ 5,354 1,564 10,359 312 157 5770 2,499( 87,9381 42,724{ 34,674) 8,446
90,715| 68,784| 5,147 3,870] 9,558 288 157 581] 2,330} 87,553| 42,622| 34,532| 8,304
89,294| 68,286] 5,782 3,587 9,455 27% 108 587 2,210( 87,144] 42,488/ 34,269/ 8,294

For notes see p. A-30.
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A 30 WEEKLY REPORTING BANKS o AUGUST 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In miljions of dollars)
Borrowings Reserves Memoranda
from— for—
Large negotiable
time CD’s
Fed- Other Total included in time Gross
eral IiabiTi- Total loans and savings deposits 19 | liabili-
Wednesday funds ti capital | Total and De- ties of
pur- F.R. c:gsy Secur- ac~ loans | invest- | mand banks
chased,| Banks | Others : Loans ities | counts | (gross) | ments |deposits to
etc.6 ad- |} (gross)] ad- their
justed8 | ad- |justed9 Issued | Tssued | foreign
justed 8 Total to to bran-
IPC’s | others | ches
Large banks—
Total
1968
July 3o oo 327| 10,004 15,896] 3,234)....... 21,285[148,694(208,777| 76,163| 19,509} 12,320| 7,189 6,829
P IR 2511 9,208 15,8671 3,235\....... 21,2871148,1831208,086) 77,245) 19,893} 12,657) 7,236} 6,97)
| I T SR 800/ 8,972| 15,550| 3,234|....... 21,236/148,837|210,855( 76,813( 20,620[ 13,222] 7,398 6,692
28, e 613 8,568{ 15,347 3,233(....... 21,249(148,920(210,695! 77,042| 21,235| 13,645 7,590| 6,715
K N PO 594 8,799 15,4211 3,237[....... 21,417/149,812/211,942) 78,839| 21,434] 13,682 7,752) 6,217
1969
June 4. ... 700| 16,331] 23,674| 3,527{....... 22,637|163,733(224,963| 77,024| 16,623| 10,146] 6,477| 10,807
| P 300} 15,044 24,828( 3,526{....... 22,622|164,479{225,609 78,852f 16,275 9,936/ 6,339( 11,823
L P I 565| 14,974| 26,026] 3,525|....... 22,564|167,440(228,623! 76,151| 15,633] 9,420{ 6.,213( 13,114
25, e 1,049 15,243| 26,620| 3,520|....... 22,602(166,330{226,783| 78,402| 15,274] 9,216 6,058 13,239
257, e 12,798 1,049] 2,462 27,006 3,529 125] 22,630(169,899(230,115| 78,392 15,271] 9,215) 6,056| 13,239
July 27...... 000000 el 12,871 289| 2,763| 24,482] 1,548 1241 22,7611170,4681230,636] 78,248 14,746] 8,866) 5,880) 12,802
[, 14,079 439 2.825| 27,814/ 3.562 122{ 22,770(169,674(229,166| 76,326{ 14.371| 8,608] 5,763 13,762
167, ..., 13,496| 1,797] 2,811 28,353 3,561 124| 22,707(168,178|227,175; 76,763| 13,903 8,270| 5,633/ 14,226
237 e 12,542 648| 2,850| 27,880] 3,560 126| 22,706(168,058(228,524| 77,651| 13,695| 8,128 5,567 14,321
307 e 13,408 694| 2,885) 29,947) 3,562 127} 22,762|168,0341228,115| 78,135/ 13,538] 7,909 5,629 14,391
New York
ity
37,048] 47,729| 16,812 5,941 4,026] 1,915 5,171
36,950 47,608/ 16,950 6,112] 4,178/ 1,934] 5,223
37,226| 48,694 16,876| 6,419] 4,380 2,039| 4,914
37,4341 48 ,837| 16,966] 6,570] 4,501} 2,069 4,872
37,847 49,599| 17,626| 6,459 4,336| 2,1231 4,447
40,388) 51,4701 15,572 13,3731 1,950] 1,423 7,570
40,450( 51,486/ 15,379] 3,248} 1,831 1,417 8,345
41,748] 53,133 14,706 2,956 1,574] 1,382 9,176
40,673 51,648| 15,746| 2,802{ 1,483 1,319/ 9,346
3 41,6111 52,437| 15,747| 2,800] 1,481 1,319| 9,346
July 27, . 0., 3,U7. ... .. 659 15,100 1,050 3| 6,024| 42,4531 53,130| 15,815} 2,610] 1,347) 1,263 8,910
9P, e 4,060 5 702] 5,999 1,051 3| 6,013| 41,917] 52,425| 14,483| 2,501 1,273 1,238/ 9,583
162, i 3,822 151 748} 16,215! 1,050 31 6,005 41,438| 51,655( 14 627} 2,4534 1,2100 1,243} 10,032
23r,,,.. e 3,075 8] 704| 15,926 1,050 3| 5,990] 41,7137 52,569| 15,422 2,390} 1,158 1,232| 9,927
307, e 3,782(....,.. 685{ 15,667 1,049 3| 5,984] 41,839 52,547/ 15,587| 2,388] 1,123} 1,265 9,765
Outside
New York
City
1968
3271 7,235) 7,557| 2,294|....... 15,501]111,646|161,048] 59,351| 13,568] 8,294] 5,274| 1,658
236 6,290; 7,423 2,295/....... 15,508{111,233|160,478| 60,295| 13,781] 8,479 5,302 1,750
700| 6,199 7,438 2,294i,...... 15,469|111 6111162,161| 59,937 14,201] 8,842| 5,359| 1,778
526/ 5,492| 7,369 3293, .0 15,484(111,486|161,858| 60,076 14,665 9,144| 5,521 1,843
594| 5,538| 7,604 2,295[....... 15,589(111,965(162,343| 61,213| 14,975} 9,346{ 5,629; 1,770
700{ 11,258| 10,303| 2,477|....... 16,622/123,345(173,493| 61,452| 13,250] 8,196/ 5,054] 3,237
300{ 10,534{ 10,648 2,476|....... 16,6091124,0291174,123} 63,473} 13,027} 8,105) 4,922! 3,478
565 10,846 10,987 2,476/....... 16,583[125,692(175,490| 61,445| 12,677] 7,846| 4,831| 3,938
937{ 10,987| 11,230| 2,473|....... 16,635(125,657(175,135| 62,656] 12,472] 7,733| 4,739| 3,893
257, i 9,069 937| 1,936 11,589 2,481 122| 16,662(128,288(177,678] 62,645] 12,471 7,734| 4,737, 3,893
July 27, ... 9,754 289 2,104| 9,382| 2,498 121} 16,737{128,015(177,506] 62,4331 12,136] 7,519] 4,617| 3,892
9P, i 10,019 434 2,123] 21,815 2,511 119| 16,757|127,757]176,741| 61 ,873| 11,860] 7,335| 4,525 4,179
167, 00 e ,674| 1,646 2,063| 12,138 2,511 121 16,702]126,740(175,520| 62,136| 11,450| 7,060 4,390 4,194
238, 9,467 637] 2,146 11,954 2,510 123| 16,716(126,345{175,955| 62,229| 11,305 6,970\ 4.,335| 4,394
302, e 9,626 694 2,200| 14,280] 2,513 124| 16,778)126,195]|175,568( 62,548| 11,150] 6,786 4,364] 4,626

! Includes securities purchased under agreements to resell.

2 Includes official institutions, and so forth,
3 Includes short-term notes and bills.

4 Federal agencies only.
5 Includes corporate stock.

6 Includes securities sold under agreements to repurchase.
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mercial banks, . 5
9 All demand deposits except U.S. Govt, and domestic commercial
banks, less cash items in process of collection,

7 Includes minority interest in consolidated subsidiaries. .
8 Exclusive of loans and Federal funds transactions with domestic com-

10 Certificates of deposit issued in denominations of $100,000 or more.



AUGUST 1969 o BUSINESS LOANS OF BANKS A 31
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during
Industry 1969 1969 1969 1968 1968
July July July July July Ist 2nd
30 23 16 9 2 July June May I 1 v haif half
Durable goods manufacturing:
Primary metals.................. 1,946 1,937 1,952 1,980| 1,963 —10 —55 18 —36 87 —224 51 —56
Machinery.........coooevvvn., 5,373| 5,429| 5,394] 5,372 5,312 56 193 -79 221 454 1 675 33
Transportation equipment, ....... 2,114 2,110 2,i31] 2,110} 2,117 21 —14 -~50 157 109 107 64
Other fabricated metal products...| 2,171 2,169 2,202| 2,193] 2,196 —6 29 7 176 142 —67 318 —56
Other durable goods............. 2,431} 2,448| 2,478 2,479 2,457 -5 47 75 176 38 —-67 214 —27
Nondurable goods manufacturing
Food, liquor, and tobacco. 2,507( 2,613 2,561 2,557| 2,591 —37 198 22 201 —607[ 5700 396 740
Textiles, apparel, and leather. L 2,743 2,744 2,754| 2,745 2,748 33 78 54 253 241 —-217 494 —89
Petroleum refining. .............. 1,909 1.856| 1.995| 2,023} 2,053 —159 42 142 315 32 457 17
Chemicals and rubber....... L0 2,726 2,750 2,752 2,779y 2,777 —16 7 153 256 -7 204 249 —29
QOther nondurable goods 1,928 1,926] 1,924 1.910{ 1,906 43 22 40 79 4 82 83 —30
Mining, including crude petroleum
and natural gas................ 4,744| 4,775 4,815 4,833 4,821 —162 —1| 94l -4 236 116 195 31
Trade: Commodity dealers .. 919 950 931 929 —-74] —119 —-97] -—-356 —16 302] -372 218
Other wholesale........ ..| 3,544) 3,600 3,575 3,568 3,586 —14 29 —73 33 167 160 200 214
Retail................. .| 4,154] 4,206 4,273 4,238| 4,337 —152 118, —~136 425t —179 566 246 306
Transportation. ..| 5,402] 5,407| 5,422| 5,456| 5,478 -77 100 68 106 144 272 250 213
Communication . 1,239 1,247 1,242 1,255 1,251 41 91 —32 138) —104 191 34 78
Other public utilities. . ............. 3,000( 2,971 2,929 2,922| 2,934 192 165 —48 78] —196 3t —1{8 662
Construction. . .......oovvvviie.n 3,263\ 3,2921 3,280| 3,255 3,257 —49 20 125 156 205 79 361 144
SerVICES. . v vverii it s 6,662 6,722 6,731} 6,763| 6,712 —95 —54 48 185 545 432 730 433
All other domestic loans!.,......... 4,519| 4,505 4,498 4,549 4,570 81 135 59 534 432 472 966 481
Bankers’ acceptances, «............. 441 443 452 494 466 -84 72| —151 —43f —155 -30| —198 —83
Foreign commercial and industrial
lOaNS. coreiriii it 2,3941 2,3791 2,358| 2,366 2,397 -36 16 —-37 —~76 —43 58] —119 k)
Total classified loanst.............. 66,102| 66,448] 66,668| 66,778| 66,858] —509| 1,141 —90} 2,567 1,860 3,198 4,427 3,305
Total commercial and industrial loans.| 77,553} 77,965| 78,329 78,48!| 78,590/ —850{ 1,179 —23] 2,768] 1,922] 6,608 4,690 3,793
t Reflects revision due to misclassification.
See NOTE to table below.
“TERM"" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
OQutstanding Net change during—
1969 1968 1969 1968 1969
Industry . ]
June May Apr. Mar. Feb. Jan, Dec. Nov, July Ist
25 28 10 26 26 29 25 27 30 I 1 v I half
Durable goods manufactur-
ing:
Primary metals..,........ 1,352| 1,390 1,358 1,388 1,356| 1,354/ 1,338] 1,414] 1,363 —38 so| —128 127 14
Machinery.............. 2,474) 2,432) 2,488 2,429 2,238 2,323 2,261] 2,245] 2,555 42 168 -1 59 213
Transportation equipment.| 1,097| 1,086 1,110| [,163[ 1,127| 1,095 1,035 969| 1,130 1 128 104 23 62
Other fabricated metal
products.....,... . 798 789 776 7i4 709 694 738 714 799 9 —~24 —63 42 60
Other durable goods......| 1,068/ 1,039} 1,014] 1,048 1,051 1,026] 1,032 994 1,052 29 16 33  —29 36
Nondurable goods manufac-
turing:
Food, liquor, and tobacco, 859 813 767 708 68! 703 775 779 838 46 —67 —74 28 84
Textiles, apparel, and
eather................ 646 619 618 622 633 621 629 602 651 27 -7 41 22 17
Petroleum refining........| 1,667| 1,632| 1,633 1,528/ 1,536| 1,504| 1,212 1,217] 1,455 3s 36| —16 2 455
Chemicals and rubber..,.,| 1,695 1,672] 1,587 1,600{ 1,568 1,583] 1,688| 1,544 1,774 23 —88 150 —8 7
Other nondurable goods. . 1,051] 1,036 1,012 1,025} 1,025} 1,059] 1,061} 1,072 1,055 15 -36 -26 36 -10
Mining, including crude pe-
troleum and natural gas.| 4,203| 4,230| 4,302 4,270| 4,355 4,442 4,033| 3,828/ 4,089 —27 237 70| —~158 170
Trade: Commodity dealers . . 114 190 112 110 112 11 118 114 1 3 -8 6 —1 —4
Other wholesale. ., .. 671 659 653 674, 628 653 643 613 675 12 31 58 —49 28
Retail.............. 1,155 1,154| 1,163] 1,154) 1,147) 1,124 1,135 1,159 1,160 1 19 21 —-30 20
Transportation............. 4,081 4,014| 3,988 4,032] 3,972| 4.025| 3.906| 3.744| 4.042 67 126) 233 —30 175
Communication.......... . 440 409 440 437 429 438 441 6| 31 —4 —~31 26 -1
Qther public utilities,......, 1,149] 1,135 1,109 1,230 1,228; 1,245| 1,224 1,181] 1,216 14 6 153 256 ~75
Construction, . ............ 891 886 847 87 875 808 799 7 5 66 14 25 83
SErVICES. . vvuu,iuuiinens 2,869| 2,885 2,891| 2,869 2,816| 2,675| 2,576| 2,517| 2,861 —16| 293 215 s8] 293
All other domestic loans....| 1,020 1,023 1,025 1,019 1,885 95 1,050 -3 60 38 16 61
Foreign commercial and in-
dustrial loans.......... 1,836/ 1,869 1,853 1,824 1,015 1,901 1,919 1,914 1,791 —33 —-95 38 —-53 —83
Total loans................ 31,136] 30,883 30,746 30,718| 30,386{ 30,429| 29,531| 28,835 30,981 253 1,187 759 289 1,605

Note.—About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

For description of series see article “Revised Series on Commercial and
Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209,
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Commercial and industrial ““term’ loans are all outstanding loans with
an original maturity of more than | year and all outstanding loans granted
under a formal agreement—revolving credit or standby-—on which the
original maturity of the commitment was in excess of | year.



A 32 BANK RATES © AUGUST 1969
PRIME RATE, 1929-69

(Per cent per annum)

In effect during— Rate Effective date Rate Effective date Rate Effective date Rate
1947—Dec. !, ... .. 13 1956—Apr. 13...... 3% 1966—Mar. 5l
Aug. 21...... 4 June 5%

1948—Aug.!.........| 2 Aug. 6

1957—Aug.  6...... 41
_— L 1967—Jan. 51h-53%

1950—Sept, 22...... 2 1 ) o pi3
958—1Jan. 4 Nov.

1934— 1951—Jan. bt Apr. 3%

1947 (Nov.).........| 1 Dec 3 4 Sept. 4 1968—Apr. 614
. Sept. 6l -614

1953—Apr. 27...... 3y 1959—May 18...... % Nov. 2.2

Sept. l...... 5 ec.
Dec. 6
1954—Mar, 17...... 3
1960-—Aug. 23...... 4% 1969—Jan. 7 7
1955—Aug. 4...... k37 Mar. 17...... 7%
Qct. 14...... 3 1965—Dec. 6...... 5 June 9...... 814
! Date of change not available.
SHORT-TERM BUSINESS LOANS
Size of loan (in thousands of dollars)
All sizes
1-9 10-99 100-499 500-999 1,000 and over
Interest rate
(per cent per annum)
May Feb. May Feb. May Feb. May Feb, May Feb. May Feb,
1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969
Percentage distribution of dollar amount

3.3 69.7 7.0 29.9 4.7 32.0 4.4 53.2 3.6 71.3 2.6 83.8
38.4 7.6 7.9 12,1 9.8 15.3 20.3 1.5 33.0 7.7 53.4 4.5
25.6 9.7 13,2 18,7 14.5 20.8 26.5 13.6 30.4 8.1 26.4 6.2
8.9 5.t 15.9 14.1 17.3 1.1 12,6 7.7 9.6 5.3 5.4 2.7
8.5 3.4 16.6 12.7 20.4 8.5 13.9 5.9 8.4 3.5 3.8 1.2
5.2 1.7 11.8 3.8 it.0 3.3 8.2 3.0 5.0 1.2 2.7 1.1
3.7 0.8 14,5 3.1 9.7 2.4 5.1 1.5 3.9 0.6 1.6 0.2
3.0 0.7 4.6 1.6 3.8 2.1 2.8 1.6 2.1 0.7 3.1 0.1
3.4 1.2 8.4 3.8 8.7 4.5 6.1 2.2 3.8 1.5 0.9 0.2
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 Joans:

Dollar (millions). ... ........ 4,471.4 (3,880.5 55.1 49.3 470.9 421.6 | 944.4 | 793.3 638.5 498.2 (2,362.5 12,118.2
Number (thousands)......... 36.5 32.2 14.4 12.8 15.2 13.6 4.9 4.1 1.1 0.8 || 0
Center Weighted average rates (per cent per annum)

35 centers. .o 7.86 7.32 8,22 7.73 8.23 7.70 8,01 7.46 7.84 7.29 7.70 7.16
New York City.,............ 7.66 7.13 8.23 7.76 8.14 7.65 7.81 7.30 7.65 7.13 7.60 7.06
7 Other Northeast........... 8.18 7.59 8,31 7.88 8.50 8.03 8,31 7.76 8.16 7.48 7.84 7.18
8 North Central............. 7.89 7.41 8.09 7.79 8.20 7.81 8.07 7.60 7.95 7.49 7.76 7.26
7 Southeast,.....ovvvvniiie. 7.66 7.0 7.96 7.37 7.91 7.20 7.72 7.09 7.44 6.79 7.45 6.84
8 Southwest................. 7.87 7.25 8,27 7.56 8.09 7.42 7.89 7.21 7.80 7.23 7.76 7.18
4 West Coast. .... P 7.83 7.35 8.51 8.09 8.23 7.81 1.97 7.54 7.75 7.26 7.70 7.18

Note.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on
Business Loans was revised, For description of revised series see pp, 721~
27 of the May 1967 BULLETIN,
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AUGUST 1969 o INTEREST RATES A 33
MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities (taxable) 4
Finance
Prime co. Prime
Period coml, paper bankers’ | Federal 3-month bitls 5 6-month bills 5 9- to 12-month issues
paper, placed accept- funds 3-to 5-
4- to 6- | directly, ances, rate 3 year
months 1| 3-to 6- |90 days ! Rate on Market Rate on Market | Bills (mar- | Other ¢ issues 7
months 2 new issue yield new issue yield ket yield) s

2.97 2.68 2.81 1.96 2.378 2.36 2,605 2.59 2,81 2,91 3.60

3.26 3.07 3.0t 2.68 2.778 2,77 2.908 2.90 3,01 3.02 3.57

3.55 31.40 3.36 3.18 3.157 3.16 3.253 3.25 3.30 3.28 3.72

3.97 3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 3.76 4,06

4.38 4.27 4.22 4,07 3.954 3.95 4.055 4,05 4.06 4.09 4,22

5.55 5.42 5.36 5.11 4.881 4.85 5.082 5.06 5.07 5.17 5.16

5.10 4.89 4.75 4.22 4,321 4.30 4.630 4.61 4.71 4,84 5.07

5.90 5.69 5.75 5.66 5.339 5.33 5.470 5.48 5.45 5.62 5.59

6.19 6.02 5.85 6.02 5.382 5.31 5.480 5.41 5.40 5.68 5.44

5.88 5.74 5.66 6.03 5.095 5.08 5.224 5.23 5.15 5.41 5.32

5.82 5.61 5.63 5.78 5.202 5.20 5.251 5.26 5.19 5.40 5.30

5.80 5.59 5.79 5.92 5.334 5.35 5.401 5.41 5.33 5.44 5.42

5.92 5.75 5.97 5.81 5.492 5.45 5.618 5.59 5.51 5.56 5.47

6.17 5.86 6.20 6.02 5.916 5.94 6.014 6.05 5.98 6.00 5.99

6.53 6.14 6.46 6.30 6.177 6.13 6.312 6.28 6.05 6.26 6.04

6.62 6.33 6.47 6.64 6.156 6.12 6.309 6.30 6.19 6.21 6.16

6.82 6,38 6.66 6.79 6.080 6.01 6.223 6.16 6.19 6.22 6.33

7.04 6.38 6.86 7.41 6.150 6.11 6.168 6.13 6.03 6.11 6.15

7.35 6.54 7.38 8.67 6.077 6.03 6.149 6.15 6.10 6.26 6.33

8.23 7.25 7.99 8.90 6,493 6.43 6.725 6.75 6.86 7.07 6.64

8.65 7.53 8.41 8.6! 7.004 6.98 7.285 7.23 7.14 7.59 7.02

Week ending—

1969—Apr. 5...... 6.88 6.38 6.63 6.66 6.065 6.04 6.136 6.10 6.14 6.18 6.26
12...... 7.00 6.38 6.75 7.04 6,167 6.15 6,185 6.16 6.09 6.17 6.19
19...... 7.03 6.38 6.88 7.63 6.195 6.19 6.189 6.20 6.03 6.11 6.10
26...... 7.13 6.38 7.00 7.48 6.175 6.13 6.164 6.13 5.98 6.07 6.11

May 3...... 7.18 6.43 7.08 7.78 6,053 5.93 6.043 6.03 5.96 5.99 6.17
10...... 7.25 6.50 7.18 8,23 5.978 5.97 6.063 6.07 6.05 6.06 6.21
17...... 7.38 6.50 7.48 8.30 6.084 6.07 6.191 6.19 6.13 6.23 6.30
24...... 7.38 6.50 7.50 8.91 6.148 6.05 6.231 6.12 6.08 6.38 6.39

) I 7.47 6.69 7.50 8.92 6.124 6.10 6,218 6.28 6.19 6.53 6.50

June 7.68 6.91 7.50 9.20 6.191 6.25 6.454 6.58 6.61 6.78 6.57
8.20 7.08 7,90 9.13 6.591 6.65 6.927 6.88 6.89 7.16 6.60

8.40 7.31 8.08 8.54 6. 666 6.57 6.654 6.70 6.77 6.94 6.57

8.55 7.59 8.38 8.34 6.524 6.29 6.866 6.84 7.09 7.28 6.77

July 5...... 8.66 7.81 8.50 9.00 6.456 6.58 6.944 6.94 7.33 7.71 7.00
12,..... 8.75 7.81 8.50 9.07 7.069 6.94 7.309 7.19 7.08 7.67 7.04
19...... 8.65 7.83 8.43 9,23 7.105 7.00 7.400 7.34 7.08 7.52 6.95
26....-. 8.63 8.00 8.44 8.50 7.220 7.10 7.459 7.32 7.13 7.52 7.02

Aug. 2...... 8.50 8.00 8.18 8.05 7.172 7.08 7.313 7.19 7.16 7.53 7.07

I Averages of daily offering rates of dealers. X 4 Except for new bill issues, yields are averages computed from daily
2 Averages of daily rates, published by finance companies, for varying closing bid prices. 5 Bills quoted on bank discount rate basis.
maturities in the 90-179 day range. 6 Certificates and selected note and bond issues,

