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The Balance of
Payments In 1966

THE PRESSURE of excess domestic demand and the foreign
exchange costs of the Vietnam war brought a sharp deterioration
in the U.S. balance on international transactions in goods and
services during 1966. However, the over-all balance of payments
deficit measured on the liquidity basis was held at about the 1965
amount—under $1.5 billion—with the help of various special
transactions undertaken by foreign official authorities and inter-
national institutions. These included shifts of official dollar reserve
assets from liquid to nonliquid forms and also advance debt
repayments.

Total net outflow of U.S. private capital was somewhat larger
than in 1965, but the increase was more than offset by an increase
in borrowings abroad to finance direct investment; if this inflow
of borrowings is deducted, the net outflow was the smallest since
1959. Outflows were restrained by tight money conditions in the
United States, by the interest equalization tax (IET), and by the
various voluntary programs limiting capital flows abroad. U.S.
Government capital outflows and nonmilitary grants increased
somewhat, but receipts from advance repayments of debts were
also larger than in 1965; as a result, the net outflow was about
the same as the year before.

The over-all balance measured on the official reserve trans-
actions basis was a small surplus in 1966. The calculation on this
basis was not affected by the shifts of foreign dollar reserves from
liquid to nonliquid forms. It was affected, however, by the very
large inflows of foreign private liquid funds which occurred under
last year’s conditions of monetary stringency in the United States.
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DECLINE in surplus on goods and services OFFSET by increased inflows of foreign capital
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BALANCE OF PAYMENTS:

Industrial countries other
than U.S. and U.K.

(Annual averages, in billions of
dollars)
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1959-61 1.6 1.6 3.2
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1965 2.0 -.1 1.9
1966 2,8 e—1.9 .9
¢ Estimated,

Note.—Based on data published by
the IMF.,
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actions balance includes also inflow of foreign private liguid
funds, not shown, but excludes part of nonliquid capital inflow.
See p. 678 in this BULLETIN.

(Govern-

Foreign branches of U.S. commercial banks provided a principal
channel for the liquid fund inflows; they bid aggressively in the
Euro-dollar market for funds which they made available to their
head offices in the United States. On the official reserve trans-
actions method of computation, these inflows converted what
would otherwise have been a substantial balance of payments
deficit into a surplus.

Despite the surplus on official reserve transactions achieved in
1966, the U.S. gold stock declined further as some European
countries converted their official reserve gains from dollars to
gold. There were also further drawings by the United States on
the International Monetary Fund.

The improvement in the U.S. official reserve transactions balance
from 1965 to 1966 was associated with a worsening of the cor-
responding balance for the United Kingdom, particularly during
the summer speculative crisis, and also with a moderate decline
in the combined balance of payments surplus of other industrial
countries as measured by changes in official net reserves. These
other countries had a substantial increase in their combined
balance on goods and services, but a still larger increase in capital
outflows, including movements of commercial bank funds. The
nonindustrial countries as a group had a surplus of about the
same amount as in 1965.

The U.S. balance on goods and services shrank from $7.0
billion in 1965 to $5.3 billion in 1966, and in the fourth quarter
of 1966 was at an annual rate of only $4.5 billion. Most of this
deterioration stemmed from merchandise trade changes and from
U.S. military expenditures in Asia.
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Merchandise trade. There was a sharp rise in U.S. imports
under the pressure of the excess demand that arose from increasing
domestic outlays for defense and for business investment. This
pressure had begun to be reflected in an acceleration of import
growth in the second half of 1965. From the third quarter of that
year to the third quarter of 1966, the dollar value of imports rose
nearly 20 per cent. Meanwhile export growth slowed down, re-
flecting mainly the leveling-off in economic activity in some
major Western European countries.

In the latter part of 1966, growth of demand in the United
States moderated, and import expansion from the third to the
fourth quarters was reduced to an annual rate of 6 per cent. In
spite of this, the trade surplus reached a low of about $3 billion,
annual rate, in the fourth quarter; this was the smallest surplus
since 1959. The trade balance improved in January and February
1967 as exports rose faster than imports. (See Chart 3.)

The rapid rise in imports during the first three quarters of 1966
occurred in all major categories of commodities. The subsequent
slowing of total import growth represented, however, a leveling-
off only in imports of industrial supplies and foods. Imports of
industrial supplies, which constitute nearly half of total imports,
rose from the third quarter of 1965 to the third quarter of 1966 by
13 per cent. Excluding imports of petroleum, which are regulated
by quota, the increase in value came to 15 per cent, more than
matching—as is usual in a period of rapid economic expansion—

CHART 2 INDUSTRIAL COUNTRIES BILLIONS OF DOLLARS
Measured by official reserve transactions, the oTHeR 4
U.S. payments balance improved while the UK. _ L

deficit widened and the surplus of other
industrial countries contracted

REST OF WORLD
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Payments balances for countries other than the United States
are based on data published by the International Monetary
fund; 1966 partly estimated.
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the rise in the volume of U.S. industrial production of materials,
which increased by 9 per cent. Imports of materials would doubt-
less have been still higher in 1966 had the Federal Government
not sold about $900 million of copper, other nonferrous metals,
and rubber from official stockpiles. Such sales in 1965 totaled less
than $400 million.

TRADE SURPLUS NARROWED as imports
rose faster than exports
BILLIONS OF DOLLARS, ANNUAL RATES

1962 1964 1966

romn data adiusted ty he Feacral Reverve. Tof dock mtrixes and
for changes in statistical procedures.

The growth of imports of finished manufactures has been very
striking. The investment boom caused imports of capital equip-
ment to rise by more than 60 per cent between the fourth quarter
of 1965 and the fourth quarter of 1966. From less than 3 per
cent of total domestic expenditures on producers’ durable equip-
ment in 1964, the proportion imported had risen by the latter part
of 1966 to more than 5 per cent. Imports of nonfood consumer
goods other than autos and parts rose by more than 20 per cent.
Imports of autos and parts rose by about 85 per cent; much of
this rise reflected the shifting of some production to American-
owned facilities in Canada following the reciprocal removal in
1965 of duties on cars and parts under the U.S.—Canadian Auto-
motive Agreement.

Exports grew by nearly 7 per cent from the fourth quarter of
1965 to the fourth quarter of 1966—fractionally more than the
year before if late 1964 figures are adjusted for pre-strike timing
distortions. Export growth was sharpest in the first quarter of 1966
and slower thereafter. In the early months of the year shipments
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were buoyed by increased sales to industrial countries; exports to
the United Kingdom and continental Western Europe declined
after that, offsetting a large further increase in shipments to Japan.
Exports to Canada, apart from those of autos and parts, increased
during the first half of 1966 but remained unchanged in the second
half.

Exports to nonindustrial countries expanded. Shipments to
Latin America increased moderately, and there was a sharp rise
in the second half of 1966 in exports to other less-developed
countries.

Imports of INDUSTRIAL SUPPLIES and FOOD ceased to rise
late in 1966, but imports of MANUFACTURES continued to grow
CHART 4 ro0p & INDUSTRIAL SUPPLIES FINISHED MANUFACTURES
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About half of the increase in nonagricultural exports between
the fourth quarter of 1965 and the fourth quarter of 1966 con-
sisted of motor vehicles and parts, largely to Canada. All other
nonagricultural exports grew by only 3 per cent.

The sluggishness of nonagricultural exports in 1966 was at-
tributable in large part to the slowdown of total demand in Western
Europe beginning in mid-1966, particularly in the United Kingdom
and Germany, and to the leveling-off of total demand in Canada.
But to some extent the slow pace of export growth may be at-
tributed to the domestic pressures on U.S. industrial capacity
generated by the boom and the Vietnam war. Thus, for example,
exports of commercial jet aircraft in 1966 rose less than had been
anticipated because aircraft engine production facilities were
diverted to produce engines for military planes.

Agricultural exports, after declining slightly in the first quarter
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of 1966, recovered in the second quarter and were at an annual
rate of $7.3 billion in the second half; this was about 5 per cent
more than in the second half of 1965. Most of the increase was in
commercial sales of wheat, feed-grains, oilseeds and products, and
tobacco. Sales of cotton declined in the first 7 months of the year,
but rose rapidly in later months when a new Government policy
that reduced cotton export prices became effective. The expansion
of aid-financed agricultural exports was relatively small.

Exports to EUROPE leveled off; exports to JAPAN
and LESS-DEVELOPED COUNTRIES increased
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Military expenditures abroad. In 1966 the excess of U.S. military
expenditures abroad over military sales amounted to $2.7 billion
—about $550 million above the 1963-64 average. The Vietnam
war has brought a considerable growth in purchases of foreign
goods and services by the Department of Defense in various Asian
countries and in personal expenditures abroad by U.S. troops
and civilian employees. Outlays in the group of countries classified
in the accompanying table as “other Asia and Africa” rose to $1.3
billion in 1966, up $550 million from 1965 and $800 million
from the 1963—64 average. Expenditures in Japan have risen too.

Military expenditures in Europe have continued at an annual



U.S. PRIVATE
CAPITAL FLOWS

THE BALANCE OF PAYMENTS IN 1966 505

rate of $1.5 billion. About one-third of these outlays have been
offset in recent years by sales of military goods and services to
other countries, particularly to Germany.

U.S. MILITARY EXPENDITURES OVERSEAS
(In billions of dollars)

1963 1964 1965 1966

Gross expenditures ,................. 2.9 2.8 2.9 3.6

Western Europe............o..o0u 1.5 1.5 1.5 1.5

Japan.........c.ooiiiini i .4 .3 .3 4

Other Asia and Africa l........... .5 .5 7 1.3

Allother.....ivvievivinenvinians .6 .5 4 .6
Less: Military sales:

Total,.............covvevvnn.. 7 .7 .8 .9

Western Europe..........coovuun. 5 .6 .S .6
Net expenditures, . , ................ 2.3 2.1 2.0 2.7

1 Australia, New Zealand, and South Africa are included with ““all other” countries.

Other services. Receipts of investment income from abroad
(excluding undistributed profits of subsidiary companies abroad)
amounted to $6.2 billion in 1966, up only $300 million from
1965 in spite of an increase in the book value of U.S. private
foreign assets by around $5 billion. Of the increase in investment
income, $69 million resulted from the resumption of British pay-
ments on postwar debts, which had been deferred during 1964
and 1965. Most of the increase in private income receipts was
from short-term assets and portfolio investments; distributed
profits received from direct investments were virtually unchanged
in amount. Payments to foreigners also rose, owing to the sharp
increase in U.S. interest rates during 1966 and to a sizable increase
in foreign-owned U.S. assets.

Net outlays for foreign travel were about the same in 1966
as in 1965. Americans spent more on foreign travel than in any
other year, but the increase was offset by an increase in receipts
from foreign tourists in the United States. Net receipts from
other service transactions were about $200 million more in 1966
than in 1965, mainly because of the rise in fees and royalties from
direct investment.

