FED.

tRAL R.

ON)

CRVE

BULLETIN

BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WASHINGTON



CONTENTS

VOLUME 52 » NUMBER 12 = DECEMBER 1966

Time Deposits and Financial Flows 1739

Balance of Payments:

Revised Guidelines for Banks and Nonbank Financial Institutions 1753
Law Department 1761
Announcements 1771
National Summary of Business Conditions 1776
Guide to Tabular Presentation 1778
Financial and Business Statistics, U.S. (Contents on p. 1779) 1780
International Financial Statistics (Contents on p. 1843) 1844
Board of Governors and Staff 1863
Open Market Committee and Staff; Federal Advisory Council 1864
Federal Reserve Banks and Branches 1865
Federal Reserve Board Publications 1866
Index to Statistical Tables 1870
Map of Federal Reserve System Inside back cover

EDITORIAL COMMITTEE
Charles Molony

Ralph A. Young Robert C. Holland Robert Solomon
Daniel H. Brill Elizabeth B. Sette

The Federal Reserve BULLETIN is issued monthly under the direction of the staff editorial
committee. This committee is responsible for opinions expressed except in official statements
and signed articles.

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



TIME DEPOSITS AND
FINANCIAL FLOWS

Digitized for FRASER

Federal Reserve Bank of St. Louis



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

CHART 1

1739

INFLOWS of time and savings deposits at commercial banks
have declined sharply in 1966, especially since mid-August. This
decline contributed to a reduction in the availability of bank credit
to borrowers.

The 1966 slowdown followed several years of very high rates
of inflows of time and savings deposits at commercial banks.
This success in attracting time and savings deposits since 1957—
and especially in the period from 1962 through 1965—had a sig-
nificant influence on the role of commercial banks in the financial
system. Commercial banks as a group became not only suppliers
of money, but also one of the dominant issuers of nonmoney
liquid assets. By the end of 1964 their interest-bearing deposits
exceeded private demand balances for the first time in history;
10 years earlier time and savings deposits at banks had been less
than one-half as large as private demand deposits. With this
greater inflow of time deposits, total bank deposits grew at an
accelerated rate, and banks showed a marked increase in their
share of the total funds supplied in credit markets.

Time deposit GROWTH slows since late summer '66

Data are for all commercial banks. Data for 1966 are at
scasonally adjusted annual rates.

The larger time deposit inflow at banks in the first half of the
1960’s was accompanied by substantial readjustments in the size
and composition of financial flows throughout the economy. The
public—consumers, businesses, and State and local governments
—placed a greater share of its financial asset acquisitions in bank
time deposits rather than in other interest-bearing assets and
at the samc time increased its rate of acquisition of total financial
assets relative to income. Banks, meanwhile, expanded their share
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of funds supplied in the markets for State and local government
bonds and real estate mortgages. In the business sector, firms
issued fewer securities and relied more on issues of mortgages and
on loans from banks to finance their expenditures.

With the decline in inflows of time deposits in 1966, these
tendencies were reversed. Banks reduced their acquisitions of
securities. Their sales and runoffs of U.S. Government securities
were large all year, and since midyear many also liquidated
municipal bonds. Furthermore, they became increasingly reluctant
to make additional loans. As a result a larger share of credit
demand was met in money and capital markets at rising yields.

The greater interest of banks in competing for time and savings
deposits in the last 10 years emerged from earlier postwar de-
velopments. In the first decade after World War II bank deposits
did not expand so fast as the over-all economy. This slower
expansion reflected in part the excess liquidity left over from
wartime finance and the recurrent need to temper inflation by
restrictive monetary policy actions that curbed the expansion in
bank reserves and deposits.

At the same time, nonbank financial institutions were recording
high growth rates as their deposits and shares gained increasingly
widespread acceptance among consumers. As a result, commer-
cial banks lost their competitive position in the market for con-
sumer savings. Concurrently, businesses were diversifying their
liquid asset portfolios—nonfinancial businesses, attracted by
rising yields, turned more and more to market instruments as a
repository for liquid funds, and their deposits at banks showed
little growth.

With the growth of deposits limited, banks in the first postwar
decade drew heavily on their previous accumulations of liquid
assets to finance loan expansion. While banks had been expected
gradually to liquidate part of their huge holdings of Government
securities acquired during the war, the persistent erosion of liquid-
ity due to loan expansion and liquid asset sales led banks to try to
find additional sources of funds to finance customers’ loan de-
mands. Banks were thus coming under pressure to compete more
aggressively for time and savings deposits.

The increase in Regulation Q ceilings at the beginning of 1957
gave banks added leeway to compete for these deposits, and the
growth rate of time deposits began to accelerate soon thereafter.
In the period from 1957 through 1961 time deposits at banks
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grew at about twice the rate of the first postwar decade. Con-
sumers were the major source of these increased inflows—ac-
counting for about two-thirds of the additional growth of total
time and savings deposits during this period.

Four increases in Regulation Q ceiling rates in the period from
1962 through 1965 permitted banks to continue to attract deposits
from consumers. But the decision of large banks in early 1961
to issue large-denomination negotiable certificates of deposit
(CD’s) to nonfinancial businesses broadened the area of bank
competition for funds and signaled the beginning of more inten-
sive efforts to attract deposits.

Time deposit inflows accelerated to an average annual rate of
15 per cent over the 1962-65 period. Acquisitions by consumers
accounted for about one-half of the increased inflow, a smaller
proportion than in the previous 5 years. On the other hand, ex-
panded purchases by nonfinancial corporations accounted for
almost one-third of the additional inflow, as compared with about
one-fourth in the 1957-61 period. Large banks obtained more
than one-third of their time deposit inflows from negotiable CD’s
in 1962-65 and accounted for most of the growth in total time
deposits at all banks. But banks in all size groups, located all over
the country, had accelerated time and savings deposit inflows in
this period.

With a vast increase in their time deposits, banks expanded
sharply the amount of funds supplied to credit markets in the
form of loans and investments. Annual growth rates of bank
credit, which averaged about 4 per cent in the first 10 years
after World War 11, accelerated to an average of nearly 9 per
cent in the period 1962-65. The share of bank credit in the total
supply of funds to nonfinancial borrowers rose correspondingly.
In the 196265 period of accelerated time deposit growth, bank
credit accounted for more than one-third of the total, compared
with only about one-fifth in the first postwar decade.

The larger inflows of time deposits at banks altered the per-
centage distribution of financial asset acquisitions of the public
—with time deposits gaining at the expense of other financial
assets. In the period from 1957 through 1961 the increased share
of financial asset purchases by the public that were allocated to
time deposits was accompanied mainly by a relative decline in the
public’s accumulation of money, as Chart 2 indicates. The pro-
portion devoted to acquisitions of market securities did decline
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slightly, but that going to nonbank institutions increased as these
institutions competed aggressively to maintain their relative posi-
tion in the market for individual savings.

From 1962 through 1965, however, the further rise in the
share devoted to time deposits was accompanied by a relative
increase in the money component of the public’s financial asset
acquisitions, even though corporations were reducing substantially
the proportion of their liquid assets held as money balances. For
the nonfinancial public as a whole, the rise in its time deposit share

ACQUISITIONS of financial assets by public
change dramatically

ANNUAL AVERAGE

Flow of funds data. Savings shares are claims on savings and
loan assns., mutual savings banks, and credit unions, Credit
market instruments include all funds supplied directly to credit
markets by the private domestic nonfinancial scctor.

reflected a sharp decline in its share of funds directed toward other
interest-bearing financial assets. Most of the displacement of
interest-bearing assets by time deposits during this period came
at the expense of market securities, but the continued growth of
these deposits also began to bite into the portion taken by non-
bank intermediaries.

Total financial asset flows, Bank time deposit expansion during
the early 1960’s also was accompanied by a sharp rise in the
rate at which the public acquired total financial assets. Average
annual accumulations of money, time deposits, other savings de-
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posits and shares, and market securities totaled just over $20
billion in the period from 1957 through 1961, but rose to more
than $40 billion from 1962 through 1965. This growth in private
financial asset flows was relatively larger than the increased flow
of private income. Thus, in the consumer sector, the share of
income allocated to financial assets totaled 5.1 per cent in the
period from 1957 through 1961, but rose to 7.2 per cent from
1962 through 1965.

Some of this greater allocation of consumer income to financial
assets reflected a smaller share of income used for purchasing
consumer durable goods and housing. But most of it was asso-
ciated with a much higher level of borrowing, especially in the
mortgage market.

Thus, in the period from 1957 through 1961 average annual
mortgage borrowing by consumers amounted to 61 per cent of
their expenditures for new housing. From 1962 through 1965
mortgage borrowing rose to 81 per cent of consumer expendi-
tures on housing. Generally easy conditions in the mortgage mar-
ket in the later period encouraged a high turnover rate of existing
houses and a withdrawal of owners’ equity from the housing
market. And with returns on time deposits and other liquid assets
quite generous, consumers found it relatively inexpensive to
retain liquid assets while borrowing to finance outlays for housing
or for other goods and services.

Relative yields. The accelerated inflow of time deposits at com-
mercial banks over the past 10 years thus appears to have reflected
a complex series of shifts in the volume and structure of financial
asset acquisitions by the public. In these shifts changes in relative
yields on financial assets and in the availability of credit played
a dominant role. Rates paid by commercial banks on time deposits
rose relative to rates on other financial assets available for pur-
chase by the public, and the public was encouraged to acquire
more time deposits and less of other financial assets. At the same
time, the abundant availability of mortgage credit on relatively
easy terms encouraged the public to borrow more in relation to
its expenditures. As a result, total financial asset acquisitions also
rosc relative to income and spending.

The role of changes in relative yields on financial assets as a
factor in time deposit growth is illustrated in Chart 3. The top
panel shows changes in the annual growth rate of time deposits.
The bottom panel, plotted on a reversed scale, shows the number
of basis points by which the yield on 3- to 5-year Government
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bonds exceeds the average effective rate paid on time and savings
deposits. The higher the yield-spread line, the more attractive
time deposits become; the lower the line, the less attractive they
become.

Changes in the yield spread between time deposits and market
securities may arise from changes in offering rates by banks or,
alternatively, from wide cyclical movements in market rates on
securities. A good example of the response of time deposit growth
to cyclical variations in market rates is provided by the 1958 to
1960 period, when rates paid by banks on time deposits changed

TIME DEPOSITS expand as relative yield increases

50

100

150

200

Time deposits at all commercial banks. Effective rate on time
deposits is ratio of interest paid on deposits during year to
average level of time deposits during year. Figures for 1966 are
for first half; effective rate on time deposits for the first half of
1966 is estimated.

slowly. In 1959 rate spreads moved substantially against time
deposits, as interest rates on market securities rose to what were
then record postwar levels, and time deposit growth showed a steep
decline from the 1958 highs. Then in 1960 market rates dropped,
and time deposit growth turned up again.

It is clear that these cyclical swings in time deposit growth were
affected by monetary policy. Federal Reserve open market opera-
tions were influencing market interest rates and were inducing the
public to switch between time deposits and market securities.
Policy actions that changed the availability of bank credit were
thus influencing time deposit growth as well as the growth of
demand balances and the money stock.
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Growth in time deposits has also been spurred by favorable
yield spreads caused by changes in offering rates by banks rather
than by cyclical movements in market rates. Thus, the continued
favorable yield spread for time deposits in the period from 1960
through 1965 reflected higher offering rates on time deposits—
permitted by higher ceiling rates under Regulation Q—rather
than declining market rates. Moreover, as indicated in the table,

EFFECTIVE RATES PAID AT FINANCIAL INSTITUTIONS

(Per cent per annum)

L ______________________________________|]
Type of institution 1952-56 1957-61 1962-65

Average effective rate at:

Commercial banks,................... 1.33 2.38 3.40
Savings and loan associations. ......... 2.94 3.71 4,28
Mutual savings banks................. 2.52 3.24 4.00

Spread above commercial bank rate:
Savings and loan associations. ......... 1.61 1.33 .88
Mutual savings banks................. 1.19 .86 .60

Note.—Effective rates are ratios of total interest or dividends paid during the year to average deposits
or shares during year, Data are for all insured institutions.

higher offering rates also made bank time deposits more attractive
relative to deposits and shares at other financial institutions. In
some localities during 1965 and 1966 the rates being offered by
banks on specific kinds of time deposits exceeded those paid by
local nonbank competitors.

The continued favorable yield spread permitted banks to attract
greater inflows of funds and thereby to enlarge their contribution
to financing economic expansion through acquisitions of loans
and investments. This accelerated inflow of time deposits during
the 1960’s influenced borrowing and lending patterns and in-
terest rates throughout the economy as commercial banks sought
assets with higher rates of return to cover the additional cost of
time deposits.

For example, banks stepped up their purchases of mortgages in
the period from 1962 through 1965; the proportion of funds sup-
plied to that market was almost twice the annual average for 1957
through 1961. With banks, as well as nonbank institutions, bid-
ding aggressively for mortgages, total mortgage borrowing by con-
sumers and businesses showed a large expansion.

In the market for municipal securities the structural shift in
sources of finance was even more striking. Commercial banks
have long been important in the municipal bond market; during
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the period 1952-56 they supplied about one-fifth of the net funds
raised. As time deposit inflows rose after the 1957 change in the
Regulation Q ceiling, banks increased their share of total funds
supplied to this market. But the sharpest jump in bank purchases
occurred in the early 1960’s, when large banks began to issue
negotiable CD’s in volume and banks accounted for almost three-
fourths of the total supply of funds in the market for municipal
securities.

Businesses, like consumers, increased their total borrowings in
the period from 1962 through 1965—to an annual average of
about $22 billion compared with an average of about $12 billion
in the previous 5 years. While most of the increased borrowing
reflected more capital spending, businesses expanded their bor-
rowing by more than the rise in their net investment in fixed
capital and inventories.

The most striking aspect of the change in business external
financing was its structure. On average, the volume of stock and
bond financing was smaller in the period from 1962 through 1965
than in either of the two earlier periods shown in Chart 4, even
though total external financing was much larger. Businesses

BUSINESS BORROWING in 1962- 65 changes composition

TOTAL
BANK LOANS

29

MORTGAGES

SECURITIES

ANNUAL AVERAGES
Flow of funds data for nonfinancial corporations.
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apparently found credit available on easy terms at banks and in
the mortgage market, and they relied relatively little on security
financing. The abundance of mortgage credit at low cost encour-
aged a marked expansion in the volume of multifamily and com-
mercial construction and an attendant rise in mortgage borrowing
by businesses during this period.

These changes in the structure of financial flows—increased
bank purchases of long-term assets, large demand for mortgages
by financial institutions, and reduced financing by businesses in
the open market—influenced the structure of interest rates during
the expansion of economic activity in the period from 1961

AN R %

CORPORATE
NEW Aag

Rates are monthly averages.

through 1965. Unlike developments in earlier expansion periods,
long-term interest rates—represented in Chart 5 by the new-issue
yield on high-grade corporate bonds—were on the whole stable or
declining from early 1961 until the spring of 1965. On the other
hand, yields on short-term instruments—represented by the rate
on 4- to 6-month commercial paper—began to drift upward early
in the expansion, but at a pace that was considerably slower than
in earlier periods of economic expansion. With a gradual rise in
short-term rates, there emerged a pattern of rate relationships be-
tween long- and short-term securities that was somewhat different
from that of earlier expansions.

Thus, during the first 2 years of the current expansion, long-
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term rates were trending downward, while short-term rates were
rising. And it was not until the spring of 1965, when commercial
paper rates had risen to a level near rates on corporate new issues,
that long-term borrowing costs showed any significant rise. In
previous expansions long-term rates had risen earlier, along with
short-term rates. The relative stability of long-term rates contrib-
uted to expansion in the domestic economy, whereas the rising
short-term rate helped to ameliorate short-term capital outflows.

DEVELOPMENTS IN 1966 . . . .
In mid-1965 interest rates began to rise throughout the maturity

spectrum because of the mounting credit demands associated
with the more rapid pace of economic activity that accompanied
the increase in defense expenditures. Interest rates accelerated
even faster in 1966, as monetary restraint reinforced the pressures
on rates caused by heavy demands for credit. By the early autumn
market yields on all classes of debt instruments had risen far
above earlier postwar peaks. The changing relationship between
market rates and the rates paid by banks on time and savings
deposits reduced the relative attractiveness of bank deposits, and
the expansion in time deposits began to slow down.

Deposit flows. During the first 8 months of 1966 the deceleration
in time deposit inflows of banks was relatively moderate. Yields on
market securities showed substantial increases, but banks took
advantage of the higher rate ceilings on time deposits established
in December 1965 to maintain their competitive position. Despite
large outflows of passbook savings—on which ceiling rates were
not increased-—total interest-bearing deposits of banks rose at an
annual rate of more than 11 per cent in the period from the end
of 1965 through August of 1966, compared with an average of
15 per cent for the 4 years 1962 through 1965.

The increasing competition from banks and the market, how-
ever, led to a sharp reduction in inflows of funds to nonbank
intermediaries. Inflows had already slackened in 1965, but in the
first three quarters of 1966 the combined inflow to savings and
loan associations and mutual savings banks declined to an annual
rate of just above 3 per cent.

1966 (Jan.-Sept.) 3.1 Several developments tended to retard the inflow of bank time

T deposits after mid-1966. The Board of Governors in July reduced

loan. assns. andmuwal it the maximum rate that member banks may pay on time deposits
banks. Data for 1966 are at a

on which the holder has more than one maturity option. Also in

NONBANK DEPOSITS
Per cent increase

1963
1964
1965

—
0o O -
=2~ -]

seasonally adjusted annua!l rate.

July, and again in September, reserve requirements on those time
deposits—other than savings accounts—in excess of $5 million at

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



CHART 6

REGULATION Q CEILINGS

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

PRIME COMM. PAPER

TREASURY BILLS:
90-DAY

30-DAY

TIME DEPOSITS AND FINANCIAL FLOWS 1749

individual member banks were raised, first from 4 to 5 per cent,
and then to 6 per cent. Finally, in late September, pursuant to
new legislative authority, the Board of Governors reduced the
maximum rate member banks may pay on time deposits with
denominations of less than $100,000 from 5%2 per cent to 5 per
cent. This action—taken simultaneously with restrictions by the
Federal Deposit Insurance Corporation on maximum rates paid
by mutual savings banks and by the Federal Home Loan Bank
Board on maximum rates paid by member savings and loan asso-
ciations—aimed to reduce the competitive escalation of rates
among financial institutions.

While these regulatory changes made it more difficult and
costly for banks to attract time deposits, increasing market yields
were also working in the same direction. Since mid-1966 most
short-term market yields have exceeded the new S per cent ceiling
on time deposits in denominations of less than $100,000, and many
were above the 5V2 per cent ceiling on larger negotiable CD’s
during much of the late summer and autumn. With the resultant
reduction in the relative attractiveness of bank time deposits,

MARKET YIELDS rise ahove Regulation Q ceilings in late summer of '66

ALL DENOMINATIONS
------ OENOMINATIONS OF $100,000 OR MORE
--------- DENOMINATIONS OF LESS THAN $100,000

Bill rates are for offering side of market and have been converted to an investment basis
(differs from discount-basis rate in that it gives the return on the amount invested rather than
on the face amount of the bill at maturity and expresses this return in terms of a 365-day
rather than a 360-day year; the investment yield corrects a downward bias of the discount-
basis yield). Latest week shown December 9.
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inflows to commercial banks dropped to an annual rate of less
than 1 per cent from August through November. In October
seasonally adjusted time deposits at banks declined for the first
time since early 1960. These developments, by reducing the
ability of banks to extend loans, had the effect of reinforcing
monetary restraint in the economy.

Much of the reduction in time deposit inflows since late sum-
mer has occurred at the larger banks. These banks—which deal
with highly interest-sensitive depositors and are the largest issuers
of negotiable CD’s—had an outflow of $3.0 billion of negotiable
CD’s from mid-August through November. The largest of these
banks offset part of the outflow through increased borrowing
from foreign branches; such borrowing increased by $1.2 billion
from August through November.

After mid-October, runoffs of negotiable CD’s slowed con-
siderably, as yields on very short-term market instruments—such
as 30-day Treasury bills—declined enough to permit banks to
attract funds in limited volume by selling short-term CD’s. These
sales, however, resulted in a sharply declining average maturity
of outstanding CD’s—accelerating the trend that had begun at
midyear.

In addition to outflows of negotiable CD’s, large banks in
October and November began to face slower growth-—and in
some cases outflows—of other types of time deposits, in par-
ticular of consumer-type certificates. It is probable that this
development reflected both the rollback in rate ceilings on smaller-
denomination time deposits in late September and the movement
of some funds by the public to longer-term market instruments
in search of assured high yields for a longer period.

The pressure on large banks—particularly that generated by
runoffs of negotiable CD’s—reinforced the effort of the Federal
Reserve to reduce the expansion of business loans by banks. Dur-
ing most of 1966 inflationary pressures were receiving impetus
from the expansion in business capital outlays, and in the first 7
months of the year bank loans to nonfinancial businesses expanded
at a seasonally adjusted annual rate in excess of 20 per cent—
more than in 1965—despite some reduction in the availability of
bank reserves at the initiative of the Federal Reserve. Lower time
deposit inflows since late summer—and CD runoffs—reduced the
ability of banks to make such loans. In addition, on September 1
the presidents of the Federal Reserve Banks wrote to all member
banks calling upon them to rely more on curtailment of business
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loans in adjusting to liquidity pressures and permitting them
more extended use of Federal Reserve discount facilities when
needed to accomplish such adjustments. In the 4 months ended in
November, business loans expanded at a rate of less than 7 per cent.

Credit flows. Reductions in deposit inflows at banks and non-
bank financial institutions have produced a major shift in the
sources of funds supplied for the financing of economic expansion.
The share of total funds supplied by commercial banks fell from
nearly 40 per cent in 1965 to an average of just over 20 per cent
for the first three quarters of 1966. In the third quarter the com-
mercial banking system supplied only about 7 per cent of total
funds raised by nonfinancial borrowers. The share supplied by

PUBLIC increases its share
of total funds supplied in '66

Flow of funds data. Denominator of each ratio is total funds
raised, Numerators as follows: Bank loans and investments,
nonbank -depositary institutions’ acquisitions of credit market
instruments, and domestic nonfinancial public’s net purchases
of credit market instruments. 1966 data at seasonally adjusted
annual rates.

nonbank intermediaries also has shown a sharp decline. A much
larger share of total funds has been supplied, therefore, by the
nonfinancial public through direct purchases of market securities.

The increasing share of total credit supplied directly through
markets has been characteristic of earlier periods of monetary
restraint. In 1966, however, higher alternative yields—on bank
deposits and market instruments—have cut more into the public’s
purchases of claims on nonbank institutions than at any other
time in the postwar period. In the first three quarters of 1966
consumers allocated to nonbank depositary institutions a postwar
low of less than 20 per cent of their total accumulation of money,
all deposits and shares, and market securities. In previous periods
of restraint, this ratio had never declined below 40 per cent.

The declining share of total credit supplied to the public by
nonbank institutions has resulted in a dramatic cutback in the
availability of new residential mortgage financing. Most prospec-
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tive mortgage borrowers have only limited borrowing alternatives
in securities markets. Since many nonbank financial institutions
tend to specialize in residential mortgages, the supply of financing
for—and the volume of expenditures on—housing has declined
sharply as 1966 has progressed.

Other borrowers—particularly some businesses—who find it
difficult to obtain bank credit are able to shift their borrowing
to money and capital markets. But such financing is an imperfect
substitute for bank loans because of the greater inflexibility, higher
interest rates, and transactions costs, as well as the institutional
lags, associated with issuance of new stocks and bonds. As
in earlier periods of restraint, market financing was made even
more costly by the competition of increased liquidation of bank
holdings of securities, and in 1966 demands of the Federal
Government for funds added to the congestion in some markets.

Still other borrowers who find it difficult to obtain bank credit
have only limited alternative sources of financing because they
are too small to issue open market paper and securities effectively.
Institutional investors in 1966 reduced their financing of firms
through private placements, as prior commitments and other
drains limited their availability of funds. Trade credit has been
relied on heavily by many businesses, but its usefulness is limited
largely to inventory financing. Most other sources of financing for
these borrowers are quite costly.

Thus, the diversion of funds from claims on banks and other
financial institutions by rising market yields has had a pronounced
effect on credit markets. The greater cost and limited substituta-
bility of market financing for credit obtained at financial institu-
tions, and the institutional and structural obstacles to a smooth
transfer of credit from one type of lender to another, have re-
duced the total borrowing of the nonfinancial public. Despite
the increase in the public’s purchases of credit market instruments,
businesses, consumers, and State and local governments in the
third quarter of 1966 are estimated to have borrowed from all
sources at a seasonally adjusted annual rate of about $60 billion,
down 20 per cent from the second-quarter rate; borrowing by
nonfinancial businesses was down by almost 40 per cent. While
much of the quarter-to-quarter decline in the total funds raised by
these sectors reflected increased financing needs in the second
quarter because of accelerated tax payments, the rate of total
borrowing in the third quarter by each of these sectors dropped
below its 1965 rate.
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BALANCE OF PAYMENTS PROGRAM

Revised Guidelines

For Banks and Nonbank Financial Institutions

During 1966, as in 1965, commercial
banks and other financial institutions coop-
erated admirably in the President’s voluntary
foreign credit restraint program and con-
tributed substantially toward the correction
of the disequilibrium in the international
payments of the United States. Foreign
credits of commercial banks were actually
reduced by $508 million in the first 10
months of 1966, with the result that the
commercial banks are under the 1966 guide-
line ceiling by more than $1.2 billion. Non-
bank financial institutions reduced their for-
eign assets subject to the guidelines by $321
million in the first three quarters of this year.
Total foreign investments of these institu-
tions in this period declined by $46 million.
Long-term investment in Canada and in less
developed countries increased, but much
less than in 1965.

Despite this record the balance of pay-
ments continues to be a serious national
problem. Therefore, it is necessary to con-
tinue, and in some respects to intensify, the
voluntary effort to restrain the outflow of
private capital. Accordingly, the Board of
Governors of the Federal Reserve System
has revised the guidelines for financial insti-
tutions as set out hereinafter.

THE 1967 PROGRAM FOR COMMERCIAL
BANKS

The 1967 ceiling for commercial banks will
remain at 109 per cent of the 1964 base. No
increase is provided in view of the fact that
as of October 1, 1966, there existed a poten-

tial leeway for an outflow of bank credit in
excess of $1.2 billion. However, each com-
merical bank is requested to limit the use of
its existing leeway so that it does not use
more than 40 per cent thereof before March
31, 1967, more than 60 per cent before
June 30, 1967, and more than 80 per cent
before September 30, 1967.

Furthermore, each bank is requested not
to use more than 10 per cent of its leeway to
expand nonexport credits to developed coun-
tries between October 1, 1966, and Decem-
ber 31, 1967. For all banks combined, this
would permit a maximum expansion of non-
export credits to developed countries of
about $120 million.

In order to give a relatively larger leeway
to smaller banks so as to enable them more
easily to extend export financing, banks with
an original base between $500,000 and $10
million, in calculating their leeway, are au-
thorized to use, instead of 109 per cent of
their 1964 base, the amount of that base
plus $900,000.

This revision in the guidelines, effective
as of October 1, 1966, is designed to give a
further stimulus to banks to direct their for-
eign credits toward export financing and the
financing of the less developed countries.

THE 1967 PROGRAM FOR NONBANK
FINANCIAL INSTITUTIONS

Substantial changes are being made in the
voluntary foreign credit restraint program
for nonbank financial institutions in order
to simplify both the reporting under the pro-
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gram and the guidelines with which the in-
stitutions are requested to comply. The
three different guidelines used in the 1966
program are replaced with a single guide-
line, which permits an increase of 5 per cent
over the 15 months from October 1, 1966,
through December 31, 1967. Covered assets
are redefined to exclude certain types of as-
sets previously subject to target ceilings.
The group of covered institutions includes
trust companies and trust departments of
commercial banks, mutual savings banks,
insurance companies, investment com-

panies, finance companies, employee retire-
ment and pension funds, college endowment
funds, and charitable foundations. Also in-
cluded are the U.S. branches of foreign in-
surance companies and of other foreign non-
bank financial corporations. Investment un-
derwriting firms, securities brokers and deal-
ers, and investment counseling firms also are
covered with respect to foreign financial as-
sets held for their own account and are re-
quested to inform their customers of the
program in those cases where it appears
applicable.

Guidelines for Banks

1. Base, ceiling, and reporting

A. Base

(1) The base is a bank’s total claims on
foreigners for own account, including for-
eign long-term securities, on December 31,
1964, except for the exclusions in A(3) (b)
below.

(2) Meaning of terms:

(a) “Foreigners” include individuals,
partnerships, and corporations domiciled
outside the United States, irrespective of
citizenship, except their agencies or branches
within the United States; branches, subsidi-
aries, and affiliates of U.S. banks and other
U.S. corporations that are located in foreign
countries; and any government of a foreign
country or official agency thereof and any
official international or regional institution
created by treaty, irrespective of location.

(b) “Foreign long-term securities” are
those issued without a contractual maturity
or with an original maturity of more than 1
year from the date of issuance.

(c) “Other claims” include all long-term
claims other than securities, real assets, net
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investment in and advances to foreign
branches and subsidiaries, and all short-
term claims (such as deposits, money market
instruments, customers’ liability on accept-
ances, and loans).

(d) “Leeway” means the difference be-
tween the ceiling for 1967 as described in B
below and the amount of foreign credits out-
standing on September 30, 1966.

(e) “Nonexport credit” means a foreign
credit other than one that arises directly out
of the financing of U.S. exports of goods or
services.

(f) “Developed countries” are Abu
Dhabi, Australia, Austria, the Bahamas,
Bahrain, Belgium, Bermuda, Canada, Den-
mark, France, Germany (Federal Repub-
lic), Hong Kong, Iran, Iraq, Ireland, Italy,
Japan, Kuwait, Kuwait-Saudi Arabia Neu-
tral Zone, Libya, Liechtenstein, Luxem-
bourg, Monaco, Netherlands, New Zealand,
Norway, Portugal, Qatar, Republic of South
Africa, San Marino, Saudi Arabia, Spain,
Sweden, Switzerland, and the United King-
dom. Also to be considered “developed” are
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the following countries within the Sino-
Soviet bloc: Albania, Bulgaria, any part of
China that is dominated or controlled by in-
ternational communism, Cuba, Czechoslo-
vakia, Estonia, Hungary, any part of Korea
that is dominated or controlled by interna-
tional communism, Latvia, Lithuania, Outer
Mongolia, Poland (including any area under
its provisional administration), Rumania,
Soviet Zone of Germany and the Soviet sector
of Berlin, Tibet, Union of Soviet Socialist
Republics and the Kurile Islands, Southern
Sakhalin, and areas in East Prussia that are
under the provisional administration of the
Union of Soviet Socialist Republics, and
any part of Vietnam that is dominated or
controlled by international communism.

(3) Specific inclusions and exclusions:

(a) Claims on foreigners should be in-
cluded without deduction of any offsets.
Foreign customers’ liability for acceptances
executed should be included whether or not
the acceptances are held by the reporting
bank. Participations purchased in loans to
foreigners (except participations in loans
extended by the Export-Import Bank) also
should be included.

(b) Contingent claims, unutilized cred-
its, claims held for account of customers,
acceptances executed by other U.S. banks,
and participations in loans arranged by or
guaranteed by the Export-Import Bank or
insured by the Foreign Credit Insurance
Association should be excluded.

B. Ceiling

(1) The 1967 ceiling with respect to
the amount of foreign credits outstanding
by a bank with a base of $10 million or
more is 109 per cent of its base. In lieu of a
ceiling of 109 per cent of its base, a bank
with a base of $500,000 but less than $10
million shall use as a ceiling for 1967 its
base plus $900,000.

https://fraser.stlouisfed.org
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However, all banks are requested to limit
their outstanding foreign credits:

(a) During the fourth quarter of 1966
and the first quarter of 1967, to an amount
not in excess of the amount outstanding on
September 30, 1966, plus 40 per cent of
the leeway.

(b) During the second quarter of 1967,
to an amount not in excess of the amount
outstanding on September 30, 1966, plus
60 per cent of the leeway.

(c) During the third quarter of 1967, to
an amount not in excess of the amount out-
standing on September 30, 1966, plus 80
per cent of the leeway.

(2) The ceiling for a bank with a base
below $500,000 is 150 per cent of its base.
However, any such bank, or a bank that
had no foreign credits outstanding on De-
cember 31, 1964, may discuss with the Fed-
eral Reserve Bank of the Federal Reserve
district in which it is located the possibility
of adopting a ceiling that would permit ex-
pansion up to $900,000 above the bank’s
base.

In discussing the ceiling of such a bank,
the Federal Reserve Bank will ascertain the
bank’s previous history in foreign transac-
tions, including acceptance of foreign de-
posits or handling foreign collections, and
the reasons why the bank considers it should
have additional leeway.

(3) Within the limitations specified in
paragraphs 1 and 2, all banks are requested
to limit their nonexport credits to developed
countries so that the amount of such credits
outstanding will not, at any time between
October 1, 1966, and December 31, 1967,
exceed the amount of such credits outstand-
ing on September 30, 1966, plus 10 per cent
of the leeway.

C. Reporting

(1) Banks that report on Treasury For-
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eign Exchange Forms B-2 or B-3 or that
have been granted a special ceiling under
paragraph B(2) should file a Monthly Re-
port on Foreign Claims (Form F.R. 391)
with the Federal Reserve Bank of the Re-
serve district in which the bank is located.

(2) Copies of Form F.R. 391 are avail-
able at the Reserve Banks.

2. Loans involving Export-Import Bank

Loans guaranteed or arranged by the Ex-
port-Import Bank or insured by the Foreign
Credit Insurance Association are excluded
from the ceiling. The role of the Export-
Import Bank within the framework of the
President’s program is coordinated by the
National Advisory Council for International
Monetary and Financial Policies.

3. Credits in excess of ceiling

A bank would not be considered as act-
ing in a manner inconsistent with the pro-
gram if it at times exceeds its ceiling as a
result of the (a) drawdown of binding com-
mitments entered into before December 12,
1966, or (b) extension of bona fide export
credits.

The bank should, however, reduce its
claims on foreigners to an amount within
the ceiling as quickly as possible. It should
also take every opportunity to withdraw or
reduce commitments, including credit lines,
that are not of a firm nature and to assure
that drawings under credit lines are kept to
normal levels and usage. At time of renewal,
each credit line should be reviewed for con-
sistency with the program.

A bank whose foreign credits are in ex-
cess of the ceiling will be invited periodi-
cally to discuss with the appropriate Fed-
eral Reserve Bank the steps it has taken and
proposes to take to reduce its credits to a
level within its ceiling.
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4. Loan priorities

Within the ceiling, absolute priority
should be given to bona fide export credits.
Credits that substitute for cash sales or for
sales customarily financed out of nonbank or
foreign funds are not entitled to priority.

With respect to nonexport credits, banks
should give the highest priority to loans to
less developed countries and should avoid
restrictive policies that would place an un-
due burden on Canada, Japan, and the
United Kingdom.

It is expected that the outstanding amount
of nonexport credits to developed countries
in continental Western Europe will not be
increased during 1967 unless a bank is in a
position to meet all bona fide requests for
priority credits within the over-all ceiling.

5. Trust departments

Trust departments of commercial banks
should follow the guidelines with respect to
nonbank financial institutions.

6. Transactions for the account of customers

A bank should bear in mind the Presi-
dent’s balance of payments program when
acting for the account of a customer. Al-
though the bank must follow a customer’s
instructions, it should not encourage cus-
tomers to place liquid funds outside the
United States. A bank should not place with
a customer foreign obligations that, in the
absence of the voluntary credit restraint pro-
gram, it would have acquired or held for its
own account.

7. Foreign branches

The voluntary credit restraint program is
not designed to restrict the extension of for-
eign credits by foreign branches if the funds
utilized are derived from foreign sources
and do not add to the outflow of capital
from the United States.
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Total claims of a bank’s domestic offices
on its foreign branches (including perma-
nent capital invested in as well as balances
due from such branches) represent bank
credit to nonresidents for the purposes of
the program.

8. “Edge Act” corporations

“Edge Act” and “Agreement” corpora-
tions are included in the voluntary credit
restraint program. Foreign loans and invest-
ments of such corporations may be com-
bined with those of the parent bank, or a
separate ceiling may be adopted for the
parent bank and each such subsidiary cor-
poration. If such corporation is owned by
a bank holding company, its foreign loans
and investments may be combined for pur-
poses of the program with any one or all of
the banks in the holding company group.

An “Edge Act” corporation established
before February 10, 1965, that had not
made any significant volume of loans and
investments before December 31, 1964,
may take as a base, alone and not in com-
bination with its parent, its paid-in capital
and surplus, up to $2.5 million.

9. U.S. branches and agencies of foreign banks

Branches and agencies of foreign banks
located in the United States are requested
to act in accordance with the spirit of the
domestic commercial bank voluntary credit
restraint program.

10. Loans to U.S. residents and substitution of
domestic credit for credit from foreign
sources

There are a number of situations in which
loans to domestic customers may be detri-
mental to the President’s balance of pay-
ments program and hence should be avoid-
ed. Examples are:

(A) Loans to U.S. companies that will
aid the borrower in making new foreign
loans or investments inconsistent with the
President’s program. Banks should avoid
making new loans that would directly or
indirectly enable borrowers to use funds
abroad in a manner inconsistent with the
Department of Commerce program or with
the guidelines for nonbank financial insti-
tutions.

(B) Loans to U.S. subsidiaries and
branches of foreign companies that other-
wise might have been made by the bank to
the foreign parent or other foreign affiliate
of the company, or that normally would
have been obtained abroad.

11. Management of a bank’s liquid funds

A bank should not place its own funds
abroad for short-term investment purposes,
whether such investments are payable in
foreign currencies or in U.S. dollars. This
does not, however, call for a reduction in
necessary working balances held with for-
eign correspondents.

Guidelines for Nonbank Financial Institutions

For the calendar year 1967, each institu-
tion is requested to limit its aggregate hold-
ings of “covered” foreign financial assets
to not more than 105 per cent of its “base
date” holdings. Thus there is only one guide-
line applicable to all “covered” foreign as-
sets, rather than the three different guide-
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lines used in the 1966 program. Covered
foreign assets are defined below.
“Base-date” holdings, on which the 105
per cent ceiling is based, are defined as the
lesser of (1) total holdings of covered for-
eign assets as of September 30, 1966, or
(2) the amounts of covered foreign assets
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NoTte~—Developed countries other than Canada and
Japan: continental Western FEurope—Austria, Bel-
gium, Denmark, France, Germany (Federal Republic),
Italy, Liechtenstein, Luxembourg, Monaco, Nether-
lands, Norway, Portugal, San Marino, Spain, Sweden,
and Switzerland; other developed countries are: Abu
Dhabi, Australia, the Bahamas, Bahrain, Bermuda,
Hong Kong, Iran, Iraq, Ireland, Kuwait, Kuwait-Saudi
Arabia Neutral Zone, Libya, New Zealand, Qatar,
Republic of South Africa, Saudi Arabia, and the
United Kingdom. Also to be considered “developed”
are the following countries within the Sino-Soviet
bloc: Albania, Bulgaria, any part of China which is

dominated or controlled by international communism,
Cuba, Czechoslovakia, Estonia, Hungary, any part of
Korea which is dominated or controlled by interna-
tional communism, Latvia, Lithuania, Outer Mon-
golia, Poland (including any area under its provisional
administration), Rumania, Soviet Zone of Germany
and the Soviet sector of Berlin, Tibet, Union of Soviet
Socialist Republics and the Kurile Islands, Southern
Sakhalin, and areas in East Prussia which are under
the provisional administration of the Union of Soviet
Socialist Republics, and any part of Vietnam that is
dominated or controlled by international communism.
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Administrative interpretations, new regulations, and similar material

Member Banks Dealing in Certain Insured
Obligations

By Act of Congress, approved November 3,
1966 (Public Law 89-754), entitled the “Demon-
stration Cities and Metropolitan Development Act
of 1966”, paragraph “Seventh” of section 5136 of
the Revised Statutes was amended so as to permit
national banks to deal in and underwrite obliga-
tions which are insured by the Secretary of Hous-
ing and Urban Development under the new Title
XI of the National Housing Act, which provides
mortgage insurance on facilities for the group
practice of medicine, dentistry, and optometry,
Purchase of such securities for investment is also
excepted from the usual limitation of 10 per cent
of the national bank’s capital and surplus. Subject,
of course, to any applicable provision of State law,
the permission also extends to all State member
banks of the Federal Reserve System, as section
9 of the Federal Reserve Act makes this paragraph
of section 5136 applicable to State member banks.
The text of the provision of this Act reads as
follows:

Sec. 504. (a)(1) The sixth sentence of paragraph
“Seventh” of section 5136 of the Revised Statutes, as
amended (12 U.S.C. 24), is amended by inserting
after “Federal Home Loan Banks,” the following: “or
obligations which are insured by the Secretary of

Housing and Urban Development under title XI of
the National Housing Act.”

National Bank Real Estate Loans

Public Law 89-754 also amended section 24 of
the Federal Reserve Act so as to make certain
limitations and restrictions on real estate loans by
national banks inapplicable to loans insured by
the Secretary of Housing and Urban Development
pursuant to the new Title XI of the National Hous-
ing Act, which provides mortgage insurance on
facilities for the group practice of medicine,
dentistry, and optometry. The text of the provision
of this Act reads as follows:

SEC. 504. (a)(2) The third sentence of the first
paragraph of section 24 of the Federal Reserve Act,

as amended (12 U.S.C. 371), is amended by inserting
after “or sections 1471-1484 of title 42,” the following:

“or which are insured by the Secretary of Housing and
Urban Development pursuant to title XI of the Na-
tional Housing Act.”

Delegation of Functions of
Board of Governors

By Act of Congress, approved November 5,
1966 (Public Law 89-765), section 11 of the
Federal Reserve Act as amended by adding a new
subsection (k) authorizing the Board of Gov-
ernors to delegate certain of its functions to hear-
ing examiners, members and employees of the
Board, or Federal Reserve Banks. The text of the
Act reads as follows:

AN ACT

To authorize the Board of Governors of the Federal
Reserve System to delegate certain of its functions,
and for other purposes.

Be it enacted by the Senate and House of Represent-
atives of the United States of America in Congress
assembled, That section 11 of the Federal Reserve
Act (12 U.S.C. 248) is amended by adding after sub-
section (j) the following subsection:

“(k) To delegate, by published order or rule and
subject to the Administrative Procedure Act, any of
its functions, other than those relating to rulemaking
or pertaining principally to monetary and credit poli-
cies, 10 one or more hearing examiners, members or
employees of the Board, or Federal Reserve banks.
The assignment of responsibility for the performance
of any function that the Board determines to delegate
shall be a function of the Chairman. The Board shall,
upon the vote of one member, review action taken at
a delegated level within such time and in such manner
as the Board shall by rule prescribe.”

Approved November 5, 1966,

Order Under Section 3 of Bank Holding
Company Act

The Board of Governors issued the following
Order and Statements in connection with actions
approving applications by bank holding companies
for the acquisition of voting shares of banks:

OTTO BREMER FOUNDATION AND OTTO
BREMER COMPANY, ST. PAUL,
MINNESOTA

In the matter of the applications of Otto Bre-
mer Foundation and Otto Bremer Company for
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approval of the acquisition of additional voting
stock of The Citizens State Bank, Rugby, North
Dakota.

ORDER APPROVING APPLICATIONS UNDER
BANK HoLDING COMPANY ACT

There have come before the Board of Gover-
nors, pursuant to section 3(a) of the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1842(a),
as amended by Public Law 89-485), and section
222.4(a) of Federal Reserve Regulation Y (12
CFR 222.4(a)), applications on behalf of Otto
Bremer Foundation and Otto Bremer Company,
both bank holding companies located in St. Paul
Minnesota, for the Board’s approval of the acquisi-
tion, directly or indirectly, of an additional 50 per
cent of the voting shares of The Citizens State
Bank, Rugby, North Dakota, a subsidiary bank of
Applicants.

As required by section 3(b) of the Act, the
Board notified the State Examiner for North Da-
kota of receipt of the applications and requested
his views and recommendation. The Acting State
Examiner recommended approval of the applica-
tions.

Notice of receipt of the applications was pub-
lished in the Federal Register on September 30,
1966 (31 Federal Register 12814), which pro-
vided an opportunity for submission of comments
and views regarding the proposed acquisition.
Time for filing such comments and views has ex-
pired and all those filed with the Board have been
considered by it.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after said date.

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

By order of the Board of Governors.

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

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

Otto Bremer Foundation (“Foundation”) and
Otto Bremer Company (“Company”), both of St.
Paul, Minnesota, have filed with the Board, pur-
suant to section 3(a) of the Bank Holding Com-
pany Act of 1956, as amended (“the Act”), ap-
plications for approval of the acquisition, directly
or indirectly, of an additional 50 per cent of the
voting shares of The Citizen State Bank, Rugby,
North Dakota (“Bank”), a subsidiary bank, 49
per cent of the stock of which is presently owned
or controlled by Foundation and Company (here-
after referred to collectively as “Applicants”).
Company is a wholly-owned subsidiary of Foun-
dation. Company registered as a bank holding
company under the Act’s original provisions, and
Foundation became a bank holding company for
purposes of the Act as a result of the 1966
amendments thereto. Applicants own, directly and
indirectly, over 25 per cent of the stock of 32
banks with deposits at December 31, 1965, of
$242 million; and they own less than 25 per
cent of the stock of eight additional banks. The
subsidiary banks are located in Minnesota, North
Dakota, and Wisconsin.

Bank operates a single office in Rugby, North
Dakota, and has deposits of about $4 million.
Company has owned 46 per cent of the outstand-
ing voting shares of Bank since prior to enact-
ment of the Act, and Foundation owns an addi-
tional 3 per cent of Bank’s shares. Company pro-
poses to acquire for cash an additional 50 per cent
of Bank’s voting shares—25 per cent is to be
purchased from Bank’s president, and 25 per cent
from a trust. Although Bank is presently a sub-
sidiary of Applicants, Board approval of the
proposed acquisition of additional shares is re-
quired under section 3(a) of the Act since
Applicants do not own or control a “majority of
the voting shares” of Bank.

The operations of Applicants’ banking sub-
sidiaries, measured in terms of total deposits, are
principally conducted in the State of Minnesota,
and have been so conducted since prior to enact-
ment of the Act. Section 3(d) of the Act pro-
hibits Board approval of any application which
would permit a bank holding company to acquire,

! Unless otherwise indicated, all banking data noted
are as of this date.
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made a most peculiar decision that cannot be sup-
ported by the facts in the record before us. If the
bank does not yet have capital and management
problems of a serious nature (and there is not even
a suggestion of the time horizon over which such
problems can be expected to emerge), where is
the threat to the bank’s soundness? Where is the
gravity that compels the approval of this substan-
tially anticompetitive merger? The simple—and
lamentable—truth is that there is presently no
clear threat to the bank’s soundness; nor is there
any urgency necessitating such a drastic remedy.

Old State Bank is a particularly vigorous com-
petitor, as its record of substantial growth and
high gross earnings clearly reflects. The bank has
made an extra effort to tailor its business to meet
the needs of those members of the community
who are not conveniently served by the conven-
tional modes of the banking business. For ex-
ample, it is still the only bank in Elkhart that
opens its doors on Saturdays, thus making bank
services more conveniently available—an espe-
cially significant contribution in view of the com-
munity’s heavy concentration of industrial em-
ployees. Moreover, Old State Bank has not been
reluctant to innovate; it was the first bank in
FElkhart to provide drive-in service. In short, all
of the relevant evidence indicates that Old State
Bank is a highly effective competitor; indeed, the
majority does not purport to make a finding to
the contrary.

The problems of Old State Bank stem directly
from imprudent leanding policies and practices.
The responsibility for coping with this situation
properly belongs, in the first instance, to the
bank’s directors and stockholders. And, if the ap-
plication were denied, they would be forced to
confront their failures to date and to search for
means to change the inadequate policies and prac-
tices, and rectify the mistakes, of the bank’s op-
erating management. There is every reason to
conclude that, at the very least, there is an even
chance that this course would succeed. Since it
cannot be claimed that the bank yet has “serious
capital and management problems” (it is said
merely to be “headed for” such problems) there
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must be ample time for a vigorous effort to resolve
its difficulties by means other than merger. I feel
strongly, therefore, that the bank should be re-
quired to get on with the task.

The denial of the application to merge would
cast into sharp focus for the stockholders of Old
State Bank two basic alternatives: (1) do nothing
and, to the extent that the expectations of the
majority are warranted, ultimately risk putting
into jeopardy their investment in the institution;
or (2) forge the necessary reforms—if for no
other reason than to make the bank as attractive
as possible for prospective buyers. These options
embody the crux of the matter. To be sure, the
merger will permit the stockholders of Old State
Bank to sever their association with the institu-
tion conveniently and on reasonably attractive
terms, but the cost to the community will be ex-
tremely high—the loss of a vital, competitive
commercial bank.

I do not believe the facts indicate that Old
State Bank faces any particularly “complex and
difficult circumstances”, or that merger is the only
feasible solution to its so-called “predicament”.
I do not doubt for a moment the sincerity of the
majority in its stated belief that the “wiser course
for the public interest is to opt on the side of
caution” and approve the merger. To me, how-
ever, the logical gaps and fallacies in the analysis
on which the majority bases its approval suggest
that the option was not simply for caution but for
unwarranted diffidence,

I am confident that, with the merger route
closed as the easy way out for the stockholders
of Old State Bank, the appropriate reforms in
the bank’s policies and practices would be forth-
coming. This course would spare the Elkhart com-
munity, not only the impact of a bank failure
(which currently is simply a mirage), but also
the certain adverse consequences of a substan-
tially anticompetitive merger. Given these con-
siderations, I am convinced that it is plainly
premature and contrary to the public interest to
allow the merger at this juncture.

I would deny the application.



ANNOUNCEMENTS

ELECTION OF CLASS A AND CLASS B DIRECTORS

The Federal Reserve Banks have announced the results of the annual elections by their member
banks of Class A and Class B directors as shown below. The directors have been elected to serve for

three years beginning January 1, 1967, unless otherwise indicated.

Boston
Class A

Class B

New York
Class A

Class B

Philadelphia
Class A

Cleveland
Class A

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

CHARLES A. BEAuJoN, JR., President, The Canaan National Bank
Canaan, Connecticut. Mr. Beaujon succeeds Darius M. Kelley, Presi-
dent, The Orange National Bank, Orange, Massachusetts.

F. Ray KEYSER, JR., Personnel Director and Counsel, Vermont Marble
Company, Proctor, Vermont. Mr. Keyser succeeds William R. Rob-
bins, Vice President for Finance, United Aircraft Corporation, East
Hartford, Connecticut,

W. GORDON ROBERTSON, President, Bangor Punta Alegre Sugar Cor-
poration, Bangor, Maine. Mr. Robertson was elected for unexpired por-
tion of term ending December 31, 1968, to succeed John R. Newell,
Vice Chairman, Bath Iron Works Corporation, Bath, Maine, who had
resigned.

EUGENE H. MorRrisoN, President, Orange County Trust Company,
Middletown, New York. Mr. Morrison succeeds Robert H. Fearon,
President, the Oneida Valley National Bank of Oneida, New York.

MAURICE R, FORMAN, President, B. Forman Company, Inc., Rochester,
New York. Mr. Forman succeeds Albert L. Nickerson, Chairman of
the Board, Mobil Qil Corporation, New York, New York.

RoBeERT C. ENDERS, President, Bloomsburg Bank-Columbia Trust
Company, Bloomsburg, Pennsylvania, Mr. Enders succeeds Charles
R. Sharbaugh, Senior Vice President, United States National Bank in
Johnstown, Pennsylvania.

RIcHARD R. HOLLINGTON, The Ohio Bank and Savings Company, Find-
lay, Ohio. (Re-elected)
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Cleveland-Cont.

Class B R. STANLEY LAING, President, The National Cash Register Company,
Dayton, Ohio. Mr. Laing succeeds Edwin J. Thomas, Chairman of
the Executive and Finance Committees, The Goodyear Tire and Rub-
ber Company, Akron, Ohio.

Richmond

Class A RoBERT C. BAKER, President and Chairman of the Board, American
Security and Trust Company, Washington, D.C. Mr. Baker succeeds
Robert T. Marsh, Jr., Honorary Chairman of the Board, First and
Merchants National Bank, Richmond, Virginia.

Class B THADDEUS STREET, President, Carolina Shipping Company, Charles-
ton, South Carolina. Mr. Street succeeds Robert E. L. Johnson, Former
Chairman of the Board, Woodward and Lothrop, Inc., Washington,
D.C.

Atlanta

Class A WiILLIAM B. MiLLs, President, The Florida National Bank of Jackson-
ville, Florida. Mr. Mills succeeds George S. Craft, Chairman of the
Board, Trust Company of Georgia, Atlanta, Georgia.

Class B PHiLIP J. LEE, Vice President, Atlantic Coast Line Railroad Company,
Jacksonville, Florida. Mr. Lee suceeds W. Maxey Jarman, Chairman,
Genesco, Inc., Nashville, Tennessee.

Chicago

Class A KENNETH V. ZWIENER, Chairman of the Board, Harris Trust and
Savings Bank, Chicago, Illinois. (Re-elected)

Class B WiLrLiam H. DAviDsoN, President and Director, Harley-Davidson
Motor Company, Milwaukee, Wisconsin. Mr. Davidson succeeds G. F.
Langenohl, formerly Treasurer and Assistant Secretary, Allis-Chalmers
Manufacturing Company, Milwaukee, Wisconsin.

St. Louis

Class A CeciL W. Curp, JR., President, Arkansas Bank and Trust Company,
Hot Springs, Arkansas. Mr. Cupp succeeds H. Lee Cooper, President,
Ohio Valley National Bank of Henderson, Kentucky.

Class B RoLAND W. RICHARDS, Senior Vice President, Laclede Steel Company,
St. Louis, Missouri. (Re-elected)

Minneapolis

Class A JounN BossHARD, Executive Vice President and Director, First National
Bank of Bangor, Wisconsin. Mr. Bosshard succeeds Harold C. Refling,
Executive Vice President, First National Bank in Bottineau, North
Dakota.

Class B Leo C. STupNESs, Manager, Studness Company, Devils Lake, North

Dakota. Mr. Studness succeeds Ray C. Lange, President, Chippewa
Canning Company, Inc., Chippewa Falls, Wisconsin.

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



ANNOUNCEMENTS

1773

Kansas City

EUGeNE H. Abpams, President, The First National Bank of Denver,

FRep W. GILMORE, President, Union Stock Yards Company of

Murray KyYGER, Chairman of the Board, The First National Bank of

Class A
Colorado. (Re-elected)
Class B
Omaha, Nebraska. (Re-elected)
Dallas
Class A
Fort Worth, Texas. (Re-elected)
Class B

San Francisco
Class A

Class B

C. A, TaTtum, Jr,, President and General Manager, Dallas Power and
Light Company, Dallas, Texas. Mr. Tatum succeeds D. A. Hulcy,
Chairman of the Board, Lone Star Gas Company, Dallas, Texas.

CarroLL F. BYrp, Chairman of the Board and President, The First
National Bank of Willows, California. (Re-elected)

JosepH ROSENBLATT, Honorary Chairman of the Board, The Eimco
Corporation, Salt Lake City, Utah. (Re-elected)

CHANGES IN THE BOARD'S STAFF

The Board of Governors has announced the
appointment of Robert Solomon as Director of
the Division of International Finance, effective
December 1, 1966. He succeeds Ralph A. Young
who will continue to serve as the Senior Adviser
to the Board. Mr. Solomon will continue as an
Adviser to the Board, a position he has held since
November 1965.

Appointed to the Board’s staff in December
1947, Mr. Solomon has held the position of
Economist in the Division of International Finance,
and in the Division of Research and Statistics the
positions of Senior Economist, Chief of the Capital
Markets Section, Assistant to the Director, Associ-
ate Adviser, and Adviser. Mr. Solomon received
an A.B. degree from the University of Michigan
and M.A. and Ph.D. degrees from Harvard
University.