3 Seven-day average for week ending Wednesday. 7 Selected note and bond issues.
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A 34 INTEREST RATES o AUGUST 1969
BOND AND STOCK YIELDS
(Per cent per annum)
Government bonds Corporate bonds Stocks
State By selected By Dividend/ Ea.rnings/
Period United and local rating group price ratio price ratio
States Total!
(lOﬂE)- Ind Rail bl P: C C
term, ndus- ail- | Public re- om- om-
Total! | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
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 | 462 4.33 5,021 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 3.01 5.54
3.34 3.16 3.57 4,64 4.49 4.87 4.6! 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| 5.8 5.81 5.34 | 3.20 5.7
4.48 4,20 4.88 6.51 6.18 6.94 | 6.41 6.77 6.49 | 5.78 3.07 5.84
4.45 4,12 4.91 6.57 6.24 | 6.98| 6.50| 6.82 6.53 5.74 | 3.00
4.29 4,00 4.72 | 6,37 6.02 6.82 | 6,26 6,72 6.30 5.59 | 3,09
4.45 4.23 4,78 | 6.35 5.97 6.79 | 6,24 6.70 | 6.27 5.63 3.01
4.49 4,21 4.80 1 6,43 1 6.09 6.84 | 6.35| 6.72 6.39 5.76 | 2.94
4,60 4,33 4.98 6.56 6.19 7.01 6.47 6,78 6.58 5.82 2,92
4.76 | 4.50 5.18 6,80 | 6.45 7.23 ) 6.72} 6,97 6.85 5.93 2.93
4.89 4.58 5.34 6.89 6.59 7.32 6.78 6.98 7.02 5.93 3,06 {........n
5.02 4.74 5.44 6.93 6.66 7.30 6,82 6.98 7.05 5.94 310 (oo iens
5.25 4,97 5.61 7.11 6.85 7.51 7.02} 7.16 { 7.23 6.09 3.7 5.65
5.24 5.00 5,57 7.17 6.89 7.54 7.07 7.25 7.26 6.14 kP 1 B PO
5.39 5.19 5.63 7.10 6.79 7.52 6.69 7.27 7.15 6.20 3,02 [...0nnann
5.78 5.58 6.01 7.27 6.98 7.70 7.16 7.37 7.38 6.33 % E: 2 PO
5.79 5.60 6.07 7.39 7.08 7.84 7.29 7.50 7.49 3.34 6.42 |.ooviiienn
Week ending—
1969—Apr. S5................ 6.0l 5.27 5.00 5.61 7.23 6.99 7.60 7.13 7.25 7.37 6.08 302 |l
12 5.93 5.28 5.05 5.60 7.21 6.97 7.59 7.12 7.24 7.34 6.15 KPS 1 T P
5.79 5.24 5.00 5.57 7.17 6.88 7.55 7.07 7.23 7.28 6.12 33 [l
5.75 5.19 4.95 5.50 7.12 6.81 7.50 7.03 7.27 7.19 6.18 I3 |..al
5.77 5.19 4.95 5.50 7.11 6.80 7.50 7.03 7.29 7.14 6.16 3,05
5.70 5.19 4.95 5.50 7.10 6.79 7.49 7.00 7.27 7.13 6.13 3.03
5.77 5.30 5.10 5.55 7.06 6.75 7.48 6.96 7.24 7.10 6.15 2,98
5.92 5.47 5.30 5.67 7.09 6.78 7.55 6.98 7.26 7.16 6.23 3.02
6. 11 5.58 5.40 5.80 7.14 6.83 7.58 7.03 7.30 7.22 6.28 3.05
June T.....oiin 6,09 5.73 5.55 5.95 7.19 6.90 7.62 7.10 7.3 7.28 6.27 3.07 |-oiiiens
| J 6.05 5.82 5.60 6.05 7.24 6.96 7.66 7.16 7.31 7.33 6.29 37 |oeian
P N 6.03 5.82 5.60 6.05 7.31 7.03 7.74 7.21 7.38 7.43 6.37 3.22 oo
28 i 6,04 5.75 5.55 6.00 7.33 7.03 1.77 7.19 7.45 7.46 6.38 3.27 | oeeinienn
July S.....o 6.08 5.75 5.55 6.00 7.34 7.03 7.77 7.19 7.45 7.48 6.36 3.20 ... ..
1200000 6.11 5.70 5.52 5.98 7.39 7.08 7.83 7.27 7.51 7.52 6.43 3.27 |eeiiinnnnn
19, i, 6.05 5.70 5.52 5.98 7.41 7.10 7.88 7.31 7.51 7.53 6.39 3.33 ..ol
26, i 6.04 5.80 5.62 6.05 7.40 7.10 7.85 7,32 7.51 7.47 6.39 3.40 |.......-..
Aug, 2. 6.05 6.01 5.78 6,32 ( 7.38( 7,05 7.84 | 7,33 | 7.51 7.41 6.54 | 3,52 |..........
Number of issues 2,,.,......... 9 20 5 5 108 18 30 38 30 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-

arately.

Because of a limited number of suitable issues, the number

of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the

railroad average or the Aaa composite series.

Number of issues varies over time; figures shown reflect most recent

count,

Norr.—Annual yields are averages of monthly or quarterly data.
Mortithly and weekly yields are computed as follows: U5, Govt. bonds:
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Averages of daily figures for bonds maturing or callable in LO years or
more. State and local govt. bonds: General obligations only, based on
Thurs. figures, Corporate bonds: Averages of daily figures. Both of these
series are from Moody's Investors Service series.

Stocks: Standard and Poor’s corporate series. Dividend/price ratios are
based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—!2 industrial and 2 public utility; common stock ratios
on the SO0 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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SECURITY PRICES
Common stock prices
Volume of
Bond prices New York Stock Exchange trading in
(per cent of par) stocks in
Amer- | thousands of
Period Standard and Poor’s index New York Stock Exchange index ican shares
(1941-43=10) (Dec, 31, 1965=50) Stock
Ex-
Us changle
0. | State | Cor- ; ; Trans- . tota
Govt. Indus- | Rail- | Public Indus- s Fi- | index!
(‘Lorrrxs)- l?)?:gl m Total [ Tirial | road | utility | TO%2L [ “trial pg;t:— Utility | pance NYSE |AMEX
102.6 86.1 | 85,26 | 91.09 | 46.34 | 68.21 | 46,15 | 46,19 | 50,28 | 45.41 | 44.25 | 14,67 | 7,538 | 2,741
100.5 81,8 | 91.93 | 99.18 | 46.72 | 68,10 | 50.77 | 51.97 | 53,51 | 45.43 | 49.82 | 19,67 (10,143 | 4,508
93.5 76.4 | 98.70 (107,49 | 48.84 | 66.42 | 55.37 | 58.00 | 50,58 | 44.19 | 65.85 | 27.72 (12,971 | 6,353
95,3 { 76.1 {100.30 [109.16 | 51.01 | 67.55 | 56.41 | 59.12 | 51,59 | 44.69 | 68.90 | 29,18 ({4,266 | 6,600
95,9 | 78.1 | 98.11 [106.77 | 48.80 | 66.60 | 55.04 | 57.59 | 49.01 | 44.09 | 68.19 | 28.38 (10,718 | 4,778
93,7 78.4 (101.34 |110.53 | 51,11 | 66.77 | 56.80 | 59.57 | 51,94 | 44.53 | 71.77 | 29,75 |13,435 | 6,542
92, 77.0 103,76 [113.29 | 54,26 | 66.93 | 58.32 | 61.07 | 55,24 | 45,22 | 77.50 | 30.76 {15,112 | 6,376
91.2 75.7 |105.40 [114.77 | 53.74 | 70.59 | 59.44 | 61.97 | 55.96 | 47.18 | 79.55 | 31,24 {14,821 | 6,789
89.2 73.0 106,48 [116.01 | 55.19 | 70,54 | 60.32 | 63.21 | 57.30 | 46.73 | 79.0 32,96 |14,865 | 8,075
88.0 | 72.3 |102.04 |111.00 | 54.11 | 68.65 | 57.82 | 60.32 | 56.35 | 45.64 | 75.58 | 32,15 |12,122 | 6,781
86.4 71.8 {101.46 [110.15 | 54.78 | 69.24 | 57.33 | 59.61 | S6.18 | 45.98 | 75.26 | 31,67 |1[,685 | 5,801
83.7 70.6 | 99.30 |108.20 | 50.46 | 66.07 | 55.69 | 58.30 | 51.52 | 44.06 | 70.60 | 29.92 | 9,960 | 4,401
84.2 | 69.5 {101.26 [110.68 | 49.53 | 65.63 | 56.61 | 59.41 | 50.88 | 44.34 | 72.38 | 30.14 (11,287 | 5,153
82.3 70.3 1104.62 {114.53 | 49.97 | 66.91 | 58.50 | 61.50 | 50.46 | 45.75 | 75.10 | 31,12 (12,222 | 6,451
78.6 68.9 1 99.14 |108.59 | 46.43 | 63.29 | 55.20 | 58.07 | 47.70 | 43.39 | 68.62 | 29,14 (11,203 | 5,029
78,5 | 68,2 | 94,7t |103.68 | 43.00 | 61,32 | 52.40 | S5.00 | 42.80 | 42.31 | 64.56 | 27,01 |10,872 | 4,215
Week ending—
1969—July 5....., 79.2 68.4 | 98.59 [108.09 { 45.00 | 62,55 | 54.63 | 57.51 | 46.36 | 43.04 | 67.53 | 28,25 ]10,000 | 4,229
12. . 79.3 67.6 | 96.94 [106.23 | 44.27 | 61.88 | 53.72 | 56.46 | 45.00 | 42.78 | 66.39 | 27,91 |10,361 | 4,053
19...... 79.5 68.5 | 94.94 [103.89 | 43.00 | 61.72 | 52.56 | 55.14 | 42,53 | 42.51 { 65.19 | 27,07 |10,260 | 3,792
26...... 77.9 68.2 | 92.85 {101.55 | 41.99 | 60.88 | 51.36 | 53.81 | 40.86 | 42.07 | 63,29 | 26,49 | 9,785 | 3,371
Aug. 2...... 76.8 68.1 {90.98 | 99.50 | 41,13 | 59.70 | 50.17 | 52.57 | 39.94 | 41.24 | 60.87 | 25.49 {14,252 | 5,587
|

1 Begins June 30, 1965, at 10.90. On that day the average price of a share
of stock listed on the American Stock Exchange was $10.90.

NoteE.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt, bonds, derived from average market
yields in table at bottom of preceding page on basis of an assumed 3 per

cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor’s Corp., on basis on a 4 per cent,
20-year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices, Volume of trading, average daily trading in
stocks on the exchanges for a S14-hour trading day; beginning Jan. 1969 a
4- hour trading day; beginning July 7, 1969, a 414-hour trading day.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
: Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & : Loan
‘r"‘t%‘ charges | Maturity | FIISS Cl:‘i’“ amount | 2% | charges | Maturity | PrIce chase | ormount
(;er (perl (years) (pe'r (!h‘(’m:" of | (thous. of E;e: (per (years) 'a';;’ ('hg“;':"of (thous. of
cent) cent) cent) | dollars) | dolars) | cenp cent)! cent) | doftars) | dollars)
1963....00000h0, 5.84 .64 24.0 73.3 22.5 16,3 5.98 .60 19,2 70.8 (7.8 12.6
1964............. 5.78 .57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13.4
5.74 .49 25.0 73.9 25.1 18.3 5.87 .55 21.8 72.7 21.6 15.6
6.14 W1 24.7 73.0 26.6 19.2 6.30 72 21,7 72,0 22.2 15.9
6.33 .81 25.2 73.6 28.0 20.4 6.40 .76 22,5 72.7 24.1 17.4
6.83 .89 25.5 73.9 30.7 22.4 6.90 .83 22,7 73.0 25.6 18.5
6.88 .95 25.4 74.4 30.4 22.3 6,97 .86 22,6 73.1 25.2 18,2
7.04 .85 25.5 73.7 30.5 22,2 7.10 .83 22,5 72.6 25.7 18.5
7.10 .87 25.5 73.6 31.0 22,6 7.12 .85 22.7 73.0 25.6 1B8.6
7.10 .87 25.5 74.2 30,3 22,1 7.11 .82 22.6 72,6 25.4 18.3
7.09 .88 25.6 74.5 31.0 22,7 7.09 .84 22,5 72.4 25.5 18.3
7.07 .84 25.4 74.1 30.7 22,5 7.07 .82 22,7 72.9 26,2 18.9
7.09 .89 25.9 74.0 33.7 24.7 7.09 .85 23.3 73.2 28. 20.4
7.16 .84 25.6 73.6 33.2 24,1 7.18 .86 22.8 72.6 27.9 20.0
7.26 .81 25.6 73.3 32.4 23.5 7.28 .86 22.9 72.8 27.2 19.6
7.32 .93 25.8 73.8 33.0 24.0 7.35 .84 23.0 72.7 28.2 20.2
7.47 .96 25.4 72.6 34.4 24,8 7.46 .85 23.0 71.8 28.2 9.9
7.50 .88 25.8 73.2 34.7 25.0 7.54 .83 22,7 71.9 27.8 19.7
7.61 .85 25.5 73.0 35.0 25, 7.63 .85 22.9 7.7 28.5 20.1

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership.

Note,—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation, Data are weighted averages
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based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
{oans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on Home-Mortgage Yields, p. A-53.
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STOCK MARKET CREDIT

(In millions of dollars)

STOCK‘ MARKET CREDIT o AUGUST 1969

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total adjusted debt, unless otherwise indicated)

Credit extended to Cus-
margin customers by— { Cus- |tomers'| Net
tomers’| net credit
End of period net free ex-
debit | credit | tended
Brokers| Banks | Total bal- bal-

L 2 ances | ances |brokers
6,690 | 2,410 { 9,100 | 8,728 | 3,293 | 5,435
6,500 | 2,420 | 8,920 | 8,861 | 3,269 | 5,592
6,460 | 2,490 | 8,950 ,489 | 2,984 | 5,505
6,390 | 2,520 | 8,910 | 8,723 | 3,126 | 5,597
6,250 | 2,560 | 8,810 | 8,859 | 3,407 | 5,452
6,200 | 2,630 | 8,830 | 9,029 | 3,419 | 5,610
6,200 | 2,710 | 8,900 { 9,790 | 3,717 | 6,073
5,930 | 2,750 | 8,680 | 9,042 | 3,597 | 5,445
5,750 | 2,810 | 8,560 | 9,148 | 3,647 | 5,501
5,590 | 2,780 | 8,370 | 8,318 | 3,294 | 5,024

,570 | 2,760 | 8,330 | 8,044 | 3,077 | 4,967
5,670 | 2,770 | 8,440 | 8,474 | 3,084 | 5,390
,400 ,740 | 8,140 | 8,211 | 3,086 | 5,125

! End of month data, Total amount of credit extended by member firms
of the New York Stock Exchange in margin accounts, estimated from
reports by a sample of 38 firms,

2 Figures are for last Wed, of month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. 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 New York Stock Exchange by all
member firms that carry margin accounts, They exclude balances carried
for other member firms of national securities exchanges as well as balances
of the reporting firm and of its general partners, Net debit balances are
total debt owed by those customers whose combined accounts net to a
debit, Free credit balances are in accounts of customers with no unfulfilled
commitments to the broker and are subject to withdrawal on demand. Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers' use
until withdrawn,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Adjusted debt/collateral value

Total

Unre- ad-
strict- Restricted justed

End of ed debt
period _ (mil-
lions

Under 30-39 | 40-49 | 50-59 | 60 per of

20 20-29 per per per cent dol-

cent cent cent |or more| lars)
1968—June. 0.8 22,1 47.3 8.5 4.0 17.3 12,590
July.. 1.2 21,3 43.5 10.4 5.1 18.5 12,060
Aug.. 2.7 25.9 | 37.9 10.1 4.9 18.6 11,900
Sept.. 5.4 32.4 | 29.6 8.8 4.1 19,7 11,910
Oct... 4.3 35.9 | 27.0 8.9 4.2 19,7 |t1,540
Nov..| 10,6 36.4 | 21.4 7.6 3.6 { 20.4 |11,460
Dec. . 1.8 38,9 | 20.2 7.5 3.8 26.3 |12,060
1969 —Jan... 5.9 | 40.6 | 20.9 8.1 4.4 | 20,1 |11,180
Feb... 2.7 38.8 | 22.9 9.4 5.1 21,1 {10,840
Mar., 5.5 37.3 ) 21.1 9.3 4.9 21,9 110,520
Aps.. 7.4 35.1 19.6 8.8 4.6 | 24.5 110,720
May’| 4.8 37.4 | 18.9 8.5 4.7 25.6 {10,770
June? 1.8 33.1 19.9 10.8 6.0 28.4 110,400

Note.—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjusted debt, Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral; accounts in all classes with higher ratios are
restricted.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, unless otherwise indicated)
’l‘;o!al Equity class (per cent)
(,:t"]‘_ Equity class of accounts
Endof | lions Net in debit status Total
period of 80 or Under End of period credit balance
dol- more | 70-79 | 60-69 | 50-59 | 40-49 40 status |60 per cent| Less than | (millions
lars)! or more (60 per cent| of dollars)
1968-—June .| 6,690 14.9 | 33,2 28.8 8.2 4.3 10,6 1968—June............ 50.0 45.7 4,2 6,150
July..| 6,500 15.4 | 28.1 30.6 9.5 4.9 11,6 July,ovooiiininan 51,7 44.4 3.9 ,000
ug..| 6,460 17.3 28.8 28.2 9.1 4.8 11.8 Auge...ovovninn 49.8 46.4 3.8 5,780
Sept..| 6,390 20.0 31.1 25.0 8.1 4.4 11.5 Septivecinineinn 51,0 45,3 3.6 5,840
Oct...| 6,250 | 20.9 | 31.3 23.3 8.7 4.0 11.8 Ocl.vviuvinnnn, 52,9 40,3 5.2 5,640
Nov..| 6,200 25.5 31.4 19.4 7.4 3.9 12.5 Noviieiavinann, 53,2 43.3 3.5 5,550
Dec..{ 6,200 [ 24,0 { 30,2 19.4 8.0 4.2 14.2 Dec....... 54.4 40.4 5.2 5,690
1969—]Jan...{ 5,930 24.4 29.3 20.8 7.9 4.6 13.1 1969—lJan... ... N 52.6 43,2 5.1 5,700
Feb..| 5,750 20.5 28.2 22,6 9.0 5.4 14,1 52.7 41,7 5.6 5,680
Mar.,| 5,590 22,1 27.9 20.5 9.5 5.2 14,8 52.9 40.9 6.1 5,400
Apr..! 5,570 24.0 26.2 20.0 9.5 4.9 15.4 52.5 42.5 5.0 5,120
May.| 5,670 23.0 26.4 19.0 9.7 5.2 16.8 52.2 42.3 5.5 5,020
Juner| 5,400 17.3 25.4 18.8 tr.s 7.1 19.8 54.7 39.7 5.7 5,090

t See footnote | to table above.

Nore.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value,
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NotE,—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of doliars)

Commercial and finance

Dollar acceptances

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 —1{ Others | POLts | ports Dollar points in—
Total éhrcl)ughl dilrcgl- " E Uinlo Ufm":i ex- .
ealers y Own | Bills or- nited |United | change
Total bills | bought %"Z{‘ eign States | States United | Foreign
* | corr. States |countries
4,819 | 2,890 | 1,291 |t,031] 260 162 92 1,345 1 567 908 56 41 1,317
6,138 | 3,385 | 1,671 |1,301| 370 94 122 1,498 | 667 999 11 43 1,565
7,155 | 3,392 | 1,223 |1,094| 129 187 144 | 1,837 | 792 974 27 35 1,564
10,190 | 3,603 } 1,198 | 9 215 193 191 2,022 | 997 829 103 80 1,595
11,634 | 4,317 | 1,906 [1,447] 459 164 156 | 2,090 {1,086 989 37 162 2,042
12,976 | 4,286 | 1,677 {1,366/ 311 134 112 | 2,364 |1,338 944 23 55 1,925
13,476 | 4,330 | 1,751 |1, 410 341 99 128 2,352 |1,390 917 42 54 1,927

271 56 119 | 2,695 |1,479 921 80 53 1,887
253 58 114 | 2,612 |1,476 922 68 5 1,869
200 58 109 2,717 |1,423 952 52 68 1,934
195 30 104 2,809 11,405 206 93 111 1,854
210 91" | 99 2,757 |1, 859 82 120 1,910
266 94 122 2,749 (1,460 872 77 119 1,937
255 142 125 2,695 11,523 875 58 93 1,958
208 76 183 2,940 |1,591 910 45 43 r2,078
231 41 159 3,186 (1,673 967 46 35 2,160

I As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market.

. 2 As reported by finance companies that place their paper directly with
investors.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities
Total Mortgage loan
assets— commitments?3
Total General classified by maturity
Cash Other | liabili- | Depos- | Other | reserve (in months)
End of period State |Corpo- assets ties its? liabili- { ac-
Mort- | Other | U.S. and rate and ties | counts
gage Govt. | local and general
govt. | otherl reserve 3
accts. or Over
less 3-9 9 Total
1945, ....00ve 4,202 62 {10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 n.a. n.a, n.a. n.a,

Aug......| 52,102 | 1,489 | 4,203 201 | 9,778 912 | 1,217 | 69,902 | 62,851 | 1,871
Septecs.s.| 52,323 | 1,468 | 4,139 204 | 9,827 990 | 1,253 | 70,203 | 63,381 | 1,628
Ct.

589 | 40,57t 136,343 | 678 3,550 | na | na | na {1,200
640 | 42,820 | 38)277 | 781 [ 3)771 | na | na | na | 1,654
695 | 46,121 | 410336 | 828 [3)957 | na | na | na | 2,548
799 | 49,702 | 44,606 | 943 | 4)153 | na. | na.| na |2,549
886 | 54,238 | 48.849 | 989 | 4,400 | na. | na | na. | 2,820

944 | 58,232 | 52,443 | 1,124 | 4,665 | na. | na | na }2,607

251 | 5,719 | '953 {1,024 | 60,982 | 55,006 | 1,114 | 4,863 | n.a. | n.a. | na, | 2,010
219 | 8,183 | 993 | 1138 | 66,365 | 60,121 | 1,260 | 4,984 | 742 | 982 | 799 | 2,523
194 {10,180 | 996 | 1.256 | 71,152 | 64,507 | 1,372 | 5,273 | &1 | 1,034 | 1,t66 | 3,011

206 | 9,403 951 | 1,230 | 69,034 | 62,411 | 1,503 | 5

July...... 51,869 | 1,385 | 4,213 205 | 9,616 924 | 1,218 | 69,429 | 62,607 | 1,706 | 5
5

5

Oct....... 52,636 | 1,431 | 3,999 195 | 9,913 oft | 1,227 | 70,312 | 63,550 | 1,567 | 5,195 835 | 1,144 | 1,090 | 3,070
Nov......| 52,946 | 1,532 | 3,913 200 10,001 914 | 1,267 | 70,773 | 63,800 | 1,707 | 5,266 945 | 1,132 | 1,125 | 3,202

,834 194 {10,180 996 | 1,256 | 71,152 | 64,507 | 1,372 | §,273 811 | 1,034 | 1,166 | 3,011

1969—Jan....... 53,579 | 1,426 | 3,962 195 10,298 835 | 1,256 | 71,550 | 64,747 | 1,507 | 5,295 760 | 1,073 | 1,186 | 3,020
Feb,.....| 53,807 | 1,559 | 3,989 190 10,429 888 | 1,269 | 72,132 } 65,087 | 1,692 | 5,353 it (1,165 | 1,210 | 3,085
Mar.... .. 54,005 | 1,562 | 3,990 194 [10,649 900 | 1,293 | 72,593 { 65,759 | 1,476 | 5,359 778 | 1,266 | 1,171 | 3,214
Apr...... 54,209 | 1,519 [ 3,900 199 (10,721 792 | 1,270 | 72,610 | 65,575 | 1,663 | 5,372 796 | 1,270 | 1,241 | 3,308
May. . ... 54,442 | 1,713 | 3,821 197 10,800 897 | 1,288 | 73,159 | 65,888 | 1,843 | 5,428 818 | 1,237 | 1,255 | 3,310
June”....| 54,658 | 1)625 [ 3,602 197 {11,049 860 | 1,300 { 73,291 | 66,216 | 1,667 | 5,408 843 { 1,190 { 1,216 | 3,249

1 Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 See note 5, p. A-18.