Net outflows of U.S. private capital in 1966 totaled $3.9 billion.
Although this was some $200 million more than in 1965, it was
still well below the 1961-64 average of $4.6 billion. Capital out-
flows continued to be restrained by the IET and by the voluntary
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programs coordinated by the Federal Reserve and the Department
of Commerce. However, in the case of bank credits the dominant
factor limiting new lending was tight monetary conditions in the
United States, and there was actually a net reduction in outstanding
bank-reported claims on foreigners.

Direct investment outflow was about as large as in 1965, but
more of this outflow was offset by U.S. corporations’ borrowings
abroad than in 1965. Net purchases of foreign securities by U.S.
investors declined. Holdings of short-term foreign assets by non-
financial corporations, which had been drawn down sharply early
in 1965 in compliance with the Commerce Department program,
expanded moderately in 1966; but most of the increase represented
temporary investment abroad of part of the proceeds of long-term
borrowing from foreigners, pending final use of the funds for
direct investment,

Purchases of foreign securities. U.S. purchases of new issues
of foreign securities in the United States amounted to $1.1 billion
in 1966. This figure includes $150 million of Canadian issues post-
poned from 1965. If it had not been for this postponement, new
issues in 1966 would have been about $400 million less than
in 1965.

The new foreign issues purchased by U.S. residents since
the IET was proposed in July 1963 have been largely Cana-
dian. As part of an agreement providing for exemption of Cana-
dian new issues from the IET, the Canadian monetary authorities
have agreed to hold their foreign exchange reserves to a target
figure somewhat lower than their actual reserves at the end
of 1965. To this end, the Canadian Government repurchased
in advance of maturity $139 million of its own U.S.-dollar secur-
ities during 1966, and it also purchased $23 million of bonds of
the International Bank for Reconstruction and Development held
by U.S. residents.

Security issues subject to the IET have been very small. Since
mid-1963, tax has been paid on $112 million of securities and
on several times this amount of over-l-year bank credits; the
latter have been subject to the IET since February 10, 1965.

Less-developed countries, not subject to the IET, sold about
$120 million of new issues in the United States during 1966. In-
ternational organizations, despite exemption of their securities,
borrowed mainly outside the United States. The IBRD raised
$118 million of new money outside the United States, mainly
with 2-year bonds, and also refunded a $100 million maturing
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2-year issue. Within the United States it borrowed only $80
million in 1966. In March 1967, however, following the decline
in U.S. interest rates, the IBRD offered in the United States $250
million of dollar-denominated bonds, a good part of which was for
delayed delivery. Most of this issue was subscribed by U.S. in-
vestors. The Inter-American Development Bank borrowed $100
million abroad in 1966.

A major effect of the IET has been to reverse the balance of
transactions in outstanding foreign securities (that is, excluding
new issues and redemptions) between the United States and for-
eign countries. In the 3%2 years prior to the proposal of the IET,
U.S. residents made net purchases of such securities from for-
eigners (other than acquisitions counted as direct investments);
these averaged about $270 million a year. In the 312 years from
mid-1963 through 1966, there were average net sales of about
$230 million. It appears that gross U.S. purchases of outstanding
foreign securities in this period fell off and that gross sales, re-
flecting rearrangements of portfolios, rose.

To reduce potential pressure on the U.S. balance of payments
in the event the gap between the costs of borrowing here and
abroad should widen, the administration has proposed legislation
permitting an increase in the effective rate of the IET. As
passed by the House of Representatives, the bill would initially
increase the interest-equivalent rate of tax to 12 per cent, and
would give the President authority to vary the rate between 115
per cent and the present 1 per cent. The IET would be extended
for 2 years beyond its present July 31, 1967, expiration date.

Direct investment. Capital outflows for direct investment dur-
ing 1966 were about the same as in 1965, but U.S. companies
offset part of the impact of these outflows on the balance of pay-
ments by borrowing at long term about $600 million abroad
through financing affiliates incorporated in this country. (In 1965
such borrowings had amounted to $200 million.) These borrow-
ings, primarily in dollars, were made in European markets at
higher rates of interest than prevailed at that time in the United
States. They were undertaken as part of an effort by U.S. corpora-
tions to limit their capital outflows for direct investment in
accordance with the voluntary program coordinated by the Depart-
ment of Commerce. In addition, enlarged borrowings by foreign
affiliates helped to finance capital outlays abroad without increased
outflows from the United States.

Capital flows to Europe for direct investment increased from



OIRECT INVESTMENT OUTFLOWS

BILLIONS OF DDLLARS

1964 1966

Net outflows are total direct in-
vestment outflows less the wutili-
zation for direct investment of
funds borrowed abroad by spe-
cially organized domestic sub-
sidiaries.

508 FEDERAL RESERVE BULLETIN - APRIL 1967

$1.4 billion in 1965 to $1.7 billion last year. However, the increase
was offset by the long-term borrowing mentioned above. Direct
investment in Canada, at $1.1 billion, was also larger than in
1965. The 1966 flow included large amounts used by the auto-
mobile industry to expand productive capacity as required under
the U.S.—Canadian Automotive Agreement. U.S. direct investment
outflows to nonindustrial countries were considerably smaller than
in 1965.

Under the Department of Commerce program for 1967, each
participating company has been asked to limit its capital outflows
to specified countries (mostly industrial or oil-producing) during
the 2 years 1966 and 1967 to an amount that, when combined
with the reinvested earnings of its foreign affiliates, would not
exceed 240 per cent of the corresponding 1962—-64 annual aver-
age. In other words, companies were asked not to increase their
average annual investment flows covered by the program by
more than 20 per cent from the average annual outflow in
1962-64.

Bank credits. During 1966 U.S. commercial banks reduced by
about $160 million their outstanding credits to foreigners covered
by the voluntary foreign credit restraint program (VFCR).
The influx of net repayments reflected the unusually tight credit
market conditions within the United States, reinforced, so far as
foreign lending was concerned, by the IET and the VFCR pro-
gram. The reflow, together with gradual increases in VFCR target
ceilings, had the effect of increasing the banks’ leeway for extending
credits to foreigners within the ceilings. In early October, when
outstanding bank credits were at a seasonal low, banks’ leeway
under the VFCR program stood at $1.2 billion, compared with
$0.3 billion at the beginning of the year.

The 1967 VFCR guidelines for commercial banks announced
in mid-December provide for only gradual utilization of this
leeway. Each commercial bank was requested to use no more
than 40 per cent of its leeway existing on October 1, 1966, before
the end of March 1967, no more than 60 per cent before the end
of June, and no more than 80 per cent before the end of September.
The end-of-1967 ceiling was, for most banks, the same as had
been established for the end of 1966—109 per cent of the end-
of-1964 base. As an additional constraint, each bank has been
requested not to use more than 10 per cent of its leeway to expand
credits to developed countries for purposes other than financing
exports.
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These guidelines apply to bank credits regardless of maturity.
In addition, loans of more than one year’s maturity made to
developed countries (with certain exceptions—most importantly,
loans to finance exports) are subject to the IET. A full description
of the 1967 VFCR program for banks and nonbank financial
institutions was published in the December 1966 issue of the
Federal Reserve BULLETIN.

Net Government nonmilitary grants and credits in aggregate
were little changed from the 1965 outflow. (See Chart 1.) How-
ever, in 1966 there were $428 million of advance debt payments,
compared with $221 million in 1965. The 1966 figure also reflects
the resumption of British payments of principal ($69 million) on
postwar debts, which in the two previous years were deferred.
Excluding advance debt payments and the repayment on the
British loan, net Government outflows were about $250 million
higher than the 1964-65 average. The increase in gross disburse-
ments of grants and loans occurred in credits of the Export-
Import Bank.

Bank-reported CLAIMS on foreigners fell further
in 1966
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FOREIGN NONLIQUID
CAPITAL INFLOWS
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The deterioration in the balance on goods and services was matched
by an increase in the net inflow of foreign funds into assets other
than those classed, in the balance of payments statistics, as “liquid.”
Net foreign purchases of nonliquid assets amounted to $2.2 billion
in 1966, compared with average annual purchases of around one-
half billion dollars in recent years, as shown in the table below.
In 1965 such net inflows had been relatively low owing to the
sale of U.S. corporate securities by the British Government.

FOREIGN INVESTMENT IN THE UNITED STATES
OTHER THAN LIQUID ASSETS

(In billions of dollars)

1963 1964 1965 71966

Total net inflow..........cccvviievnnnn. .7 .7 2 2.2
Less: Borrowing abroad by U.S. corpora-

tions to finance investmentsabroad 1. ...... ...... 2 .6

Net inflow on other transactions........... 7 T 0 1.6

Foreign official and international 2.. .. .. .. T T ~.1 1.1

Foreign official: Long-term deposits . . . . .0 B! —-.0 T

International organizations: Long-term
deposits and nonguaranteed U.S.
Govt, agency securities.,............. .1 .1 2 4
United Kingdom (Govt. and private):
U.S. securities other than Treasury
ISSUES . v v vvveeerninnunsonnnnnns 2 —-.0 —.5 —.1
Claims on U.S., Govt., excluding mar-
ketable or convertible securities:

Associated with military sales....... 3 2 3 3
Other. covieriiesivieeesinsivnes 0 2 —.1 —.3
Foreign private 2 , ... ................... .0 —.0 1 .5
Direct investments in U.S.............. —-.0 —.0 .1 —.0
U.S. securities other than Treasury issues3 1 —.1 —.1 .1
Commercial credit and other........... —-.0 1 2 .3

» Preliminary.

t Includes only borrowing by domestic subsidiaries specially organized to finance direct investments
abroad.

2 International organizations include regional organizations. U.K. transactions in U.S. sccurities
other than Treasury issues cannot be separated among foreign official and foreign private, and are all
included under foreign official.

3 Other than U.S. borrowing shown in second line.

Of the inflow during 1966, some $600 million consisted of
borrowing in Europe by U.S. corporations to finance direct in-
vestment. A large part of other inflows reflected official transac-
tions, including about $1.2 billion of acquisitions by international
organizations and foreign official agencies of time deposits with
original maturities of more than a year or of Federal agency
bonds. These acquisitions, encouraged by the relatively high yields
available on these assets, helped to hold down the size of the U.S.
liquidity deficit. Net advance payments by foreign countries for

military goods were about the same in 1966 as in 1965. British
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official sales of U.S. corporate securities continued into 1966, but
the proceeds were largely reinvested in nonliquid assets.

Apart from official transactions and the private borrowings to
finance direct investment, there was a net inflow of private foreign
nonliquid funds of more than $450 million, in contrast with
somewhat over $100 million in 1965. Canadian residents made
large net purchases of U.S. corporate securities, and foreigners ex-
tended a substantial amount of commercial credit to U.S. firms.