CHANGES IN REGULATIONS D AND Q AND
REDUCTION IN CERTAIN REQUIRED RESERVES

The Board of Governors of the Federal Reserve
System announced on December 8, 1966, the
adoption of amendments to its Regulations D and
Q (“Reserves of Member Banks™; “Payment of

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

Interest on Deposits™) designed to sharpen the
technical distinctions between “time deposits” and
“savings deposits.” The amendments, which will
become effective January 1, 1967, are substan-
tially the same as those proposed on September
23, 1966.

At present, deposits of individuals or certain
nonprofit organizations as to which the depositor
is required by the deposit contract to give notice
in writing not less than 30 days before making a
withdrawal may be either “savings deposits” or
“time deposits” (time certificate of deposit or time
deposit, open account). Under the regulations as
now amended, such a deposit can only be a “time
deposit.” The distinguishing feature of “savings
deposits,” in this respect, will be the reservation
by the bank of the right to require 30 days’ notice
of withdrawal. In practice, banks routinely reserve
such a right, although it is rarely exercised.

The amendments are also designed to make
clear that a deposit payable on a specified date or
at the expiration of a specified period of time after
the date of the deposit (sometimes referred to as a
“fixed maturity” deposit) does not constitute a
“savings deposit.”

In a companion action, the Board announced a
reduction, effective January 5, 1967, in the re-
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quired reserve percentages that must be maintained
by member banks against Christmas and vacation
club accounts, At present, a member bank is
required to maintain reserves at the rate of 6 per
cent against such accounts if its other time deposits
(other than savings deposits) exceed $5 million.
Effective January 5, the applicable rate for Christ-
mas and vacation club accounts will be 4 per cent,
which is the rate prescribed for savings deposits.
The Board considers that Christmas and vacation
club accounts serve the same function as savings
deposits and that there is therefore no reason why
reserves against them should be any higher than
for savings deposits. This technical adjustment in
reserve requirements will not substantially affect
the total of member bank reserves,

LETTER ON ADVERTISING PRINCIPLES

On December 16, 1966, the Board of Governors
of the Federal Reserve System addressed the fol-
lowing letter to the presidents of all State member
banks:

“In recent years, competition among financial
institutions for funds has become intense. An out-
growth of such competition has been the develop-
ment and use by a few institutions of advertising
practices that could be detrimental to the public’s
attitude toward the nation’s financial system. In
some respects, certain of the advertising practices
are considered misleading,

“Under the circumstances, the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, the Federal Home Loan Bank Board,
and the Board of Governors of the Federal Re-
serve System have concluded that it would be help-
ful, both to the financial institutions that they
supervise and to the public, to outline certain
principles that such institutions should follow in
their advertisements directed toward attracting
funds.

“The supervisory agencies regard the following as
minimum principles that financial institutions
should follow in advertising for funds:

(1) Interest or dividend rates should be stated
in terms of annual rates of simple interest, and
the advertisement should state whether such earn-
ings are compounded and, if so, the basis of
compounding. Neither the total percentage re-
turn if held to final maturity nor the average

https://fraser.stlouisfed.org
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annual rate achieved by compounding should be
stated unless the annual rate of simple interest
is presented with equal prominence.

(2) No reference should be made to “profit”
to the investor for use of his funds over a period
of time.

(3) If an advertised rate is payable only on
investments or deposits that meet fixed time or
amount requirements, such requirements should
be stated.

(4) No statement should be made implying
that more than $15,000 of Federal insurance is
provided for each depositor in a bank or each
member in a savings and loan association.

“The Securities and Exchange Commission has
expressed the opinion that deposit and share ac-
counts are subject to the anti-fraud provisions of
the Securities Act of 1933 and the Securities
Exchange Act of 1934 and that advertisements
by financial institutions that are contrary to such
principles may violate those anti-fraud provi-
sions.”

Sincerely,

(Signed) J. L. ROBERTSON,
Vice Chairman

REVISED EDITION OF THE FEDERAL RESERVE ACT

The Board of Governors of the Federal Reserve
System has published a revised edition of the Fed-
eral Reserve Act, as amended through November
5, 1966, with an Appendix containing provisions
of certain statutes affecting the Federal Reserve
System.

A complimentary copy is being sent to each
member bank of the Federal Reserve System. Ad-
ditional copies may be obtained by member banks
at a cost of $1.25 each. Copies are also available
for sale to the public at the same price, from the
Board’s Division of Administrative Services or
any Federal Reserve Bank.

SUPPLEMENT TO BANKING AND
MONETARY STATISTICS

“Bank Income,” Section 6 of Supplement to Bank-
ing and Monetary Statistics, is now available, In-
come statistics for all member banks of the Federal
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Reserve System and for all insured commercial
banks are presented in this section. Details of in-
come and expenses annually for 1941-65 are
shown for both groups of banks. For member
banks, there are additional breakdowns for 1965
by size of bank or by class of bank and Federal
Reserve district. For selected years a breakdown
of member bank data by class of bank is shown.
There are similar breakdowns for income ratios,

For insured commercial banks, a breakdown of
data is presented for 1965 by size of bank.
Requests for copies should be sent to Publica-
tions Services, Division of Administrative Services,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D.C. 20551. Remittance should
accompany order and be made payable to the
order of the Board of Governors of the Federal
Reserve System (prices shown on page 1866).
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Released for publication December 14

Industrial production and retail sales were off
slightly in November, while personal incomes
and nonfarm employment continued to increase.
The unemployment rate returned to the year’s low
of 3.7 per cent. Bank credit rose slightly follow-
ing two months of decline. Interest rates declined,
sharply in the case of Treasury bills.

INDUSTRIAL PRODUCTION

The Board’s production index was 158.3 per
cent of the 1957-59 average in November as com-
pared to 158.6 in October and an average of 157.9
in September and August. The November results
showed further increases in output of business
and defense equipment but these were offset by
declines in some consumer goods and materials.

Iron and steel production decreased somewhat
further in November to a rate 7 per cent below
the midyear level. A further decline occurred in
early December. Auto assemblies in November
were off 6 per cent from the advanced October
rate when dealers’ stocks returned to earlier high
levels. Stocks of major home goods also rose in
October and output continued at advanced levels
in November—although at the end of the period

INDUSTRIAL PRODUCTION
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some major producers announced curtailments in
production schedules.

EMPLOYMENT

Nonfarm  payroll employment increased
strongly again in November, rising by 270,000 to
64.7 million. Manufacturing accounted for one-
third of the rise with gains in most industries,
although work stoppages limited increases in
some durable goods lines, Government and ser-
vice employment also moved up strongly., Con-
struction employment declined moderately further.
The average factory workweek continued at 41.3
hours, slightly below the postwar peak reached
last spring and the year-ago level. Unemployment
declined moderately in November and the rate
returned to the year’s low of 3.7 per cent, pre-
viously reached in February and April.

DISTRIBUTION

Retail store sales declined 1 per cent in Novem-
ber, following two months of little change, and the
year-over-year dollar increase narrowed to 3 per
cent from 8 per cent earlier in the year. A decline
at durable goods stores in November reflected
mainly reported decreases at auto dealers. Sales
at nondurable goods stores were about unchanged.

CoMMODITY PRICES

Wholesale prices of industrial commodities
edged up between mid-October and mid-Novem-
ber as continuing increases in furniture, machin-
ery, and some other metal products outweighed
further declines in such sensitive materials as
leather and lumber. Since mid-November, sensitive
materials have been relatively stable, but metal
products and machinery have continued to rise.

Wholesale prices of foodstuffs fell 1.5 per cent
further over the month to mid-November, mainly
reflecting declines for livestock and meats. In re-
cent weeks, the average for foodstuffs has tended
to level out.
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BAaNk CREDIT, MONEY SUPPLY, AND RESERVES

Commercial bank credit showed a slight in-

crease in November, offsetting only in small part
the substantial reduction over the previous two
months. This increase was due to a half billion
dollar rise in bank holdings of U. S. Government
securities—associated with the sale of 1.6 billion
dollars of new bills by the Treasury during the
week ending November 30. The increased holding
of U.S. Government securities was offset in part
by reduction in bank portfolios of municipal and
agency issues. Total loans were unchanged over
the month, following an increase in October.

The daily average money supply declined $400

million from the October level, after having
shown no net change over the preceding 3
months. Time and savings deposits increased by
only a nominal amount in November, following a
$300 million decline in October. The small rise
reflected a moderating but continuing run-off of
CD’s at city banks.
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Total and required reserves, seasonally ad-
justed, dropped somewhat in November. Over the
5 statement weeks ending November 30, member
banks’ excess reserves averaged slightly more,
borrowings declined, and net borrowed reserves
fell to an average level of about $240 million.

SECURITY MARKETS

Yields on short- and intermediate-term V.S,
Government securities declined substantially be-
tween mid-November and mid-December, and
rates on long-term bonds were also down slightly
on balance. The 3-month Treasury bill rate was
close to 5.00 per cent on December 13 compared
to about 5.40 per cent a month earlier.

Yields on corporate and municipal bonds ad-
vanced in the latter half of November, but turned
down in December. Common stock prices moved
irregularly higher through mid-December in active
trading.

INTEREST RATES
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GUIDE TO TABULAR PRESENTATION

SYMBOLS AND ABBREVIATIONS

e Estimated NS.A, Monthly (or quarterly) figures not
¢ Corrected adjusted for seasonal variation
P Preliminary 1PC In(g;i:isuals, partnerships, and corpora-
r Revised SMSA  Standard metropolitan statistical area
rp Revised preliminary A Assets
I, 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-
S.A. Monthly (or quarterly) figures adjusted ticular unit (e.g., less than 500,000
for seasonal variation when the unit is millions)
e 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. agencics (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisions.

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

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

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

Quarterly Issue Page Annually—Continued Issue Page
Flow of funds. . vavviviiininanioninnnnann, Oct. 1966 1526-35 Banking and monetary statistics, 1965........ Mar, 1966 414-23
June 1966 901-04
Banks and branches, number of, by class and
Semiannually Sl civ et e e Apr, 1966 600-01
Banking offices:
Analysis of changes in number of.......... Aug. 1966 1248 Flow of funds (assets and liabilities).......... Oct, 1966 1536-46
On, and not on, Federal Reserve Par List
number of . v v it i e s Aug. 1966 1249
Income and expenses:
Federal Reserve Banks. .....vvviviinennas Feb, 1966 270-71
Member banks:
Annually Calendar year. ... o.oovvvivacninsinns June 1966 892-900
Operating ratios. .. covvcevieeionsveanns Apr, 1966 602-04
Bank holding companies: Insured commercial banks...,...,........ July 1966 1046
List of, Dec. 31,1965, .....ciovvviiaeennns June 1966 905 . i
Banking offices and deposits of group banks, Stock exchange firms, detailed debit and credit
Dec, 31,1965 .00 v ieineninaneens Aug. 1966 1250 BalANCES s vt v vttt it itie e i e Sept. 1966 1408
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Member bank reserves, Reserve Bank credit, and related items; Federal funds 1780
Reserve Bank discount rates; margin requirements; reserve requirements. .. ... . . 1785
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U.S. Government SeCUTItIES . . . ... ... ... . ... ... .. 1812
SeCUrity ISSUES. . . .. . . ... . 1816
Business finance .. ... ... 1818
Real estate credit .. . . . 1820
Consumer credit .. ... .. ... 1824
Industrial production .. ... .. 1828
Business activity; construction ... . ... ... ... L 1832
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Wholesale and consumer pricCes . ..... . ............. ... 1836
National product and income series ................ ... . ... ... ... ... . ... .. 1838
Flow of funds . ... .. . ... . . 1840
Guide to tabular presentation .. .... . ... .. ... ... ... ... 1778
Index to statistical tables . ....... ... .. ... . . ... ... ... . 1870

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

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

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
i Treas than member bank Member bank
Period ury | CU | Tyeas. ... JTeserves, reserves
or U.S. Govt, securities oy | reney [ TC with F.R. Banks | Other
date Dis- Gold | OW%= | “in~ | B FR,
R cougta Float 1| To stock gﬂf_" cilr- hold- ac-
epur-| an oat .| cula- counts . Cur-
Total B::ghl a‘:}::” v:r?c-es tal 2 si?:'éd tion | in8® T;:;s' 5‘;‘; Other1 }):Vah et | Total
right ments Banks coin 3
Averages of
daily figures
Week ending—
1966
June 832| 1,670(44,139( 13,534| 5,869] 41,988 995| 839 149) 393  633| 18,545| 3,823] 22,368
567| 1,765(44,230( 13,533( 5 888 42,226/ 992 737 1461 392 617| 18,542 3,662] 22,204
800| 1,809(44,450( 13,533{ 5,911 42,356/ 1,018 909 136/ 388/ 567| 18,518| 3,812 22,330
697| 2,254|44,665| 13,505| 5,931| 42,327| 1,052 799 155 394 499) 18,876 3,843( 22,719
776) 1,979(44,783| 13,432} 5,933| 42,251f 1,076] 855 152( 390 472] 18,952/ 3,984 22,936
July 832) 2,006]45,659| 13,434| 5,965] 42,637 1,065 710 208 428 454| 19,554 3,619} 23,173
1 818 2,430(46,085] 13,435( 5,972( 43,019| 1,066 1,022 147 418 437( 19,3831 3,869 23,252
631] 3,225/45,615| 13,434 5,966| 42,921| 1,062 1,156 160 433 3321 18,951| 3,984 22,935
682| 2,775(45,396| 13,406| 5,969 42,747| 1,076( 1,216 144 400 270| 18,916 4,031 22,947
Aug. 3........ 42,445 42,287 158/ 778| 2,439145,713] 13,332| 5,993 42,752| 1,052| 1,286 319 420{ 168| 19,042 3,945 22,987
10........ 42,583] 42,231 352 786 2,324|45,743] 13,333 6,003 42,908] 1,047] 1,105 139 404 283| 19,194 3,684 22,878
) ¥ P 42,003] 41,809| 194] 731| 2,524|45,305( 13,332| 6,014| 43,000( 1,069/ 1,065 131 414)  265( 18,708] 3,898| 22,606
24........ 41,813[ 41,813{...... 720| 2,541|45,121} 13,312} 6,030| 42,894 1,081 1,056 126 401 386( 18,519] 3,935| 22,454
[} I 42,597| 42,597(...... 693| 1,775(45,114] 13,258| 6,041} 42,771 1,079 1,083 138 412 352( 18,578| 4,063 22,641
Sept. 7........J42,977| 42,977|...... 7514 1,754|45,531| 13,258| 6,050 42,982 1,063} 988 127|  410( 286/ 18,981 3,688( 22,669
14........ 42,936] 42,895 41 893| 1,914145,791| 13,258] 6,069| 43,228 1,071 835 125 409 234| 19,218] 4,013| 23,231
21,0000, 42,525| 42,525)...... 782| 2,485(45,841| 13,257| 6,074 43,000} 1,084 622 128 403 168] 19,767 3,984| 23,751
28..... ...]42,493 42,493|...... 662( 2,19745,399| 13,257| 6,086| 42,804 1,092( 1,032 138{ 401| 218] 19,056) 4,077] 23,133
Oct. 5........ 42,9991 42,989 10| 843| 1,825145,722| 13,258| 6,106} 42,878 1,091 693 146 442 88| 19,748] 3,866| 23,614
12000000, 42,969] 42,969|...... 947] 1,880|45,891| 13,258] 6,121} 43,228| 1,099 680 157 445 92{ 19,570 3,788| 23,358
19........|42,521] 42,521}...... 805| 2,155/45,532| 13,256{ 6,145| 43,267 1,120 706 148 439 —56j 19,309| 4,009 23,318
26........ 42,794] 42,715 79 533| 2,043(45,440( 13,256] 6,154 43,088{ 1,138 924 127 432 —45; 19,187| 4,080 23,267
Nov., 2........ 43,019] 42,958 61 610| 1,770(45,472| 13,257| 6,167] 43,089 1,154/ 805 156{ 435 —33} 19,290 4,000 23,380
9........]43,474] 43,281 193] 661 1,890(46,100| 13,258] 6,185 43,406( 1,163| 740 162| 435 17| 19,620 3,735( 23,355
16........ 43,415] 45,265 150 726| 1,951146,165]| 13,259 6,212 43,765 1,168 714 130 452 59| 19,347|74,006}23,353
3. 42,977] 42,959 18 455| 2,450145,967| 13,257| 6,230| 43,876/ 1,180 707 148 409 258| 18,875{r4,0431922,918
30........ 43,527} 43,171 356 650{ 1,902(46,191|713,230(76,241|744,101|71,188 556 162 417 279 18,958{74,251(»23,209
End of month
1966
Sept. veviiinans 42,907] 42,907(...... 773| 1,748(45,475| 13,258| 6,109] 42,802{ 1,077 760 159 430 73| 19,538 4,332| 23,870
Oct. sevvnienns 42,975) 42,975)...... 4107 2,044145,501} 13,257] 6,182} 43,113] 1,144 809 194 426] —84| 19,338 3,785| 23,123
Nov, .o.vvvnnnn 43,912§ 43,290 622 458| 1,780}46,281|713,159|76,239|744,213|71,179 299 196 399 301| 19,093|»4,785|723,878
Wednesday
1966
Oct. 5........[43,330] 43,262 68| 844 1,755|46,029| 13,259| 6,112] 43,081| 1,103| 506 1321 478| 104] 19,995} 3,963 23,958
12........ 42,833] 42,833}...... 458( 1,537(44,921( 13,259 6,122 43,376| 1,117 718 134 452 41| 18,463] 4,294| 22,757
19........]42,296] 42,296|......| 810| 2,062(45,219| 13,259| 6,149| 43,237| 1,133] B68 138/ 433| —63| 18,881( 4,390 s
26000000 42,764] 42,613 151 597| 1,524|44,974) 13,259| 6,163] 43,111| 1,156 840 141 428| —46| 18,766| 4,528 23,294
Nov. 2........ 43,549] 43,247 302 845( 1,710({46,174| 13,259| 6,166 43,224{ 1,159 714 175 430, 11] 19,886( 4,234| 24,120
9..:00...143,2810 43,281)...... 552| 1,141|45,044| 13,259| 6,194| 43,717{ 1,172} 791 148| 434}...... 18,235 4,164| 22,399
16........143,234] 43,234]...... 548( 2,135(45,990| 13,259| 6,214| 43,833| 1,180 821 139 416 251| 18,823(74,398|»23,221
Pk FO. 42,962| 42,833 129]  392( 1,655(45,092] 13,259| 6,238| 44,076| 1,189 525 146/  404]  256| 17,993|74,490|722,483
30........ 43,912] 43,290 622 458| 1,780(46,281(213,159/76,239{P44,213|71,179 299 196 399 301| 19,093(74,785|723,878
1 Beginning with 1960 reflects a minor change in concept; see Feb. 3 Part allowed as reserves Dec. 1, 1959-Nov. 23, 1960; all allowed
1961 BULLETIN, p 164, thereafter, Beginning with Jan. 1963, figures are estimated except for

2 Includes industrial loans and acceptances, when held, (Industrial weekly averages,
loan program discontinued Aug. 2! 1959.) For holdings of acceptances
on Wed. and end-of-month dates, see subsequent tables on F.R. Banks.
See also note 1.,
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1782 BANK RESERVES AND RELATED ITEMS DECEMBER 1966

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings 1:_':_‘: ings };':c ings Fr:e_e
Total Re- at serves | Total Re- at serves | Total Re- at serves
s Excess | F.R. H Excess | F.R. : Excess | F.R.
held | quired Banks held |} quired Banks held | quired Banks
1929—June. . ..... 2,314] 2,275 42 9741 —932 762 755 7 174 —167 161 161 1 63 —62
1933—June.......J !2,160] 1,797 363 184 179 861 792 69(....... 69 211 133 78|00 78
1939—Dec.. 11,4731 6,462 5,011 3] 5,008) 5,623 3,012 2,6I1|....... 2,611 1,141 601 5401....... 540
1941 —Dec.. 12,812 9,422| 3,390 5( 3,385 5,142 4,153 989)....... 989 1,143 848 2950, ... 295
1945—Dec. . 16,027{ 14,536 1,491 334] 1,157; 4,118] 4,070 48 192] —144 939 924 14....... 14
1947—Dec. . ...] 17,2611 16,275 986 224 7621 4,404 4,299 105 38 67| 1,024] 1,011 13 6 7
1950—Dec........] 17,391] 16,364] 1,027 142 885| 4,742 4,616 125 58 671 1,199} 1,191 8 5 3
1955—Dec........ 18,646 594 839 —245| 4,432 4,397 35 197] —162| 1,166] 1,164 2 85 —~83
1956—Dec. . oo 18,883 652 688 —36| 4,448| 4,392 57 147 —91; 1,149] 1,138 12 97 —86
1957—Dec. . 18,843 517 7101 —133| 4,336] 4,303 34 139 —105{ 1,136} 1,127 8 85 ~77
1958—Dec. . 18,383 516 557 —411 4,033] 4,010 23 102 -81) 1,077] 1,070 7 39 -31
1959—Dec.. . 18,450 482 906 —424{ 3,920] 3,930 —-10 99| —109| 1,038] 1,038|....... 104 —104
1960—Dec........ 18,527 756 87 669 3,687) 3,658 29 19 10 958 953 4 8 —4
1961 —Dec. . e 19,550 568 149 4191 3,834] 3,826 7 57 —50 987 987|....... 22 —-22
1962—Dec. . 19,468 572 304 268| 3,863] 3,817 46 108 ~62| 1,042] 1,035 7 18 —11
1963—Dec........ 20,210 536 327 209] 3,951 3,895 56 37 19( 1,056] 1,051 5 26 —21
1964—Dec,....... 21,198 411 243 168] 4,083 4,062 21 35 —14( 1,083] 1,086 -3 28 —-31
1965—Nov........ 21,589 369 452 —83| 4,002| 3,992 10 87 —77( 1,086] 1,084 2 32 -30
Dec........} 22,719] 22,267 452 454 —2| 4,301} 4,260 41 11 —-70[ 1,143] 1,128 15 23 -8
22,392 358 402 —44) 4,313] 4,278 35 109 —74{ 1,112] 1,116 —4 45 —49
21,862 371 478 -—107| 4,168] 4,150 18 93 —75( 1,092} 1,088 4 30 —26
21,855 305 551 —~246| 4,194| 4,188 6 43 —37( 1,102 1,099 3 65 —62
22,170 358 626] —268 4,326] 4,270 56 85 -29¢ 1,1281 1,123 5 38 -33
22,117 370 722| -—-352| 4,276] 4,230 46 86 —40! 1,149] 1,144 5 8 -
22,212 322 674 —352| 4,257 4,290 -33 110 —143] 1,116F 1,118 —2 10 -12
22,682 408 766 —358| 4,437 4,350 87 93 —6] 1,142} 1,130 12 66 —54
22,317 338 728] —390| 4,224] 4,210 14 40 -~26/ 1,098§f 1,094 4 28 -24
22,842 398 766 —368| 4,45 4,424 30 123 —931 1,122 1,117 5 69 —64
3} 23,031 302 733] —431| 4,438] 4,435 3 127 —124; 1,112 1,109 3 98 —-95
p22,863 383 611 »—228| »4,338] 74,299 740 ty »—71) »1,079 »1,077 2 26 »—24
Week ending—
1965—Nov. 3....] 22,11t} 21,730 asgi 486 —105( 4,173] 4,142 31 102 -7 1,105y 1,102 3 33 —30
10....] 21,904} 21,475 429 334 95| 4,016 3,939 77 79 —2| 1,066] 1,060 6l....... -
17....} 21,877} 21,561 36 489 —173] 3,823 3,971| —148 59| —207( 1,065 1,062 3 105] —102
24....F 21,750{ 21,514 236 361 —125| 3,958] 3,969 —-11 50 —61 1,078] 1,074 4 ... 4
June I....} 22,368] 21,932 436 812| —376| 4,260 4,175 86 90 —4 1,115} 1,121 -5 7l -12
8.. 22,204{ 21,997 207 547 —340| 4,195 4,195|....... 21 —21| 1,115) 1,106 8 1
15 22,330| 21,865 465 788 —323| 4,194] 4,164 30 107 —-77] 1,086] 1,073 13 17 —4
22, 22,719] 22,437 282 691| —409| 4,438 4,387 51 185| —134 1,147] 1,148 -1 12 ~13
29 22,936] 22,477 459 77| 312 4,386] 4,375 1 150 —140( 1,142] 1,142|....... 5 -5
July 6....] 23,173] 22,823 350 827| —477| 4,596f 4,482 114 167 —54| 1,175} 1,167 8 107| ~—100
13....] 23,252| 22,528 724 818 —94| 4,291] 4,259 31 120 -89 1,126] 1,118 8 129 —121
20, 22,935 22,764 171 631| —460| 4,465| 4,360 105 104 1 1,140 1,128 12 30 ~18
27.. 22,947| 22,671 276 680 —404| 4,324] 4,328 —4 16 —=20[ 1,113} 1,119 —6 16 —-22
Aug. 3....} 22,987] 22,634 353 778| —425| 4,347] 4,331 16 20 —4| 11,1291 1,117 12 27 —15
10 22,878 22,417 461 782 -—321| 4,239] 4,230 9 133] —124] 1,097] 1,089 8 25 —-17
17 22,606] 22,329 277 730 —453] 4,224] 4,185 39 1] I 1,101 1,094 7 20 -13
24, ., 22,454| 22,080 374 719 --345 4,143] 4,137 6 2 1,084] 1,083 1 29 —28
31 22,641| 22,277 364 691 —327| 4,266] 4,220 46)....... 46 1,097] 1,093 4 3| -27
Sept. 7....1 22,669] 22,332 337 749 —412| 4,249 4,237 12 21 —9| 1,098] 1,101 -3 6 —64
4....0 23,231 22,729 502 888 —386| 4,438] 4,350 88 110 —22| 1,119] 1,103 16 135 —119
21....] 23,751] 23,159 592 771 —179| 4,528] 4,528{....... 1591 —159 1,141] 1,141}, ...... 46 —46
28....] 23,133] 23,066 67 650 —583| 4,578] 4,539 39 161} —122{ 1,124] 1,123 1 48 —47
Oct. 5....] 23,614] 23,300 314 828] —514] 4,653] 4,640 13 2741 2611 11,1471 1,144 3 30 —27
12....] 23,358] 22,945 413 928) —S515{ 4,389} 4,355 34 234/ -—200| 1,073] 1,084 —11 248 —259
19....] 23,318] 22,829 489 7901 301 4,306] 4,302 4 99 -95| 1,093] 1,080 13 136 —123
26....] 23,267] 23,120 147 518 -—371| 4,514} 4,501 13 8 5| 1,139 1,130 9 18 -9
Nov. 2....] 23,380 23,101 279 594 —315| 4,471} 4,463 8 43 —35| 1,130F 1,127 3 12 -9
9....] 23,355} 22,977 378 646! —268{ 4,349 4,326 23 213} —190[ 1,095] 1,092 3 43 —40
16....] #23,353}»22,804 549 11| »—162| »4,234] »4,206 »28 152{ »—124| »1,071} »1,071 P— 26| »—26
23....] »22,918|722,751 »167 439| »—-272| »4,260| 74,233 727 — 27| »1,068) »1,062 76 13 P17
30....] »23,209)722,771 P438 636{ »—198| P4,361| 74,345 ?16 90| »-—74| 71,065 *1,059 76 26| »—20

For notes see opposite page.
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DECEMBER 1966 BANK RESERVES AND RELATED ITEMS 1783

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free ings at Free
Total . F.R. reserves Total . F.R. reserves
held Required Excess Banks held Required Excess Banks
1929—June............ e 761 749 12 409 —397 632 610 22 327 —305
1933—June. ... PR 648 528 120 58 62 441 344 96 126 -30
1939—Dec........ovvvennnn 3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 668
1941—Dec...........vves .. 4,317 3,014 1,303 I 1,302 2,210 1,406 804 4 800
1945—Dec.. . .ooviiiiiinen 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec........oovvvens 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec........ovivvenns 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1955—Dec......... e 7,924 7,865 60 398 -338 5,716 5,220 497 159 338
1956—Dec...............u 8,078 7,983 96 300 —203 5,859 5,371 488 144 344
1957—Dec......ovviivn v 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958—Dec.............ovu 7,940 7,883 57 254 —198 5,849 5,419 430 162 268
1959—Dec........covvnnnnn 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—Dec.............00en 7,950 7,851 100 20 80 6,689 6,066 623 40 583
1961—Dec,..oovvvuiinnn. 8,367 8,308 59 39 20 6,931 6,429 502 31 471
1962—Dec........ 8,178 8,100 78 130 —52 6,956 6,515 442 48 394
1963—Dec.. .o..vvviivinnns 8,393 8,325 68 190 —122 7,347 6,939 408 74 334
1964—Dec.........coovvvnns 8,735 8,713 22 125 —103 7,707 7,337 370 55 315
1965—NoOV.. ... ovvvivieninn 8,800 8,757 43 221 —178 8,069 7,755 314 112 202
€C, . e 9,056 8,989 67 228 —~161 8,219 7.889 330 92 238
1966—Jan...........coovnn 9,033 9,010 23 164 —141 8,291 7,988 303 84 219
Feb................ 8,827 8,771 56 204 — 148 8,146 7,852 294 151 143
Mar..........oo00uen 8,768 8,743 25 243 —218 8,096 7,825 271 200 H
. ] 8,905 8,882 23 261 —238 8,169 7,895 274 242 32
AY vt 8,936 8,852 84 309 —225 8,1 7,891 235 319 —84
June...... Vevienenae 8,913 8,878 35 258 -223 8,249 7,926 323 296 27
July, ovvniinnin 9,203 9,140 63 375 —312 8,308 8,067 241 232 9
Augiiii i, 9,039 9,018 21 300 —279 8,294 7,995 299 360 ~ 6l
Septeccivii i 9,269 9,198 71 288 -217 8.395 8,103 292 286
Oct......oovvvvnnnnn 9,344 9,311 33 279 —246 8,439 8,176 263 229 34
Novie.ooovviiiiinnn 79,304 »9,258 ?46 293 »—247 »8,524 78,229 »295 181 114
Week ending—
1965—Nov. 3............. 8,842 8,802 40 238 —198 7,991 7,685 306 113 193
1000t 8,769 8,725 44 129 —85 8,053 7,752 301 126 175
| & 8,784 8,762 22 208 —186 8,206 7,766 440 117 323
24 e 8,758 8,710 48 212 —164 7,956 7,760 196 99 97
1966—June 1............. 8,814 8,806 9 348 —340 8,178 7,830 348 367 -20
L F 8,873 8,805 68 177 —110 8,021 7,801 130 341 —211
) & T 8,786 8,744 42 303 —261 8,264 7,884 379 361 18
22, e 8,992 8,944 48 223 —~175 8,142 7,957 185 271 —86
29, . i 9,033 8,991 42 382 —340 8,376 7,970 406 234 172
July 6............. 9,211 9,135 76 285 —209 8,192 8,039 152 268 —115
9,101 9,046 56 393 —337 8,734 8,104 630 176 454
9,269 9,214 55 333 —278 8,062 8,062 |......ivn. 164 —164
9,201 9,157 44 417 -373 8,309 8,067 242 231 11
9,169 9,154 15 386 -371 8,341 8,032 309 345 —-36
9,108 9,054 54 31 —257 8,433 8,045 388 313 75
9,058 9,028 30 344 -314 8,223 8,022 201 327 —126
8,947 8,919 28 312 —284 8,281 7,942 339 376 —37
9,085 9,008 77 218 —141 8,193 7,956 237 442 —205
Sept. 9,054 9,004 50 334 —284 8,268 7,990 278 333 —55
9,299 9,200 99 342 —243 8,375 8,076 299 301 -
9,325 9,289 36 293 —257 8,757 8,201 556 273 283
9,293 9,268 25 196 —171 8,137 8,136 i 245 —244
9,418 9,383 35 238 —203 8,397 8,134 263 286 —23
9,387 9,295 92 212 —120 8,508 8,211 297 234 63
9,261 9,254 7 348 ~341 8,658 8,193 465 207 258
9,373 9,320 53 272 —219 8,241 8,170 71 220 —149
Nov, 2........000es 9,382 9,345 37 344 —307 8,396 8,166 230 195 35
L 9,372 9,312 60 213 —153 8,538 8,247 291 177 114
16......00000en 29,300 79,269 ?30 362 P—-332 »8,751 78,260 1491 171 320
23, e 79,277 #9,225 »52 228 »—176 »8,313 »8,231 »82 198 7—116
K 79,244 79,171 773 341 »—268 »8,541 78,196 345 179 »166
1 This total excludes, and that in the preceding table includes, $51 Total reserves held: Based on figures at close of business through Nov,
million in balances of unlicensed banks, 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.
Note.—Averages of daily figures. Monthly data are averages of daily Required reserves: Based on deposits as of opening of business each day.
figures within the calendar month; they are not averages of the 4 or § Borrowings at F.R. Banks: Based on closing figures.

weeks ending on Wed. that fall within the month. Beginning with Jan.
1964, reserves are estimated except for weekly averages.
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1784 MAJOR RESERVE CITY BANKS DECEMBER 1966

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions Ukselgfg:'zgzaﬁi‘!i?;;s d“e’::l};rs
Less— Net— Gross transactions Net transactions
Reporting banks
X ondi E Net Total L Tow.
week ending— xcess e . oans row- |.
re- Bor- inter- | o us Perot;‘em %;;':las’_' CE:.::S Sales to ings lNel
serves! | rowings | bank phea au Pur- Sales |actions?| ofmet | of met |dealers3 | from oans
at F.R. | Federal | (&0 | qu?r'ed chases puying | Selling dealers4
Banks {unds reserves banks banks
rans.
Total—46 banks
Oct. 5....... 44 361 825 [~1,141 10.7 | 2,726 | 1,901 1,167 1,558 734 710 90 620
12....... 63 578 1,512 |—2,028 19.9 3,298 1,786 1,377 1,921 409 535 118 417
19....... 22 431 1,332 |—-1,742 17.2 3,211 1,879 1,381 1,830 498 624 103 520
2600, 45 133 803 —891 8.5 2,844 2,041 1,412 1,431 629 782 75 707
Nov. 2....... 28 187 835 —994 9.5 2,655 1,821 1,258 1,397 562 953 85 868
| 37 320 1,718 |—2,001 19.6 3,310 1,592 1,361 1,949 231 831 70 761
16....... 34 390 1,722 [—-2,078 20.8 3,494 1,713 1,461 2,033 312 647 83 564
X S 171 110 | 1,498 [—1,437 14,6 | 3,561 2,063 1,508 | 2,054 556 496 119 377
0.0 78 232 731 —885 8.8 | 3,036 | 2,308 1,425 1,611 880 512 144 368
8 in New York City
Oct. 5....... 19 265 5 —251 5.8 915 909 461 454 448 550 78 472
12... 32 234 656 —858 21.1 1,443 786 691 751 95 384 85 299
AP 7 96 437 —525 13.1 1,330 893 693 637 200 431 62 370
26....... 13 7 -22 28 7 999 1,021 675 324 346 458 63 395
Nov. 2... 8 43 233 —-268 6.4 1,053 820 568 485 252 583 82 501
FPI 17 213 624 —820 20,3 1,221 598 574 647 24 511 70 441
16..... . 22 152 835 —965 24,7 1,551 716 716 835 [........ 408 82 326
23....... 28 foiieuisn 446 —418 10,6 | 1,315 9 724 591 145 368 114 255
0... 30 90 =15 15 41 1,083 | 1,157 705 378 453 355 128 227
38 outslde
New York City
Oct. S....... 25 96 819 —890 i4.1 1,811 992 706 1,105 285 160 12 148
12....... 30 345 856 |—1,171 19.0 1,855 999 685 1,170 314 151 32 119
19....... 14 335 896 | —1,217 19.9 1,881 985 688 1,193 298 193 42 151
26,...... 31 126 824 -9 14.7 ,844 1,020 737 1,107 283 324 13 312
Nov. 2....... 20 144 602 —725 11.6 1,603 1,001 691 912 311 370 367
9 iinien 20 108 | 1,095 |—1,182 19.1 2,088 994 786 1,302 207 320 |....,.. 320
....... 12 238 —1,113 18.2 1,943 1,056 745 1,198 311 239 1 239
23,0000 144 110 | 1,052 {—1,018 17.2 { 2,247 1,195 784 | 1,463 411 128 6 123
30....... 47 142 6 —900 14.8 1,953 1,147 720 1,233 428 157 16 141
S in City of Chicago
Oct. S5....... 2 11 413 —422 40.9 614 201 179 435 22 10 |...ie. 10
12....... —12 237 317 — 566 58.5 546 229 198 348 31 b2 P S
19....... 17 116 428 —526 54.5 613 186 144 470 42 i P 7
26....... < 2 I 329 —327 32.2 541 211 176 364 35 18 [Looovihs 18
Nov. 2.. . 3 1 309 -307 30.4 488 179 152 336 27 15 e 15
9... 2 42 425 —465 47.8 648 223 200 448 23 | 2 PR i 12
16....... -1 16 446 —464 48.7 655 208 187 468 21 15 [........ 15
23....... 2 3 488 —488 51.7 737 249 214 523 K T P R P
30....... 4 11 508 —516 54.7 675 167 143 532 24 15 (... 15
33 others
Oct. 5....... 23 84 407 —468 8.9 1,197 790 527 670 263 150 12 138
12....... 42 108 539 —604 11.7 1,309 770 487 822 284 146 32 114
19....... -3 220 468 —691 13.4 1,267 800 544 724 256 186 42 144
26,0000 29 126 495 —592 11.3 1,304 809 561 743 248 306 13 293
Nov. 2....... 18 143 293 —418 7.9 1,114 822 538 576 284 354 3 351
L I 18 66 669 =717 13.8 1,441 771 586 854 185 309 {........ 309
16....... 13 222 440 —649 12,6 1,288 848 558 730 290 224 1 224
23....... 141 107 564 | —3530 10.8 | 1,510 945 570 940 376 128 6 122
30....... 44 130 298 —385 7.5 1,278 980 5717 701 403 143 16 126
1 Based upon reserve balances, including all adjustments applicable to 4 Federal funds borrowed, net funds acquired from each dealer by
the reporting period, Carryover reserve deficiencies, if any, are de- clearing banks, reverse repurchase agreements (sales of securities to
ducted. dealers subject to repurchase), resale agreements, and borrowings secured

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

for each bank indicates extent to which its weekly average purchases

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

banks, repurchase agreements (purchases of securities from dealers

subject to resale), or other lending arrangements.
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DECEMBER 1966

DISCOUNT RATES 1785

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par, Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2

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

Nov. 30 date rate Nov. 30 date rate Nov, 30 date rate
Boston.....covuves [ 4?2 Dec, 8, 1965 4 5 Dec. 8, 1965 41(& 51 Nov. 24, 1964 414
New YOrK. o ovvvvvnnnn . 4145 Dec. 6, 1965 4 5 Dec. 6, 1965 414 51 Dec. 6, 1965 5
Philadelphia.,.......... PR 4) Dec. 10, 1965 4 5 Dec. 10, 1965 41{§ sip Dec. 10, 1965
Cleveland. ... voivvavrenennanes 4 Dec. 10, 1965 4 5 Dec. 10, 1965 4{& 6 Dec. 10 1965 51
Richmond.....oovovieniinnnans 4 Dec. 10, 1965 4 5 Dec. 10, 1965 4{'; 51 Dec. IO. 1965 5
Atlanta.......... Ceereene NPT 415 Dec, 8, 1965 4 5 Dec, 8, 1965 4{‘; 615 Dec. 8, 1965 6
Chicago......ovovvune Cireteees 415 Dec. 6, 1965 4 5 Dec. 6, 1965 4{& 514 Dec. 6, 1965 5
St, Louis... 415 Dec. 10, 1965 4 5 Dec, 10, 1965 415 514 Dec. 10, 1965 S
aneapolls ............. [ 41 Dec. 10, 1965 4 5 Dec. 10, 1965 4\2 5th Dec. 10, 1965 5
Kansas City........ . - 4 Dec, 13, 1965 4 5 Dec, 13, 1965 4} 514 Dec. 13, 1965 5
Dallas...... v . 414 Dec, 10, 1965 4 5 Dec. 10, 1965 415 51 Dec. 10, 1965 5
San Francisco....occvivveaeruns . 414 Dec, 10, 1965 4 5 Dec. lO 1965 414 53 Dec. 10 1965 5

1 Discounts of eligible paper and advances secured by such paper or obligations are limited to 15 days.

by U.S. Govt. obligations. Rates shown also apply to advances secured 2 Advances secured to the satisfaction of the F.R. Bank, Maximum

by obligations of Federal intermediate credit banks maturing within 6
months. Maximum maturity: 90 days, except that discounts of certain
bankers' acceptances and of agrlcultural paper may have maturities not
over 6 months and 9 months, respectively, and advances secured by FICB

maturity : 4 months,

3 Advances to individuals, partnerships, or corporations other than
member banks secured by U.S. Govt, direct obligations. Maximum matu-
rity: 90 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R, . Range F.R. Range F.R.
Effective (or level)—| Bank Effective (orlevel)—| Bank Eftective (or level)—| Bank
date all F.R. of date all F.R. of date all F.R, of
Banks N.Y. Banks NJY. Banks N.Y.
1955 1959
In effect Dec. 31, 1941.....) 1 -l1l4 t Apr. 14...... | 131y 1y Mar. 6 243 R
R, 11,3-13/4 1% T R 3 3
. 1942 | | kl(ay i ............. . 2!/ {/4 . 3
égf 15 iiiieiianes RS = 1 oS . 144_21/" 2 i'ﬁ
30, 4 t1 2o 20 | 2 4
Sept. 9......... Ceveens —21/4 214
p N {g 2 3% %:/4
1941 [ R . ~:
ADE. 25+ v eaerenannaien, t Yot 1 i 33 2 1960
May 10....ooiiiienvennnn 1 1 31{5'_4 4
1956 344 3
Apr. 13...... 0t 214-3 2% k2 %% 314
948 | |l 200, 2%-3 2% 3 13y 3
Jan, 12000 iciveiienians P —11/4 1% | Aug. 24........ veeanend 23%4-3 3 3
Aug, R R R 4—
¢ oeeesaeteriaeiane lﬁ 1957 . 1963
AUR. eririiiiinin L3l 3y |y e |3 w3
1950 ety . g T PN 3% 35
Aug, 20, . iiiiiiieiiens -134
o Y|
3 Nov.24,....oivininnnnn 3%—4 4
1953 2? ............. 4 4
Jan, 16...evrenns e 134-2 2 2]
2Z 1965
134 Dec. 6..0vvvinenine 4 -4l 414
5 1954 ]3/ 2 . i; 1K N 415 414
Feb. 5.......... -
G G| i
Apr, 4. .00t -13% A
&-13/4 1 2 1966
May 21....ciiiiiiinnnen 1% 214 | Ineffect Nov, 30........ 414 4%

1 Preferential rate of one-half of | per cent for advances secured by
U.S. Govt. obligations maturing in | 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 one 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

https://fraser.stlouisfed.org
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against U.S. Govt, obligations was the same as its discount rate except
in the following penods (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, 31-Nov. 17 Dec. 28—29
275 1961—Jan, 9, Feb. 6-7 275 Apr. 34, 2.50; Junei

31 Aug, 1-3, 250 Sept. 28—29 2.75; Oct S, 250
275 {962—Mar. 20-21 2.75; 1964—Dec. 10, 385 Dec 15 17, 22, 24
28, 30 31, 3.875; 1965—Jan, 4— 8, 3.875.
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1786 RESERVE REQUIREMENTS

DECEMBER 1966

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Net demand deposits2 Time deposits N%‘eg‘:;;‘i?sn;l Time deposits
i Central ,
Effective date! Effective date!
S:;ég;l Reserve | Coun- re:zl;lvc Coun- Reserve | Coun- | Reserve [ Coun-
city city try reserve btr);( city try city try
banks banks | banks bc“{ anks banks | banks banks | banks
anks
In effect Dec. 31,1949, ,.....} 22 18 12 5 5 1962—Oct. 25, Nov. 1 ,..}........ PN 4 4
1951-——§nn. 5;, };6‘,1 %3 1966—July 14,21, ... .0 vt iinnnns (4 (%
an. 25, Feb.1.......
}ggi—.}u]y 294. }6 ....... %% Sept. 8, 15........fcooviii|iiiinnn, (5) (%
—June 24, 16...........
July 29, Aug. 1..... ..} 20 In effect Dec. 1, 1966.. ... 1614 12 (5) (%
1958—Feb, 27, Mar. 1....... 1914
‘l‘\\/lar %(7) Apr.1..... . :g%
pr. 17........ PN
Apr. 24.........0.0hs 18 Present legal
1960—?:;3!. 2‘1‘ ............ . 17% requirement:
Ov.24. ... iiiiiiniioiiien
Dec, loiveiiiinnnnns 16%4 Minimum, . ......... ] 10 7 3 3
1962—July 28.............. ) Maximum, . ......ovnenn 22 14 10 °10

¢ Increased by Act of Congress approved Sept. 21, 1966.

1 When two dates are shown, the first applies to the change at central
Lese]x;ve or reserve city banks and the second to the change at country

anks

2 Demand deposits subject 10 reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks,

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

4 On savings deposits—4 per cent; on other time dcposns up to $5
million—4 per cent; on other time deposits in excess of $5 million—
5 per cent.

5 On savings deposits—4 per cent; on other time deposits up to $5
million—4 per cent; on other time deposits in excess of $5 million—
6 per cent.

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

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Nov. 1, 1933—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type and maturity
of deposit Nov. | Feb, Jan. Jan. Jan. July Nov. | Dec. Type of deposit July Sept.
1, 1, 1, 1, 1, 17, 24, 6, 20, 26,
1933 1935 1936 1957 1962 1963 1964 1965 1966 1966
Savings deposits: Savings deposits.,......... 4 4
12 months or more....... 3 215 214 3 4 4 4 4 Other time deposits:!
Less than 12 months. .. 3 214 214 3 34 3K 4 4 Multiple-maturity:
Other time deposits:! 90 days or more....... 5 5
12 months or more.......} 3 2y 21, 3 4 4 414 514 Less lhan 90 days. . 4 4
6 months to 12 months...| 3 2 214 3 k373 4 415 514 (3 days)
90 days to 6 months......J] 3 214 2 214 214 4 414 514 Single-malumy
Less than 90 days........ 3 214 1 1 1 1 4 514 ormore...... 514 c514
. (30-B89 days) Less than $100,000, 51 5

1 For exceptions with respect to foreign time deposits, see Oct. 1962
BULLETIN, p. 1279, and Aug. 1965 BULLETIN, p. 1094,

Note.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.
Under this regulation the rate payable by a member bank may not in

any event exceed the maximum rate payable by State banks or trust
companies on like deposits under the laws of the State in which the member
bank is located. Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercml bﬂnks as established by the FDIC,
have been the same as those in effect for member banks.

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

MARGIN REQUIREMENTS

Effective date
Regulation
Jan. 4, Apr. 23, Jan. 16, Aug. 5, Oct. 16, July 28, July 10, Now. 6,
1955 1955 1958 1958 1958 1960 1962 1963
Regulation T:
For extensions of credit by brokers and dealers on
listed securities............ Cerei i eeiie e 60 70 50 70 90 70 50 70
Forshortsales........covvivivnnnnnininnniienn 60 70 50 70 90 70 50 70
Regulation U:
For loans by banks on stocks................... 60 70 50 70 90 70 50 70

Note—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on
a security by prescnbmg a maximum loan value, which is a specified per-

https://fraser.stlouisfed.org
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centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-
mum loan value,
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

1787

Reserve city banks Reserve city banks
All All
Country Country
Ttem "}fg}::' New City banks Item "{;‘“}(’:’ New City banks
York of Other n York of Other
City |Chicago City | Chicago
Four weeks ending Sept. 14, 1966 Four weeks ending October 12, 1966
Gross demand—Total,...|141,100 | 26,624 | 6,479 | 52,291 | 55,707 |Gross demand—Total,...J145,589 | 28,451 6,759 | 53,625 | 56,755
Interbank,........... 18, 4,803 1,249 7,319 1,976 Interbank 16,065 5,181 1,213 7,563 2,049
U.S. Govt.. .. 3,761 630 191 1,472 1,467 U.S. Govt 4,528 1,094 289 1,678 1,467
Other................|121,933 | 21,192 | 5,040 | 43,439 | 52,263 | Other................J124,997 | 22,177 | 5,198 | 44,383 | 53,239
Net demand?!........,..|]113,768 | 19,895 | 5,159 | 41,301 | 47,415 [Net demand!,......... 116,687 | 21,170 | 5,292 | 42,094 | 48,132
Time...oovviiiiinianns 129,415 | 19,499 5,289 | 49,002 | 55,626 {Time................... 128,703 | 18,818 5,073 | 48,820 | 55,993
Demand balances due Demand balances due
from dom. banks...... 7,724 185 242 1,948 5,350 from dom. banks...... 8,024 213 296 2,019 5,496
Currency and coin....... 3,925 309 78 1,196 2,342 [Currency and coin....... 3,928 314 78 1,202 ,334
Balances with F.R, Balances with F.R.
Banks................ 18,824 3,966 1,022 7,900 5,938 BankS......cooiniinn 19,536 4,223 1,044 8,154 6,116
Total reserves held....... 22,749 | 4,275 1,100 | 9,096 | 8,280 [Total reserves held....... 23,464 | 4,537 1,122 1 9,356 | 8,450
Required............. 22,364 4,242 1,095 9,034 7,994 Required............. ,119 4,516 1,123 9,309 8,171
EXCeSS.oviviinrranran 385 33 5 6. 286 | EXCESStviveiiiiniiin. 345 21 —1 4 279

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.