3 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn, of the State of New York. Data include building
loans beginning with Aug. 1967,

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

Note.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BULLETIN; the latter are for call dates
and are based on reports filed with U.S. Govt. and State bank supervisory
agencies, Loans are shown net of valuation reserves, Figures for Jan. and
June 1968 include one savings and loan that converted to a mutual sav-
ings bank.
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SAVINGS INSTITUTIONS o AUGUST 1969

LIFE INSURANCE COMPANIES
(In millions of dollars)

Government securitics Business sccurities
: Total Mort- Real Policy | Other
End of period assets United |State and gages | estate loans assets
Total States local Foreignl| Total Bonds | Stocks
Statement value:
1960, 0.0 viniviiiinian, 119,576 | 11,679 | 6,427 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 5,273
1961.,,...coivvvvieens 126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
1962, .........00 e 133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 6,302 | 46,902 4,107 6,234 6,024
1963. .. ... ciiveii i, 141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 1544 4,319 6,655 6,385
1964........cviiiiiennn 9,470 | 12,322 | 5,594 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 7,140 | 6,749
1965... ... .. ieiiinns B 158,884 | 11,679 5,119 3,530 3,030 | 67,599 | 58,473 9,126 | 60,013 4,681 7,678 7,234
1966.,v.0vvvvvunn PRI 167,022 | 10,837 | 4,823 3,114 | 2,900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 | 9,117 | 7,760
1967, oo et eieaean i 177361 | 10,505 | 4,587 | 2,976 | 2,942 | 75,707 | 64,920 | 10,787 | 67,516 | 5,186 | 10,059 | 8,388
Book value:
966.. .. 167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 | 9,911 8,801
1967. 177,361 | 10,530 | 4,587 | 2,993 | 2,950 [ 73,997 | 65,015 | 8,982 | 67,575 | 5,188 | 10,060 | 11,011
1968. .. 187,695 | 10,483 4,365 3,036 3,082 | 79,403 | 68,575 { 10,828 | 70,071 5,573 | 11,284 | 10,881
1968—May " .. ...coveennnnn. 181,602 | 10,906 { 4,668 | 3,200 | 3,038 | 76,461 | 66,855 | 9,606 | 68,317 | 5,342 | 10,569 | 10,007
June,...... e 182,110 | 10,360 | 4,365 3,002 | 2,993 | 76,987 | 67,234 | 9,753 | 68,508 { 5,366 | 10,729 | 10,160
. 183,094 | 10,476 | 4,400 | 3,038 3,038 | 77,602 | 67,659 | 9,943 | 68,708 | 5,424 | 10,813 | 10,071
183,840 | 10,491 4,427 3,023 3,041 | 77,894 | 67,850 | 10,044 | 68,909 5,474 | 10,925 | 10,147
184,752 1 10,505 | 4,443 | 3,012 | 3,050 | 78,176 | 68,002 | 10,174 | 69,024 | 5,496 | 11,026 | 10,525
185,701 | 10,574 | 4,479 | 3,025 | 3,070 | 78,754 | 68,411 | 10,343 | 69,212 | 5,510 | 11,117 | 10,534
186,892 | 10,531 | 4,415 | 3,037 | 3,079 | 79,304 | 68,793 | 10,511 | 69,407 | 5,535 | 11,197 | 10,918
187,695 | 10,483 4,365 3,036 3,082 | 79,403 | 68,575 | 10,828 | 70,07! 5,573 | 11,284 | 10,881
188,972 | 10,602 4,400 3,048 3,154 | 80,418 | 69,350 | 11,068 | 70,205 5,620 | 11,399 | 10,728
189,924 | 10,821 | 4,448 | 3,210 | 3,163 | 80,968 | 69,69t | 11,277 | 70,355 | 5,640 | 11,525 | 10,615
190,827 | 10,795 4,398 3,217 3,180 | 81,424 | 69,941 11,483 | 70,480 5,670 | 11,699 | 10,759
191,362 | 10,709 | 4,295 | 3,222 | 3,192 | 81,635 | 70,010 | 11,625 | 70,661 | 5,654 | 11,903 | 10,800
192,127 | 10,711 | 4,300 | 3,216 | 3,194 | 81,980 | 70,194 | 11,786 | 70,820 | 5,679 | 12,090 | 10,847

1 Tssues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Note.—Institute of Life Insurance data; figures are estimates for all
life insurance companies in the United States,

Year-end figures: Annual statement asset values, with bonds carried
an an amortized basis and stocks at year-end market value, Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in “‘other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Mortgage loan
Assets Liabilities commitments 3
Total
assets—

End of period U.S. Total Reserves Outstand-
Mort- Govt. liabilities | Savings | and un- Bor- Loans Made ing at
gages secur- Cash Othert capital divided rowed in QOther during end of

ities profits money? | process period period
,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 n.a. 1,340
211 3,315 4,775 | 82,135 | 70,885 5,708 2,856 1,550 1,136 n.a. 1,872
1563 3,926 5,346 | 93,605 | 80,236 6,520 3,629 1.999 1,221 n.a. 2,193
,445 3,979 6,191 | 101,385 | 101,887 7,899 5,601 2,239 1,729 n.a, 2,572
,966 4,015 7,041 | 119,355 | 101,887 7,899 5,601 2,239 1,729 n.a. 2,549
414 3,900 7,960 | 129,580 | 110,385 8,704 6,444 2,198 1,849 n.a. 2,707
762 3,366 ,378 | 133,933 | 113,969 9,096 7,462 1,270 2,136 n.a. 1,482
,180 3,442 9,107 | 143,534 | 124,531 9,546 4,738 2,257 2,462 n.a. ,004
'531 2,964 9,548 | 152,825 | 131,620 | 10,311 5,672 2,444 2,778 n.a. 3,584
,822 3,006 9,583 | 148,311 | 127,917 9,849 5,194 2,592 2,759 n.a, 3,708
,700 2,449 9,513 48,280 | 127,312 9,840 5,276 2,536 3,316 1,308 3,860
,604 2,409 9,615 | 149,120 | 127,707 9,834 5,274 2,438 3,873 1,330 3,794
,533 2,528 9,608 | 149,971 | 128,834 9,834 5,324 2,422 3,557 1,276 3,727
,605 2,568 9,658 | 150,978 | 129,329 9,831 5,335 2,416 4,067 1,421 3,802
,671 2,693 9,890 | 152,133 | 129,977 9,834 5,331 2,392 4,599 1,317 3,788
,331 2,964 9,548 | 152,825 | 131,620 10,311 5,672 2,444 2,778 1,275 3,584
,920 2,372 9,527 | 153,223 | 131,529 10,318 5,665 2,403 3,308 1,351 3,718
,119 2,519 9,712 | 154,425 | 132,134 10,303 5,587 2,470 3,931 1,497 4,028
0,136 2,550 10,019 55,697 | 133,504 10,294 5,614 2,644 3,641 1,688 4,373
9,868 2,380 10,027 | 156,293 | 132,988 10,292 6,058 2,800 4,155 1,787 4,601
9,868 2,423 10,464 | 157,761 | 133,482 10,281 6,246 2,911 4,841 1,676 4,607
9,454 2,533 10,360 | 158,573 | 134,824 10,670 6,725 ,007 3,347 1,538 4,380

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

2 Consists of advances from FHLB and other borrowing,

3 Insured savings and loan assns. only. Data on outstanding commit-
ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not inciuded
above but are included in the figures for mutual savings banks.

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

Notie.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns. in the United States. Data are based on
monthly reports of insured assns, and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised.
Figures for Jan. and June 1968 reflect conversion of one savings and loan
assn, to a mutual savings bank. Figures for June 1968 also reflect exclu-
sion of two savings and loan assns. in process of liquidation, Data for
Mai 1969 reflect conversion of one savings and loan assn. to a commercial
bank.



AUGUST 1969 o FEDERALLY SPONSORED CREDIT AGENCIES A 39

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)
Federal home loan banks l;‘\?l((l)c;ig!lga}\igs::’ul Banks _ Federal Federal
(secondary market o {'cl)_rt_ es g:.i%"{'gd:féc blang
Assets Liabilities and capital operations) cooperatiy it banks anks
End (Zlf —
perio Ad- Deben- | Loans Loans

vances | poo (;:sdh Bonds N}:T' Capital M:r:- tures to Deben- | and | Deben- M: r:-
to and © ap gag and cooper- | tures dis- tures 2ag Bonds

mem- ments g:i.ts notes g:i.ts stock toans notes atives counts loans

bers p p (A) (L) A w (A) L (A (L

1,153 159 1 1,571 1,180 | 1,107 | 2,770 | 2,453 697 435 1,650 1,585 | 2,828 | 2,431
1,531 173 | 2,707 1,214 1,126 2,752 | 2,422 735 505 1,840 1,727 | 3,052 | 2,628
1,906 159 4,363 1,151 1171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1,523 141 4,369 1,199 1,227 1,940 | 1,601 958 686 | 2,247 ( 2,112 | 3,718 | 3,169
1.640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
2,523 I3 | 6,859 (,037 1,369 4,266 | 3,800 | (,290 | 1,074 | 2,924 | 2,786 | 4,958 | 4,385
2,598 127 | 4,060 1,432 1,395 5,348 | 4,919 1,506 | 1,253 | 3,411 3,214 | 5,609 | 4,904
2,832 103 | 4,700 | (,400 | 1,426 | 6,387 | 5,887 | 1,454 | 1,207 | 3,940 3,477 | 5,973 | 5,214
2,463 86 | 4,700 | 1,189 | 1,406 | 6.,465| 5,550 | 1,454 | 1,290t | 4,031 | 3862 | 6,004 | 5.214
2,264 68 [ 4,501 1,177 1,401 6,502 | 5,822 | 1,450 1,280 3,998 | 3 871 6,033 5,384
2,28) 93 | 4,501 1,253 1,401 6,562 | 6,032 1,479 | 1,280 | 3,841 3,814 | 6,064 | 5,384
21300 97 | 4,500 | 1.287 | 1,401 | 6,657 | 5,923 | 1,551 | 1,290 | 3,753 | 3.669 | 6.094 | 5.423
21581 gl [ 4,701 | t.322 | 1.402{ 6.758 | 6,166 | 1.583 | 3.636 | 1.570 1 6.107 5,423 | 5,423
2,375 126 4,701 1,383 1,402 6,872 6,376 1,577 1,334 3,654 3,570 6,126 5,399
2,049 821 4,70t | 1,010 | 1,408 | 7,032 6,604 | 1,630 | 1,400 | 3,719 3,576 | 6,169 | 5,432
2,069 82 | 4,601 1,131 1,434 | 7,244 | 7,193 1,680 | 1,425 n.a 3,668 | 6,226 | 5,432
27181 97 | 4,674 | 1,244 | 1,483 | 7,417 | 7,193 | 1,663 | 1,425 | 3,921 | 3,743 | 6.317 | 5.535
2,051 99 5,021 1,179 1,447 7,574 7,317 1,648 1,426 na 3,907 6,412 5,719
2,393 73| 5,521 | 1.202| 1,448 | 7.748 | 7,241 | 1,614 | 1,395 na, | 4.044 | 6,483 | 5716
1,964 85| 5,521 | 10278 | 1,451 | 7,891 | 8,077 { 1,594 | 1,391 | 4,355 4176 ] 6,557 | 5,716

Note.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin, Among the omitted balance
sheet items are capital accounts of all agencies, except for stock of home
loan banks. Bonds, debentures, and notes are valued at par. They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, APRIL 30, 1969

bonds held within the FHLB System), and are not guarantced by the U.S.
Govt.; for a listing of these securities, see table below, Loans are gross
of valuation reserves and represent cost for FNMA and unpaid principal
for other agencies.

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks—Cont.
Assaciation—Cont. Bonds:
400 Debentures; July 60
300 Sept. 10, 1971, 96 July 200
400 Sept. 10, 1971, 350 Sept 279
500 Nov. 10, 1971 350 Oct. 209
Feb. 10, 1972 98 Jan. 209
Mar. 10, 250 Feb, 82
400 June 12 100 Feb 344
500 Sept. 11, 200 Apr 83
200 June |2 146 Apr 362
450 Oct. 250 Juge 174
200 Feb. 10 1977.. 198 June 203
346 July 85
225 Banks for cooperatives July 241
300 Debentures: Qct 223
June 26, 1970 550 July 268 Feb, 431
Aug. 25,1970, 200 Aug, 377 May 60
Feb. 25, 1971. 200 Oct. 241 Oct 447
May 25,1970 ............. 3350 Nov, 6. 217 Feb. 230
Federal Nntionald Mortgage Associa- Dec. 1, 1969....,..... 6.90 289 ?)ecpl" %gg
~—Secondar -
:53:; Sec ¥ market opera Federal intermediate credit banks Feb. 148
bl sl e | B i
. u. N Pet ety (] pr.
Discount notes..........c.o-uuns 2,864 Au}é. ATy "80 a4 Feb. 123
Sept. 2,1969........... 6.05 476 July 150
Debentures: Oct, 1,1969........... 6.35 502 Apr. 150
July 10, 1969 250 Nov, 3,1969........... .60 490 Jan, 285
Dec. 12, 1969, 550 Dec. 1,1969........... 6.70 473
Feb, 10, 1970........ 250 Jan. 5,1970........... 6.85 525 Tennessee Valley Authority
Apr. 10, 1970... 142 Feb, 2,1970........... 6.90 526 Short-term notes. ........... .. 350
June 10, 1970 400 Mar. 2, 1970.......... 7.10 445 Bonds:
July 10, 1970, 400 June I, 1974....,..... 8.00 100
Sept, 10, 1970.... 119 Federal land banks Nov. 15, 1985...... vera 4,40 50
Oct. 13,19 400 Bonds: July 1,1986............ 4% 50
Mar. 11, 197 350 Feb. 15, 1967-72......... 414 72 Feb. 1,1987............ 414 45
June 10, 1971, 250 Oct. 1, I967-—70.......4.4‘7 75 May IS 1992000t .5.70 70
Aug, 10, 1971, 64 July 15, 1969............4% 130 Nov, 13, 1992,.......... 638 60

Note.—These securities are not guaranteed by the U.S, Govt.;

note to table above.
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see also
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

U.S. budget

Receipt-expend-
iture account

Period Net
Net | lend-
Budget | ex- ing
receipts| pendi-
tures

Fnscal year:
1966

130,864{130,822] 3,832
149,562(153,299| 5053
153,671 172,808] 76.030
187,843(183,289| 1,480

Half year:
1967—July-Dec....| 67,181} 84,862| 1,666
1968—Jan.—June...|786,490{787,941| r4 364

July-Dec....| 82,881| 92,186 977

1969—Jan.~June?., (104,962| 91,103 503
Month:
1968—June. ...... r19,572|714,419| 1,076
July........ 11,6511 13,903 313
Aug........ 13,203| 16,165 189
Sept........ 18,753( 16,029 207
Oct 10,716 16,553 286
Nov.,...... 12,737| 15,070 55
Dec 15,820| 14,465| 71
1969—. 15,845| 15,798] —37
14,590| 14,361 373
13,727| 15,637
23,596] 15,922 50
13,346( 15,279 485
23.855| 14,105| —369

Less: Cash and
monetary assets

Means of financing
Borrowings from the public 2
Budget
Budget | surplus Less: blm('::tst-
out- or . .. | ments by Govt. .
layst | deficit P(;‘:{,’f /{’é‘;;'cy accounts Less: 519:':'15'
= securi- | securi- - - i%igls%l borrow-
ties ties Special ing
issues Other
134,654| —3,790{ 2,633 4,042
158,352 ~8,790| 76,314 5,079
Y178,834| " —25,162;721 357 5,944
184,769 3,074 ,142 640
86,527| —19,346| 18,442| 1,650
r92,307;7-5,816] 2,915 4,294
937163 —10,282| 10,450 1,446
91,606| 13,356/—4,308] 806
r15,4961 r4,077|—4,716 904
14,217) —2,566( 3,500 75
16,355 —3,152f 3,278| 1,369
16,235 2,518 387 28
16,839 —6,122} 2,451 292
15,124| —2,387) —331 —80
14,394| 1.427| 1,166] —238
15,761 84| 1,383 -33
14,734 —144| —648 195
15,639 —1,912 782 —91
15,972 7,625]—1,080] —559
15,764] —2,418( 1,599 —137
13 736 10,119|—6,345| —181

Trea-~

sury

operat-
ing

balance

Memo:

Net

debt

Other

transfer

means to
. | private

financ. | Gumer-

Other | 074 | ship?

Selected balances

Treasury operating balance Federal securities
— Memo:
End
of J Less: c B %:\f":r
perio Investments o quals: §
Tax . Public Govt, accounts Less: Total | Sponsored
F.R. and Gold Total debt Agency Special held corps.—
Banks loan balance securiti securities pe 3 € Now
accounts tes Special notes p\?lg‘lic private$
issues Other
Flscal year:

............. 672 10,689 108 11,469 | 317,274 9,335 48,650 12,888 3,455 | 261,616 8,309
1966. e 766 10,050 102 10,917 319,907 13,377 51,120 13,662 3,810 264,693 10,436
1967. .00 vt 1,311 4,272 112 5,695 326,221 18,455 56,155 17,662 3,328 267,531 9,220
1968, ...0.0civun 1,074 4,113 1 5,298 347,578 24,399 59,526 19,611 2,209 | 290,631 10,041
19697, ... ...... 1,258 4,525 112 5.894 | 353,720 14,256 66,790 | 20869 825 | 279,492 na
Ca!endar year

e e 1,123 4,329 12 5,564 344,663 20,206 57,234 18,223 2,892 286,520 8,994
1968 ............. 03 3,885 111 4,700 358,029 15,064 59,146 20,266 1,825 291 855 21,481
Month:

1,074 4,113 11 5,208 | 347,578 24,399 59,526 19,611 2,209 | 290,631 10,041
1,113 4,787 11 6,012 | 351,078 24,474 | 58,885 19,780 20197 | 294,690 10,044
916 3,564 111 4,592 354,356 25,843 60,069 20,419 2,182 297, '529 9,927
1,036 7,448 111 8,595 354,743 20,055 59,695 19,919 2,182 293, J001 15,948
1,086 5,325 11 6,522 357,194 20,347 58,838 20,401 2,175 296 126 15,882
478 2,179 111 2,768 356,863 20,267 59,047 20,632 2,010 295 441 16,328
703 3,885 11 4,700 | 358,029 15,064 59,146 20,266 1,825 291, ‘855 21,481
517 6,576 11 7,204 | 359,412 15,031 59,759 20,378 825 293,481 21,840
505 4,284 111 4,900 358,764 15,228 60, 918 20,652 825 291, '595 22 ,071
783 3,891 11 4,786 | 359,546 15,134 61, 1068 20,774 825 292, 012 22 699
950 7,105 AR 8,166 358,466 14,575 62 334 20,325 825 289 557 23 524
621 4,976 112 5,708 | 360,065 14,437 64, 1905 20 700 825 288, ,072 24,098
1,258 4,525 12 5,894 353,720 14,256 66 790 20, '869 825 279 492 na.

1 Equals net expenditures plus net lending.

2 The decrease in Federal securities resulting from conversion to private
ownership of Govt.-sponsored corporations is shown as a memo item
rather than as a repayment of borrowing from the public in the top panel.
In the bottom panel, hawever, these conversions decrease the outstanding
amounts of Federal securities held by the public mainly by reductions in
agency securities. The Federal National Mortgage Association (FNMA)
was converted to private ownership in Sept. 1968 and the Federal Inter-
mediate Credit Banks (FICB) and Banks for Cooperatives in Dec. 1968.

Digitized for FRASER
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3 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

4 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

5 Includes debt of Federal home loan banks, Federal land banks, D. C.

Stadium Fund, FNMA (beginning Sept.

Cooperatives (beginning Dec. 1968)

1968), FICB, and Banks for
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Budget receipts

Corporation Social insurance taxes
Individual income taxes income taxes and contributions
Period Employment :
taxes and Excise| Cus- ES‘Z'C M:,_SC'
Total contributions ! Other taxes | toms ‘".’n r e
With | Non- | Re- | Net |Gross| Re- Un- | net | Net gt |ceipts
held | with- | funds | total re- | funds empl. re- total
held ceipts Pay- insur, |ceipts2
roll | Self-
taxes | empl,
Fiscal year:
1966, ... vvvvniiiviinns 130,863]42,811/18,486| 5,851]55,446|30,834| 761 20,662 3,777| 1,127]25,565(13,062| 1,767| 3,066, |,884

149,562]50,521

18,850| 7,845161,526{34,918 946 26,04I‘ 1,776| 3,659| 1,865]33,347113,719{ 1,90k} 2,978 2,120

. r153,671157,301(20,951{ 9 527|68,726(29,897! 1,232(27,680( 1,544{ 3,346 2,051/34,620/14,079| 2,038/ 3,051172,493
187,843]70,144|27,265(10,183|87,226(38, 356| 1,660{32,5301 1,715| 3,325| 2,350{39,919(15,213| 2,319| 3,478 2,99¢

Half year:
1967—July-Dec.......... 67,181027,2111 4,150 556{30,805(11,345] 576/12,679 105( 1,335 964}15,082} 7,076 993} 1,332 1,125
1968—Jan.-June......... *86,490]30,089(1 6,802 8,971|37,92118,551 655(15,001| 1,439] 2,011] 1,087]|19,538| 7,003} 1,045| 1,718{71,369
July-Dec.......... 82,881133,712) 5,515 475438,751|15,494 785|14,945 131] 1,290 1,179]17,544| 7,834] 1,213| 1,417} 1,413
1969—Jan.~June?,....... 104,962136,432121, 750 9 ,708|48,475|22,862 876(17,586| 1,583 2,036 1,170[22,375| 7,379 {,107| 2,060{ 1,579
2,978  216] 7,584| 17,419 112} 2,499 34 45 195} 2,793} 1,182 176 239 r292
605 151 5,013 2,259 B4) 2,093(...... 114 204 2,411 {1,448 205 232 167
272 112} 6,360 654 116| 3,664;...... 618 167] 4,449| 1,175 210 229 242
3,682 48] 9,199 5,133 133 2,273 10 55 203 2,651 1,223 205 229 247
378 60] 5,299{ 1,496 218 1,939 108 204] 2,256| 1,222 212 242 207
202 58] 6,483 679 1207 3,126/...... 346 187] 3,659 1,354 186 229 266
376 46} 6,397| 5,273 1t4] 1,850 15 49|  204] 2,118 1,412 195 256 284
5,184 75]10,222( 1,665 62| 1,688 110 159 218| 2,176} 1,254 119 277 194
1,202| 1,169] 8,456 84 102| 3,796 128 773 183| 4,880) 1,152 144 230 217
843; 2,858} 3,999/ 5,189 223( 2,470 134 63 198] 2,863{ 1,156 197, 308 237

4,178 283§10,100| 8,710 104] 2,532 64 57 172} 2,825( 1,386 210 306 422

Budget outlays4

Com- | Educa-

Period Na- i Nat- | Com- | mun, tion Intra-
Total | tional | Intl, Spf:_ce %3{_" ural | merce |develop.| and Hea:lth Vet- | Inter- Gen]- govi.
de- | affairs | 00 | | re- and and | man- alnf erans | est eral | trans-
fense searc Ure  sources | transp. |housing| power | WE!are Bovt, tigﬁ;S
Fiscal year:

66, e 134,654| 56,785| 4,490] 5,933 3,679 2,035| 7,135 2.644| 4,496| 31,320 5,920| 11,285 2,360|—3,431
067, RN 158.352| 70,081 4.547] 5.423| 4.376| 1.860| 7.652 2.616| 6.135| 37.605| 6.897| 12,588 2.584|—4,009
1968.. . .o iiiiiiiiins 178,834] 80,516] r4,869! 4,721| r5,626| 1,679 7,985 r3,642| r7,595\741,525| 16,894 13,746| 72,605|—4,570
19697, .. .o i 184,769] 81,251 4,127| 4,247 6,076 2,119 8,013 1,115| 7,59t] 49,003 7,703} 15,850] 2,863|—5,189
19706, ... ... . ... 192,899]. ... ...l . oo e e e e

Half year:
1967—July-Dec. ,

86,5271438,719
1968—Jan.—June .