Tight money conditions in the United States resulted in a very
substantial influx to U.S. banks of liquid funds from abroad, much
of it into balances held by foreign branches of U.S. commercial
banks at their head offices. Most of the inflow took place during
the summer and autumn, when U.S. banks were experiencing con-
siderable pressure on their liquidity. Early in the summer banks
found it necessary, in meeting maturities of their negotiable CD
liabilities, to issue CD’s with shorter terms. Later, as market
interest rates rose above the rates that banks were permitted to
pay for time deposits under Regulation Q, banks experienced net
run-offs of their negotiable CD’s. Under these conditions, U.S.
banks with branches abroad attempted to moderate the drain on
their liquidity by acquiring Euro-dollar funds through their
branches, which were able to bid for deposits at rates above those
payable on time deposits in the United States.

Funds that moved through the Euro-dollar market to U.S. banks
came from foreign banks and from other holders of liquid funds
in many countries. During the summer, supplies of funds to the
Euro-dollar market were increased as a result of the speculative
flight from the pound sterling at that time. Funds also moved into
high-paying Euro-dollar deposits out of lower-paying liquid assets
in other currencies. Such movements involved private acquisi-
tions of dollars in foreign exchange markets and kept dollar ac-
cruals of foreign central banks below what they otherwise would
have been.

In consequence of such movements, the liabilities of all banks
in the United States to commercial banks abroad, including the
liabilities of U.S. bank head offices to their branches abroad, rose
by $2.7 billion in the course of 1966. At the same time U.S.
liabilities to private foreigners other than banks continued to
increase, rising during 1966 by about $200 million, and as noted
earlier in this article, there was only a moderate increase in hold-
ings by U.S. residents of foreign liquid assets such as Euro-dollar
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deposits. Thus the net influx of liquid funds gave very large, though
temporary, assistance to the U.S. balance of payments on the
official settlements basis.

As credit conditions in the United States eased during the last

EURO-DOLLAR RATES rose in mid-1966
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The Euro-dollar and U.S. certificate of deposit rates (upper
panel) are for 3-month maturities, The certificate of deposit
rate is an average of reported secondary market offering rates
for certificates issued by leading New York City banks. Lower
panel shows changes in U.S. liabilities to commercial banks
abroad, including bank head office liabilities to branches abroad.

few weeks of the year, liabilities of U.S. banks to their branches
abroad began to be repaid. In January of 1967 there was a further
reduction in these borrowings, reducing the outstanding liabilities
about $1 billion below the mid-December peak.

Even though the United States had a surplus of $271 million
financed by official reserve transactions during 1966, the U.S.
monetary gold stock and IMF gold tranche position together
declined by $1.1 billion. Sales of gold to other countries—
particularly France—and sales to U.S. residents for industrial
uses outweighed.purchases of gold from Canada and the United
Kingdom and deposits of gold by the IMF.



CHANGES IN U.S.
MONETARY GOLD STOCK
1966

(In millions of dollars)

Sales (—) to foreign countries:
Canada +200

France —601
Italy —60
United Kingdom +80
Other countries —-226
Total —608

IMF gold deposits +177
Domestic sales (—) —140
Total change -571
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U.S. OFFICIAL RESERVE TRANSACTIONS

(In millions of dollars)

Official reserve
transactions Reserves
and
Item Annual liabilities
average 1965 1966 Dec. 31, 1966
1960-64
Official reserve assets (increase —)
Gold 807 1,665 571 13,235
Convertible currencies —86 —-349 —540 1,321
IMF gold tranche 245 —94 537 326
Total 966 1,222 568 14,882
Liabilities to foreign central
banks and govts,
Liquid liabilities 1 1,333 —-17 —1,574 14,688
Certain nonliquid lia-
bilities2 110 100 735 1,386
Total 1,443 83 —~839 16,074
Net official reserve transactions 2,209 1,305 -27

! Includes U.S. liabilities to IMF for gold deposits; increases in 1965 and 1966 were $34 million and
$177 million, respectively,
2 Excludes official UK, holdings of U.S. securities other than Treasury issues.

U.S. drawings on the IMF in 1966 included, as in earlier years,
drawings of currencies that other member countries needed in
order to make repayments to the Fund and which they were
thus enabled to buy, for dollars, from the United States. The
countries whose currencies were drawn improved their creditor
positions in the IMF, whereas in the absence of the U.S. drawings
on the Fund they would have acquired dollars from the countries
that needed their currencies. The United States also drew $250
million of Italian lire from the IMF and used the lire, which had
been provided to the Fund under a special loan from Italy, to
purchase an equivalent amount of dollars held by the Bank of
Italy.

There was a substantial increase in U.S. official holdings of
convertible currencies during 1966, which consisted largely of
sterling acquired in connection with cooperative efforts to support
the pound during the summer crisis. In the first quarter of 1967
U.S. official holdings of sterling were sharply reduced as market
confidence in sterling increased and the Bank of England acquired
dollars in the foreign exchange market, which it used to repay
short-term assistance.

U.S. liabilities to foreign central banks and governments as
holders of monetary reserves fell by $0.8 billion during 1966,
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as the table on the preceding page shows. These liabilities had
risen a little in 1965, but if one excludes the increase in liquid
liabilities resulting from the sale by the British Government of a
large portion of its holdings of U.S. corporate securities, the total
would have shown a decline of about $0.4 billion in that year.
The decline in liabilities to foreign reserve holders in 1965 and
1966 represents a distinct break in the pattern of financing the
U.S. payments deficit. In most of the postwar period deficits on
official reserve transactions were financed by a net increase in lia-
bilities to foreign monetary authorities as well as by a decline in
U.S. reserve assets. In the 5 years 1960—64, for example, when
official reserve assets fell by nearly $5 billion, there was also a rise,
of more than $5 billion, in liabilities to foreign reserve holders.

The decline in U.S. reserve assets continued into 1966, despite
the temporary emergence of a U.S. balance of payments surplus.
Countries that were in deficit financed their deficits by drawing
down their dollar assets in the United States, while France, which
had a substantial surplus during much of 1966, converted its
dollar accruals into gold. The likelihood that continued U.S.
deficits would continue to involve declines in U.S. reserve assets
lends urgency to the need for bringing the balance of payments
into equilibrium.



Staff Economic Studies

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

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

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

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

Study Summary

INDIVIDUALS AS A SOURCE OF LOAN FUNDS FOR STATE AND LOCAL GOVERNMENTS

Helmut Wendel—Staff, Board of Governors

Paper published in State and Local Public Facility Needs and Financing, a study prepared for the Sub-
committee on Economic Progress of the Joint Economic Committee, Congress of the United States,
Volume 2, Public Facility Financing, December 1966.

Most of the financial savings in the United
States are owned by households, either in the
form of claims on financial institutions or in
the form of securities and mortgages issued
by businesses, governments, and other
households. Savings by households that are
deposited with financial institutions give rise
to a demand by these institutions for finan-
cial assets, in a process often referred to as
financial intermediation. Individuals thus
can participate in State and local govern-
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ment debt financing either (1) directly as
buyers of State and local securities or in
their capacity as owners of personal trust
funds, or (2) indirectly as holders of claims
on financial institutions that, in turn, may be
investors in State and local obligations.
This paper is concerned with direct own-
ership of State and local government obli-
gations by individuals, and it presents the
results of analysis of several sources of data
relating to such securities. These sources are
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the Federal Reserve flow of funds accounts,
the 1962 Federal Reserve Survey of Finan-
cial Characteristics of Consumers, and In-
ternal Revenue Service Statistics of Income.
As of the end of 1965, individuals held
directly $40.5 billion of State and local obli-
gations—representing 40 per cent of the
total amount of this type of debt. When all
categories of financial assets—all market-
able bonds, corporate stocks, cash, time de-
posits, savings bonds, and mortgages—are
taken together as a measure of total holdings
of financial assets by individuals, it appears
that State and local obligations accounted
for 3.5 per cent of the total portfolio.
The paper suggests that various condi-
tions apart from relative yields influence the
propensity of households to invest in State
and local obligations. Chief among these
is the income tax bracket of the households.
Because of tax incentives, the direct owner-
ship of State and local government obliga-
tions is more concentrated among high in-
come earners than is the ownership of most

other types of financial assets. The age of the
head of the household may also be an in-
fluence, but there was not sufficient evi-
dence to test this hypothesis. The analysis
also suggests that over the period 1954-63,
there was a sizable potential market for State
and local bonds among individuals and that
this market may not have been fully tapped
because of the diversity of these securities
and the resulting specialization that is re-
quired for investment choices. Another fac-
tor that limits the demand for State and
local bonds by individuals is their desire for
assets with potential capital appreciation,
such as common stocks.

In appraising the movements of total
holdings of State and local government obli-
gations by individuals during the period
since World War II, the paper notes con-
siderable variation in the investment flow
from year to year and links some of this
variation to relative changes in interest
rates on competing financial instruments.




Changes in Time and Savings Deposits,
May 1966-January 1967

The structure and level of interest rates
paid on time and savings deposits at mem-
ber banks changed considerably between
last spring and the end of January 1967.
To provide information on developments in
this rapidly changing environment, the
Board of Governors conducted another sur-
vey of its member banks to obtain informa-
tion on the rates paid and other terms of-
fered to individuals, partnerships, and cor-
porations (IPC) on various forms of time
and savings deposits, as well as information
on the dollar amount of each type of de-
posit outstanding on January 31, 1967.
Reports were submitted by 6,114 banks, or
virtually all banks that are members of the
Federal Reserve System.?

Following the enactment last September
of temporary legislation giving the Board of
Governors (and certain other supervisory
agencies) increased flexibility for establish-
ing ceiling rates on time and savings de-
posits, the Board on September 26 reduced
from 5% to 5 per cent the maximum per-
missible interest rate that member banks
may pay on time deposits in denominations

NoTE.—Caroline H. Cagle of the Board's Division
of Research and Statistics prepared this article.

! This is one of a series of surveys of time and sav-
ings deposits to be conducted by the Board of Gov-
ernors in 1967, Previous surveys were made in late
1965 and early 1966. The results of the surveys ap-
peared in the BULLETIN for April 1966, p. 466, and
August 1966, p. 1102.

? Similar surveys were made as of January 31, 1967,
by the Federal Deposit Insurance Corporation for
nonmember insured commercial and mutual savings
banks and by the Federal Home Loan Bank Board
for all member associations of the Federal Home
Loan Bank System.
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of less than $100,000. The ceiling rates re-
mained unchanged for savings deposits (4
per cent) and for large-denomination time
deposits (5%2 per cent). The purpose of the
September action was to limit further esca-
lation of interest rates paid in competition
for consumer savings.

In line with this change in the ceiling
rates, the January 1967 survey requested
additional information that had not been
included in the survey in May 1966. Re-
porting banks were asked to show a break-
down of each type of time deposit by de-
nominations of (1) less than $100,000 and
(2) $100,000 or more. They were also re-
quested to estimate the percentage of each
type of deposit held by businesses. In this
article time deposits issued in denominations
of less than $100,000 (other than passbook
savings) will generally be referred to as con-
sumer-type time deposits, and all instruments
issued in larger denominations, as business-
type time deposits.