Note.—Averages of daily figures. Balances with F.R, Banks are as
of close of business; all other items (excluding total reserves held and
excess reserves) are as of opening of business,

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

{In millions of dollars)

QOutright transactions in U.S. Govt, securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch. -
- maturity xch.
(;,Jl;l(,rs-s Gross | Redemp- g{f:s Gross | Redemp- (;'){:ﬁs Gross shifts %‘;ﬁfs Gross or
chases sales tions chases sales tions chases sales redg:np- chases sales m:t:il;{:y
tions
1965—Oct.. .o vvu 652 671 98 652 671 L S P I P TR T] [T R S R
Nov.... 1,666 598 150 1,666 398 ) 10 2 AN P —~5,582 | 5,582
Dec........ 816 615 297 8t6 615 297 ... P P T
1966—Jan........ 894 919 228 894 919 b2 S P
Feb........ 1,114 979 171 1,070 979 m X N P
Mar........ 960 314 101 873 314 10t 2 T P
Apr... ..., 929 748 201 887 748 201 18 [.........
May....... 1,208 392 50 1,174 392 L R I
June.... 1,448 650 110 1,296 650 110 55 [ooa.a.
July.......] 2,607 2,489 oo 2,526 2,489 R P N B
Aug........ 1,602 1,273 98 1,602 1,273 98 i
Sept........ 1,976 1,419 170 1,976 1,419 170 |oveiiifovennnnn,
Oct........ 1,281 893 320 1,281 893 320 oo
Outright transactions in U.S. Govt. securities—Continued Repurchase Bankers’
agreements acceptances Net
(U.S. Govt. Net change
5-10 years Over 10 years securities) change inUS
Month in US. Under Govt.
ont Exch Exch Govt. O'Utt; repur- | secur-
xch. xch. secur- right chase ties
G‘;loris Gross or GLO:S Gross or C:xl']orfs Gross ties net agree- accept-
chases sales msa‘:iuf:xsty chases sales m:l:;;:;ty chases sales m;.gtts, ances
1965—0Oct........ ..o e fonennn, P P I 352 352 ~117 2 21 —94
OVisevvare]iviiine N AN FE O N 24 24 918 8 16 941
Dec...o.vue IR P B P Ceraes 1,661 1,372 193 25 52 270
1966—Jan........0..ooovivi|en R Y P DT AP 1,595 1,545 —203 -2 -5 —280
2] PO P Y e 272 611 —376 N 12 —365
Mar........]... ceraias el L 2 I P Y T 222 222 545 3 1 549
Apr....... N I PR Y N 682 682 —20 4 30 14
May. 421 421 766 -1 20 786
June. 185 185 689 2 58 748
July 120 26 212 —30 —157 24
Aug. 364 457 138 =3 | 135
Sept 97 97 388 =1 | 387
Oct........ 275 275 69 4 21 94

Note.—Sales, redemptions, and negative figures reduce System holdings; all other figures increase such holdings.
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1788 FEDERAL RESERVE BANKS DECEMBER 1966

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1966 1966 1965
Nov. 30 | Nov. 23 Nov. 16 Nov. 9 Nov. 2 Nov. Oct. Nov.
Assets
Gold certificate 8cCOUNt. a4 ovvneernaarrenn veieenes] 10,852 10,949 10,971 10,973 10,973 10,852 10,973 11,817
Redemption fund for FR.NOtES. oo vvvvrrvvnonras 1,815 1,813 1,795 1,799 1,802 1,815 1,803 1,695
Total gold certificate reserves...ovoveesnrssevecnsar] 12,667 12,762 12,766 12,772 12,775 12,667 12,776 13,512
L 293 299 297 295 301 293 306 106
Discounts and advances:
Member bank borrowings......oovvvvierinnn s 445 377 533 537 830 445 395 332
Other..ovvvvnnnn. ererteteietaeesiininianans . 13 15 15 15 15 13 15 33
Acccplances:
‘fhtoutnght............................... 54 51 51 51 51 54 51 50
Held under repurchase agreements............... 77 32 22 19 19 77 21 60

U.S. Govt. securities:
Bought outright:
teresienreesareeteerinreeveenrvenseeed 11,473 11,016 11,417 11,464 11,430 11,473 11,158 9,197

Ceﬂlﬁcates—Specml.............. ...... R PO P N . AN A T P N P B .
Other...coevvnnnns Ceresuserseas 4,351 4,351 4,351 4,366 4,366 4,351 4,366 | o0
Notes.......... et etet s eeea e iannas veeof 21,278 21,278 21,278 21,013 21,013 21,278 21,013 24,828
Y T S 6,188 6,188 6,188 6,438 6,438 6,188 6,438 6,550
Total bought outright. .. .. e e 43,290 | 42,833 43,234 | 43,281 43,247 43,290 | 42,975 40,575
Held under repurchase agreements, . ... eeeeerens 622 129 | i foeennnnnn 302 (.72 I N
Total U.S. Govt. securities. . ....covvu. Cesesesaane 43,912 42,962 43,234 43,281 43,549 43,912 42,975 40,575
Total loans and securities,...ovvovuns PR, 44,501 43,437 43,855 43,903 44,464 44,501 43,457 41,050
Cash items in process of collection..........ovvvs 7,212 7,175 9,195 6,809 7,266 7,212 6,345 6,235
BANK Premises. oo ovvssosrrorinsannsarsanson 103 103 104 104 104 103 104 101
Other assets:
Denominated in foreign currencies.............. . 709 709 712 712 713 709 783 671
IMF gold deposited!............. 211 211 211 211 211 211 201 |
Allother....cvvvrvivneannannans 232 206 176 546 517 232 513 263
Total @SSelS. .. vvvvvirerrraninonannnesenanannns ..} 65,928 64,902 67,316 65,352 66,351 65,928 64,495 61,938
Liabilities
FR. notes........ccoouuves et reat i 38,953 38,829 38,603 38,503 38,034 38,953 37,900 36,875
Deposits:
l\?iembcrbank FESEIVES. s aveoernn eviereeneieeas] 19,093 17,993 18,823 18,235 19,886 19,093 19,338 18,050
U.S. Treasurer—General account.. ....... .. 299 525 821 791 714 299 809 719
Foreign.,..coooonvnuune 196 146 139 148 175 196 194 149
Other:
IMF gold depositi.........oo. ... e 2t1 211 211 211 211 211 P2 B
Allother.............. [N e 188 193 205 223 219 188 215 245
Total deposits. .o o vuvvivrrivriniacesinuveranennas 19,987 19,068 20,199 19,608 21,205 19,987 20,767 19,163
Deferred availability cash items.........coovvvvnnn. 5,432 5,520 7,060 5,668 5,556 5,432 4,301 4,496
Other liabilities and accrued dividends ............ 271 237 245 242 260 271 242 197

Total labilities. . ocvvvvieeeiniiveseiieneniiions.] 64,643 63,654 66,107 64,021 65,055 64,643 63,210 60,731

Capital Accounts

Capital paid in......... fetteereneeeaas Crsranaees 568 567 567 566 566 568 566 546
Surplus...iienienn, 551 551 551 551 551 551 551 524
Other capital ACCOUNES + v v vevnnrrnnns PRI Cenees 166 130 91 214 179 166 168 137

Total liabilities and capital accounts...............| 65,928 64,902 67,316 65,352 66,351 65,928 64,495 61,938

Contingent liability on acceptances purchnsed for

foreign correspondents. .v.......t eererreaeas 203 206 212 218 232 203 230 146
U.S. Govt, securities held in custody for f‘orengn
ACCOUNL e v o vt vosnsetvorsonsrssessnstssocseas 7,450 7,299 7,295 7,213 7,254 7,450 7,336 8,171

Federal Reserve Notes—Federal Reserve Agents’ Accounts

g .R. nouishoutsmndmg (issued to Bank). teveeasenne 41,599 41,375 41,259 4,010 41,037 41,599 41,109 39,460
oll eld otes
Gold certificate account. ....coovivevnneraas 6,442 6,402 6,392 6,492 6,455 6,442 6,455 6,595
Eligible papef. .. ccvvieireniieinininsrarnnnns . 48 35 28 24 28 48 61 65
glGovt, securmes..‘........................ 36,471 36,486 36,456 36,356 36,356 36,471 36,431 34,090
Total collateral...ovoviiereervevioncanaes eol] 42,961 42,923 42,876 42,872 42,839 42,961 42,947 40,750

1See note 2 to table at bottom of p. 1846,
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 1966

(In millions of dollars)
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Phila- : . . Kan- San
New Cleve- | Rich- | Atlan-| Chi- St, | Minne-
Item Total |Boston| yory gﬂ; land | mond | ta cago | Louis | apolis éti‘tsy Dallas Z‘g";
Assets
Gold certificate account. ........ ... 10,852 693] 2,829 579 809 1,003 545| 2,158 339 154 386 285| 1,075
Redemption fund for F.R. notes..... 1,815 99 436 95 151 157 103 333 65 32 69| 60, 215
Total gold certificate reserves........ 12,667 792 3,265 674 960 1,160 648| 2,488 404 186 455 345 1,290
F.R. notes of other Banks.......... 628 46 150 27 59 59 60 59 19 26 30 33 60
Othercash......ovvviiiiinannnnnn . 293 10 30 8 43 17 36 45 31 7 14 19 33
Discounts and advances; .,
Secured by U.S. Govt. securities. ., 342 10 47 6 3 12 38 110 25 3 58 20 10
Other...........o.0. EETERTER 116 1 8 1 1 1 19 2 18 . 1 62 2
Acceptances:
Bought outright. . ........ccvnnt. S4f....... 1| N PN DU NPT PR PN F T
Held under repurchase agreements. ... 4 PR PR DRV P P P PO I PR PO eveveliiennen
U.S. Govt, securities:
Bought outright. . ............... 43,290] 2,288| 10,541| 2,246 3,508| 3,127| 2,366 7,173} 1,520 927} 1,677} 1,677 6,240
Helzf under repurchase agreements. 622, ...... (7] AR P [ I R A R PR PR PN
Total loans and securities........... 44,501 2,299| 11,349] 2,253| 3,512} 3,140{ 2,423 7,285/ 1,563 930| 1,736| t,759| 6,252
Cash items in process of collection...} 9,032 584 1,691 512 652 715 7051 1,505 460 292 584 497 835
Bank premises.....ovvviiiiieieenas 103 3 9 3 5 5 20 20 8 3 8 10 9
Other assets:
Denominated in foreign currencies . 709 34 1185 38 64 36 43 102 25 17 31 41 93
IMF gold deposited2.,........... 201)....... b2 B | AR [ T PR PR DI PRI P DY P
Allother, . ....covvviiniinnnnnns 232 12 59 14 19 15 12 35 8 5 It 9 33
Totalassets......covvviviinenrnans 68,376 3,780 16,949 3,529] 5.,314] 5,147\ 3,947( 11,539 2,518{ 1,466 2,869 2,7t3] 8,605
Liabilities
Il;.R. MOLES. .o vereirenannnns ..§ 39,581 2,364| 9,043] 2,261 3,280 3,630 2,270| 7,198 1,447 698] 1,495 1,254 4,641
eposits:
l\‘/’lember bank reserves, .., .. 0.0 19,093 767 5,739 729 1,339 812 971 2,863 625 472 846 966 2,964
U.S., Treasurer—General account. . 299 30 70 22 5 5 15 27 22 15 34 12 42
Foreign...............ooooiann 196 10 348 11 18 10 12 28 7 5 9 12 26
Other:
IMF gold deposit 2, ........... 211].... ... P2 B (Y O Y Y AR I P PR DU PR,
Allother...........coivieene, 188 * 123 1 1 3 1 3 * * 2 1 53
Total deposits. . ..o cvvvvereeennnn .| 19,987 807{ 6,191 763 1,363 830 999 2,921 654 492 891 991| 3,085
Deferred availability cash items...... 7,252 534] 1,300 425 536 599 586/ 1,189 364 241 417 387 674
Other liabilities and accrued dividends, 21 13 82 12 21 18 14 42 9 5 10 10| 3s
Total liabilities, ................... 67,091 3,718| 16,616] 3,461 5,200 5,077] 3,869] 11,350] 2,474 1,436 2,813 2,642| 8,435
Capital Accounts
Capital paidin...........0.vvnns 568 27 147 30 51 30 35 82 20 14 25 33 74
Surplus....oiiiieinen, 551 27 144 30 50 28 33 79 19 13 24| 32 72
Other capital accounts 166, 8 42 8 13 12 10 28 5 3 7 6 24
Total liabilities and capital accounts, .} 68,376] 3,780( 16,949 3,529 5,314 5,147 3,947| 11,539 2,518] 1,466 2,869 2,713 8,605
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Nov. 30, 32.0 33.5 36.1 29.8 29.3 32,0 28.5 34.6 27.9 26.6 30.4 27.5 27.8
Oct. 31, 1966. . 33.0] 36.8 32.4] 40.1 33.9 29.9] 42.6 29 9 32,2 34.0p  27.3( 27.7 33.7
Nov, 30, 1965, 36.1 37.8 39.7] 35.9 32,7 34.5| 34.1 6.1 37.8 31,2y 38.9] 35.1 32,7
Contin ﬂcnt liability on acceptances
purchased for foreign correspond-
[ e 203 9 457 11 18 10: 12 28 7 5 9 11 26
Federal Reserve Notes—Federal Reserve Agents® Accounts
F.R notes outstanding (issued to
....................... 41,599] 2,440| 9,542| 2,326/ 3,540| 3,744 2,419] 7,513} 1,521 736| 1,557 1,363 4,898
Collateral held against notes out-
standing:
Gold certificate account.......... 6,442 500| 1,000 490 600 725 450 1,100 310 127 225 180 735
Eligible paper............ PP, L3]I R ] P PR P PR L2 1 IR R DI DU
U.S. Govt. securities, ........... .} 36,471] 2,016/ 8,700 2,000{ 3,000{ 3,060 2,000 6,500/ 1,310 655 1,400/ 1,230| 4,600
Total collateral. ............... 42,961 2,516 9,700| 2,495 3,600 3,785 2,450 7,600 1,663 782 1,625 1,410 5,335

1 After deducting $524 million partxcnpa&ons of other F.R. Banks,

2 See note 2 to table at bottom of p.
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3 After deducting $148 million participations of other F.R. Banks.
4 After deducting $146 million participations of other F,R, Banks.



1790 FEDERAL RESERVE BANKS; BANK DEBITS DECEMBER 1966

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

(In millions of dollars)

Wednesday End of month

Item 1966 1966 1965

Nov. 30 Nov. 23 Nov. 16 Nov. 9 Nov. 2 Nov. Oct. Nov.
Discounts and advances—Total, ......oovevereesns 458 392 548 552 845 458 410 365
Within 15 days............ RN e 442 375 531 506 825 442 392 333
16 days to 90 days......... et e 16 17 17 46 20 16 18 32
Acceptances—Total,......... 13t 83 73 70 70 131 72 110
“Within 15 days............... 88 44 36 30 32 88 34 71
16 daysto 90 days............ B R TR TR 43 39 37 40 38 43 38 39
U.S. Government securities—Total .. .............. 43,912 42,962 43,234 43,281 43,549 43,912 42,975 40,575
Within 15days!..........ooiiiiiiii et 2,043 1,900 1,764 1,729 2,516 2,043 1,761 638
16 days to 90 days. . 8,346 7,819 4,713 5,609 5,015 8,346 5,146 6,495
9t days to | year...... . 24,692 24,412 27,926 20,655 20,730 24,692 20,780 17,542
Overl year t0 5 years........couveveervnnnnes 7,446 7,446 7,446 13,699 13,699 7,446 13,699 14,066
Over 5 years to 10 years 988 988 988 1,192 , 19 988 1,192 1,449
Over 10 years......... e e 397 397 397 397 397 397 397 385

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. . . Nether- .
: Pounds | Belgian | Canadian | French | German Italian | Japanese Swiss
End of period Total sterling francs dollars francs marks lire yen gzﬁﬂﬂasrs francs
629 534 53 2 1 34 1 1 3 *
398 303 53 2 1 34 1 1 3 .
166 51 53 2 1 44 1 1 3 10
218 51 53 2 1 74 9 1 3 24
299 103 53 2 1 81 9 1 3 47
364 163 53 2 1 116 2 1 3 24
482 271 54 2 1 124 1 1 3 24
July.cooiviiiiiinn, 702 566 54 2 1 75 2 1 . 2
Aug...ooviinen 687 476 54 2 t 150 1 1 . 2
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accounts? .
(in billions of dollars) Turnover of demand deposits
Period Total Leading SMSA’s | Total 224 | .0 Total Leading SMSA’s | Total 224 | 510
SMSA's SMSA's
225 , (excl. otherl 225 , (excl. other,
SMSA’s | Ny, |6others2| N.Y) | SMSA's | SMSA’s | Ny | gothers2| Ny) | SMSA’s
1965—Sept...... eeriaees 5,126.9 2,104.3 1,142.9 3,022.6 1,879.7 47.2 95.4 44.1 35.3 31.4
OCtivuieiiiivininns 5,129.9 2,061.0 1,165.4 3,068.9 1,903.5 47.4 96.3 43.8 35.1 31.4
NOV.evsrvvvnnivinn..] 5,408.3 2,229.4 1,215.0 3,178.9 1,963.9 50.5 104.7 47.6 37.0 32.1
Decooovvvvvnnenna.| 5,523,101 1 2,273.5 | 1,234.5 | 3,249.6 | 2,015.1 50.6 102.2 47.7 37.5 33.3
1966—Jan..... 5,509.6 2,311,5 1,218.4 3,198.1 1,979.7 50.7 104.5 47.3 37.0 32.7
Feb.... 5,605,6 2,341.7 1,251.2 3,263.9 2,012.7 50.9 105.6 47.6 37.0 32.5
5,811.7 2,414.6 1,336.6 3,397.1 2,060.5 52,3 107.1 49,1 38.3 33.5
5,934.1 2,544.0 1,304.2 3,390.1 2,085.9 52.8 112,0 47.8 37.7 33.3
5,797.5 2,445.4 1,311.3 3,348.1 2,036.8 52.4 109.3 49.8 37.8 32.8
5,868.8 2,491.7 1,314.7 3,3717.1 2,062.4 53.7 109.1 51.1 39.0 33.7
5,989.1 2,480.6 1,366.1 3,508.5 2,142.4 53,1 108.3 51.1 38.9 33.8
Aug......oovvnenel] 6,149.9 | 2,676.1 1,348,5 | 3,473.8 | 2,125.3 54.4 112,7 52.2 39.3 34.1
Septecivviveiniinaaf 6,141.8 2,625.2 1,378.7 3,516.6 2,137.9 53.6 109.5 Sh.1 39.4 34.3
gct ................. 6,038.9 2,551.8 1,363.5 3,487.1 2,123.6 53.0 108.2 50.6 38.8 33.8
OViiivvvniininnnns DU A e e S PPN AP
1 Excludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA's .
Los Angeles-Long Beach, For a description of the revised series, see Mar. 1965 BULLETIN, p, 390,
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DECEMBER 1966

U.S. CURRENCY 1791

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period ’guf;r_'
tion ! Total | Coin $12 $2 $5 $10 $20 | Total $50 $100 | $500 | $1,000 | $5,000 {$10,000
590 559 36 1,019 { 1,772 1,576| 2,048 460 919 191 425 20 32
751 695 44 | 1,355 | 2,731 2,545 3,044 724 | 1,433 | 261 556 24 46
1,274 | 1,039 73 2,313 | 6,782 9,201} 7,834 | 2,327 | 4,220 454 801 7 24
1,404 | 1,048 65 2,110 ,275 9,119 8,850 | 2,548 | 5,070 428 782 5 17
1,554 | 1,113 64 2,049 | 5,998 8,529| 8,438 | 2,422 | 5,043 368 588 4 12
1,927 | 1,312 75 2,151 1 6,617 9,940} 9,136 | 2,736 | 5,641 307 438 3 12
2,182 | 1,494 83 | 2,186 | 6,624 | 10,288( 9,337 | 2,792 | 5,886 | 275 373 3 9
2,304 | 1,511 85 12,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 261 341 3 5
2,427 | 1,533 88 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 249 316 3 10
2,582 | 1,588 92 | 2,313 | 6,878 | 10,935 9,531 | 2,869 | 6,106 | 242 300 3 10
2,782 | 1,636 97 2,375 | 7,071 | 11,395] 9,983 | 2,990 ,448 240 293 3 10
3,030 | 1,722 103 2,469 | 7,373 | 12,109|10,885 | 3,221 | 7,110 249 298 3 4
3,405 | 1,806 11 2,517 | 7,543 | 12,717|t1,519 { 3,381 | 7,590 248 293 2 4
3,856 | 1,807 121 2,489 | 7,624 | 13,029|11,828 | 3,411 | 7,883 243 285 3 4
3,956 | 1,858 124 2,571 | 7,882 | 13,439]11,994 | 3,469 | 7,990 243 286 3 4
4,027 | 1,908 127 | 2,618 | 7,794 { 13,369{12,214 | 3,540 | 8,135 | 245 288 3 4
1966—Jan........| 41,092 | 28,982 | 4,060 | 1,818 127 | 2,489 | 7,514 | 12,974(12,110 | 3,482 | 8,092 | 243 286 3 4
Feb.......] 41,252 | 29,149 | 4,096 | 1,818 128 | 2,495 | 7,586 | 13,027(12,103 | 3,470 | 8,098 | 243 286 3 4
Mar.......] 41,469 | 29,323 | 4,152 | 1,824 | 129 | 2,496 | 7,607 | 13,116/12,147 | 3,478 | 8,136 | 242 285 3 4
Apr....... 41,538 | 29,373 | 4,192 | 1,838 130 2,502 | 7,585 | 13,125]12,166 | 3,485 | 8,148 242 285 3 4
May,..... 42,102 | 29,868 { 4,231 | 1,876 133 | 2,555 | 7,732 | 13,342(12,234 | 3,507 | 8,196 | 241 284 3 4
June...... 42,554 | 30,228 | 4,264 | 1,884 135 2,570 | 7,805 | 13,569/12,326 | 3,542 | 8,254 241 283 3 4
July..... 42,708 | 30,311 | 4,285 | 1,880 136 2,550 | 7,770 | 13,690i12,397 | 3,560 | 8,307 240 283 3 4
Aug....... 42,910 | 30,455 | 4,317 | 1,885 138 | 2,561 | 7,780 | 13,774/12,456 | 3,568 | 8,358 | 240 283 3 4
Sept.. . 42,802 | 30,318 | 4,342 | 1,899 138 2,551 | 7,730 | 13,659]12,483 | 3,562 | 8,392 239 283 3 4
Oct.. .. 43,113 | 30,556 | 4,380 | 1,926 137 2,583 | 7,785 | 13,745(12,556 { 3,572 | 8,455 239 283 3 4

1 Qutside Treasury and F.R. Banks,

Before 1955 details are slightly

overstated because they include small amounts of paper currency held

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

Digitized for FRASER

by the Treasury and the F.R, Banks for which a denominational break- Note.—Condensed from Statement of United States Currency and
down is not available. Coin, issued by the Treasury.
KINDS OUTSTANDING AND IN CIRCULATION
(In millions of dollars)
Held in the Treasury Currency in circulation !
Total out- ) Held by
Kind of currency %‘;’t‘dﬁg’ A:;:?:;“y }}: ‘}’{ Banks 1966 1965
1966" | gold and | TREASHTY | panks | ,®nd
silver and B et 31 | Sept.30 | Oct. 31
certificates Agents ot. ept. ct.
Gold. v v R ,257 (12,776) 2481 e
Gold certificates. . .......... e (A2,776) |.o.ovvveniferenns
FRONOES . ittt i i 1,109 |.......... 126 35,793
Treasury currency—7Total.......o.ov0uy, e ,182 (575) 536 4,961
Standard silverdollars. ............ .. ... 485 | 3 | 482
Silverbullion, . .......ooiit i e 795 P R I Y I
Silver certificates. . . . ... ... il i (575 2 698
Fractional coind. ..o iviiiin i iiiiinnenenens 4,488 303 3,374
United Statesnotes. . .................... 323 8 301
In process of retirement$ 92 1 106
Total—Oct. 31, 1966....... 660,548 144 | 12,774 | 3,516 | 43,113 [, ....ccfveeeivnnn
Sept. 30, 1966, ......... e ceveve ] 660,817 1,077
Oct, 31,1965, .. .0iviiiviiiiiiininins ...} 658,060 773 40,754

1 Outside Treasury and F.R, Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Esti-
mated totals for Wed. dates shown in table on p. 1781,

2 Includes $156 million reserve against United States notes and $211
million gold deposited by and held for the International Monetary Fund.

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

4 Through Dec. 31, 1965, shown separately as subsidiary silver coin
and minor coin. For this breakdown see earlier BULLETINS.

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

S Redeemable from the general fund of the Treasury,

6 Does not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion. Duplications
are shown in parentheses.

NoTte.—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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COMMERCIAL AND MUTUAL SAVINGS BANKS

DECEMBER 1966

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—| .
Securities Ti(i’;?l Interbank Other Bor. | Total | Num-
Class of bank —1| Cash bilities TOW. capital| ber
and date assets!| “and Demand ings | ¢ of
Total |Loanst capital Totall 8 | counts| banks
US| other ac- De- | Time Time3
Govt. mand
counts? U.s. Other
Govt,
All banks:
1941—Dec. 31.........} 61,126] 26,615 25,511 8,999[27,344| 90,908| 81,816 10,982 44,355 26,479 23(8,414 14 826
1945—Dec. 31.... ..1140,227] 30,361{101,288| 8,577 35,4!5 177,332|165,612 14,065 105,935 45,613 227(10,542
1947—Dec, 314,,. .J134,924] 43,002} 81,199(10,723(38,388(175,091|161,865}12,793 240| 1,346| 94,381 53,108 66{11,948 14 714
1964—Dec. 31......... 329,739(216,674| 68,779(44,287161, 1493 401,1611356,308{17,938]  821| 6,517|155,248|175,785) 2,700{32,196) 14,226
1965—June 30........ 342,138§231,737| 62,606(47,795|58,0831410,935;362,611[16,172{ 1,034/11,802|145,319]188,284] 3,726/34,015| 14,295
Nov. 24, . ..|353,070]239,370; 64,370{49,330(55,940(419,650(366,700]15,770| 1,030| 5,440(148,020(196,440| 5,970|34,720| 14,309
Dec. 31... .]362,320[246,946| 65,016{50,357(61,916/435,483|385,196]18,426| 1,009| 5,532(160,847|199,381| 4,564(34,935 14,389
14,288
1966—Mar, 30;t ....... 361,710[249,580| 61,030(51,100i55,030{428,100|374,580}15,240( 1,070| 5,120{148,470[204,680| 6,160}{35,180
Apr. e 364,070{251,280| 60,740|52,050|57,490/432,790|380,280[t5,560{ 1,090| 5,030/152,890/205,710( 4,940|35,380| 14,306
May 251’. voeel 365, 1000 53,590{ 58,790(52,620/55,580(431,960/377,630]14,920| 1,080] 7,780, 146 560(207,290| 5,610(35,550( 14,307
June 297..,.... 369 920 259,330] 57,620{52,970(58,310(440,150|384,390{16,150| 1,060{10,660(148,680|207,840| 7,100/35,690| 14,307
July 27» .. 369, '210 257,570| 57,560(54,080157,980(439,230(382,200]15,390| 1,090} 6,350|149,430(209,940( 7,230(35,760| 14,307
Aug, 312 .f371.2800258.690! 58.520(54.070(56,980(440,390]382,480]15,840( 1,130 4,830|149,890{210.790] 7.150| 36,120 14,305
Sept. 28» .1372,320)259,520| 58,420)|54,380|56,740|441,070{382,750]16,200( 1,060| 6,150(148,490(210,850| 7,050/36,260{ 14,305
Qct, 267.,,.... 371,6501259,310) 58,200|54,140]58,390(441,810|383,670)15,930] 1,010} 4,840|151,490|210,400] 6,970|36,350| 14,294
Nov. 307, ...... 373,2601261, 1050, 58,880(53,330|62,260[447,550|387,280}17,020 9 3,910|155,530|209,920| 7,920(36,700| 14,288
Commercial banks:
1941—Dec. 50,746f 21,714| 21,808 7,225{26,551f 79,104 71,283 10,982 44,349 15,952 231 7,173| 14,278
1945—Dec. ..}124,019} 26,083| 90,606/ 7,331134,806/160,312/150,227 14,065 105,921 30,241 219| 8,950| 14.011
1947—Dec. .}116,284] 38,057| 69,221] 9,006{37,502|155,377|144,103|12,792 240 1,343] 94,367| 35,360 65(10,059| 14,181
1964—Dec. 277,376|175,589| 62,991(38,79660,489{346,921(307,170|17,938| 819 6 510|155, 184{126,720| 2,679{27,795| 13,761
1965—June 30........ 287,723|188,641| 56,853|42,229|57,063{354,553|311,632]16,171| 1,032{11,796[145,266/137,366/ 3,682|29,479] 13,791
Nov.24........ 297,140]194,560] 58,820(43,760155,040(361,840/314,690]15,770( 1,030} 5,440(147,970{144,480( 5,970|30,060| 13,805
Dec. 31,....... 306,060{201,658] 59,547(44,85560,8991377,2641332,436|18,426| 1,008| 5,525{160,780[146,697| 4,472|30,272| 13,804
1966—J)an. 302,190]198,130| 59,630[44,430]54,500/366,930/319,970]15,410| 1,050| 3,930(151,730(147,850| 6,170{30,240] 13,794
Feb. 2 .§302,0301199, 1610 57,310(45,110155,640({367,790(/319,670{15,830| 1,060| 5,440(148,680(148,660| 6,750(30,310( 13,794
Mar, 304,350{203, 1490 55,430(45,4301{54,130{368,840{321,090{15,240; 1,070{ 5,120|148,420(151,240] 6,160|30,440| 13,801
Apr. 306,900{205, 1080 55,400(46,4201{56,640{373,780/327,120]15,560; 1,090{ 5,030(152,840(152,600| 4,940|30,670| 13,802
May 307,570 207 130] 53,450(46,990(54,730|372,710}324,360|14,920] 1,080| 7,780|146,510|154,070| 5,610|30,790| 13,802
June 312,490{212, 1740 52,460(47,290(57,340(380,740(330,880]{16,150( |,060{10,660(148,630(154,380| 7,100{30,930! 13,802
July 311,350 210 590| 52,450(48,310(57,120/379,460|328,480|15,390| 1,090| 6,350(149,380(156,270| 7,230(31,020( 13,801
Aug. 12,960)211, 1360| 53,470[48,130(56,150/380,230[328,590]15,840( 1,130 4,830]149,840(156,950( 7,150|31,290| 13,801
Sept 313,870[212.020| 53.340(48.510(55,890/380,740|328, 480{16.200| 1,060 6, 150(148,440|156,630| 7,050(31,440| 13,790
Oct. 313,070[211,510] 53,270(48,290/57,590/381,400|329,220{15,930| 1,010| 4,840|151,440|156, 6,970|31,560( 13,789
Nov. 307, ...... 314 520]212,990] 54,020(47,510)61,450 386 960(332,760]17,020 900} 3,910 155 480(155,450| 7,920|31,860| 13,784
Member banks:
1941—Dec. 31........ 43,521] 18,0211 19,539 5,961[23,123| 68,121 61,717|10,385 140( 1,709 37,136| 12,347 4] 5,886; 6,619
1945—Dec. 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|132,060/122,52812,353 50| 1,176/ 80,609| 28,340 54; 8,464| 6,923
1964—Dec., 31........ 228,4971147,690| 48,717(32,089(52,737(289,142|255,724[17,007| 664| 5,838/128,539(103, 1676 2,481[22)901) 6,225
1965—June 30........ 237,328]158,832{ 43,396/35,100{50,198{296,049|259,743{15,355{ 851110,806{120,077{112,654| 3,455/24,323! 6,235
Nov. 24...... .|244,260|163,597| 44,552|36,111(48,110(300,784]|260,630|14,875/ 850| 4,927|121,5031118,475| 5,691|24,768| 6,225
Dec, 31........ 251,577|169,800| 44,992 36 785152,814|313,384({275,517|17,454 840( 4,890|132,131{120,202| 4,234/24,926| 6,221
1966-—Jan. 26........ 247,921|166,717| 44,809(36,395(47,366(304,163(264,155|14, 606 879| 3,387(124,179{121,104] 5,873(24,896] 6,212
Feb. 2 168,112 42,732(36,966 |48,453(305,117|264,032|15,054| 895| 4,691|121,7401121,652| 6,361/24,955| 6,208
Mar 171,495| 41,230|37,122]46,883|305,819(265,256]14,477 897| 4,431|121,558{123,893| 5,757|25,050| 6,203
Apr 172,702| 41,370|38,031149,3231310,342|270,866/14,795| 918} 4,617]125,479|125,057| 4,554, 25,239] 6,199
May 174,354| 39,686|38,48847,548|309,186/268,286[14,198 916/ 6,858|120,016(126,298| 5,114/25,345| 6,198
June 179, '604| 39,03138.670 49,7211316,497(274,069(15,291 891| 9,430(121,879|126,578| 6,614(25,451| 6,194
July 177, 210 39,072/39,537/(49,749(315,068]27(,464|14, 630 923" 5,523|122,416|127,972| 6,805/25,531| 6,184
Aug 178,023| 39,984(39,308[48,650[315,639(271,52115,047| 963| 4,202(122.874|128,435| 6.633 25,766 6,175
Sept 178,421 39.807 39,581 (48,663 316 0111271,229]15,225|  890| S,448|121,728(127,938| 6,684|25,843| 6,171
Oct, 177,818| 39,652(39,327(50,210 316 324|271,653|15,120|  843| 4,309(124,263|127,118] 6,571125,942| 6,163
Nov. 30».,,.... 258, 041 179,106| 40,355]38,580{53,564(321,185|274,676 16 188 730] 3,448(127,757{126,553| 7,459|26,189 6,159
Mutual savings banks:
941—Dec. 31........ 10,379] 4,901 3,704| 1,774} 793| 11,804| 10,533]............. 6 10,527...... 1,241 548
1945—Dec. 3!........{ 16,208| 4,279 10.682| 1,246 609| 17,020 15,385)........0.... 14 15,371 7| 1,592 542
1947—Dec. 314,......]1 18,641| 4,944| 11,978/ 1,718| 886[ 19,714 17,763|..... 1 3 14} 17,745}...... 1,889 533
1964—Dec. 31........ 52,363| 41,085| 5,788{ 5,490| 1,004| 54,239| 49,138|...... 2 7 64} 49,065 21| 4,401 508
1965—June 30........ 54,415) 43,096| 5,753; 5,566] 1,020{ 56,382| 50,980|...... 1 7 53| 50,918 43| 4,536 504
Nov. 24........] 55,930} 44,810/ 5,550 5,570| 900 57,810 52,0100......[.-vceofeenen, 50| 51,960(...... 4,660 504
Dec. 31........} 56,260 45,288 5,470/ 5,501 1,017} 58,219 52, 7] FOO PO 8 67| 52,686 92| 4,663 505
1966—Jan, 26,....... 56,700] 45,6101 5,550| 5,540 920] 58,590 52,880)......[ ¢ . i|eeninn 50| 52,830 4,670 505
Feb. 23,....... 56,9601 45,830 5,590| 5,540| 920| 58,850 50f 52,980 4,710 505
Mar. 30........ 57,360} 46,090 5,600; 5,670 900| 59,260 50| 53,440 4,740 505
Apr. 27. ..., .. 57,170| 46,200/ 5,340;{ 5,630| 850 59,010 50! 53,110 4,710 505
May 25. .. 57.430] 46,460 5,340; 5,630 850( 59,250 50| 53,220 4,760 505
June 29........ 57,430} 46,590] 5,160 5,680 970| 59,410 50| 53,460 4,760 505
July 27........ 57,860 46,980| 5,110 5,770| B60| 59,770 50! 53,670 4,740 504
Aug, 3l........ 58,3201 47,330{ 5,050{ 5,940 830{ 60,160 50) 53,840 4,830 504
Sept. 28, ....... 58,450| 47,500 5,080( 5,870 850( 60,330 50| 54,220 4,820 504
Oct. 26........ 58,580| 47,800{ 4,930 5,850 800| 60,410 50| 54,400 4,790 505
Nov. 307, ., ....] 58,740| 48, 1060 4,860 5,820| 810| 60,590 50| 54,470|...... 4,840 504

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

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

(Amounts in millions of dollars)

1795

Loans and investments Deposits
Total
. assets— .
Securities T;?at.al Interbank Other Bor- Total | Num-
Class of bank Cash bilities ro capital] ber
and date assets!| OLHh Demand FOW= | “ac- of
Total | Loanst capital Tolall em INgS | counts| banks
C‘i{nsn Other ac-' \ mli;_d Time Us. Time
counts
Govt. Other
Reserve city member banks:
New York City: 5. 6
1941—Dec. 31 12,896 4,072| 7,265 1,559 6,637 19,862 17,932} 4,202 6| 866/ 12,051 807|...... 1,648 36
1945—Dec. 31. 26,143| 7,334 17,574] 1,235| 6,439( 32,887 30,121] 4,640 17 6,940| 17,287 1,236 195] 2,120 37
1947—Dec. 31. 20,3931 7,179( 11,972| 1,242] 7,261| 27,982| 25,216| 4,453 12 267| 19,040| 1,445 30| 2,259 37
1964—Dec. 31 39,507] 27,301 6,178] 6,028)11,820] 53,867| 45,191} 5,088 436 1,486] 23,896|14,285| 1,224 4,471 13
1965—June 30,975 4,907 6,342[12,186| 57,150| 47,322] 5,065 579| 2,561} 22,380|16,738] 1,423| 5,094 13
Nov. 30,840 4,897 6,185[10,098( 54,647] 43,9571 4,370 546 789! 20,434117,818{ 2,072{ 5,142 12
Dec 33,125] 5,203| 6,435|11,876] 59,517 49,270§ 5,225] 522| 1,271 24,265 17.988| 1,987 5,114 12
1966~—Mar, 33,737] 4,271] 5,995|10,490} 57,483] 46,426] 4,526 607 980 21,756/18,557| 2,169| 5,096 12
Apr. 33,427( 4,426/ 6,385(10,952| 58,020| 48,131] 4,804 621| 1,401| 22,475|18,830{ 1,200{ 5,126 12
ay 34,316/ 3,942 5,975(10,733| 57,972 47,202| 4,564 626} 1,400| 21,613{18,999( 1,708{ 5,148 12
June 36,347| 4,063| 6,025(11,274] 60,733| 49,081| 5,144 589 2,102| 22,195(19,051] 2,472| 5,142 12
July 34,789| 4,087 6,120/11,436; 59,272| 46,875§ 4,813 580| 1,008] 21,439]19,035( 2,574| 5,161 12
Aug 35,287 4,430| 6,023(10,574| 59,392| 46,869 4,647 568 857( 21,955(18,842{ 2,071| 5,250 12
Sept 34,878| 4,531} 6,039|11,025| 59,396 46,736] 4,630 509 1,510| 21,756/18,331| 2,093| 5,206 12
Oct 34,411| 4,242| 5,894|11,263] 58,598| 46,194] 4,788 490] 1,030] 22,309/17,577| 1,944| 5,228 12
Nov, 34,510 4,303/ 5,512(13,112] 60,367| 47,230 5,000 416( 1,182| 23,348/17,284| 2,554| 5,303 12
City of Chicago: 5
1941—Dec. 31..........
1945—Dec. e
1947—Dec.
1964—Dec.
1965—June 30..........
Nov. 24 .
Dec.
1966—Jan.
Feb.
Mar.
Apr, 27.
ay 25
June 29
July 27...
Aug.
Sept, 28
Oct. 26
Nov, 307

Other reserve city:5. 6
1941—Dec. 31
1945—Dec. 31, ..
1947—Dec. 31...
1964—Dec. 31

Nov. 300, ..... o

Country member banks:s. ¢
1941—Dec. 31

1947—Dec, 31..

1964—Dec, 31........ ..
1965—June 30,,........

Nov.24 .........
Dec. 31,.00.un

1966—Jan, 26..
Feb. 23.
Mar 30.

1,776 8,518
2.042(11.286
2,396|13,066
101789)21 607
12,116[19,864
12,412(19.810
12,526(21,147
12,512[19,313
12.686/19.095
12,771|18.555
13.071{20,021
13.706(19,064
13.70919.656

11,79113,990}20, 070!
12.085[13.807]19, 608
11.718]13.822{19.590

93,627 11,760(13,636(20, 426
94.654] 68,959 12.237|13,458/20,732
12,518| 5,890 4,377] 2,250( 6.402
10,632

10,778

93,759 55,733 24.341(13685(16,944
97,043} 59,411 22,697]14,935)15,837
101,199] 61.562) 23.806(15,831(15.829
103,362{ 63,338| 23,735|16,288(17,366
102,848| 62,445| 24,175(16,22815,638

-J102;846| 62,621| 23,780|16,445(15.733

103,571} 63.617) 23.168|16,786/15 666
104,208 64,371 22,891/15,946|15,782
104,792] 65,157] 22,451117,184115,402
105.205| 65.878| 21.912[17.419|16.325
105,904} 66.352] 21.831(17.721(15,796
106.,086| 66,270| 21.994|17,822/16,086
106,924| 66,818 22,078[18,02815,542
107,325| 66.983| 22,225(18,117|15, 880
107,688 67.355| 22,289(18,044|17,035

19,466
46,059
47,553
112,932

115,302
119,433
123,227

121,086

127,416

103,034

98,559
98,188
98,661
100,917
100,037

102, 1611

17,415
43,418
44,443
101,581

103,304
106,688
110,738

108,484

53,833

42,781
44,843
45,541

45,738
46,016
46,851
47,356
47,953
48,112
48,498
48,730
48,580
48,406
48,182

6,258
12,494
14,560
45,169

48,386
30,775
51,675

32,198
52, 1693
53, ,370
53 1748
4,163
54, 1237
35,205
55,622

u-

56,372

0,252

18

For notes see end of table.

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



1796 COMMERCIAL AND MUTUAL SAVINGS BANKS DECEMBER 1966

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Securities Total Interbank ! Other Total | Num-
Class of Cash lia- Bor- | capitall  ber
bank and assels | bilities row- (P of
call date Total | Loans c:gifa\ Totall Demand INES | counts| banks
&S: | other so- e, | Time Time 3
counts (‘}Joét Other

Insured commercial

banks:
1941—Dec. 31..] 49,290] 21,259| 21,046 6,984/ 25,788{ 76,820 69,411 10,654 1,762 41,298!15,699 10| 6,844]13,426
1945—Dec. 31..] 121,809] 25,765] 88.912] 7,131 34,292 157,544| 147,775 13,883 123,740| 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
1963—Dec. 20,.] 252,579{155.261| 62,723(34,594 50,337| 310,730 273,657|15,077 4431 6,712(140,702{110,723| 3,571[25,277|13,284
1964—Dec. 31..} 275,053|174,234] 62,499]38,320 59,9111 343,876 305,113]17,664 733| 6,487(154,043|126,185{ 2,580(27,377!13,486
1965—June 30,.] 285,375{187,207| 56,426|41,742| 56,.555] 351,544] 309,612]15,920] 928 ll 761|144,205|136.768( 3,562/29,051{13,528
Dec, 31..] 303,593|200,109] 59,120(44,364 60,327] 374,051| 330,323]18,149 923| 5,508(159,659(146,084| 4,325/29,827|13,540

Na(io?‘nl member

anks:
1941—Dec. 31..] 27,571] 11,725| 12,039 3,806 14,977 43,433 39,458 6,786 1,088f 23,262i 8,322 4/ 3,640 5,117
1945—Dec. 31..] 69,312F 13,925| 51,250| 4,137| 20,114] 90,220 84,939 9,229 [14,013] 45,473{16,224 78] 4,644| 5,017
1947—Dec. 31.. 65,280] 21,428} 38,674| 5,178) 22,024| 88,182 82,023] 8,375 35( 795 53,541|19,278 45| 5,409 5,005
1963—Dec. 20..} 137,447| 84,845] 33,384(19,218 28,635 170,233} 150,823| 8,863 146( 3,691) 76,836|61,288| 1,704|13,548 4,615
1964—Dec. 31..} 151,406] 96,688 33,405(21,312 34,064| 190,289| 169,61510,521 211 3,604 84,534/70,746| 1,109]15,048) 4,773
1965—June 30..| 156,989|103,377| 30,230(23,382| 31,595| 193,748 171,528] 9,096] 313} 6,721| 79,009(76,389| 1,685]15,853| 4,803
Dec. 31..] 176,605 118 537| 32,347[25,720 36,880| 219,744 193.860/12,064] 458 3,284) 92,533(85,522( 2,627|17,434] 4,815

State member banks:|
1941—Dec. 31.. 15,950 6,295 7,500} 2,155 8,145 24,688 22,259 3,739 621 13,874 4,025 1] 2,246 1
1945—Dec, 31.. 37,8711 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

1963—Dec. 20.. 72,680] 46,866/ 15,958 9,855 15,760 91,235 78,553] 5,655 236 2,295| 40,725(29,642| 1,795 7,506| 1

1964—Dec. 31., 77,091] 51,002 15,312(10,777 18,673 98,852 86,108] 6,486] 4531 2,234| 44,005|32,931| 1,372 7,853 1,452

1965—June 30., 80,339] 55,455| 13,166|11,718 18,603| 102,301 88,2151 6,259 538| 4,085] 41,068/36,265| 1,769| 8,470| 1
Dec. 31.. 74,972f Si, 1262 12,645(11 065 15,934 93,640{ 81,657| 5,390 382| 1,606| 39,598/34,680| 1,607| 7,492 1

Insured nonmember
commercial banks:

1941—Dec, 31.. 5,776] 3,241 11,5091 1,025 2,668 8,708 7,702 129 53| 4,162| 3,360 6/ 959 6,810
1945—Dec. 31., 14,6391 2,992| 10,584} t,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 lO 039] 1,448 4,083 20,691 19,340 262 4 149( 12,366 6,558 71, 27 6,478

1963—Dec. 20.. 42,464| 23,550( 13,391 5,523 5,9421 49,275 44,280 559 61 726| 23,140{19,793 72| 4,234 7,173
1964—Dec, 31,, 46,567| 26,544| 13,790} 6,233 7,174] 54,747 49,389] 658 70|  649| 25,504|22,509 99| 4,488| 7,262
1965—June 30., 48,058| 28,375 13,039( 6,644 6,357 55,507 49,869] 565 78 955| 24,128)24,144 108 4,739( 7,294

Dec, 31., 52,028 30 310 14 137 7,581 7,513 60,679 54.806] 695 83 618| 27,528/25,882 91| 4,912 7,320

Noninsured
nonmember
commercial banks:
41—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 4 279 714
1947—Dec, 314, 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4/ 325 783
1963—Dec. 20.. 1,571 745 463 362 374 2,029 1,463 190 83 17 832 341 93| 389 285
1964—Dec, 31.. 2,312] 1,355 483 474 578 3,033 2,057 273 86 23| 1,141 534 991 406; 274
1965—June 30.. 2,336| 1,434 418 484 508 2,997 2,020] 252 104 34 1,061 568 120| 417 262
Dec. 31.. 2,455| 1,549 418 489 572 , 2,113 271 85 17] 1,121 612 147 434 263
Nonmember
commercial banks:
1941—Dec. 31., 7,233| 3,696{ 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18 1,288) 7,662
1945—Dec. 31., 16,849 3,310f 12,277] 1,262 4,962 22, 024 20,571 425 14,101 6,045 111, 362 7,130
1947—Dec, 31. 18, 1454 5,432| 11,318 1,703 4,659 23,334 21,591 439 190 167( 13,758} 7,036 12| 1,596| 7,261
1963—Dec. 20., 44,035} 24,295( 13,854/ 5,885 6,316] 51,304] 45,7431 749 144  743( 23,972{20,134 165| 4,623} 7,458
1964—Dec. 31.. 48,879} 27,899 14,273 6,707 7,752 57,780f 51,447{ 931 156| 672| 26, 1645 23,043 198( 4,894| 7,536
1965—June 30.. 50,394] 25,809! 13,457| 7,128 6,865 58,503 51,889 817 181 989| 25,189(24,713 228 5,156| 7,556
Dec. 31.., 54,483] 31,858| 14,555( 8,070 8,085 63,879] 56,919 972| 168 635 28,649 26 495 238] 5,345 7,583
Insured mutual
savings banks:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 1,789...... .o 1,789]...... 164 52
1945—Dec. 31., 10 846] 3,081| 7,160 606 429 11,424 10,363f......]...... 12 10,351 1/ 1,034 192
1947—Dec. 31.. 12 683 3.560| 8,165| 958 675 13,499 12,207}...... 1 2 12112,1924...... 1,252 194
1963—Dec. 20., 41,664| 32,300 4,324] 5,041 722 43,019 38,657 1 5 292138,359 38| 3,572| 330
1964—Dec. 31.. 45,358 36,2331 4,110i 5,015 893 47,044| 42,751 2 7 326 42,416 20§ 3,731 327
1965—June 30., 47,031} 37,970 3,975( 5,085 910[ 48,806| 44,293 ! 6 374(43,912 43| 3,848 327
Dec. 31.. 48,735{ 39, 1964 3,760| 5,010 904 50,500, 45,887 1 7

359|45 520 91} 3,957, 329

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—

Securities 'Ii?;fl Interbank! Other Bor Total | Num-

Class of bank Cash biliti " |capital| ber

and call date assets ! ;;:des Demand TOW= 1 "ac. of
Total |Loanst capital Totalt m IS | counts| banks

é{;g;h Other ac- "g';"d Time Time?3
counts 2 é{)& Other
N(Lninsured mutual savings
anks

1941—Dec. 31.......... 8,687| 4,259 3,075| 1,353 6421 9,8467 B8,744]......{...... 6[..ven 8,738]......{ 1,077 496
1945—Dec, 31......... 5,361] 1,198] 3,522 641 180 5,596 5.022{......[...... 20 0inn, ,020 6| 558f 350
1947—Dec. 314 . ........ ,957] 1,384| 3,813 760 211] 6,215 ,556)...... 1 2| 5,553}...... 637 339
1963—Dec. 20.......... 6,425] 4,380| 1,548 498 104| 6,602| 5,859)......|...... 1 8] 5,851 ...... 633 179
1964—Dec, 31.......... 7,005] 4,852} 1,678| 475 111y 7,195 6,3874...... 6 6,381[...... 670 178
1965—Dec. 31......... | 7.526] 5,325| 1,710 491 13| 7,720 6,874f......]...... 1 8| 6,86 706 177

1 See note 1 on p. 1793,

1 Previously published figures for January 26 and February 23 were
taken out inadvertently for ‘‘All Banks™ and “New York City Banks.”
Figures for these dates as shown in the November BULLETIN have not
changed.

1 Reciprocal balances excluded beginning with 1942,

2 Includes other assets and liabilities not shown separately.

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

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

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

6 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank, Beginning with May 13, 1965
(Toledo, Ohio), reserve city banks with total loans and investments of
g53(l)(million and total deposits of $576 million were reclassified as country

anks,

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959), For
definition of *commercial banks™ as used in this table, and for other
banks that are included under member banks, see NoOTe, 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, 1964 have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on cal dates.

Fg;ore_;/]isions in series before June 30, 1947, see July 1947 BULLETIN,
pp. =71,

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

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall Loans! Us Totall Loans! Us
Go'vt.. Other Govt. Other
1957—DeC, 3l.uuuuiuiriviieernerieenenciersorios 166.4 91.5 56.9 17.9 169,3 93.2 58,2 17.9
1958—Dec. 31....0vuvivnnienen, . 181.2 95.6 65.1 20.5 184.4 97.5 66.4 20,6
1959—Dec. 185,9 107.5 57.9 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. 209.6 120.5 62.2 23.9 214.4 123.9 66.6 23,9
1962—Dec., 27.9 134.1 64.5 29,2 233,6 137.9 66.4 29.3
1963—Dec. 246.2 149.7 61.5 35.0 252.4 153.9 63.4 35,1
1964—Dec. 267.2 167.4 61.1 38.7 273.9 172.1 63.0 38.8
1965—Nov, 291,5 189.8 57.5 44.2 292.3 189.8 58.8 43.8
ec, 31 294, 192.0 57.7 44,8 301, 197.4 59.5 44.9
1966—Jan, 194,5 58.0 44.9 296,8 192,7 59.6 44.4
Feb 196.2 55.9 45.4 296,0 193.6 57.3 45.1
198,6 56.0 45.7 298,5 197.6 55.4 45.4
200,7 55.8 46.2 301,5 199.7 55.4 46.4
. 202.0 55.0 47,2 301,9 201,4 53,8 47.0
June 307 2, , 2203,7 54.5 47.1 2307.8 2207.6 52.9 47.3
July 2772.... 4205.9 54.1 448.2 306.1 4205.3 52.5 448.3
Aug, 317,,,, 206,1 55.9 47.8 306.7 205.1 53.5 48,1
Sept, 287.... 205.6 54.0 48.0 308.3 206.4 53.3 48.5
Oct. 267, .. ciiiiiiiineniiiinns . 206.8 52.2 48,1 307.4 205.8 53.3 48.3
Nov. 307, .t i 206.8 52.7 47.9 308.3 206.8 54.0 47.5

1 Adjusted to exclude interbank loans,

2 June 30, 1966 estimated,

3 Beginning June 9, about $1.1 billion of balances accumulated for pay-
ment of personal loans were deducted as a result of a change in Federal
Reserve regulations.

4 Beginning July 13, 1966, Commodity Credit Corp, certificates of in-
terest and Export-Import Bank portfolio fund participation certificates

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

totaling an estimated $1 billion are included in “Other securities” rather
than “Other loans.”

Note.—Data are for last Wed. of month except for June 30 and Dec.
31; data are partly or wholly estimated except when June 30 and Dec, 31
are call dates. For back data, see July 1966 BuLLeTin, pp. 952-55. For
descripiion of seasonally adjusted series, see July 1962 BULLETIN, pp.
797-802.
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WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

DECEMBER 1966

Loans?2
For purchasing To financial instituti
or carrying securities nancial institutions
Loans?
Total
loans | St of Com- To brokers .
Wednesday | and Vfil‘;’:' mer- | , . | and dealers To others Banks Nonbank Con- | g Valua-
invest- | 1Of cial | 48" Real |sumer | 2O% | Al | tion
mentst | O | and | SM- estate | instal- 3"'5 other | re-
indus- Us us Do- | Pers. ment | BOVIS- serves
trial Govt Other | 5yt | Other mes- | and
se- | S¢ | se. | Se | For- | tic | sales | ..
curi- | curi- | curi. | curi- | eign | com- | finan.
: ties : ties mer- | cos.,
ties ties Cial etc.
Large
banks—
Total
1965
Nov. 3......} 175,823]123,526] 51,219] 1,741 5201 3,039 101] 2,119 1,637} 2,245} 5,289] 5,045] 25,265 27,780] 2,474
10......] 175,434]123,781| 51,184] 1,734 496| 3,096 99| 2,126] 1,628 2,692| 5,058 5,020| 25,312 27,806| 2,470
17...... 176,3551125,080| 51,769| 1,756 603| 3,294 991 2,130| 1,610 2,679| 5,225 5,035| 25,396 27,957| 2,473
24...... 176,1904123,927{ 51,398] 1,762 698| 3,183 99 2,163{ 1,626| 2,123} 5,027 5,002 25,431 27,884 2,469
1966
—_ e
Oct. S...... 185,466(135,681} 59,611[ 1,786 390] 3,158 961 2,154 1,515] 3,172| 6,482| 4,676} 27,332} 15,976} 1,143| 10,974 2,784
12,0000 184.043|134.920| 59.568| 1.775| 384| 2,926| 92| 2.140| 1,500 2.979| 6,287 4.597| 27373 15,973 1 162| 10,935 2,784
19...... 185,416|135,178] 59,584 1,781 886 2,885 94| 2,142( 1,511) 3,123| 5,977 4,519( 27,412 16,070 1,159] 10,819] 2,784
26...... 183,882{134,039| 59,483 1,780 611| 2,657 95) 2,133| 1,523 2,981| 5,692 4,516| 27,448| 16,075| 1,155 10,670| 2,780
Nov. 2......] 184,237|134,659{ 59,676| 1,773 675| 2,803 102f 2,123( 1,501 2,673| 6,199{ 4,441| 27,446 16,092| 1,159| 10,775} 2,779
9...... 184,036}135,106} 59,786} 1,777 688) 2,788 96} 2,107} 1,499) 3,470] 5,792] 4,446] 27,459] 16,080] 1,190 10,707} 2,779
16...... 184,354]135,436] 60,192 1,776 581| 2,720 94| 2,114{ 1,516| 3,542| 5,794| 4,386| 27,512) 16,067] 1,200{ 10,715] 2,773
23..... .| 183,148}134,396; 59,934| 1,778 2681 2,648 96 2,121| 1,519} 3,373| 5,602} 4,376/ 27,516/ 16,073 1,230} 10,633} 2,77t
30...... 184,809[134,986| 59,938( 1,778 465 2,642 93| 2,135| 1,520| 3,436 5,992 4,358} 27,491 15,945| 1,193| 10,764 2,764
29,609( 16,366, 21 317| 1,699 25 579 609
29,811| 16,402 21 341 1,735 23 585 608
30,272 16,655 21 350{ 1,921 24 591 608
20,786] 16,548 21 4271 1,820 24 619 609
33,860| 19,916 13 177| 1,866 29 584 765
33,505f 19,923 15 134 1,688 29 577 766
33,866| 19,846 16 385| 1,555 29 577 766
33,180 19,807 15 332| 1,397 30 578 765
33,125| 19,958 5 369 1,527 32 570 818 433( 2,005| 1,063f 3,263 1,262 761 1,813 764
33,2411 19,998 16 266| 1,535 33 564 808 936| 1,723( 1,070| 3,254 1,259 789 1,754 764
33'341] 200153| 15| 202| 1.464] 30| Se4| 810| 1,025 1.732| 17047| 31258 1.255| 796 1.754] 764
33,066| 20,109 16 891 1,369 29 563 811( 1,088 1,654| 1,047| 3,251| 1,254 829 1,722 765
33,242( 20,150 16 260| 1,342 29 562 824 874| 1,814( 1,048| 3,249| 1,247 804 1,784 761
Qutside
New York
City
1965
Nov. 3......] 135,423} 93,917| 34,853 1,720 203 1,340 76| 1,540 784| 1,473 3,75t| 3,886 22,425(|.......]|. ... 23,731] 1,865
10...... 134,971] 93,970| 34,782( 1,713 155 1,361 76| 1,541 775] 1,759{ 3,580| 3,863| 22,457|.......|...... 23,770] 1,862
17...... 135,727 94,808| 35,114| 1,735 253} 1,373 751 1,539 766| 1,898 3,634 3,875 22,517|.......|...... 23,894 1,865
24...... 135,835] 94,141 34,850| 1,741 271| 1,363 75| 1,544 771] 1,630] 3,487| 3,866 G533 e 23,870] 1,860
1966
Oct. S5...... 142,174]101,821} 39,695| 1,773 2131 1,292 67| 1,570 676 2,246( 4,489| 3,513| 24,063| 14,709 393| 9,141] 2,019
12...... 141,293]101,415] 39,645| 1,764 2501 1,238 63| 1,563 684 2,036( 4,407| 3,466| 24,107 14,711 395| 9,104] 2,018
19...... 141,859101,312] 39,738| 1,765 501] 1,330 65| 1,565 679] 1,671 4,255 3,427| 24,148 14,808 392 8,986] 2,018
26......} 141,162]100,859| 39,676| 1,765 279| 1,260 65| 1,555 676] 1,915| 4, 3,414| 24,180 14,814 390, 8,885] 2,015
1966
Nov. 2...... 141,756}101,534| 39,718| 1,758 306| 1,276 70( 1,553 683] 2,240 4,194} 3,378| 24,183| 14,830 398 8,962] 2,015
9..i.. 141,702]101,865| 39,7881 1,761 4221 1,253 63| 1,543 691 2,534( 4,069( 3,376| 24,205| 14,821 401| 8,953| 2,015
16...... 142,076[102,095| 40,039; 1,761 379| 1,256 64| 1,550 706{ 2,517 4,062 3,339| 24,254| 14,812 404{ 8,961] 2,009
23...... 141,249101,330] 39,825} 1,762 179| 1,279 67| 1,558 708| 2,285| 3,948] 3,329] 24,265} 14,819 401 8,911] 2,006
30......] 142,319]101,744| 39,788 1,762 20s| 1,300 64| 1,573 696| 2,562| 4,178 3,310{ 24,242} 14,698 389| 8,980] 2,003

For notes see p. 1803,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continyed

(In millions of dollars)