92'335| 41,784

July-Dec.... .| 93,163] 39,803
1969—Jan.~June?........ 91,606] 41,448
Month:
1968—June.............. 15,496] 7,613
July. oo, 14,217} 5,813
Aug.. .o ... 16,3550 6,736
SEPt v v srrernnns 16,235| 6,660
Loy 16,819] 7,068
Novi oo vseenesnnn 15,124} 6,603
Decovvvvinininnnnn 14,394] 6,923
1969—Jan....... e 15,76t} 6,887 21 347 626 144 635 234 576; 4,103 636/ |,280 226 —204
Feb.ivvviviinons 14,734] 6,4l6 381 335 274 T 406 204/ 721{ 4,058 651 1,349 1730 =302
Mar..... AP 15,639] 6,818 286 385 327 152 583 -79 569| 4,405 715 1,411 278 —210
APTycoviviavnnans 15,972] 6,914 377 353 448 199 537 46 632| 4,373 695! 1,407 226 —255
ay. .. 15,764 6,733 459 367 153 154 657 27 744 4,197 686 1,388 244] —291
Juner., 13,736| 7,663 445 3271 —672 129 696 —249 966! 3,966 656, 1,407 297|—1,896
! Old-age, disability, and hospital insurance, and Railroad Retirement 4 Qutlays by functional categories are now published in the Monthly
accounts, Treasury Statement (beginning April 1969). Monthly back data (beginning

2 Supplementary Medical Insurance premiu
retirément contributions.

ms and Federal employee July 1969} are published in the Treasury Bulletin of June 1969.
5 Consists of government contributions for employee retirement and

3 Deposits of earnings by Federal Reserve Banks and other miscellane- interest received by trust funds,

ous receipts.
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6 Estimate presented in Apr. 1969 Budget Review.
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A 42 U.S. GOVERNMENT SECURITIES @ AUGUST 1969
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues
Total
Marketable Nonmarketable .
. gross Special
End of period public (v:;'!:: issues 4
debt ! Total . ible Sav-
Total Bills c:;‘te'?‘ Notes | Bonds 2| bonds | Total 3 b";fjs
& notes
I941—DeC, . v v viiinie e iiie e 57.9 50.5 41.6 2,0 f.oo..., 6.0 33.6 |l 8.9 6.1 7.0
1946—Dec.......cvoeiii i 259.1 233.1 176.6 17.0 30.0 10.1 119.5 [........ 56.5 49.8 24.6
1962—Dec. ... ..o vei e 303.5 255.8 203.0 48.3 22,7 53.7 78.4 4.0 48.8 47.5 431.4
1963—Dec.. . i ine et iii it 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43.7
1964—DeC. .. oot it 317.9 267.5 212.5 56.5 ... ... 59.0 97.0 3.0 52.0 49.7 46.1
1965—Dec. . 320.9 ] 270.3 214.6 60,2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
1966—Dec. . 329.3 273.0 218.0 64.7 5.9 48.3 99,2 2.7 52.3 50.8 52.0
1967—Dec... .ot 344.7 284.0 226.5 69.9 [........ 6l.4 95.2 2.6 54.9 51.7 57.2
3511 289.1 231.0 68.9 |........ 1.1 91,0 2.5 55.6 52.0 58.9
154.4 291.1 233.2 69.4 [........ 75.4 88.4 2.5 55.5 52.0 60.1
354.7 291.9 233.6 69.8 [........ 75.4 88.3 2.5 55.8 52.1 59.7
357.2 1 295.2 236.7 73.0 |.....L 75.3 88.3 2.5 56,1 52,2 58.8
356.9 294.8 235.7 73.0 ... 76.5 86.2 2.5 56.7 52.3 59.0
358.0 296.0 236.8 75.0 (..., 76.5 85.3 2.5 56,7 52.3 59.1
359.4 297.8 238.5 76.5 85.3 2.5 56.8 52.3 59.8
3158.8 295.9 236.5 78.2 81.5 2.5 56.9 52.3 60.9
359.5 296.6 237.3 78.2 81.5 2.5 56.8 52.3 61.1
3158.5 294.2 235.0 78.2 81.4 2.5 56.8 52.2 62.3
360.1 293.3 234.1 78.9 79.8 2.5 56.7 52.2 64.9
353.7 284.9 226.1 78.9 78.8 2.5 56.4 52.2 66.8
357.0 288.4 229.6 78.9 78.8 2.5 56.3 52,2 66.8

! Includes non-interest-bearing debt (of which $635 million on July 31,
1969, was not subject to statutory debt limitation),

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal saving bonds,

3 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

OWNERSHIP OF

19561_ tax and savings notes; and before Oct. 1965, Series A investment
bonds.
4 Held only by U.S. Govt. agencies and trust funds, and the Federal

home loan banks.

NoTE.—Based on Daily Statement of U.S. Treasury. See also second
paragraph in NoOTE to table below,

PUBLIC DEBT

(Par value in billions of dollars)

Held by— Held by private investors
Total U.S. o
End of Individuals :
s BrOSS Govt. Insur- State Foreign | Other
period public |agencies| F.R. Total CD"?" 24“.‘:31 ance | Other and and misc,
debt and Banks ol | et | Svaies | com- | S9PO- | local inter- | inves-
trust anks | banks | panjes | FAUONS | govts. | Savings | Other |nationall] tors 2
funds bonds | securities
1939—Dec......... 41.9 6.1 2.5 33.4 12,7 2.7 5.7 2.0 .4 1.9 7.5 .2 3
1946—Dec......... 259.1 27.4 23.4 208.3 74.5 11.8 24.9 15.3 6.3 44,2 20.0 2.1 9.3
303.5 53.2 30.8 219.5 67.1 6.0 11,5 18.6 20.1 47.0 19.1 15.3 14.8
309.3 55.3 33.6 220.5 64.2 5.6 1.2 18.7 21,1 48.2 20.0 5.9 15.6
317.9 58.4 37.0 222.5 63.9 5.5 1.0 18.2 21.1 49,1 20,7 16.7 16.3
1965—~Dec......... 320.9 59.7 40.8 220.5 60,7 5.3 10.3 15.8 22.9 49.7 22.4 16.7 16.7
1966—Dec,...,....| 329.3 65.9 44.3 219.2 57.4 4.6 9.5 4.9 24.9 50.3 24.4 14,5 18.8
1967—Dec.........| 344.,7 73.1 49.1 222.4 63.8 4.1 8.6 12,2 25.1 51.2 22.9 15.8 18.9
1968-—June 347.6 76.0 52,2 219.2 59.8 3.9 8.1 13,0 26.6 51.3 21.0 12,9 20.8
July. 351.1 75.6 52.4 223.1 61,2 3.9 8.1 14.3 26.7 51.3 21.4 13.1 21,1
354.4 76.9 53.0 224.5 62,1 3.8 8.1 14.5 26.9 51.4 23.6 13.3 20.9
354.7 76.6 53.3 224.9 63.5 3.8 8.1 12.9 26.7 51.3 21.9 13.4 21.3
357.2 76.2 53.3 227.7 65.3 3.6 8.1 14.0 26.8 51.4 23.6 13.8 21.0
356.9 76.7 53.4 226.9 63.9 3.6 8.0 14.8 26.7 51.5 23.3 15.0 20.2
358.0 76.6 52.9 228.5 65.5 3.6 8.0 14.6 27.1 51.5 23,7 14.3 20.1
359.4 77.3 52.1 230.0 64.2 3.6 7.9 16.8 27.8 51,5 24.4 11.9 21.8
358.8 78.7 52.3 227.8 60.8 3.6 7.8 17.8 28.4 51.5 24,7 12.0 21.1
359.5 79.0 52.4 228.1 60.6 3.6 7.7 17.6 28.1 51.4 25.0 11.8 22.1
358.5 79.8 53.1 225.6 58.6 3.5 7.6 17.0 28.7 51.4 25.2 12.3 21,2
360.1 82.7 53.8 223.6 56.4 3.7 7.9 17.4 r28.1 51.4 25.4 3.7 19.5
353.7 84.8 54.1 214.8 54.9 3.3 7.7 15.1 27.3 5t.3 25.1 1. 19.0

1 Consists of investment of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers, Also included
are certain Govt. deposit accounts and Govt.-spansored agencies.

Nore—Reported data for F.R, Banks and U.S. Govt. agencies
and trust funds; Treasury estimates for other groups.

http://fraser.stlouisfed.org/
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The debt and ownership concepts were altered beginning with the
Mar. 1969 BuLLETIN, The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately-owned agencies and certain Govt.
deposit accounts.
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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 years 20 years
Total Bills Other
All holders:

1966—Dec. 3l......coiiiii i, 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Dec. 31... .0 i 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Dec. 31 iuirnnnniii i, 236,812 | 108 611 75,012 | 33,599 68,260 | 35.130 8.396 16,415
1969—May 31 . eerneeeiieeananninnnnnns 234,097 | 111,855 75,336 36,519 62,769 34,837 8,380 16,257
June 30. ..o e 226,107 103,910 68,356 35,554 62,770 34,837 8,374 16,217

U.S. Govt, agencies and trust funds:

1966—Dec. 3
1967—Dec. 31..
1968—Dec. 31..
1969—May 31 ....... e .
June 30, .. ...
Federal Reserve Banks:
1966—Dec, 3l.....oooviiiiiniiiii i, 44,282 35,360 12,296 23,064 7,502 1,007 153 260
1967—Dec. 3l.........coiviiiiiii, 49,112 31,484 16,041 15,443 16,215 858 178 377
1968—Dec. 3.............ciiiiiia 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—May 3l ........cocoiiiiii i, 53,759 31,920 19,073 12,847 7,711 13,465 217 445
June 30...... ..o iiiiiin 54,095 32,295 19,466 12,829 7,691 13,447 217 444
Held by private investors:
1 —Dec, 31, ... e e e b
1967—Dec. ...l e e
1968—Dec. ... 168,473 77,670 55,222 22,448 50,877 21,223 6,133 12,569
1969—May 3l . ..o 164,529 77,758 55,327 22,427 50,188 18,106 6,104 12,375
June 30...... .. .ol 156,007 69,311 47,877 21,434 50,182 18,082 6,099 12,336
Commercial banks:
1966—Dec. 31................ oo 47,182 15,838 8,771 7,067 21,112 9,343 435 454
£1967—Dec. 31. . | 52,194 18,451 10,415 8,036 26,370 6,386 485 502
1968—Dec. 3l.....covvvvivinnnnin.. 53,174 18,894 9,040 9,854 23,157 10,035 611 477
1969—May 31...................... 45,305 13,185 4,014 9,171 22,821 8,308 557 434
June 30.............oii L 44,132 12,123 3,558 8,565 22,715 8,299 562 433
Mutual savings banks:

—Dec, 31......... i, 4,532 645 399 246 1,482 1,139 276 990
196T—Dec. 31.........oviviinnn... 4,033 716 440 276 1,476 267 867
1968—Dec. 31.....oviviiiiiiiia 3,524 696 334 362 1,117 709 229 773
1969—May 3.,.....oooovviiviiinn, . 3,708 776 448 328 1,385 584 213 749

June 30......... ... L. 3,267 568 275 293 1,160 586 212 742
Insurance companies:

—Dec, 3l 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Dec, 3t....oovviiiviiiinn... 7,360 815 440 375 2,056 914 1,175 2,400
1968—Dec, 31......oouiiviien.... 6,857 903 498 405 1,892 721 1,120 2,221
1969—May 3l.....cooooiiinin. ... 6,825 899 383 515 1,922 603 1,283 2,118

June 30...... .. il 6,583 687 214 473 1,896 601 i,283 2,116
Nonfinancial corporations:
1966—Dec, 3l... ...t 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—Dec. 3. 5,915 4,146 2,848 1,298 1,163 568 12 27
1969—May 31 . 7,189 5,130 3,224 1,906 1,570 467 15 8
June 30....... 5,377 3,450 1,619 1,831 1,457 448 12 1]
Savings and loan associations:
1966—Dec. 31...................... 3,883 782 583 199 1,251 1,104 271 475
1967—Dec. 31.........0vvviviin. ., ,575 1,255 718 537 1,767 811 281 461
1968—Dec, 31........0viviiinnnnn. 4,724 1,184 680 504 1,675 1,069 346 450
1969—May 31............c.vuinnn 4,788 1,224 709 515 t,873 888 343 460
June 30..... ... .o, 4,472 933 438 495 1,845 879 347 467
State and local governments:
1966—Dec. 31........covviininn.. 15,384 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec, 3l.....ooviiiiiiiiiiinss 14,689 5,975 4,855 1,120 2,224 937 1,557 3,995
£968—Dec. 31...................... 13,426 5,323 4,23t 1,092 2,347 805 1,404 3,546
[969—May 31...............o0o0nt 14,171 6,340 5,007 1,333 2,503 655 1,347 3,325
June 30....... ... 13,586 5,805 4,667 1,138 2,451 708 1,330 3,292

All others:

1966—Dec, 3. ..o o
1967—Dec. 3., e
1968-—Dec 80,853 46,524
1969—May 82,543 50,204
June 78,590 45,745

Nore.—Direct public issues only, Based on Treasury Survey of ketable issues held by groups, the proportion held on latest date by those
Owner:ship. . X reporting in the Survey and the number of owners surveyed were: (1)
Beginning with Dec. 1968, certain Govt.-sponsored but privately-owned about 90 per cent by the 5,808 commercial banks, 499 mutual savings
agencies and certain Govt. deposit accounts have been removed from U.S. banks, and 753 insurance companies combined; (2) about 50 per cent by
Govt, agencies and trust funds and added to *All others.” Comparable data the 469 nonfinancial corporations and 488 savings and loan assns.; and

are not available for earlier periods. i (3) about 70 per cent by 503 State and local govts.
Data complete for U.S. Govt. agencies and trust funds and F.R. Banks “All others,” a residual, includes holdings of all those not reporting
but for other groups are based on Treasury Survey data. Of total mar- in the Treasury Survey, including investor groups not listed separately.
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A 44 U.S. GOVERNMENT SECURITIES o AUGUST 1969
DEALER TRANSACTIONS

(Par value in millions of dollars)

U.S. Government securities

By maturity By type of customer
U.S. Govt.
Period agency
Dealers and brokers securities
Total Com-
Within 1-5 5-10 Over e All
1 year years years 10 years U.S. Gowt. Other banks other
securities

2,400 2,006 258 103 33 912 76 847 565 311
2,448 2,087 244 75 42 949 87 908 504 280
2,214 1,705 228 261 20 849 90 790 485 258
2,133 1,820 180 11 22 824 63 762 484 233
2,011 1,714 165 108 22 732 72 737 470 290
2,506 2,242 152 77 35 859 83 890 674 243
2,974 2,318 391 196 70 1,096 1 1,125 642 298
2,781 2,423 225 92 41 1,058 Ie6 1,022 585 337
2,453 2,095 226 97 37 86 916 565 278
2,254 1,962 180 69 43 829 91 837 496 319
2,270 1,998 165 69 19 803 97 840 530 387
2,286 1,852 210 189 35 853 102 781 549 360
2,491 2,171 199 86 34 1,039 107 849 496 395
2,292 2,047 154 55 36 870 119 789 s14 454
2,302 1,943 212 113 35 996 13 712 481 298
2,177 1,847 218 79 34 974 747 363 399
2,709 2,379 222 70 38 1,136 108 944 522 458
July 3,030 2,698 194 99 41 1,167 103 1,075 685 461
2,210 1,966 162 52 3 | 93 831 455 434
2,668 2,345 196 92 36 1,035 103 1,048 483 362
1,650 1,46t 12 45 32 598 61 593 398 266
2,059 1,867 122 42 28 e e 339

Note.—The transactions data combine market purchases and sales of sales of securities under repurchase agreement, reverse repurchase (resale),
U.S. Govt, securities dealers reporting to the F.R. Bank of New York. or similar contracts. Averages of daily figures based on the number of
They do not include allotments of, and exchanges for, new U.S. Govt. trading days in the period.
securities, redemptions of called or matured securities, or purchases or

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.8, Government securities, by maturity u.s Commercial banks
i Govt. - —
Period . All Corpora- All
All Within 1-5 Over | 28eRCY Period sources New Else- tions1 other
maturities | ! year years S years | 3¢ York where
City
1968—June..... 3,308 2,826 222 261 576
July.. 4,420 3,972 159 288 644 (968—June. . .... 3,458 867 879 1,010 702
Aug 5,262 4,097 283 881 732 July 4,341 1,193 1,032 1,415 701
Sept 5,098 4,043 198 857 687 Aug, 5,465 1,431 1,372 1,710 952
Oct. 4,137 3,427 130 580 751 Sept.. .| 5,519 1,596 1,894 1,254 175
Nov...... 3,766 2,948 160 659 652 Oct.....v .. 4,518 1,163 1,664 903 788
Dec...... 4,093 1,606 136 352 615 Nov.......| 4,191 877 1,199 1,325 794
Dec....... 4,431 1,212 886 1,461 871
1969—Jan,...... 2,918 2,757 0 162 508
Feb.,.... 2,389 2,193 34 161 449 1969—Jan........ 3,100 737 641 1,310 412
Mar...... 2,230 2,119 -37 149 507 Feb...... 2,660 417 361 1,311 573
Apr. 3,107 2,997 —-60 170 740 Mar....... 2,322 396 370 1,031 526
May 2,585 1,964 71 550 792 Apr.......| 3,392 963 497 1,086 847
June. .. .. 2,454 1,975 56 424 703 May...... 3,103 542 376 1,072 1,112
June..,... 2,994 77 520 862 896
Week ending—
Week ending—
1969—May 7.. 3,240 2,943 13 284 836
14.. 3,03t 2,008 231 793 750 1969—May 7...{ 3,650 847 454 1,100 1,250
21.. 2,127 1,434 75 618 803 14,...{ 3,574 642 396 1,126 1,410
28.. 2,008 1,507 ~14 515 793 21000 2,832 417 341 1,109 966
28...1 2,554 301 316 1,012 925
June 4.. 2,635 2,143 7 485 695
.. 2,474 2,028 16 430 654 June 4,. 2,816 611 392 969 844
18.. 2,913 2,453 38 422 676 ... 2,945 462 446 1,097 941
25.. 1,978 1,487 90 402 789 18,..| 3,469 946 704 881 938
25...] 2,989 890 496 711 893

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the 1 All business corporations, except commercial banks and insurance
contract is matched by a reverse repurchase (resale) agreement or delayed companies,
delivery sale with the same maturity and involving the same amount of

securities, Included in the repurchase contracts are some that more Nore,.—Averages of daily figures based on the number of calendar days
clearly represent investments by the holders of the securities rather than in the period. Both bank and nonbank dealers are included. See aiso
dealer trading positions, NoOTE to the opposite table on this page.

Average of daily figures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JULY 31, 1969

{In millions of dollars)

Issue and coupon rate |Amount [ssue 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,
Aug. 7, 1969 Jan. 2, 1969......... 1,100 Nov. 15, 1971 1,734 Feb, 15,1972.,....4 2,344
Aug, Jan. 8, 1969......... Feb. 15,1972,, 2,006 Aug. 15, 1972...... 4 2,579
Aug, Jan. 15, 1969 Apr. 1,1972...... 34 Aug. 15,1973,,....4 3,894
Aug. Jan. 22, 1969. . May 15, 1972, 5,310 | Nov. 15, 1973 4 | 4,349
Aug. Jan. 29, 1969. QOect. I, 1972, 33 Feb. 15, 1974 4% 3,128
Sept. Jan. 31, 1970... Apr. 1,1973, 34 May 15, 1974 K37 3,585
Sept. Feb. 28, 1970 Oct. 1, 1973, 30 Nov, 15, 1974......37 2,240
Sept, Mar. 23, 1969t Apr. 1,1974 7 May {5, 1975-85...4 1,214
Sept, Mar. 31, (970 Aug. 15,1974 55 | 10,284 June 15, 1978-83...3%% 1,557
Sept. Apr. 30, 1970 Nov. 15, 1974......5% 3,981 Feb, 15, 1980...... 4 2,598
Oct, May 31, 1970 Feb. 15, 1975 5,148 Nov. 15, 1980., 3 1,906
Oct, June 30, 1970 May 15, 1975 6,760 May 15, 1985,,.... iy 1,096
Oct. July 31, 1970 Feb. 15, 1976 3,726 Aug. 15, 1987-92,, .44 3,815
Oct. May {5, 1976 2,697 Feb, 15, 1988-93.,.4 249
Oct, Treasury notes May 15, 1989-94.. .44 1,558
QOct, Aug. 15, 1969..... 6 3,366 |Treasury bonds Feb. 15,1990......31% | 4,845
Nov. Oct. 1, 1969..... 13 159 Dec. 15, 1964-69...214 2,485 Feb, 15,1995,.....3 1,470
Nov. Apr, |, 1970..,.. 115 88 Mar. 15, 1965-70...24 2,281 Nov. 15,1998.,....3 4,256
Nov, May [5, 1970..... 5% 7,793 Mar. 15, 1966-71.,.214 1,22t
Nov. May 15, [970..... 6% 8,759 June 15, 1967-72.,.214 1,243
Nov, Aug. (35, 1970..... 634 2,329 Sept. 15, 1967-72,,.215 1,951
Dec, Oct, 1, 1970..... 114 13 Dec. 15,1967-72...214 2,588
Dec. Nov. 15, 1970 7,675 Qct. 1, 1969 6,240
Dec. Feb, IS5, 2,509 Feb. 4,381
Dec. Apr. 1, 35 Aug, 4,129 |Convertible bonds
Dec. May IS, 4,265 Aug. 2,806 Investment Series B
Dec. Oct. I, 72 Nov. 2,760 Apr, I, 1975-80...2% 2,457
1 Tax-anticipation series. NoTte.—Direct public issues only. Based on Daily Statement of U.S.
' Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
perod Total | Gener- Special d::n(;/; Total
a Reve- uU.s. district ¢ Edu- | Roads | . | Hous. | VYeter- | Other
obli- nue HAA1} Govt. | State and |Other2 cation and ities4 | ines ans’ | pur-
gations loans :‘tlz:‘l‘ bridges 8 aid | poses
1962..........| 8,845 5,582 2,68l 437 145| 1,419| 2,600| 4,825 8,732| 8,568] 2,963 1,114| 1,668
1963..........| 10,538 5,855/ 4,180 254 249| 1,620/ 3,636 5,281 10,496| 9,151] 3,029 812 2,344
1964.......... 10,847| 6,417 3,585 637 208| 1,628] 3,812 5,407; 10,069{10,201] 3,392 688 2,437
1965..... Lol 11,329) 7,177 3,517 464 170} 2,40t] 3,784 5,144 11,538[10,471] 3,619 900 1,965
1966.,.,......| 11,405] 6,804 3,955 325 312f 2,590 4,110( 4,695 n.a.j11,303] 3,738| 1,476] 1,880
1967.......... 14,766 8,985| 5,013 477 334| 2,842 4,810 7,115 n.a.[14,643] 4,4730 1,254) 2,404
1968...,...... 16,596] 9.269] 6,517 528 282 2,774] 5,946| 7,884 na.|16,489] 4.820| 1.526] 2,833
1968—June....| 1,395 694/ 669....... 32 87 547 764 n.a,| 1,395 374 185 259
July....| 1,469 813 637t ...... 20 257 597 615 n.a,} 1,466 396 114 282
Aug..... 1,699 791 755 129 23 264 792 643 n.a.| 1,688 488 126 412
Sept.....{ 1,444] 1,003 419(....... 22 292 353 801 n.a.| 1,435 409 152 200
.12,230] 1,437 773l 20 617 819 791 n.a.| 2,227 732 374 407
1,021 585 320 (S0 6 223 324 473 n.a. 997 27 25 115
1,140 337 T8I et 22 20 415 706 na. |,138 169 46 196
1,263 942 MO 1 546 286 432 n.a.} 1,262 362 165 169
988 461 378 143 7 144 477 367 na| 986 246 222 171
540 325 204[....... 1t 110 149 282 n.a, 541 260 95 71t
1,800] 1,008 783 ..., 9 539 738 522 n.a.| 1,797 362 37 302
PP I I ] 637 275 177 23 266 342 504 n.a.| 1,099 327 109 17
June?, .. 71 497 178 .. ... 37 84 152 477 n.a. 703 235 44 138
1 Only bonds sold pursuant to 1949 Housing Act, which are secured s Includes urban redevelopment loans.
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority. Note.—The figures in the first column differ from those shown on the
2 Municipalities, counties, townships, school districts. following page, which are based on Bond Buyer data. The principal
3 Excludes U.S. Govt. loans, Based on date of delivery to purchaser difference is in the treatment of U.S. Govt, loans,
and payment to issuer, which occurs after date of sale. Investment Bankers Assn, data; par amounts of long-term issues
4 Water, sewer, and other utilities. based on date of sale unless otherwise indicated,