COMPOSITION OF DEPOSITS

The dollar volume of time and savings
deposits at member banks expanded fur-
ther after last May, but the growth rate from
May to January was much less rapid than it
had been in the early months of 1966. Ex-
pansion in these deposits continued during
last summer, but ceased in the fall. Holdings
began to increase again following the easing
of monetary policy in November, and
growth has been at a rapid pace since the
first of this year. With market rates of in-
terest declining sharply and inflows of time
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deposits large, banks made successive re-
ductions in the rates paid on large negoti-
able CD’s, and recently a few also an-
nounced reductions on consumer-type in-
struments. Any changes since January are
not reflected in the Survey.

On January 31, 1967, total time and
savings deposits, IPC, amounted to $116.9
billion at all member banks. The increase
from May 11, 1966, was $5.9 billion, or 5
per cent, as shown in Table 1. Consumer-
type time deposits rose $7.4 billion, or 42
per cent, between May and January to a total
of $25.1 billion on January 31, and busi-
ness-type time deposits rose $900 million, or
5 per cent, to a total of $17.7 billion. Pass-
book savings deposits, on the other hand, de-
clined further by $2.2 billion to $70.7 billion

and other forms of time deposits declined
$200 million.

The bulk of the rise in consumer-type
time deposits was accounted for by savings
certificates and other small-denomination
nonnegotiable CD’s, which increased by
$5.1 billion, or 41 per cent. Growth in other
categories of consumer-type deposits was
not large in dollar amount but was substan-
tial in percentage terms. All of the increase
in business-type time deposits occurred in
non-money-market instruments—nonnegoti-
able CD’s and time deposits, open account.

PROPORTION OF BUSINESS-HELD
DEPOSITS

Most time deposits in denominations of
$100,000 or more were held by businesses

TABLE 1

TyYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS (IPC)
HeLD By MEMBER BANKS ON May 11, 1966, aAND JANUARY 31, 1967

Amount
X qubgr ol{
1ssuing banks T Increase or decrease (—)
Type of deposit Millions of dollars May 11—Jan, 31
May 11, Jan, 3t, May 11, Jan, 31, Millions Per
1966 1967 1966 19671 of dollars cent
Total time and savings deposits, . ...ovvvvevievirinirnrerireinnineifieneneaneans 110,944 116,890 5,946 S
Savings deposits. ..oy ivii i i e 5,888 5,850 72,871 70,701 —2,170 -3
Consumer-type time deposits—Iless than $100,000:
7Y 17,660 25,081 7,421 42
Savings bonds........ 856 1,409 553 65
Savings certificates 2 3,366 1,583 9,487 8,033 5072 a1
Other nonnegotiable CD's2 3, .. .,............... n.a. 2,932 2,876 9,402 :
Negotiable CD’Su e iuitiineer i inrerreneereanans 1,549 1,885 ,197 4,381 1,184 37
Time deposits, open accountd. . ......vveeeernnyenn. n.a. 977 1,244 1,856 612 49
Business-type time deposits—$100,000 or more :
Total,soouiennnn T 16,758 17,658 900 5
Negotiable CD's. . ... 13,815 13,018 ~797 —6
Nonnegotiable CD’s3, 21,968 2,814 846 43
Time deposits, open account3 ¢ 975 1,826 851 87
Christmas savings and other special accounts. . ......... 4,067 4,084 3,655 3,450 —205 —6

Note.—Dollar amounts may not add to totals because of rounding,
n.a. Not available. e Estimates; see footnote 3,

I Includes a small amount of deposits outstanding in a relatively few banks that no longer issue these types of deposits and are not included

in the number of issuing banks.

2 Many small banks do not make a clear distinction between savings certificates and other small denomination nonnegotiables CD’s. Accord-
ingly, the apparent decline in savings certificates and increase in other nonnegotiable CD's between May 1966 and January 1967 presumably reflects

a shift by some banks in the method of reporting these instruments in the two surveys,

January Surveys, these two instraments were combined,

In subsequent tables, when comparing the May and

3 A breakdown of these instruments in denominations of less than and more than $100,000 was not reported by respondents in ﬂ.le May 1966
Survey. Therefore the figures shown here by denomination for the May Survey were estimated on the basis of the amount of deposits outstand-
ing on May 11, 1966, in banks with a minimum denomination of greater or less than $100,000 on that date. These figures probably underestimated

the amounts held in denominations of $100,000 or more.
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TABLE 2

ESTIMATED PERCENTAGE OF TIME DEPosSITS, IPC, HELD BY BUSINESSES AT MEMBER BANKS ON JANUARY 31, 1967

Consumer-type time deposits— Business-type time deposits—
All less than $100,000 All $100,000 or more
G consumer- business-

roup type Other Time type Tim
time Savings . Negoti- N time Negoti- | Nonne- ime

deposits | ‘certifi. | Savings | nonne- able | 9€POSits, | 4onosits able gotiable | deposits,
cates bonds gotiable CD's open CD’s CD’ open

.CD’s account s account

All banks reporting information.. 17.7 8.2 5.7 17.5 27.9 34.4 77.3 80.1 69.5 68.8

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

9.6 7.5 10.6 9.4 11.4 32.0 71.5 69.0 72.7 81.0

12.7 10.4 5.8 12,0 17.3 23.0 70.4 70.1 68.5 89.7

16.7 14.9 t1f.1 15.1 24.1 19.0 68.6 72.9 61.9 70.0

19.8 6.7 13.2 21.1 30.9 33.4 71.2 74.1 61.9 65.9
22.8 7.2 13.7 26.5 43.2 36.3 78.6 81.3 7.7 68.8

33.3 16,9 [......... 34.9 39.5 30.9 65.9 63.6 87.9 179.7

.o 20.0 14.9 14,1 25.4 33.4 34.3 74.1 80.1 55.7 59.2
Philadelphia, 14.3 4.5 19.9 13.2 28.0 76.1 82.4 79.5 79.5 89.9
Cleveland. .. . 17.5 6.9 19.6 22.2 36.9 47.0 74.8 74.8 72.4 90.8
Richmond....... . i8.2 10.2 13.0 23.5 21.8 28.8 76.4 73.0 80.1 81.3
Atlanta.......ooovveeienen 15.2 10.1 4.0 14.3 24.0 54.8 67.6 69.9 60.5 175.3
Chicago 15.9 8.1 {5 12.8 19.8 30.8 80.3 87.5 42.6 76.2
St. Louis.... 13.4 8.4 19.4 12.0 35.7 1100.0 80.2 88.0 51.7 178.2
Minneapolis. 6.4 4.9 15.5 7.3 10.5 23.8 79.0 82.9 52.5 1100.0
Kansas City. 16.3 6.7 110.7 15.1 25.1 58.7 69.9 71.2 64.5 137.3
Dallas........ . 22.0 17.1 139.0 20.7 23.9 17.9 82.3 82.7 78.5 84.3
San Francisco 28.0 1.7 18.4 26.7 39.5 56.1 86.2 84.1 88.6 95.2

1 Less than 10 banks reported the percentage of business-held deposits in this category. Since for savings bonds the total number of banks is-
suing these instruments was only 174 on the survey date, the number reporting this information was less than 10 banks in most F.R. districts.

Norte.—The percentage of time deposits held by businesses was not reported by all survey banks. Nonreporting was greatest among small
banks. Nevertheless, reporting banks held a high percentage of total deposits in each deposit category.

while those issued in smaller amounts were RATE STRUCTURE

held mainly by individuals and nonprofit  The time and savings deposit rate structure
organizations. (See Table 2.) In general,  at the end of January 1967 reflected among
business holders accounted for less than  other things the downward movement in
one-tenth of the deposits in two consumer-  short-term money market rates and yields
type instruments—savings certificates and  in late 1966 and early 1967—which influ-
savings bonds—but their proportion of  enced mainly the rates on large negotiable
small-denomination negotiable CD’s and  CD’s—and the rollback of the ceiling rate
time deposits, open account, was about on consumer-type time deposits. The rate
three-tenths. There were considerable geo-  structure was also influenced by the con-
graphic variations in these percentages. In  tinued desire of banks to attract time de-
some areas, banks issued savings certificates  posits and their willingness to pay competi-
or savings bonds mainly to individuals, and tive rates to secure these funds.

small-denomination CD’s or time deposits, While survey banks reported the most
open account, to small businesses. By con-  common rate as well as the highest rate paid
trast, nearly four-fifths of the deposits in  on each type of deposit, there was no differ-
instruments issued in denominations of ence in the two at most banks on most
$100,000 or more were held by businesses.  types of deposits. In the accompanying
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tables, where banks have been grouped by
the rate of interest paid, only the highest rate
at each bank was used.

On consumer-type time deposits, which
are issued by nearly all member banks, over
half of the banks raised their rates between
May 11 and January 31 on at least one in-
strument, and most of these banks went to
the 5 per cent maximum. (See Table 3.)
Only 3 per cent of the banks reduced rates
on these deposits. For the most part these
were banks that had been paying more than
5 per cent last May and later moved back
to 5 per cent. These figures probably under-
estimate the total number of banks that re-
duced their rates in this period because some
banks undoubtedly raised their rates be-
tween May and September of last year, and

then had to reduce them in light of the new
ceilings established at that time.

These changes have produced consider-
able concentration of rates at the 5 per cent
ceiling. (See Table 4.) The number of banks
paying 5 per cent on one or more consumer-
type time deposits rose from 17 per cent to
52 per cent between May and January, and
the proportion of all consumer-type time de-
posits in these banks increased from less
than half to about four-fifths.® These pro-
portions varied directly with the size of
bank—from virtually all for banks in the
largest size class to about half for banks in
the smallest. Since some banks had several

“The May 1966 percentages include banks that
were paying rates over § per cent.