Investments Cash asscts
U.S. Government securities Other securities
Balances
Obliati with—
igations Other bond Cash
of States tuer bongs, s All
Nowsamdvonds | % and ™ | cor,stocks s Cur. | e | cthe | Wednesday
S C:{- ];ul;dllc: securities Total prggess Do- | For- r::(éy ;vx]t{: assets
otal | Bills | tifi- _ |mestic| eign | coin hbg
cates Contt c;’ig‘;’f banks | banks Banks
: ertif,
wi‘:‘h' 5I to ?ﬂcr :,‘::‘_ /},ll of ?ég:f
TS, TS, other |partici- | .
1yr. y ¥IS. | rants? gmo‘ o3 | rities
Large banks—
Total
1965
26,419} 4,330| . ..., 4,415) 10,4311 7,243|. ... o], 25,878] 39,5961 19,156 4,118 222| 2,282(13,818] 7,008 Nov. 3
25,935| 3,884| ..., .| 4,395} 10,406 7,250|.......].. P O ... 25,718] 38,326| 18,714| 3,885 210[ 2,310(13,207| 6,951 10
25,647| 3,842 . . .| 4,260( 10,356| 7,189(.......].......[.......| 25,628) 38,983| 18,752 4,164| 202| 2,346[13,519| 7,018 17
26,684 5,011} ., | 4,183} 10,299 7,191|.......[....... vevean| 25,579 37,151] 17,407| 3,697 215( 2,327/13,505| 6,954 24
1966
22,332] 2,632 726] 3,232 9,209| 6,533| 3,023) 21,118] 1,072) 2,240( 41,584| 19,968| 3,847 217} 2,329{15,223] 7,804 Oct. S
21,7841 2,181 706| 3,239 9,147| 6,511| 2,998| 21,061 1,063| 2,217| 40,521} 20,132| 4,125] 193] 2,566|13,505| 7,785 12
23,045] 3,465 696] 3,245 9,166] 6,473| 2,879| 21,008 1,064 2,242] 40,251| 18,828/ 4,356 200( 2,561(14,306] 7,724 19
22,699} 3,154 695| 3,286 9,159| 6,405 2,911} 20,891 1,076 2,266] 39,150| 18,086] 3,918 216| 2,645(14,285) 7,577 26
22,810| 3,196 671| 3,321f 9,181 6,441| 2,638 20,928 933| 2,269 40,639| 18,768| 3,936, 205] 2,452|15,278] 7,686 Nov, 2
22,4821 2,888 659 3,337| 9,160| 6,438 2,415 20,870 933 2,230f 40,697 20,562| 3,946 2411 2,542]13,406| 7,801 9
22,507] 2,606 276 3,194] 10,397| 6,034 2,266] 20,974, 924 2,247( 42,719] 21,496| 4,265 223] 2,533114,202| 7,697 16
22,512] 2,673 271| 3,218| 10,318] 6,032 2,207| 20,897 916| 2,220( 39,933| 19,724 3,957 227| 2,483(13,542| 7,619 23
23,438] 3,583| 266| 3,236[ 10,333 6,020 2,227| 20,950 892| 2,316/ 42,070| 19,965| 4,408| 237| 2,755|14,705| 7,897 30
New York
City
1965
4,724} 1,149, ... .. 691 1,461 1,423|.......0...... devenins 6,067| 11,459] 7,183 129 103 311] 3,733| 2,583 Nov. 3
4,715 1,149 . | 690| 1,460, - 115 95| 297| 3,643| 2,584
4,5411 1,0351 ... 639 1,450 160 92| 302 3,615| 2,661 17
4,737 1,226(,,....| 592| 1,500 155 99|  286| 3,543] 2,552 24
1966
3,804 803 216 487 951] 1,347 856] 3,959 263 550 12,262] 7,302 195 92 318/ 4,355| 2,886 Oct. 5
3,623 624| 217 483 953{ 1,346 872; 3,933 267 550( 10,914] 6,870 166, 68 333) 3,477 2,892 12
4,170] 1,152| 232] 491 924| 1,371 803 3,896 258 564/ 10,310] 6,287} 207 77| 321} 3,418] 2,853 19
4,065] 1,052| 221 524 963 1,305 773} 3,856 262 584} 11,073} 6,956 197 91 325} 3,504] 2,708 26
4,075 1,056 191 507{ 1,000 1,321 627| 3,846 224 584 11,208} 6,192 164 78 325 4,449( 2,727 Nov. 2
3,930 98 104/ 506 1,004] 1,328 543| 3,826 223 571| 12,441] 8,374] 152 108| 354 3,453| 2,845
3,779 738 22 4450 1,265) 1,309 4577 3,903 224/ 574 11,507} 7,253 210 94 319} 3,631} 2,820 16
3,806 781 25 434 1,255[ 1,311 439/ 3,829 201 548/ 11,402] 7,339 177 89 307( 3,490| 2,768 23
4,142} 1,135 23 431 1,250{ 1,303 463 3,860 216 567 12,934 , 526 109 335| 4,464] 2,868 30
Qutside
New York
City
1965
21,695] 3,181}...... 3,724] 8,970) 5,820[....... ... ... 28,137] 11,973 3,989 119] 1,971)10,085| 4,425 Nov, 3
21,220] 2,735¢...... 3,705] 8,946 5,834(.......[....... 26,404 10,942/ 3,770 115| 2,013] 9,564 4,367 10
21,106| 2,807|......| 3,621 8,906 5,772.......|....... 28,752| 12,690| 4,004/ 110| 2,044| 9.904| 4,357 17
21,947) 3,785(......| 3,591 8,799| 5,772]. ..o oifiiinnn 27,170] 11,509| 3,542 116{ 2,041| 9,962 4,402 24
1966
18,528} 1,829 510| 2,745] 8,258} 5,186] 2,167] 17,159 809] 1,690} 29,322) 12,666| 3,652 125} 2,011}10,868| 4,918 Oct. S
18,161| 1,557 489 2,756] 8,194| 5,165 2,126| 17,128 796 1,667 29,607| 13,262 3,959 125 2,233}10,028| 4,893 12
18,875| 2,313 464| 2,754] 8,242} 5,102| 2,076| 17,112 806| 1,678 29.941| 12.541| 4,149] 123] 2)240(10,888( 4.871 19
18,634 2,102| 474| 2,762 8,196/ 5,100] 2,138] 17,035 814 1,682 28,077| 11,130 3,721 125§ 2,320(10,781| 4,869 26
18,735} 2,140 480| 2,814, 8,181 5,120| 2,011; 17,082 709 1,685| 29,431] 12,576| 3,772 127} 2,127(10,829| 4,959 Nov. 2
18,552 1,990 465| 2,831 8,156/ 5,110| 1,872; 17,044 710 1,659| 28,256] 12,188 3,794 1331 2,188| 9,953| 4,956 9
18,728{ 1,868 254| 2,749 9,132} 4,725 1,809 17,071 700 1,673| 31,212] 14,2431 4,055 129 2,214{10,571| 4,877 16
18,706| 1,892| 246( 2,7 9,063] 4,721) 1,768| 17,068 705| 1,672f 28,531] 12,385 3,780 138| 2,176(10,052| 4,851 23
19,296| 2,448 243( 2,805| 9,083| 4,717 1,764| 17,090 676 1,749} 24,107} 12,465 3,882 128{ 2,420(10,241| 5,029, 30

For notes see p, 1803.
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Digitized for FRASER

1802 WEEKLY REPORTING BANKS DECEMBER 1966

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign 1PC States Foreign
justed and mes- and Do-
polit- us tic polit- | mes-
Totals| IPC ical Govt. | com- Com- | Total? ical tic Com-
sub- Yt | mer- | Govt,, | mer- Sav- Other sub- inter- | Govt., | mer-
divi- cial etc. 6 cial ings divi- | bank etc. cial
sions banks banks sions banks
Large
banks—
Total
1965
Nov., 3........... 190,770}106,608| 77,060] 6,070| 2,712| 13,560 712 1,343 84,162 50,108| 22,254| 6,707 598 4,082 232
10........... 188,485]104,114] 75,974| 5,709| 1,704| 13,258 773 1,349| 84,3711 50,236{ 22,329 6,763 596! 4,045 226
| P 189,787|105,446] 77,352| 5,387| 3,114} 12,992 763| 1,313| 84,341] 50,290 22 223| 6,805 587 4,030 230
P2 188,386[103,684] 75,856 5,482 4,125 11,945 751 1,288| 84,702 50,364 22,450 6,871 617 3,994 228
QOct. 198,089]108,033] 77,065| 5,899 4,244] 13,251 648 1,415} 90,056] 47,192| 30,147| 7,696 611} 4,018 222
195,810§105,894| 78,181} 5,267 2,058 13,544 635 1,453; 89,916] 47,085| 30,102 7,73t 602{ 4,005 223
196,908{107,776} 78,638] 5,160} 4,328! 12,886 834] 1,464) 89,132] 47,014 29,513} 7,664 585| 3,952 229
.J194,729|105,562] 77,184] 5,553 3,491| 11,947 676 1,467 89,167] 47,022 29,441 7,674 572 4,063 234
Nov. 196,128)107,393} 77,518 6,614| 3,460| 12,692 745( 1,455) 88,735) 46,962 29,197| 7,569 537! 4,098 216
J194,6741105,995} 76,449 5,757 2,318] 13,719 685 1,369 88,679 47,014 29,1411 7,519 531 4,095 213
196,337|108,039] 80,344 5,742| 1,473| 13,383 703; 1,433 88,298| 46,977| 28,854| 7,444 525| 4,114 217
230000000, 192,903|104,561) 77,222] 5,711 2,037| 12,465 654| 1,421 88,342| 46,972| 28,907 7,527 484| 4,054 228
300,000 197,200(108,817} 79,359 6,300{ 2,779| 13,077 747| 1,441| 88,3831 46,924| 28,944| 7,625 481 4,032 212
New York City
1965
Nov. 3 44,281} 27,197] 17,526 516 645| 3,827 549 907} 17,084} 5,272| 7,648 605 412| 2,945 123
44,077} 26,907) 17,236 367 377 3,906 609 926| 17,170 5,294 7,739 605 403| 2,931 120
42,681| 25,507] 17,209 304 624 3,341 599 871 17,174] 5,304 7,754 604 402| 2,909 122
42,422] 25,058| 16,964 269 716! 3,211 573 847| 17,364] 5,315| 7,909 648 421| 2,868 123
Oct. 45,418) 28,050] 17,703 468 1,264/ 3,619 523 982| 17,168 4,645 8,570 721 381 2,851 119
12 43,4411 26,215} 17,470 296 444 3,548 495! 1,002 17,226] 4,613 8,452 750 373| 2,838 120
44,334] 27,608] 17,885 327 1,362| 3,647 672 1,010 16,726] 4,599 8,000 744 369 2,808 126
44,381| 27,620] 17,837 402 995| 3,453 534/ 1,009 16,761] 4,591 7,935 750 367 2,921 123
Nov. 43,646| 27,107 17,582 696 962| 3,383 607{ 1,005| 16,5391 4,575 7,756 725 3581 2,944 112
43,998] 27,463] 17,253 275 513/ 4,115 555 936 16,535 4,609 7,718 719 359 2,942 108
43,2921 26,845] 18,232 312 243 3,684 564 1,001 16,4471 4,597| 7,602 755 353 2,951 108
42,982| 26,625 17,634 255 393| 3,653 526 950| 16,357| 4,591 7,608 735 322| 2,903 115
,402} 28,975] 18,724 550f 1,155) 3,711 614 970] 16,427] 4,596 7,686 765 316/ 2,884 100
Outside
New York City
1965
Nov. 3........... 146,489| 79,411] 59,534} 5,554 2,067| 9,733 163 436] 67,078] 44,836/ 14,606| 6,102 186| 1,137 109
10........... 144,408] 77,207] 58,738| S5,342| 1,327} 9,352 164 423] 67,2011 44,942| 14,590| 6,158 1931 1,114 106
| P 147,106) 79,939) 60,143} 5,083) 2,490) 9,651 164 442] 67,167] 44,986| 14,469| 6,201 185| 1,121 108
24, 145,964| 78,626} 58,892 5,213} 3,409| 8,734 178 441) 67,338 45,049 14,541| 6,223 196| 1,126 105
1966
Oct. 5 152,671 79,983| 59,362| 5,431 2,980 9,632 125 433( 72,688 42,547| 21,577| 6,975 230 1,167 103
12.. 152,369} 79,679] 60,711 4,9711 1,614 9,996 140 451] 72,690| 42,472| 21,650 6,981 229 1,167 103
19.. 152,574] 80,168 60,753 4,833) 2,966| 9,239 162 454| 72,406| 42,415| 21,513 6,920 216| 1,144 103
26.. 150,348] 77,942 59,347 5,151} 2,496 8,494 142 458| 72,406] 42,431 21,506 6,924 205| 1,142 111
Nov. 2.. .]152,482) 80,286) 59,936] 5,918 2,498] 9,309 138 450| 72,196) 42,387 21,441] 6,844 179] 1,154 104
9. 150,676| 78,532| 59,196/ 5,482| 1,805| 9,604 130 433| 72,144 42,405| 21,423} 6,800 172| 1,153 105
16.. 153,045| 81,194 62,112; 5,430 1,230| 9,699 139 432] 71,851| 42,380 21,252| 6,689 172 1,163 109
23,. .J149,921) 77,936] 59,588] 5,456! 1,644 8,812 128 471 71,985] 42,381 21,299 6,792 162| 1,151 113
30 151,798] 79,842 60,635 5,750| 1,624 9,366 133 471 71,956| 42,328 21,258] 6,860 165) 1,148 112

For notes see opposite page.
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DECEMBER 1966

WEEKLY REPORTING BANKS 1803

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings Memoranda
Total
a§l§etsl—
Other | Capital | yio\Gifties Total Lar, i
Brterint! ge certificates Wednesda
From liabilities | accounts and Total loans Demand of deposit10 i
ER From capital loans (net), deposits
Banks others accounts (net), . adjusted, | adjusted®
adjusted vez?r: g Total Issued Issued
en issued to IPC's | to others
Large
anks—
Total
1965
501 4,909 7,947 18,300 222,427 121,281 173,578 71,180 16,369 [ ... .. .| v iiiians Nov, 3
76 5,685 8,164 18,301 220,711 121,089 | 172,742 70,438 16,538 |.........)ieiiiines 10
199 5,670 8,425 18,275 222,356 122,401 173,676 70,588 16,546 ... ... .| ciiiiinnn 17
660 4,734 8,278 18,237 220,295 121,804 174,067 70,207 16,748 1........ .. |v¢eeennunnn 24
1966
614 6,549 10,566 19,036 234,854 132,509 182,294 70,570 16,672 11,522 5,150 Oct. 5
355 6,309 10,823 19,052 232,349 131,941 181,064 70,160 16,618 11,437 5,181 12
722 6,003 10,747 19,011 233,391 132,063 182,301 71,734 15,941 10,832 5,109 19
451 5,713 10,699 19,017 230,609 131,058 180,901 72,038 15,891 10,772 5,119 26
711 5,760 10,825 19,138 232,562 131,986 181,564 72,473 15,7114 10,621 5,090 Nov, 2
441 6,782 11,479 19,158 232,534 131,636 180,566 69,396 15,721 10,609 5,112
443 6,920 11,967 19,103 234,770 131,894 180,812 71,687 15,535 10,466 5,069 16
250 6,784 11,693 19,070 230,070 131,023 179,725 70,336 15,501 10,503 4,998 23
325 6,693 11,359 19,199 234,776 131,550 181,373 72,996 15,462 10,499 4,963 30
New York City
1965
95 1,610 3,422 5,034 54,442 28,837 35,628 15,542 6,801 .......... PN Nov. 3
....... 2,333 3,525 5,034 54,969 28,878 39,530 14,852 6,899 [......... .|l ... 10
....... 2,347 3,467 5,025 53,520 29,491 39,847 15,480 6,863 17
233 1,830 3,397 5,006 52,888 29,293 39,862 15,233 7,023 [ 24
1966
228 2,470 5,233 5,001 58,440 32,934 42,366 15,865 6,398 4,606 1,792 Oct. 5
2,571 5,447 5,089 56,556 32,562 41,807 15,353 6,321 4,525 1,796 12
40 2,094 5,162 5,090 56,720 32,414 42,105 16,312 5,845 4,092 1,753 19
55 1,838 5,145 5,082 56,501 32,114 41,654 16,216 5,826 4,052 1,774 26
156 2,198 5,290 5,126 56,416 32,692 42,048 16,570 5,689 3,934 1,755 Noy, 2
60 2,671 5,750 5,141 57,620 32,305 41,398 14,461 5,662 3,920 1,742
....... 2,446 5,738 5,129 56,605 32,316 41,253 15,665 5,519 3,793 1,726 16
4 2,252 5,722 5,109 56,069 31,978 40,811 15,240 5,437 3,795 1,642 23
....... 2,531 5,203 5,156 58,292 32,368 41,616 16,609 5,413 3,838 1,575 30
Outside
New York City
1965
406 3,299 4,525 13,266 167,985 92,444 133,950 55,638 9,568 [ ... oo Nov, 3
76 3,352 4,639 13,267 165,742 92,211 133,212 55,586 9,639 |...... .. e, 10
199 3,323 4,958 13,250 168,836 92,910 133,829 55,108 9,683 |..... ...l 17
427 2,904 4,881 13,231 167,407 92,511 134,205 54,974 9,725 | e 24
1966
386 4,079 5,333 13,945 176,414 99,575 139,928 54,705 10,274 6,916 3,358 Oct. 5
347 3,738 5,376 13,963 175,793 99,379 | 139,257 54,807 10,297 6,912 3,385 12
682 3,909 5,585 13,921 176,671 99,649 | 140,196 55,422 10,096 6,740 3,356 19
396 3,875 5,554 13,935 174,108 98,944 139,247 55,822 10,065 6,720 3,345 26
555 3,562 5,535 14,012 176,146 99,294 139,516 55,903 10,022 6,687 3,335 2
381 4,111 5,729 14,017 174,914 99,331 139,168 54,935 10,059 6,689 3,370 9
443 4,474 6,229 13,974 | 178,165 99,578 | 139,559 56,022 10,016 6,673 3,343 16
246 4,5 5,971 13,961 174,631 99,045 138,964 55,096 10,064 6,708 3,356 23
325 4,162 6,156 14,043 | 176,484 99,182 | 139,757 56,387 10,049 6,661 3,388 30

1 After deduction of valuation reserves.
2 Individual items shown gross.
3 Includes short-term notes and bills (less than 1 year to maturity) 10 Certificates of deposit issued in denominations of $100,000 or more,
issued by States and political subdivisions,
4 Federal agencies only.
5 Includes certified and officers' checks, not shown separately.
6 Deposits of foreign governments and official institutions, central cial Banks; also, detailed breakdown is shown of ‘““All other loans,” of
banks, and international institutions.
7 Includes U.S, Government and postal savings, not shown separately denominations of $100,000 or more, For description of revisions, see Aug.
8 Exclusive of loans to domestic commercial banks,

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

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

Note.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
“Other securities,” and of ownership of time certficates of deposit in

1966 BULLETIN, pp. 1137-40.



Digitized for FRASER

1804

BUSINESS LOANS OF BANKS

DECEMBER

1966

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during—
Industry 1966 1966 1966 1966 1965
Nov. Nov Nov. | Nov, | Nov, st 2nd
30 23 16 9 2 Nov Oct. Sept. 11 I I half half
Durable goods manufacturing:
Primary metals.... ..o 939 956 961 960 961 —4 —47 —75 -75 80 153 233 17
Machinery............ erereeaan 3,953 3,947} 3,916; 3,886| 3,886 —4 54 241 360 467 213 680 121
Transportation equipment. ....... 1,885 1,865 1,859 1,819] 1,792 124 -5 52 239 233 125 358 130
Other fabricated metal products. ..] 1,587) 1,589 1,618] 1,604 1,607 —40 —47 27 72 169 96 265 70
Other durable goods. . ....... e 1,965| 1,998 1,998 1,989, 1,979 —-17 1 31 78 234 156 390 83
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,642] 2,642) 2,605} 2,577] 2,521 191 162 112 56| —117 —391 -—156 760
Textiles, apparel, and leather. ... .. 1,910 1,948! 2,010 2,023] 2,008 —101} —194 —~53 106 225 325 550 —164
Petroleum refining. ... v .o.vaia. 1,740 1,751 1,780y 1,770 1,764 —-37 2 —1 —92 107 149 256 259
Chemicals and rubber............ 2,215 2,221 2,218} 2,202 2,198{....... ~1 106 81 23 330 353 83
Other nondurable goods. . ........ 1,509 1,508| 1,524 1,520{ 1,522 —16 —67 28 127 216 93 309 62
Mining, including crude petroleum
and natural gas................ 3,938 3,961| 3,983 3,956 3,955 —41 —44 156 222 226 118 344 243
Trade: Commodity dealers,......... 1,447) 1,385} 1,389 1,323] 1,261 242 35 —39 22| =222 —100|] -—-322 436
Other wholesale,............ 2,939] 2,918 2,914| 2,892 2,889 73 —4 51 42 155 6 161 183
Retailooverviiiiiiinenns 3,570{ 3,555| 3,750 3,586] 3,648 57 109 92| ~—116 466 -1 455 -1
Transportation, communication and
other public utilities . .| 6,975 6,889 6,889 6,889 6,917 161 104 303 370 3431 —123 220 961
Construction........... 2,534| 2,558| 2,587| 2,587| 2,590 —176 —26 —55 ~74 153 36 189 26
All other:?
Bankers’ acceptances. . .......... 447 466 425 418 431 60| 24 14/ —101 —231 —1| —-232] -186
All other types of business, mainly
SETVICES.eu vvu s v s nnnnneann 6,731 6,755) 6,724 6,726| 6,729 1 18 33 —56, 226 243 469 381
Total classified loans............... 48,946{ 48,912| 49,150] 48,727| 48,658 573 74; 1,023| 1,261 2,753} 1,769] 4,522 3,388
Commercial and industrial loans—
All weekly reporting banks....... 59,938| 59,934] 60,192] 59,786 59,676 455 84) 1,147} 1,153] 3,152} 2,011} 5,163} 3,782

1 Beginning Dec. 31,

1963, bankers’

acceptances for the creation
of dollar exchange are excluded from commercial and industrial loans
and those relating to commercial transactions are shown in a separate
category. Current figures are therefore not strictly comparable with

figures previously reported, but differences are relatively small,

commercial banks,

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

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

Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10- 100- 200 period 1- 10—~ 100- 200
10 100 200 and over 10 100 200 and over
Year:
19 large cities: Quarter—cont, :!
New York City:
1956, .. c00vvinninen 4.2 5.2 4.8 4.4 4.0 1965—Sept.. ...\ 4.76 5.65 5.37 5.13 4.64
1957 i 4.6 5.5 5.1 4.8 4,5 Dec.vvnivnnn 5.08 5.74 5.59 5.34 4.99
1958...vivivnnnnnns 4.3 5.5 5.0 4.6 4.1 1966—Mar........ 5.41 5.92 5.78 5.66 5.34
1959, . ccvivnnnnnnn 5.0 5.8 5.5 5.2 4.9 une........ 5.65 6.14 6.11 5.87 5.57
Sept........ 6.13 6.60 6.57 6.39 6.05
1960.....0vvivnnen 2 6.0 5.7 5.4 5.0
1961000 iivninnt, 5.0 5.9 5.5 5.2 4.8 7 other northern and
1962......c00innns 5.0 5.9 5.5 5.2 4.8 eastern cities:
1963....ccivvennns 5.0 5.9 5.5 5.2 4.8 965—Sept........ 5.03 5.88 5.62 5.31 4.87
1964, .....000vvie 5.0 5.9 5.6 5.3 4.8 DeCovvnninnn 5.32 5.95 5.80 5.56 5.19
1965, . i, 5.1 5.9 5.6 5.4 4.9 1966—Mar.. ... ...] 5.58 6.10 6.05 5.82 5.46
June........} 5.86 6.32 6.35 6.08 5.74
Quarter;! Sept........] 6.40 6,62 6.75 6.60 6.31
19 large cities:
11 southern and
1965—Sept. . ..} 5.00 5.90 5.60 5.32 4.80 western cities:
DeCivnrivunvinnn 5.27 5.96 5.74 5.51 5.11 1965—Sept. 5.31 6.02 5.73 5.45 5.03
Dec.. ..] 5.46 6.07 5.80 5.59 5.23
1966—Mar............. 5.55 6.13 5.96 5.76 5.41 1966—Mar........} 5.70 6.23 6.01 5.77 5.50
June........ooue 5.82 6.39 6.25 6.03 5.68 June........ 6.00 6.52 6.28 6.08 5,82
75 o} S 6.30 6.73 6.65 6.51 6.18 Septes ... 6.42 6.84 6,65 6.51 6.26
t Based on new loans and renewals for first 15 days of month, thereafter occurred on the follownng dates (new levels shown in per cent):
1956—Apr, 13, ; Aug, 21, 957—Aug. 6, 414, -—Jan, 22, 4;
Norte.—Weighted averages. For description see Mar. 1949 BULLETIN, Apr. 21, 3%, Sept ll 4; 1959~May 18, 4% ; Sept 1, 5; 1960—Aug. 23,

pp. 228-37,
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414 1956—Dec. 6, 5; and 1966—Mar. ]0. 5‘/&; June 29, 5% ; and Aug.
Bank prime rate was 314 per cent Jan, 1, 1956—Apr. 12, 1956. Changes 17, 6.
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DECEMBER 1966

INTEREST RATES

MONEY MARKET RATES

(Per cent per annum)

1805

U.S. Government securities (taxable) 4
Finance
Primle ape bpﬁline Federal 3 h bills § 6 h bills § 9 12 h
. coml. paper ankers’ ‘ederal -month bills -month bills - to 12-month issues
Period paper, | placed | accept- | funds 3-10 5.
4. 10 6- | directly, | ances, rate 3 L year
months 3-t0 6- |90 days ? Rate on Market Rate on Market | Bills (mar-| Other 6 ISSues
months 2 new issue yield new issue yield ket yield)s
3.55 3.40 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
1965—NOV...ovuenn 4.38 4,38 4,25 4.10 4,082 4,08 4.238 4,24 4,23 4.29 4.46
DeC.sserviees 4,65 4.60 4.55 4.32 4.362 4,37 523 4,54 4.56 4.66 4.77
1966—Jan...... 4.82 4,82 4,75 4,42 4,596 4,58 4,731 4,71 4,69 4.83 4.89
Feb........... 4,88 4.88 4,86 4.60 4.670 4.65 4,820 4,82 4.81 4.92 5.02
Mar,.......... 5.21 5.02 4.96 4.65 4,626 4.58 4,825 4.78 4,81 4,96 4,94
Apr...... 5.38 5.25 5.00 4.67 4,611 4,61 4,742 4,74 4,76 4.87 4,86
BY covninane 5.39 5.38 5.18 4.90 4,642 4.63 4,814 4,81 4,85 4,90 4.94
June......... 5.51 5.39 5.39 5.17 4,539 4,50 4,696 4,65 4.78 4,94 5.01
July.....oo0 5.63 5.51 5.58 5.30 4,855 4.78 4.982 4.93 4,94 5.17 5.22
Aug...oooin 5.85 5.63 5.67 5.53 4,932 4.95 5,189 5.27 5.34 5.52 5.58
Septieeveenns: 5.89 5.67 5.75 5.40 5.356 5.36 5.798 5.79 5.80 5.80 5.62
OcCtissvvvinnnn 6.00 5.82 5.72 5.53 5.387 5.33 5,652 5.61 5,52 5.57 5,38
Nov,....vvn 6.00 5.88 5.67 5.77 5.344 5.31 5,604 5.54 5.49 5.45 5.43
Week ending—
1966—Nov. 5....... 6.00 5.88 5.63 5.86 5,234 5.29 5.513 5.57 5.53 5.48 5.39
12,...... 6.00 5.88 5.63 5.86 5.432 5.41 5.705 5.68 5.58 5.56 5.45
19....... 6,00 5.88 5.68 5.96 5.459 5.38 5.695 5.63 5.53 5.51 5.47
26,0000 6.00 5.88 5.75 5.50 5.252 5.26 5.501 5.49 5.49 5.33 5.43
Pec. 3..... 6.00 5.88 5.66 5.64 5.202 5.17 5.337 5.26 5.27 5.32 5.34
1 Averages of daily offering rates of dealers. 4 Except for new bill issues, yields are averages computed from daily
2 Averages of daily rates, published by finance cos., for varying maturi- closing bid prices, 5 Bills quoted on bank discount rate basis.
ties in the 90-179 day range. 6 Certificates and selected note and bond issues,
3 Seven-day average for week ending Wed, 7 Selected note and bond issues,
BOND AND STOCK YIELDS
(Per cent per annum)
Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings,
Period United and local rating group price ratio price ratio
States Totalt
(long)- Ind Rail- | Publ P C
term; ndus- ail- ublic re- om- Com-
Totall | Aaa Baa Aaa Baa trial | road | utility | ferred | mon mon
1963, 0 ueivineeiirinnneenneann 4.00 3,280 3.06 | 3.58| 450 4.26 | 4.86 | 4,42 | 4.65( 4.41 4.30 [ 3,17 5.68
1964, . cooiviiiiiivinn - 4.15 3.28 3.09 3.54 4,57 4.40 4.83 4,52 4.67 4,53 4.32 3.0l 5.54
1965 e cv v iiiiiiinrrnnnnns 4.21 3.3 | 3.16 | 3.57 | 4.64 | 4,49 | 4,87 | 4,61 | 4,72 4,60| 4.33 | 3.00 5.87
4.34 3.50{ 3.3 3,70 | 4.75| 4.60 | 4,95 | 4,71 | 4.83 | 4,71} 4.41 2,96 [.iiiinin,,
4.43 3.56 3.39 3.78 4.84 4,68 5.02 4,79 4,91 4.82 4.47 3.06 5.68
4.43 3.56 3.40 3.79 4.89 4.74 5.06 4.84 4.97 4.85 4.51 3.02 ..........
4.61 3.66 | 3.48) 3,93 494 4.78 | 5.12 ] 4,91 5.02 | 4.90| 4.63 306 [......cu.,
4.63 3.78 | 3.55 | 4.11 5.10 | 492 | 5.32| s.06 | 5.18| 5.08| 4.83 | 3.23 6.13
4.55 3.68 3.46 4,06 5.16 4.96 5.41 5.09 5.19 5.21 4,78 3,15 |o..., Cevae
4,57 3,76 | 3.53 | 4.13 5.18( 4,98 | 5,48 5,12 | 5.20 | 5,23 | 4.8 | 3.30{........ .
4,63 3.84 3.60 4,16 5.28 5.07 5.58 5.25 5.26 5.32 4.93 3.36 6,80
4,74 4,01 3.77 | 4.31 5,36 ) 5.16 | 5,68 5,33 | 5.37| 5.39| 5.00 | 3.37 [..........
4,80 4,16 | 3.91 4,46 | 5.50 | 5.31 5.83 | 5.49 | 5.48 | 5,54 | 5.18 | 3,60 Cerenuae
4.79 4,18 | 3,931 4,48 | 5.71 5.49 | 6.09 [ 5,71 5.65| 5,78 | 5.23 | 3,75 |eeieennnnn
4,70 4,09 | 3.8 442 567 | 5.41 6.10 { 5,63 | 5.67| S5.72 | 5.28 1| 3.76 |..........
4.74 4.01 3.78 4.33 5.65 5.35 6.13 5.59 5.72 5.64 5.21 3,66 |......... .
4.67 3.95 3.72 4.32 5.64 5.35 6.10 5.59 5.69 5.64 5.14
4.73 3.98 3.72 4,32 5.64 5.35 6.11 5.59 5.7 5.63 5.14
4,77 4.04 3.81 4,35 5.64 5.36 6.12 5.59 5,70 5.65 5.21
4.76 4.09 3.87 4,35 5.67 5.36 6.16 5.60 5.75 5,65 5.27
4.74 4.11 3.89 4.37 5.68 5.37 6.18 5.61 5.76 5.67 5.27
Number of issues....ovviveries 10-11 20 5 5 120 30 30 40 40 40 14 500 500
1 Includes bonds rated Aa and A, data for which are not shown sep- Thurs. figures. Corp. bonds: Averages of daily figures. Both of these

arately.

Because of a limited number of suitable issues, the number

of corporate bonds in some groups has varied somewhat.

series are from Moody’s Investors Service series,
Stocks: Standard and Poor’s Corp, series,

Dividend/price ratios are

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

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

based on Wed. figures; earnings/price ratios are as of end of period,
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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1806 SECURITY MARKETS

MORTGAGES: NEW AND EXISTING HOMES

(Per cent)
Contract interest rate on
Yield conventional first mortgages
on FHA-
. insured
Period FHA series FHLBB series
New New | Existing| New [Existing
5.69 5.97 6.04
5.60 5.93 5.99
5.46 5.81 5.87 5.84 5.98
.45 5.80 5.85 5.78 5.92
5.47 5.83 5.89 5.76 5.89
5.46 5.80 5.90 5.75 5.89
5.49 5.85 5.90 5.75 5.87
...} 5.51 5.90 5.95 5.80 5.91
Dec.....}] 5.62 6.00 6.05 5.78 5.91
1966—Jan......] 5.70 6.00 6.05 5.81 5.97
Feb.....}........ 6.05 6.10 5.85 5.97
Mar.....} 6.00 6.15 6.20 5.90 6.01
Apr.o.o oo 6.25 6.30 5.99 6.09
May....| 6.32 6.30 6.35 6,02 6.16
June....] 6.45 6.40 6.50 6.07 6.18
6.45 6.55 6,12 6.24
6.55 6.65 6,18 6.35
6.65 6.70 6.22 6.40
6.70 6,75 6.32 6.49
6.70 6.75 |.ooiiiiifiiinnn,
NoOTE.—Annual data are averages of monthly figures, The

FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localities as of the first of the
succeeding month. The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded

DECEMBER 1966

SECURITY PRICES

. Common stock prices
Bond prices (1941-43= 10) l\l':ll;
Period o{(
erio trad-~
U.s. Cor- Pub- :
Govt it:ée POr- | Total (i[l‘;ls- Rail- i (tl:rc‘)%ls
(tleor'rlng)- local ate trial road u,?}l' shares)
1964........] 84.46 | 111.5 | 95.1 | 81.37 ] 86,19 | 45,46 | 69,91 | 4,888
1965........1 83.76 | 110.6 | 93,9 | 88,17 ] 93.48 | 46.78 | 76.08 | 6,174
1965—Nov. .| 82,22 | 107.7 | 92,3 | 92,15 | 98.02 | 50,23 | 76,72 | 7,360
Dec...] 81,21 | 106,3 | 91.1 | 91.73 | 97.66 | 51,03 | 75,39 | 8,690
1966—Jan.. .| 81.15 | 106.9 | 90.5 | 93.32 1 99,56 | 53,68 | 74,50 | 8,935
Feb...| 79.32 | 105.2 | 89.5 | 92,69 | 99.11 4,78 | 71.87 | 8,753
Mar..| 78.92 | 103.9 | 87.9 | 88.88 | 95.21 | 51.52 | 69.21 | 8,327
Apr...] 79.75 1 105.9 | 87.6 | 91.60 | 98,17 | 52.33 | 70.06 | 9,310
May..] 79.56 | 104.5 | 87.6 | 86,78 | 92.85 | 47.00 | 68.49 | 8,165
June..} 78.93 | 103.2 | 86.9 | 86,06 | 92.14 | 46.35 | 67.51 | 6,393
July..} 77.62 | 100.9 | 86.0 | 85.84 | 91,95 1 45,50 | 67.30 | 5,997
Aug. .} 77.02 97.7 { 84.1 | 80,65 | 86.40 | 42.12 | 63.41 | 7,064
Sept..} 77.15 98.5 | 82.6 { 77.81 { 83.11 | 40.31 | 63.11 | 5,722
Oct.. .| 78.07 | 100.5 | 83,5 | 77.13 | 82.01 | 39.44 | 65,41 | 7,000
Nov...| 77.68 | 101.0 | 83.5 | 80.99 | 86.10 | 41.57 | 68.82 | 7,297
Week
ending—
Nov. 78.47 | 102.9 | 83.9 | 80.65 | 85.67 | 41.45 | 68.99 | 6,300
77.82 | 102.2 | 83.6 | 81.40 | 86.66 | 41.29 | 69.15 | 7,528
77.39 | 100,5 | 83.7 | 81.70 | 86.88 | 42.03 | 69,15 | 7,983
77.40 99.6 | 83.3 | 80.21 | 85.22 | 41.43 | 68.35 | 7,018
Dec 77.67 99.6 { 83.3 | 80.36 | 85.46 | 41.21 | 68.05 | 7,386

NoTe.—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, detived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond. Municipal and
corporate bonds, derived from average yields as computed by Standard and Poor’s
Corp., on basis of a 4 per cent, 20-year bond; Wed, closing prices. Common
stocks, Standard and Poor's index. Volume of trading, average daily trading in
stocks on the N.Y, Stock Exchange for a 5%4-hour trading day.

to the nearest five basis points.  For FHLBB series, see footnote
to table on Conventional First Mortgages, p. 1823.

STOCK MARKET CREDIT

(In millions of dollars)
Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by— chasing or carrying— . “e §
Month Total omtr
securities E:e
E}thSerGthan us Us < Other securities credit
S.Govt, .S, .S, U.S.

Govt. sef:)l}:lii{es Govt. sc?l:]r’i(:{es Govt. l:ﬁ:l;s

securities securities securities Total Customer Other a

collateral | collateral

1963—Dec.....] 7,242 26 5,515 140 1,727 32 4,449 3,852 597 1,210
1964-—~Dec.....|] 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965—0ct.....] 7,117 23 5,073 95 2,044 150 3,403 2.882 521 1,475
Nov.....| 7,304 23 5,209 93 2,095 134 3,527 2,930 597 1,479
Dec.....} 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—]Jan.....| 7,726 24 5,551 104 2,175 126 3,543 2,948 595 1,730
Feb.....}] 7,950 24 5,753 101 2,197 34 3,552 2,959 593 1,765
Mar. 7,823 26 5,645 105 2,178 108 3,495 2,855 640 1,822
Apr. 7,991 27 5,835 92 2,156 193 3,665 2,983 682 1,744
May 7,905 29 5,768 88 2,137 153 3,588 2,935 653 1,839
June 8,001 29 5,770 87 2,231 126 3,683 2,977 706 1,658
July 7,870 34 5,667 116 2,203 55 3,731 3,127 604 1,595
Aug... 7,811 35 5,609 115 2,202 109 3,676 3,082 594 1,595
Sept.....| 7,525 45 5,355 106 2,170 103 3,434 2,859 575 1,528
Oct.....| 7,302 47 5,169 95 2,133 198 3,151 2,627 524 1,520

Note.—Data in first 3 cols. and last col. are for end of month; in other
cols, for last Wed,

Net debit balances and broker and dealer credit: Ledger balances of
member firms of N.Y. Stock Exchange carrying margin accounts, as
reported to the Exchange. Customers’ debit and free credit balances
exclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general
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partners of reporting firm. Balances are net for each customer—i.e., all ac-
counts of one customer are consolidated, Money borrowed includes
borrowings from banks and from other lenders except member firms of
national securities exchanges.

Bank loans to others than brokers and dealers: Figures are for large
commercial banks reporting weekly.



DECEMBER 1966 OPEN MARKET PAPER; SAVINGS INSTITUTIONS 1807

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed Others | Ports | potts | Dollar points in—
Total | through | direct- into from X~
dealers ! ly 2 Total |Own| Bills Own | For- United | Un ited | change
bills | bought acct, | €i8n States | States United | Foreign
* | corr. States | countries
3,202 677 2,525 | 1,151 319 | 2821 36 75 82 675 357 309 74 162 249
4,497 1,358 3,139 | 2,027 662 4901 173 74 230 1,060 403 669 122 08 524
4,686 1,711 2,975 | 2,683 | 1,272 896| 376 51 126 1,234 485 969 117 293 819
6,000 | 2,088 3,912 | 2,650 | 1,153 | 865 288 110 86 1,301 541 778 186 171 974
6,747 1,928 4,819 | 2,890 | 1,291 [1,031| 260 162 92 1,345 567 908 56 41 1,317
8,361 2,223 6,138 | 3,385 ) 1,671 |1,301] 370 94 122 1,498 667 99% 111 43 1,565
9,692 | 2,194 7,498 | 3,314 | 1,311 |1,114] 198 63 152 1,787 | 820 942 17 20 1,516
10,554 2,250 8,304 | 3,310 | 1,264 1,099 165 86 156 1,804 842 919 18 16 1,515
,406 2,205 8,201 | 3,245 | 1,188 [1,051f 136 110 146 1,802 802 917 14 26 1,485
79,058 1,903 r7,155 | 3,392 | 1,223 {1,094 129 187 144 1,837 792 874 27 35 1,564
1966—Jan........} 79,984 } 1,834 r8,150 | 3,332 1 1,206 {1,109 97 110 134 1,838 ) 752 933 26 29 1,592
Feb.......}"10,365 1,828 8,537 | 3,313 | 1,294 1,177 117 122 135 1,762 738 920 35 22 1,600
Mar.......1710,732 2,066 8,666 { 3,388 | 1,266 1,037 229 126 129 1,867 775 887 36 21 1,668
Apr. 11,239 2,253 8,986 | 3,464 | 1,284 |1,060| 224 159 137 1,884 839 875 34 20 1,706
May...... r11,437 2,113 9,324 | 3,418 | 1,269 |1,034| 235 180 159 1,810 834 847 39 20 1,679
June...... 10,769 2,090 8,679 | 3,420 | 1,061 927 134 238 252 1,869 881 833 34 24 1,648
July....... r12,183 2,361 r9,822 | 3,369 | 1,005 912 93 51 257 2,056 911 790 54 23 1,591
Aug....... 712,835 | 2,653 |r10,189 | 3,387 909 { 824| 84 48 | 272 | 2,158 | 946 781 64 54 1,541
Sept....... 11,778 2,773 9,005 | 3,370 935 846 89 47 243 2,145 957 760 62 60 1,531
67 N 13,045 2,977 10,068 | 3,358 961 860| 100 51 230 2,117 982 756 75 57 1,489
! As reported by dealers; includes finance company paper as well as . 2 As reported by finance companies that place their paper directly with
other commercial paper sold in the open market. investors, Series includes all paper with maturity of 270 days or more,
MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)
Loans Securities Total
a§1§etsl—-
‘otal Mortgage loan
o QL General %
liabili- Other commitments 3
End of period State Cor&o- Cash Olhfr ties D.‘;"";S‘ liabili- | Teserve
Mort- Other U.S. and ;?‘d assets and 1ts ties coaucr;ls
gage Govt. local other L general
govt. reserve
accts, Number|Amount
1941, .. 0vviiininn 4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 | 9 ) S [ P
1945 . ivin i 4,202 62 | 10,650 1,257 606 185 § 16,962 | 15,332 48 1,582 4.....
1959 4,....... veenaan] 24,769 358 | 6,871 721 4,845 829 552 | 38,945 | 34,977 606 | 3,362 | 65,248 | 1,170
1960. . c0vvvnnnvnnnne 26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 1,200
1961, cvvveiiiinnn, 28,902 475 6,160 667 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
1962, . 0vvvvninnnnns 32,056 602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 |114,985 2,548
1963.....0iivinns .| 36,007 607 5,863 440 5,074 912 799 | 49,702 | 44,606 943 4,153 104,326 2,349
1964...........00 ...] 40,328 739 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 4,400 {135,992 2,820
1965—OCteuevvennns 43,680 813 | 5,585 338 | 5,265 897 974 | 57,552 | 51,663 1,283 | 4,607 {127,757 | 2,859
Nov....oveennn 44,031 888 5,515 333 5,243 885 966 | 57,863 | 51,826 1,366 4,672 124,097 2,824
Dec....ovuvens 44,433 862 5,485 320 5,170 1,017 944 | 58,232 | 52,443 1,124 4,665 120,476 2,697
1966—Jan............ 44,709 904 | 5,560 314 | 5,217 920 965 | 58,588 | 52,689 1,230 | 4,669 [116,124 | 2,590
Feb....oovvvn 44,952 925 | 5,623 313 5,289 932 965 | 58,999 | 52,907 1,354 | 4,737 (114,106 | 2,551
Mar........... 45,180 913 5,600 317 5,352 896 998 | 59,256 | 53,286 1,228 4,742 (113,554 2,565
Apr...... cooaaf 45,335 867 5,335 307 5,323 849 994 | 59,010 | 52,959 1,343 4,707 (115,845 2,580
May.......... 45,529 991 5,311 297 5,353 854 995 | 59,330 | 53,075 1,480 4,774 (116,497 2,637
June,......... 45,688 923 5,150 286 | 5,397 963 1,007 | 59,415 | 53,318 1,332 1 4,765 (115,006 | 2,464
July..ovvvvenns 45,968 1,035 5,10t 280 5,494 852 1,042 | 59,772 | 53,523 1,499 4,750 1104,630 2,352
Aug...ooiii, 46,232 1,095 5,062 276 | 5,659 826 | 1,007 | 60,156 | 53,689 1,641 4,827 [101,682 | 2,274
Sept.....coovun 46,450 1,052 5,078 270 5, 850 1,031 | 60,334 | 54,073 1,438 4,823 | 99,377 2,191
OCtieevvinienn, 46,737 1,023 | 5,588 260 | 4,913 832 | 1,037 | 60,391 | 54,178 1,401 4,812 | 97,283 | 2,151
1 Also includes securities of foreign governments and international Note.—National Assn, of Mutual Savings Banks data; figures are
organizations and nonguaranteed issues of U.S, Govt. agencies. estimates for all savings banks in the United States and differ somewhat
2 See note 4, p. 1793, from those shown elsewhere in the BULLETIN; the latter are for call dates
3 Commitments outstanding of banks in N.Y. State as reported to the and are based on reports filed with U.S. Govt, and State bank supervisory
Savings Bank Assn, of the State of N.Y. agencies. Loans are shown net of valuation reserves.

4 Data reflect consolidation of a large mutual savings bank with a
commercial bank,
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DECEMBER 1966 FEDERAL FINANCE 1811

FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Int.
Total Individual . E:::ite Cus- and Re- Other
Corpo- Liquor High FICA Un- gift toms | repay- | funds
m& Total {andto- 18- | Total and 1 ments
With- bacco | W& R.R. | ¢mpPL
held Other
Fiscal year—1963,,.{109,739} 38,719|14,269 (22,336 (13,410 | 5,521 | 3,405 | 19,729| 15,128( 4,107 | 2,187 | 1,241 [ 1,815 | 6,571 | 2,604
1964...]115,530| 39,259}15,331 [24,301 13,950 | 5,630 | 3,646 | 21,936] 17,405 4,037 | 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965...]119,699| 36,840|16,820 |26,131 (14,793 | 5,921 | 3,782 | 22,138] 17,833| 3,817 { 2,746 | 1,478 | 2,097 | 6,030 ,
19662, .1134,382| 42,769|18,486 |30,835 13,407 | 5,888 | 4,037 | 25,528] 21,241| 3,773 | 3,089 | 1,811 ,273 | 7,252 | 3,436
Half year:

1964—Juty-Dec.. .| 51,347| 17,732] 3,598 | 9,989 | 7,398 | 3,089 | 1,947 | 9,379 7,536| 1,594 | 1,170 729 897 [ 1,008 | 1,463

1965—Jan.-June. .| 68,352 19,108(13,222 |16,142 | 7,395 | 2,832 | 1,835 | 12,759| 10,297 2,223 | 1,576 749 | 1,200 | 5,022 | 1,223
July-Dec...] 55,024] 19,964} 3,806 {10,892 | 7,046 | 3,063 | 2,068 | 9,601y 7,743) 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309

1966—Jan.-June?,| 79,358 22,805{14,680 (19,943 | 6,361 | 2,825 | 1,969 | 15,927) 13,498) 2,166 | 1,815 913 977 | 6,190 | 2,127

Month:

1965 —QOct........} 4,283] 1,263 244 625 983 470 313 610 465 101 213 153 202 206 196
Nov.......] 10,728} 5,793 141 507 | 1,155 575 352 | 2,313] 1,804 469 185 164 352 117 235
Dec....... 10,838] 3,237\ 468 | 4,315 | 1,220 547 315 899 803 55 238 140 167 105 259

1966—Jan........ 7,001 1,412 2,727 682 | 1,007 384 309 547 349 147 292 136 166 107 229
Feb....... 12,400] 5,948 1,038 573 | 1,038 395 348 | 3,717 2,895 785 207 129 155 644 239
Mar....... 13,804] 3,440 936 | 7,244 | 1,133 545 302 2,154 2,037 69 272 168 149 | 2,057 365
Apr.......] 11,853] 1,082| 6,259 | 2,440 921 443 286 1,552] 1,332 178 491 151 166 | 1,526 317
May...... 13,916f 6,238 1,151 1,104 480 363 5,124} 4,153 930 328 158 167 | 1,321 216
Juner, ., ,294] 4,683] 2,5 8,252 | 1,158 578 361 2,836] 2,734 59 224 172 174 762
July.......} 8,103} 3,374 351 971 361 357 1,912) 1,726 142 215 158 179 221 286
Aug.......| 11,764] 5,095 173 606 | 1,249 539 530 3,99 3,185 770 224 179 174 198 263
Sept.......| 14,748] 3,792( 2,608 | 4,547 | 1,156 n.a. 354 | 1,894] r1,806 46 214 170 191 158 334

[ S 7,5231 3,43 1,065 n.a. 341 1,385] 1,248 93 206 170 197 212 204
Cash payments to the public
Period Na- : Nat- Com- | Hous-
Total s | tional | Intl S]::_ce "tﬁ‘ii’ ural | merce ing ]I;l;:lrﬂk Educa- | Vet- | Inter- (e}:nl"
ota de- |affairs | T | OB re- and | & com. | 2285 “* | tion erans est Oﬂt
fense sources | transp, | devel, Bovt.
Fiscal year—1963,....Jt13,751 | 53,429 | 3,805 | 2,552 | 5,623 | 2,535 | 5,777 —~268 | 25,698 1,214 { 5,971 7,427 | 1,953
1964. .4120,332 | 54,514 3,492 4,171 5,761 2,680 6,545 1,674 | 27,285 1,299 6,107 8,011 2,221
1965.....]122,395 | 50,790 | 4,583 { 5,093 | 5,353 | 2,820 | 7,421 908 | 28,292 | 1,497 | 6,080 | 8,605 | 2,341
19667, ...[137,592 { 58,391 4,112 } 5,933 { 4,495 | 3,075 | 6,787 | 3,327 | 33,336 | 2,771 | 5,616 | 9,295 2,401
Half year:

1964—]July-Dec..... 61,511 | 24,569 1,818 2,333 3,642 1,547 4,288 534 | 13,722 639 2,947 4,230 1,142

1965—Jan.-June....| 60,885 | 26,219 | 2,766 | 2,761 | 1,712 | 1,270 | 3,131 375 | 14,562 852 | 3,134 | 4,376 | 1,203
July-Dec.. ... 67,035 | 27,085 2,225 2,838 3,369 1,694 3,955 1,142 | 16,373 705 2,587 4,403 1,257

1966—Jan.-Juner,..] 70,556 | 31,309 1,896 3,094 1,127 1,382 2,834 2,192 | 16,957 2,066 3,031 4,898 1,146

Month:

1965—Oct..........} 10,518 | 4,538 456 449 466 r280 646 124 | 2,600 90 520 375 201
Nov...oov.n 12,312 | 4,555 534 470 377 264 696 160 | 2,700 98 560 | 1,231 238
Dec......vt 11,121 5,134 495 521 268 297 668 416 2,722 155 248 203

1966—lJan.......... 11,233 | 4,680 374 477 373 224 574 351 2,745 256 588 308 189

eb,. .. 11,264 ,534 81 456 293 190 519 226 2,789 243 546 1,559 196
Mar......... 12,086 | 5,652 427 519 284 216 503 336 | 2,967 594 9 198
Apro........ 11,325 5,076 527 502 —188 201 439 959 2, 247 346 502 197
May........] 12,821 5,025 461 569 228 339 518 362 | 2,778 496 540 | 1,401 227
Juner.,..... 11,827 6,342 26 571 137 212 281 —42 2,885 364 417 139
July......... 12,927 4,959 303 494 588 314 642 1,236 2,853 270 505 347 231
Aug......... 15,206 5,675 438 441 1,380 401 797 33 2,923 359 49 1,435 230
Sept.......u 13,150 | 6,035 375 483 9 329 807 218 | 3,047 368 593 243
Oct 12,604 5,532 637 493 583 323 763 362 3,043 281 600 373 207

1964 1965 1966 1964 1965 1966

Item
v 1 I I v I n» I 1v I II I v 1 II» I
Seasonally adjusted Not seasonally adjusted
Cash budget:

Receipts........ovviuvnnn 28.8] 29,7 (632.6 | 30.6 30.7| 33,7/639.6 | 36.3 | 24,3 | 30,7 | 37.7 | 29.2 | 25.8 | 33,3 | 46.1 | 34.6
Payments................ 29.8] 30.2 | 32.4 | 32.1 33.1| 36.9] 35.8 | 40,0 | 30.6 | 28.3 | 32.6 | 33.1 | 34,0 | 34.6 | 36.0 | 41.3
Net....ooveniiiinian —-1.0| —.4 3 |—-1.5| —2.4/ —3.2] 3.8 [-3.7§-6.3| 2.4 5.1(-3.9|—8.1(—1.3]10.1 {—6.7

For notes see apposite page.
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1812 U.S. GOVERNMENT SECURITIES DECEMBER 1966

TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues 3
Total T::’t:sl Marketable Nonmarketable | ¢,
End of period gross & Con- specia
debt 1 | direct vert. issues 6
debt 2 | Total :
. Certifi- ible Sav-
Total Bills cates Notes |Bonds 4| bonds | Total 3 ings
bonds
1941—DEC.u i iviiiiiiiannn 64.3 57.9 50.5 41.6 2.0 4........ 6.0 33.6 ....ue 8.9 6.4 7.0
1945—Dec....... Cevenes .. 278,71 2718.1 | 255.7 198.8 17.0 38.2 23,0 1206 |........ 56.9 48.2 20.0
1947—DeC....cvvvinrnernnennn 257.0 256.9 225.3 165.8 15.1 21,2 11.4 118.0 |........ 59.5 52.1 29.0
1958—DeC.vvverinia. e 283.0 | 282,9 | 236.0 175.6 29.7 36.4 26,1 83.4 8.3 52,1 51.2 44.8
1959—DecC,. ...\ teresrenas 290.9 [ 290.8 | 244.2 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48,2 43.5
1960—Dec.......... Ceresreeaa 4 290.2 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44,3
1961—DeC.s v vvivviiinriannnns 296.5 | 296.2 | 249.2 196.0 43.4 5.5 1.5 75.5 4.6 48.6 47,5 43,5
1962—DeC.. .ovivvvvierieenens 304.0 303.5 255.8 203.0 48.3 22,7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Dec........ PN ..| 310.1 309.3 | 261.6 | 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43.7
1964—Dec,. ..o vvvrvaieinnn .| 318.7 317.9 267.5 212.5 56.5 |e.niinne 59.0 97.0 3.0 52.0 49.7 46.1
[965—Nov...... i S 322,21 321.7 | 270.3 | 214.6 60,2 [........ 50.2 104,2 2.8 52,9 50.3 47.1
DeCiiiviiiiiiannnnnnn 1.4 320.9 270.3 214.6 60.2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
1966—]Jan. . 322.0 | 273.2 | 217.7 61.6 1.7 50,2 104.2 2.8 52.8 50.3 44.4
Feb..... 323.3 ; 273.1 217, 62,0 1.7 50.9 103, 2.8 52.7 50.3 45.8
Mar. 321.0 270.6 215.2 59.5 1.7 50.9 103.1 2.8 52.7 50.4 46.0
Apr. 319.6 270.3 215.0 59.5 1.7 50.8 103.1 2,7 52.8 50.4 44.9
May.......oovne 322.4 269.1 213.8 59.5 1.7 50.6 102.0 2,7 52.7 50.5 48.8
June, 319.9 264. 209,1 54.9 1.7 50.6 101, 2,7 52.5 50.5 51.1
July..ooooiniiiiiiie 319.2 264.2 209.1 54.9 1.7 50.7 101.9 2,7 52.4 50.6 50.7
Aug....... e, 324.4 266.5 211.4 57.9 7.0 45.9 100.6 2.7 52.4 50.6 53.2
Sept... 324.7 266.9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1
Qect. 326.9 270.4 215.3 62.3 7.0 45.6 100.5 2,7 52.4 50.7 51.9
NOV v viis e 329.4 272.3 217.2 63.8 5.9 48,3 99.2 2.7 52.4 50.8 52.6
1 Includes non-interest-bearing debt (of which $266 million on Nov. 30, S Includes (not shown separately): depositary bonds, retirement plan
1966, was not subject to statutory debt limitation) and guaranteed secu- bonds, foreign currency series, foreign series, and Rural Electrification
rities not shown separately. 2 Excludes guaranteed securities. Administration bonds; before 1954, armed forces leave bonds; before
3 Includes amounts held by U.S. Govt, agencies and trust funds, which 1956, tax and savings notes; and before Oct. 1965, Series A investment
totaled $16,057 million on Oct. 31, 1966. bonds. 6 Held only by U.S. Govt. agencies and trust funds.
4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds. Note.—Based on Daily Statement of U.S. Treasury.
OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES
(Par value in billions of dollars)
Held by— Held by the public
Total U.S. ..
End of Individuals :
biod | gow | Son | o Com | Mutuat| 108 | Omer | Sute Foregn | s
gan Banks | Total | mercial | savings | ..’ | corpo- l?)cal i:{‘er- illrl‘\lr:::
trust banks | banks | jopies | Tations | oovis. | Savings | Other [national'| tors 2
funds bonds | securities
1941—Dec.. . .vuu.. 64,3 9.5 2.3 52,5 21,4 3.7 8.2 4.0 7 5.4 8.2 .4 .5
1945—Dec......... 278.7 27.0 24.3 227.4 90.8 10,7 24.0 22,2 6.5 42,9 21,2 2.4 6.6
1947—Dec....,....] 257.0 34.4 22,6 | 200.1 68.7 12,0 23.9 14.1 7.3 46,2 19.4 2.7 5.7
1958—Dec......... 283.0 54.4 26.3 202.3 67.5 7.3 12.7 18.1 16.5 47.7 16.0 7.7 8.9
290.9 53,7 26,6 | 210.6 60.3 6.9 12,5 21,4 18.0 45.9 23.5 12,0 10.1
290.4 55.1 27.4 207.9 62,1 6,3 1,9 18.7 18.7 45,6 20.5 13,0 11,2
] 296.5 54.5 28.9 213.1 67.2 6.1 11,4 18.5 19.0 46.4 19.5 13.4 11.6
1962—Dec.........] 304.0 55,6 30.8 | 217.6 67.2 6.1 1.5 18.6 20.1 46,9 19,2 15.3 12,7
1963—Dec.........] 310, 58.0 33,6 | 218.5 64,3 5.8 11.3 18.7 21.1 48.1 20.1 15.9 13,3
1964—Dec.........|] 318.7 60.6 37.0 1.1 64,0 5.7 11,1 17.9 21.2 48.9 21.1 16,7 14,5
1965—0ct.......... 319.4 62.3 39.7 217.5 59.7 5.5 10,5 15.6 23.0 49,4 22.8 16.3 i4.5
Nov.. 322.2 62.8 40.6 218.8 60.0 5.4 10.4 16,7 22.7 49,5 22.7 16.5 14.9
Dec..........] 321.4 61.9 40.8 218.7 60,9 5.4 10.4 15,5 22.8 49.6 22.7 16.7 14.7
1966—Jan.......... 322.4 60.0 40.6 221,9 61,0 5.5 10.4 16.5 23.5 49.6 23.7 16.4 15.4
eb.. ... 323.7 61.7 40.2 221.9 58.7 5.5 10,3 17.4 24.3 49,7 24.3 16.2 15.6
Mar....... . 321.5 61,7 40,7 | 219.0 56.9 5.5 10,2 15.7 24.0 49,7 25.4 16.0 15.7
Apri........ 320.1 60.5 40,7 218.9 56.8 5.3 10.1 15.7 24.6 49,7 25.2 15.7 15,6
May........] 322.8 64.5 41.5 216.9 54.9 5,2 10.0 16.5 24.7 49,7 24.8 15.6 15.3
June........] 320.4 66.7 42,2 | 211.5 54,5 5.1 9.7 14.4 23.9 49.8 24.4 15.4 14,3
July......... 319.8 66.4 42,4 | 211.0 53,2 5.0 9.7 14.8 24.2 49,9 24,5 15.3 14,4
Aug...... 324.9 69.3 42.5 213.1 54.4 5.0 9.7 15.2 24.0 49.9 24.8 15.4 14.7
Sept 325.3 69.2 42,9 | 213.2 54,2 5.0 9.7 r14,6 r23.7 49,9 25.5 r15.2 r15.3
Octoovvvonn 327.4 68.0 43,0 216.4 54.7 4.8 9.6 15.9 23.7 50.0 25.8 15.3 16.4
1 Includes investments of foreign balances and international accounts Note.—Reported data for F.R. Banks and U.S. Govt, agencies and
in the United States. trust funds; Treasury estimates for other groups.