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues ! P“‘D;’;*go;‘;gr‘;‘trﬁsszg?ed’-
Noncorporate Corporate New capital
. Re-
Period :
Bonds Stock '“‘;""
Total Us é’ S. g.s. Total N Other | of
R ovt. tate ew
Govt.2| agen- | and Other 3| Total Pub- Pri- | pre. | com- Total money7 pour- :e'c::x;
cy 3 local 4 Total licly vately ferred | mon poses | ritl
offered | placed
35,527| 12,253 1,448) 8,360 303| 13,165] 9,420] 4,700 4,720 450 3,294 12,885| 12,017] 10,715] 1,302] 868
29,956] 8,590| 1,188} 8,558 915: 10,705] 8,969} 4,440| 4,529 422 1,314/ 10,501] 9,747] 8,240 1,507 754
35,199| 10,827 1,168] 10,107 887| 12,211} 10,856] 4,713 6,143 343f 1,011} 12,049] 10,523] 8,898} 1,625( 1,526
37,122§ 10,656 1,205 10,544 760{ 13,957} 10,865| 3.623| 7,243 412| 2,679| 13,792 13,038] 11,233 1,805 754
40,108] 9,348) 2,73tf 11,148 889| 15,992] 13,720] s5,570] 8,150 725[ 1,547| 15,801) 14,805 13,063| 1,741] 996
45,015| 8,231| 6,806| 11,089 815| 18,074 15,561 8,018| 7,542{ 574| 1,939 17,841] 17,601| 15,806 1,795| 241
68,514} 19,431 8,180 14,288] 1,817] 24.798| 21,954] 14,990 6.964| B85} 1,959| 24.409] 24,097| 22.233| 1.867| 312
65.562] 18025 7.666| 16.374] 1.531| 21.966] 17.383] 10.732] 6.651| 637| 3.946| 'n.a na| nal nal na
7,702| 3,805 744; 1,134 153 1,866] 1,566] 1,046 521 51 249 1,829 1,825] 1,647 177 4
4,984 383 779 1,360 52| 2,41t] 2,025} 1,340 685 24 6l 2,367) 2,334] 1,944 389 33
4,913 417 800| 1,422 130] 2,143 1,771] 1,244 s28] 85| 286 2,097] 2,091] 1.985| 106 6
9,821 5,850 580 1,729 230| 1,432] 1,037 637 400 93 303| 1,397 1,394] 1,074 320 3
3,819 361 250 1,423 228| 1.557) 1,159 726 433 tf 397 1,513] 1.497] 1.281 216 15
6,111 430| 11,1471 2,260 146/ 2,129] 1,604] 1,009 595 25 499 n.a, n.a. na.| na| na
3,294 379(....... 1,037 gl 11,7671 1,301 939 362 41 425 n.a, n.a n.a n.a n.a.
3,812 377 223y 1,138 20| 2,054 1,572 607 965 19 464 n.a, n.a n.a n.a n.a.
4,284 427 424 1,244 13l 2,075 1,616 980 636 67 393 n.a. n.a. n.a. n.i. n.a.
4,086 443 450 974 t74]  2,045] 1,237 842 395 72 736 n.a, n.a. n.a. n.a. n.a,
3,514 382 453 520 61 2,098] 1,344 835 509 98 657 n.a. n.a. n.a. n.a. n.a.
5,736 412 981 1,627 9/ 2,707 1,902 1,267 634 68 737 n.a. n.a n.a n.a, n.a.
4,577 410 950{ 1,088 85| 2,045} 1,362 871 491 7 676 n.a. na n.a n.a, n.a.
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing Cg]?;g;?{::;loﬂ's‘d Transportation Public utility Communication aﬁ;a{é:::l?izl
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof| New |mentof|{ New |mentof{ New |mentof| New |mentof
capital 8 | secu- | capital®| secu- [capital8| secu- |capitald| secu- |capitald | secu- |capitald| secu-
rities rities rities rities rities rities
287 1,109 36 651 35 2,883 106 1,435 382 | 2,248 22
228 803 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
1 | 2,211 47 | 2,016 22 | 4,741 127 | 1,955 1 | 2,399 s
46 2,232 17 1,286 2 3,738 52 1,422 9 1,756 16
1t 317 * 203 (... 178 f.iivinen 189 1 146 f........
1 175 1 106 2 549 [........ 103 * 341 !
5 394 1 154 |........ 474 27 237 ... 326 1
5 401 2 204 ..., 236 | 235 ... 195 [........
........ 212 1 110 [........ 438 |........ 92 2 193 (........
3 208 * 108 |........ 469 |........ 155 |........ 125 12

1 Gross proceeds are derived by multiplying principal amounts or

number of units by oﬂ'cri.ng price.
2 Includes guaranteed issues,
3 [ssues 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,
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6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital.
8 All issues other than those for retirement of securities.
9 Figures not available after Sept. 1968,

Note,—Securities and Exchange Commission estimates of new issues
maturing in more than ! year sold for cash in the United States.
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NET CHANGE N 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- l_}*lel New Retire- hNet
issues ments change issues ments change | no.c0 Invest. I .
DSt | Other | TOVES 1 Other | TveSE | Other
18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
,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 ,76t 15,629 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 | 15,960 6,987 4,664 2,761 2,397 4,226 2,267
39,271 16,234 26,078 19,381 5,418 13,962 9,945 6,057 3,857 6,959 6,088 —900
8,983 3,021 5,172 3,997 1,286 2,711 2,493 1,230 823 912 1,670 319
8,870 3,933 6,665 5,i24 1,308 3,816 1,873 1,424 1,053 1,572 820 —147
,986 4,112 6,324 4,732 1,249 3,482 2,127 1,421 949 1,914 1,178 —493
12,432 5,168 7,917 5,528 1,575 3,953 3,452 1,982 1,032 2,561 2,420 —-579
11,945 4,520 8,043 4,949 1,272 3,676 3,498 2,184 1,065 2,183 2,433 |
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
. facturing and other 2 tation ? utility cation and financial 4
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stacks & notes Stocks
1964............. 1,303 ~516 507 —483 317 -30 1,408 476 458 1,699 2,644 2,753
196s..... . , 606 -570 614 -70 185 -1 1,342 96 644 518 2,707 3,440
1966, PPN 4,324 32 616 -598 956 718 2,659 533 1,668 575 864 4,414
1967, .c0ivvvnninn 7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 4,178
1968............. 4,418 |-2,214 2,242 1,080 987 —149 3,669 892 1,579 120 1,069 5,347
1968—Ir7. o 991 —-60 191 012 170 —26 956 309 295 31 109 1,624
[ AN 1,550 -127 375 37 260 10 818 244 524 33 288 143
Imr....... 1,210 —484 716 —123 300 —62 585 187 491 6 181 1,161
Ive........ 667 —1,171 960 461 257 -7t 1,310 152 269 50 491 2,419
1969—I.......... 1,458 -372 360 259 539 75 674 331 405 45 239 2,096

1 Open-end and closed-end companies.

2 BExtractive and commercial and misc, companies.
3 Railroad and other transportation companies.

4 Includes investment companies,

Note.—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 open-end investment cos., sales of
securities held by affiliated cos., special offerings to employees, and aiso
new stock issues and cash proceeds connected with conversions of bonds
into stocks. Retirements include the same types of issues, and also securi-
ties retired with internal funds or with proceeds of issues for that purpose
shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (marker value Sales and redemption Assets (market value
of own shares at end ot period) of own shares at end of period)
Year Month
Redemp-| Net Cash Redemp- Net Cash

Sales ! tions sales | Total 2 | yogition 3| Other Sales ! tions sales | Total 2 | jocitions| Other
406 984 8,714 523 ] 8,191 J1968—June.. 535 374 161 | 48,426 3,273 | 45,153
51 1,109 | 13,242 634 | 12,608 July. . 582 344 237 | 47,342 3,113 | 44,229
786 | 1,494 | 15,818 860 | 14,958 Aug... 531 309 222 | 48,470 3,459 | 45,011
Sept... 494 292 202 | 51,030 3,747 | 47,283
842 1,255 | 17,026 973 | 16,05) Oct..., 653 396 257 | 51,633 3,384 | 48,249
1,160 1,791 | 22,789 980 | 21,809 Nov... 688 313 375 | 54,860 3,413 | 51,447
1,123 1,576 | 21,271 1,315 | 19,956 Dec... 653 k13 354 | 52,67 3,187 | 49,490
1,504 952 | 25,214 1,341 | 23,873 |1969—Jan.... 876 397 479 | 53,323 3,831 | 49,492
1,875 1,528 | 29,116 1,329 | 27,787 Feb... 625 379 246 | 50,512 3,880 | 46,632
1,962 | 2,395 | 35,220 1.803 | 33,417 Mar... 628 285 343 | 51,663 4,331 | 47,332
Apr... 654 348 306 | 52,787 4,579 | 48,208
2,005 2,665 | 34,829 2,971 | 31,858 May.. 529 364 165 | 52,992 4,262 | 48,730
2,745 | 1,927 | 44,701 2,566 | 42,135 June. . 474 338 136 | 49,401 3,937 | 45,464

3,841 | 2,979 | 52,677 3,187 | 49,490

1 Includes contractual and regular single purchase sales, voluntary 3 Cash and deposits, receivables, all U.S, Govt. securities, and other

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.

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

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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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In mitlions of dollars)

1967 1968 19691
Industry 1964 1965 1966 1967 1968 —
I 111 v [ 1 I 4% I
Manufacturing
Total (177 corps.):
Sales’. .. e 158,253(177,237{177,738|201,399[225,740| 51,679 48,317| 52,818| 53,633| 57,732] 53,987 60,388} 57,577
Profits before taxes” 18,734| 22,046} 23,487| 20,898| 25,375 5,608 4,232| 5,867 5,985 6,878) 5,580{ 6,932 6,566
Profits after taxes’...... 10,462} 12,461 13,307| 12,664| 13,787 3,190 2,268/ 3,268| 3,298{ 3,609/ 3,030] 3,850 3,579
Dividends".................... ,933| 6,527| 6,920 6,989 7,271| 1,701} 1,721} 1,897 1,716( 1,731 1,746 2,078 1,834
Nondurable goods industries (78
corps.):?
Sales’. . ... i 59,770 64,897] 73,643( 77,969 84,861 19,535/ 19,695( 19,996| 20,156 21,025 21,551 22,129| 21,745
Profits before taxes"............ 6,88 7,846/ 9,181{ 9,039 9 866 2,250 2,209 2,427| 2,387f 2,492| 2,545 2,442{ 2,523
Profits after taxes”............. 4,121 4,786| 5,473 5,379 5,799 1,323 1,313 1,431} 1,428} | 411} 1,471 1,489{ 1,492
Dividendsr,.,................. ,408) 2,527 2,729} 3,027{ 3,082 756 770 781 743 751 763 825 809
Durable goods industries (99 corps.): 3
Sales..........ovinil . 98,482|112,341|122,094(123,429| r140,879| 32,144 28,622( 32,821| 33,477| 36,707( 32,435|738,259| 35,833
Profits before taxes. (1,853] 14,200( 14,307| 11,822 15,510| 3,358] 2,024| 3,440 3,598 4,386 3,036 4,490, 4,043
Profits after taxes.............. 6,341\ 7,675 7,834 6,352 7,989 1,847 1,068 1,838 1,871 2,198/ 1,559 2,361 2,087
Dividends..................... 3,525 4,000{ 4,191 3,964| 4,189 945 952 1,117 972 r981 r983| 1,253 1,026
Selected industries:
Foods and kindred products (25
corps.):
Sales. .o vv i 15,284\ 16,427] 19,038] 20,134| 22,109} 5,060 5,131 4,980{ 5,184/ 5,389 55,7371 5,799 5,695
Profits before taxes............. 1,5790 1,710] 1,916] 1,967| 2,227 482 526 512 498 563 590 576 533
Profits after taxes.............. 802 896! 1,008] 1,041] 1,093 253 284 268 255 260 285 293 261
Dividends..................... 481 509 564 583 r616 144 146 145 150 r15s r155 r156 162
Chemical e)md allied products (20
corps.):
Sales.p. ....................... 16,469( 18,158] 20,007| 20,561| 22,808{ 5,163| 5,117 5,284] 5,436/ 5,697| §5,782| 5,893} 5,845
Profits before taxes............. 2,597| 2,891 3,073] 2,731 11 700 636 701 760 807 806 744 844
Profits after taxes.............. 1,400 1,630 1,737 1,579| 1,618 404 363 416 390 419 412 398 447
Dividends........... 924 926 948 960{ 1,002 235 235 252 236 236 243 287 249
Petroleum refining (16 cor
Sales™ . ... 16,589 17,828 20,8871 23,258] 24,218 5,808 5,985 6,075 5,890 6,013| 6,100 6,214 6,107
Profits before taxes’....... 1,560 1,962 L6811 3,004| 2,866 741 744 835 767 692 740, 667 726
Profits after taxes”............. 1,309 1,541 1,898 2,038 2,206 504 504 540 592 520 561 534 562
Dividends*.................... 672 737 817( 1,079| 1,039 280 286 281 253 255 258 273 282
Primary m)etals and products (34
corps.):
SAleS. . v 24,195} 26,548| 28,558| 26,532| 30,171| 7,040| 6,525] 6,166| 7,150| 8,427| 7,461| r7,133| 7,664
Profits before taxes............. ,5561 2,931 3,277| 2,487| 2,921 670 477 647 669 915 601 735 693
Profits after taxes. ... 1,475! 1,689 1,903 1,506/ 1,750 411 290 410 376 550 343 482 431
Dividends,.................... 763 818 924 892 r952 214 228 228 224 230 233 264 241
Machinery (24 corps.):
SaleS. . it i 22,558( 25,364{ 29,512} 32,721| 35,660 7,933| 8,994 8,994| 8,371| 8,864 8,907| 9,517 8,960
Profits before taxes............. 2,704| 3,107 3,61 3,482 4,134 807 837 970 936| 1,008 1,112 1,079] 1,07!
Profits after taxes. ............. 1,372f 1,626/ 1,875 1,789 2,014 417 4318 513 448 499 537 531 527
Dividends..................... 673 774 912 921 r992 233 227 229 r247 r248 r248 7249 270
Au(omobil)es and equipment (14
corps.):
SaleS. v e 42,712 43,641| 42,306 50,526 11,785 8,354 11,664| 12,343| 13,545 9,872| 14,767| 13,316
Profits before taxes ,25 5,274 3,906 5,916 1,436 216{ 1,204| 1,507| 1,851 6401 1,918 1,662
Profits after taxes. 3,294| 2,877 1,999) 2,903 782 62 572 783 847 330 943 806
Dividends..................... 1,890 1,775 1,567 1,642 365 362 477 364 364 364 550 365
Public utility
Railroad:
Operating revenue’, . .......... 9,778 10,208| 10,661| 10,377| 10,855] 2,632 2,531 2,676 2,610 2.757| 2,707| 2,781 2,741
Profits before taxes"............ 829 979| 1,094 385 634 162 92 -13 126 206 116 186 128
Profits after taxes™. ............ 694 815 906 319 568 142 87 -31 110 175 108 174 98
Dividends*.......... P 440 468 502 538 517 156 103 155 116 136 98 166 116
Electric power:
Operating revenue. ............ r14,999| 15,816| 16,959 17,954} 19,421| 4,291| 4,417 4,537 5,106 4,553| 4,869 4,892 5,480
Profits before taxes............. 3,926/ 4,213 4,414| 4,547 4,789 1,026] |,155] 1,088 1,351] 1,040{ 1,271 1,125 1,384
Profits after taxes. . ............ 2,375) 2,586| 2,749 2,908 3,002 665 717 728 863 641 764 733 873
Dividends........oovvinvivinn, 1,682 1,838 1,938 2,066 2,201 508 513 529 539 555 543 565 580
Telephone:
Operating revenue., ............ 10,550( 11,320] 12,420 13,311] 14,430 3,312} 3,341| 3,429| 3,486| 3,544 3,629 3,771] 3,853
Profits before taxes............. 3,069 3,185/ 3,537| 3,694 3,951 923 953 949 971 989 990( 1,001 1,070
Profits after taxes. ............. 1,590{ 1,718 1,903 1,997] 1,961 r497 515 513 525 441 493 502 540
Dividends. ... vvvaiiinis, 1,065 1,153| 1,248| 1,363 1,428 337 341 351 351 318 396 363 368

LManufacturing figures reflect changes by a number

accounting methods and other reporting procedures.
2 Includes 17 corporations in groups not shown separately.
3 Includes 27 corporations in groups not shown separately.

of companies in

Note,—Manufacturing corporations: Data are obtained primarily from
published reports of companies.
Railroads: Interstate Commerce Commission data for Class 1 line-

haul

railroads.

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

Telephone: Data obtained from Federal Communications Commis-
sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Lines and General Depts, of American Telephone and Telegraph Co.)
and for 2 affiliated telephone companies. Dividends are for the 20 operat-
ing subsidiaries and the 2 affiliates.

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends,

Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
([a billions of dollars)
Corppre}le Corpgn?le
Profits In- Profits | Cash | Undis- | Capita Profits In- Profits | Cash | Undis- | CaPita
Year before | come after divi- | iributed °°':?c‘;:l"p' Quarter before | come after divi- mbutled co:\.zl:\mp-
taxes taxes taxes | dends | profits allow- taxes taxes taxes dends | profits alllow-
ances! ances !
50.3 23.1 27.2 13,8 13.5 26.2 1967—I1L"..| 79.5 32.5 47.0 22.0 25.0 43.0
55.4 24,2 31.2 15.2 16.0 30.1 Ivr..i 84.4 34.5 49.9 211 28.8 43.8
59.4 26.3 33.1 16.5 16.6 31,8
66.8 28.3 8.4 17.8 20.6 3.9 1968—~I7. .. 87.9 39.9 47.9 22,2 25.7 44.8
Ier..| 90.7 41.1 49.7 22,9 26.7 45.8
1965. .. | 77.8 3.3 46.5 19,8 26,7 36.4 r..| 91,5 41.4 50.0 23.6 26.5 46.2
19667, ...... 84.2 34.3 49.9 20.8 29.1 39.5 Ve .| 945 42.9 51.6 23.8 27.8 46.7
19677....... 80.3 33.0 47.3 21.5 25.9 42.6
19687, ...... 9.1 41.3 49.8 23.1 26.7 45.9 1969—Ir...| 95.5 43.9 5.7 23.8 27.9 47.7

! Includes depreciation, capital outlays charged to currentaccounts, and

accidental damages.

Note.—Dept. of Commerce estimates.

adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Quarterly data are at seasonally

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg GU.S. receivable I payable Accrued
capita ovi. nven- Federal
Total Cash securi- tories Other Total income Other
ties Us. U.S. taxes
Govt.! Other Govt.1 Other
1962...... vevs.| 155.6 | 326.5 41.7 19.6 1.7 144.2 100.7 14,7 170.9 2.0 119.1 15.2 34.5
1963.......0000 ool 16305 351.7 46.5 20.2 1.6 156.8 107.0 17.8 188.2 2.5 130.4 16.5 38.7
1964............. .00 170,0 372.2 41.3 18.6 3.4 | 169.9 113.5 19.6 202,2 2.7 140.3 17.0 42.2
1965, . oovvvenennnns 180.7 410.2 50.0 17.0 3,9 190.2 126.9 22.3 229.6 3.1 160.4 19.1 46.9
1966 .00vvvvvneennnnn 190,2 | 443.4 50.1 15.7 4,5 | 205.1 144.5 23.6 253.2 4.4 176.2 19.1 53.6
1967—H1............ 197.2 | 452.7 49.1 10.8 4,7 | 211.5 151.2 25.4 | 255.4 5.7 178.6 13.5 57.6
| 2 .| 201.1 464.0 52.3 12,4 5.1 214.5 153.8 25.9 262.9 5.8 183.6 15.2 58.3
1968—IL...covvviennns 206.0 | 471.4 50.1 (4.6 4.8 | 216.6 156.6 28.7 265.4 6.1 181.9 17.3 60.2
| { SRR veeee] 209.8 481.9 51.4 13.3 4,7 | 223.6 159.9 29.1 272.1 6.2 188.0 15.4 62,5
|1 G 210.9 | 492.2 52.8 12,9 4.8 | 229.5 163.7 28.6 281.3 6.3 193.8 15.6 65.5
Voo 214.4 | 506.9 56.1 13.9 5.1 235.6 166.2 29.9 292.5 6.4 1202.2 17.4 66.4
1969—T. ... vvvnnnn 216.7 516.4 52.8 15.7 4.8 239.8 170.9 32.3 299.7 6.9 203.0 19.9 69.8

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

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

companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Manufacturing Transportation Total
. - Public Commu- (S.A
Period Total Non- Mining . utilities nications | Other ! annual
Durable | 4,rable Railroad Other rate)
7.03 7.65 1,08 .85 2,07 5.48 3.63 9.52
7.85 7.84 1.04 [.10 1.92 5.65 3.79 10,03
9.4) 9.16 i.19 1.41 2,38 6,22 4.30 10,83
11.40 11.05 1.30 1,73 2,81 6.94 4.94 11,79
13,99 13,00 1.47 1,98 3,44 8,41 5,62 12,74
13,70 13,00 1.42 1,53 3.88 9.88 5.91 12,34
13.51 12,93 1.42 [.34 4,31 11,54 6.36 12.67
15.61 14,38 1.58 1.54 4.83 13,09 7.60 13.54  {....oo...
3.33 3,15 .37 .35 .98 2.66 1.46 3.09 60,90
3,82 3,48 39 .36 1,07 2,92 1,62 3,39 62.70
2.96 2.82 .36 37 .98 2,33 1.48 2.93 64.75
3.22 3.28 .36 .36 1,04 2.97 1.51 3.11 62,60
3.37 3.25 .34 .30 112 2.96 1.50 3.18 63,20
3.95 3.57 .35 .30 .18 3.28 1.86 3.46 65.90
3.26 2.95 .36 .32 1.06 2.66 1.68 2,91 68.90
3.96 3.65 .43 .38 1,24 3.40 5.17 72.00
3.95 3.68 .39 .40 1.24 3.50 5.33 73.45

t Includes trade, service, finance, and construction,
2 Anticipated by business.