TABLE 3

MEMBER BANKS CHANGING THE MAXIMUM RATE PAID oN PrINCIPAL TYPES OF TIME AND SAVINGS

Derosits, IPC, FROM May 1

1, 1966, To JANUARY 31, 1967

Consumer- Business- . Co - Busi - :
Change in maximum rate type type gg"ggﬁss ':;}’,’e"e' uts;g:ss gaVIngs
timel time! P time! time'! eposits
Number of banks Percentage distribution
Banks with deposits on Jan, 31, 1967.................. 5,535 1,558 5,771 100 100 100
Nochange inrate....ooieriiiiiiiiiiiireriiiiinnnnas 2,369 374 5,191 43 24 90
Banks raising rates, total.............. 2,992 1,111 538 54 | 9
New maximum rate (per cent):
350 0rless..oines i, 10 75 118 ) 5 2
351400, 000t 63 201 420 1 13 7
401450, 000 iiiiii i, 551 153 |oooiivennn 10 10 foveiinuienns
451500, ..c00iniiniiiniiiii, 2,151 368 ...l 39 23 oo
Over 500, ....0vvveiiiiiian i, 217 K1 T T 4 20 fevenianinann
Banks reducing rates, .. .o ovvinei ., 174 73 42 3 5 1
New maximum rate (per cent):
L3 S U 9 16 [eveeienain. @ | S PO
5.00-5.24.. ... iieiiiiiiiiiiiien 133 24 fiiiiiieeen 2 2 ferveiiinien
4.50-4.99 .. 0t eit e 5 5 i [©) [ T I,
Lessthan4.50.......cc0vvuniiinn ., 27 28 342 (@) 2 1
Introduced deposits after May 11, 1966 131 621 31
(Included above in banks raising rate)
Discontinued deposits after May 11...............000e 26 334 20

1 Since a breakdown of all instruments by denomination (above and below $100,000) was not reported by respondents in the May 1966

Survey, for comparability the definitions of consumer-type and business-

type deposits used in this table are those that were used in the May Sur-

vey. Here consumer-type time deposits represent savings certificates, savings bonds, other nonnegotiable CD's, and negotiable CD's in denom-
inations of less than $100,000; business-type time deposits represent negotiable CD's in denominations of $100,000 or more, and time deposits,

open account,
2 Less than 0.5 per cent.
3 Reduced rate to 3.50 per cent or less,

Note.—Excludes banks for which comparable data were not available on both May 11, 1966, and Jan. 31, 1967.
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TABLE 4

CoNsUMER-TYPE AND BusINEsSs-TYPE TIME Deposits, IPC, HELD BY MEMBER BANKS ON JANUARY 31, 1967,
BY SiZE OF BANK AND BY MAXIMUM RATE PAID ON ANY INSTRUMENT

Consumer-type time deposits Business-type time deposits
Group Maximum rate paid (per cent) Maximum rate paid (per cent)
Total Total
4.00 4.01— | 4.26~ | 4.51- | 4.76- 4.00 4,01- | 4,51~ | 5.01- | 5.26-
or less 4.25 4.50 4.75 5.00 or less 4.50 5.00 5.25 5.50
Number of banks

Allbanks..coovviivnnens 5,726 979 66 1,631 100 | 2,950 1,602 164 292 549 92 505
Size of bank (total de-
posits in millions of

dollars):

Under 688 44 1,036 46 1,369 306 50 67 111 10 68

10-50 246 17 515 46 1,103 739 77 166 285 27 184

50-100. 20 3 53 4 175 213 14 38 77 13 71

100-500 22 2 25 4 217 253 21 18 62 24 128

500 and over K P 2N AN 86 91 2 3 14 18 54

Amount (in millions of dollars)

Alltbanks............... 25,080 675 84 | 4,264 27t | 19,786 | 17,658 134 195 4,045 4,727 8,557
Size of bank (total de-
posits in millions of

dollars):

Under 10........... 3,192 315 34 1,223 46 1,573 76 11 17 28 2 18

10-50.. . .ovvvinnns 6,078 238 31 1,981 "H7 1 3,711 442 22 72 173 12 163

S0-100,....00iii i 2,018 18 14 530 26| 1,43 418 7 37 94 28 251

100-500 . 4,434 71 4 376 82 | 3,900 | 2,138 42 42 248 296 1,509

500 and over........ 9,358 34 [, 154 |00 9,171 | 14,583 51 26 3,501 4,389 6,615

Note.—Consumer-type time deposits include the following instruments issued in denominations of less than $100,000: savings certificates,
savings bonds, other nonnegotiable and negotiable CD's and time deposits, open account, Christmas savings and other special funds are not in-
cluded, Business-type time deposits include the following instruments issued in denominations of $100,000 or more; negotiable and nonnegotiable
CD’s and time deposits, open account. Excludes banks that had no deposits of these types on Jan. 31, 1967, The total amount includes a small
amount of deposits outstanding in a few banks that no longer issue these instruments and are not included in the number of issuing banks.

Dollar amounts may not add to totals because of rounding,

types of deposits and paid a lower maximum
rate on one or more of these, the proportion
of deposits to which the 5 per cent maxi-
mum applied was about three-fourths.

Rates on passbook savings deposits
showed little change, because a majority of
the banks were already paying the 4 per
cent ceiling last May. About 9 per cent of
the banks, principally small institutions,
raised their rate during this period—for the
most part to 4 per cent. By January 31
nearly two-thirds of all member banks hold-
ing nine-tenths of all savings deposits were
paying 4 per cent on these deposits. (See
Appendix Table 1.)

Business-type time deposits were issued
by only one out of four member banks on
January 31, 1967. This group included

nearly all of the larger banks but relatively
few banks with total deposits of less than
$50 million. Seven-tenths of the issuing
banks raised their maximum rate between
the May and January Surveys, with most
of the rates going to 5 per cent or more.
Nevertheless, 5 per cent of the banks re-
duced the maximum rate. Reductions were
most common on large-denomination nego-
tiable CD’s, and they reflect the general
decline in money market rates late in the
period. On the survey date, rates paid on
large negotiable CD’s at most money market
banks were above the Treasury bill rate but
below the rate on commercial paper.

The rate structure on all business-type
time deposits on January 31 is shown in
Table 4. About one-third of the banks is-
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suing some form of these deposits were pay-
ing a maximum rate on at least one instru-
ment of 512 per cent, which was the ceiling,
and these banks held about half of all such
deposits. The remaining deposits were about
equally divided between banks that paid
5V and those that paid 5 per cent. Because
some banks paid a lower rate on certain
types of these deposits, the proportion of
deposits to which the 5%2 per cent rate ap-
plied was about two-fifths. The substantial
variation in these rates by size of bank
reflects among other things differences in
rates paid on money market versus non-
money-market instruments as well as differ-
ences in the degree of interest-sensitivity

among customers at different size classes
of banks.

MINIMUM DEPOSIT AND SHORTEST
MATURITY REQUIREMENTS

Over half of the banks issuing consumer-
type time deposits reported that they were
willing to pay their highest rate on each type
of deposit in a denomination of $500 or
less. About the same proportion were also
willing to pay their highest rate on maturi-
ties of 6 months or less. (See Appendix
Table 10.) These requirements varied with
the size of bank and the rate of interest
paid. In general, large banks had greater
minimum deposit requirements and shorter

TABLE S

CHANGES IN TIME AND SavINGs DEPOsITS, IPC, AT MEMBER BANKS FROM May 11, 1966, To JANUARY 31, 1967,
BY TYPE OF DEPOSIT AND BY SIZE OF BANK AND FEDERAL RESERVE DISTRICT

Consumer-type deposits Consumer-type deposits
Total Business- Total Business-
Group time type time type
and time Consumer- and time Consumer-
savings deposits! Total Savings type savings deposits1 Total Savings type
deposits time! deposits time !
Amount (in millions of doliars) In per cent
Allbanks............ 6,533 653 5,880 —1,775 7,655 6.1 4.1 6.5 —2.5 42.1
Size of bank (total de-
posits in miltions of
dollars):

Under 10........ 735 51 684 114 570 10.4 87.9 9.8 2.6 22.3
10-30. ... A 1,560 115 1,445 21 1,424 8.9 43.2 8.3 0.2 30,5
50-100, .. 615 91 524 —52 576 8.3 35.1 7.3 -0.9 39,1
100-500...... {1,750 282 1,468 —213 1,681 8.6 17.3 7.9 —1.3 58.3
500 and over. 1,874 114 1,760 —1,643 3,403 3.5 0.8 4.4 —4.9 51.4

F.R. district:
Boston..o.uevenan 390 147 243 85 158 11,5 18.5 9.3 3.5 100.6
New York....... 75 —615 690 —429 1,119 0.3 -8.2 4.4 —-3.1 58.0
Philadelphia...... 606 -11 617 154 463 11,1 -2.0 12.6 4.1 4t.1
Cleveland.,...... 587 —119 706 36 670 6.3 —-11.7 8.5 0.5 57.8
Richmond........ 579 5 574 128 446 11.8 1.6 12,4 3.4 54,2
Atlanta.......... 557 —13 570 16 554 10,1 —-3.5 11.1 0.4 41,1
Chicago. . 1,219 817 402 —680 1,082 6.5 46.5 2.4 —~35.0 30,9
St. Louis,,....... 254 4 240 3 237 7.9 6.9 8.0 0.2 17.9
Minneapolis...... 228 -9 237 —10 247 7.2 -3.6 8.1 —0.9 13.8
Kansas City...... 384 45 339 —219 558 9.8 15.4 9.3 —8.8 48.9
Dallas........... 203 -3 206 —~313 519 4.5 —0.3 6.0 —-12.0 63.3
San Francisco. . ., 1,452 395 1,057 —545 1,602 7.0 21,5 5.6 -3.4 52.1

1 Since a breakdown of all instruments by denomination (above and below $100,000) was not reported by respondents in the May 1966 Survey’
for comparability the definitions of consumer-type and business-type deposits used in this table are those that were used in the May Survey. Here
consumer-type time deposits represent savings certifizates; savings bonds; other nonnegotiable CD’s; and negotiable CD's in denominations of
less than $100,000, Business-type time deposits represent negotiable CD's in denominations of $100,000 or more, and time deposits, open ac-

count.

Note.—In this table, a minus indicates decrease, Dollar amounts may not add to totals because of rounding.

This table was compiled by comparing individual bank figures as reported on the May 11, 1966, and the January 31, 1967, Surveys for all mem-
ber banks for which comparable information was available. The amounts shown here differ from Table 1 because data for all member banks were
not available, because the definition of consumer and business-type deposits are not the same, and because Christmas savings and other special

funds are excluded.
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minimum maturities than small banks.
Moreover, when the maximum interest rate
paid was greater than 4% per cent, the
minimum deposit required was higher and
the maturity shorter than when the rate was
at or below this level.

DEPOSIT FLOWS

Total time and savings deposit inflows be-
tween May 11, 1966, and Januvary 31,
1967, were only half as rapid, on an annual-
rate basis, as in the first 42 months of
1966 (7 per cent as compared with 14 per
cent.) These flows showed a continuation of
trends noted in early 1966.

With the rate of interest on passbook sav-
ings deposits limited by the 4 per cent ceiling
and with many banks increasing their rates
on consumer-type time deposits after last
May, consumer-type time deposits rose
sharply between May and January. The in-
crease over this period was nearly $7.7 bil-
lion, or 42 per cent. (See Table 5.)* As in
early 1966 the rate of growth was much

¢ Figures in Table 5 differ from those in Table 1.
See NotE to Table 5.

larger for big banks than for small banks. At
the same time, savings deposits declined
further by nearly 3 per cent with the
net decline being concentrated in banks
with total deposits of $50 million and over.
While some of this decline no doubt repre-
sented use of savings deposits to purchase
market instruments, a part of the reduction
was attributable to a shift from passbook
savings into the more attractive consumer-
type instruments. These shifts occurred
mainly at big banks where rates paid on
consumer-type time deposits were higher
and the differential in the two rates was
larger than at small banks. Depositors in the
larger banks may also have been more rate-
sensitive.