2 Includes savings and loan assns., dealers and brokers, nonprofit
institutions, and corporate pension funds.
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DECEMBER 1966 U.S. GOVERNMENT SECURITIES 1813

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value in millions of dollars)

‘Within 1 year
Total 1-5 5-10 10-20 Over

years years years 20 years
Total Bills Other

Type of holder and date

All holders:

1963—Dec. 31 207,571 89,403 51,539 37,864 58,487 35,682 8,357 15,642

1964—Dec. 31........ 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec. 31.. 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Sept. 30 211,771 92,642 | 58341 33,301 62,952 | 30,774 8,436 | 16,967
Oct, 31 215,313 96,656 62,254 34,402 62,495 30,7 8,435 16,957
U.S Gonvt. agencies and trust funds:
1963—Dec. 31..iiiiveerereniieiiaeeasi] 11,889 1,844 1,366 478 1,910 3,021 2,178 2,936
1964—Dec. 31...... PN 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31....ovivvenneiiann, vee 1,356 968 388 3,161 3,350 2,073 3,466
1966—5€pt. 30+ . 0o reeiernesnannnn 1,857 827 1,030 3,794 2,701 2,083 3,479
ot 3l 1,899 891 ,008 3,787 2,708 2,084 3,479
Federal Reserve Banks:
1963—Dec. 31.........nn . 22,580 4,146 18,434 8,658 2,136 88 131
1964—Dec. 3l . iciiiaannnns 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec, 31 . . 24,842 9,346 15,496 14,092 1, 147 238
1966—Sept. 30, L 27,619 11,090 16,529 13,699 1,192 153 244
[0 70 T T FPERR 42,975 27 688 11,158 16,530 I3 699 1,192 153 244
Held by public:
1963—Dec. 31 162,089 64,979 46,027 18,952 47,919 30,525 6,091 12,575
1964—Dec. 31.... 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec, 31.... 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Sept. 30.. .. 154,949 63,166 46,424 15,742 45,459 26,881 6,200 13,244
Oct. 31 e -] 158,381 67,069 | 50,205 16,864 | 45.009 | 26,871 6,198 13,234
Commercial banks:
1963—De€c, 3l.oouuviinriinniinnnans 54,881 16,703 9,290 7,413 26,107 11,075 533 463
1964—Dec. 31........ et eeeeeeaes 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec, 31,0, oveniiiivnnnn, L] 50,325 18,003 10,156 7,847 19,676 11,640 334 671
I966—Sept 30,....... e ] 44,722 13,739 6,318 7,421 19,856 10,253 408 466
Oct...31 oo 45,005 14,218 6,782 7,436 19,576 10,334 404 473
Mutual savings banks:
1963—Dec. 31.....cvviiiviiinniinnn 5,502 690 268 422 1,211 2,009 377 1,215
1964—Dec. 31...........c0vutn P 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 3. veeiiiiiiniiiiiinn 5,241 768 445 323 1,386 1,602 335 1,151
1966—Sept. 30.....coiviniiniiiiinn. 4,812 772 436 336 1,426 1,294 297 1,023
Oct.31.....iviiiiiiinnnnnn. ‘e 4,652 696 418 278 1,406 1,262 281 1,006
Insurance companies:
1963—Dec. 31...ovviiiniiiiniies 9,254 1,181 549 632 2,044 2,303 939 2,787
1964—Dec. 31,0 0vveeenn . 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 3l 1erreerrnaeernns o} 8824 993 548 445 1,938 2,094 1,096 2,703
1966—Sept. 30.........iiiinn ves 8,167 696 364 332 1,960 1,729 1,079 2,703
[0 7 T 8,154 723 394 329 1,947 1,726 1,076 2,682
Nonfinancial corporations:
1963—Dec, 31......ceiiiiieiiin., 10,427 7,671 6,178 1,493 2,397 290 9 60
]964—Dec K 3 L PN 9,136 6,748 5,043 1,705 ,00 272 3 112
1965—Dec, 31 .....coiiiiiniiaiiians 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Sept. 30, .. vevviiiiin i, 5,714 4,095 2,574 1,521 1,366 199 6 48
Oct.3l.. v iiiiiiina, 6,473 4,997 3,391 1,606 1,209 213 6 49
Savings and loan associations:
1963—Dec. 3 3,253 378 236 142 919 1,202 253 501
1964—De¢. 31 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 31 3,644 597 394 203 948 1,374 252 473
1966—Sept. 30 3,645 570 373 197 1,075 1,274 258 467
Oct. 3l......oiivii i . 3,755 676 470 206 1,069 1,278 263 468

1963—Dec. 31., 4,637 3,869 768 941 1,502 1,591 3,782

1964—Pec. 31..... 4,863 3,961 902 2,014 2,010 1,454 4,680

1965—Dec. 31 ..ovvviiiiiiininienass 5,571 4,573 998 1,862 1,894 1,985 4,395

1966—Sept. 30., .. . 6,020 4,995 1,025 2,041 1,646 1,927 4,315

Oct. 3.iveieiiiinninn, .. 5,928 4,887 1,041 2,058 1,673 1,932 4,294

All others:

1963—Dec. 31......cciiiiiiiine, .0 66,320 33,719 25,637 8,082 14,301 12,144 2,389 3,767

1964—Dec. 31. . e 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052

1965—Dec, 31. .| 68,675 35,356 29,089 6,267 15,784 3 2,187 3,962

1966—Sept. 30....... cevieeees] 71,941 37,274 31,364 4,910 17,735 10,486 2,225 4,222

Oct. 3. i iiiiiiin i 74 456 39,831 33, '864 5,967 17, 744 10,386 2,235 4,261
Note,—Direct public issues only. Based on Treasury Survey of about 90 per cent by the 5,920 commercial banks, 504 mutual savings
Ownership. banks, and 765 insurance companies combined; (2) "about 50 per cent by
Data complete for U.S, Govt, agencies and trust funds and F.R. Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and

but for other groups are based on Treasury Survey data, Of tota! mar- (3) abont 70 percent by 507 State and local govts,

ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting

reporting in the Survey and the number of owners surveyed were: (1) in the Treasury Survey, mcludmg investor groups not listed separately.
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1814 U.S. GOVERNMENT SECURITIES DECEMBER 1966

DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
U.S Govt.
Period agency
Total Dealers and brokers securities.
Within 1-5 510 | Over Som-, Al
year years years years |y s Gowe. banks other
securities Other
1965—O0Ct. v o ivvvieninnnns 1,927 1,713 123 64 26 596 36 833 461 148
Novieeevvenenns ceees 2,115 1,745 243 94 33 595 50 895 575 156
Decoviiiiinininans 2,187 1,691 286 166 44 637 55 1,000 495 146
1966—Jan.......... eciens 2,129 1,660 261 164 43 600 59 970 501 130
{1 M .. . 2,285 1,753 374 127 31 662 59 944 621 161
Mar...ooovvvinnnens 2,100 1,650 231 180 38 683 69 851 495 188
APl vt iiiinnans 1,823 1,550 156 91 26 515 51 740 517 218
May......oooave 1,882 1,564 202 86 30 514 78 746 543 221
June......oouiiinan 1,927 1,614 186 94 33 646 69 729 483 278
July.eovviinniinnnas 1,820 1,560 155 76 29 607 64 726 423 284
AUgiecivviiinininas 1,785 1,497 189 62 38 573 78 721 413 175
B o] A 2,004 1,682 198 82 43 742 101 730 432 170
Octivsvivniinnnns .. 2,329 2,019 192 82 35 782 93 915 538 180
Week ending—
1966—0ct. S............. 2,430 2,078 239 79 35 834 94 876 626 158
12,.00iiiein 1,966 1,711 156 80 20 673 88 792 414 155
19, . 0ineinnes 2,662 2,362 179 83 39 825 85 1,2167 5367 193
........... . 2,367 1,993+ 228 98 49 948 105 780" 534 208
Nov, 2 2,150 1,769 285 67 28 612 96 870 571 151
L N 1,856 1,445 313 79 19 573 84 757 441 89
16, .. 0vvvnees 2,344 1,852 286 148 39 812 98 954 480 243
P . 2,534 2,085 309 117 24 976 86 949 524 210
300 .. 2,681 2,117 387 157 20 1,087 111 884 599 310

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

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity u.s Commercial banks
. Govt. —_—
Period . All Corpora- All
All Within 1-5 Over :g::}fi)«,es Period sources New El tions1 other
maturities | 1 year years 5 years | York se-
City where
1965—Oct....... 2,562 2,381 68 112 289
OViernn 3,198 2,928 176 94 302 1965—Oct........| 2,579 823 605 871 279
Dec...... 3,049 2,856 187 5 280 829 519 1,451 217
1,014 531 1,389 340
1966—Jan....... 2,651 2,725 —58 —16 244
Feb...... 1,927 1,937 8 —20 316 767 652 906 383
Mar...... 1,963 2,045 —~101 20 356 549 421 972 367
Apr...... 2,867 2,798 6 63 814 365 340 1,073 180
May..... 2,239 2,061 142 36 675 1,209 669 1,155 217
June. .... 1,548 1,353 92 102 665 602 1,067 375
July...... 1,681 1,587 49 69r 408 523 476 796 270
Aug...... 2,188 2,001 181 467 208 623 481 737 287
Sept...... 2,2297 | 2,043" 108 78" 269 394 430 925 480
Oct..vuven 2,500 2,224 109 166 353 725 615 731 340
508 580 823 435
Week ending—
Week ending—
1966—Sept. 7.. 2,626 2,429 144 53 177
14, . 2,612 2,416 119 77 245 Sept. 7...} 2,560 696 602 946 316
21.. 2,116 1,941 108 67 298 14.,.] 2,745 856 630 859 399
28.. 1,800 1,643 69 88 318 21...] 2,476 795 711 659 313
28...] 1,956 559 525 542 331
Oct. 5.. 1,632 1,393 103 137 309
12, 1,458 1,192 123 143 251 Oct. 5...] 1,867 560 516 429 362
19.. 2,763 2,495 128 140 313 12...] 1,640 3i8 374 542 406
26.. 3,048 2,761 101 186 445 19.,.] 2,183 340 551 840 452
26... 2,970 592 747 1,118 514

NoTte.—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

clearly represent investments by the holders of the securities rather than Note.—Averages of daily figures based on the number of calendar days
dealer trading positions. . X in the period. Both bank and nonbank dealers are included, See also
Average of daily figures based on number of trading days in the period. note to the opposite table on this page.
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DECEMBER 1966

GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, NOVEMBER 30, 1966

(In millions of dollars)

1815

Issue and coupon rate  |Amount Issue and coupon rate  [Amount Issue and coupon rate |Amount Issue and coupon rate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Dec, 1,1966.......... 2,301 Apr. 1, 8...... 11 212 Oct. 1,1969...... 4 6,256
Dec. 1966.......... ,303 ct. . PPN | 115 | Feb. 15,1970......4 4,381
Dec. 15,1966.......... 2,302 Apr. 1,1969......1 61 | Aug. 15,1970......4 4,129
Dec. 22,1966.......... 2,301 Qct. 1, 1969...... 1 159 | Aug. 15,1971......4 2,806
Dec. 29,1966.......... 2,303 Apr. 1,1970,,....1 88 | Nov.15 1971...... 2,760
Dec. 31,1966........ . 1,001 Oct. 1,1970.,....1 113 | Feb. 15, 1972..... .4 344
Jan. 5,1967.......... 2,301 Nov. 15,1970.,....5 7,675 | Aug. 15,1972..... 2,579
Jan. 12,1967.......... ,302 Apr, 1,1971......1% 35 1 Aup. 15,1973.,. 3,894
Jan. 19 1967..........] 2,303 May 15.1971......514 | 4,265 | Nov. 15, 1973... 4,356
Jan. 26,1967..........] 2,302 Oct. 1, 1971......]% 8| Feb. 15, 19?4......4 3,130
Jan, 31, 1967.... .. 1,001 Nov.lS, 1971,.....5 1,734 | May 1S, 1974...... 3,592
Feb, 2,1967.......... 2,301 Nov. 15 1974...... / 2,242
Feb. 0.1967.... ... 7300 May 25, 1975.85...444 | 1'217
Feb, 16,1967.......... 2,302 Treasury bonds June 15 1978—83...3‘/4 1,577
?’E %g {gg; .......... %,303 Certificates gme }g }ggg—gg . % }.;'6’(9) b. 15,1 2,605
eb, 28, PP . § ec. .. ' 3‘ 1,911
Mar. 2, 1967.1. ... 00 1,000 | Ave- 15,1967...... 5% | 39191 Tune 15, 1964-6 2 | 2546 ? 1,124
Mar. 9,1967.......... 1,004 Dec. 15, 1964—69... 2,494 | Aug. 15, 1987-92... 4/4 3,818
Mar. l6 1967.0.00cvn... , Treasury notes Mar, 15 1965—70...21/5, ,291 Feb, 15, 1988-93...4 250
Mar, 22. 1967.......... 2,006 Feb. 15, 1967......3% 2,358 Mar, 15. 1966-71...2} 1,379 May 15 1989094.. .4% 1,560
Mar. 23,1967, ......... ,000 | Feb. 15, 1967......4 5,151 June 15, 1967-72,..2 1,266 | Feb. 15, 1990... /ﬁ 4,894
Mar. 30, 1967..........] 1,001 Apr. 1,1967......1} 270 | Sept. 15, 1967-72...2 1,952 | Feb. 15, 1995..... 2,021
Mar, 31,1967....... Lo 1,400 | May 15 1967......4 9,748 1 Now. 15, 1967,.....3 2,019 | Nov. 15, 1998... .. .3'/;, 4,398
Apr. 6,1967.......... 1,000 Aug. 15, 1967.... .3 2,929 1 Dec. 15, 1967-72,..2} 2,654
Apr, 13,1967.......... ,000 Aug. 15,1967...... 4?& 2,117 May 15, 1968......3% 2,460
Apr. 20,1967.......... 1,001 Oct. l, 1967. PR | 457 Aug. 13, 1968......334 3,747 [Couvertible bonds
Apr. 21,1967.......... 2,510 Nov. 15,1967......4% 8,135 Nov. 15, 1968......3% 1,591 Investment Series B
Apr, 27,1967.......... , Feb. 15,1968...... 5% | 2,635 Feb. 15, 1969,.....4 3,728 | Apr. 1,1975-80...23%4 | 2,66l
Note.—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
peried Total | Gener- US gP“«ial greeltiiv 3 | Total Road
al Reve- .S, istrict Edu- oads | (. | ous. | Veter- [Other
f PHA1 | Govt. | State | and |Other2 . band |. . h ans’ ur-
g‘;gg;‘s nue loans stat. cation | riqpes |itiesd ing$ aid pposes
auth,
1960..........] 7,292} 4,771] 2,095 302 125[ 1,110| 1,984} 4,198/ 7,102| 7,247| 2,405 1,007| 1,316 426 201} 1,891
1961.......... 8,5661 5,724| 2,407 315 120| 1,928| 2,165| 4,473 8,301| 8,463| 2,821 1,167 1,700 385 478 1,913
1962.......... 8,845] 5,582| 2,681 437 145 1,419 2,600| 4,825 8,732| 8,568] 2,963] 1,114 1,668 521 125{ 2,177
1963.......... 10,538} $,855| 4,180 254 249! 1,620| 3,636/ 5,281| 10,496| 9,151 3,029 812| 2,344 598.......] 2,369
1964.......... 1847 ,417) 3,585 637 208] 1,628 3,812| 5,407 10,069 10}201 3,392 688| 2,437 727 120{ 2,838
1965..........} 11,329 7,117 13,517 464 170] 2,401 3,784) 5,144 11,53810,471] 3,619 900) 1,965 626 50| 3,311
1965—Sept....] 1,008 770 14 337 280 3%0 761 966 203 194 116 3loeains 451
Oct..... 844 477 24| 193 320 332 965 794 197 79 109 87|, 322
Nov....| 1,043 836 17 241 271 531 9261 1,021 383 74 289 13 . 260
Dec..... 764 365 283 90 25 67 367 330 1,100] 754 216 137 164 12} PN 145
1966—Jan.....| 1,219 889 304(....... 251 471 286| 462 n.a.[r1,184 388 r231 152 2. 413
Feb..... 867 614 240|....... 13 190 172 505 na.| 7858 208 68 )7 § AN PR 444
Mar.... 878 554 201 96 28] 151 311 416 na.| 868 380 25 159 1 A 205
Apr.....| 11,211 815 350|....00 46 454 366| r392 n.a.l",194 r330 105 141 ] R 617
May.... 906 507 3781 . .us., 21 118 319| 469 na.f 905 251 134 280 b 237
June....| 71,143 583 7400 110 51 275 429| r439 n.a. 71,140 506 118 r200 10f.......| 1207
July..,.. 7699 7406 273 ... 20 174 r244| 281 na.| 1698 7226 142 73 8l....... 7249
Aug... 775 7435 7305 .00 51 r134 275] 7365 na.l 773 279 32 103 6l....... 353
Sept....l 11,023 r439 447 120 4t 65 r5801 378 n.a.|",010 212 218 22} 124)....... 236
Oct.. 728 528 166f....... 33 208 250 270 n.a. 724 293 12 94 9...... 315

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Public Housing Administration to make annual
contributions to the local authority.

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt.

loans, Based on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.
4 Water, sewer, and other utilities.

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

5 Includes urban redevelopment loans,

Note.—The figures in the first column differ from those shown on the

following page, which are based on Bond Buyer data.

The principal

difference is in the treatment of U.S. Govt. loans,
Investment Bankers Assn, data; par amounts of long-term issues
based on date of sale unless otherwise indicated.



1816 SECURITY ISSUES DECEMBER 1966

TOTAL NEW ISSUES

(In millions of dollars)

Proposed use of net proceeds,

. 1 :
Gross proceeds, all issues all corporate issues 6

Noncorporate Corporate New capital

. Re-
Period +
Bonds Stock '"e't
Total " CI'J.S. ;J.S. Total N Other m:‘x}
.S, ovt, tate ew

Govt.2| agen | and Other 5| Total Pub- Pri- pre- | Com- Total money? pous::-s sgﬁu.
cy 3 | local 4 Total | licly - | vately | o i8, | 0 P rities

offered | placed

34,443 12,063 2,321| 7,449| 1,052| 11,558 9,653] 6,332| 3,320 71| 1,334] 11,372] 10,823 9,907| 15| s49
31,074 12.322] '707| 7.681| '616| 9.748] 7.190| 3.557| 3.632| 31| 2,027 9.527] 9.392| s8.578] 814 135
27.541| 7,906 1,672 7.230{ 579 10,154| 8,081 4,806] 3,275| 409| 1.664| 9.524| 9,653 8,758 895 271

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
31.616] 7.213| 1.168| 10.107|  891| 12,237] 10,872] 4.714| e6.158] 342| 1,022| 12.081] 10.553] 8.993| 1.561| 1,528
37.122 107656| 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
20108] 9:3a8| 2.731| 11.148|  889| 15.992] 13,720} 5.570| 8.1s0| 725| 1.547| 15.801| 14:805} 13.063| 1.741| 996

1965—Sept.....§ 3,029 342 150 984 14( 1,538 1,370 664 706 92 76/ 1,523 1,392] 1,249 143 130
Oct......} 2,661 369 375 867 65 986 861 287 574 8 116 973 924 834 90 49
Nov.....} 6,340] 3,463 3751 1,018 86 1,398] 1,142 613 529 92 165 1,377] 1,325f 1,183 143 52
Dec......}] 2,948 331 179 768 25| 1,646] 1,487 326{ 1,161 87 72{ 1,632] 1,496 1,279 217 136

1966—Jan......} 3,021 475(....... 1,176 30f 1,339] 1,152 460, 692 119 681 1,325 1,302| 1,214 88 22
Fe 345 503 845 421 1,273 1,143 560 383 75 55| 1,259] 1,237] 1,068 169 22

457 410 848 541 2,482 2,065 7531 1,311 21 396 2,452] 2,446 2,039 407 7
426 3921 1,181 86/ 11,5821 1,372 628 743 28 182 1,559 1,553) 1,399 154 7

412 699 877 88| 1,106] 1,037 481 556 i3 56/ 1,095 1,058] 1,000 S8 38
3971 1,030f 1,118 100 2,427] 1,616 832 784 741 737| 2,391 2,364} 2,245 119 27
4111 1,084 678 r149{ 71,085 975 440 r535 70 401 1,071} 1,039 932  r106 r32
387 799 764 r14| *1,712] 1,575 1,140 435 67 70{ r1,688] 1,670} rl,617 53 718
Sept.....| 3,249 402 400 992 55| 1,400 1,333 676 657 6 61} 1,384] 1,382} 1,114 268 2

Proposed uses of net proceeds, major groups of corporate issuers
Manufacturin Commercial and | o0 0ration Public utilit Communicati Real estate
g miscellaneous P y ton and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof| New |mentof| New |mentof| New |mentof| New |mentof| New |mentof
capital8 [ secu- |capital3 | secu- |capital® | secu- |capital8| secu- | capitald | secu- [capitald| secu-
rities rities rities rities rities rities
3,265 195 867 13 778 38 3,605 138 1,294 118 1,014 47
1,941 70 812 28 942 15 3,189 15 707 * 1,801 6
1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 71
3,691 287 1,109 36 651 35 2,883 106 1,435 382 2,248 22
2,958 228 803 32 543 16 2,341 444 1,276 11 1,825 23
,31 190 774 55 873 83 1,935 699 6 356 | 2,933 144
1964, . cvivvinnninninneadf 2,772 243 | 1,024 82 941 32 | 2,445 280 | 2,133 36 | 3,723 80
1965, v iiiiiiiviinn, c....} 5,015 338 | 1,302 79 967 36 | 2,546 357 847 92 | 4,128 93
16 117 8 65 * 287 74 196 5 313 27
10 77 5 53 13 158 9 92 3 272
17 44 * 94 fiiiiil.n 209 28 43 433 3
18 192 24 130 |........ 243 62 43 17 418 16
14 114 3 155 {........ 388 5 141 ..., .. 151 »
6 100 8 4 . 241 4 160 . 111 2
7 160 * 373 ... 340 |...... . 301 [.o....... 294 |...... .
4 154 2 148 |........ 364 |........ 76 [oveen... 119 1
12 137 22 75 |oouies 274 e 40 4 156 e
14 145 6 207 322 4 276 fo.o..... 276 2
2 98 ™ 72 oo 263 22 52l 7156 9
15 167 2 L S N v313 1 M8 f........ 112 L,
* L] S PR 63 2 81 |........ 198 |........ 307 f........
1 Gross proceeds are derived by multiplying principal amounts or 6 Estimated gross proceeds less cost of flotation,
number of units by offering price. 7 For plant and equipment and working capital.
2 Includes guaranteed issues, 8 All issues other than those for retirement of securities.
3 Issues not guaranteed. » L. 5
4 See NOTE to table at bottom of opposite page. NotEe.—Securities and Exchange Commission estimates of new issues

S Foreign governments, International Bank for Reconstruction and maturing in more than 1 year sold for cash in the United States,
Development, and domestic nonprofit organizations.
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SECURITY ISSUES 1817

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- l}*kt New Retire- l?let
issues ments change issues ments change | | " I I .
g Other | Tovest. | oher | Invest | oher
1961......000unes 17,515 6,999 | 10,515 9,194 4,024 5,170 3,867 4,454 1,171 1,804 2,696 2,650
1962......0.0..0. 14,308 6,457 ,85 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
1963......vvuss 15,641 8,711 6,930 | 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
1964, ............ 18,767 8,290 | 10,477 10,715 4,077 6,637 4,304 3,748 1,895 2,317 2,409 1,431
1965......... o) 21,415 10,025 11,390 12,747 4,649 8,098 5,463 3,205 2,134 3,242 3,329 -37
1965—II......... 6,333 2,529 3,803 4,007 1,252 2,755 1,243 1,083 515 762 728 321
..... oo 5,064 2,570 2,494 3,207 1,232 1,975 1,124 733 477 86! 647 —128
) | 5,809 2,847 2,962 3,261 1,178 2,084 1,770 778 657 1,012 1,113 —235
1966—T1.......... 7,782 3,158 4,624 4,568 1,335 3,233 2,204 1,010 671 1,152 1,533 —142
P 7,639 2,354 5,287 3,993 1,153 2,841 1,640 2,006 669 532 971 1,475
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1961..... o] 2,012 415 516 —447 71 ~7 1,648 704 149 1,457 775 3,224
1962...........0, 1,355 —242 294 —201 -85 -25 1,295 479 1,172 357 833 2,619
1963,.......... R 1,804 —664 339 —352 316 -19 876 245 438 447 1,806 1,696
1964, . .cvuunens 1,303 —516 307 —483 317 -30 1,408 476 458 1,699 2,644 2,694
1965, .cc0ivennns , ,606 —570 614 -70 185 -1 1,342 96 644 518 2,707 3,319
1965—I1......... 814 138 234 —36 57 —28 293 116 201 139 1,156 719
PN 625 -210 223 —19 37 21 554 72 255 149 282 506
612 —243 163 —10 52 -3 215 ~189 124 130 918 1,193
1966—I.......... 1,440 —543 169 49 348 28 756 166 249 168 270 1,523
| § SRR 950 657 232 -7 166 648 679 119 549 157 264 938

1 Open-end and closed-end companies. .

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

4 Includes investment companies,

Note.—Securities and Exchange Commission estimgnes 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. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
that purpose shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- | Net 2 Cash 1 | Redemp-| Net Cash

Sales ! | ™ fions sales | Tt 2§ yosition 3| Other Sales tions sales | Tot8l 2 [ hocitions| Other
1955,....... 1,207 443 765 | 7,838 438 | 7,400 [1965—Oct.... 394 173 220 | 33,921 1,758 | 32,163
1956, .......] 1,347 433 914 | 9,046 492 | 8,554 Nov... 360 163 197 | 34,533 1,847 | 32,686
1957........} 1,391 406 984 | 8,714 523 | 8,191 Dec... 475 176 299 | 35,220 1,803 | 33,417

1958....... 1,620 511 1,109 | 13,242 634 | 12,608
1966—Jan.... 507 191 316 | 36,213 2,009 | 34,204
1959........] 2,280 786 1,494 | 15,818 860 | 14,958 W Feb... 440 229 211 | 36,178 2,094 | 34,084
1960....... 2,097 842 | 1,255 17,026 973 | 16,053 Mar. 592 244 348 | 36,173 2,040 | 34,133
1961........] 2,951 1,160 1,791 | 22,789 980 | 21,809 Apr... 538 255 284 | 37,136 2,107 | 35,029
1962........] 2,699 1,123 | 1,576 ) 21,271 1,315 | 19,956 ay.. 478 216 261 | 35,453 2,278 | 33,175
June. 380 194 186 | 35,429 2,337 | 33,092
1963........} 2,460 1,504 952 | 25,214 1,341 | 23,873 July.,. 363 153 210 | 35,082 2,472 | 32,610
1964........] 3,404 1,875 1,528 | 29,116 1,329 § 27,787 Aug... 357 187 170 | 32,553 2,657 | 29,896
1965........] 4,359 1,962 | 2,395 | 35,220 1,803 | 33,417 Sept... 327 145 182 | 32,223 3,036 | 29,187
Oct.. . 329 133 196 | 33,483 3,244 | 30,239

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

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

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

Note.—Investment Company Institute data based on reports of mem-
bers, which compris¢ 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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BUSINESS FINANCE 1819

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corppraite Corppra}le
Profits | In- | Profits | Cash | Undis- | SaPitd Profits [ In- | Profits | Cash | Undis. | Capita
Year before | come | after divi- | tributed | “OFIMPT ) Quarter | before | come | after | divi- | tributed cor;s(\)\mp-
taxes taxes taxes dends | profits taxes taxes taxes dends | profits jon
allow- allow
ances ! ances !
1958........ 41,4 19.0 22.3 11,6 10.8 22,0 1965—I1....] 74.5 30.7 43,8 18.1 25.7 35,2
1959........] 52,1 23.7 28.5 12,6 15.9 23,5 H....} 74.5 30,7 43.8 18.8 25.0 36.0
1960........ 49.7 23.0 26.7 13.4 13.2 24.9 IIL...] 75.0 30.9 44,1 19,5 24.6 36.8
1v...| 78.7 32.4 46.3 20.2 26,1 37,2
1961........ 50.3 23.1 27.2 13.8 13,5 26.2
1962........] 55.4 24,2 31.2 15.2 16.0 30.1 1966—I....] 82,7 34,1 48.7 20.9 27.8 37.7
1963, ....... 59.4 26.3 33.1 16.5 16.6 31.8 II....] 82.8 34.1 48.7 21.1 27.6 38.5
1964, ... 67.0 28.4 38.7 17.3 21.3 33.9 11L...] 82.1 33.8 48.3 21.1 27.2 39.1
1965........ 75.7 31.2 44.5 19.2 25.3 36.3

1 Includes depreciation, capital outlays charged to current accounts, and
accidental damages.

Note.—Dept. of Commerce estimates.

Quarterly data are at seasonally
adjusted annuai rates,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg U.S. receivable . payable .t:‘:c%rue(li
capital Govt, nven- ederal
Total Cash securi- oS tories Other | Total s income Other
ties S, S, taxes
Govt.1 Other Gowt 1 Other
148.8 | 304.6 40.7 19.2 3.4 133.3 95.2 12,9 155.8 1.8 110.0 14,2 29.8
155.6 | 326.5 43.7 19,6 3.7 144.2 | 100.7 14.7 170.9 2.0 | 119.1 15.2 34.5
163.5 351.7 46,5 20.2 3.6 156.8 | 107.0 17.8 188.2 2.5 130.4 16.5 38.7
172.3 372.6 47.1 18.8 3.4 170.6 | 114.0 18.8 | 200.3 2.7 139.6 17.2 40.7
1754 378.4 44.4 18.3 3.3 174.6 | 117.1 20,6 | 203.2 2.8 | 1411 16.8 42.5
177.7 386.3 45.8 16,1 3.2 179.9 119.4 21,9 | 208.6 2.9 | 145.8 16.2 43.8
180.7 395.4 45.6 15.8 3.6 185.2 | 123.1 22.1 214.6 3.1 150.0 17,2 44.3
183.4 | 407.9 49.2 16.7 3.9 189.6 | 126.3 22.1 224.5 3.1 157.2 19.2 45.0
186.0 | 413.7 46.9 16.9 3.9 192.5 130.2 23.4 | 227.7 3.8 | 157.5 19,1 41.3
vieeeiseean. ] 1904 | 4236 47.7 15.3 4.0 198.4 | 134.4 23.7 | 233.1 3.9 | 163.4 16.7 49,1

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

NoOTE. —Securmes and E;xchange Commission esumatcs, 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
A s Public Commu- (S.A.
Period Total Non- Mining droad utilities | nications Other annual
Durable durable Railroa Other rate)
1958.......... e 30,53 5.47 5.96 .94 .75 1.50 6.09 2.62 7.20 fooooaal,
1959 . it it aans 32,54 5.77 6,29 .99 .92 2,02 5.67 2,67 8.21 Ceiessens
1960, .vvviivinivunnenien 35.68 7.18 7.30 .99 1,03 1,94 5.68 3.13 8.44 |........ .
1961, .. .ooviiviiiin e 34,37 6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
1962, . vviiiniiin, vivenn 37.31 7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52
1963, i o] 39.22 7.85 7.84 1,04 1.10 1,92 5.65 3.79 10,03
1964............ eresanane 44,90 9.43 9.16 1,19 1.41 2.38 6,22 4.30 10.83
1965, ... vevvi it veeeeas] 51,96 11.40 11,05 .30 1,73 2,81 6.94 4.94 11,79
1966 2 7. ... oo 60,56 14.04 12.97 1.48 1.94 3.48 8.31 18.36
1964—IV....cooiiiieienen 12,84 2.83 2,76 .33 .35 .64 1.76 117 3.01
1965—].. ................. 10.79 2.25 2,28 .29 .39 .58 1.32 1,08 2,59
................. 12,81 2,76 2.70 .33 .44 W77 1.71 1.24 2,85
lll Cenreriie ceeead] 13,41 2,91 2.82 .32 .44 W12 1,88 1,22 3.10
IViiovoionoooann] 149 3.48 3.24 .35 .46 .73 2.04 1.41 3.25
1966—1..... P ceeed] 277 2.87 2.74 .33 .40 .75 1.60 1.26 2.83
.................. 15.29 3.51 3.27 .40 .55 1,00 2,09 1.42 3.06
]lI" ............ veeed] 15,57 3.54 3.30 .37 .48 .82 2.36 1.36 3.33
IV2r 16,93 4,12 3.66 .38 .51 91 2.26 S.IIO

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

Digitized for FRASER
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Note.—Dept, of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture.
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DECEMBER 1966 REAL ESTATE CREDIT 1821
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-
Total | . guar- | Other ! Total | . guar- Other
insured anteed insured anteed

976 |ovivrveifescnnnns PR PR PO 6,637 5,860 1,394 |...... .l 4,466 766

6,086 5,622 1,401 291 3,930 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982

6,785 6,233 1,388 220 4,625 552 | 44,203 | 41,033 9,665 6,553 { 24,815 3,170

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

9,172 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 ,403 | 32,961 | 4,304

11,137 9,988 1,738 553 7,697 1,149 | 60,013 5,19 12,068 6,286 | 36,836 4,823

939 875 147 47 681 64 | 58,454 | 53,768 | 11,948 | 6,330 | 35,490 | 4,686

932 868 161 44 663 64 | 58,824 | 54,103 | 12,010 6,316 | 35,777 4,721

959 890 149 41 700 69 | 59,276 | 54,525 | 12,063 6,307 | 36,155 4,751

1,248 1,079 154 42 883 169 | 60,02t | 55,197 | 12,094 6,292 | 36,811 4,

972 865 168 52 645 107 | 60,518 | 55,675 | 12,183 6,307 | 37,185 4,843
Feb....oovviiininnnenns 817 703 143 39 521 114 | 60,881 | 55,988 | 12,246 | 6,294 | 37,448 | 4,893
Mar o vvneinininns 978 815 139 40 636 163 | 61,288 | 56,321 | 12,259 | 6,282 | 37,780 | 4,967
897 756 121 29 606 141 | 61,710 | 56,653 | 12,299 | 6,262 | 38,092 | 5,057

816 709 93 31 585 107 | 62,101 | 56,980 | 12,310 6,244 | 38,426 5,121

908 830 107 34 689 78 | 62,547 1 57,381 | 12,330 6,225 | 38,826 5,166

869 815 106 3t 678 54 | 62,969 | 57,778 | 12,335 | 6,210 | 39,233 | 5,191

791 746 94 38 614 45 | 63,336 | 58,128 | 12,340 6,201 | 39,587 5,208

781 735 83 35 617 46 | 63,683 | 58,457 | 12,344 6,191 | 39,922 5,226

1 Certain morigage loans secured by land on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter, These loans totaled $38
million on July 31, 1959.

Norte.—Institute of Life Insurance data, For loans acquired, the
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)

Period New
erio home | Home FHA-| VA- | Con-
Total {| con- | pur- | Total 2 in- guar- ven-
struc- | chase sured | anteed | tional

tion
1945....... 1,913 181 1,358 5,376). o oo |en i e e
1960....... 14,304 4,678 6,132| 60,070] 3,524 7,222 49,324
1961.......] 17,364| 5,081/ 7,207| 68,834 4,167 7,152| 57,515
1962.......] 20,754{ 5,979 8,524] 18,770 4,476| 7,010 67,284
1963....... 24,735| 7,039 9,920/ 90,944 4,696| 6,960| 79,288
1964...... 24,505) 6,515] 10,397| 101,333] 4,894] 6,683| 89,756
1965....... 23,847 5,922 10,697| 110,202] 5,141] 6,391| 98,670
1965—Oct. .} 1,961 487 910| 108,922 5,103] 6,459| 97,360
ov..| 1,825 431 834| 109,507| 5.108| 6,432| 97,967
Dec..] 1,996 491 865| 110,202] 5,141 6,391 98,670
1966—Jan..| 1,549] 322 640| 110,700| 5,160 6,364] 99,176
Feb..| 1,554 307 645( 111,246] 5,177| 6,361| 99,708
Mar..| 1,998 454|  814] 112,001] 5,195 6,331[100,475
Apr..| 1,888 430 798| 112,736] 5.212| 6,311]101,213
May.| 1,696 390 773| 113,249] 5,236 6,293]101,720
June.| 1,629 340 823| 113,669] 5,245 6,279(102,145
July..| 1,234 266 643( 113,750] 5,235 6,254/102,261
Aug..| 1,314 272 722| 113,897] 5,246] 6,236/102,415
Sept..} 1,119 241 572] 114,004} 5,253} 6,2031102,548
Oct.?, 939 209 465| 113,942} 5,252; 6,197{102,493

Advances outstanding
(end of period)
Period Ad- Repay- Members'

vances | ments Sh L deposits

ort- | Long-

Total term ! | term 2
1945............. 278 213 195 176 19 46
1960.....0vvvnns 1,943 | 2,097 | 1,981 | 1,089 892 938
1961, 0..0ivenn, 2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
1962, vnas 4,111 | 3,294 | 3,479 | 2,005 | 1,474 ,213
1963......000 000 5,601 1 4,296 | 4,784 | 2,863 | 1,921 1,151
1964............. 5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
1965......c00 vt 5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
1965—Sept... ...\ 310 278 | 5,802 | 2,908 | 2,804 942
| 337 312 | 5,826 | 2,924 | 2,902 957
Nov.... 236 338 | 5,724 | 2,877 | 2,847 934
Dec..... 400 128 | 5,997 | 3,074 | 2,923 1,043
1966—]Jan........ 386 485 | 5,898 | 3,071 | 2,826 843
Feb........ 171 330 | 5,739 | 2,837 | 2,901 795
Mar....... 214 266 | 5,687 | 2,598 | 3,089 823
Apr 967 138 | 6,516 | 3,343 | 3,173 811
May....... 339 152 | 6,704 | 3,691 | 3,012 840
June 171 92| 6,783 | 3,865 | 2,918 972
July....... 838 279 | 7,342 | 4,471 | 2,871 710
Aug....... 146 262 | 7,226 | 4,625 | 2,601 698
Sept....... 99 150 | 7,175 | 4,627 | 2,548 727
Octo....us 300 226 | 7,249 | 4,939 | 2,310 767

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

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

Note.—Federal Home Loan Bank Board data.

https://fraser.stlouisfed.org
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1 Secured or unsecured loans maturing in 1 year or less,
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years,

NoTe.—Federat Home Loan Bank Board data.
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1822 REAL ESTATE CREDIT

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Mortgages Mortgages
Period Proi 2‘33'
Total roi im- | Total 3
New ls]tsl); ects 1| brove- New ]slflxn'
homes | 508 ments 2 homes | p?inE
171 192 1ooooaofenenne
982 | 1,985 | 1,554 428
855 | 1,829 | 1,170 656
834 | 2,652 1 1,357 | 1,292
804 | 3.045 | 1,272 | 1,770
663 | 2,846 | 1,023 | 1,821
634 | 2,652 876 | 1,774
52 245 81 163
57 243 79 163
43 228 77 151
30 236 80 156
Feb..ovsivvnnn 639 134 378 96 32 190 69 121
753 160 447 68 78 163 59 104
636 139 376 66 54 132 51 81
608 137 361 56 55 167 62 104
685 152 405 69 60 205 71 134
604 136 368 42 58 219 72 147
622 159 387 18 57 287 96 191
610 149 367 27 66 257 96 161
511 140 275 40 54 21 110 160

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 separately; only such
loans in amounts of more than $1,000 need be secured,

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

DECEMBER 1966

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

(In billions of dollars)

Government-
underwritten .

on-
Eg:!io%f Total ven-
P FHA-| VA- |tional

Total | in- guar-

sured |anteed!
4.1 2 14.3
23.8( 30.0) 77.0
26.7 | 29.7 | 84.8
29.5 1 29,6 | 93.9
32.3 | 29.9 | 104.3
35.0 | 30.9 | 116.3
38.3 | 30.9 | 128.3
42.0 31,1 | 140.4
35.0 | 30.9 | 116.3
35.7 31.0 | 118.8
36.3 | 30.9 | 122.5
37.4 1 31.1 | 125.4
38.3 | 30.9 | 128.3
39.0 | 31.1 1} 130.7
39.7 | 31,0 134.4
40.9 3.1 137.4
42.0 | 31.1 | 140.4
43.0 31.1 | 142.6
43.7 30.9 | 145.9
44.4 | 30.9|......
! Includes outstanding amount of VA vendee

accounts held by private investors under repurchase
agrecment.

debt

estimates.

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,

outstanding,
For

figures are
conventional,

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY MORTGAGE DEBT OUTSTANDING
. ON INCOME PROPERTIES
(In millions of dollars)
(In billions of dollars)
. Mortgage
Mortgage holdings transactions | Com- Nonfarm
(during mit-
End of period) ments End of period Total Farm
period FHA- | VA- un- Total FHA- | Conven-
Total | in- uar- dis- insured | tional
d g 4| Pur- 1 bursed
sure anteed | }oces Sales
17.0 12,2 f........ 12.2 4.8
6,159 | 3,356 | 2,803 | 1,248 | 357 | 576 et | &5 | 35| &3 | %8
6,093 | 3,490 | 2,603 815 541 631 q
5,923 | 3.571 | 21353 | 740 | 408 | 355 B2 B3 83| 25 133
4,650 | 3,017 | 1,634 290 | 1,114 191 99.0 82.2 7.5 74.7 16.8
412 | 2996 | 17416 [ 424 | 251 | 313 1140 | 5.1 EAF S I o S
4,731 | 3,404 | 1,327 913 200 193 128.2 107.0 8.0 99.0 21.2
4,436 | 3,145 | 1,290 9 [....... 559 . .
4,559 | 3255 [ 1.304 | 155 [0 674 sn | Bl A Bl | o182
4,731 | 3,404 | 1,327 | 205 |.11000 793 200 | 225 | 73| 745 | 188
1966—1Jan. 4,948 1 3,588 | 1,360 246 923
Feb... si215 | 3'811 | 17404 | 295 229 ey s 76| 70 173
Mar,, R4 DBL] 3H 9 109.7 | 91. 7.8 | 83.5 | 18.5
T... , , ) . . .
y. 5!82% 4’43? },gg% %89 g;g 114.0 95.1 7.9 87.2 18.9
June..... 6,08 4,5 .30 PPN
Ty, 603ts | avasy | 10532 | 265 |Iliill| st e Lvees | 38 | &5 %3
Aug .. o LFet B ol B R 312 1244 | 1037 8.0 | 957 | 2007
Sept......... y . ,564 | 159 |.......
OC;: .......... 6,731 | 5,146 | 1,585 168 |....... 576 128.2 107.0 8.0 99.0 21.2
131.6 109,8 8.0 101.8 21.8
Note.—Federal National Mortgage Assn. data including mortgages 135.1 112.6 8.0 104.6 22.5
Mortgage Liquidation

subject to participation pool of Government

Trust, but excluding conventional mortgage loans acquired by FNMA
from the RFC Mortgage Co., the Defense Homes Corp., the Public

Housing Admin,, and Community Facilities Admin, ately above.

https://fraser.stlouisfed.org
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Note.—Based on data from same sources as shown for ‘“‘Mortgage
Debt Outstanding” table (second preceding page), and for table immedi-
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DECEMBER 1966 REAL ESTATE CREDIT 1823
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & : Loan
tra::t charges | Maturity p;:fg ct;?s: amount t::g charges | Matarity ?':93 Ch"?g: amount
{Sei (per1 (years) Eper (lh%ug. of | (thous. of (per (per] (years) (?)t‘fr (:h%{/ls. of |(thous. of
cent) cent) cent) dollars) doltars) cent) cent) cent) doliars) | dollars)
5.84 .64 24,0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12.6
5.78 .57 24.8 74,1 23,7 17.3 5.92 .55 20.0 71.3 18.9 13.4
5.76 .54 24.8 74.1 24,7 18.1 5.89 .50 20.4 72.0 19.7 14,1
5.75 .53 24.8 73.8 25.1 18.3 5.87 .48 19.9 71.3 19.6 13.9
5.80 .54 25.0 74.9 25.1 18.5 5.91 .50 20.4 72.0 19.4 13.9
5.78 .58 24.8 74.0 25.2 18.4 5.91 .51 20.6 72.4 20.2 14,5
5.81 .51 24,6 73.4 24.7 18.0 5.97 .49 20.6 72.6 19.9 14,3
5.85 .55 24,6 73.2 25.9 18.8 5.97 .51 20.3 72.0 20,2 14.4
5.90 .56 24,7 74.3 25.8 18.9 6.01 .53 20,9 72.5 20.3 14,7
5.99 .57 24,6 73.9 25.1 18.2 6,09 .54 20.6 72,2 20.3 14.5
6.02 .57 24,7 73.4 26.5 19.2 6.16 .56 20.6 71.8 20.6 14,7
6.07 .57 24.8 74.4 26.7 19.7 6.18 .47 20.0 70.6 2.0 14.7
6.12 .67 24,2 72.1 27.1 19.3 6.24 .52 19.9 70.5 20,5 14.3
6,18 .83 25.4 74.0 27.3 20.1 6.35 .61 19.8 70.6 20.8 14,7
6.22 .83 24.3 L1 27.0 19.0 6.40 .64 19.4 69.5 20.4 14,0
6.32 .80 23.6 71.0 27.3 19.2 6.49 .71 19.2 69.5 20.4 14.1

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

DELINQUENCY RATES ON HOME MORTGAGES

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
home-builders; and permanent loans that are coupled with construction
loans to_owner-builders. See also the table on Mortgages; New and
Existing Homes, p. 1806.

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)
Rate
] Period Number (per cent of
Loans not in foreclosure (thousands) mortgaged
but delinquent for: Loans in structures)
End of period l!‘ore-
90 days closure . 73.1 .37
Total 30 days 60 days or more : 86.4 ‘a2
98,2 .45
108.6 .48
3.10 2.27 .50 .33 .29 116.7 .49
3.04 2.26 .50 .29 .30
3.30 2,32 .60 .38 34 27.9 .48
3.21 2.35 .55 .31 .38 30.1 W52
3.29 2.40 .55 .34 .40 20.1 .50
29.6 .50
2.94 2,06 .54 .34 .37
3.00 2,18 .52 .30 .38 28.8 .48
3.20 2.30 .56 .34 .38 30.8 .51
3.29 2.40 .55 .34 .40 e Cerrereiras ..
3.02 2,13 .55 .34 .38
) | CPRP 2.95 2.16 .49 .30 .38 Note,—Federal Home Loan Bank Board estimates of number
) § § SN 3.09 2.25 .52 .32 .36 of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during period through foreclosure

NoTe—Mortgage Bankers Association of America data from reports on I-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held

proceedings (excluding voluntary deeds in lieu of foreclosure and
(l!:f‘aul_t_s on real estate contracts). Data exclude Alaska and
awaii.

by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.

https://fraser.stlouisfed.org
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1824 CONSUMER CREDIT DECEMBER 1966

TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Singl

., | consumer | and mod- | Personal inge- Charge Service

Total mobélre goods ernization loans Total palﬁglr;:nt accounts credit

pap paper loans 1 S

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518

6,085 2,458 1,929 376 1,322 3,087 845 1,645 597

2,462 455 816 182 1,009 3,203 746 1,612 845

42,832 17,688 11,528 3,139 10,480 13,196 4,507 5,329 3,360

43,527 17,223 11,857 3,19 11,256 14,151 5,136 5,324 3,691

48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990

54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315

60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640

68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891

66,511 28,393 16,492 3,676 17,950 17,954 7,624 5,645 4,685

67,168 28,612 16,797 3,689 18,070 18,123 7,648 5,740 4,735

68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891

68,314 28,789 17,566 3,634 18,325 18,713 7,666 6,107 4,940

68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050

68,827 29,248 17,450 3,597 18,532 18,232 7,795 5,393 5,044

69,543 29,597 17,597 3,602 18,747 18,641 7,836 5,670 5,135

70,209 29,908 17,732 3,642 18,927 18,883 7,925 5,860 5,098

71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067

71,862 30,680 18,165 3,711 19,306 18,788 7,844 5,888 5,056

72,640 30,918 18,390 3,755 19,577 18,843 7,849 5,973 5,021

72,829 30,793 18,564 3,771 19,701 18,810 7,814 5,993 5,003

73,073 30,852 18,714 3,770 19,737 18,826 7,768 6,107 4,951

1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estate mortgage
cluded in “other consumer goods paper.” loans. For back figures and description of the data, see ‘‘Consumer

. . Credit,” Section 16 (New) of Swupplement to Banking and Monetary
Note.—Consumer credit estimates cover loans to individuals for house-  Sratistics, 1965, and May 1966 BULLETIN,

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- | Sales | ~ 40 | Con- Depart- | Furni- | Appli- | Auto-

Total | mercial | finance uniot:s sumer | Other! Total ment ture ance mobile | Other

banks cos. finance ! stores 2| stores stores | dealersd
1,079 1,197 1,438 354 439 183 123 339
1,726 1,797 1,605 320 496 206 188 395
45 300 686 131 240 17 28 270
16,672 | 11,472 5,615 2,414 1,107 333 359 1,402
17,008 | 11,273 5,595 2,421 1,058 293 342 1,481
19,005 | 12,194 6,252 3,013 1,073 294 345 1,527
22,023 | 13,523 6,753 3,427 1,086 287 328 1,625
25,094 | 14,762 7,407 3,922 1,152 286 370 1,677
29,173 | 16,138 8,292 4,488 1,235 302 447 1,820
28,618 | 15,876 7,406 3,979 1,138 293 438 1,558
28,855 | 15,963 7,601 4,101 1,167 297 443 1,593
29,173 | 16,138 8,292 4,488 1,235 302 447 1,820
29,201 16,106 8,112 4,419 1,208 300 448 1,737
29,312 | 16,072 7,948 n.a n.a. n.a. 451 n.a.
29,684 | 16,106 7,964 n.a. n.a n.a 459 n.a.
30,127 | 16,191 8,004 n.a. n.a. n.a. 466 n.a.
30,507 | 16,263 8,031 n.a n.a n.a, 472 n.a
31,013 | 16,454 8,097 n.a n.a n.a. 480 n.a
31,398 | 16,585 8,117 n.a n.a n.a. 485 n.a
31,737 | 16,732 8,186 n.a n.a n.a. 489 n.a
31,778 | 16,759 s 8,216 n.a. n.a n.a. 487 n.a
64,792 | 31,878 | 16,771 8,391 5,863 1,889 8,281 n.a n.a n.a. 489 n.a

1 Consumer finance companies included with “other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other” retail outlets,
2 Includes mail-order houses. See also NOTE to table above.