http://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,



A 50 REAL ESTATE CREDIT o AUGUST 1969
MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other 1- to 4-family houses+ Multifamily and Mortgage
holders? commercial properties$ typet
End of Finan- Finan-
. All f — All p Other All
period | poiq. | cial Ini. | bold- | 3!} hoig | hold- FHA_.
ers |, insti- i US. 3 lls ers  lutions!| €83 ers Finan, | Other Finan. | Other VA- Con-
Btions ) agen. | Vicua Total | insti- | hold- | Total | insti- | hold- | ‘&= | ven-
cies o?lrl\ers tutions!| ers tutions!! ers written tional
6 20.7 4.7 12,2 6.4 1.5 4.9 3.2 18.4 1.2 7.2 12.9 8.1 4.8 3.0 28.2
5 21.0 2.4 12.1 4.8 [.3 3.4 30.8 18.6 12,2 6.4 12.2 7.4 4.7 4.3 26,5
112410 1.4 47.7 18,9 7.0 11,9 ] 281.2 ] 197.6 | 170.3 27.3 83.6 63.7 19.9 77.2 | 204.0
.8 | 264.6 12.4 48.7 21.2 7.8 13.4 { 304.6 ] 212.9 | 184.3 28.7 91.6 72.5 19.1 81.2 | 223.4
.41 280.8 15.8 50.9 23.3 8.4 14,9 | 324.1 | 223.6 | 192.1 31.5 | 100.5 80.2 20.3 84.1 | 240.0
.2 | 298.8 18.4 | 53.0| 25.5 9.1 16,3 | 344.8 | 236.1 | 201.8 | 34,2 (108.7 ]| 87.9 | 20.9 | 88.2 [<256.6
.51 319.9 21.7 55.9 27.5 9.7 17.8 [ 370.0 | 251.2 | 213.1 38.1 | 118.7 97.1 21.6 92.8 { 277.2
.5 282.9 16.4 51.3 23.7 8.5 15.3 | 326.8 | 224.9 | 192.8 32.1 | 101.9 8l.6 20,3 84.4 1 242.4
.2]1287.6 16,7 | 51.9 | 24.3 8.7 15.6 | 331.9 [ 227.8 | 195.3 | 32,5 | 104.1 83.6 | 20.5 85.3 | 246.6
.31293.3 17.5 | 52.5 | 249 8.9 16,0 | 338.3 1 232.0{198.7| 33.3|106.4| 85.7 | 20.7 | 86.4 | 251.9
.2 ] 298.8 18.4 53.0 25.5 9.1 16.3 | 344.8 | 236.1 | 20t.8 14.2 | 108.7 87.9 20.9 88.2 | 256.6
.8 ] 302.6 19.6 53.5 26.0 9.3 16.7 | 349.8 | 239.1 | 203.7 35.4 ] 110.6 89.6 21,0 89.4 | 260.4
.9 1 308.1 20.6 54.2 26.7 9.6 17.1 { 356,1 | 243.2 | 206.7 36,5 | 112.9 9.7 21.2 90.7 | 265.4
.81 313.5 21,1 55.1 27.2 9.6 17.5 | 362.6 | 247.0 | 209.7 37.3 | LI5.6 94.1 21.5 92.0 | 270.6
S99 2174 5591 278 9.7 17.8 | 370.0 | 251.2 § 213.t 38.1 ) 1187 | 97.1 21.6 | 92.8 | 277.2
1969—I7...( 403.7 | 324.7 22.6 56.4 28.0 9.7 18.3 | 375.7 | 254.8 | 215.8 39.0 | 120.9 99.2 21.7 94.5 | 281.2

5 Derived figures; includes small amounts of farm loans held by saving
and loan assns.

6 Data by type of mortgage on nonfarm |- to 4-family properties alone
are shown on second page following.

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

2 U.S. agencies include former FNMA and, beginning fourth quarter

1968, new GNMA as well as FHA, VA, PHA, Farmers Home Admin.,
Note.—Based on data from Federal Deposit Insurance Corp,, Federal

and in earlier years, RFC, HOLC, and FFMC. They also_include U.S.
sponsored agencies—new FNMA and Federal land banks. Other agencies
(amounts small or current separate data not readily available) included

Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn,, Federal Housing
Admin,, Public Housing Admin., Veterans Admin., and Comptrolier of

with “individuals and others.”’

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

4 For multifamily and total residential properties, see p. A-52,

the Currency.
Figures for first three quarters of each year are F.R, estimates.

MORTGAGE LOANS HELD BY BANKS

(In miltions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other Other
Total non- | Farm | Total non- | Farm
FHA- | VA- Con- farm FHA-| VA- Con- | farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed | tional sured | anteed | tional
K127 R P PN 900 28
3,387]....... P 797 24
36,487] 12,287| 11,121 13,079 4,016 S3
40,096] 13,791 11,408] 14,897 4,469 52
42,242 14,500| 11,471 16,272 5,041 53
44,641| 15,0741 11,795| 17,772} 5,732 117
46,748] 15,569) 12,033] 19,146] 6,592] 117
41,673] 14,274| 11,413| 15,986 4,896] 53
42,242| 14,5001 11,471| 16,272| 5,041 53
42,879] 14,723| 11,619| 16,537 5,176 52
43,526 14,947) 11,768 16,811 5,316] 51
44,094 15,016| 11,785} 17,293| 5,526/ 112
44,641| 15,074 11,795 17,772] 5,732 117
1968—1....ccvvnnnne 60,119 38,1571 7,694 2,674 27,789 18,396 3,566 51,218‘ 45,171 15,179} 11,872| 18,120 5,931 ll6
61,967] 39,113] 7,678| 2,648 28,787( 19,098; 3,756| 51,793] 45,570 15,246| 11,918| 18,406/ 6,108| 115
4§ S 63,779 40,251} 7,768} 2,657 29,826| 19,771 3,757) 52,496 46,051] 15,367| 11,945/ 18,739 6,329 116
| 8 65,696| 41,433] 7,926| 2,708/ 30,800| 20,505 3,758{ 53,456] 46,748] 15,569| 12,033! 19,146 6,592| 117
1969—I........... ool B7,046). ... e e e R PN 54,178]...... [ PRI P I P I

States and possessions. First and third quarters, estimates based on FDIC
data for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter. For earlier years, the basis for first- and third-quarter
estimates included F.R. commercial bank call report data and data from
the National Assn. of Mutual Savings Banks.

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

Note.—Second and fourth quarters, Federal Deposit Insurance Corpo-
ration series for all commercial and mutual savings banks in the United

Digitized for FRASER
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AUGUST 1969 o REAL ESTATE CREDIT A 51
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm Total Farm
VA- VA-
FHA- FHA-
Tota! | . uar- | Other ! Total | . guar- Other
insured agmeed insured anteed

£945, . viiiiiiiinacrinnenrons L2/ 7 P P Y ETT POt PN 6,637 | 5,860 1,394 |........| 4,466 766
6,785 | 6,233 | 1,388 20| 4,625 552 | 44,203 | 41,033 | 9,665 | 6,553 | 24,815 | 3,170

7,478 6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400

9,172 1 8,306 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 | 3,792

10,433 | 9,386 1,812 674 | 6,900 1,047 | 55,152 ] 50,848 | 11,484 | 6,403 | 32,961 4,304

11,137 1 9,988 1,738 553 | 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 | 4,823

10,217 | 9,223 | 1,300 467 | 7,456 994 | 64,609 | 59,369 | 12,351 [ 6,201 | 40,817 | 5,240

8,470 | 7,633 757 444 | 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 43,664 | 5,569

7,925 7,153 719 346 6,088 772 | 69,973 | 64,172 | 11,961 5,954 | 46,257 5,80t

1968—May ......covvnivennn. 656 591 57 24 510 65 | 68,317 | 62,623 | 12,088 6,073 | 44,462 5,694
June,.......... . 568 519 53 20 446 49 | 68,508 | 62,777 1 12,047 6,022 | 44,708 | 5,731
July..... 664 612 59 41 512 52 | 68,708 | 62,969 [ 12,036 6,046 | 44,887 5,739
Aug.... 616 575 71 30 474 41 | 68,909 | 63,154 | 12,029 6,034 | 45,091 , 7155
T T 3 542 497 58 25 414 45 | 69,024 | 63,248 | 12,003 6,002 [ 45,233 | 5,776
OCt. i cviiiinvennininn 615 578 84 30 464 37 | 69,212 | 63,434 | 12,003 6,002 | 45,429 5,778
Nov..... e 623 589 62 29 498 34 1 69,407 | 63,627 | 11,999 | 5,993 | 45,635 [ 5,780
Dec...oovviiiiiiiiiiin 1,207 1,123 84 29 1,010 84 [ 70,071 | 64,268 | 12,015 5,982 | 46,271 5,803
1969—Jan........oovevivinnen 641 589 59 28 502 52 | 70,205 | 64,437 | 12,003 5,974 | 46,460 5,768
Feboooooiiieineniiiia 558 497 64 29 404 61 | 70,355 | 64,584 1 11,983 5,973 | 46,628 5,77
Mar.....ooieeaieainanes 626 541 53 21 467 85 | 70,480 | 64,694 | 11,947 5,943 | 46,804 5,786
APl i iitae e iiiinns 607 549 48 24 477 58 | 70,661 | 64.855 | 11,924 [ 5,919 | 47,0012 | 5,806
May.,..cocevinneneines 556 496 5s 19 422 60 | 70,820 | 64,993 | 11,903 5,900 | 47,190 | 5,827

1 Include mortgage loans secured by land on which oil
extracting operations are in process.

drilling or

Note.—Institute of Life Insurance data, For loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made Loans outstanding (end of period)

New N

Period home | Home FHA-| VA- Con-

Total 1| con- | pur- | Total 2 in- guar- ven-

struc- | chase sured | anteed | tional

tion

1945,.......] 1,913 181 1,358 5,376]......|.... . ] it
1968 ........} 17,733} 5,212| 7,317 68,834 4,167| 7,152| 57,515
1962........ 21,1583] 6,115{ 8,650 78,770} 4,476 7,010 67,284
1963........ 25.173| 7.185| 10,055 90’944] 4.696| 6.960| 79,288
1964........ 24,913| 6,638( 10,538| 101,333] 4,894 6,683| 89,756
1965........ 24,1921 6,013 10,830| 110,306] 5,145] 6,398 98,763
1966, ....... 16,924} 3,653 7,828( 114,427} 5,269| 6,157|103,001
1967........ 20,122 4,243 9,604/ 121,805} 5,791} 6,351]109,663
1968........ 21,983] 4,916 11,215] 130,782 6,658 7,002((17,112
1968—June..| 1,983 430 1,075| 125,900] 6,079} 6,593[113,228
July...| 1,859 400 1,038( 126,618| 6,177| 6,631}113,810
Aug,..| 1,995 414 1,156( 127,492] 6,279} 6,689|114,524
Sept...| 1,840 396 984} 128,302] 6,370 6,753}115,179
Oct....{ 1,949 466 995| 129,147} 6,459| 6,845]115,843
Nov...| 1,724 392 868| 129,879F 6,529 6,919(116,431
Dec...| 1,886} 407 869| 130,782] 6,658 7,012|117,112
§969—7Jan....! 1,592 348 783| 131,404] 6,748 7,074|117,582
Feb...| 1,580] 1364 767| 132,075] 6,857 7,129|118,089
Mar...| 1,870] 440|  896| 132,992] 6,972 7.194|L18,826
Apr...| 2,073 485| 1,023] 134,018] 7,120 7,271{119,627
May..| 2,146 482( 1,113§ 135,006f 7,245 7,354{120,407
Juner.i 2,413 495| 1,346; 136,226] 7,404/ 7,410(121,412

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

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe,

Note —Federal Home Loan Bank Board data.

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

the end-of-Dec, figures may differ from end-of-year figures because (1)
monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
(end of period)
Ad-
vances

Members'

Repay-
deposits

ments

Period

Short-
term !

Long-

Total term 2

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

NoTe.—Federal Home Loan Bank Board data.
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A 52 REAL ESTATE CREDIT o AUGUST 1969
MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES
(In billions of dollars)
All residential Mutltifamily 1
End of . .
. Finan- Finan-
period Total | cial | Other | q | “cial | Other
ota insti- | holders ota insti- | holders
tutions tutions
24.2 14.9 9.4 5.8 3.6 2.2
24,3 15.7 8.6 5.7 3.5 2.2
21t,2 176.7 34.5 29.0 20.7 8.3
231.1 195.4 35.7 33,6 25,1 8.5
250.1 213.2 36.9 37.2 29.0 8.2
264.0 223.7 40.3 40.3 31.5 8.8
280.0 236.6 43.4 43.9 34.7 9.2
298.6 250.8 47.8 47.3 37.7 9.6
261 .6 2221 39.5 39.7 31.0 8.7
264.0 223.7 40.3 40.3 31.5 8.8
1967—1Ir. .. .. 265.9 225.0 40.9 4.0 32.2 8.8
117, 269.7 228.3 41 .4 41.9 32.9 8.9
11r, 274.8 232.5 42.3 42.8 33.8 9.0
ne, 280.0 236.6 43.4 43.9 34.7 9.2
1968—1~..... 283.7 239.0 44.7 44.6 35.3 9.3
e, 288.6 242.7 45.9 45.3 35.9 9.4
e 293.3 246.4 46.9 46.2 36.7 9.5
v, 298.6 250.8 47.8 47.3 37.7 9.6
1969 —17..... 302.9 254.1 48.8 48.1 38.3 9.8

1 Structures of 5 or more units.

Nors.—Based on data from same source as for **Mortgage Debt Out-

standing” table (second preceding page).

GOVERNMENT-UNDERWRITTEN RESIDENTIAL

LOANS MADE
(In millions of dollars)
FHA-insured VA-guaranteed
Mortgages Mortgages
Period Prop-
Total Pro-l erty s E
ota Ex- | jects im- Total X
New |, New | . 7

isting prove- isting

homes homes ments? homes homes
1945....... 66 257 217 20 174 192 fo. ool
1963....... 7,216] 1,664] 3,905 843 804 | 3,045 | 1,272 | 1,770
1964,...... ,130] 1,608 4,965 895 663 | 2,846 | 1,023 | 1,821
1965....... 8,689] 1,705| 5,760 591 634 | 2,652 876 | 1,774
1966....... , 3208 1,729) 4,366 583 641 ,600 980 { 1,618
1967....... 7,150] 1,369{ 4,516 642 623 | 3,405 | 1,143 | 2,259
1968....... 8,275 1,572} 4,924| 1,123 656 | 3,774 | 1,430 | 2,343
1968—June. 674 123 371 122 58 241 98 143
July., 712 135 438 72 66 327 120 207

Aug.. 752 135 460 94 63 341 122 218

Sept.. 727, 135 453 78 61 322 111 211

Oct... 869 158 549 95 67 360 122 237

Nov., 749 126 473 101 49 377 138 239

Dec,. 702 17 409 118 58 365 136 229
1969—1Jan... 762 134 474 105 48 369 145 225
Feb,. 614 106 388 80 39 296 114 182

Mar., 642 110 381 100 M 329 122 207

Apr.., 681 13 428 82 57 301 1 191

May. 704 11 409 123 62 323 tis 208

June. 787 12t 475 134 58 308 99 209

1 Monthly figures do not reflect mortgage amendments included in annual

totals, .
2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 need be secured.

Note,—Federal Housing Admin. and Veterans Admin. data. FHA-insured
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average

amount of loans closed.

org/

Federal Reserve Bank of St. Louis

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

(In billions of dollars)

Government-
underwritten
End of Con-
peroid Total ven-
FHA-| VA- |tional
Total | in- guar-

sured | anteed!
6| 4.3 4.1 .2 14.3
2165.9]35.0 30.9 | 116.3
61]69.2]38.3 30.9 | 128.3
917311420 31,11 139.8
6176.1 [ 44.8 1.3 | 147.6
1179.9147.4 32.5 | 156.1
2| 83.8]| 50.6 33.2 ] 167.4
9]75.4] 44.4 31.0 | 146.5
6 76.1 | 44.8 31.3 | 147.6
9176.4145.2 31,2 | 148.4
8177.2]45.7 31.5 { 150.6
0]78.3 | 46.6 31.7 1 153.7
1]79.9]47.4 32.5 | 156.1
1| 8.0 48,1 32,9 | 158.1
.21 82,1 ]48.7 33.4 | 161.1
.0 183.21]49.6 33.6 | 163.8
.2 {83.8]50.6 33.2 | 167.4
.8 185.31]51.4 33,9 | 169.5

! Includes outstanding amount of VA vendee ac-
counts held by private investors under repurchase
agreement,

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

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

debt outstanding,
estimates, For

figures are
conventional,

DELINQUENCY RATES ON HOME MORTGAGES

{Per 100 morigages held or serviced)

Loans not in foreclosure
but delinquent for— Loans in
fore-
End of period closure
Total 30 days | 60 days 39 gfgi
3.30 2.32 .60 .38 .34
3.21 2.35 .55 A .38
3,29 2.40 .55 .34 .40
3.40 2.54 .54 .32 .36
3.47 2,66 .54 .27 .32
3.17 2.43 .51 .23 .26
3.20 2.30 .56 .34 .38
3.29 2.40 .55 .34 .40
3,02 2.13 .55 .34 .38
2,95 2.16 .49 .30 .38
3.09 2,25 .52 .32 .36
3.40 2.54 .54 .32 .36
3.04 2,17 .56 .31 .38
2.85 2.14 .45 .26 .34
3.15 2.36 .52 .27 .31
3.47 2.66 .54 .27 .32
2.84 2,11 .49 .24 .32
2,89 2.23 .44 .22 .28
2.93 2.23 .48 .22 .26
3.17 2.43 1 .23 .26
.77 2.04 .49 .24 .26

NoTte.—Mo

rtgage Bankers Association of America data from

reports on [- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chiefly), commercial banks, savings banks, and
savings and loan associations.



AUGUST 1969 o REAL ESTATE CREDIT A 53

GOVERNMENT NATIONAL MORTGAGE FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY ASSOCIATION ACTIVITY
(In millions of dollars) {In millions of dollars)
Mortgage Mortgqge
Mortgage holdings transactions Com- Mortgage holdings transactions Com-
(during mit- (during mit-
End of period) ments End of period) ments
period FHA- | VA- un- period FHA- | VA- un-
Total in-d guar;1 bdis-d Total |n-d guar:j P bdis-d
sure antee Pur- LUTSe sure antee ur- . urse:
chases Sales chases Sales
2,212 | 1,540 671 156 656 757 47 462
2,667 | 2,062 604 620 1,051 | 2,081 [....... 214
3,348 | 2,756 592 860 1,474 | 1,400 12 501
4:220 | 3.569 65t | 1,089 20046 | 1,944 {....... 1,287
3,880 | 3,235 646 95 1,856 173 ..o 601
3,949 | 3,298 652 86 1,887 108 |....... 842
,01 3,361 656 86 1,913 99 |....... 1,014
4,063 | 3,406 657 66 1,935 89 |. . 1,085
4,125 | 3,468 | 657 82 1,968 126 |.... 0. 1,150
4,166 | 3,511 655 58 2,003 132 4....... 1,236
4.220 | 3569 651 73 2,046 146 1,287
4,255 ] 3,607 648 54 2,107 193 1,283
4,301 1 3,657 | 644 63 2,165 201 {....... 1,406
4,328 | 3,687 641 44 2,222 205 |......n 1,621
4.357 { 3.721 636 50 2.276 192 .. .00, 1,887
4,395 | 3.764 | 631 61 2,320 176 |....... 2,237
4,442 | 1,816 626 70 June.........| 8,175 | 5,802 | 2,373 209 J..o.... 2,578
Note,—Government National Mortgage Assn. data, Data prior to Note.—Federal National Mortgage Assn. data. Data prior to Sept.
Sept. 1968 relate to Special Assistance and Management and Liquidating 1968 relate to secondary market portfolio of former FNMA.
portfolios of former FNMA and include mortgages subject to participation
pool of Government Mortgage Liquidation Trust, but exclude conven-
tional mortgage loans acquired by former FNMA from the RFC Mortgage
Co., the Defense Homes Corp., the Public Housing Admin., and Com-
munity Facilities Admin,
HOME-MORTGAGE YIELDS FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM
(Per cent)
. Secondary Implicit yield, by
Primary market market Mortgage amounts commitment period
(in months)
FHA series
FHLBB series Yield Auction Accepted
Period (effective rate) on FHA- date
New insured
homes new By commitment
(US. homes Offered period (in months) 3 6 12-18
New Existing average) Total
homes homes
3 6 12-18
5.81 5.95 5.83 5.47
6.25 6.41 6.40 6.38 In millions of dollars In percent
6.46 6,52 6.53 6.53
6.97 7.03 7.12 7.21
7.17 7.23 7.30 7.42
7.24 7.26 7.30 7.35 4.4 6.7 58.2 19,5 7.89 | 77.89 r7.82
7.24 7.25 7.30 7.28 5.0 9.3 55.9 19.8 | 7.87 | *7.88] r7.80
7.23 7.22 7.25 7.29 3.3]13.8] s51.0 18,5 |r7.86 | r7.87 r7.80
7.21 7.21 7.30 7.36 6.1 | 12.3 67.8 16.0 |r7.88 | r7.90] r7.83
7.23 7.23 7.40 7.50
3.0 1153 | 65.5 22,1 |r7.91 | r7.93] 7.85
7.30 7.32 T.55 .o 0.2 | 21.3 57.7 21,2 |r7.98 | 78,00 r7.91
7.39 7.42 7.60 7.99 0.5 | 15.4 | 66.8 18.2 (r8.30 | 78.25 8.14
7.47 7.49 7.65 8.05 4.3 8.7 92.5 23,1 [78.36 8.40 8.26
7.62 7.60 7.75 8.06 1.5 | 22.7 84.0 14.8 |78.38 | r8.41| r8.26
.. 7.65 7.68 7.75 8.06
June.......| P7.75 »7.78 8.00 8.35 July 7...... 195.5 {121.0 | 24.1 85.1 11,7 |v8.42 | 8.47f r8.31
BT L [ 8.10 8.36 14...... 177.1 (129.7 Y 17.4 | 100.9 11.5 | 8.39 8,40 8.29
2...... 250.9 [130.9 | 19.1 93.5 18.3 1 8.30 | 8,31 8.19
28...... 298.2 |129.6 | 15.9 92.4 21.3 | 8.25 8.26 8.15
Nortz.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by field offices Aug, 4...... 282.5 (125.4 { t9.1 78.9 27.4 | 8.27 8.28 8.16
on prevailing local conditions as of the first of the succeeding |5 I PR, U300 oo e e
month, Yields on FHA-insured mortgages are derived from
weighted averages of private secondary market prices for Sec,
203, 30-year mortgages with minimum downpayment and an Note.—Implicit secondary market yields are gross—before deduction of 50-
assumed prepayment at the end of 15 years. Gaps in the data  basis-point fee paid for mortgage servicing. They reflect the average accepted bid
are due to periods of adjustment to changes in maximum per-  price for Govt.-underwritten mortgages after adjustment by Federal Reserve

missible contract interest rates, The FHA series on average  to allow for FNMA commitment fees and FNMA stock purchase and holding
contract interest rates on conventional first mortgages in primary  requirements, assuming a prepayment period of 15 years for 30-year loans. Com-
markets are unweighted and are rounded to the nearest 5 basis mitments for 12-18 months are for new homes only.

points. The FHLBB effective rate series reflects fees and charges Total accepted shown in parenthesis for most recent week indicates FNMA
as well as contract rates (as shown in the table on conventional announced limit before the “‘auction’ date.

first mortgage terms, p. A-35) and an assumed prepayment at

end of 10 years,
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A 54 CONSUMER CREDIT © AUGUST 1969
TOTAL CREDIT

(In miltions of dollars)