The flow into business-type time deposits
amounted to only 4 per cent. It reflected a
reduction in large-denomination negotiable
CD’s—holdings of which declined in the fall
of 1966 and then recovered in late Decem-
ber and early January—offset by sizable in-
creases in non-money-market instruments;
that is, nonnegotiable CD’s and time de-
posits, open account.
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Appendix Table 1-—SAVINGS DEPGSITS
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 300 Total
. 3.00
or less 3.50 4.00 or less 3.50 4.00
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Allbanks.............. 5,850 1,356 691 3,803 70,698 3,861 3,432 63,405
Size of bank (total de-
posits in millions of
dollars):
Less than 10....... 3,255 939 413 1,903 4,604 951 597 3,055
10-50. . c.ccovnnnnn 1,971 376 236 1,359 12,867 1,792 1,488 9,587
50-100, ... ..o hne 256 21 28 207 5,659 374 540 4,745
100~500........... 277 17 1 249 15,711 554 500 14,657
500 and over,...... 91 3 3 85 31,857 189 306 31,361
F.R. district:
Boston............ 225 23 5 197 2,551 79 7 2,465
New York......... 389 18 17 354 13,321 398 215 12,708
Philadelphia....... 383 152 111 120 ,969 696 916 2,357
Cleveland.......... 490 147 49 294 7,302 364 268 6,669
Richmond......... 396 52 33 311 3,936 147 11 3,678
Atlanta,........... 519 43 43 428 3,827 65 251 3,512
Chicago........... 966 333 176 457 12,961 {,106 1,222 10,633
St. Lowis, v ovvvins 449 183 79 187 1,685 493 159 1,034
Minneapolis. .. .... 486 254 97 135 1,112 398 203 511
Kansas City........ 782 132 69 581 2,283 99 57 2,127
Dallas.....c.cov... 554 19 4 53t 2,369 18 3 2,347
San Francisco...... 211 .es 3 208 15,383 |.......... 19 15,364

For notes see p. 529.

Appendix Table 2—SAVINGS BONDS, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 3}, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total
Total
4.00 4.00
s 4.50 l 5.00 el 4.50 5.00
NUMBER OF BANKS AMOUNTS (in millions of dollars)
All banks.............. 174 26 75 73 1,314 17 128 1,169
Size of bank (total de-
posits in millions of
dollars):
Less than 10....... 42 5 19 i8 24 1 8 15
-50,..... 82 11 40 31 116 8 33 75
50-100. 12 3 6 3 58 1] 17 40
100-500 23 5 6 12 137 5 28 105
500 and over 15 2 4 9 979 Q] 43 935
F.R, district:
Boston...... .. vt I R 1 2 L U [, *) {2)
New York 15 4 1 10 529 1 ?) 527
Philadelph 11 1 4 6 136 ?) 33 102
Cleveland. .. 12 3 6 3 60 1 8 51
Richmond . 13 2 6 5 17 ) 12 5
Atlanta,..c.o0e it 43 4 16 23 254 4 13 238
Chicago.... 16 1 14 1 43 43 Q)]
St. Louis. 17 9 7 1 15 6 Q]
Minneapo! 4 4 ..., 1o 10 }......n.
Kansas City 22 8 12 54 1 53
Dallas. ... 8 6 2 5 1 O]
San Franci 10 2 8 150 @ 150

For notes see p. 529.
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Appendix Table 3I—SAVINGS CERTIFICATES, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967

Maximum rate paid (per cent)

Maximum rate paid {per cent)

Group Total 3.50 Total 1,50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4.50 4.75 5.00
less less
NUMBER OF BANKS AMOUNTS (in millions of dallars)

All banks.......... 1,583 15 237 20 510 34 767 § 7,97t 2 228 25 1,458 60 | 6,201
Size of bank (total
deposits in mil-
lions of dollars):

Less than 10... 830 13 163 311 20 307 853 ! 102 18 356 18 359

10-50. 0. cunn 499 2 53 15§ i 274 1,698 | (2 70 7 602 29 989

50-100........ 81 f...... 8 8 [........ 55 572 §.... .. 7 oo ) 0. U AR 393

100-500....... 107 )...... 8 16 2 81 1,599 |...... 25 ool 153 (?) 1,407

500 and over... 66 1...... 5 10 t 50 §3,249]...... 23 foaaaennn 172 (1) | 3,053

F.R. district:

Boston........ 26 ...... N PO 2 S 16 3L ). [ T PR [U) 2 28

New York..... 74 I PO 6 3 63 938 [...... | S T 4 1 931

Philadelphia. .. 87 2 15 1 44 3 22 483 I (1) 13 *) 210 9 248

Cleveland..... 216 1 70 4 57 ? 77 8451 (1) 63 5 117 23 636

Richmond..,.. 97 4 22 s 13 1 52 452 t 16 3 22 *) 411

Atlanta....... 155 ]...... 3 2 35 1 86 479 1...... 39 m 80 Q] 359

Chicago....... 268 2 30 2 129 2 103 1,658 1 (1) 30 ) 469 ) 1,151

St, Louis,..... 113 3 14 2 57 1 36 4821 (1) 36 ®) 12§ () 315

Minneapolis. . . 220 ..o 1§ 3 98 5 104 1,083 }...... 18 5 361 17 653

Kansas City. .. 168 2 20 1 43 2 100 349 1 (Y 8 O] 39 Q) 302

Dallas,....... 93 t 13 .. 21 2 56 1524 (M) b 12 (2) 137

San Francisco.. 6214(...... K 2 DA 5 2 52 1,048 }...... | B 16 (U] 1,031

For notes see p, 529,

Appendix Table 4—~OTHER NONNEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 11, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total 3.50 Total 3.50
ar 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4.50 4.75 5.00
less less
NUMBER OF BANKS AMOUNTS (in millions of dollars)
All banks..,..... ..§.2,932 ) 52 411 31 914 55 1,469 | 9,401 16 298 37 | 2,356 144 | 6,549
Size of bank (total
deposits _in mil-
lions of dollars): -
Less than 10...] 1,545 33 275 20 536 25 656 1,485 2 127 1 614 24 706
10-50......... 1,034 14 112 5 37 24 562 2,931 14 104 7 i, 130 57 1,620
50-100.,...... 149 1 5 S 38 4 96 953 ) 6 19 293 21 614
100-500,...... 154 3 15 1 20 2 113 1,380 'y 38 M 186 ) {118
500 and over., . 50 1 4 e 3 . 42 2,652} (Y 24 (... 133 (... 2,495
R.R, district:
Boston........ 69 1 8 1 11 6 42 45 M 1 *) 2 5 37
New York,.... 189 4 38 2 23 3 19 550 (1) 6 *) 14 1 529
Philadelphia. . . 225 5 38 3 112 7 60 689 1 38 4 276 60 300
Cleyveland. .. .. 206 3 64 1 54 9 75 5831 () 33 ) 172 9 369
Richmond..... 179 8 38 5 31 4 93 3921 M) 20 3 34 4 331
Atlanta....... 259 2 39 1 46 3 168 764 ()] 41 Q] 110 4 609
Chicago....... 558 i3 69 13 237 6 220 1,858 3 58 28 803 21 945
St. Louis,..... 246 3 3¢ [oooaain 137 7 63 756 [Q} 42 ... 364 23 327
Minneapolis. .. 229 3 mn |........ 132 6 77 7521 (M) 13 [..... s 464 14 264
Kansas City. .. 382 3 33 3 89 { 253 765 | (1) 14 (1) 88 (6] 661
Dallas........ 288 6 32 1 41 3 205 450 1) 9 [$3] 32 3 406
San Francisco.. 102 1 5 1 | S O 94 1,79 | () 24 [O)] [0 2 PR 1,772

For notes see p. 529,
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Appendix Table S—NEGOTIABLE CD’S IN DENOMINATIONS OF LESS THAN $100,000, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 3.50 Total 1.50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4.50 4.75 5.00
less less
NUMBER OF BANKS AMOUNTS (in millions of dolars)

All banks.......... 1,885 33 284 24 386 31 1,127 4,375 2 182 14 582 70 3,525
Size of bank (total
deposits in mil-
lions of dollars):

Less than 10... 908 § 29 168 12 240 6 453 754 2 79 6 245 2 421

10-50,........ 629 2 89 8 119 17 394 1,172 (O] 64 4 255 24 825

50-100........ 108 |...... 1l 1 14 1 81 340 {...... 5 ) 51 ) 282

100-500....... 166 i 14 3 11 4 133 1,034 Q) 24 4 32 22 952

500 and over... 74 1 2 e 2 3 66 1,075 (O] [ I I [Q] 21 1,044

F.R. district:

Boston........ 95 2 9 2 1 6 65 146 (3] 1 1) 6 8 130

New York..,.. 146 1 20 3 8 1 113 297 ") 4 i 3 ) 290

Philadelphia, . . 15 10 10 2 32 4 17 160 1 4 (?) 80 27 47

Cleveland ., .... 72 2 31 1 1S ..o, 23 244 M 10 2) 24 ... 209

Richmond..... 126 3 29 5 16 4 69 2074 () 24 1 15 3 162

Atlanta,...... 175 2 1] T P 22 4 96 280 Q] 34 ... 30 8 208

Chicago....... 234 2 33 3 74 7 115 747 ()] 30 6 145 15 550

St, Louis...... 123 5 31 3 52 2 30 243 ) 41 3 87 ?) 106

Minneapolis. .. 122 [...... T [oeeneen, 58 1 56 192 |...... [ A 108 () 76

Kansas City . .. 315 3 39 4 68 i 200 476 | (1) 17 { 61 O] 396

Dallas........ 286 3 21 |oooen 25 ...l 237 669 M) T [eeeeie 23 foooe 639

San Francisco.. e {...... 3 1 5 1 106 716 |.... .\ 6 (O] 1 M 710

For notes sce p. 529.

Appendix Table 6—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF LESS THAN $100,000, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total | 5 54 Total [ 5 5o
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4.25 4.50 4.75 5.00
less less
NUMBER OF BANKS AMOUNTS (in millions of doliars)

All banks.......... 977 | 159 353 7 133 25 300 1,853 15 80 8 124 19 1,608
Size of bank (total
deposits _in  mil-
Jions of dollars):

345 77 141 1 44 10 72 73 7 14 Q)] 14 3 35

375 69 140 3 61 9 93 151 6 26 2 40 2 75

81 6 34 2 8 1 30 90 1 12 ) 26 (2) 43

110 5 28 1 17 2 57 227 i 10 [0} 42 () 169

500 and over... 66 2 0 {..... 3 3 48 1,312} () & PR k] 4 | 1,286

F.R. district:

Boston..,..... 63 1 18 [........ 4 15 216 ) 1 210

New York..... 199 15 89 2 16 5 72 295 5 11 275

Philadelphia. .. 1801 N 58 i 27 4 19 57 4 8 36

Cleveland. .. .. 95 16 55 ... 11 1 12 40 1 22 7

Richmond..... 114 18 55 1 1 27 63 1 10 49

Atlanta., . . 43 4 13 l 13 {ooooen, 12 13 1 4 7

Chicago. . 89| 16 19 1 20 6 27 {1,002 1 11 892

St. Louis, 25 8 10 1 2 4 41 M) 3 7

Minneapolis. . . 11 3 t 4 3 0] O Q) 3

Kansas City. .. 16 4 4 3 5 171 ) 1) 15

Dallas.,...... 80 3 20 13 43 36 1) 1 28

San Francisco., 621...... 11 7 41 88 {...... 9 78

For notes see p. 529.