Digitized for FRASER
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DECEMBER 1966 CONSUMER CREDIT 1825

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper %g:ﬁ' ang Per- End of period Total Augc_:l- con- ax(;d Per-l
. mod- nd of perio otal | mobile | sumer | modern-| sona
End of period Total N Sgl:)';‘;; erniza- fg::sl paper | goods ilzation loans
ur- : tion aper oans
chased Direct | paper loans pap
115 148 56
1939,........ PPN 1,079 237 178 166 135 363 1,363 167 201 66
1941 ..., . 1,726 447 338 309 161 471 24 58 54
1945,,.. 4 66 143 114 110 312
7,528 2,739 139 1,066
1960 .0.0vnnnes 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 6,811 ,100 161 1,201
1961 ......0000 «...] 17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798 7,449 | 3,123 170 | 1,452
1962,........ veea] 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285 8,228 { 3,383 158 1 1,754
1963, ............] 22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950 , 701 3,889 142 | 2,030
1964.......... vero] 25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542 9,241 4,429 123 2,345
1965, .00, ..] 26,173 |10;310 | 5,721 | 4,266 | 2)543 | 6,333
9,201 4,269 128 2,278
1965—O0ct......... 28,618 |10,119 { 5,570 { 4,125 | 2,550 | 6,254 9,210 4,332 126 2,295
OVievreenn 28,855 10,220 | 5,645 | 4,172 | 2,553 | 6,265 9,241 4,429 123 2,345
Dec.........] 29,173 |10,310 | 5,721 | 4,266 | 2,543 | 6,333
9,187 | 4,460 119 | 2,340
1966—Jan........ .] 29,201 §10,314 | 5,740 | 4,293 | 2,511 | 6,343 9,187 4,423 117 2,345
Feb.........}] 29,312 {10,361 | 5,785 | 4,311 | 2,484 | 6,371 9,214 | 4,422 116 | 2,354
Mar........} 29,684 110,533 | 5,885 | 4,351 | 2,476 | 6,439 9,261 4,448 114 2,368
Apr.........} 30,127 10,699 | 5,967 | 4,423 | 2,481 | 6,557 9,289 | 4,479 113 | 2,382
ay,.......] 30,507 |10,852 | 6,037 | 4,491 | 2,502 | 6,625 9,395 | 4,538 111 2,410
June........ 31,013 |11,075 | 6,124 | 4,581 | 2,529 | 6,704 9,457 | 4,579 112 | 2,437
July........ 31,398 |11,219 | 6,157 | 4,713 | 2,555 | 6,754 9,498 4,632 12 2,490
Aug 31,737 111,339 | 6,172 | 4,795 | 2,580 | 6,851 9,427 4,693 112 2,527
Sept........ 31,778 }11,313 | 6,113 | 4,864 | 2,593 | 6,895 9,398 4,726 112 2,535
Oct......... 31,878 (11,353 | 6,132 | 4,910 | 2,593 | 6,890
See NOTE to first table on previous page.
See NOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer | modern-| sonal loans
paper goods | ization | loans X
paper | loans End of period] Total Other Ser \gge
’ Com- | ghan- | D¢ | Other ; crecit
1990 8 2 15| 669 Tl | il | B | retail Credit
PN 1 8 insti- outlets
19450, SRR 731 54 20 14 643 banks () jons [ftores!
1960, . ccvveviervennns 9,074 1,665 77 800 5,837
1961.....cooiveivnnnn, 9,654 1,819 743 832 6,257 1939........ 2,719 625 162 236 | 1,178 |...... 518
1962,......00000s .ov..] 10,583 | 2,111 751 815 | 6,906 1941,....... 3,087 693 152 | 275 | 1,370 |...... 597
1963.....cviiiviniinen 11,859 2,394 835 870 7,760 1945........ 3,203 674 72 290 | 1,322 |...... 845
1964,.....0c00vivvnnnn 13,285 | 2,699 997 933 | 8,656
1965........ovvveu ] 14,962 | 3,124 | 1,153 1,009 | 9,676 1960........ 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
1961........ 4,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
1965—Oct......... ... 14,611 3,065 1,130 998 9,418 1962........ 15,130 | 4,690 766 927 | 4,252 505 | 3,990
Nov........... .| 14,749 3,094 1,135 1,010 9,510 1963 . 16,303 | 5,205 912 895 | 4,456 520 | 4,315
Dec......oovvut 14,962 | 3,124 1,153 1,009 | 9,676 1964........ 17,894 | 5,950 | 1,004 | 909 | 4,756 | 635 | 4,640
1965........ 19,319 | 6,587 | 1,095 968 | 5,055 723 | 4,891
1966—Jan.......ovnnns 14,895 t 3,100 | 1,149 1,004 | 9,642
Feb............ 14,947 3,110 1,155 1,002 9,680 1965—Oct...} 17,954 | 6,546 | 1,078 682 | 4,221 742 | 4,685
Mar......c.oo0s 15,073 | 3,157 | 1,172 1,005 | 9,739 Nov...| 18,123 | 6,555 1 1,093 | 725 | 4,291 | 724 | 4,735
APro....ivvuues 15,221 3,204 1,188 1,007 9,822 Dec...| 19,319 | 6,587 | 1,095 968 | 5,055 723 | 4,891
@Y eeorneaess] 15,408 ,258 1,203 1,027 | 9,920
June........... 15,630 | 3,328 1,223 1,037 | 10,042 1966—Jan...} 18,713 | 6,574 | 1,092 | 855 | 4,509 | 743 | 4,940
July..ooooenno o ] 15,762 | 3,362 | 1,241 1,044 | 10,115 Feb...| 18,286 | 6,630 | 1,101 | n.a, na, | 746 | 5,050
Aug.....oieis 15,985 | 3,420 1,266 1,063 [ 10,236 Mar...| 18,232 | 6,676 | 1,119 | n.a na, | 755 ,
Sept........ouun 16,076 3,453 1,278 1,066 | 10,279 Apr...| 18,641 | 6,717 | 1,119 n.a n.a, 765 | 5,135
(070 TN 16,143 | 3,480 [ 1,286 1,065 | 10,312 May..| 18,883 | 6,784 | 1,141 | n.a na. | 788 | 5,098
June..| 18,876 { 6,767 | 1,134 | n.a n.a. 824 | 5,067
July...] 18,788 | 6,720 | 1,124 | na na. | 861 ,
Note.—Institutions represented are consumer finance companies, credit Aug...| 18,843 { 6,718 | 1,131 n.a na. 916 | 5,02t
unions, industrial loan companies, mutual savings banks, savings and Sept...} 18,810 | 6,692 | 1,122 | na n.a 932 { 5,003
}Oan assns., and other lending institutions holding consumer instalment Oct...| 18,826 [ 6,656 | 1,112 na n.a 898 | 4,951
oans.

See also NOTE to first table on previous page.
1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heating oil accounts.
See also NOTE to first table on previous page.
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1826 CONSUMER CREDIT DECEMBER 1966

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. Other consumer Repair and
Total Automobile paper goods paper modern?zation loans Personal loans
Period
S.A1 N.S.A. S.A0 N.S.A, S.A.L N.S.A. S.A? N.S.A. S.ALL N.S.A.
Extensions
.......... 17,654 |..........] 14,470 |.......... 2,213 ...l 15,223
.......... 16,007 |..........] 14,578 |.......... 2,068 |..........| 15,744
..... coeel| 19,796 A 15,685 |...... 2,051 |......... 17,594
........ . 22,292 [l 17,102 |l 2,198 e 19,703
......... 24,435 ... 19,473 |l 2,204 [..........| 21,393
.......... 27,914 ...l 21,454 |l 2,238 ...l 23,902
2,338 2,318 1,907 1,899 179 183 2,00t 1,847
2,480 2,410 1,873 2,004 185 189 1,992 2,005
2,443 2,328 1,862 2,657 185 163 1,999 2,371
2,340 2,001 1,983 1,684 176 130 2,045 1,771
2,340 2,084 1,957 1,527 171 130 2,024 1,776
2,479 2,676 1,959 1,890 183 174 2,052 2,125
2,302 2,486 1,958 1,874 180 178 2,065 2,120
2,298 2,526 1,933 1,898 186 215 2,055 2,055
2,419 2,746 1,944 2,013 189 215 2,123 2,262
2,383 2,466 2,050 1,945 189 203 2,110 2,056
2,431 2,543 1,995 2,023 187 225 2,076 2,234
2,387 2,070 1,958 1,935 175 187 2,058 1,997
2,378 2,369 t,94t 1,949 166 17t 2,037 1,914
Repayments
1960......... R P L] 45,972 ...l 16,384 e
1961, 0cvvvvveiiivanns P PP 47,700 f.......... 16,472 Ciees
1962, .0 cvvvnnviavnnrienndfonnin, 50,620 |.......... 17,478 |..........
1963, . oo iiiiiiiiiiesnoeeniin 55,171 .o 19,400 |..........
1964, . ..cocvvvinnnns PP A 61,121 |.......... 21,676 |.......us.
1965.....000vnen versiceoasfleccvanasen 67,495 f.......... 24,267 ...l
1965—Oc¢t.. ..o v 5,805 5,714 2,080 2,099 1,670 1,636 171 171 1,884 1,808
Novieooo oo 5,831 5,955 2,148 2,193 1,683 1,700 176 177 1,824 1,885
Dec....ooovviininens 5,855 6,120 2,107 2,097 1,720 1,760 175 176 1,853 2,087
1966—Jan....cooovviinienn 5,947 5,837 2,115 2,055 1,778 1,811 176 171 1,878 1,800
eb.. e 5,954 5,552 2,135 1,979 1,781 1,707 174 161 1,864 1,705
Mar.........o.. 6,024 6,317 2,216 2,322 1,708 1,826 176 180 1,924 1,989
APLiiiiivinnnons 5,974 5,942 2,145 2,137 1,729 1,727 175 173 1,925 1,905
May.....ovvivivnnn 5,979 6,028 2,159 2,215 1,784 1,763 172 175 1,864 1,875
June...ooviiii e 6,126 6,251 2,211 2,252 1,767 1,786 176 180 1,972 2,033
JULY . ovevvnennnnnnns 6,168 6,002 2,238 2,188 1,803 1,739 174 169 1,953 1,906
Augeooviiiiininnes 6,087 6,247 2,223 2,305 1,792 1,798 172 181 1,900 1,963
Septeii i 6,103 6,000 2,213 2,195 1,784 1,761 168 171 1,938 1,873
Octovvviniinnnnn 6,142 6,159 2,244 2,310 1,820 1,799 169 172 1,909 1,878

Net change in credit outstanding 2

1960. ..o vvvivniner v i]iveaeenns 3,588 ... 1,270 |l 896 |.......... 330 1,093
Y Y P 696 ... —465 (... 332 o 53 777
4,506 |.......... 2,38 ... 55 1,388
6,124 |.......... 2,802 |.......... 160 1,820
6,384 |.......... 2,759 ...l 126 1,763
8,013 ...t 3,647 ..o 142 2,125
533 258 219 237 263 8 12 39
653 332 217 190 304 9 12 120
1,399 336 23t 142 897 10 —13 284
—251 225 ~54 205 ~127 0 —41 167 -29
—35 205 105 176 —180 -3 —31 160 71
548 263 354 251 64 7 —~6 128 136
716 157 349 229 147 5 140 215
666 139 311 149 135 14 40 191 180
985 208 494 177 227 13 35 151 229
668 145 278 247 206 15 34 157 150
778 208 238 203 225 15 44 176 271
189 174 —125 174 174 7 16 120 124
244 134 59 121 150 -3 -1 128 36
! Includes adjustments for differences in trading days. the amount of extensions and repayments without affecting the amount
2 Net changes in credit outstanding are equal to extensions less repay-  outstanding. .
ments. For back figures and desciption of the data, see “Consumer Credit,”

Note.—Estimates are based on accounting records and often include Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and and May 1966 BULLETIN.
sales of instalment paper, and certain other transactions may increase
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DECEMBER 1966 CONSUMER CREDIT 1827

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Total Commercial banks Sgll)e':’t;l:&xelge Ogg:{igx:{a:xgal Retail outlets
Period
S.Al N.S.A. S.A.1 N.S.A, S.Al N.S.A. S.A.1 N.S.A. SA.t N.S.A.
Extensions

.......... 11,456 |..........] 12,073 |.......... 7,762
.......... 10,667 |..........| 12,282 |.......... 7,736

.......... 11,999 |[..........| 13,525 [..........] 9,128

Ceves 12,664 cevavall 14,804 Ll .. 10,393
...... e 4,020 |..........] 16,251 |..iiiiin 11,284

.......... 15,075 |..........] 18,120 |..........| 12,575

2,581 1,223 1,508 1,404 1,122 1,132

2,659 1,293 1,512 1,574 1,092 1,224

2,610 1,425 1,514 1,788 1,074 1,727

2,500 1,101 1,553 1,298 1,221 947

2,517 1,057 1,559 1,338 1,186 879

2,619 1,318 1,573 1,634 1,208 1,129

2,539 1,225 1,559 1,579 1,181 1,137
May....ooovnvinnnns 6,472 6,694 2,547 1,254 1,547 1,600 1,150 1,118
June. ..o 6,675 7,236 2,619 1,383 1,643 1,772 1,153 1,169
2,673 1,265 1,593 1,577 1,211 1,111

2,683 1,336 1,589 1,713 1,157 1,157

2,634 1,162 1,587 1,517 1,115 1,088

2,583 1,235 1,582 1,505 1,131 1,143

Repayments

.......... 16,832 7,676

ieereaned| 18,294 Ceverednas 6,749

PPN 18,468 Crieenas 8,125

.......... 20,326 9,016

.......... 22,971 ceverenna| 10,164

.......... 25,663 cessreaaas 11,69

2,253 2,212 1,130 1,000 1,002

2,264 2,284 1,194 996 1,029

2,252 2,259 1,203 999 1,036

2,273 2,212 1,202 1,066 1,127

2,292 2,132 1,137 1,105 1,043

2,299 2,412 1,175 1,087 1,113

2,293 2,274 1,129 1,110 1,097

2,270 2,342 1,164 1,131 1,091

2,348 2,406 1,172 1,105 1,103

2,382 2,332 1,180 1,130 1,091

2,362 2,480 1,179 1,088 1,088

2,396 2,381 1,156 1,070 1,058

2,400 2,420 1,193 1,077 1,078

Net change in credit outstanding 2

e 1,446 |.. .. 1,152 1,051 P —61

.......... 35 fooeiain - ¥4 T PO —20

.......... 1,997 |[.......... 921 32 .ol 656

.......... 3,018 f....o.nnnn 1,329 1,276 1.......... 501

.......... 3,065 |.......... 1,239 1,426 |.......... 654

.......... 4,075 ... 1,376 1,677 |.viene.... 885

328 276 84 74 86 53 122 130

395 233 73 87 135 138 96 195

358 320 88 175 113 213 75 691

227 28 68 -32 147 —67 155 —180

225 111 93 —34 139 52 81 —164

320 372 98 34 110 126 121 16

246 443 97 85 117 148 71 40

277 380 64 72 133 187 19 27

271 506 88 191 142 222 48 66

291 385 75 131 117 132 81 20

321 339 81 147 131 223 69 69

238 41 86 27 106 91 45 30

183 100 33 12 110 67 54 65

1 Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their

2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repaid, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table.
of paper. In those months the differences between extensions and re-
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1832 BUSINESS ACTIVITY; CONSTRUCTION DECEMBER 1966

SELECTED BUSINESS INDEXES
(1957-59=100)

" . Manu- .
Industrial production facturing 2 Prices 4
M K Mot
ajor market groupings Con- | ricul- .
Major industry struc- | tural Fg:;g_ht Total
Period groupings tion em- load- | retail Whole
Final products con- | ploy- Em- Pay- ings sales3 Co 1 g
Total tracts | ment—| ploy- 3, 8 n- | sate
Mate- Total ! | ment | oS sumer cox;.-
Con | Equip.| Tials Min- | Util- modity
Total gsgg:;sr ment Mfg. ing ities
1950, c0ceeevnnnn 74.9] 72.8] 78.6| 56.4/ 76.9| 75.8 83.2 49.5 61 86.1 99.4 68.9 | 117.1 72 83.8 86.8
1951,... cees 81.3] 78.6] 77.8/ 78.4| 83.8]| 81.9 91.3 56.4 63 91.1 § 106.1 80.2 | 121.5 76 90.5 96.7
1952, .........0 84.3] 84.3] 79.5| 94.1f 84.31 85.2 90.5 61.2 67 93.0 | 106.1 84.5 | 115.0 79 92.5 94.0
1953......0000 0 91.3] 89.9| 85.0f 100.5| 92.6/ 92.7 92.9 66.8 70 95.6 | 111.6 93.6 | 116.6 83 93.2 92.7
1954,........... 85.8] 85.7| 84.3] 88.9] 85.9| 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9
1955....00000en 96.6] 93.9] 93.3| 95.0f 99.0{ 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 93.3 93.2
1956, c0vvennn. 99.9 95.5| 103.7} 101.6| 100.2 | 104.8 87.9 92 99.8 | 106.7 | 100.2 | 115.9 92 94.7 96.2
1957 00vevinnnns 100.7] 99.4] 97.0] 104.6| 101.9! 100.8 | 104.6 | 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 | 98.0 | 99.0
1958, cevieennnn 93.7] 94.8] 96.4/ 91.3| 92.7| 93.2 95.6 98.1 102 97.8 95.2 93,5 93.8 98 | 100.7 | 100.4
1959........ 105.6] 105.7} 106.6 104.1| 105.4| 106.0 | 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6
08.7] 109.9] 111.0| 107.6] 107.6] 108.9 | 101.6 | 115.6 105 | 103.3 [ 99.9 | 106.7 | 95.3 106 | 103.1 | 100.7
09.7] 111.24 112.6] 108.3] 108.4; 109.6 | 102.6 | 122.3 108 | 102.9 95.9 | 105.4 91.2 107 | 104.2 | 100.3
18.3| 119.7] 119.7| 119.6] 117.0| 118.7 | 105.0 | 131.4 120 | 105.9 99.1 | 113.8 92.4 115 | 105.4 | 100.6
124.3] 124.9] 125.2] 124.2f 123.7| 124.9 | 107.9 | 140.0 132 | 108.0 99.7 | 117.9 93.3 120 | 106.7 | 100.3
132.3] 131,8f 131,7} 132.0| 132.8| 133.1 | 111.5 | 151.3 137 | 111.1 | 101.5 | 124.3 95.5 127 | 108.1 | 100.5
143.4| 142.5] 140.3| 147.0| 144.2) 145.0 | 114,8 | 160.9 143 | 115.7 ] 106,5 | 136.3 96.6 138 1 109.9 | 102.5
145.5] 145,7] 141.9| 153.9( 145.3] 147.0 | 116.4 | 164.7 147 | 117.0 | 107.7 | 139.0 93.4 142 | 110.4 | 103.1
146,7| 148.0] 143,7| 157.3| 146.1} 148.6 | 116.4 | 164,1 141 | 117.8 | 108.8 | 141.2 97.9 144 | 110.6 | 103.5
149,0f 148.9] 144.2{ 159.0| 148.8| 151.0 | 118.3 | 164.9 153 | 118.5 | 109.4 | 143.0 | 102.4 145 | 111.0 | 104.1
0.6] 150,31 144.6( 162.6/ 150.9| 152,9 | 117.3 | 164.7 152 | 118.9 | 190.8 | 145.1 99.3 146 | 111.0 | 104.6
2,4] 152,1) 146,1| 164.8{ 152.6{ 154.7 { 117.7 | 168.7 157 1 119.6 | 110.9 | 147.5 97.2 148 | 111.6 | 105.4
3.7} 152.5] 146,2] 166.2| 154.4]{ 155.9 | 120.0 | 168.8 158 1 120.4 | 111.5 | 148,1 | 100.2 149 | 112.0 | 105.4
3.9] 152.9| 146.4| 166.9| 154.5} 156.6 | 115.6 | 169.1 161 | 120,6 11,9 | 148.9 97.0 146 | 112.5 | 105.5
5.3] 153,7] 146.2| 169.8| 157,11 157.6 | 120.7 | 170.2 156 | 120.9 | 112.4 | 149.0 | 100.0 143 | 112.6 | 105.6
6.5] 154.9] 147.1( 171.4| 158.0| 158.9 | 122.0 | 171.7 147 | 121.8 [ 113,4 | 150.1 95.1 149 | 112.9 | 105.7
7.2) 155,3} 146.5| 174.4] 158.8; 159.4 | 122.0 | 175.7 147 1 122.0 | 112,7 [ 148,9 | 93.6 148 | 113.3 | 106.4
8.0}7156.4]7147,1|7176.4} 159.6{7160.1 71221 [r179.0 139 | 122,2 | 113.8 | 151.4 94.0 150 | 113.8 | 106.8
7.8]7156.4|7146.6{7177,4|7159.2(7160.1 |7121,0 |r177.4 146 | 122,2 | 113.3 |7152.7 95.0 150 { 114.1 | 106.8
8.6{7157.9]7148.5|r178.2(r159.5|7161.1 |r121.5 |r175.5 139 {r122.7 [7114.0 {7153.8 93.9 150 [ 114,5 | 106.2
8,3 158.2] 148.1| 180.0| 158.5] 160.8 | 120.2 | 175.5 |.......| 123,2 | 114,6 | 154.5 97.1 149 [..,....| 105.9
1 Employees only; excludes personnel in the armed forces. value of total construction contracts, including residential, nonresidential,
2 Production workers only. and heavy engineering; does not include data for Alaska and Hawaii.
3 F.R. index based on Census Bureau figures. Employment_and payrolls: Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted, includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data,
Note.—Data are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: F. W, Dodge Co. monthly index of dollar Railroads.
CONSTRUCTION CONTRACTS
(In millions of dollars)
1965 1966

Type of ownership and
type of construction 1964 1965
Oct. | Nov, | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct,

Total construction,...... coeeees .| 47,330] 49,272) 4,356) 3,745) 3,698] 3,374| 3,270| 4,737| 5,098 5,132( 4,854| 4,774| 4,302| 4,083| 4,106

By type of ownership:
Public,...vvviiiiiiiiiiinina 15,3711 16,302) 1,294 1,163| 1,304} 1,125| 1,066| 1,463 1,574 1,902{ 1,937| 2,020( [,568| 1,379 1,607
Private...oovevi i iinnceens ...] 31,959 32,970{ 3,061| 2,582 2,395| 2,249 2,204 3,274| 3,524| 3,230 2,916 2,754 2,733] 2,704] 2,499

By type of construction:
Residential building. .. 20,565| 21,247/ 1,897| 1,696 1,446] 1,290| 1,299| 2,004 2,081} 1,970{ 1,828] 1,461| 1,494 1,26l(......
Nonresidential building. .1 15,522 17,219/ 1,582| 1,328| 1,433] 1,177 1,259] 1,726| 1,883 1,826 1,885} 1,813} 1,729] 1,676/......
Nonbuilding, .....coovvivviinn 11,244] 10,805 877 721 819 906 712( 1,007| 1,134} 1,335{ 1,140{ 1,499| 1,079} 1,146|......

Nore.—Dollar value of total contracts as reported by the F. W, Dodge data exceed annual totals because adjustments—negative—are made to
Co. does not include data for Alaska or Hawaii. Totals of monthly accumulated monthly data after original figures have been published,
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DECEMBER 1966 CONSTRUCTION 1833
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
. Business Other Conser-
Period Total Non- X
farm non- Mili- | High- | V2gom
Total resi resi- Total tar wa & Other !
dential | Total | Indus- | Com- | Public | den- Y Y | develop-
1a trial | mercial | utility tial ment
20,178 | 11,076 3,084 3,631 4,361 3,615 | 12,732 1,360 4,415 826 6,131
19,006 | 12,029 3,557 3,564 4,908 4,045 | 14,059 1,287 4,934 971 6,867
19,789 | 10,659 2,382 3,589 4,688 4,248 | 15,457 1,402 5,545 1,019 7,491
24,251 | 10,557 2,106 3,930 | 4,521 4,427 | 16,070 1,465 5,761 1,121 7,723
21,706 | 11,652 2,851 4,180 4,621 4,720 | 15,863 1,366 5,437 1,175 7,885
21,680 | 11,789 2,780 4,674 4,335 4,830 | 17,148 1,371 5,854 1,384 8,539
24,292 | 12,316 2,842 5,144 4,330 5,190 | 17,869 1,266 6,365 1,524 8,714
25,843 | 12,497 2,906 4,995 4,596 5,302 | 19,326 1,227 7,091 1,690 ,318
26,507 | 13,828 3,572 5,406 4,850 5,579 | 20,307 968 7,144 1,729 | 10,466
26,689 | 16,968 5,086 6,704 5,178 6,342 | 21,931 883 7,547 2,017 | 11,484
26,343 | 17,320 5,068 7,056 5,196 6,421 | 22,603 832 7,734 2,007 | 12,030
26,243 | 18,426 5,291 7,706 5,429 6,540 | 22,830 967 7,398 2,327 | 12,138
26,684 | 19,679 6,250 8,017 5,412 7,082 | 22,998 760 7,687 2,142 | 12,409
27,460 | 19,053 5,987 7,846 5,220 6,772 | 24,337 733 8,107 2,126 | 13,371
27,463 | 19,435 6,629 7,294 5,512 7,392 | 24,630 823 8,203 2,004 | 13,600
27,279 | 20,154 7,073 7,672 5,409 7,633 | 24,433 1,009 8,550 2,323 | 12,551
27,437 | 19,730 7,175 7,097 5,458 7,180 | 24,231 887 8,791 2,226 | 12,327
27,023 | 18,283 6,856 6,126 5,301 6,978 | 23,851 650 8,783 2,142 | 12,276
26,156 | 19,508 7,548 6,343 5,617 6,444 | 23,786 744 8,710 2,105 | 12,227
25,115 | 18,933 7,163 6,280 5,490 6,013 | 23,766 800 8,709 2,127 1 12,130
23,469 | 19,270 7,164 6,482 5,624 6,471 | 23,841 746 8,708 2,231 | 12,156
22,381 | 19,088 6,757 6,620 5,711 7,154 {23,905 {........ 8,706 2,172 |..... e
20,778 [oovve il e 5,710 |..ovuus 23,768 |........ 8,705 [........ e

L Sewer and water, formerly shown separately, now included in “Other.”

2 Beginning with 1959, includes data for Alaska and Hawaii.

3 Beginning July 1962, reflects inclusion of new series affecting most
private nonresidential groups.

4 Beginning 1963, reflects inclusion of new series under “Public” (for
State and local activity only).

NoTe.—Monthly data are at seasonally adjusted annual rates. Be-
ginning with 1959, figures are Census Bureau estimates. Data before
1959 are joint estimates of the Depts. of Commerce and Labor,

NEW HOUSING STARTS

(In thousands of units)

Digitized for FRASER

Annual rate, By area By type of ownership Goverament
vate ¢ underwritten
Period (private only) Total Private
’ Metro- | Non-
N politan meigro- . R Multi Public
on- politan - . ulti-
Total | farm Total | family | family | family Total | FHA | VA

15 F O PRI F AT 19 670 277 393
1956 . coviveinveniaininneen reeen N TR 24 465 195 271
1957 ieveiiiniiiaboiii DI TRIIN (RPN . 49 322 193 128
1958 ciivivnnnnnnnen RPN PR DR S £ U AN R I V- S I Y 68 439 337 102
1959...0uute [T 56 227 37 458 349 109
1960.......... . 44 213 44 336 261 75
1961.......... 44 295 52 328 244 83
1962.......... 49 422 30 339 261 78
1963, . 00vviiennnnn, 53 535 32 292 221 71
1964............ 54 532 33 264 208 59
1965, .0 iiviinins, 50 493 38 249 197 53
1965—O0ct.vvvvvunnn 4 43 2 22 18 4
Nov......v.s . 4 41 2 20 16 4
Dec..o.vvvunn 3 39 1 18 15 3
1966—Jan............ 87 62 26 85 48 3 34 3 16 13 3
Feb..... 81 56 26 78 47 3 29 3 15 12 2
Mar..... 131 91 40 126 81 5 41 5 23 19 3
Apr..... 149 107 42 147 95 5 47 2 22 18 3

£ 7N 139 92 48 135 88 4 43 4 18 14 3
June.......... 131 88 43 128 84 4 40 3 19 15 4
July.oovvinn 105 70 35 104 71 3 30 1 17 13 4
Aug........... 107 72 35 105 71 3 31 2 18 14 4
Septiaoovien 795 63 32 »92 62 3 27 »3 13 10 3
Octiivuvenenn, »83 53 30 280 58 2 20 23 13 9 3

Note.—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
Series before 1959 reflect recent Census Bureau revisions which are not

https://fraser.stlouisfed.org
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1834 EMPLOYMENT DECEMBER 1966

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
- Unemploy-
. i:;tifxllt?g:al Not in the 11;%?: Employed! ment
Period ) labor force rate2
population force U
NS.A. S.A. Total 1 . nem- (per cent)
. n n{)tnagln- In ployed S.A.
Tota i:(l:llusul;‘iies agriculture
125,368 52,242 73,126 70,612 66,681 60,958 5,723 3,931 5.6
127,852 53,677 74,175 71,603 66,796 61,333 5,463 4,806 6.7
130,081 55,400 74,681 71,854 67,846 62,657 5,190 4,007 5.6
132,125 56,412 75,712 72,975 68,809 63,863 4,946 4,166 5.7
134,143 57,172 76,971 74,233 70,357 65,596 4,761 3,876 5.2
136,241 57,884 78,357 75,635 72,179 67,594 4,585 3,456 4.6
137,043 58,445 78,906 76,111 72,914 68,641 4,273 3,197 4.2
137,226 58,749 79,408 76,567 73,441 68,955 4,486 3,126 4.1
1966—Jan.......... 137,394 59,985 79,644 76,754 73,715 69,286 4,429 3,039 4.0
Feb..........|] 137,565 59,930 79,279 76,355 73,521 69,079 4,442 2,834 3.7
Mar.........| 137,741 59,707 79,315 76,341 73,435 69,072 4,363 2,906 3.8
Apr...... ..] 137,908 58,994 79,674 76,666 73,799 69,317 4,482 2,867 3.7
May.... .| 138,100 58,349 79,313 76,268 73,231 69,155 4,076 3,037 4.0
June,........ 138,275 55,575 80,185 77,086 73,997 69,759 4,238 3,089 4.0
July......... 138,444 55,673 80,233 77,098 74,072 69,928 4,144 3,026 3.9
Augo.oiinen, 138,648 , 80,549 , 74,338 70,180 4,158 3,033 3.9
Sept........ 138,839 58,787 80,342 77,113 74,165 70,116 4,049 2,948 3.8
[0 S 139,041 58,511 80,414 77,135 74,163 70,192 3,971 2,972 3.9
Nov......... 139,237 58,269 81,249 77,927 75,076 70,968 4,108 2,851 3.7
1 Includes self-employed, unpaid family, and domestic service workers. NoTeE.—Bureau of Labor Statistics, Information relating to persons 14
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate
to the calendar week that contains the 12th day; annual data are averages
of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Contract | Transporta-
Period Total M:::;;fac' Mining | construc- | tion & pub- Trade Finance Service G&\:;r:\-
g tion lic utilities
1960, 0o v iiiiiiiirievenercnnnins 54,234 16,796 712 2,885 4,004 11,391 2,669 7,423 8,353
) e 54,042 16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
1962, it i e e, 55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
1963...c0vvvvinnnnnn, e 56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
1964, v i it it 58,332 17,274 634 3,050 3,951 12,160 2,957 8,709 9,596
1965 e i vveiiinnnnies e 60,770 18,032 632 3,181 4,033 12,683 3,019 9,098 10,091
SEASONALLY ADJUSTED
1965—Nov.. 61,864 18,392 631 3,234 4,080 12,880 3,045 9,282 10,320
Dec.... 62,241 18,492 633 3,334 4,083 12,941 3,049 9,329 10,380
1966—Jan. 62,469 18,566 635 3,318 4,091 13,009 3,052 9,363 10,435
62,811 18,722 634 3,323 4,105 13,045 3,051 9,410 10,521
63,247 18,840 637 3,419 4,109 13,085 3,064 9,463 10,630
63,350 18,923 595 3,333 4,114 13,128 3,068 9,484 10,705
63,517 19,002 628 3,238 4,132 13,164 3,076 9,515 10,762
63,983 19,167 632 3,300 4,143 13,217 3,090 9,549 10,885
64,072 19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
64,199 19,262 636 3,251 4,105 13,264 3,100 9,647 10,934
64,168 19,204 628 3,228 4,168 13,268 3,100 9,649 10,923
64,428 19,315 625 3,203 4,163 13,331 3,102 9,706 10,983
64,699 19,408 623 3,191 4,180 13,355 3,107 9,770 11,065
NOT SEASONALLY ADJUSTED
1965—NOV. . v vevvvvnnnennns e 62,392 18,496 635 3,341 4,092 13,078 3,033 9,245 10,472
DeCoovviiiinneione,s veevnaed] 63,038 18,473 632 3,167 4,087 13,762 3,034 9,245 10,638
................... veiiee ] 61,439 18,333 621 2,940 4,026 12,835 3,018 9,176 10,490
3 S 61,622 18,518 617 2,818 4,035 12,738 3,024 9,250 10,622
......... 62,243 18,651 620 2,981 4,056 12,826 3,043 9,331 10,735
Ceeraiaes 62,928 18,774 590 3,156 4,077 13,015 3,056 9,465 10,795
......................... 63,465 18,906 630 3,277 4,115 13,061 3,070 9,572 10,834
verereiaed] 64,563 19,258 645 3,521 4,180 13,239 3,112 9,702 10,906
Ciiieaieeenend] 64,274 19,123 645 | 3,623 4,171 13,225 3,148 9,782 10,557
...................... 64,484 19,391 649 3,641 4,154 13,224 3,146 9,772 10,507
......................... 64,867 19,533 637 3,525 4,218 13,253 3,109 9,707 10,885
OCt.P. i iiiii i ercnennn 65,150 19,539 631 3,450 4,196 13,376 3,099 9,745 11,114
Nov.P, (o 65,266 19,515 627 3,296 4,193 13,560 3,095 9,731 11,249
NoTe.—Bureau of Labor Statistics; data include all full- and part- domestic servanis, unpaid family workers, and members of the armed
time employees who worked during, or received pay for, the pay period forces are excluded.

that includes the 12th of the month. Proprietors, self-employed persons,
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DECEMBER 1966 EMPLOYMENT AND EARNINGS 1835
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Seasonally adjusted Not seasonally adjusted
Industry group 1965 1966 1965 1966

Nov. Sept. Oct.? Nov.? Nov. Sept, Oct,? Nov.?
Total. e i e e 13,706 14,268 14,358 14,441 13,811 14,582 14,585 14,555
Durable goads............ Ceeiieaaean [ . 7,908 8,395 8,445 8,470 7,959 8,501 8,530 8,532
Ordnance and accessories.......oovvvvvirnns.. 101 126 128 131 103 126 129 133
Lumber and wood products........... 542 531 528 527 544 553 540 529
Furniture and fixtures................ 362 380 381 383 367 387 388 388
Stone, clay, and glass products........ 509 507 508 506 514 526 518 511
Primary metal industries.............. e 1,043 1,092 {,104 1,108 1,021 1,095 1,084 1,082
Fabricated metal products.........covviviin., 1,015 1,055 1,062 1,073 1,024 1,071 1,077 1,083
Machinery except electrical . .................. 1,250 1,339 1,348 1,355 1,236 1,332 1,335 1,340
Electrical machinery...........ovivinnninn.. 1,195 1,350 1,364 1,369 1,214 1,366 1,386 1,392
Transportation equipment. .............v..... 1,284 1,389 1,391 1,389 1,310 1,393 1,413 1,419
Instruments and related products.............. 255 277 280 279 257 280 282 282
Miscellaneous manufacturing industries 349 349 351 353 369 372 378 373
Nondurable goods..............cooiiiiiiinn.. 5,801 5,873 5,913 5,971 5,852 6,081 6,055 6,023
Food and kindred products.................. 1,182 1,145 1,158 1,188 1,205 1,284 1,246 1,211
Tobacco manufactures. . ..........ovvinnua.. 72 67 66 73 78 82 82 78
Textile-mill products.......... ..o, 835 848 847 851 839 856 855 855
Apparel and other finished textiles............. 1,220 1,234 1,247 1,249 1,231 1,257 1,264 1,260
Paper and allied products..................... 506 520 525 533 509 527 527 536
Printing, publishing, and allied industries....... 633 657 660 660 636 661 665 664
Chemicals and allied products................. 551 575 577 580 546 577 576 575
Products of petroleum andcoal............... 113 114 114 115 112 116 115 114
Rubber products. . ...oovviviiniiiiiiannnn,. 379 403 409 413 384 409 415 419
Leather and leather products............... e 310 310 310 309 312 312 310 311

Note.—Bureau of Labor Statistics; data cover production and related

workers only (full- and part-time) who worked during, or received pay for,

the pay period that includes the 12th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group
1965 1966 1965 1966 1965 1966

Nov. | Sept Oct.? | Nov.? | Nov. | Sept. | Oct.? | Nov.? | Nov. | Sept. | Oct.? | Nov.?

Total . o vvvee i i 41.4 41.5 41.3 41.3 | 109.71| 113.71] 113.85] 113.99| 2.65 2.74 2.75 2.76
Durable goods........oovviniiine i, 42.2 42.3 42.2 42.1 | 119,434 123.94] 123.65{ 123.77) 2.83 2.93 2.93 2.94
Ordnance and ACCeSSOTiesS.v.urvevvr.eo, 42.4 42.5 42.2 42,1 | 134.41] 136.95| 137.05] 135.98| 3.17 3.23 3.24 3.23
Lumber and wood products. ........... 41.2 | 40.3 | 40.4 ( 40.8 | 90.17| 94.83| 94.42] 92.92] 2.21 2,331 2.32} 2.3
Furniture and fixtures.................. 41.7 41.2 41.1 40.9 90.72 93.21| 93.63] 91.88| 2.16 2.23 2.24 2.23
Stone, clay, and glass products.......... 42.2 41.9 4.8 41.7 | 112.94| 116.05| 116.47| 116.20] 2.67 2.75 2.76 2.78
Primary metal industries............... 41.2 42.5 42.8 42.2 | 129.43] 140.77| 139.35] 138.36 3.18 3.32 3.31 3.31
Fabricated metal products,............. 42.3 42.7 42.3 42,1 | 118.72| 124.84| 123,97| 122.80| 2.80 2.91 2.91 2.91
Machinery except electrical .. ........... 43,71 44.3 ] 43.9} 43.9 | 130.20] 136.53) 136.34} 136.47] 3.00 | 3.11 3.12 ) 3.13
Electrical machinery......... feeaniies 41.2 | 41.3 | 41.1 41.1 | 107.64( 110.12| 109.86] 109.86] 2.60 | 2.66 | 2.66 | 2.66
Transportation equipment........ 42,9 | 42.9 | 42,3 | 42.4 | 144.54] 144.84| 146.29| 148.18] 3.30 | 3.40 | 3.41 3.43
Instruments and related products 41.7 42.2 42.0 41.7 | 110.88( 114.78] 114.93} 114.66 2.64 2.72 2.73 2.73
Miscellaneous manufacturing industries 40.2 39.9 40.0 39.8 86.46| 89.20{ 90.50| 90.00| 2.14 2.23 2.24 2.25
Nondurable goods................... coeved| 40.3 ] 40.2 | 40.1 | 40.1 | 96.32f 99.54| 99.70| 99.85| 2.39 | 2.47 | 2.48 | 2.49
Food and kindred products,............ 41.1 41.2 40.9 41,0 | 100.77f 104.92| 103.82| 104.65| 2.44 2.51 2.52 2.54
Tobacco manufactures................. 37.9 38.7 37.6 37.8 79.97| 83.41| 81.72] 80.51| 2.11 2.08 2.09 2,13
Textile-mill products................ ... 41.9 42.1 41.3 41,0 80.79| 83.38{ 83.20( 82.80| 1.91 1.99 2.00 2.00
Apparel and other finished textiles....,.. 36.5 35.6 36.7 36.3 67.70| 67.83| 70.64f 69.87| 1.86 1.90 1.93 1.93
Paper and allied products..........o0... 43.7 43.4 43.1 43.4 | 116.85| 121.92| 121.37{ 120.81] 2.68 2.79 2.79 2.79
Printing, publishing, and allied industries.] 38.6 38.9 39.0 39.0 | 118.97| 125.12( 125.51| 124.48; 3.09 3.20 3.21 3.20
Chemicals and allied products........... 42.0 { 42.0 { 42.1 42.2 | 123.06( 127.14} 127.26{ 127.87) 2.93 | 3,02 ] 3.03}| 3.03
Products of petroleum and coal,........ 42.4 41.8 42.3 42.2 | 143.06| 146.80] 145.09( 144.48| 3.39 3.43 3.43 3.44
Rubber products...........c.ooial. 42.4 42.0 42.1 41.8 | 111.94] 114,21 113.52]| 112.44| 2.64 2.70 2.69 2.69
Leather and leather products............ 38.6 | 38.3 | 38.8 38.5 | 72.96] 74.09 74.68| 75.06| 1.91 1.96 1.96 | 1.97

Note—Bureau of Labor Statistics; data are for production and related
workers only.

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

Federal Reserve Bank of St. Louis



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



DECEMBER 1966 PRICES 1837

WHOLESALE PRICES: DETAIL
(1957-59=100)

1965 1966 1965 1966
Group Group
Oct. Aug. | Sept. Oct. Oct. Aug. | Sept. Oct.
Farm products : Pulp, paper, and allied products:
Fresh and dried produce............ 95.6 97.7 | 110.4 | 97.9
GERINS 4 s yeenacnrarenensis ORI 886 | 10516 | 104.6 | 9819 | Woodpulp..........iiiiiinenn 3 IR R AR R R
Livestock and poultry. ... .....oooors 103.2 [ 109.4 | 106.7 [ 1038 | prASKEPAPEr.wvv-vieiniiirnnnnnn 104.5 | 108.4 | 108.4 | 1084
Plamandammalﬁbers ceveed] 89,9 723 71,7 71.4 POLL ¢ v e vvnienevecannnniiinnenas ' ‘ ' :
Fluid milk.. . ' 11059 | 12471 |r125.4 | 12579 | Paperboard..............iioeene. 96.5 ) 97.2 ] 97. 97.2
105.1 | 108.6 | 1280 | 114.7 Converted paper and paperboard J 99.8 | 102.8 | 103.0 | 103.0
102.6 | 139°2 1126.3 | 121.0 Building paper and board...........] 93.8| 93.0| 92.7 | 930
Other farm products e 100.1 | 102,5 | 102.3 { 100.8
Metals and metal products:
Processed foods :
Iron and steel......... werieseneaa ) 101,21 102,7 | 102.5 | 102.5
Cereal and bakery products......... 109.4 | 118,9 | 118.9 | 118.7 Nonferrous metals................. 117.4 | 120.4 | 119.9 | 120.3
Meat, poultry, and fish............. 104.9 { 111,1 |r112,2 | 108.1 Metal containers....... e 108.3 | 110,1 | 110.1 | 110.1
Dairy products and ice cream....... 109.4 [r124,0 {*124.2 | 124.5 Hardware...... Caree i eeeian 106.7 | 110.1 |7110.3 | 110.9
Canned and frozen fruits and veg- Plumbing equipment........,......] 103.4 | 110.0 | 110.6 | 110.6
etables......cciiiiniiiiienn .o 1047 | 102,3 |7103.7 | 105.6 Heating equipment................. 91.9 92,7 92.9 | 93,3
Sugar and confecuonery. P 109.4 | 110.9 | 111.4 | 111.6 Fabricated structural metal products.| 101.8 | 104.2 {r104.4 | 104.5
Packaged beverage materials........] 93.4 93.5 | 0.5 90,5 Fabricated nonstructural metal prod-
Animal fatsandoils. .............. 122,1 { 120.9 |*115.9 | 109.9 UCHS. .ot iii it [N 109.8 | 112,3 | 112.4 | 112,7
Crudegegetab]gloils]. [N 101.3 }]27.5 '}(1)%2 lgg(l)
Refined vegetable oils. ........... .| 94.6 8.4 . . i .
Vegetable oil end products..... ool 101,21 108.7 [r110.4 | 108.4 Machinery and motive products;
Miscellaneous processed foods.......| 114,1 | 114,1 |"114.2 | 115.1 égricultutal mach}i)nery anddequip.... ”gg ”gg :”gi ”gg
. i onstruction machinery and equip. .. . . . .
Textile products and apparel: ](\]/Ietalwlorkmg mach|nc¥yhand cqulpd 118.3 | 124.0 | 125.0 | 125.5
Cotton products. . . 103.3 | 103.1 | 103.2 eneral purpose machinery an
Wool products . . . . 106.6 | 106.1 | 105.6 equipment. . .....viiieaen. el 4 106.3 1 110.6 | 1111 | 111.7
Man-made fiber textile product 896 | 888 | 882 Miscellaneous machinery. ....... ...} 105.1 | 106.2 |r106.8 | 107.3
Silk products 156.7 | 158.6 | 161.1 | Special industry machinery
ApPATEl. oL ] 104:3 | 10500 |71051) | 10501 | equipment dlan, 1961=100). ... 2 z.e 1130 a2
. ° * " ectrical machinery and e ui ‘e . . .
Other textile products 1111111 7.1 | 121,2 | 120.3 | 118.8 Motor vebiles. .. ... auip.. 100.5 |7100:1 | 101 4
N . ransportation equip., R.R., rollmg
Hides, skins, leather, and products: stock (Jan, 1961 = 10'0). 01,0 1 101.0 | 101.0 | 101.0
Hides and skins..... Ceieevreaeeens 125.6 | 141.2 | 134,2 | 120.8 i
Leather........ovuvv.. v 111.9 | 124.9 | 121.8 | 117.5 |Furniture and other household durables:
FOOtWeaL. e evuvervvreenenrinrnnann 13,6 | 119.1 | 119.1 | 120.0
Other leather products.............] 109.0 [ 116.0 |"115.1 | 115.1 Elouseholgilﬁt{rnitprc...,........... :83; 1824 ']lggg }(l)(;%
ommercial furniture.,............ . . . .
Fuels and related products, and power : Floor coverings.......... 97.3 96.6 96.6 96.6
Household appliances 88.6 | *89.0 | 788.9 | 89.0
Coal e, Cereeiareeas 97.3 98.5 99.6 | 100.2 Television, radios, and phonographs,.| 84.5 83.1 | r83.3 83.8
........................... 107.3 | 112,0 | 112.0 | 112.0 Other household durable goods......}] 105.5 ) 107.8 | 107.9 | 108.7
G "““'(}958T9‘s%°"f665 g | 1603 [ibe:3 [ 1013
Electric power (Jan. = N . . . . . .
Petroleum products, refined. . .......4 96.6 | 100.7 | 101.0 | 101.3 |Nonmetallic mineral products:
i : . Flat glass...oovverinnnnninnnnenas 99.9 99.7 | 100.6 | 102.1
Chemicals and allied products: goncrete ingrg,dicms : » }8?2 }gg g :8% g {8;%
i CAlSe s et i . 5. oncrete products. ..., vl . . . .
},’;g;;i’:g‘pcg:?l?{s ,8?3 1(9)2 g lggg 137_3 Structural clay products. ..... 105.4 | 106.7 | 106.7 | 106.8
Paint materials. ..... 89.7 90.5 90.3 90.2 Gypsum products,............ 99.1 102,7 | 102.7 | 102,7
Drugs and pharmaceu cals 94.1 94.7 94.8 95.0 Asphalt rooﬁng.'. sereeeavaaiae ‘e 94.6 97.6 97.6 97.6
Fats and oils, inedible. . ... .. 11001 | 105.5 | 103.8 94.6 Other nonmetallic minerals,,.......] 10t.1 | 101,8 | 101.8 | 101.8
Mixed fertilizers......... e 105.9 | 105.4 | 105.8 | 106.1
Fertilizer matenals. Cteseaatrenirann 103.4 | 102.5 102.5 103.7 Tobacco products and bottled beyeyaggs;
Other chemicals and products....... 100.0 [ 100.7 | 101.0 | tOl.1
Tobacco products..o.oeesvviivansss 110.3 | 110.3
Rubber and products: Alcoholic beverages. . .. {gl (2) 101.0
Crude FUbbEE . « v v e e 89.0 | 88.8 87.9 4 Nonalcoholic beverages 2 132.2
Tires and tubes......oovevvieena] 91| 93,91 7934 93.4| |
Miscellaneous rubber products. . ... . 97.6 | 99.0 | 99.0 | 98.9 |Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms....] 103.1 | 104.9 |7104.8 | 104,9
Manufactured animal feeds,,.......] 116,2 | 133.6 | 132.3 | 127.9
LUumber. .o iviiniinen s 103.0 [7110,2 17109,5 | 108.1 Notions and accessories. ..,........ 99.1 | 100.8 | 100.8 | 100.8
Millwork....oovevrevnsenninneen..] 107.8 | 110.9 | 110.9 | 110.8 Jewelry, watches, photo equipment.,.] 105.1 | 105.3 | 105.2 | 105,2
Plywood...coivvnniiiiennniionnnes 91.6 90.0 89.2 88.2 Other miscellaneous products. . ..... 104.0 | 105.7 | 105.9 | 106.

NoTte—Bureau of Labor Statistics.
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1838 NATIONAL PRODUCT AND INCOME DECEMBER 1966

GROSS NATIONAL PRODUCT
(In billions of dollars)

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
m v 1 11 III»
Gross national product. ...l «...] 103,1| 55.6| 124.5| 284.8] 520.1| 560.3| 590.5| 631.7] 681.2| 686.5({ 704.4| 721.2( 732.3| 744.6
Final purchases............... Ceeerieinias 101.4| 57.2) 120.1} 278.0) 518.1| 554,3| 584.6| 627.0{ 672.1| 677.8] 694.0| 712.3| 720.0| 734.6
Personal consumption expenditures.......... 77.2| 45.8) 80.6| 191.0| 335.2| 355.1| 375.0| 401.4| 431.5| 435.0| 445.2| 455.6 460.1] 469.9
Durable goods.........civiannn 9.2 3.5 9.6] 30.5| 44.2 49,5/ 53.9{ 59.4| 66. 66.7| 68.0[ 70.3] 67.1( 70.2
Nondurable goods...... A 37.7| 22.3] 42.9| 98.1) 155.9| 162.6| 168.6; 178.9| 190.6| 191.4| 197,0{ 201.9| 205,6( 208.1
Services,...... R 30.3( 20.1] 28.1| 62.4] 135,1]| 143.0] 152,4} 163.1| 174.8] 176,9| 180.2; 183.4| 187.4| 191.5
Gross private domestic investment...........| 16.2 1.4/ 17.9] S54.1| 71.7[ 83.0f 87.1] 93.0| 106.6| 106.7| 111.9| 114.5( 118.5| 115.0
Fixed investment......... e, 14,5 3.01 13.4| 47.3] 69.7| 77.0{ 81.3] 88. 97.5 .0} 101,5] 105.6( 106.2) 105.1
Nonresidential.. ... ... 10,61 2.4] 9.5 27.9| 47.0{ 51.7| 54.3| 60.7| 69.7| 70.2| 73.9{ 77.0[ 78.2} 80.3
Structures. . ........ooveuaa. 5.0 .9 2.9 9.2{ 18.4| 19.2| 19.5! 21.0f 24.9] 24.4| 26.8| 28.5] 27. 27.7
Producers' durable equipment 5.6 1.5 6.6/ 18,71 28,6| 32.5| 34.8) 39.7| 44.8| 45.8| 47.1| 48.5 50.3| 52.6
Residential structures.......... 4.0 .6 3.9] 19.4] 22.6{ 25.3| 27.0| 27.6/ 27.8] 27.8| 27.6| 28.6] 28.0| 24.8
Nonfarm....oovvivinnnnnne. 3.8 .5 3.7 18.6] 22.0{ 24.8| 26.4] 27.0| 27.2| 27.3| 27.0| 28.0[ 27.4] 24.3
Change in business inventories. . .. 1.7 —1.6 4.5 6.8 2,0 6.0 5.9 4.7 9.1 8.7| 10.4 8.9 12.3 9.9
Nonfarm.. ..o vviiiinaans .. 1.8 —1.4 4.0 6.0 1.7 5.3 5.1 5.3 8.1 7.2 9.0 8.5 12.1f 10.4
Net exports of goods and services........... 1.1 .4 1.3 1.8 5.6 5.1 5.9 8.5 7.0 7.1 6.1 6.0 4.7 4,2
EXPOrtSe e vveeannnes . 7.0 2.4 5.9 13.8{ 28.6/ 30,3| 32,3 37.0| 39.0f 40.1| 40.3] 41.7| 41.9} 43.4
IMpOrts. ..o vvvvveveennes 5.9 2.0 4.6 12.0f 22.9| 25.1| 26.4] 28.5| 32.0] 33.0| 34.2 35.6{ 37.3| 39.2
Gavernment purchases of goods and services. . 8.5 8.0/ 24.8/ 37.9] 107.6/ 117.1) 122.5/ 128.9) 136.2] 137.7] 141.2} 145.0/ 149.0! 155.5
Federal.............oouut. eeravens 1.3 2,0| 16.9| 18.4| 57.4| 63.4] 64,2 65.2| 66,8 67.5| 69.8| 71.9| 74.0| 78.3
National defense N IR 13.8] 14.1] 47.8] S51.6{ 50.8 50.01 50.1| 50.7| 52.5| 54.6] 57.11 61.3
L1V SN IS P 3.1 4.3 9.6/ 11,8 13,5 15.2; 16.7| 16.8] 17.3] 17.4| 16,91 17.0
Stateand local,.......oovviiiniiiii, 7.2 6.0 7.9 19.5{ 50.2| 53.7{ 58.2| 63.7| 69.4| 70.2| 71.4] 73.1| 75.0| 77.2
Gross national product in constant (1958)
QoMArS. ..o vttt i 203.6| 141.5( 263.7} 355.3| 497.3| 529.8| 551.0| 580.0| 614.4{ 618.2| 631.2| 640.5| 643.5] 649.3
Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of
series, see the Survey of Current Business for Aug. 1965 and July 1966,
NATIONAL INCOME
(In billions of dollars)
1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
11 v I II I»
National income............ e 86.8| 40.3| 104.2| 241.1| 427.3] 457.7| 481.9| 517.3| 559.0| 562.7{ 577.8] 595.7| 604.1| 614.0
Compensation of employees................ 51.3{ 29.5| 64.8] 154.6| 302.6| 323.6( 341.0| 365.7| 392.9| 395.6| 406.5| 419.6| 427.9| 438.3
Wages and salaries. .. ..ooooovvuen vevned| 50.4) 29.0| 62,1\ 146.8] 278.1{ 296.1} 311.1| 333.6| 358.4| 360.8| 370.8{ 380.0| 387.4| 396.7
Private......ooovvevavnns vevevnnead ] 45,50 23,90 51.9) 124,4) 225.9] 240,1{ 251.6] 269,3| 289.1] 291,1]| 298.5] 305,9| 311.5] 318.0
Military. .o ovveeinnn 3 .3 1.9/ 5.0 10,2| 10.8] 10.8 11,7} 12, 12,0 13.0{ 13.6] 14,1 15,0
Government civilian, ........ ..o, 4,6 4.9 8.3| 17.4{ 42.0| 45,2 48,6/ 52.6{ 57.1 57.7| 59.3{ 60.4| 61.8 63.7
Supplements to wages and salaries. . 7 51 2.7) 7.8] 24.6| 27.5| 29.9] 32,0 34.5| 34.8| 35.7) 39.6| 40.5| 41.5
Employer contributions for social in-
SUTANCE ., sevranvenenocans [ .1 .1 2.0 4.0 1.8 13,2 15,0 15.4/ 16.0| 16.0| 16.3] 19.6| 19.9] 20.4
Other labor income...............0... .6 4 .7 3.8 12.7) 13.9] 14,9 16.6/ 18.5] 18.8 19.4] 20,0/ 20.6/ 2i.1
Proprietors’ income. ... .ovovaille s ...] 15.1 5.9| 17.5| 37.5| 48.4| 50.1] 51,0/ 51.9| 55.7| 56.7| 57.1| 58.4| 57.9] 57.3
Business and professional. . . 9.0 3.3 1.1 24,0{ 35.6( 37.1] 37.9/ 39.9| 40.7] 40,7| 41.1{ 41.4| 41.6] 41.9
Farm........ ereas PP e eeenraaa 6.2 2.6 6.4 13.5| 12.8{ 13.0[ 13,1} 12.0] 15.1] 16,0 16.0f 17.0| 16.3| 15.4
Rental income of persons............oviuu, 5.4 2.0 3.5 9.4 16.0| 16.7| 17.1} 17.7| 18.3] 18.4| 18.5{ 18.7| 18.8| 18.9
Corporate profits and inventory valuation
AdJUSIMENt . ceee v v iierirearoaanonaninaas 10.5| —1.2; 15.2f 37.7| 50.3| 55.7| 58.9; 66.6] 74.2| 74.0| 76.9{ 80.0( 79.9| 79.3
Profitsbefore 1ax......ccoooiiiiinniiaas 10.0 1.0 17.7} 42.6| 50.3| 55.4| 59.4| 67.0{ 75.7| 75.0| 78.7] 82.7| 82.81 82.1
Profits tax liability................ 1,4 .5 7.6] 17.8| 23.1] 24.2] 26.3| 28.4| 31.2| 30,9 32.4] 34.1| 34.1| 33.8
Profits after tax............ A .. 8.6 A4 10011 24,9 27.2| 31.20 33,1 38.7| 44.5| 44.1| 46.3] 48.7| 48.7| 48.3
ividends....oeioniiinnns F N 5.8 2,0 4.4 8.8| 13.8] 15,2 16,5 17.3| 19,2{ 19,5 20.2] 20.9| 21.1] 21,1
Undlsmbuth proﬁts... .......... 2.8] —1.6 5.7 16,01 13.5{ 16.0; 16.6| 21.3| 25,3 24.6| 26.1} 27.8| 27.6| 27.2
Inventory valuation adjustment. ......... 5| —=2.1] —2,5) ~5.0f -—.1 30—, —.4| —1.5| —1.0| —1.8] —2.8] ~2.9| —2.8
Net interest............... e 4.7 4.1 3.2y 2.0f 10.0{ 11.6/ 13.8 15.5| 17.8| 18.1] 18.7] 19.1} 19.6] 20.2