Instalment Noninstalment
End of period Total Other Repair Single-
Auto- consumer | and mod- | Personal Total a xﬁent Charge Service
Total mobile goods ernization loans p lgans accounts credit
paper paper loans 1
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
48,720 19,381 12,627 3,298 13,414 15,101 5,456 5,684 3,961
55,486 | 22,254 14,177 3,437 15,618 16,253 6,101 5,903 4,249
62,692 24,934 16,333 3,577 17,848 17,576 6,874 6,195 4,507
71,324 28,619 18,565 3,728 20,412 18,990 7,671 6,430 4,889
5 77,539 30,556 20,978 3,818 22,187 20,004 7,972 6,686 5,346
102,132 | 80,926 30,724 221395 3,789 24,018 21,206 8,428 6,968 5,810
113,191 89,890 34130 24,899 3,925 26,936 23,301 9,138 7,155 6,408
104,620 83,433 32,364 22,248 3,769 25,052 21,187 8,674 6,368 6,145
105,680 | 84,448 32,874 | 22,452 3808 25,314 | 21,232 8,695 6,457 6,080
107,090 85,684 33,325 22,771 3,857 25,725 21,406 8,774 6,574 6,058
86,184 33,336 22,988 3,881 25,979 21,452 8,868 6,550 6,034
87,058 33,698 23,248 3'910 | 26,202 | 21,585 8,943 6,692 5,950
87,953 33,925 23,668 3,931 26,429 22,082 9,024 6,964 6,094
89,890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
89,492 34,013 24 682 3,886 26,911 22,625 9,038 1,097 6,490
89,380 34,053 24,404 3,875 27,048 227189 9,050 6,403 6,736
89,672 34,262 24,306 3,874 27,230 22,278 9,139 6,340 6,799
90,663 34,733 24,399 3,903 27,628 22,568 9,216 6,557 6,795
91,813 35,230 24,636 3,964 27,983 22,937 9,218 6,971 6,748
93.087 35,804 24.956 4,022 28,305 22,908 9,227 7,002 6,679
! Holdings of financial institutions; holdings of retail outlets are in- loans. For back figures and description of the data, see “Consumer Credit,”
cluded in *“other consumer goods paper.” Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
Norte.—Consumer credit estimates cover loans to individuals for house-  3nd Dec. 1968 BULLETIN, pp. 9831003,
hold, family, and other personal expenditures, except real estate mortgage
INSTALMENT CREDIT
(In millions of dollars)
Financial institutions Retail outlets
End of period Total Com- Sales Con- Auto- Other
Total mercial finance Credit sumer Other! Total mobile retail
banks cos, unions finance ! dealers? outlets
3,065 1,079 1,197 132 (Lo, 657 1,438 123 1,315
4,480 1,726 1,797 198 |.......... 759 1,605 188 1,417
1,776 745 300 102 |.......... 629 686 28 658
41,878 19,005 11,405 4,875 4,765 1,828 6,842 345 6,497
47,819 22,023 12,630 5,526 5,582 2,058 7,667 351 7,316
53,898 25,094 13,605 6,340 6,492 2,367 8,794 329 8,465
61,533 28,962 15,279 7,324 7,329 2,639 9,791 315 9,476
66,724 31,319 16,697 8,255 7,663 2,790 10,815 277 10,538
69,490 32,700 16,838 8,972 8,103 2,877 11,436 285 11,151
77,457 36,952 18,219 10,178 8,913 3,198 12,4313 320 12,113
72,610 34,585 17,239 9,461 8,302 3,023 10,823 303 10,520
73,573 35.103 17,448 9,574 8,397 3,051 10,875 308 10,567
74,690 35,672 17,670 9,739 8,490 3,119 10,994 313 10,681
75,114 35,923 17,680 9,851 8,530 3,130 11,070 313 10,757
75,871 36,352 17,823 9,962 8,588 3,146 11,187 7 10,870
76,446 36,560 17,960 10,049 8,685 3,192 11,507 319 11,188
77,457 36,952 18,219 10,178 8.913 3,195 12,433 320 12,113
77,360 37,005 18,175 10,101 8,879 3,200 12,132 319 11,813
77,577 37,056 18,219 10,153 8,896 3,253 11,803 319 11,484
78,006 37,257 18,253 10,294 8,927 3,275 11,666 320 11,346
79,062 37,854 18,418 10,508 9,008 3,274 11,601 325 11,276
80,155 38,347 18,636 10,699 9,080 3,393 t1,658 329 11,329
81,388 38,916 18,961 10,939 9,146 3,426 11,699 333 11,366
1 Consumer finance companies included with “other” financial insti- 2 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other retail outlets.””

See also NoOTE to table above,
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AUGUST 1969 o CONSUMER CREDIT
INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

A 55

INSTALMENT CREDIT HELD BY SALES FINANCE

COMPANIES
(In millions of dollars)
(In millions of dollars)
Automobile oth ch:ir
paper ther | an Per- Other | Repair
' con- | mod- | o or Auto- | con- and Per-
End of period Total sumgr erniza- | 1,ans End of period Total mobile | sumer [modern-| sonal
Pur- | yirecy | 800ds | tion paper | goods | ization | loans
chased paper | loans paper loans
1939000, 1,079 237 178 166 135 363
1941 .0t ieeeeinns 1,726 | 447 | 338 | 300} 161 471 : ggg }ég lzgtll gg
1945, vvnvnnnn 745 66 143 114 110 312 164 24 58 54
7,251 2,465 213 1,476
7,922 2,699 204 1,795
8,285 3,022 207 { 2,091
9,068 3,556 185 2,470
9,572 4,256 151 2,718
,252 4,518 114 2,954
9,986 4,849 74 3,310
9,544 | 4,582 84 | 3,029
9.%(1)92’ 4,596 82 3,061
guz| el b i
7,000 | 5,812 ) 2,716 | 8,681 QOcp..... 9,823 | 4,737 74 | 3,189
9,898 | 4,778 74 1,210
............ 9,986 4,849 74 3,310
............. 9,951 | 4,857 7t | 3,296
9,962 | 4.867 71| 3,319
9,988 4,868 70 3,327
1 BPIoeeinneee :g,g‘;g 4,896 EO g,gﬂ
ay 4,945 9 ,376
7,457 | 6,557 {2,763 | 9,412 June 10,440 | 57039 70} 3.412
See NoTE to first table on previous page. See NoTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL INSTITUTIONS
(In millions of doliars)
(In millions of dollars)
Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile | sumer | modern-| sonal
paper | goods | ization | loans Total Service
paper loans End of period Com- ?thcr credit
mer- man- . .
: : Retail | Credit
cial cial
81 24 15 669 banks | insti- | Outlels | cards!
122 36 14 785 tutions
54 20 14 643
2,150 841 824 7,653 625 162
2,498 949 846 | 8,873 693 152
2,895 1,176 913 | 10,215 674 72
3,368 | 1,367 972 | 11,585 4,690 766
3,727 1,503 1,020 | 12,458 5,205 896
3,993 | 1,600 | 1,046 | 13,313 5.950 924
4,506 1,877 1,132 { 14,771
6,690 981
4,200 | 1,703 | 1,077 | 13,806 6,946 | 1,026
4,250 | 1,730 | 1,087 | 13,955 7,340 | 1,088
4,323 1,765 1,109 | 14,151 7,975 1,163
4,369 1,793 1,115 | 14,234
4415 | 1,820 | 1,120 | 14,332 1968—June...} 21,187 | 7,546 [ 1,128
4,455 1,847 1,134 | 14,490 July...{ 21,232 | 7,565 1,130
4,506 1,877 1,132 1 14,771 Aug....! 21,406 7,627 1,147
Sept...| 21,452 7,719 1,149
4,475 1,877 1,123 | 14,705 Oct....| 21,585 7,79 1,149
4,502 1,885 1,128 | 14,787 Nov....| 22,082 7,857 1,167
4,562 1,904 1,134 | 14,896 Dec....| 23,301 7,975 1,163
4,652 1,928 1,143 { 15,067
4,747 1,956 1,174 | 15,295 1969—1Jan....] 22,625 7,878 1,160
4,847 1,994 1,189 | 15,481 Feb,...| 22,189 7,877 1,173
Mar....| 22,278 7,961 1,178
Apr....| 22,568 8,040 1,176
Note.—Institutions represented are consumer finance companies, credit May...| 22,937 8,017 1,201
unions, industrial loan companies, mutual savings banks, savings and June...| 22,908 8,031 1,196
loan assns., and other lending institutions holding consumer instalment

credit.

See also NOTE to first table on previous page.

http://fraser.stlouisfed.org/
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t Service station and miscellaneous credit-card accounts and home-
heating-oil accounts, Bank credit card accounts outstanding are included
in estimates of instalment credit outsanding.

See also NOTE to first table on previous page,
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CONSUMER CREDIT o AUGUST 1969

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Other consumer

Repair and

Total Automobile paper goods paper modernization loans Personal loans
Period
S.AL N.S.A S.AL1 N.S.A S.ALt N.S.A. S.A.t N.S.A, S.Al N.S.A.
Extensions

1962........ N IR 56,191 [.......... 19,694 |.......... 15,7001 [........0. 2,084 |.......... 18,710
1963... v 63,591 |.......... 22,126 |.......... 17,920 |.......... 2,186 [.......... 1,359
1964, . ..o v 70,670 |.......... 24,046 .......... 20,821 ...l 2,225 [0l 23,578
L8 L P N 78,586 J..e..iiinn 27,227 ool 22,750 |....oo... 2,266 |.......... 26,343
1966....c..cvvvvvvuvneni]ieiinnn 82,335 |.......... 27,341 ... el 25,591 ...l ,200 |l 27,203
1967 . i 84,693 |.......... 26,667 |.......... 26,952 [, 2,113 |, ,961
1968, . ..o i 97,053 |.......... 31,424 | .. ..., 30,593 ...l 2,268 |.......... 32,768
1968—June. ... 8,003 8,115 2,570 2,735 2,536 2,441 179 194 2,718 2,745
Juty. 8,247 8,738 2,673 2,974 2,622 2,631 195 228 2,757 2,905

Aug.. 8,187 8,502 2,684 2,774 2,483 2,531 185 225 2,835 2,972

Sept.. 8,416 7,682 2,783 2,354 2,560 2,462 196 199 2,877 2,667

Oct. . 8,533 8,687 2,782 2,917 2,645 2,752 202 211 2,904 2,807
Nov...oovvviein, 8,288 8,166 2,681 2,546 2,640 2,739 191 190 2,776 2,691
Dec..........oooih 8,277 9,568 2,592 2,489 2,656 3,608 192 163 2,837 3,308
1969—Jan.. ... .c..ovovnn 8,371t 7,557 2,661 2,369 2,654 2,449 179 137 2,877 2,602
Feb................. 8,414 6,971 2,716 2,344 2,598 1,985 201 149 2,899 2,493
Mar...oovovvivinnnn 8,381 8,132 2,730 2,750 2,625 2,423 198 179 2,828 2,780

Apr,. ..o, 8,720 9,024 2,772 3,023 2,763 2,668 219 216 2,966 3,117

May. . coeoniniiinin, 8, 680 8,960 2,757 2,985 2,767 2,760 209 246 2,947 2,969

June.... ... ... 8,705 9,169 2,725 3,045 2,869 2,832 218 245 2,893 3,047

2,471

Net change in credit outstanding 2

Feb. .

Mar......... 646 292
Apr...... 760 991
May. .. 846 1,150
June 795 1,274

..] 74 | 1,741
140 |L.ioiiill 2,203

139 | 21229

150 [ooooennns 2,563

N R 1,775

—29 |l 1,83

136 | i 2.918

23 219 315

39 274 262

49 288 411

24 265 254

29 337 223

21 248 227

-6 289 507

~39 229 —25

—11 275 137

-1 235 182

29 279 398

61 291 355

320 35 58 228 322

! Includes adjustments for differences in trading days.
2 Net changes in credit outstanding are equal to extensions less
repayments.

Note.—Estimates are based on accounting records and often
include financing charges. Renewals and refinancing of loans,

Digitized for FRASER
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purchases and sales of instalment paper, and certain other transac-
tions may increase the amount of extensions and repayments
without affecting the amount outstanding.

For back figures and description of the data, see ‘“Consumer
Credit,” Section 16 {(New) of Supplement to Banking and Monetary
Statistics, 1965, and pp. 983-1003 of the BuLLeTiN for Dec, 1968.



AUGUST 1969 o CONSUMER CREDIT A 57
INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In miltions of dollars)

P Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period _
S.A.L N.S.A. S.ALL NS.A. S.A.t N.S.A. S.AL N.S.A. S.A.1 N.S.A.
Extensions

ane. .o 7,910 7.895 2980 2,971 1,223 11241 2,079 2140 1,619 1,543

it outstanding 2

2 . 1,078 |oooonn.., 1,332 ..., 422
196 22s | 1,698 |. ... 825
975 |.......... 2,033 |.......... 1,127
1,674 |.......... 2,093 (..., 7
1,418 |.......... 1,416 |.......... 1,024
141 ... 1,244 ). ... 621
1,380 fo.oovin . 2,334 ..., 997
229 220 315 8 71
Tuly. DL 857 209 28 26 145 52
AUGerrvrriin N 934 222 225 326 120 119
Sept. 715 10 210 163 44 76
Oot.. 947 143 257 185 65 "7
834 137 189 230 146 320
775 259 189 360 61 926
641 —44 168 —106 51 —~301
798 44 249 122 75 —~329
646 34 228 194 5 —137
760 165 218 294 2 —65
846 218 274 382 80 57
795 325 244 339 55 41
! Includes adjustments for differences in trading days. tween extensions and repayments for some particular holders do

2 Net changes in credit outstanding are equal to extensions less not equal the changes in their outstanding credit, Such transfers do
repayments, except in certain months when data for extensions and not affect total instalment credit extended, repaid, or outstanding.
repayments have been adjusted to eliminate duplication resulting See also NoTE to previous table.
from large transfers of paper. In those months the differences be-
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A 58 INDUSTRIAL PRODUCTION: S.A. o AUGUST 1969

MARKET GROUPINGS
(1957-59 = 100)

1957-59 1968 1969
pro- 1968
Grouping por- aver-

tion | age? | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.” | May” | Juner

Totalindex. ...oovvveviiennnn.. 100.00| 165.4] 165.8] 166.0| 164.6{ 165,11 166.0{ 167.5! 168.7} 169.4] 170.1} 171.4] 171.7] 172.7] 173.9
Final products, total, .. ............ 47.35) 165.0| 165.2| 164.7| 164.8| 165.7| 167.0} 167.9| 168.1] 168.2| 169.3| 170.8| 170.2| 170.6| 171.7
Consumer goods........couvnrn. 32,311 156.8] 156.8| 156.4| 156.8 157.3| 159.6] 159.2| 160.1| 161.0{ 161.7] 162.8| 161.8{ 161.5] 163.1
Bquipment, including defense. .. .| 15,04] 182.8] 183,2| 182.6] 181.9| 183.6| 183.0| 186.5f 185.3] 183.5| 185.5( 187.8/| 188.4| 190.0] 190.2
Materials. ............ e 52,65| 165.7| 166.7{ 167.4) 164,2| 165.1| 165.7| 167.6] 169.3] 169.6| 170.8) 172.1| 172.9| 174.3] 176.1
Consumer goads
Automotive products............ ... 3.21| 174.4| 180.7| 180.4( 177.1} 175.6) 178.9| 181.2| 177.8| 176.2} 174.7] 175.4) 166.1| 165.8| 176.7
AUtos, ........ e e te e 1.82] 174.8] 183.5[ 183.7| 182.4( 177.4{ 180.3] 180.6} 174.5] 170.6] 165.0] 165.01 149.6] 148.9] 168.3
Auto parts and allied products. ... 1.39| 173.9) 177.1| 176.1] 170.2| 173.2| 177.0] 182,1| 182.2| 183.5| 187.6| 189.0| 187.9} 188.0| 187.7
Home goods and apparel 10.00| 156.4| 155.7| 154.1| 155.8| 156.3| 158.1| 158.6| 157.6| 160.8] 160.5| 162.8| 161.5| 162.9 156!.8
Homegoods.......ovuuuunn,, . 4.59) 175.5) 173.4) 171.5]) 174.6) 175.9] 176.7| 178.3] 180.0| 184.3| i83.0| 186.3| 186.1| 186.1] 186.5
Appliances, TV, and radios. ,.... 1.81] 168.5| 61,6 161.8] 168.0{ 170.4] 171.8; 171.9] 173.2] 177.7| 179.1} 182.9] 182.0| 182.0} 180.2
Appliances.............. 1.33] 174.2| 165.2{ 166.5{ 172.8} 175.5| t75,1| 177.2]| 181.7| 186.9] 187.3] 189.4| 190.1| 192.7| 190.7
TV and home radios., ........ L4710 152,41 151,31 148.5] 154.5( 136.2{ 162.5| 156.9] 149.4} 151.5] 156.0) 164,4] 158.9| 151.9] 150.6
Furniture and rugs.............. 1.26] 173.7] 174,.8| 174.5| 174.0| 175.5 174,2| 177.0{ 180.2{ 184.3| 181.2| 182.0| 183.3| 184.2| 185.8
Miscellaneous home goods.,..... 1.52| 185.2] 186.2| 180.5] 182,9| 182.8} 184,7| 187.0| 187.9| 192.2| 189.0{ 193.8{ 193.4] 192.6] 194.4
Apparel, knit goods, and shoes, .... 5.41] 139.5{ 140.8| 139.4] 139.8] 139.6| 142.3| 142.0| 138.7| 140.8{ t41.4{ 142.9] t40.6} 143.3{.... ..
Consumer staples. .. cov.vvvvovnn. 19,107 154.0) 153.4| 153.5| 153.9| 154.9| 157.1| 155.8] 158.4| 158.6| 160.2| 160.8| 161.2| 160.0| 161.5
Processed foods, . ............ . 8.43] 132.6; 132,2) 132,9( 132,5] 132.5) 133.2{ 132.0{ 134,7| 134.8( 136.7[ 136.4] 137.1] 136.4| 135.5
Beverages and tobacco. ..., ... .. 2.43) 141.9] 142.9) 139,6] 144.7] 145.2} 145,91 142.3] 145.4] 144.6| 147.5| 150.9| 143.7} t37.9}......
Drugs, soap, and toiletries,........ 2.97| 193.3| 192,0] 192,6] 190.6| 193,6] 199.8| 200.4( 201.4| 203,7| 203.7{ 205.0| 209.9| 208.0[ 207.8
Newspapers, magazines, and books. 1.47] 143.3] 143,6| 144.2| 143.6| 140.7] 145.8| 146.0| 147,1| 146.3| 145.7| 1433} 145.9 3 .
Consumer fuel and lighting. ,..,.... 3.67| 182,91 180.8| 180.8( 182.6{ 186.0| 188,71 186,11 190,2} 190.0} 192.0] 193 6| 194.1
Fuel oil and gasoline.,.......... 1.20] 138.9] 142.8] 140,3| 138.3| 142.6| 141.4] 140,6] 141.3{ 129.9| 139.6| 141.6| 142.4
Residential utilities.............. 2.46| 204.4| 199,3| 200,6| 204.2| 207.2( 211.8} 208.3] 214.0| 219.3| 217.6[ 218 9( 219.3
Electricity. . . ] ;24 %gf‘ii 218.0f 219.0[ 224.0| 228.0| 233 6| 228.0| 235.7| 242.8| 239.9] 240 6| 240.6
VOIS G 7 I i1 I | IR DTS U PPN I PP PR AP P

Equipment

Hu.vlnes..v equip{nenr. .
Industrial equipment. ..

Commercial equipment. . .. -......| 2.42| 205.3] 204.6| 202.4| 204.6| 205.9| 207.3| 208.7} 205.3( 209.9( 214.3( 3{3:4| 220.7) 231 7| 221 3
Freight and passenger equipment...| 1.76] 234.5| 234.0] 234.3] 233.2| 235.6] 234.3| 247.4] 247.2| 245.5| 244.4] 545°3| 239 7] 238.4] 245.3
Farm equipment. . o.ooereeinsns L6l 146,11 144.2( 139.6( 145.8( 152.9 155.3| 152.4] 134.0( 136.1{ 133.0[ {35'6| 133.9] 134.9]....."
Defense equipment. . .ooovvenie... 3.41.....0.. [P I N IR e P P Py PR (U DI DY P,
Materials
Durable goods materials............ 26.73] 158.0| 160.4| 159.8| 153.3| 153.3| 155.4] 157.6| 159.7{ 161.2| 162.6] 164.0| 165.8
Consumer durable....... 3,43| 164.5] 166,2| 167.7| 153.5| 166.1| 166.5| 169.6| 161.0] 162,2| 167.7] 163.2| 157.9
EqQUiPMENt. .ov  oieetninvannnnans 7.84| 185.2] 184.8( 185,8| 185.3| 185.1| 184.7( 187.7] 187.5| 187.4| 189.3[ 190.7| 190.3
Construction. .. ..ovveveevevnns, 9.17) 145.9) 145,6] 143.7| 143.3| 145.5| 146.3| 148.3} 152.2} 153,5] 154.2] 154.5[ 153.2
Metal materials ne.c...,.......... 6.29] 137.9( 143,3| 146.6) $27.4] 122,3] 126.6| 131.8| 140,5| 144.6| 150.2( 153.3| 151.5
Nondurable materials.............. 25,92\ 173.7] 173,99\ 175.3) 175.5) 177.2) 176.4] 177.9] $79.2] 178.3) 179.2] 180.3) 180.3
Business supplies................. 9.11| 157.5f 159,0] 157,9| 158.4| 161.1} 162,3] 161.7] 163,2] 164.2] 164.4] 165.3| 162.3
ContainNersS. .o oo vee e iiernnnnss 3.03| 157.0( 158.9( 156.0] 154.2] 163.4] 167.4| 161.5] 164.8{ 167.4] 168.1| 170.4( 165.0
General business supplies. . ...... 6.07| 157.8] 159.0| 158.8| 160.5! 160.0! 159.8| 161.8| 162.4| 1s2.6| 162.5] 162.7] 160.9
Nondurable materials n.e.c,........ 7.40| 221.8| 218.5| 223.8] 223.6] 227.3| 228.2( 230.3{ 233.6[ 229.3] 231.6f 232.7| 232.3
Business fuel and power, . 9.41| 151.6[ 153,21 154.1| 154.3| 153.3] 149.3] 152.5| 151.9{ 151.8| 152.3{ 153.7] 156.9
Mineral fuels......... 6.07| 132.8) 136.4| 136,9| 136.6] 134.1] 126.0] 131.4] 130,0{ 127,8| 127.7| 130.2| 134.2
Nonresidential u: s, 2,86 199.3| 196.7| 198.2( 200.3f 202.8| 206.3| 205.7| 206.7| 211,5| 212.5| 211.7| 213.7
Electricity . . ..ovvvl 00 2.32| 202.4] 198.9] 200.2| 202.2| 204.8] 208.6| 207.1| 208.1} 213,7| 214.8] 214,7| 216.7
General industrial, . . ... 1.03| 197.5{ 193.7] 195,1] 197,0] 199.3{ 203.6} 202.0}{ 204.2} 206.2| 209.2} 208.3| 212.4
Commercial and other,...... 1,211 216.7f 213.0| 214.8| 216,9] 220.0} 223.6| 222.0] 222,2| 231.2| 230.7| 231.2| 231.7
Gas.eieriiniiiinans 54 171.4(.. ... [P P P T P P IR AN PP
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80| 175.0( 176.4{ 175.2| 175.6| 175.8] 177.6{ 179.5| 179.1] 181.0| 179.6] 181.8| 177.9| 177.7| 182.4
Apparel and staples............... 24,51 150.8{ 150.6] 150.4| 150,7] 151.5| 153.9| 152.8| 154.1{ 154,7| 156.0] 156.8) 156.6| 156.3]......