Appendix Table 7-—NEGOTIABLE CD’S IN DENOMINATIONS OF $100,000 OR MORE, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 3.50 Total 3.50
or less 4.00 | 4.25 | 4.50 | 4.75 | 5.00 | 5.25 | 5.50 orless | 4-00 | 4.25 | 4.50 4.75 | 5.00 | 5.25 | 5.50
NUMBER OF BANKS AMOUNTS (in millions of dollars)
Allbanks. ....ooveieneanannn. 828 8 53 [....... 106 12 262 57 330 f13,017 3 83 |....... 67 16 [3.550 [4,465 (4,833
Size of bank (total deposits in
millions of dollars):
Less than 10 141 3 12 27 1 52 4 42 36 1 2 8 @) 14 3 10
10-50. 325 4 23 58 6 125 10 99 202 1 6 27 2 76 5 83
50-100 103 |....... 5 13 2 27 9 47 239 {....... 4 8 2 29 17 178
100-500..... . 173 1 11 6 3 42 14 96 1,581 @] 21 16 11 173 186 1,172
500 and over........ .. 86 f....... 2 2 jeeeiaa. 16 20 46 110,959 |....... S0 i R I 3,257 14,255 13,390
F.R. district:
BOStOD. .o cvvnanreeinnnnn 61 2 e 5 3 13 6 32 690 ....... @) {oenenns 2 3 189 343 153
New York.... 104 6 |.ov.... 5 3 34 11 45 15,395 |....... 2 leveenns 1 1 (2,061 |2,041 [1,290
Philadelphia 20 ) S 7 3 3 5 330 ... [ T 2 @ 53 107 158
Cleveland.oveevrennennnn. 39 |....... 6 |....... 8 |..e.... 8 3 14 840 |....... 2 Jeeeiaa. b2 398 70 368
Richmond. .. .. 48 1 8 |eeer.n. 2 2 20 1 14 222 @ (@) 20 (@] 193
Atlanta,...ooovieeneinan, 64 f....... ) 2 4 | 23 3 22 335 3 .. 82 1 231
Chicago..oooveivenennnnns 107 ]....... 8 ...l 2 ... 31 7 32 | 1,496 | R 525 657 294
St. LouiS. vevue.en 31 2 7 |eeennes 10 |....... 8 ..., 4 204 6 |eeein.. 24 f....... 121
Minneapolis. . . LS T P P P 16 |..v.... 10 |....... 22 231 14 joeee... 3 |eeeaan. 213
Kansas City..oveveevennss 90 2 | I P 7 1 34 6 39 318 6 @ 33 69 210
Dalias . 142 3 2 eeeenn. 12 1 63 3 58 1,055 14 (2) 147 12 880
San Francisco.....o..c.vvnn N T P D PR 1 1 15 14 43 1,901 [©) O] 15 11,163 721
For notes see p. 529.
Appendix Table 8~—NONNEGOTIABLE CD’S IN DENOMINATIONS OF $100,000 OR MORE, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
3.50 3.50
orless| 4.00 | 4.25 | 4.50 | 4.75 | 5.00 | 5.25 | 5.50 orless! 4.00 | 4.25 | 4.50 | 4.75 5.00 | 5.25 5.50
NUMBER OF BANKS AMOUNTS (in millions of dollars}
All bapks..........ooonnven.n 882 14 §5 5 188 14 343 56 207 | 2,813 3 35 3 135 3 780 423 11,430
Size of bank (total deposits in
millions of dollars):
142 5 17 ... 36 4 52 5 23 34 1 5 8 1 12 1 7
410 6 26 4 106 4 164 16 84 207 1 9 43 1 80 5 62
133 2 4 1 28 5 60 4 29 153 ) 2 28 1 59 3 58
136 1 7 14 1 45 20 48 439 (@] 17 34 @) 70 136 182
61 bo...... 1 4 ..., 22 11 23 1,981 f....... ) 23 ool 559 278 11,120

8¢S
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F.R. district:
BoSton.eocvranraniennonn, 33 fo...... 1 1 b P 11 1 14 53 |---.... () O} 3 oo 17 ) 18
New York.... 89 2 S feiiesen 3 1 34 15 29 788 (0] ] A ) ) 384 231 171
Philadelphia.............. 61 2 5 leiiienn 20 1 24 ... 9 (O] 4 ... 8 (O] 36 |..een.. 15
Cleveland....cuvvvnnnnn. .. 8 1. - 17 4 33 S it 12 {....... 13 ..., 7 1 54 9 29
Richmond 59 1 [ . 8 ..., 30 4 10 180 (O] < I P 5 oo 94 i3 64
Atlanta....eveeeenaiaa.a., 74 1 } 5 S PR 8 18 4 3t 137 (O] 2 PR 10 () 23 21 74
ChiCaZ0. - v vnevenvnennnean 172 2 9 3 54 62 9 29 285 Q] 3 2 60 1 60 50 108
St. Louis. - 52 3 2 29 11 2 5 71 1 @ |eeennn 17 1. .. 24 ?) 9
Minneapolis.............. 59 |o...... 1 30 20 1 7 34 fo.o..... [O) 12 6 (1) 16
Kansas City.ooeoennnnn... 70 |....... ) P 2 1 46 3 17 57 1o...... [6) T S Q) (O] 24 15 17
Dallas.......... 94 3 4 1 11 2 42 4 27 121 ) 1 @ 8 (O] 44 1 65
San Francisco 41 ...t 2 ... ) S A 12 8 18 910 |....... (O @ |oeaan. 14 50 843
For notes see below.
Appendix Table 9-—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF $100,000 OR MORE, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON JANUARY 31, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
3.50 3.50
orless | 4.00 4.25 4.50 4.75 5.00 5.25 5.50 orless | 4.00 4.25 4.50 4.75 5.00 5.25 5.50
NUMBER OF BANKS AMOUNTS (in millions of dollars)
AllbanKs. . ..ocovinirnrennenn, 284 16 58 2 35 6 80 18 69 1,819 3 16 O] 15 7 740 562 4717
Size of bank (total deposits in
millions of dollars):
Lessthan 10.............. 31 5 i1 1 5 R 4 1 4 5 1 2 ) | O T 1 (2) 1
10-50..... 81 9 22 1 13 3 18 1 14 32 2 4 3 2 12 (2) 9
50-100 38 1 10 4 o 11 2 10 26 ) 3 1 |oeee... 6 @) 5
100-500.. .. 78 1 12 10 3 25 4 23 116 ) 5 S 5 26 5 70
500 and Over.......c.u.en. 56 |....... 3 3 el 22 10 18 1,640 }....... 2 I 696 545 393
F. R. district:
BOSEOM. « « e vmnnnmannennn 11 |eeeenn 3 feeenne- I U 3 1 3 35 Jo...... (6> 1 P [ P 1 [ 33
New YorK.. oo eevnannnn. 62 4 5 [eeenenn 5 2 21 8 17 1,218 1 ) S P 1 @ 597 431 186
Philadelphia.............. 39 7 15 1 2 el 5 3 6 151 1 5 O] [T PP 24 93 28
Cleveland......o ... oin s 24 §....... 14 1 b= R 2 1 1 17 1..--... 4
Richmond .. 26 1 6 |....... 3 1 9 1 5 26 1) 1
AtlAtA. ceeeenne e, 15 2 2 | 6 |.eeo... 2 [ 3 13 @ @
ChiCago. ..ovvereennnnneas ) N PO T |eeennns 6 |-...... 10 |....... 8 76 {--..... 1
St. LOUIS . e vvvnncananann. 3 |l O P ST IR O O 1 1 |oeeaa.. 6)
Minneapolis.............. 1 {...... ) O e P S (€3 PR (&)
Kansas City.......... .. 8 1 1 4 3 &)
Dallas. ..... .. 39 1 13 15 35 O]
San Francisc 25 f....... 13 6 244 [.......
]
1 Less than $500,000. still had some deposits outstanding on Jan. 31, 1967; in most cases the amount of deposits
2 Omitted to avoid individual bank disclosure. held by these discontinuing banks was small but in the case of savings bonds and savings

Note.—Excludes banks that reported no interest rate paid on the survey date. When a certificates the amount outstanding was $95 million and $62 million, respectively, Time de-
bank reported a rate in between those shown, it was included in the group paying the next posits, open account, exclude Christmas savings and other special fund accounts. Dollar
higher rate. Also excludes a few banks that had discontinued issuing these instruments but amounts may not add to totals because of rounding.
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Appendix Table 10—MINIMUM DENOMINATION AND SHORTEST MATURITY ON WHICH HIGHEST RATE WAS PAID BY