NoTe.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above,
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
1 v I II III»
Gross national product. ......... Cerraaees 103.1| 55.6| 124.5| 284.8| 520.1| 560.3| 590.5| 631.7) 681.2| 686.5| 704.4| 721.2| 732.3| 744.6
Less: Capital consumption allowances.,..... 7.9 7.0/ 8.2 18.3] 45.2{ 50.0f 52.6| 56.0|] 59.6] 60.2 60.8 61.6] 62.7| 63.7
Indirect business tax and nontax lia-
bility. .o iavernianna e, 7.0 7.1] 11.3] 23.3| 47.7| 51.5| 54.7| S58.5] 62.7] 62.7| 63.6] 63.0| 64.7| 66.3
Business transfer payments. . . .6 .7 .5 .8 2.0 .1 2.3 2.5 2, 2.5 2.6/ 2.6 2.6/ 2.6
Statistical discrepancy......ovcovvias .7 .6 4 1.5 —.7 S5 —.3 —1.4/ —1.6] —.8 4/ —.8) —~.9 -—.5
Plus: Subsidies less current surplus of gov-
ernment enterprises............... =00 .1 .2 1.4 1.4 .8 1.3 1.0 .9 .9 .8 .9 1.5
Equals: National income............c...... 86.8| 40.3| 104.2| 241.1; 427.3| 457.7( 481.9| 517.3| 559.0| 562.7| 577.8| 595.7| 604.1] 614.0
Less: Corporate profits and inventory valu-
ation adjustment. . ....cvvvuieanes 10.5| —1.2} 15.2] 37.7] 50.3] 55.7| S5B.9{ 66.6] 74.2| 74.0| 76.9{ 80.0| 79.9| 79.3
Contributions for social insurance, ... .2 3| 2.8] 6.9 21.4] 24.0f 26.9] 28.0/ 29.2| 29.2] 29.8 36.5| 37.0/ 38.5
Excess of wage accruals over disburse-
MentsS,ooveves [P PP Y AP D T DN B PR P RN 1S P Y PR I .
Plus: Government transfer payments....... .9 1.5 2.6] 14.3| 30.4/ 31.2| 33.0{ 34.2| 37.1] 39.4/ 37.9| 40.0| 40.1] 42.3
Net interest paid by government and
COMSUMETr. .\ v veeirnears Ceereeeias 2.5 1.6|] 2.2 7.2] 15.0f 16.1| 17.6] 19.1] 20.6f 20.9{ 21.0[ 21.9] 22.5| 23.0
Dividends, covoviiiiiiiiiiiiiiinn, 5.8 2.0 4.4 8.8 13.8/ 15.2] 16.5] 17.3] 19.2| 19.5] 20.2| 20.9) 21.1| 21.1
Business transfer payments.,......... .6 7 .5 .8 2.0 2.1 2.3 2.5 2.6 2.5 2.6 2.6 2.6 2.6
Equals: Personal income................... 85.9] 47.0| 96.0( 227.6| 416.8| 442.6| 465.5| 496.0| 535.1} 541.9| 552.8( 564.6| 573.5| 585.2
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3] 20.7] 52.4] 57.4] 60.9| 59.4| 66.0[ 65.7| 66.7] 69.5| 73.6] 77.4
Equals: Disposable personal income.........] 83.3] 45.5] 92.7| 206.9| 364.4| 385.3| 404.6{ 436.6| 469.1| 476.2| 486.1] 495.1| 499.9( 507.8
Less: Personal outlays........... ceovened] 79011 46.5] 81.71 193.9] 343.2| 363.7| 384.7( 412.1( 443.4] 447.1| 457.6| 468.4| 473.3( 483.3
Personal consumption expenditures..] 77.2] 45.8] 80.6[ 191.0( 335.2| 355.1] 375 O] 401.4| 431.5| 435.0| 445.2| 455.6| 460.1| 469.9
Consumer interest payments. ...... 1.5 .5 . 2. 7.6 8.1 9.1 10.1} 11.3} 11.5] 11, 12, 2.5 12.8
Personal transfer payments to for-
(374 T - .3 .2 .2 .4 .5 .5 .6 .6 .6 .6 .6 .6 7 .7
Equals: Personal saving. ...........ouv .- 4.2 —.9| 11.0{ 13.1| 21.2| 21.6| 19.9; 24.5| 25.7| 29.0| 28.5| 26.7| 26.6| 24.5
Disposable personal income in constant (1958)
AOlATS. 1t ivii i i i 150.6] 112.2! 190.3| 249.6| 350.7| 367.3| 381.3| 406.5| 430.8| 436.8| 443.9| 448.4] 447.9 452.2
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1965 1966
ftem 1964 | 1965
Nov. | Dec. | Jan, | Feb., { Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. [Nov.?
Total personal income.............. 496.0| 535.1| 553.2| 558.2| 560.2| 564.7; 569.0| 570.5| 573.0| 577.2| 580.0{ S85.4| 590.0| 594.4| 597.6
Wage and salary disbursements. ..... 333.6| 358.4( 371.4| 374.1| 376.8| 380.1| 382.9] 384.7' 387.0| 390.5| 393.7| 397.0] 399.5| 402.3| 404.4
Commodity-producing industries.. .| 134.0| 144.3| 149.2| 150.7} 152.1} 153.9| 155.4| 156.0| 156.8] 158.1| 158.2| 159.8] 160.7| 161.5| 162.1
Manufacturing only . .. ......... 107.2| 115.5) 119.6| 120.3| 121.8| 123.3| 124.0| 125.2( 125.9] 127.0\ 127.1| 128.9| 129.6| 130.7| 131.2
Distributive industries............} 81.2] 86.7( 89.2| 89.7| 90.1] 90.9] 91.4/ 91.5] 91.9{ 92.8/ 93.6| 93.9] 94.4| 95.1} 95.4
Service industries............000 54.1f 58.11 60.6| 60.9( 61.1| 61.2| 61,7 62. 62.5| 63.0] 64.0] 64.5| 64.9| 65.4| 65.8
Government, . ..... Creeaereean L) 64.3] 69.2| 72.4) 72.9; 73.6| 74.1| 74.5] 75.2| 75.9| 76.6{ 78.0| 78.8{ 79.5| 80.2| 81.0
Other labor income., ., .,..... coenes f 16.6] 18.50 19.4] 19.6| 19.8( 20.0 20.2] 20.4] 20.6] 20.7| 20.9| 21.1| 21.3] 21.5 21.7
Proprietors’ inCOMe. ......ovveuuun. 51,9 55.8 57.1f 57.5| 58,1y 58.3| 58.8| 58.2] 57.9| S57.6| 57.3| S57.3{ 57.3| 57.2| 57.1
Business and professional......... 39.91 40.7| 41.1} 41.3] 41.3] 41.3| 41.5 41.5| 41.6[ 41.7] 41.8( 41.9] 42.0| 42.1] 42.2
Farm........... PPN 12,0| 15.1f 16.0 16.2| 16.8) 17.0| 17.3] 16.7| 16.3} 15.9] 15.5| 15.4| 15.3] 15.1| 14.9
Rental inCOmMe. (.. 0ot vnenniann <ob 17,70 18.3] 18.6( 18.6[ 18.6( 18.7| 18.7] 18.7| 18.8] 18.8] 8.9/ 18.9{ 19.0} 19.0} 19,1
Dividends...,...... e ] 17.3) 19.2) 20.2 20.5{ 20.8 21.0f 20.9] 21.0f 21.2] 2t.1] 21,1 21.0] 21.2} 21.2| 21.2
Personal interest income,........... 34.6| 38.4| 39.7f 40.0| 40.5| 41.0[ 41.4| 41.8] 42.1] 42.3] 42.6{ 43.1| 43.8| 44.3| 44,8
Transfer payments............v....d 36.8[ 39.7) 40.3| 41.4] 42,3] 42.6| 42.9| 42.6| 42.5| 43.2| 43.5] 45.1| 46,0 47.2| 47.8
Less: Personal contributions for
sacial insurance., . ..o.vviveinen o] 12050 13.2) 13.5) 13.6| 16.8] 16,9 16.9( 17.0] 17.1| 17.2] 17.9| 18.1] 18.2] 18.3] 18.4
Nonagricultural income . ............ 479.7| 515.6| 532.6; 537.2| 538.8! 543.0| 547.0| 549.1| 551.9] 556.5| 559.8] 565.4| 570.1| 574.6| 578.0
Agriculture income ... 16.3] 19.5| 20.6| 21.0| 21.4) 21.7] 22.0| 21.4] 21.0( 20.7| 20.2{ 20.1 20.0| 19.8( 19.6

Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, See also NOTE to table opposite.
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FINANCIAL STATISTICS

» INTERNATIONAL »

Reported gold reserves of central banks and governments

Gold production

Net gold transactions and gold stock of the United States . .....................

Foreign gold reserves and dollar holdings

International capital transactions of the United States

U.S. balance of payments
Foreign trade
Money rates in foreign countries
Arbitrage on Treasury bills
Foreign exchange rates
Guide to tabular presentation

Index to statistical tables

The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and 1ts Supplements (see list of publi-
cations at the end of the BULLETIN).
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1844 GOLD RESERVES DECEMBER 1966

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intl. Esti-
End of mated Mone- | United | mated | Afghan-| Argen- [ Aus- Aus- Bel- .
period total tary | States | rest of | istan tina tralia tria gium | Brazil  Burma | Canada | Chile
world Fund?2 world
1959 .. civiiinnnn NS 40,195 2,407 | 19,507 | 18,280 n.a. 56 154 292 1,134 327 Jevvennn, 960 43
1960, .c00vvevnnine 40,540 2,439 | 17,804 [ 20,295 n.a. 104 147 293 1,170 287 feevnnnns 885 45
1961 .. c0vvninns . 41,140 2,077 | 16,947 | 22,115 36 190 162 303 1,248 285 ..o 946 438
1962, . .0civennnen 41,470 2,194 | 16,057 | 23,220 36 61 190 454 1,365 225 42 708 43
1963...00000n . 42,310 2,312 | 15,596 | 24,400 36 78 208 536 1,371 150 42 817 43
1964, .00 veivnnnn, 43,060 2,179 | 15,471 | 25,410 36 71 226 600 1,451 92 84 1,026 43
1965—O0ct..vvvvvvoifenueeoens] 1,865 13,937 |, e 35 67 223 700 1,558 63 84 1,124 44
Noveeovovvnoninass of 1,868 | 13,879 |........ 35 66 224 700 1,558 63 84 1,138 43
Dec.........J] 243,300 1,869 | 13,806 | 27,355 35 66 223 700 1,558 63 84 1,151 44
1966—Jan..........0.......... 1,871 | 13,811 |,....... 35 66 223 700 1,558 63 84 1,113 44
2 R T 2,116 | 13,811 |........ 35 66 223 700 1,558 63 84 1,076 43
Mar......... 43,330 2,358 | 13,738 | 27,235 35 65 223 700 1,556 63 84 1,086 43
PN ) AR P 2,369 | 13,668 |........ 35 65 224 700 1,556 45 84 1,096 44
May........l.o.voennnn 2,557 ( 13,582 {........ 35 65 223 700 1,556 45 84 1,061 43
June........ 43,325 2,562 | 13,529 |#27,235 35 64 222 700 1,555 45 84 1,024 43
Julyevooonnt .. 2,586 | 13,413 [........ 35 67 224 700 1,532 45 84 986 45
Augoocvenne e 2,645 | 13, [N 35 70 226 700 1,529 |........ 84 997 45
Sept .. 243,25 2,645 { 13,356 {#27,255 35 74 225 701 1,527 {0 84 1,009 45
Octevuvnvvnaionenn, el 2,645 [ 13,310 |, 35 [t 226 701 1,524 f........ 84 1,021 45
dof : Ger-
Ep:ri o% ) ofx:ﬁﬁ 2 2:;’1( ll;;ll:ld France "ﬂ'&’"' Greece | India L‘L‘:& Iran Iraq Israel Italy | Japan
Rep. of
57 38 1,290 2,637 26 140 84 2
107 41 1,641 2,971 16 130 98 b
107 47 2,121 ,664 87 130 84 10
92 61 2,587 3,679 77 129 98 41
92 61 3,175 3,843 77 142 98 60
92 85 3,729 4,248 77 141 112 56
97 85 4,604 4,404 78 140 122 56
97 85 4,638 4,406 78 146 122 56
97 84 ,706 4,410 78 146 122 56
97 84 4,740 4,410 78 146 122 56
97 84 4,774 4,406 108 145 122 56
102 58 4,806 4,402 108 132 122 46
108 55 4,874 | 4,402 98 132 122 46
108 55 4,953 W31 98 132 122 46
108 55 5,026 4,310 109 132 122 46
108 55 5,117 4,302 12 132 122 46
108 55 5,209 4,297 112 131 122 46
108 55 5,241 4,295 116 131 122 46
108 54 5,236 4,289 116 131 122 46
End of : Leb- Mexi- | Moroc- | Nether- P Nor- Paki- Philip- [ Portu- | Saudi
period Kuwait anon | Libya co co lands | NVeria )y stan Pery pines gal Arabia
n.a 102 [ooennans 142 23 1,132 |ooonn, 30 50 28 9 548 18
n.a 119 [.oooiess 137 29 V450 oLl 30 52 42 15 552 18
43 140 {........ 112 29 1,581 20 30 53 47 27 443 65
49 172 3 95 29 1,581 20 30 53 47 41 471 78
48 172 139 29 1,601 20 31 53 57 28 497 78
48 183 17 169 34 1,688 20 31 53 67 23 523 18
49 182 68 160 31 1,756 20 31 53 67 36 563 73
49 182 68 159 31 1,756 20 31 53 67 37 572 73
52 182 68 158 21 1,756 20 31 53 67 38 576 13
55 182 68 157 21 1,756 20 31 53 67 39 583 73
55 193 68 157 21 1,756 20 31 53 67 41 592 73
58 193 68 134 21 1,756 20 31 53 67 42 595 69
58 193 68 133 21 1,756 20 31 53 65 43 600 69
58 193 68 142 21 1,730 20 18 53 65 44 605 69
61 193 68 141 2t 1,730 20 18 53 65 45 607 69
62 193 68 140 21 1,730 20 18 53 65 47 612 69
62 193 68 {....... . 21 1,730 20 18 53 65 48 626 69
62 193 68 [........ 21 1,730 20 18 53 65 49 627 69
63 I........ 68 |........ 21 1,730 20 18 53 65 3 U DI 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS— Continued

(In millions of dollars)

Bank
South . . United for
End of . Switzer- : Thai- U.A.R. H Uru- Vene- | Yugo-

period Africa Spain | Sweden land Taiwan jand Turkey (Egypt) lﬁg:%' guay zuela slavia S{:rtlt‘lle-
ments 4

1959, . .0cvennnen. ve 238 68 191 1,934 41 104 133 174 2,514 180 652 10 —134
. .. 178 178 170 2,185 41 104 134 174 2,800 180 401 4 -~19

298 316 180 2,560 43 104 139 174 2,268 180 401 6 115

499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50

630 573 182 2,820 50 104 115 174 2,484 171 401 14 -~279

574 616 189 2,725 55 104 104 139 2,136 71 401 17 —50

371 810 202 2,660 54 96 116 139 {........ 171 401 18 ~141

382 810 202 2,660 54 96 116 139 |........ 155 401 19 —247

425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558

471 810 202 2,661 55 96 116 139 |........ 155 401 19 —105

499 810 202 2,661 55 96 116 139 §........ 155 401 19 —120

520 785 202 2,652 55 92 116 139 2,036 155 401 20 —-30

557 785 202 2,647 55 92 116 139 1.0iueen 155 401 20 —80

581 785 203 2,630 55 92 116 139 |........ 155 401 20 -36

640 785 203 2,648 59 92 116 139 2,041 155 401 20 —191

677 78S 203 2,683 59 92 106 139 PN 155 401 20 ~401

672 785 203 2,681 59 92 105 139 PN 155 401 20 —388

Septo....vuuis 664 78S 203 2,681 59 92 100 139 1,940 |........ 401 20 —299
Octiveeeninnan. 655 785 203 2,680 [........ 92 100 | 12 S I 401 [........ =277

tIncludes reported or estimated gold holdings of international and
regional organizations, central banks, and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R,, other Eastern European coun-
tries, and China Mainland,

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves, since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.,

2 Beginning June 1965, excludes gold subscription payments made by

some member countries in anticipation of increase in Fund quotas; for
most of these countries the increased quotas became effective in Feb, 1966,

3 Adjusted to include gold subscription payments to the IMF, except
those matched by gold mitigation deposits with the United States and
United Kingdom. Adjustments are as follows (in millions): 1965 Sept.
-4+$268; and Dec. +5270.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Note.—For back figures and description of the data in this and the
following tables on gold (except production), see ‘‘Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo .
tion 1 South | Rho- [~ (Kixg1- United | Can- | Mex- | Nica- |Colom- 4. |Philip-| Aus- All
Africa | desia shasa) States | ada ico ragua bia pines | tralia | other
1959, cviviiiiinunnnn 1,125.0 702,2 19.8 32.0 12,2 57.2 | 156.9 11,0 7.3 13.9 5.8 14,1 38.1 54,5
1960, .0 0vvvvieenveen f 1,175,0 1 748,4 | 19,6 | 30.8 | 11,1 58.8 | 162.0 | 10.5 7.0 | 15,2 5.6 14,4 1 38,0 | 53.6
215.0 03,0 | 20,1 | 28,2 8.1 54.8 | 156.6 9.4 7.9 | 14,0 5.5 14,8 | 37.7 [ 53.9
2 19.4 31.1 7.1 54,5 | 146.2 8.3 7.8 13.9 5.7 14.8 37.4 51.6
19.8 32,2 7.5 51,4 | 139.0 8.3 7.2 11.4 4.8 13,2 35.8 64,3
20.1 30.3 6.6 5t.4 | 133.0 7.4 7.9 12,8 5.2 14.9 33.7 52.8
19.0 | 26.4 2,3 | 58.6[125.6 7.6 6.9 | 11.2 4.6 | 15.21 30,7 | 52.5
1.6 2.2 [coveiidanes .o 10,2 - 3 P 1.0 .4 1.3 2.3
....... L7 foooooid]oevand| 1005 N T 1LOJo.oiiideinaad| 2.6
7% U S P 10,4 .5 8 eeiinns el 23 [
24.7 2.3 |oeeaadenen Lee| 10,2 .7 7 21,1 | 24, 2.6
1966—Jan.......coveoiifirnnnns 91,2 ...uut. 9.8 Ny PR 1.0 Aol 25 e,
Febooovviviiviinfieeniin 87.8 [..vviid]- 9.6 BB ETRTre .9 Olieied] 2.4 00,
Mar....ovovnnnas 90.5 [....... 10,1 I B .9 .3 23,7 2.6
APriicecivoiianes 90,8 vere 10.1 P 2 I .8 .4 cvees] 2.8 [eials,
May...oovivennnn 91,9 e 10,2 |.......].. 1 - 20 P P 2.8 |.oui,
June..oovvevannn oo, 89.3 [....vt. 9.2 fovveiiafeeinn N PSS N cavesfivanans
89.4 [....... 9.1 .
90.1 |....... 8.9
91.7 |.vuun 8.9

Note.—Estimated world production based on report of the U.S.
Bureau of Mines, Country data based on reports from individual
countries and Bureau of Mines. Data for the United States are from
the Bureau of the Mint.

1 Estimated; excludes U.S.S.R., other Eastern Furopean countries,
China Mainland, and North Korea.
2 Quarterly data,
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U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

1965 1966
Area and country 1957 1958 1959 1960 1961 1962 1963 1964 1965
I v 1 Il HI
Western Europe:
Austrid.ooovveoninaanaes —84 -83 —1....... —143 -82 —55| —100
Belgium ~144 —63]....... —40 —83
France... vevesoo| —456] —518] —405] —884
Germany, Fed. Rep. ot‘.. Loy | AP PN —2251... ...
Ttalyesoevonnnnnnenanes . 100}, ...00ufeuns 200 —80
Netherlands....... B | T Y —60 —35
Spain......o.e. —156/ —146] —130 —-32( -—180
Switzerland, —125 102f. .. ... -81 —50
United Kingd, —306( -—387 329 618 150,
Bank for Inll Settiements Loy ] P Y P ceifeenn e
Other.. —53 —12 1 -7 -37
Total -754|~1,105| —399 —88(—1,299
03T T - ! - 1 P ) P I o I Y
Latin American republics:
Argentina........... 85 et L] PP P,
Brazil.o.o.ovo0n 57 72 54, 25
Colombia aanxane 29(.
Venezuela 25
Other.. —13
Total.....ovvvennnnn 17
Asia:
Japan,. -30; ~-157 B F] FIAP MO (RS PO PR S RS P —56[...c0ni]iiinn.n
Other, . -4 —28 —97|t —101| 2 -93 12 3 —24 -3 —6 —~25 -2 -12
1 17:1 P 18 —34] —186] —113] -101 —93 12 3 —24 -3 —6 —82 -2 —12
All other. ~3 -5 —38 -6 -1 -36 -7 —16 —15 9 -9 —8 —4
Total foreign countries...... 172|-2,294| —998/—1,969| ~—970| —833( —392 —36(—1,322| -—104( —108] —165| —185 —172
Intl. Monetary Fund ...... . 600[....... 3 ~-44] 4300 | 511 P B 5-225 638 626 6131 618 629
Grand total. . ....... 772(-2,294|—1,041|~1,669| —820{ —833] —392 —~36|—1,547 —-96 —82 —34; —167| —143

1 Includes sales of $21 million to Lebanon and $48 million to Saudi
Arabia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia,

3 Payment to the IMF of $344 million increase in U.S. gold sub-
scription, less sale by the IMF of $300 million (see note 4).

4IMF sold to the United States a total of $800 million of gold (3200

million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; procceds from these sales invested by IMF in U.S. Govt.
securities,

5 Payment to the IMF of $259 million increase in U.S, gold subscription,
less gold deposits by the IMF.

6 Represents gold deposit by the IMF; see note 2 to table below,

U.S. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES BY U.S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—
Year Gold stock!.2 Foreign Total Month Gold stock!.2 Foreign
currency ‘otal currency Total
Total holdings Total gold Total holdings4 Total gold
Total3 | Treasury Total3 | Treasury
22,091 | 22,091 22,030 -1,161 -1, 161 1965—Nov....] 14,686 | 13,879 13,805 807 —~109 —58
21,793 | 21,793 21,713 298 2298 Dec....| 14,587 | 13,806 13,733 781 —99 -73
21,753 | 21,753 | 21,690 —40 —40

22,058 | 22,058 | 21,949 305 305 Jan.....| 14,450 | 13,811 13,732 639 —~137 5
22,857 | 22,857 22,781 799 799(1966—Feb....] 14,188 | 13,811 13,730 3 —262 |, .00
Mar....| 14,297 | 13,738 13,634 559 109 -73
20,582 | 20,582 20,534 -2,275 —-2,275 Apr.,..| 14,190 | 13,668 13,632 522 -107 -70
19,507 | 19,507 | 19,456 —1,075 |5 ~1,075 ay...| 14,210 | 13,582 | 13,532 628 20 —86
17,804 | 17,804 17,267 —1,703 -1,703 June,..§ 14,251 | 13,529 13,433 722 41 —53
17,063 | 16,947 | 16,889 —741 —857 July....f 14,506 | 13,413 | 13,332 1,093 255 —~116
16,156 | 16,057 15,978 —907 —890 Aug....| 14,618 | 13,319 13,259 1,299 112 ~94
15,808 | 15,596 15,513 —348 —461 Sept....| 14,504 | 13,356 13,258 1,148 —~114 37
15,903 | 15,471 15,388 95 -125 Oct....| 14,524 | 13,311 13,257 1,213 20 —45
1965. . ...} 14,587 | 13,806 13,733 781 { —1,316 | 6 —1,665 Nov....! 14,370 | 13,262 | 13,159 1,108 —154 —49

1 Includes gold sold to the United States by the International Mone-

tary Fund with the right of repurchase, which amounted to $800 million
on Nov, 30, 1966. Also includes gold deposit of IMF; see note 2.

2 Begmnmg Sept. 19635, includes gold deposited by the IMF to mmgate
the impact on the U.S. gold stock of purchases by foreign countries for
gold subscriptions on increased IMF quotas. Amount outstanding was
$211 million on Nov, 30, 1966. The United States has acorresponding
gold liability to the IMF,

3 Includes gold in Exchange Stabilization Fund,

https://fraser.stlouisfed.org
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4 For holdings of F.R. Banks only, sce pp. 1788 and 1790,

5 Includes payment of $344 million increase in U.S. gold subscription
to the IMF.

6 Includes payment of $259 million increase in U.S, gold subscription
to the IMF,

NoTe.—See Table 11 on p. 1855 for gold held under earmark at F.R.
Banks for foreign and international accounts. Gold under earmark is
not included in the gold stock of the United States.

See also NOTE to table on gold reserves.,
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GOLD RESERVES AND DOLLAR HOLDINGS

1847

HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In millions of dollars)

Dec, 31, 1964 Sept. 30, 1965 | Dec. 31, 1965 Mar. 31,1966 | June 30, 1966 | Sept. 30, 19667
Area and country Gold & U.S. [Gold & U.S. | Gold & U.S. |Gold & U.S. (Gold &| U.S. |[Gold & U.S.
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes} dollars | & notes| dollars |& notes
Western Europe:
AUSIEIB . e v vee st rerraesnareaanesonsnn 923 3 959 3 950 3 911 3 906 3 934 3
Belgium....... 1,887 * 1,972 *| 1,956 * 1,926 * 1,933 * 1,904 .
Penmark...... . e 428 14 335 14 402 14 443 13 429 13 395 13
Finland,......ovvuuvn sebecerastraranns 212 1 179 1 192 1 153 1 127 1 16 1
France.....ocovivvvvreeessvoivaecoaine ] 5,392 7| 5,667 7 5,703 7! 5,877 7| 6,168 71 6,316 7
Germany, Fed, Rep, of . ..............v0] 6,258 1] 5,753 1| 5,839 1| 5,822 1| 6,066 11 6,519 1
Greece. . . e 228 e 229 b 252 . 24 . 247 *
Italy,......... 11 3,758 11 4,024 11 3,695 11 3,888 11 3,881 2
Netherlands, . . 5[ 2,086 6| 2,095 6| 2,027 5[ 1,960 5| 2,055 5
orway....... 98 262 68 354 49 285 45 346 51 302 51
Portugal...... * 837 * 898 » 889 * 892 * 947 *
Spain......... 2| 1,064 2 993 2 903 2 900 2 966 2
Sweden. . 40 906 24 849 24 853 24 891 24 896 24
Switzerland..., 79 4,039 89! 4,411 89/ 4,108 91] 4,258 93| 4,447 93
TUrkey. ccovirieerionens P I 1 . 140 * 15 . 155 * 13 * 124 *
United Kingdom.....c..ovvvvvnerenneeos| 4,020 414| 5,101 548| 4,979 553 5,237 564 5,161 560| 5,549 298
therl, oot ittt 501 49 39 50 3 50 498 49 343 50 25 49
Totali.ooviiiiiueennns Cetesraeneen 32,733 714} 33,679 814) 34,058 800 34,034 806| 34,651 811) 35,850 549
Canada........... tirecoasennaans Carneenra 4,010 690 3,928 718| 3,725 676] 3,394 683 3,195 686| 3,200 693
Latin American republics:
Argentina.....o.vvaeieeireinnsanias e 362 * 449 * 498 » 552 . 549 * 548 *
Brazil.,......... 350 * 475 * 446 * 344 . 370, * 385 *
Chile.,.vviinan, 219 - 249 . 263 b 245 . 238 * 283 *
Colombia....... 267 1 200 1 249 1 200 1 206 1 211 1
£11,7: SN 12 * 10 b 10 . 10 . 10, » 10 .
MEXICO. ¢ vuversnrnviettennnvasenns 904 1 803 . 861 b 874 1 739 1 684 1
Panama, Republicof............... 99 1 113 1 120 1 135 t 156 1 149 1
Pert. . ceiiiiiiiiiiiiiiennsenen, 273 1 323 1 324 1 319 1 312 1 281 1
Uruguay.. 282 . 299 * 292 * 312 * 334 * 311 *
Venezuela. .. 1,135 * 1,091 * 1,139 1 1,102 1 1,101 1 1,070 1
Other...ovvviniiiiiiinnianiienresnnnnes 478 2 558 2 584 1 605 . 594 * 570 *
Total....oovvviinnnnen PN . 4,381 6| 4,570 5| 4,786 5| 4,698 5| 4,609 5 4,502 5
Asia:
India.........oooevvee e e 306 * 357 * 365 » 321 . 367 * 394 *
Indonesia... ..ovovvverornerennndas Vees 73 1 58 1 66 1 72 1 84 1 88 1
Japan....c.oiiiiiiiieniiiiiii el 3,071 5 3,274 9] 3,342 9| 3,294 9 3,226 9| 3,069 9
Philippines, . ....... Ceereientreraiananee 256 e 312 * 342 » 352 . 374 * 366 b
Thaitand................. PR TN 562 b 598 > 638 hd 719 * 668 * 704 *
Other.......oovvvvvivenn P N 2,059 43| 2,223 41 2,249 411 2,268 41] 2,428 41| 2,541 41
Total.ovvvviiivunns tevesersaneaead] 6,327 49 6,822 5t 7,002 st 7,026 511 7,147 S1| 7,162 51
Africa:
South Africa............... Cheeseans Sens 621 » 400 * 476 * 609 » 707 . 728 ]
U.A.R. (Egypt).... 1631....... 159]....... 169)....... 155 . 162 . 154 .
Other..... Ceereeereane 283 16 357 16 347 16 373 16 392 16 432 15
Totalsviiviiinverneraeariiaeanes ] 1,067 16 916 16 992 16| 1,137 16| 1,261 16] 1,314 15
Other countries:
Australid..c.oviiiiiiiiesieiee oo 402 * 421 * 477 * 455 * 501 * 465 »
Allother................ [ PTAN 382 26 386 28| 379 29 434 31 409 27 409 26
Total..ovvveiinnnennnns e 784 26 807 28 856 29 889 3t 910 27 874 26
Total foreign countries2....... vewses...} 49,302 1,501| 50,722} 1,632 51,419 1,577| 51,178/ 1,592 51,773] 1,596] 52,902 1,339
International and regional3............. 7,161 904| 46,999 795| 4 6,878 752] 47,659 556| 47,653 433] 48,092 389
Grand total2.,,....... veveseesnnoa. | 56,4631 2,405| 57,721 2,427| 58,297 2,329| 58,837| 2,148| 59,426] 2,029| 60,994 1,728

11Includes, in addition to other Western European countries, unpub-
lished gold reserves of certain Western European countries; gold to be
distributed by the Tripartite Commission for the Restitution of Mone-
tary Gold; European Fund; and the Bank for International Settlements
(the figures for the gold reserves of the BIS represent the Bank’s net
gold assets).

2 Excludes gold reserves of the U.S.S.R., other Eastern European
countries, and China Mainland.

3 Includes international organizations and Latin American and Euro-
pean regional organizations, except the Bank for International Settlements
and European Fund, which are included in '“Other Western Europe.”

4 Excludes gold subscription payments by member countries in anticipa-
tion of increase in IMF quotas, Amounts outstanding as follows (in

https://fraser.stlouisfed.org
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millions): 1965 Sept. 30, $285; Dec. 31, $313; 1966 Mar. 31, $2; June 30,
$1; and Sept. 30, $3.

Note.—Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposits and U.S. Treasury bills and certificates); excludes
nonnegotiable, non-interest-bearing special U.S. notes held by the Inter~
American Development Bank and the International Development Assn,
U.S. Govt, bonds and notes are official and private holdings of U.S,
Govt. securities with an original maturity of more than 1 year; excludes
nonmarketable U.S, Treasury bonds and notes held by official institutions
of foreign countries as shown in Table 8 on p, 1854,

See also NOTE to table on gold reserves,
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INTL. CAPITAL TRANSACTIONS OF THE U.S.

DECEMBER 1966

1. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS

(Amounts outstanding; in millions of dollars)

Intl. . Latin

. Grand Foreign Western . : . Other
End of period total ! reg?:x?al 1 | countries | Europe 2 Canada ﬁ‘ggﬁgﬁg;‘ Asia Africa countries

1963. ... arersanan 19,505 5,855 13,650 7,867 1,664 1,058 2,73 154 176
1964, ... o veiiiiiiiiiiannes 20,221 5,876 14,345 8,266 1,483 1,238 3,020 160 178
1965—0ct. ... oiviviianenns 19,407 5,891 13,516 7,173 1,410 1,347 3,188 187 211
Nov 19,520 5,836 13,684 7,192 1,440 1,343 3,297 187 225

Dec.. 19,922 5,751 14,171 7,532 1,403 1,497 3,300 194 245
1966—Jan.....covivuivinnians 19,783 5,839 13,944 7,264 1,339 1,480 3,421 209 231
Feb..iovvvuin, ool 719,391 5,815 13,576 76,914 1,364 1,425 3,439 210 224
Mar........... PPN 19,403 5,848 13,555 7,017 1,308 1,359 3,410 218 243

APTo. oot 19,412 5,785 13,627 6,968 1,262 1,415 3,519 229 234
May..ooviiiinenaneans 19,538 5,633 13,905 7,238 1,239 1,438 3,532 235 223
June,..oviviiiiii e 19,286 5,515 13,771 7,415 1,202 1,225 3,438 237 254
July..oooiiiiiiii . 19,497 5,623 13,874 7,726 1,163 1,163 3,364 234 224

Augo .. oo 19,576 5,827 13,749 7,626 1,096 1,162 3,393 252 220
Sept.?. oot 19,182 5,827 13,355 7,278 1,090 1,056 3,440 266 225

Oct? .o 19,563 5,818 13,745 7,481 1,196 1,114 3,444 282 228

! Excludes $776 million letter of credit issued by the U.S. Treasury Dept.
to the International Monetary Fund in payment of the dollar portion of
the U.S. quota increase which became effective on Feb. 23, 1966,

2 Includes Bank for International Settlements and European Fund.

Note.—Data represent short-term liabilities to the official institutions

as reported by banks in the United States, and estimated foreign official
holdings of marketable U.S. Govt. securities with an original maturity
of more than 1 year. Data exclude nonnegotiable, non-interest-bearing
special notes held by the Inter-American Development Bank and the
International Devclopment Association, and also nonmarketable U.S.
Treasury notes and bonds, payable in dollars and in foreign currencies.

of foreign countries and to official international and regional organizations,

2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign
End of Grand Latin Other
period totall R o oth Europe | Canada |America| Asia Africa | coun-
e- - ther tries
Total! | Intl.1.2 gional’ Total cial4

1961, . .ccovivninnnn, 22,533 1 3,752 | 3,695 57 | 18,781 | 10,940 | 7,84l | 10,322 | 2,758 2,340 | 2,974 283 104
1962, . ..covvviinnn, 25,019 5,145 | 4,938 207 | 19,874 | 11,963 7,911 | 10,162 3,349 | 2,448 3,444 319 152
1963, 0vveviiviinnn 25,967 { 4,637 1 4,501 136 | 21,330 | 12,467 8,863 | 10,770 | 2,988 3,137 | 4,001 241 194
19645. .. ..ovviiu 28,873 | 4,974 | 4,802 172 | 23,899 | 13,220 | 10,679 | 12,236 | 2,984 3,563 | 4,687 238 192
1965—Oct. .. ...ovt 29,234 | 5,097 | 4,964 132 | 24,137 | 12,403 | 11,734 | 11,576 | 3,042 3,827 5,176 272 244
Nov......ovuen 29,171 5,085 4,948 137 | 24,086 | 12,579 | 11,507 | 11,461} 2,970 3,836 5,288 274 257
29,072 | 5,000 | 4,882 117 | 24,072 | 13,066 | 11,006 | 11,627 | 2,574 | 4,027 | 5,286 280 278

5,095 | 4,967 128 | 24,182 | 12,844 | 11,338 | 11,672 | 2,561 4,043 5,326 312 268

5,210 5,083 127 | 23,944 |r12,476 |711,468 | 11,358 2,589 4,055 5,356 335 253

5,292 5,177 115 | 23,954 | 12,455 | 11,499 | 11,660 | 2,308 | 4,026 | 5,359 330 272

5,297 | 5,180 116 | 24,201 | 12,527 | 11,674 | 11,522 | 2,460 | 4,099 | 5,526 328 266

5,195 | 5,083 113 | 24,511 | 12,805 | 11,706 | 11,868 | 2,359 4,145 | 5,541 336 262

5,082 | 4,972 110 | 24,547 | 12,665 | 11,882 | 12,331 2,171 3,936 | 5,470 334 305

5,191 5,080 111 | 25,516 | 13,021 | 12,495 | 13,349 | 2,291 3,884 | 5,393 329 269

5,438 5,332 106 | 25,786 | 12,897 | 12,889 | 13,786 | 2,164 3,826 | 5,405 339 265

5,438 5,311 127 | 25,654 } 12,503 | 13,151 | 13,543 | 2,191 3,808 5,483 363 267

,42! 5,303 126 | 26,657 | 12,893 | 13,764 | 14,177 | 2,400 3,914 | 5,522 376 268

2a, Europe
Ger-
Engoﬁ Total | Austria | Belgium 2;:,; 1];"“1‘(; France r%!lelclly > | Greece Ttaly h{::ﬂf; " | Norway P ‘;‘:Iu‘ Spain | Sweden
Rep. of

10,322 255 326 52 91 989 | 2,842 67 1,234 216 105 99 153 406

10,162 329 177 67 73 1,157 | 2,730 119 1,384 248 125 161 177 490

10,770 365 420 161 99 1,478 | 3,041 188 803 360 133 191 205 409

12,236 323 436 336 127 1,663 | 2,010 171 1,622 367 184 257 394 644

11,576 261 411 260 113 1,036 1,385 143 1,328 356 240 280 229 699

11,461 263 404 275 105 1,045 1,424 133 1,328 373 239 303 210 667

11,627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647

11,672 232 392 323 102 985 1,449 148 1,483 255 231 299 152 644

11,358 202 366 331 103 997 1,438 157 1,325 257 240 291 115 658

11,660 211 370 341 95 1,071 1,420 144 1,326 271 254 294 118 651

11,522 203 380 347 91 1,024 409 142 1,378 242 284 295 120 661

11,868 208 379 323 86 1,068 1,479 144 1,409 272 31t 281 132 671

June....] 12,331 206 378 321 72 1,142 1,756 137 1,519 230 328 285 115 688
July....} 13,349 205 406 295 70 1,169 | 2,025 131 1,725 344 347 306 138 672
Aug.....| 13,786 180 390 271 66 1,137 2,086 129 1,667 331 299 322 174 673
Sept.?.. | 13,543 233 377 287 61 1,075 | 2,224 131 1,525 325 284 320 181 693
Oct.?,..| 14,177 208 418 285 57 1,096 2,423 141 1,447 335 265 320 155 674

For notes see following two pages,
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2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

2a, Europe—Continued 2b, Latin America
. United Other Other
End of Switzer- H Yugo- Argen- . . Colom- .
period land | Turkey %g‘;ﬁ. slavia Vé/ﬁ:é;r:ﬂ U.SS.R, Ezsrt:‘l;g Total \ina Brazil Chile bia Cuba | Mexico
1961.......... 875 26 2,227 12 325 s 16 2,340 235 228 105 147 43 495
1962.... e 908 25 1,609 n 351 3 19 2,448 210 204 135 148 15 531
1963....0000uue 906 21 1,483 16 465 2 24 | 3,137 375 179 143 169 11 669
1 eraneiane 1,370 36 1,884 32 358 ki 19 3,563 291 258 176 209 12 135
1965—Oct.....] 1,333 30 3,146 49 245 2 29 3,827 414 356 195 191 10 611
Nov.....| 1,268 27| 3,032 48 287 3 27 | 3,836 397 382 188 201 10 644
Dec.....|] 1,369 34| 2,714 36 369 4 30 | 4,027 432 383 219 214 10 703
1966—Jan.....} 1,331 34| 3,212 14 353 4 30 | 4,043 424 364 210 189 9 728
Feb....,| 1,353 35 3,095 20 345 4 27 4,055 461 367 186 174 11 742
Mar.....} 1,456 39 3,201 14 358 3 27 4,026 487 281 202 177 10 740
Apr.....] 1,466 28 3,062 16 342 3 27 4,099 503 266 199 196 9 727
May....] 1,585 28 | 3,117 16 330 3 27 | 4,145 518 337 205 193 717
June....|] 1.610 21 3,120 21 353 2 29 3,936 485 325 195 182 10 598
July.. 1,696 18 3,350 20 397 4 31 3,884 473 309 198 189 9 575
Avug., 1,692 26 3,901 27 380 6 29 3,826 489 322 201 182 9 555
Sept.?...| 1,766 24 3,609 32 358 6 32 3,808 474 340 238 186 10 546
Oct.?,..| 1,747 31 4,165 40 332 6 33 ] 3,914 438 357 238 183 10 568
2b, Latin America—Continued 2¢. Asia
Other | Bahamas Neth. Other China In-
End of Uru- Vene- p p . Hong .
© Panama | Peru LA, & Antilles &| Latin Total | Main- India do- Israel
period guay zuela rep. |Bermuda? | Surinam [America’ land | Kong nesia
1961.......... 87 57 418 226 111 89 151 2,974 35 56 78 76 63
1962,,....... 98 105 101 405 267 123 97 10 | 3,444 36 65 41 28 81
1963,....00ut 129 158 13 591 355 136 93 15| 4,001 35 66 51 48 112
1964.,........ 99 206 111 734 416 189 114 14 4,687 35 95 59 38 133
1965—0Oct.. . 114 251 132 738 498 179 113 23 5,176 35 106 76 34 115
OVeues s 116 244 129 715 501 177 11 20 5,288 35 108 83 3 118
Dec..... 120 257 137 738 519 165 113 17 ,286 35 13 84 3t 127
1966—Jan... .. 126 248 144 788 511 164 119 18 5,326 35 112 86 34 123
Feb.,... 135 235 164 721 541 182 118 18 5,356 35 119 94 28 120
Mar..... 135 252 157 701 546 186 127 24 5,359 36 112 78 37 125
Apr..... 145 240 161 787 547 174 128 16 5,526 36 119 159 52 139
May.... 146 233 167 762 529 183 125 191 5,541 36 117 141 55 128
June.... 156 247 179 700 534 181 126 19 5,470 35 114 124 49 118
July.... 144 230 180 735 541 164 117 19 5,393 36 118 125 44 119
Aug..... 145 227 166 698 537 158 17 20 5,405 36 128 134 49 106
Sept.?.,. 149 216 156 669 510 179 115 21 5,483 36 135 151 53 115
Oct.?, .. 148 237 156 738 520 178 121 23 5,522 36 142 151 62 108
2¢. Asia—Continued 2d, Africa 2¢. Other countries
s : . Congo
End of Philip- | Tai- | Thai- [ Other : Mo- | South [ U.A.R,| Other Aus- All
period Japan | Korea | inec” | wan | land | Asia | 1otal s(‘ﬁ’s';') rocco 7| Africa | (Egypt)| Africa | 10! | iralia | other 7
199 18S 92 264 254 283 34 93 32 15 109 104 98 6
136 174 75 333 280 319 35 68 41 14 161 152 147 5
113 209 149 382 353 241 26 49 41 14 112 194 180 13
104 233 221 458 543 238 26 7 47 24 135 192 176 15
103 283 228 506 718 272 12 31 53 19 157 244 222 22
Nov......] 3,020 110 290 220 513 762 274 11 30 57 19 158 257 235 22
Dec......} 3,014 108 304 211 542 718 280 12 17 51 30 170 278 254 24
1966—Jan.,.....} 2,965 118 295 213 577 768 312 I 19 72 18 191 268 244 24
Feb......] 2,964 117 302 211 604 760 335 1n 19 95 18 192 253 226 27
Mar.... 2,966 116 310 214 627 738 330 14 19 89 16 192 272 232 40
Apr.,.. 2,959 121 313 217 580 832 328 11 20 89 17 192 266 231 35
May..... 2,933 114 320 221 585 891 336 8 20 95 15 197 262 233 29
June. . 2,897 119 329 227 576 881 334 9 22 67 23 213 305 279 26
July.... 2,780 120 325 241 595 891 329 10 25 63 25 205 269 241 28
Aug...... 2,760 129 316 242 603 902 339 12 35 56 22 215 265 237 28
Sept.?,. 2,740 134 317 245 612 945 363 13 40 64 15 231 267 240 28
Oct.?..... 2,685 138 s 246 622 | 1,017 376 12 41 64 26 232 268 243 25
1 See Note 1 to Table 1. 5 Includes revisions arising from changes in reporting coverage as
2 International Bank for Reconstruction and Development, Inter- follows (in millions of dollars): Total 450; Foreign other +50; Europe
national Monetary Fund, International Finance Corporation, Interna- ~17; Canada +1!; Latin America +26; Asia +49; Africa —9,
tional Development Assn,, and other international organizations. 6§ Includes Bank for International Settlements and European Fund.
3 European regional organizations, except Bank for International 7 Data based on reports by banks in the Second F.R. District only for

Settlements and European Fund which are included in “Europe”, Latin year-end 1961-62.
American regional, and Asian regional. . X
4 Foreign ceniral banks and foreign central govts. and their agencies, For NoTE see end of Table 2,

and Bank for International Settlements and European Fund,
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

Grand Intl, and Latin " . Other
End of period total regional Europe Canada America Asia Africa 1 countries 2

1961, ..000vvun Cereeresensens P SN 4,820 [.......... 767 556 1,522 1,891 [.......... 85

1962, ...... Cisesesasarssesans 5,163 ..., 877 526 1,606 2,017 137

1963......... SesTn .e 5,975 939 638 1,742 2,493 104 58

1964,........ e e 7,469 1,217 725 2,212 3,137 120 58

19643, . ...oiviiuennn, e 7,957 . 1,230 1,004 2,235 3,294 131 64

1965—~0cCt, o v vvviverninininnnns 7,392 . 1,156 679 2,156 3,189 146 66

OVeeevsanraoan Cevesaes PRI 7,486 . 1,169 685 2,175 3,253 134 69

DEC., v vvirennnsranearas .. 7,632 - 1,201 593 2,288 3,343 139 67

Dec.d...... e 7,734 hd 1,208 669 2,293 r3,358 139 67

1966—Jan.......oviviiiiii ittt 7,557 * 1,207 625 2,210 r3,297 142 76

3 7,471 t 1,145 631 2,188 r3,299 132 76

Mar. .. e 77,590 1 1,176 647 2,199 3,366 135 66

7N =3 7,474 1 1,166 603 2,149 3,359 137 58

May. ittt e e e 7,560 1 1,220 607 2,210 r3,317 142 63

June. ..o 17,649 1 1,285 643 ,221 r3,298 140 62

July. o e 7,503 2 1,291 641 2,244 r3, 135 128 63

AU, i i et e e 7,411 1 1,304 563 2,268 3,086 128 61

L R D 7,413 1 1,315 556 2,303 3,055 124 59

L0 T 7,442 1 1,319 610 2,335 2,987 129 61

4a. Europe
: Germany, Neth-

. Aus- Rel- Den- Fin- ’ Nor- Por- . Swe-

End of period Total tria gium | mark | land France Fed(;fRep. Greece | Italy lael:(-is way tugal Spain den
5 20 11 23 42 165 6 35 54 27 5 11 35
7 32 14 30 68 186 6 54 27 35 9 19 18
8 26 13 52 70 121 9 97 33 40 14 26 30
10 42 28 85 79 159 9 109 39 43 19 40 47
11 48 26 84 81 152 10 114 36 43 23 40 49
1965—Oct....... PPN 1,156 9 54 30 78 79 164 12 110 39 43 21 46 40
Novieewswiennn, 1,169 10 50 29 79 79 173 12 1o 36 47 23 41 44
Deciousn....a g 1,201 8 52 37 87 72 190 13 110 38 s1 26 50 52
Dec4iivvennneen 1,208 8 52 37 87 72 190 13 110 38 51 26 50 52
1966—Jan............. 1,207 9 57 33 86 74 177 13 121 39 55 26 59 53
Feb,.o..... 0 o] 1,145 8 54 36 89 66 184 14 109 40 49 29 55 54
Mar............] 1,176 11 47 38 91 84 185 13 102 44 50 31 48 51
Aprio.eoonivuea ] 1,166 10 47 39 86 74 182 13 102 37 51 31 64 53
ay..... 11 66 36 87 70 174 14 99 39 57 32 73 58
June,..... 12 56 40 92 72 200 13 108 34 47 34 63 60
July. 13 54 54 93 71 209 13 100 52 50 37 68 65
Aug. 10 58 53 90 71 217 15 106 42 49 38 62 65
Sept.? 13 60 60 92 72 225 17 105 40 51 42 56 68
Oct?........... 13 70 61 95 64 217 16 105 43 53 40 60 83

4a, Europe—Continued 4b. Latin America
Switz- United Other Other Co-

End of period er- ’{(zr- King- Ytugfa' Western | U.S.S.R.| Eastern | Total Alriﬁ‘;“' Brazil | Chile | lom- | Cuba | MeX-

land Y dom | S8 Europe Europe6 bia ico
196,00 cvievinnnnen 105 16 181 9 9 * 8 (1,522 192 186 127 125 19 425
1962, c0ivviininnnnn . 75 42 221 6 19 * 8 | 1,606 181 171 186 131 17 408
1963, .00iviininnnn.n 70 48 237 7 23 * 16 | 1,742 188 163 187 208 18 465
1964, . ..c0vvevinnnnns 97 36 319 15 20 . 20 | 2,212 210 145 188 319 17 630
19643..... e e 111 37 310 16 20 - 20 | 2,235 203 126 176 338 17 644
1965—0cCt.s oo oviinenen 85 40 218 32 27 3 27 | 2,156 220 91 152 266 16 655
Novieevuviiin, 81 26 240 28 28 5 26 | 2,175 234 84 157 262 16 665
DeCiuvvsrnronnns 73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
Dec.4........... 73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
1966—Jan.. . vovviannns 88 36 198 26 27 5 25 12,210 231 96 176 243 16 662
Febivovvsrirennn 85 6 177 27 30 5 28 | 2,188 224 94 175 236 16 686
Mar,,..ooovenee 78 21 196 25 27 4 31 | 2,199 221 97 173 225 16 718
Apr........ov0. 74 18 198 23 31 4 30 | 2,149 206 82 165 235 16 713
May............ 83 30 200 23 32 5 321 2,210 199 95 168 234 1 732
June........ ceve 80 48 235 23 34 5 28 | 2,221 196 98 169 238 16 722
July. .. Chees 78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
AUBuiuvavininnaes 92 42 214 17 37 2 25 | 2,268 182 110 158 279 16 743
Sept.Pov.iaiinn 78 47 216 18 34 2 17 | 2,303 182 112 150 287 6 736
Oct.?...vvviie, 76 48 200 20 36 1 18 | 2335 181 106 150 288 16 724

For notes see the following page.
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INTL. CAPITAL TRANSACTIONS OF THE U.S.
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

4b. Latin America—Continued 4c. Asia
Baha- | Neth,
Other s Other :
End of Uru- Vene- L.A. mas | Antilles | poon China Hong : Indo-
period Panama| Peru guay zuela | repub- & & Amer- | Total | Main- Kong | 1ndia | [oda |Israel
lics 7 Ber- Suri- ica 8 land
muda ! | nam b

1961........ . 32 74 55 144 56 |ieiiuinn 13 74 1,891 2 9 8 * 36

1962.......... 30 85 122 102 66 |4 9 98 2,017 2 13 20 * 37

1963.......... 35 99 65 114 135 42 9 16 2,493 2 11 17 * 22

1964........ “ 41 102 76 165 222 58 18 20 3,137 2 26 22 7 44

19643......... 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47

1965—Oct..... 53 138 67 184 222 55 14 22 3,189 1 27 19 2 67

Nov..... 55 147 50 181 234 52 14 22 3,253 | 28 16 1 76

Dec..... 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86

Dec4.... 59 170 45 220 250 53 14 23 r3,358 1 29 17 2 86

59 169 49 185 237 51 13 23 r3,207 1 24 22 2 86

63 160 56 174 224 41 13 24 3,299 1 26 26 2 82

62 167 44 171 217 45 13 27 3,366 1 29 28 2 91

66 167 42 174 206 43 12 23 3,359 1 32 28 2 84

64 175 56 174 200 57 16 22 3,317 1 33 28 1 81

67 186 55 174 205 57 16 21 3,298 ! 33 29 1 89

66 177 57 180 218 55 17 16 r3,135 1 32 26 6 88

67 177 39 184 224 56 17 16 3,086 1 30 27 6 90

65 175 39 212 234 57 20 17 3,055 1 28 28 6 88

71 204 37 224 246 55 17 16 2,987 1 30 19 5 96

4c. Asia—Continued 4d. Africa 4e. Other countries

e . : Congo Aus-

: Philip- | Tai- | Thai- | Other h Moroc-| South | U.A.R.| Other All
End of period  § Japan | Korea | "nine”™ | wan | land | Asia |TOt2l! éli(a)sla‘a) col | Africa | (Egypt)| Africa1] Total 2 tﬁ:’ other?
............ 1,528 4 114 10 34 6 10 13 85 29 27
..... 1,740 3 70 9 41 2 . 10 26 137 41 57
2,171 25 113 8 52 t 1 15 28 58 48 9
2,653 21 202 9 64 1 2 19 42 58 48 10
........... [ 2,810 21 203 9 65 1 2 20 42 64 48 16
2,656 20 219 9 70 98 146 ! 2 36 35 71 66 52 15
.| 2,683 20 240 11 71 104 134 1 2 33 32 67 69 55 14
Dec,,v..o-..] 2,751 22 231 15 82 108 139 1 2 34 43 60 67 52 15
Dec.4.......] 72,768 22 230 15 82 107 139 ! 2 34 43 60 67 52 15
1966—Jan.......... 72,698 24 229 16 83 112 142 1 2 38 38 63 76 62 14
Feb.. vee 72,699 24 227 s 81 117 132 . 2 37 34 58 76 62 14
Mar, .......] 72,783 24 206 15 72 115 135 | 3 35 42 55 66 59 7
Apr.... .| 2,782 24 202 16 73 114 137 . 2 39 43 53 58 50 8
May........ r2,759 14 205 15 70 110 142 * 2 50 39 50 63 52 11
June,....... r2,733 16 191 17 69 118 140 1 2 41 48 48 62 52 9
July........ v2,588 19 173 16 67 118 128 . 2 38 44 43 63 54 9
Auvg......... 2,536 20 183 17 64 112 128 . 2 37 44 44 61 52 9
Sept.?....... 2,479 27 195 15 65 122 124 1 2 34 38 49 59 50 9
Oct.?, . ... 2,398 24 207 16 67 123 129 1 3 37 37 51 61 51 11

1 Not reported separatety until 1963.

2 Includes Africa until 1963,

3 Differs from December data in line above because of the exclusion
as of Dec, 31, 1964, of $58 million of short-term U.S. Govt. claims
previously included; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec. 31, 1964; and because of revision of preliminary data.

4 Differs from December data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 196S.

5 Until 1963 includes Eastern European countries other than U.S.S.R.,
Czechoslovakia, Poland, and Rumania.

6 Czechoslovakia, Poland, and Rumania only until 1963. .

7 Bolivia, Dominican Republic, El Salvador, and Guatemala only until

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

8 Until 1963 includes also the following Latin American republics:
Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Paraguay,
and Trinidad and Tobago,

9 Until 1963 includes also African countries other than Congo (Kin-
shasa), South Africa, and U.A.R. (Egypt).

Note.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States ;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.