For notes see page A-6l.
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AUGUST 1969 o INDUSTRIAL PRODUCTION: S.A. A 59

INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59| yg¢q 1968 1969
Grouping gff;: aver- .
tion | 28" | June July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr.7 | May" | Juner
Total indeX. . vvvrrnieaenrnnnss 100,00| 165.4] 165.8| 166.0| 164.6| 165.1] 166.0| 167.5| 168.7| 160,11 170.1{ 171.4| 171,7] 172.7| 173.9
Manufacturing, total...... .. PP 86.45 166.8| 167.3| 167.4| 165.7| 166.3| 167.8} 169.1| 170.2| 170.2| 171.8} 173.1| 173.0| 173.9| 175.0
DULADIC. o e aeerrrenearnnn.s 48,07] 169.9} 171.0| 170.8) 167.8] 168.7] 169.3} 171.3] 172.4| 173.0| 174.5} 175.9} 175.7] 176.7} 178.5
Nondurable...... 38,38] 163.0] 162.7] 163.0} 163.0| 163.3| 165.9] 166.3] 167.4( 166.7| 168.3} 169.5| 169.6] 170.3] 170.6
Mining. ....oo.uens 8,231 126.4| 129.2| 130,0{ 129.4| 127.0| 120.7{ 126.4| 127.4] 125.8| 124,8] 126.7| 128.8| 130.5| 132.4
Utilities. ........ .. 5.32| 201.6| 197.9( 199.3| 202.1| 204.8; 208.9| 206.9| 210.1} 215, 1| 214.9} 215.1] 216.3| 216.7{ 221.0
Durable manufactures
Primary and fabricated metals. . ....| 12.32| 150.7) 156.2| 154,7| 141.8] 141.1| 144.5| 148,6] 152.9| 155.6] 158.4] 160.3| 161.2| 162.5]| 164.8
Primary metals. .... .. 6.95] 137.3] 148,6] 145,8] 122.8] 120.6] 123.1 129.3] 135.4) 139.5] 143.6] 146.2| 147.9{ 149.5[ 1521
Tron and steel 5,451 131.0| 148,4| 146.6] 112.9( 107.3] 1081} 115.8| 124.6] 126.8] 133.7| 139.0] 141.2[ 142.1| 146.0
Nonferrous metals and products.. 1.50] 160.1| 150,4| 153.6] 153.9| 166.2] 174.0{ 173.8| 180.7} 179.6| 183.4| 186.9; 186.2| 183.2] 186.6
Fabricated metal products. ........ 5,370 168,11 166.1] 166,2] 166.3] 167.6{ 172.2] 173,5 175.6/ 176, 4] 177.6| 178.5] 178.3] 179.2] 181.3
Structural metal parts........... 2,86] 162.3| 161.8| 159,7| 159.1| 161.1| 165.1] 168,3} 170.3| 170,1]| 174.5| 175.8| 174.4| 173.1| 1750
Meachinery and related products. ....| 27.98| 183.9) 183, 5| 184.0| 184.4| 185.6| 185.0| 186.2| 185.6| 185.2| 186.3] 187.9| 187.4| 188.4) 190.6
Machinery..cooovvvversaninies L..| 14.80) 184_4] (81.7| 182.7| 183.8| 186.4| 186.1| t87.4| 188.6| 191.8] 192.7| 194.7| 194.6| 196.9] 198.2
Nonelectriculmachinery,....‘... 8.43) 181.3] (78,8] 179.8| 179.1| 182.6] 183.7] 184.4| 185.3] 188.3] 189.6} 190.2y 190.8| 193,11 195 4
Electrical machinery.. ool e.37[ 188.6] t8s.s| 186.5| 190.1] 191.4[ 189.3] 191.4] 193.0] 196. 4| 196.9] 200.7| 199.5[ 201.8{ 201.9
Transportation equipment. . .. ... .. 10.19] 179.6| 182.6] 183.2| 181,7] 180.5| 180.4| 180.2| 176.4| 171.2| 173.1| 174.1]| 172.4] 171.8) 175.9
Motor vehicles and parts. ....... 4.68] 171.6| 174.2) 174.3) 175.4| 173.5| 177.0( 177.7| 172.3| 167.3| 167.7| 167.6| 160.8| 156.8| 168.9
Aircraft and other equipment. , .. 5,26 185.1| 188, 6| 189.3| 185.7| 184.7| 181.0f 179.6( 177.0| 170.9| 174.1| 176.0| 178.7| 180.8]| 178.2
Instruments and related product 1.711 184.2| 181,3] 179.2] 182,6| 184.3| 185.8| 188.5| 189.7| 191.6| 190.4| 192.8{ 195.4[ 195.3| 195.7
Ordnance and accessories, . . 128 ]iens RO P PN FI PR PSS FE PR NP PR PRI N
Clay, glass, and lumber. ........... 4.72) 137.2| 137.1| 136.2| 135.5| 138.8| 139.9| 141.5| 144.3| 143.8| 145.6| 145.1| 143.2] 143.6] 141.5
Clay, glass, and stone products. .. .. 2.99] 146.2| 145.1( 145.2| 147.5[ 150.0 151.8] 1504 151.2( 156.2( (56.5( {53.4{ 155.1; 156.91 154.6
Lumber and products.,........... 1.73] 1217 123.4| 120.6| 114.7] 119.4] 119.4| 126.1] 132,3| 122.5| 126.7| 130.8| 122.6] 120.7| 119.0
Furniture and miscellaneous. ........| 3.05] 169.9] 169.5| 169.5| 170.1| 170.9] 171.3| 172.2| 174.2| 176.6| 175.7| 176.5] 178.4f 179.0) 179.7
Furniture and fixtures...... 1.54| 178.3] 178.0| 177.8| 178.6] 179.7! 180.4| 181.7| 182.9| 186.8] 186.5| 187.0| 188.9| 190.2| 191.0
Miscellaneous manufactures........ 1.51] 161.3| 160.9] 161.1| 161.4| 162.0| 162.1}| 162.5] 165.3| 166.2| 164.7} 165.7| 167.6] 167.5] 168.1
Nondurable manufactures
Textlles, apparel, and leather .. .....| 7.60| 145.3( 145.2| 144.2| 144.1| 144.8| 146.8| 147.5| 145.0) 143.6| 142.6| 144.7) 143.7| 147.5} 146.3
Textile mill products......... 2.90| 151.5) 148.8) 150.9| t51.4| t52.0| 153.3{ 155.1} 153.5] 152.9| 152.0] 152.9] 154.2} 156.4| 157.6
Apparelproducts......u... ...... 3.59| 149.9] 150.4| 150.4| 149.0| 149.9] 152.11 152.5| 149.2| 148.1| 147.9| 150.2| 147.8{ 152.7{,.....
Leather and products............. .01 1re.3) 115,8) 107.0| 109.5{ 109.3] 113.0| 111.7| 109.2| 105.0| 101.3| 105.6{ 103.4] 107.4]......
Paper and printing.. ..............\ 8.17| 155.6| 155.2| 155.6| 156.5| 156.8| 157.7| 159.8| 159.7| 160.2| 161.2| 162.2| 162.4] 164.2| 164.7
Paper and products..........c..... 3.43| 163.9| 162.9[ 164.1] 164.1| 166.1| 166.7| 170.1| 169,9| t71.1] 173.9] 175.0; 175.8] 175.7} 175.3
Printing and publishing, 0 4.74] 149.6) 149.6] 149.5) 151.1] 150.0] 151.2) 152,3] 152,3| 152,4] 152.1| 153.0] 152.7f 155.9] 157.0
NEWSPAPErS. o v v ereeenirernnnns t.53] 136.1| 134,7] 134.7| 137.7| 140.9| 138.4| 140.8] 139.5] 141,2| 141.7] 141.4] 137.5]| 142.8] 141.3
Chemicals, petroleum, and rubber....| 11.54| 207.1} 206.6| 208.2| 207.6| 207.9; 212.8| 213.6| 216.8] 214.1| 218.0| 219.6| 221.7| 221.9} 223.0
Chemicals and products 7.58] 221.3} 219,31 222.4| 221.0] 222.4| 227.8( 228.7f 231.8| 231.3| 234.4| 235.2) 239.1| 238.9} 239.6
Industrial chemicals. 3.84] 261.0| 258,0] 264.4| 262.7| 263.2| 268.2 268.0| 275.0| 273.4| 276.7| 277.7| 283.3| 283.9}......
Petroleum products. ...,.... . 1.97| 139.8{ 140,6{ 139.5) 140.7| 141.9| 142.2| 141.4| 141,2| 131,0] 140.2| 142,7| 142,2] 143.5| 145.5
Rubber and plastics products.......| 1.99] 209.7| 2(8,0| 222.4{ 223.1} 223.4| 225.8] 227.5{ 234.6| 230.8| 232.8} 236.2| 234.2| 234.9|......
Foods, beverages, and tobacco. ......| 11.07| 134.6| 13¢4.5) 134.2| 134.4| 134.5| 136.1| 134,9| 137.0| 138.0| 139.5| 139.8] 138.2| 136.9| {37.1
Foods and beverages..............| 10,25 135.7[ 135.5] 135,1] 135.3] 135.4{ 137.3| 136.1] 138.8] 139,4] {40.9( 141.5| 140.5| [38.6| 138.8
Food manufactures.. ., ......... 8.64| 132.7| 132,2; 132,7] 131.5] 131.5] 133.3] 132.8] 134.6| 136, 1] 137.2{ 136,7| 136.7} 136.6[ 135.5
BEVEIAZES ... erevenrrnrennssn 1.61| 152.6| 153.1| 147,9] 155.7| 156.0| 158.6| 153.7} 161.6] 157.4| 160.9] 167.2| 160.6| 149.4(. .. ..
Tobacco Products.. ... ... erserens . .82| 120.9( 122.8( 123,4[ 123.1] 124.0| 120.8| 119,9] 113,6] 119,5| 121.2| U187 110.5] 115.4.... .
Mining
Coal, oil, and gas. .. .. e, 6.80| 125.0| 128,11 128.7| 127.9( 125.8| 118.9] 124.6] 124.2| 122.4] 120.2| 121.9( 125.7| 128.7| 130.8
o col] 1.16) 117.8] 126.7] 126.6) 124.3] 120.8] 86.6[ 115.9] 118.3] 115.3| 112.4 114,3] 120.2[ 123.9] 116.0
Crude oil and natural gas,.........| 5.64 126.5| 128.4] 129.2] 129:3] 126.8| 125.5| 126.3| 125.4| 123.9] 121.8| 123.5{ 126.9| 129.6| 133.8
Oil and gas extraction, . ......... 4.91| 136,31 138.7] 139.3] 140.2| 137.3| 135.3] 135.1| 132.8| 130.8] 131.3| 134,0! 137.5| 140.5| 144.7
Crude 0il. v vvvvvorsinennneans| 4,25 130.6| 132,4] 134.0| 134,8] 131,2] 129.1] 128.6| 126.4| 124.0| 124.0( 127.0] 130.2| 133.1f 137.7
Gas and gas liquids........... .66 172.6|...... RS PRI DN PRUIAS PR PPN DD PIAPDY PP PN FETTERE P
Qil and gas drilling.............. 73| 60.0| s9.1} 60,77 55.9] 55.8] 59.5] 67.3] 75.4[......0.cceii]iieeiidiiiii e ]ene s
Metal, stone, andearlhmfnerals..... 1.43| 132.9 134.3| 135.8( 136.2{ 132.8| 129.2( 135.3) 143.0] 142, 1] 146. 4| 1499} 143.6] 139.0) 139.9
Metal Mining., . v...e.... 61| 126.4| 130.8] 134,11 134,5] 127,7| 125.1] 135.1] 137.6] 140.2| 142.7( 149.1| 146.6{ 136.1[ 136.3
Stone and earth minerals. . .. . . .82 137.7] 136.9| 137.1| 137.5] 136.5| 132.2| 135.5] 147.0{ 143.5| 149.2] 150,5| 141.4| 141.2| 142.6
Utilities
Electric........ civerereeeneeeaeed  4,04] 211,3] 207,0 208.2| 211.5
GaSieiurinennns veeerernnieaneeas| 1,281 171.4] 169.2| 171.3] 172.6

For notes see p. A-61.
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AUGUST 1969 o INDUSTRIAL PRODUCTION: N.S.A. A 61

INDUSTRY GROUPINGS
(1957-59= 100)

195;10-59 1968 1968 1969
Grouping gor: aver- —
p
tion | 8" | June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.* | May" | Juner
Totalindex. ............ovvuine 100.00| 165.4] 169.4| 160.3| 163.3| 169.5| 170.7| 169.1| 166.3| 166.5| 170.5| 173.4| 171.9| 172.6] 177.0
Manufacturing, total, .............. 86,451 166.8\ 171.6| 160.4} 163.0| 170.5| 173.40 171.4| 167.5{ 167.0f 172.1| 175.1| 173.7| 174.4} 178.6
Durable.........coivivieenns. 48,07| 169.9| 175.4| 164.1] 160.5| 170.6] 173.5| 174.2| 172.6| 171.4} 175.3] 178.6| 177.7| 178.3| 182.2
Nondurable 38.38( 163.0] 167,0( (55.7( t66.3( 170.5{ 173.3( 168.0( 161.2] 161.4{ 168.0{ 170.8{ 168.6/ 169.5| 173.9
Mining. oo oo e i 8,23] 126.4) 128,9( 127.1| 130,7] 128.6] 122.8| 126.8| 126.3] 124.1] 124.2| 125.4] 130.2| 133.1} 133.8
Utilities. . ...covvvivnvi i, 532 200.6]. oo el e e
Dutable manufactures
Primary and fabricated metals. 12,32| 150.7) 159.7] 146.2| 140.5| 143.9] 147.5| 149.8| 150.6| 153.7| 160.1| 164.0| 164.2| 164.1} 167.7
Primary metals. . .. .. ,95| 137.31 150,81 132.7{ 117.9] 119.4] 124.3{ 129.3] 131.3| 139.5{ 150.3] 155.3] 155.3) 153.2] 154.4
fronandsteel.................. 5.45) 13100 148_4f 131.2{ 108.4( 106.2] 109.7{ 117.0{ 121.5] 129.3] 140.4] 146.0| 146.8/ 144.9] 146.0
Nonferrous metals and products. . 1.50| 160.1[ (59,7] 138.2] 152.4| 167.4| 177.3] 173.8| 167.0| 176.5| 186.2| 189.0| 186.2] 183.2] 186.6
Fabricated metal products......... 5,37) V68,11 1711} 163.7| 169.6| 175.6| 177.4] 176.3| 175.6} 172.2{ 172.8] 175.3| 175.6] 178.3{ 184.9
Structural metal parts........... 2.86] 162.3| 165.0( 159.7| 163.1]| 167.5| 170.1| 170.8| 172,0] 166.7} 167.5| 168.9] 169.2] 172.2| 178.5
Machinery and related products . ., .. 27,98| 183.9| 187.6| 175.7) 169.8| 185.31 188.4| 190.3| 188.4| 186.8| 189.3| 192.1| 190.0| 190.5| 194.1
Machinery........... e 14,80 184.4( 185.8( 176.0( 177.9| 187.0{ 188.1| 189.1| 188.4! 191.7! 195.0/ 197.6! 197.4) 198.5} 201.7
Nonelectrical machinery.,........ 8.43| 181.3} 183 8| 175.3| 172.5| 180.2| 180.4| 182.6| 185.3| 188.3] 192.3| 195.5] 196.5| 197.9} 200.9
Electrical machinery,........... 6.37) 188.6] 188.5| 176.9] 185.0) 196.1) 198.3] 197.6] 192,.4] 196.1] 198.6} 200.5| 198.6] 199.3] 202,7
Transportation equipment., ........ 10.19] 179.6| 188,0f 170.5} 150.1] 178.3| 186.4| 188.3] 183.8]| 176.0{ 178.2| 181.4[ 176.2] 175.6] 180.3
Motor vehicles and parts. ....... 4,68| 171.6| 188.3] 152.0] 110.5| 170.0| 188.9| 192,6! 181.5| 176.6| 176.3| 177.7} 167.9| 165.6| 180.7
Aircraft and other equipment. . .. 5.26) 185.11 86.,0| 184,8]| 182,4| 184.0] 181.9| 182.3] 183.2| 172.6| 176.7] 181.1] 179.6] 180.1| 175.7
[nstruments and related products. .. 1,71] 184.2] 183, 1] 177.4| 184.1] 186.3| (87.8] 190.0| 192,0| 189.3] 189.4| 191.8| 192.5| 193.3| 197.7
Ordnance and accessories.......... [ 2. R P I N R Y O e B P PPy P M P P
Clay, glass, and lumber. ........... 4.72| 137.2| 146.6| 142.0| 147.6| 148.6| 148.3| 139.4| 133.2] 127.6| 134.6| 140.1| 142.8| 145.2| 151.3
Clay, glass, and stone products, .. .. 2,99] 146.2) 155.1) 154.4) 159,3] 158.6) 160.1| 150.4 143.2) 138.4| 141.0] 147.4] i54.5] 159.4| 165.3
Lumber and products.,.,.......... 1,73| 121.7| 132,0| 120.6| 127.3] 130.3] 127.8| 120.4| 115.8} 109.0{ 123.5]| 127.5[ 122.6[ 120.7| 127.3
Furniture and miscellaneous. 3.05| 169.9| 170.6] 164.1] 175.0| 177.3} 180.5| 180.0| 177.7| 169.8| 171.0| 173.3| 173.7| 174.8| 179.8
Furniture and fixtures, .. ... 1.54{ 178.3/ 179.4{ 173.4| 183.6| 185.1] 187.3) 186.8| 189.8] 183.1/ 183,7| 184.8| 183.8] 184.5] 190.6
Miscellaneous manufactures. .. 1.51] 161.3] 161.7| 154.7| 166.2| 169.3]| 173.5| 173.1| 165.3| 156.2| 158.1| 161.6] 163.4} 165.0| 168.9
Nondurable manufactures
Textiles, apparel, and leather. . ... .. 7.60| 145.3] 151.1{ 129.0| 146.9| 147.6| 151.6] 148.0| 133.2| 140.6] 148.7] 154.5| 145.4] 148.2} [49.9
Textile mill products.............. 2.90| 151.5] 156.2| 136.6| 152.2] 155.0| 156.4[ 157.4| 146.6| 150.6| 154.3] 159.8} 155.7| 158.8] 160.8
Apparel products, .. .vveenninen... 3.59( 149.9( 158.2| 133.1{ 152.0] 152.9] 158.9} 152.5} 132.0] 143.7/ 156.8] 163.7] 150.8] 154.2)......
Leather and products. . ........... 1tn| bn3) s 2) 96.3| ti6.6| 110.9) 115.8] 109.5| 101.9{ 104.5{ 108.3} 110.9| 101.3} 101.0] .. ..
Paper and printing................ 8,17 155.6] 156.2| 146.3) 155.1] 158.9| 165.4| 163.1) 155.9\ 157.0| 162.0| 165.9| 165.3| 165.1| 165.9
Paper and products........ P 3.43| 163.9] 166.6] 151.0| 164.1| 168.6| 178.4] 177.0] 156.3| 168.5| 178.2| 180.3| 178.4| 175.7| 179.3
Printing and publishing............ 4.74| 149.6| 148.8| 142.9] 148.6| 151.9{ 156.1] 157.4| 155.6] 148.7| 150.3| 155.6| 155.7| 157.4{ 156.1
NEWSPADEIS. 2 v v veverenneneensnn 1,53 136.1) 135.4{ 117.2{ 128.8| 140.2| 148.5( 154.9{ 143.0] 129.9) 136.0] 144.9| 146.4] 152.2| 142.0
Chemicals, petroleum, and rubber,...| 11.54] 207. 1) 211 8| 199.8] 208.9| 212.4| 216.9| 214.3| 212.2| 210.2| 220.8| 221.3] 222.1| 221.9| 227.5
Chemicals and products........... 7.58| 221.3| 2241} 214.7| 222.7} 225.9| 230.4| 230.9{ 227.8| 226.5| 236.1| 237.3| 241.9] 239.0| 244.0
Tndustrial chemicals............. 3.84| 261.0| 259 3| 253.8| 261.4| 265.8| 270.9| 274.7| 275.0| 269.3| 280.9| 280.5| 286.1| 283.9|." ...,
Petroleum products. .....o.vvun.. 1.97] 139.8| 144.8| 146.9] 148.2| 147.6| 143.6| 139.6| 137.8| 127.1] 137.4] 137.7] 136.5| 142.} 149.9
Rubber and plastics products. ...... 1.99| 219.7| 225.7] 195.7 216.4| 230.8] 238.2] 225.2| 226.4| 230.8{ 244.9| 243.5] 231.9| 236.1]......
Foods, beverages, and tobacco. .. .. .. 20,07} 134.6) 130 1) 135.1) 147.4] 151.1) 148.5) 136.9) 135.2) 128.2) 130.7) 133.1) 131.3) 132.8) 140.5
Foods and beverages..... 10.25) 135.7| 139.7| 137.2| 144.2] 152.9] 149.8| 138.0| 134.2| 129.0( i31.6| 134.4] 133.0 133.8| 141.9
Food manufacture: 8.64| 132.7) 132.2] 131.9] 139.7] 151.8| 14B.0| 137.4| 132.6] 128.6| 129.7| 129.0] 127.4| 128.4| 134.1
Beverages...... 1.61| 152.6| 180.1| 165.3| 168.6| 159.1| 159.4| 141.4] 143.0] 131.3] 141.6{ 163.0] 163.2] 162.8]..7.".
Tobacco products..............uue 82| 120.9} 131.4| 109.2| 133.2| 128.8] {31.6 122.3| 92.5| 118.2| 120.6| 116.9| 110.3| 119.6|... ..
Mining
Coal, oll,and gas. oo covvveveeii.. 6.80| 125.0f 124.8] 122.7 126.9) 124.8] 119.11 125.7) 125.6] 124.4) 123.9] 124.1) 128.3| 129.6] 129.5
Coal i iiiiiiiiiin i 1.16| 117.8] 118.3] 105.2| 127.6| 127.8| 94.4] 120.6] 116.2| 143.0] (13.7] 115.2| t21.0] 125.1 116.6
Crude oil and natural gas.......... 5.64 126.5] 126.1] 126.3] 126.7] 124.2| 124.2| 126.7| 127.5| 126.8| 126.0| 125.9} 129.8| 130.5| 132.2
Oil and gas extraction, .......... 4,91| 136.3| 136,2| 136.0] 136.7| 133.8} 133.5] 135.5| 135.2} 134.0| 136.1] 137.2} 139.4| 140.3 142.1
Crude 0il, v vvveeonnn PPN . 4.25| 130.6 !31.1 130.3] 1321} 128,6| 127.8] 128.6] 127,7: 125.9| 127.7| 129.5| 132.3} 133.8] 136.3
Gas and gas liquids, .......... 66 172.6[0 R PO PN PO PR PN R
Oil and gas drilling............. .73{ 60.0f 57.9) 61.1] 59.4 59,21 61.0) 67.0} 75.2)......0...... 0. e,
Metal stone, and earth minerals. .. .. 1.43) 132.9] 148.4| 147.7| 149.1) 146.9} 140.2| 132.1| 129.5| 122.2| 125.7] 131.5] 139.2] 149.7] 154.5
Metal mining. . .................. .61 126.4( 147.8| 143.5| 145.3] 144.3] 133.9] 125.6| 123.8 123.4| 128.4] 132.7( 136.3] 149.7{ 154.0
Stone and earth minerals...,...... .82( 137.7; 148.8] 150.9| 151.9] 148.8| 144.8| 136,9| 133.8] 121.4] 123.7| 130.6| 141.4| 149.7| 155.0
Utilities
ElectriCsue v ieiieerernnnnennnoess 4,04 211.3] 203.7} 221.6| 232.6] 230.5| 209.1| 202.8
Gas........ ettt 28] 1780.4f. .o N

Note.—Published groupings include some series and subtotals not Industrial Production—1957-59 Base. Figures for individual series and
shown separately, A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release.
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