See also NoTE to Table 2.
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5. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
. Collec- Bowi, se-
End of period Total s ances . S

tions Deposits| curities,

Total Official out- fc:;l:g:t. Other3 | Total |withfor-| coml. | Other4
Total | institu- | Banks | Others s'i‘;“gd' of for. eigners ‘:\';‘3‘ i’

tions eigners 2 paper?
1961, .......0000000u] 4,820 | 4,234 | 1,660 329 709 622 700 |..... o] 1,874 586 386 [........ 200
1962.......... Ceeeee 5,163 4,606 1,954 359 953 642 686 fovieionn 1,967 557 371 cesens 186
1963................ 5,975 | 5,344 | 1,915 186 955 774 832 | 2,214 384 631 432 157 42
19 6,810 | 2,652 223 1,374 | 1,055 1,007 ,600 552 659 400 182 77
7,333 ) 2,713 221 1,403 1,150 | 1,135 { 2,621 803 624 336 187 102
6,895 | 2,806 265 | 1,440 | 1,101 1,191 2,422 476 496 321 82 93
6,983 2,887 251 1,535 1,101 1,207 2,411 477 503 325 75 103
7,158 2,967 271 1,566 1,130 1,268 2,501 422 474 325 54 95
r7,243 { 2,970 271 1,567 { r1,132 | 1,272 | 2,508 7492 492 329 68 96
77,082 | 72,865 257 ) 1,498 | r1,110 | 1,252 | r2,489 475 475 292 65 118
+7,035 | 72,816 224 1,497 | r1,095 1,264 | 72,484 7472 436 260 6l 115
7,145 | 72,867 231 1,508 | 1,128 1,287 | 12,545 7446 445 286 53 106
r7,067 | 2,719 r221 1,425 1,073 1,305 | 72,578 1466 406 252 61 94
7,139 | 2,835 224 | 1,520 | r1,091 1,298 | 2,542 7464 421 253 62 106
7,179 2,911 248 1,584 1,079 1,320 | r2,475 473 469 294 63 113
r7,078 | 2,860 215 1,570 | 1,075 1,340 | r2,383 495 425 252 59 113
6,971 2,820 216 | 1,548 | 1,056 | 1,374 2,324 453 440 260 57 123
6,986 2,942 255 1,619 1,068 1,375 2,259 410 427 241 61 125
7,010 | 2,968 272 | 1,607 | 1,089 1,345 | 2,251 436 432 251 73 108

1 Includes central banks,

2 Not reported separately until 1963,

3 Until 1963 includes acceptances made for account of foreigners.

4 Until 1963 includes foreign government securities, commercial and
finance paper.

s Differs from December data in line above because of the exc]usnon,
as of Dec. 31, 1964, of $58 million of short-term U.S, Govt. claims

previously included; because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held, but first
rcported as of Dec, 31, 1964; and because of revision of prchmmary data.

¢ Differs from December 'data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 1965,

6. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Claims
Type Country or area
Total
End of period liabili~
ties ’{‘otal Payable in dollars | Payable United
claims in nite :
: s Other Latin Other . All
All foreign | King- Europe Canada America| Japan Asia Africat other?
Loans! cur- dom
other! | rencies!
2 2,034 | e naes il 482 274 931 24 146 |...... vo| . 166
7 2,160 |........[..c00n.e . .o 25 552 304 886 4 148 |..... . 171
69 | 33,030 2,811 217 2 38 131,063 290 131,015 3249 3194 113 68
306 | 3,971 3,777 195 . 77 1,611 273 | 1,162 385 238 123 104
310 | 4,285 3,995 288 1 87 1,632 327 | 1,275 430 255 156 122
419 4,575 4,280 288 6 89 1,578 348 1,323 464 354 221 197
467 4,567 4,277 284 6 87 1,557 354 1,313 462 372 211 211
5131 4,517 | 4,211 297 9 86 1,518 346 | 1,296 445 391 208 228
515 | 4,444 | 4,151 287 6 85 1,489 336 | 1,257 438 393 201 246
r510 | 4,421 4,126 288 7 86 1,449 335 | 1,247 441 403 211 250
v568 | 4,390 | 4,093 289 7 86 | 1,419 330 | 1,265 434 410 192 255
726 | 74,417 | 4,127 283 8 85 | 1,408 326 | 1,294 430 411 192 271
7843 4,431 4,153 271 7 85 1,412 308 1,318 425 406 200 276
1,007 | 4,389 | 4,108 272 8 87 1,386 311 1,306 406 410 198 283
1,065 4,389 4,111 270 8 81 1,349 328 1,300 403 428 202 300
1,079 | 4,368 | 4,095 265 8 78 1,328 322 | 1,296 393 428 204 319
1,097 4,286 4,004 266 16 75 1,270 320 1,306 374 430 202 308
1,153 | 4,248 | 3,969 262 16 76 1,225 321 1,295 355 433 222 321
this amount are claims on: Europe $5 million, Latin America $134

1 Not reported separately until 1963,

2 Includes Africa until 1963,

3 Includes claims previously held, but reported for the first time as of
May 1963; on that date such claims were $86 million. Also includes
§193 million reported for the first time as of Dec. 1963, representing
in part claims previously held, but not reported by banks. Included in

https://fraser.stlouisfed.org
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million, and Asia $54 million,

4 Differs from Dec. data in line above because of the inclusion of long-
term liabilities and claims previously held, but first reported as of Dec.
31, 1964, and because of revision of preliminary data.
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7. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. Govt. bonds and notes ! U;ﬁ;ﬁg{}ﬁ';‘"’ Foreign bonds Foreign stocks
Net purchases or sales
Period N . N
. Pur- et pur- Pur- et pur- Pur- et pur-
Foreign Sales [chases or Sales |chases or Sales [chases or
Total }mnté chases sales | chases sales chases sales
regional Total | Official | Other

~728 § =521 | =207 |........ . .00eni] 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —~104
671 302 369 RO P ,980 | 2,773 207 991 | 2,086 [—1,095 696 644 51
—~338 | 315 —-23 —59 36 | 3,537 | 3,710 —~173 915 | 1,843 —928 748 548 200
—~76 | —151 75 —20 95 | 4,307 | 4,768 —461 | 1,198 | 2,440 |—1,242 906 617 290
—44 1 -4 —11 -33 434 441 —6 101 217 —116 67 52 15
—56 —43 —-13 -8 -5 426 453 —27 125 213 —88 69 51 18
2 * 1]..... e 1 644 607 37 94 134 —41 83 71 13
-9 -10 1 -5 6 7473 436 36 109 308 -199 73 65 7
—118 { —136 19 |. 19 7490 487 r3 83 189 —106 71 75 -5
—54 —50 —4 . —4 7694 546 r148 243 352 —109 100 101 —1
—66 ~68 2 B 2 7604 565 39 106 260 —154 88 105 -17
—60 —51 -9 * -9 r738 583 154 152 161 -8 94 55 39
6 -5 11 5 612 501 112 7200 217 r—17 91 52 40
—246 * | —246 -253 7 7422 436 r—14 135 248 —113 69 39 30
=21 —44 23 -1 24 397 373 24 69 68 1 76 65 11
—-13s * =35 f........ 35 496 360 137 100 193 —-93 86 42 45
20 * 19 * 19 382 347 35 292 346 —54 68 36 31

1 Excludes nonmarketable U.S. Treasury bonds and notes held by
official institutions of foreign countries; see Table 8.

2 Includes State and local govt, securities, and securities of U,S, Govt.
agencies and corporations that are not guaranteed by the United States.

Note.—Statistics include transactions of international and regional

organizations,

See also NOTE to Table 2.

8. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES
(In millions of dollars)
Payable in foreign currencies Payable in dollars
End of period

Total Austria Belgium | Germany Italy Switzerland !f Total Canada 2 Italy Sweden

1962—Dec........ P 251 o] eniinessei e inanas 200 ] I AR Y P I T T
1963—DeC,. . ccviiraaven 730 50 30 275 200 175 163 125 13 25
1964—Dec......ovenne 1,086 50 30 [ 2 327 354 329 ...l 25
1965—NOV..uvvivrersones 1,208 101 30 602 125 350 399 299 75 25
Dec..ovvviaiiennns 1,208 101 30 602 125 350 484 299 160 25
1966—Jan............... 912 101 30 452 125 205 484 299 160 25
Feb......oovvunnne 839 101 30 401 125 182 484 299 160 25
Mar..oooivnvninas 789 101 30 351 125 182 524 299 200 25
APriciiiiiiinenias 713 75 30 301 125 182 524 299 200 25
. 640 15 30 251 125 158 517 299 193 25
589 75 30 200 125 158 512 299 188 25
490 75 30 150 125 110 512 299 188 25
415 50 30 100 125 110 512 299 188 25
340 25 30 50 125 110 512 299 188 25
238 25 30l 125 58 385 174 186 25
238 25 30 |l 125 58 355 144 186 25

1 Includes bonds payable in Swiss francs to the Bank for International

Settlements.

1965, and $93 million, July-Dec. 1965.
2 Includes bonds issued to the Government of Canada in connection

https://fraser.stlouisfed.org
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Amounts outstanding were $70 million, May 1964-June

with transactions under the Columbia River treaty.

Amounts out-

standing were $204 million, Sept. 1964-Oct, 1965, and $144 million for

Nov. 1965-Nov, 1966.
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9. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of-dollars)

Type of security Country or area
Period Total Swi United L oth Intl
wit- nite atin ther ntl.
Stocks { Bonds | France zer- King- lg:r}(‘)"e E’l“::’ale Canada | Amer- Asia | Africat | coun- and
land dom P P ica tries? |regional
111 —51 4 129 -33 24 124 —43 —-20 —18 |..... 1 17
198 9 —8 ~14 206 16 199 —47 14 17 jeeeienans 1 22
—349 176 -37 -—200 —4 14 —228 3 25 10 hd -1 18
—499 38 14 —63 —522 47 —-523 37 —-15 24 —4 -1 21
1965—Oct.. . -6 -6 -1 4 10 -21 * -7 ~4 * 4 . * 1
Nov..| -27 -35 8 2 -2 -16 . -16 —13 -1 2 * b 1
Dec... 37 —94 130 -10 4 —25 48 17 17 -2 1 -1 * 5
1966—Jan.. r36 r14 22 s 4 2 18 728 -3 3 6 * * 1
Feb... 3 -20 22 * r3 ~28 3 -23 11 5 8 1 * 2
Mar.. r148 -39 r187 9 27 —14 24 747 24 5 1 » 1 71
Apr.. r39 =20 59 2 19 —54 3 -30 24 8 7 * * 29
May..} 154 T—16 7170 "3 r30 r—66 15 r—8 53 14 r-7 * 1 101
June..} r112 —43 ris5s 12 3 r75 r—7 r83 4 3 9 . » 13
July..f "—-14 r-29 15 2 16 -92 26 r—47 9 6 —8 -1 . 26
Aug.. 24 -11 35 2 3 -23 -6 —~24 39 . 8 * * .
Sept. 7| 137 10 127 -2 16 96 2 112 18 7 -2 * . 2
Oct.?, 35 6 29 —4 23 —-10 12 22 13 5 -7 1 * 1
1 i Note.—Statistics include State and local govt. securities, and securities
3 Yl reported scparately undl Mey 1963 o \TB GO gtnces and corporations "hai e mat BuAESE by
the United States,
10. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM 11. DEPOSITS, U.S. GOVT., SECURITIES, AND
'OREIGN SECURITIES, BY AREA GOLD HELD AT F.R, BANKS FOR FOREIGNERS
(In millions of dollars) {In millions of dollars)
Intl 'It‘_olal L oth Assets in custody
" or- atin ther
Period Total and eign Eu- | Can- Amer-| Asia Af- coun- End of Deposits
iI:x;al coun- | ope | ada ica rical | ries2 period U.S. Govt. | Earmarked
& tries securities? gold
1962......0000 —1,048) —235{ —813] —188 —360{ ~—41| —175{...... -50 1962, ....... 247 6,990 12,700
1963...........]-1,044] —96| —949] 49 —614] —26{ —2521...... -8 1963........ 171 8,675 12,954
1964...........] —728| —140| —588 163| —670( -—36| -77 7 25 1964........ 229 8,389 12,698
1965........ o] —953] —164] —788 108 —659| -—55| —131 3l —54
1965—Nov... 149 8,171 12,824
1965—Oct...... —101 6| —107 -9 —~101 3 -2 * 3 Dec... 150 8,272 12,896
Nov..... —T0] 6| —76 30; —30; —17| -—29 -6 —24
Dec...... —28 8f —36 4! 28 -1 —14 2 2 1966—Jan. .. 283 7,974 12,933
Feb... 140 7,850 12,964
1966—Jan...... —191 7| —198 6] —192 -9 —38 1 4 Mar,.. 329 7,617 12,944
Feb...... -111 7] —-118 —8] —83] -—-26 -3 * 1 Apr... 192 7,455 13,001
Mar.....] -110] -9 16 771 —138 21 29 5| —10 ay.. 263 7,631 12,975
Apr......] —-172] -31 —140 —8| —167 36 -3 * 2 June.. 313 7,517 12,955
May..... 3y —-22 751 —13] -—14 4 v 1 July... 548 7,307 13,016
June,.... r23 11 '12 20 17 —4 -8 * —13 Aug... 170 7,042 13,066
July..... —83] —50[ -33 151 =371 -11 -5 1 4 Sept... 159 7,092 12,904
Aug...... 12| 7 4 4 13 -3 -9 * . Oct.... 194 7,336 12,876
Sept?. ... —48 6| —54 20 -75 5 5 * -9 Now... 196 7,450 12; ,912
Oct.?.... 221 =20 -3 =2} 36 17 10 8 1
1 U.S. Treasury bills, certificates of indebtedness,
1 Not reported separately until May 1963, notes, and bonds; includes securities payable in foreign
2 Yearly figures through 1963 include Africa. currencies.

‘Note.—Excludes deposits and U.S. Govt., securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States (for
back figures see “Gold,” Section 14 of Supplement to
Banking and Monetary Staustics, 1962).
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12, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1965 1966 1965 1966
June Sept. Dec. Mar. Juner June Sept. Dec. Dec.t Mar. June?r
2 2 2 3 5 6 6 6 8 7
21 23 24 27 29 16 20 39 45 46 45
1 1 1 1 2 11 11 9 9 8 8
1 i 1 1 1 6 6 (3 6 6
France....oeeovernnroosntnsiinianns 47 51 51 45 48 71 8 82 82 97 94
Germany, Fed. Rep. of........ cesanne 73 59 n 60 70 118 105 112 112 118 98
Greece..oovvvenvennns Cerenee 6 7 3 3 3 8 10 13 13 11 18
Ttaly.......... eveseerecanannas 16 18 18 23 27 81 76 7 77 118 111
Netherlands,............ . 50 45 55 54 65 31 30 41 41 438 42
Norway..voeeusraeeenns 5 2 2 2 2 7 7 8 8 8 7
Portugal.........oo0uune . 2 6 3 7 6 10 7 5 5 9 8
Spain. i 5 13 21 21 23 33 48 50 50 56 63
Sweden,....... i 9 11 10 12 12 23 20 20 20 28 30
Switzerland. ... . 35 49 39 45 61 41 40 27 27 20 20
Turkegv . 7 4 8 7 10
United Kingdom, . 100 132 139 141 139 294 310 312 315 433 487
Yugoslavia............ 1 1 1 1 1 2 2
Other Western Europe......covvvevans 5 6 3 4 2 8 8 8 8 9 9
Eastern Europe,...... P T * hd 2 1 1 2 3 3 3 3 6
Total...ooovvevnnnnnn tesasareens 386 431 451 453 497 778 797 828 834 1,039 1,065
Canada.......... eeaen Chrreereraenaas 82 84 94 120 117 774 753 685 599 566 550
Latin America;
Argentina.,....... eieererr e 2 3 4 6 5 29 37 32 31 34 34
Brazil........... b rereseaeaay 11 14 13 11 11 93 91 94 93 80 78
Chilee s o vviriiienvneiivosninnenies 4 4 4 5 4 27 30 31 30 31 31
Colombia,...vvveviriirrvsaneianias 13 13 9 8 7 22 21 20 19 21 22
Cuba..iaeeiiiinns ereerraiin e, . . . . . 3 3
Mexico. . oviiiiiiiiiinieeniin 6 4 5 9 10 76 71 82 76 74 78
Panama. ... .ovoviiiiiveiinneniinin v 21 12 11 9 4 9 12 13 13 11 13
D 5 6 6 7 5 27 26 29 28 30 28
UIUBUAY. .t vevrerionersrnnntnsenan . 2 1 1 2 1 11 11 8 5
Venezuela,..ovvuvvvuiirennrneccnnanss 19 20 22 27 26 43 47 50 49 52 49
Other L.A. republics, v ovovvvenn.n, .. 15 15 16 11 12 53 53 59 55 56 55
Bahamas and Bermuda.......occvenan 2 2 2 2 1 5 8 8 12
Neth. Antilles & Surinam... evanas 6 8 7 7 9 3 5 4 4 4 3
Other Latin America,....cooovvienns. 1 2 2 1 2 9 10 9 9 9 9
T 108 105 102 105 98 416 422 442 429 424 416
Asia:
Hong Kong........ 2 2 2 2 2 8 8 7 7 5 7
India.......... 24 26 25 25 20 41 36 37 36 s 29
Indonesia...... 7 9 9 12 11 6 3 3 3 3
........ 2 3 3 1 2 7 6 6 5 4
30 28 32 27 27 172 168 170 164 174 155
e . . 1 1 2 6 14 13 13 6
Philippines......c.vvvieiiieniianans 6 6 6 7 7 14 14 17 17 16 18
Taiwan........ e 1 1 1 5 6 7 5 6 5 6 5
Thailand...ooveeiiiiiiiiinnenein, 1 1 2 1 1 7 6 6 8
Other ASifl, v vovveeivvireeraniaiinne, 24 32 32 33 32 66 68 67 66 76 76
T 98 109 113 112 111 332 328 331 322 333 308
Africa:
Congo (Kinshasa), .o..oevvvnaneearas * * 1 1 * 3 1 2 2 2 1
South Africa,........... 22 16 11 11 11 24 23 20 20 18 18
U.AR. (Egypt).......... 2 1 1 1 2 12 14 10 10 11 17
Other Africa............... 7 6 7 9 9 29 28 30 30 27 30
Total,evvvevvureennnns PP ' 32 23 20 22 22 68 66 61 61 58 66
Other countries:
Australia...o.ooneeinn etaereseians 25 21 23 31 35 36 33 40 40 40 45
Allother.....ovovviveinvnnnn PR 9 6 7 4 5 7 7 8 8 7 10
Total, oo iviveiiivenennenennns . 34 27 29 35 40 43 40 49 48 47 55
International and regional ........ ...\ . . * » . . * . . . 1
Grand total,..covvvierriaecnaed] 740 779 809 848 884 | 2,411 | 2,406 | 2,397 | 2,294 | 2,468 | 2,461
t Data differ from that shown for December in preceding column be-  mercial concerns and other nonbanking institutions in the United States.
cause of changes in reporting coverage, Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their foreign affiliates.
Note.—Reported by exporters, importers, and industrial and com- See also NoTE to Table 2.
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DECEMBER 1966 INTL. CAPITAL TRANSACTIONS OF THE U.S. 1857

13. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
) currencies
End of period Toul Payable Pa)i'::ble Toul Payable
otal in : ‘otal in . .
foreign Deposits with
doliars currencies dollars banks abroad Other
in reporter's
name
1962—June.....onvnrenns eeeaaanaes PPN e reerraaeas 665 551 14 1,974 1,598 208 168
T < 2SI 678 554 123 2,136 1,685 197 254
0 T N 637 508 129 2,051 1,625 214 212
Dec.1.,.. 644 513 130 2,098 1,668 217 212
1963—Mar............... secesssecs 614 470 144 2,113 1,712 20t 200
ar,l......0.0 . cees 616 472 144 2,162 1,758 204 200
June..,.......... . . e 674 529 146 2,282 1,877 222 183
Sept. .. 691 552 139 2,257 1,830 225 202
Dec...... 626 478 148 2,131 1,739 201 191
Dec.2,iivevnierinnn . 626 479 148 2,188 1,778 199 211
1964—Mar.. ... PETTIRN eesrreaseraeaas Chevrereraseruaes 631 475 156 2,407 1,887 239 282
JUNE. tovieiiannnnssenaesssassasasssnsnensonasas 622 471 151 2,482 2,000 220 262
Juned.....ooiinn, 585 441 144 2,430 1,952 219 260
Septieeeiverinns Ceiarreteaaes 650 498 152 2,719 2,168 249 302
DeCicvvriiireererinnenans siesssreana oen 695 553 141 2,776 2,306 189 281
DEC.A. i etrernnrnnarocaniones serevas ieses 700 556 144 2,853 2,338 205 310
1965—Mar...ccvvvvviinnnreens Cerereriieannreae 695 531 165 2,612 2,147 189 277
June............ Cerreesesarereerens e AP 740 568 172 2,411 1,966 198 248
T o1 2 . herseirse ey 779 585 195 2,406 1,949 190 267
e v e e e v bt e et e na et e e s 809 602 207 2,397 2,000 167 229
DEC.4, vt ivs vt anisiieannas I . 809 602 207 2,294 1,906 166 222
LT 848 616 232 2,468 2,027 211 229
June?......... reraeneaes P 884 650 234 2,461 2,055 192 215
1 Includes data from firms reporting for the first time. of claims; for previous series the exemption leve! was $100,000,
2 Includes data from firms reporting for the first time and claims pre- 4 Data differ from that shown for December in line above because of
viously held but not reported. changes in reporting coverage.

3 Includes reports from firms having $500,000 or more of liabilities or

14, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REFORTED BY NONBANKING CONCERNS

(In miltions of dollars)

Claims
Country or area
. Total
End of period tiabiities |
ota
United Other : . Other Other ;
Kingdom | Europe Canada | Brazil | Mexico Alﬁx:ﬂm Japan Asia Africal other1
159 882 12 88 28 145 10t 192 115 85 99 18
153 881 14 85 42 127 102 188 123 87 98 16
148 734 16 83 56 61 69 154 90 93 96 16
1964—Mar......o.00u0n 143 761 30 85 58 64 74 158 89 94 96 13
June3, . .. 140 815 68 92 64 67 78 145 94 99 94 14
Sept.... 112 832 64 102 90 68 74 142 90 96 93 13
DeC..oovarirninies 107 962 51 109 95 215 7 135 89 95 88 14
Dec.4isivivnnnns 107 | 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar...o.ovevinnn, 115 1,075 35 121 203 220 74 137 81 96 91 18
110 | 1,081 31 118 208 221 70 144 85 96 91 17
120 | 1,101 3t 116 230 217 74 138 89 96 91 18
136 1,169 3t 112 233 209 69 196 98 114 89 17
138 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar........... Ve 166 | 1,156 27 124 239 208 61 206 98 87 87 19
June?.,.......... 186 1,209 27 170 251 205 61 217 90 90 86 14
1 Until June 1963 Africa included in “All other.” $500,000, data exclude $3 million of liabilities and $3 million of claims
2 Data include $12 million of claims reported by firms reporting for held by firms previously reporting but now exempt,
the first time and claims previously held but not reported. 4 Data differ from that shown for December in line above because of

3 As a result of an increase in the exemption level from $100,000 to changes in reporting coverage.
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1858 U.S. BALANCE OF PAYMENTS DECEMBER 1966

U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1965 1966
Item 1963 1964 1965 |
I II 11 v I 1I»
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall, ... 32,339 36,958 38,993 8,776 10,136 10,016 10,065 10,456 10,565
Merchandise....covvvvinieevinnnians 22,071 | 25,297 | 26,276 5,625 6,798 6,826 7,027 7.121 7,111
Military sales,........cooeeennn e 657 747 844 200 229 199 216 198 258
Transportation. .. .....coovess e P 2,115 2,324 2,415 546 620 617 632 640 631
Travel..oooeiiveiesirieeeiioiiiiiiiin. 934 1,095 1,212 282 295 305 330 333 329
Investment income receipts, prnvate. e 4,156 4,932 5,389 1,422 1,470 1,321 1,176 1,392 1,447
Investment income receipts, Govt.......... PN 498 460 512 139 146 149 78 149 149
Other services........ ..o« eeraas Ceraare eees 1,908 2,103 2,345 562 578 599 606 623 640
Imports of goods and services—Total.............. —26,442 |—28,468 |—~32,036 | —7,164 | —8,087 | —8,245 | —8,540 | —8,922 | —9,238
Merchandise, .. o.ovvnunnnnns e e —16,992 |—18,621 |—21,488 ([ —4,656 | —5,481 | —5,595 | —5,756 | —6,003 | —6,258
Military expenditures............ 93 —~664 —701 —745 —771 —854 —-913
Transportation.........cooveves —638 —686 ~661 —706 —-719 —728
Travel. oo viiiiiiiiiiiinnennes —597 —586 —603 —614 —640 —649
Investment income payments..... -373 —404 —411 —458 —436 —436
Other services.......... e —236 —229 —-230 —~235 —-270 —254
Balance on goods and servicesl...... e 1,612 2,049 1,1 1,525 1,534 1,327
Remittances and pensions. ........oovvvvnivania, -227 —288 ~244 -235 —236 —243
1. Balance on goods, services, remittances and
PENSIONS. v vvunrrinnrannasns Cereriaaees 5,030 7,611 5,963 1,385 1,761 1,527 1,290 1,298 1,084
2, U.S. Govt. grants and capital flow, net,..... . —3,581 | —3,560 | —3,375 —802 —949 —743 —881 —948 —961
Grants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims. . ] —4,551 | —4,263 | —4,277 -989 | —1,141 [ —1,117 | —1,030 | —1,156 | —1,165
Scheduled repayments on U.S. Govt, loans. . . 644 580 681 177 187 191 126 205 197
Nonscheduled repayments and selloffs. ....... 326 123 221 10 5 183 23 3 7
3. U.S. private capital flow, net.................. —4,456 | —6,523 | —3,690 | —1,605 —346 —827 —912 —9%08 | —1,104
Direct investments............ senettrrrenae -1,976 | —2,416 | ~3,371 | —1,212 —859 —569 —-731 —687 —957
Foreign securities. . .....cooveneeannn civsees.| —1,104 —677 —758 —202 —62 —285 -209 —~324 7
Other long-term claims:
Reported by banks............coo0iiin - —-754 —941 —-231 —468 169 —58 126 122 —45
Reported by others.............. 163 —-343 -91 6 -6 -20 -7 -17 —-56
Short-term claims:
Reported by banks.....cooveviiiieeiiaes —781 | —1,523 325 21 144 51 109 142 -—87
Reported by others.......... cevene veeses -4 ~623 436 250 268 54 —136 —144 34
4, Foreign capital flow, net, excluding change in
liquid assets in U.S.......ooovvviiiiininnn . 689 685 194 325 -131 —251 251 270 890
Long-term mvestments ............ Cerrannes 326 109 —149 285 —309 -235 110 279 902
Short-term claims,,....cvvn cesriarrineniens —23 113 146 -5 68 39 44 39 56
Nonh}tl;uxd claims on U.S. Govt. associated
with:
Military CONtracts..ooveeeneineeieeronnaes 347 228 314 51 130 —~16 149 71 —~46
U.S. Govt. grants and capital.........oo0es 94 50 —85 —8 —25 —34 —18 —64 —4
Other specific transactions. . Ve 1 208 —-25 2 6 -5 —28 -2 3
Other nonconvertible, nonmarketable, “me-
dium-term U.S. Govt. securities3........ . —-56 —23 =7 leeveninas -1 . —6 —53 =21
5. Errors and unrecorded transactions............. -352 | —1,011 —429 (... —-109 —240 ~80 —268 —66
Balances
A, Balance on liquidity basis
Seasonally adjusted (= 14+2+3+4+5)....... —2,670 | —2,798 | —1,337 —697 226 —534 -332 —556 ~157
Less: Net seasonal adjustments............ N T —512 37 472 3 —488 27
Before seasonal adjustment.............. voed] —2,670 —2 798 | —1,337 —185 189 | —1,006 —335 —68 —184
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted. .............} —2,670 | —2,798 | —1,337 —697 226 -534 ~332 —556 —157
Plus: Seasonally adjusted change in liquid
assets in the U S, of
Commercial banks abroad................ 470 1,454 116 —15 —30 707 —546 232 513
Other private residents of forexgn countries., 385 345 306 135 56 65 50 138 62
International and regional organizations
otherthan IMF.....cc.ociiviiiiianneen —236 —245 —290 —64 —29 —24 —173 -35 -377
Less: Change in certain nonhqmd liabilities
to foreign central banks and govts......... -7 302 100 —-23 ~16 —18 157 25 227
Balance B, seasonally adjusted,..............|] —2,044 | —1,546 | ~1,305 —618 239 232 | —1,158 —246 —186
Less: Net seasonal adjustments.,......ooveeficescrsee|ioniioenafeaeeneees —659 184 508 —33 —628 182
Before seasonal adjustment................ .| —2,044 | —1,546 | —1,305 41 55 —276 | —1,12§ 382 —368
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DECEMBER 1966

U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

1859

U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1965 1966
Ttem 1963 1964 1965
1 I m v 1 f11»
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liquidity basis......... e 2,670 2,798 1,337 185 -189 1,006 335 68 184
Change in U.S. official reserve assets (in-
Crease, —)veeseinereanns et 378 171 1,222 842 68 41 271 424 68
Gold,...ovireiiiiiniiiiiiees 461 125 1,665 832 4590 124 119 68 209
Convertible currencies. .. ..ooovvvvionee. —113 —220 —349 —58 —56 —413 178 222 —163
IMF gold tranche position............... 30 266 ~94 68 | 4 —466 330 -26 134 22
Change In liguid liabllities to all foreign accounts} 2,292 2,627 115 —657 -257 965 64 —356 116
Foreign central banks and govts.:

Convertible nonmarketable U.S. Govt.

SECUTHES S .o vit i ivvinnneeernionns, 703 375 123 ] G P 122 -50 —366 —176

Marketable U.S. Govt. bonds and notes5 . 466 —~59 =20 16 —15 -2 -19 -5 6
Deposits, short-term U.S. Govt. securi-

BIES, €1C. . ¢ vt vuvs v e enranaanrreocaesas 504 757 —154 —-927 —-92 125 740 —591 225
IMF (gold deposits). ... oovvveneenrnineeoeennean] e 2 S I 8 26 131 18
Commercial banks abroad............... 470 1,454 116 164 —206 697 —539 404 330
Other private residents of foreign countries, 385 345 306 104 82 72 48 109 69
International and regional organizations

otherthan IMF,................. ..., —236 —245 —290 —65 —26 -—57 -—-142 -38 —356

B. Official reserve transactions................... 2,044 1,546 1,305 —41 ~55 276 1,125 —382 368
Change in U.S, official reserve assets (in-

CTEASE, —)eusuversrnsroisonesnncnosans 378 171 1,222 842 68 41 271 424 68
Change in liquid liabilities to formgn central
banks and govts, and IMF (see detail above

under Ay evesiiiiiiseniiiniisesiois 1,673 1,073 —-17 — 860 —-107 253 697 ~831 73
Change in certain nonliquid liabilities to

foreign central banks and govis.:
Of U.S. private organizations........... 9 148 —38 —21 —~29 —16 28 43 248
Of U.S, GOVEivv v v cevnenenninonns . —16 154 138 -2 13 -2 129 —18 -2t

{ Excludes military transfers under grants.

2 Excludes military grants.

3 Includes certificates sold abroad by Export-Import Bank.

4 Reflects $259 million payment of gold portion of increased U.S,
subscription to IMF.

S With original maturities over 1 year.

Nore.—Dept. of Commerce data. Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits).

MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1963 1964 1965 1966 1963 1964 1965 1966 1963 1964 1965 1966
Month
Jan.. . 3986 2,040 |31,215 2,249 | 31,100 1,418 31,193 1,936 |3 —114 622 122 313
Feb.........oous 32,124 2,058 | 31,599 2,335 (31,510 1,459 | 31,600 1,993 3614 599 31 342
Maroooooinns ,] 31,958 2,075 (32,755 2,594 (31,485 1,518 | 31,86l 2,073 3473 557 3894 522
Apfovoieininn., 31,914 2,061 32,380 2,331 31,415 1,537 [31,833 2,138 3499 524 3547 193
May.....c..ou0 1,895 2,047 32,260 2,364 1,416 1,530 31,789 2,070 479 517 3471 294
June.......... .| 1,803 2,077 |32,230 2,486 1,431 1,514 31,830 2,115 372 563 3400 N
July.ooooinnen .1 1,841 2,119 2,256 2,461 1,450 1,573 | 41,741 2,207 391 546 4515 254
Augeeoaonaaana ] 1,922 ,100 2,333 2,461 1,497 1,608 1,854 2,148 425 492 479 313
Sept...ieenen.oof 1,958 2,261 2,324 ,580 1,443 1,563 1,865 2,311 515 698 459 269
Octev.vvween f 1,967 2,156 2,342 2.621 1,455 1,551 1,885 2,260 512 605 457 361
Noveeervusunon.l 1,966 2,206 408 ... 1,466 1,698 1,952 1.......e 500 3508 456 (..., ...,
Deco.vvvnnnnn § 2,001 2,426 2,356 |.......nn 1,480 1,642 1,892 e 611 3784 464 PP
Quarter
......... vove ] 35,068 6,173 | 35,569 7,178 34,095 4,395 |34,654 6,002 3973 1,778 3915 1,177
) 1 (P 35,612 6,185 |36,870 7,181 134,262 4,581 35,452 6,323 31,350 1,604 |31,418 858
Ml........ el 5,721 6,480 6,913 7,501 4,390 4,744 | 45,459 6,665 1,331 1,736 |41 453 836
WVeeeiiieionns 4 6,024 36 788 7,106 |.....v... 4,401 | 34,891 5,729 |.........] 1,623 (31,897 1, 317 [
Years............| 22,424 | 25,671 26,567 |.........| 17,142 18,684 | 21,293 |.........| 5,282 6,987 5,274 |.......

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Secumy Program,

2 General imports including imports for immediate consumption plus
entries into bonded warehouses,

https://fraser.stlouisfed.org
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3 Significantly affected by strikes.
4 Significantly affected by strikes and by change in statistical procedures.
3 Sum of unadjusted figures.

Norte.—Bureau of the Census data.
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DECEMBER 1966 MONEY RATES; ARBITRAGE 1861

OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France FS‘?'}':?;Y& Netherlands S‘;’;}f;"‘
Month
Bankers' Bankers’ Treasury i
Treasury | Day-to- Treasury | Day-to- Day-to- : Day-to- | Treasury | Day-to- | Private
ills, 1 day Aceept | bills, day au"w;n €| day 6%‘]—]95(') day bills, day | discount
3 months!| money2 3 months 3 months | money deposits money 3 days4 moneyS$ | 3 months | money rate
1963—Dec........ 3.1 3.5§ 3.91 3.74 3.00 2,00 4,66 2.63 2.56 2,25 1.56 2.00
1964—Dec........ 3.85 3.84 6.84 6.62 5.87 5.00 4.16 2.63 2,88 3.68 2.09 2.68
1965—Qct........ 4.14 3.93 5.92 5.42 4,96 4,00 3.88 3.88 4.31 4.07 3,13 3.00
NOV..vours 4,17 3.89 5.91 5.45 4,93 4,00 4.62 3.88 4,19 4,16 3.91 3.00
Dec........ 4.45 4.03 5.91 5.48 4.79 4,00 4.48 3.88 4.00 4.29 3.47 3.00
1966—Jan........ 4,61 4.05 5.91 5.50 4.86 4.00 3.83 4,00 4.25 4,32 3.72 3.50
Feb........ 4,68 3.97 5.95 5.57 4.86 4,00 4.34 4.00 4,50 4.34 4.25 3.50
Mar........ 4.87 4.33 5.97 5.61 4,76 4,00 4.55 4,00 5.19 4.48 4,05 3.50
Apr........ 5.09 5.10 5.97 5.62 4.94 4.00 4.34 4.00 5.19 4.50 4.33 3.50
May....... 5.10 5.04 5.97 5.65 4.96 4,00 4,83 5.00 5.06 4.87 4.90 3.50
June,...... 5.06 4.99 5.94 5.69 4.85 4.00 4.79 5.00 6.31 4.95 4.87 3.50
July....... 5.07 5.01 6.56 6.31 5.48 4.58 4.79 5.00 5.75 4.94 5.11 3.88
Aug........ 5.07 4.75 6.97 6.70 5.98 5.00 4.78 5.00 5.44 4.90 4.65 4,00
Sept....ooen 5.03 4.82 7.01 6.75 6.05 5.00 4.85 5.00 5.50 4.73 3.89 4.00
Oct....vun. 5.13 4.89 6.97 6.60 6.03 5.00 [......... 5.00 5.81 4.96 4.70 4.00
1 Based on average yicld of weekly tenders during month. 5 Based on average of Jowest and highest quotation during month,
2 Based on weekly averages of daily closing rates,
3 Rate shown is on private securities, Note—For description and back data, see “International! Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
: Premium
Premium
Net (+)or Net
Date United d(i‘st?n?;t incentive Canada discount | incentive
Kingdom . Spread (—) on (favor |——m———— . Spread (=)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
.S, States of ound London) voted U-"S States of Canadian | Canada)
quotation London) | P quos wotati Canada) | dollars
basis) quotation
Canada basis
1966
July 8........ 5.67 4.63 1,04 —.72 +.32 5.07 4.94 4.63 +.31 .00 +.31
15........ 6.50 4.88 1.62 —1.46 +.16 5.09 4.96 4.88 +.08 -+.04 +.12
22, 000000 6.50 4.85 1.65 —1.45 +.20 5.05 4.92 4.85 +.07 +.04 +.11
29 aieenn 6.53 4.66 1.87 —1.58 +.29 5.02 4.89 4.66 +.23 .00 +.23
Aug. S...iieen 6.53 4,81 1.72 —1.83 —.11 4.99 4.86 4.81 +.05 +.04 +.09
12........ 6.53 4,88 5 —1.61 +.04 5.05 4,92 4,88 +.04 +.19 +.23
19........ 6.53 5.06 1.47 —1.03 +.44 5.09 4,96 5.06 —-.10 +.28 +.18
26,0000 6.57 4.99 1,58 —1.05 +.53 5.10 4,97 4.99 —-.02 +.04 -+.02
Sept. 2........ 6.60 5.04 1.56 —1.11 +.45 5.02 4.89 5.04 —.15 +.09 —.06
| PN 6.60 5.16 1.44 —.95 +.49 5.00 4,87 5.16 —.29 +.09 —.20
16........ 6.60 5.42 1.18 —.85 +.33 5.05 4,92 5.42 —.50 +.41 -.09
23,0, 6.60 5.47 1,13 —.90 +.23 4.97 4.84 5.47 —.63 +.32 ~.31
30...... 6.60 5,30 1.30 ~.94 +.36 5.00 4.87 5.30 —.43 +.32 —-.11
Oct. Toevnnens 6.52 5.34 1.18 —.77 + .41 5.09 4.96 5.34 —.38 +.41 +.03
4....... 6.44 5.45 .99 —.78 +.21 5.11 4.98 5.45 —.47 +.41 —.06
21000 6.47 5.31 1.16 —.52 -+.64 5.14 5.01 5.31 -.30 +.37 +-.07
28.. .00 6.35 5.21 1.14 —.65 -+.49 5.19 5.05 5.21 —.16 +.24 +.08
Nov. 4......... 6.38 5.29 1.09 —.60 +.49 5.22 5.08 5.29 —.21 +.28 +.07
| (VRPN 6.38 5.38 1.00 -.75 +.28 .22 5.08 5.38 -.30 +.26 —.04
18........ 6.57 5.32 1.25 —.66 +.59 5.19 5.05 5.32 —-.27 +.41 +.14
25, 00000 6.60 5.25 1.35 —.54 +.81 5.18 5.04 5.25 —.21 +.41 +.20
Dec. 2,....... 6.57 5.13 1.44 —.52 +.92 5.15 5.01 5.13 -.12 +.37 +.25
Note.—Treasury bills: All rates are on the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; UK. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to UK. and Canadian

Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,
bid and offer) at {1 a.m, Friday in New York for both spot and forward Oct. 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars,
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FEDERAL RESERVE BANKS AND BRANCHES

Federa:)lrlg:e;gﬁ Bank Chairman . President. Vice President
Zi d Deputy Chairman First Vice President in charge of branch
p code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York........... 10045 | Everett N. Case Alfred Hayes
Kenneth H. Hannan Willlam F. Treiber
Buffalo............ 14240 | Thomas E. LaMont A. A, Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland. ........... 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Walter C, Langsam Fred O, Kiel
Pittsburgh........ .15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N, Heflin
Baltimore.......... 21203 | Leonard C. Crewe, Jr. Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta, ............. 30303 | Jack Tarver Harold T. Patterson
Edwin 1. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville........ 32201 | J, Ollie Edmunds Thomas A. Lanford
Nashville.......... 37203 | James E. Ward Robert E. Moody, Jr.
New Orleans. ...... 70160 | Kenneth R. Giddens Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
John W. Sheldon Hugh J. Helmer
Detroit............ 48231 | Guy S. Peppiatt Russel A. Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Edward B. LeMaster John W. Menges
Minneapolis.......... 55440 | Judson Bemis Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64106 | Homer A. Scott George H. Clay
Dolph Simons John T. Boysen
Denver............ 80217 | Cris Dobbins John W. Snider
Oklahoma City.,.... 73101 { C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Clifford Morris Hardin George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 79999 | C. Robert McNally, Jr., Fredric W. Reed
Houston........... 77001 | D. B. Campbell J. Lee Cook
San Antonio....... 78206 | G. C. Hagelstein Carl H. Moore
San Francisco........ 94120 | Frederic S. Hirschler Eliot J. Swan
John D. Fredericks H. Edward Hemmings
Los Angeles........ 90054 | S. Alfred Halgren Paul W, Cavan
Portland........... 97208 | Robert F. Dwyer William M. Brown
Salt Lake City...... 84110 | Peter E. Marble Arthur L. Price
Seattle............ 98124 | Robert D. O’Brien Erwin R. Barglebaugh
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PERIODIC RELEASES
WEEKLY

APPLICATIONS RECEIVED, OR ACTED ON, BY THE
Boarp (H.2)

COMMERCIAL AND INDUSTRIAL LOANS QUTSTAND-
ING BY INDUSTRY (H.12)

COoONDITION REPORT OF LARGE COMMERCIAL BANKS
IN NEw York aND CHicAaco (H.4.3)

CoONDITON REPORT OF LARGE COMMERCIAL BANKS
(H4.2)

DeEMAND DEPOSITS, CURRENCY,
ITEMs (H.6)

AND RELATED

FACTORS AFFECTING BANK RESERVES AND CON-
DITION STATEMENT OF F. R. BANks (H.4.1)

RESERVE PoSITIONS OF MAJOR RESERVE City
Banks (H.5)

WEEKLY FOREIGN EXCHANGE RATES (H.10)

WEEKLY U.S. GOVERNMENT SECURITY YIELDS
AND Prices (H.15)

SEMIMONTHLY-IRREGULAR

ASSETS AND LIABILITIES OF ALL BANKS IN THE
UNITED STATES (J.4)

CHANGES IN STATE BANK MEMBERSHIP (K.3)

DEPOSITS, RESERVES, AND BORROWINGS OF MEM-
BER BANks (J.1)

RESEARCH LIBRARY—RECENT ACQUISITIONS (J.2)

MONTHLY

ASSETS AND LIABILITES OF ALL MEMBER BANKS,
BY DistrICTS (G.7.1)

AUTOMOBILE LOANS -BY MAJOR SALES FINANCE
CoMPaNIES (G.25)

Bank DEBITS AND DEPOSIT TURNOVER (G.6)
BusINess INDEXEs (G.12.3)
CoNsUMER CREDIT (G.19)

CoNSUMER CREDIT AT CONSUMER FINANCE CoMm-
PANIES (G.22)

CONSUMER INSTALMENT CREDIT AT COMMERCIAL
BanNks (G.18)

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

FEDERAL RESERVE PAR LIST (Also annual list,)
(G.3)

INTERDISTRICT SETTLEMENT FuUNnD (G.15)
INDEX NUMBERS OF WHOLESALE PRICES (G.8)

MATURITY DISTRIBUTION OF QUTSTANDING NEGO-
TIABLE TIME CERTIFICATES OF DEPOsITS ((G.9)

‘MONTHLY FOREIGN EXCHANGE RATES (G.5)

NATIONAL SUMMARY OF BUSINESS CONDITIONS
(G.12.2)

OPEN MARKET MONEY RATES AND BOND PRICES
(G.13)

SaLEs Finance CoMpanies (G.20)

STATE MEMBER BANKS OF THE FEDERAL RESERVE
SYSTEM AND NONMEMBER BANKS THAT MAIN-
TAIN CLEARING ACCOUNTS WITH FEDERAL RE-
SERVE BaNKS (Also annual list) (G.4)

MoNTHLY U.S. GOVERNMENT SECURITY YIELDS
AND Prices (G.14)

QUARTERLY—SEMIANNUALLY

ALL BANKS IN THE UNITED STATES AND OTHER
AREAS—PRINCIPAL ASSETS AND LIABILITIES, BY
StaTES (E.4)

BANK RATES ON SHORT-TERM BUSINESS LOANS
(E.2)

SUMMARY REPORT—ASSETS AND LIABILITIES OF
MEMBER Banks (E.3.1)

MEMBER Bank Loans (E.3.4)

SALES, PROFITS, AND DIVIDENDS OF LARGE COR-
PORATIONS (E.6)

ANNUALLY

BANK DEBITS TO DEMAND DEPOSIT ACCOUNTS
EXCEPT INTERBANK AND U.S. GOVERNMENT
Accounts (C.5)

MEMBER BANK INCOME (C.4)

BIENNIALLY

DISTRIBUTION OF BANK DEPoOSITS BY COUNTIES
AND STANDARD METROPOLITAN AREAS (C.8)
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Federal Reserve
Bulletin.

(Limited supply of mimeographed copies of
full text available upon request for single copies.)

THE PosTwaAR BooM IN HOTELS AND MOTELS, by
Royal Shipp and Robert Moore Fisher. Dec.
1965.

MANUFACTURERS' INVENTORY INVESTMENT AND
MOoNETARY PoLicy, by Jimmie F. Monhollon.
Jan. 1966.

SOME FiSCAL IMPLICATIONS OF EXPANSION OF THE
SOCIAL SECURITY SYSTEM, by Nancy H. Teeters.
Jan. 1966.

THE DEMAND FOR CURRENCY, by George G.
Kaufman. Feb. 1966. ‘

THE DEMAND FOR MONEY: A REVIEW OF THE
EMPIRICAL LITERATURE, by David M. Jones.
Feb, 1966.

THE DEMAND FOR MONEY: SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH—A
SEQUEL, by Patric H. Hendershott. Mar. 1966.

THE PROCESS OF INFLATION: A REVIEW OF THE
LITERATURE AND SOME COMPARISONS OF Cy-
CLICAL PERFORMANCE, 1953-65, by Glenn H.
Miller, Jr. Apr. 1966.

THE FEDERAL RESERVE SYSTEM AND WORLD
MOoONETARY PrOBLEMS, by Robert Solomon.
May 1966.

THE SPANISH “MIRACLE”: GROWTH AND CHANGE
IN THE SPANISH EcoNoMyY, 1959 to Mid-1965,
by Rodney H. Mills, Jr. May 1966.

CONSUMER CREDIT REGULATION: A REVIEW AND
RESPONSE, by Jerome W. Shay. June 1966.

EMPIRICAL ASPECTS OF COST vS. DEMAND IN
CoMMoDITY PRICING, by Addison T. Cutler.
June 1966,

A MobpeL oF FEDERAL RESERVE BEHAVIOR, by
John H. Wood. June 1966.

CycrLicAL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATES STEEL INDUSTRY, by James P. Bennett.
July 1966.

THE EUROPEAN EconoMIc COMMUNITY’S COM-
MON AGRICULTURAL PoLicy AND ITs IMPACT
oN U.S. ExporTs, by Thomas M. Klein. July
1966.

https://fraser.stlouisfed.org
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A THEORY OF HOUSEHOLD ASSET SELECTION, by
William J. Hocter. Aug. 1966.

LiQUIDITY CONSIDERATIONS AND MONETARY
MANAGEMENT, by Leonall C. Andersen (with
commentaries by Arthur L. Broida and Rich-
ard G. Davis). Sept. 1966.

THE OVERSEAS DOLLAR BOND MARKET AND RE-
CENT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966.

MEXico’s ECONOMIC AND FINANCIAL RECORD, by
Yves Maroni. Oct. 1966,

Printed in full in the Federal Reserve Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

THE HISTORY OF RESERVE REQUIREMENTS FOR
BANKS IN THE UNITED STATES. Nov. 1938.
20 pp.

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941,
11 pp.

THE PRIVATE DEMAND FOR GoLD, 1931-53. Sept.
1954. 10 pp.

BANKERS' ACCEPTANCE FINANCING IN THE UNITED
STATEs. May 1955. 13 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

OPEN MARKET OPERATIONS IN LONG-TERM SECU-
RITIES. Nov. 1958. 15 pp.

*PART I, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U.S. Summary containing a descrip-
tion of revised statistics for all banks in the
United States, by class of bank, together with
revised statistics. Apr. 1959. 94 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

Liquipity AND PusLic PoLicy, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLicy, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

Frow orF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.
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A SECTORAL ANALYSIS OF VELOCITY, Staff Paper
by Paul F. McGouldrick. Dec. 1962. 14 pp.
A NEW Look AT THE FARM DEBT PICTURE. Dec.

1962. 18 pp.

FARM DEBT AS RELATED TO VALUE OF SALES.
Feb. 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
Mar. 1963. 10 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr. 1963. 11 pp.

NEw FOREIGN BOND IsSUES IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.
13 pp.

RECENT CHANGES IN LiQuipiTy, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

BANK LOANS SECURED BY STOCKS AND BoNDs. July
1963. 19 pp.

A BANK EXAMINER LOOKS AT AGRICULTURAL
LENDING, Staff Paper by Brenton C. Leavitt.
July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963.

14 pp.
CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNnoMic CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 pp.

BANK AND PCA LENDING TO FARMERS. Sept. 1963.
11 pp.

THE OPEN MARKET PoLicY PROCEss. Oct. 1963.
11 pp.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. Mar. 1964. 9 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954-
63, Staff Paper by Stephen H. Axilrod and
Janice Krummack. July 1964. 16 pp.

New SERIES ON FEDERAL FUNDs. Aug. 1964,
31 pp.

MINISTERIAL STATEMENT OF THE GRoOUP OF TEN
AND ANNEX PREPARED BY DEPUTIES, Aug. 1964.
25 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959-
64, Staff Paper by Samuel 1. Katz. Oct. 1964.
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov. 1964, 17 pp.

BANK CREDITS TO FOREIGNERS, Mar, 1965, 10 pp.

REVISION OF BANK DEBITS AND DEerosIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965. 11 pp.
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U.S. INTERNATIONAL PAYMENTS. Oct. 1965, 9 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staft
Economic Study by Lyle E. Gramley and Sam-
uel B, Chase, Jr. Oct. 1965, 25 pp.

FiscaL PoLicy AND DEBT MANAGEMENT. Nov.
1965. 11 pp.

CyCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staft Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

BANK CREDIT AND MONETARY DEVELOPMENTS IN
1965. Feb. 1966. 14 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1966. 14 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

RECENT CHANGES IN U.S. TRADE AND PAYMENTS.
Apr. 1966. 11 pp.

TIME AND SAVINGS DErosiTs, LATE 1965 AND
EARLY 1966. Apr. 1966. 20 pp.

BANKING AND MONETARY STATISTICS, 1965. Se-
lected series of banking and monetary statistics
for 1965 only. Mar. and June 1966. 15 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
July 1966. 12 pp.

REVISION OF BANK CREDIT SERIES. July 1966.
6 pp.

CoMMERCIAL BANK LiqguipiTy, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEeposiTs, De-
CEMBER 1965-May 1966. Aug. 1966. 35 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

INTEREST RATES IN WESTERN EUROPE. Sept.
1966. 19 pp.

REVISION OF MONEY SUPPLY SERIES. Sept. 1966.
13 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, Sept. 1966. 11 pp.
INTEREST RATES IN U.S. CAPITAL MARKETS. Nov,

1966. 16 pp.

TowARD UNDERSTANDING OF THE WHOLE DE-
VELOPING EcoNoMiIc SITuaTioN, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

TiME DEeposiTs AND FINANcCIAL Frows. Nov.
1966. 14 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS. Dec. 1966. 8 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 1778)

Acceptances, bankers’, 1787, 1805, 1807
Agricultural loans of commercial banks, 1798, 1800
Arbitrage, 1861
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, 1793
Corporate, current, 1819
Domestic banks, by classes, 1794, 1798,
1800, 1807
Federal Reserve Banks, 1788
Automobiles:
Consumer instalment credit, 1824, 1825, 1826
Production index, 1828, 1829

Balance of payments (See U.S. balance of payments)
Bankers’ balances, 1799, 1801
(See also Foreign liabilities and claims)
Banks and the monetary system, 1793
Banks for cooperatives, 1809
Bonds (See also U.S. Govt. securities):
New issues, 1815, 1816, 1817
Prices and vyields, 1805, 1806
Brokers and dealers in securities, bank loans to,
1798, 1800 )
Business expenditures on new plant and equip-
ment, 1819
Business indexes, 1832
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1794, 1799, 1803
Federal Reserve Banks, 1788
Carloadings, 1832
Central banks, foreign, 1844, 1860
Certificates of deposit, 1803
Coins, circulation, 1791
Commercial and industrial loans:
Commercial banks, 1798
Weekly reporting member banks, 1800, 1804
Commercial banks:
Assets and liabilities, 1794, 1797, 1798, 1800
Consumer loans held, by type, 1825
Number, by classes, 1794
Real estate mortgages held, by type, 1820
Commercial paper, 1805, 1807
Condition statements (See Assets and liabilities)
Construction, 1832, 1833
Consumer credit:
Instalment credit, 1824, 1825 1826, 1827
Noninstalment credit, by holder, 1825
Consumer price indexes, 1832, 1836
Consumption expenditures, 1838, 1839
Corporations:
Sales, profits, taxes, and dividends, 1818, 1819
Security issues, 1816, 1817
Security prices and yields, 1805, 1806
Cost of living (See Consumer price indexes)
Currency in circulation, 1780, 1791, 1792
Customer credit, stock market, 1806

Debits to deposit accounts, 1790 )
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 1793
Adjusted, commercial banks, 1790, 1792, 1799
Banks, by classes, 1787, 1794, 1802
Member banks, subject to reserve require-
ments, 1792
Turnover, 1790
Type of holder, at commercial banks, 1799
Deposits (See also specific types of deposits):
Adjusted, and currency, 1793

Deposits—Continued
Banks, by classes, 1787, 1794, 1799, 1802, 1807
Federal Reserve Banks, 1788, 1855
Member banks, subject to reserve require-
ments, 1792
Postal savings, 1786, 1793
Discount rates, 1785, 1860
Discounts and advances by Federal Reserve Banks,
1780, 1788, 1790
Dividends, corporate, 1818, 1819
Dollar assets, foreign, 1847, 1855

Earnings and hours, manufacturing industries, 1835
Employment, 1832, 1834, 1835

Farm mortgage loans, 1820, 1821, 1822
Federal finance:
Cash transactions, 1810
Receipts and expenditures, 1811
Treasurer’s balance, 1810
Federal funds, 1784, 1798
Federal home loan banks, 1809, 1821
Federal Housing Administration, 1806, 1820,
1821, 1822
Federal intermediate credit banks, 1809
Federal land banks, 1809
Federal National Mortgage Assn., 1809, 1822
Federal Reserve Banks:
Condition statement, 1788
U.S. Govt. securities held, 1780, 1788, 1790,
1812, 1813
Federal Reserve credit, 1780, 1788, 1790
Federal Reserve notes, 1788, 1791
Federally sponsored credit agencies, 1809
Finance company paper, 1805, 1807
Financial institutions, loans to, 1798, 1800
Float, 1780
Flow of funds, 1840
Foreign central banks, 1844, 1860
Foreign currency operations, 1788, 1790, 1846, 1854
Foreign deposits in U.S. banks, 1780, 1788, 1793,
1799, 1802, 1855
Foreign exchange rates, 1862
Foreign liabilities and claims:
Banks, 1848, 1850, 1851, 1853, 1855
Nonfinancial concerns, 1856
Foreign trade, 1859

Gold:
Certificates, 1788, 1791
Earmarked, 1855
Net purchases by U.S., 1846
Production, 1845
Reserves of central banks and govts., 1844
Reserves of foreign countries and international
organizations, 1847
Stock, 1780, 1793, 1846
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