MEMBER BANKS ON CONSUMER-TYPE TIME DEPOSITS ON JANUARY 31, 1967
(NUMBER OF BANKS)
Minimum denomination (in dollars) Shortest maturity (in months)
. All de- All
Size of bank and maximum rate rormi- maturi-
nations 100 & 101- 501~ 1,001- [ 5,001~ Over ties 3or Over
under 500 1,000 5,000 25,000 25,000 less 46 7-12 13-24 25-60 60
SAVINGS BONDS
Size of bank (total deposits, mil. $)
All banks.....cvieeenieionncrnnieaccnns 174 114 17 29 10 3 1 174 83 14 24 2 51
Maximum rate: 4.50% or less.... . 101 77 12 11 ) R PR P, 101 47 7 11 1 35
Over 4.50% «+.ovennnn 73 37 5 18 9 3 1 73 36 7 13 1 16
Under 10, covvveroreiiecnvecrinenennn 42 19 42 13 6 8 15 tooooeel..
Maximum rate: 4. 50% or ]&ss 24 12 24 3 6 9 lioeee...
Over4.50% ... ..c.... 18 7 18 7 3 2 [T P
10—50.: .............................. 82 61 82 46 3 9 1 23
Maximum rate: 4.50%, or less.... . 51 44 51 28 1 3 1 18
Over 4.50% .c.... ... 31 17 31 18 2 6 feeiierens 5
50-100, « .. eariane e araee s 12 10 12
Maximum rate: 4.50%, or less.... .. 9 8 9
Over 4.50% .+vvuuun.- 3 2 3
100——509 .............................. 23 15 2 3 2 i 1 23
Maximum rate: 4.50%, or less......... 11 8 2z } S (RO PO [ PN il
Over 4.50% .c.... .. 12 2 P 2 2 feeiieaan. i 12
500 and Over....cvoviiienneinrnoiaiaans 15 9 15
Maximum rate: 4.50% or less. . .. 6 5 6
Over 4.50% ceveven.ns 9 4 9
SAVINGS CERTIFICATES
Size of bank (total deposits, mil. $)
ANl banks,..ovvveveriiianiionneannann 11,582 580 380 402 176 39 5 11,582 462 466 598 16 39 1 1
Maximum rate: 4.50% orless......... 782 385 239 142 33 1 2 781 164 244 338 7 28 ...
Over 4.50% .« n..... 800 225 141 260 143 28 3 801 298 222 260 9 i1 ' 1
Under10....coiiiiiiniiieineiannan.. 830 348 217 189 51 23 2 830 177 246 389 7 ) 1
Maximum rate: 4.50%; or less......... 503 230 156 91 16 9 1 503 82 163 248 3 i N IO
Over 4.50% vevvvvnnn- 327 118 61 98 35 14 1 327 95 83 141 4 L P
1050 et ittt e e e 499 162 116 137 70 13 1 499 172 139 170 5 13
Maximum rate: 4.509, or less.. .. 214 91 65 42 14 b PN 214 59 65 78 2 10
Over 4.50% .......... 285 71 51 95 56 11 1 285 113 74 92 3 3
50-100.......... [N 81 24 21 17 17 1 1 180 34 27 16 .e 2 1
Maximum rate: 4. 50% ot less . 26 14 7 3 | R P 1 25 9 8 6 leeaiiee.. 2
Over 4.50%.cc.vuen .- 55 10 14 14 16 ) S I 55 25 19 D L0 P P 1
100-500. ... ..comie e 1106 25 20 34 25 1 1 107 48 33 18 2 (I
Maximum rate: 4.50%, or less......... 24 10 10 2 b2 Y 24 7 5 1 4 ool
Over 4.50% «voonvuins 32 15 10 32 23 1 1 83 41 26 13 1 2 |
500 and over.....ccovieiieunnan 66 21 6 25 13 1 ... 66 31 21 5 2 7 N DU
Maximum rate: 4.509, or less 15 10 1 S R N A, 15 7 1 1 1 2 O
Over 4.50%... 51 11 5 21 13 1 .. 51 24 20 4 1 b2
OTHER NONNEGOTIABLE CD’S—LESS THAN $100,000
Size of bank (total deposits, mil. §)
DANKS.eeueervrrrricanenoasnnnnnes 2,932 896 587 878 392 156 23 2,932 893 860 1,119 32 28 [iaeeeanen
Maximum rate: 4.50%, or less. 1,408 619 354 322 85 24 4 1,408 325 430 629 10 14 | .......
Over 4.50%. 1,524 277 233 356 307 132 19 1,524 568 430 490 22 14 ...
Under 10....ccevvviieianens 1,545 554 339 449 142 57 4 1,545 348 467 700 18 12 |
Maximum rate: 4.509, or les: 864 393 219 196 43 12 1 864 161 257 429 8 9 el
Over 4.50% ... 681 161 120 253 99 45 3 681 187 210 271 10 3 ..
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£961 NHdV - NIL3TING 3AY3S3Y vd3a3d



10-50. ot i 1,034 282 207 312 170 55 3 1,034 360 291 359 13 DD T P
Maximun ra!e 4. 50% or less .. e 448 198 119 91 32 6 2 448 131 138 174 2 3 e,
Over 4.50%.......... 586 84 88 221 138 49 6 586 229 153 185 11 -
S50-100. ..o iiin i it i 149 19 18 53 37 17 5 149 65 352 30 ... b
Maximum rate: 4.50%, or less......... 49 11 10 18 5 4 t 49 13 23 3 T O A
Over 4.50% .......... 100 8 8 35 32 13 4 100 52 29 17 fooaoiiel, -
100-500. . o cieivrneiseacnnns 154 29 20 47 37 17 4 154 81 44 27
Maximum rate: 50% or less.. . 39 13 5 15 4 2 f L. 39 i4 12 12
Over 4.509; . 115 16 15 32 33 is5 4 115 67 32 15
500 and over....-v.iviiniiiniiiieiaa 50 12 3 17 6 10 2 50 39 6 K J R P
Maximum rate: 4.50%, or less......... 8 4 1 2 R PR 8 6 ...l S (RN ) S
Over 4.50%.......... 42 8 2 15 5 10 2 42 33 6 b 1 .
NEGOTIABLE CD’S—LESS THAN $100,000
Size of bank (total deposits, mil. $)
ANDbANKS. couitier et it e 1,885 550 312 555 233 159 36 1,885 745 558 563 io 9 oo,
Maximum rate: 4.50% or less......... 727 358 159 150 37 21 5 727 198 213 306 5 5 ool
Over 4.50% .......... 1,158 233 153 405 196 138 31 1,158 547 345 257 5 4 ..o
Under 10..ccveiiriieiiniienernaannans 908 371 174 255 69 36 3 908 231 305 360 5 i 2 P
Maximum rate: 4.50%, or less... PN 449 242 106 72 20 9 ... 449 82 149 210 3 T
Over 4.50%.......... 459 129 68 183 45 27 3 459 149 156 150 2 2 oo
10-50. . i . 629 158 105 214 94 45 13 629 263 189 173 S R
Maximum rate: 4.50%, or less......... 218 83 45 67 12 7 4 218 80 54 83 ) S O
Over 4.50%.-........ 411 75 60 147 82 38 9 411 183 135 50 b O N
50-100. .. . cuiriiniieennann e 108 25 10 28 23 21 1 108 68 26 13
Maximum rate: 4.50% or less. . 26 14 3 3 2 4 ool 26 16 5 5
Over 4.50%.......... 82 i1 7 25 21 17 1 82 52 21 8
100-500. .. cvovr e v ct it et 166 28 19 42 37 30 10 166 122 28 14 1 ) SR N
Maximum rate: 4.50% or less......... 29 13 5 7 3 1 | 29 16 4 8 ) S Y
Over 4.50% .. ..ot 137 15 14 35 34 29 10 137 106 24 6 feeireenn. ) S
500 and OVer...cveeemvarennecocnnnnnns 74 8 4 16 10 27 9 74 61 10,
Maximum rate 4.50% orless......... 5 K PO | O PN 1 5 4 1
Over 4.50% .c.c..... 69 5 4 15 10 27 8 £9 57 9
TIME DEPOSITS, OPEN ACCOUNT—LESS THAN $100,000
Size of bank (total deposits, mil. $)
AllbanKs. .. ocvveereemiiiiinenennnnnas 977 434 85 228 116 95 15 977 585 266 120 3 T
Maximum rate: 4.50% orless......... 652 385 43 124 47 47 6 652 360 212 T8 ..., 2 |oooaiian
Over 4.50% .......... 325 49 42 104 69 43 13 325 225 54 42 3 ) S
Under10.......ooovvnnn..n . 345 178 33 76 34 23 1 345 183 114 46
: 4.509, or less . 263 161 21 46 17 18 f......... 263 132 102 29
Over 4. 50% .......... 82 17 12 30 17 5 i 82 51 12 17
10-30. e ot ettt st it aeeraanaaa 375 175 35 91 38 29 7 375 217 107 48
Maximum rate: 4.509% orless......... 273 163 17 55 15 18 5 273 153 85 33
Over 4.50%.......... 102 12 18 36 23 11 2 102 64 22 15
50-100. . ..o iiii e it s 81 36 5 14 13 12 1 81 57 13 10
Maximum rate: 4.509, or less.oounenn. 50 29 2 6 9 3 1 50 32 9 9
Over 4.50% .......... 31 7 3 8 4 9t 31 25 4 1
100-500. .. 00 tiiti it s i 119 30 9 31 17 17 6 110 74 23 13
Maximum rate: 4.509; orless......... 51 23 3 15 4 [ J P 51 33 12 6
Over 4.50% .. ........ 59 7 6 16 i3 i1 6 59 41 11 7
500 a0d OVEL.eu v v s nveenrnsannnannones 66 15 3 16 14 14 4 66 54 9 3
Maximum rate: 4.50, or less......... 15 | 2 DN 2 2 2 el 15 10 4 1
Over 4.50%.......... 51 6 3 14 12 12 4 51 44 5 2

1 Excludes one bank for which no information was available.
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Appendix Table 11——MEMBER BANKS CHANGING MAXIMUM RATES PAID ON TIME AND SAVINGS DEPOSITS, IPC, MAY 11, 1966,

TO JANUARY 31, 1967

(NUMBER OF BANKS)
Raised rate Raised rate Raised rate 1
Bapks No : Banks No . Banks No :
s Maximum rate on Jan. 31 Re- p Maximum rate on Jan. 31 Re- : Maximum rate on Jan. 31 Re-
Group ‘:;1;}1 Ch?;‘ge (per cent) duced "3‘:}1 Chi’]‘ge (per cent) duced ‘Xg}l ch?:ge (per cent) duced
posits | rate T€ | posits | rate Tale | nosits | rate rate
3.00 | 3.01- | 3.51- 4.00 { 4.01- | 4.51- | Qver 4.00 | 4.01- | 4.51- | Over
Total | riess| 3.50 | 4.00 Total) orless| 4.50 | 500 | 5.00 Total | rjess | 4.50 | 5.00 | 5.00
|
SAVINGS CERTIFICATES AND
SAVINGS DEPOSITS OTHER NONNEGOTIABLE CD'S ! NEGOTIABLE CD’S—$100,000 OR MORE
|
All banks........ 5,771 5,191 538 8 110] 420 42] 4,199 1,658 2,455 15 504 1,647 229 8¢ 811 138 633 37 81 220 295 43
Size of bank (total
depaosits, mil. §):
Ugnder 10....... 3,205 2,817 357 7 76 274 311 2,279, 1,006) 1,235 51 340 818 26 38 136 8 126 13 24 45 44 2
10-50.......... 1,950/ 1,785 157 32 124 8] 1,427 516 890 18 138 641 93 21 319 31 284 18 47 117 102 4
50-100......... 253 238 121...... 1 11 3 198 53 138 3 14 93 28 7 102 21 80 2 7 26 45 1
100-500......., 272 261 iho..... 1 100...... 210 59 144 2 10 76 56 7 168 44 114 3 3 29 19 i0
500 and over.... 91 90 ) 3 DR oo ooo. 85 24 48 i 2 19 26 13 86 31 29 ..., 3 25\ 26
F. R. district:
Boston......... 223 208 14|...... 1 13 1 89 25 60)...... 11 37 12 4 61 4 51 2 5 9 35 6
Neyv York...... 379 355 220 ..., 1 2} 2 226 60 159 11 18 97 33 7 102 20 70 5 4 25 36 12
Philadelphia. ... 379 334 39 1 11 27 6 285 150 128 4 49 67 8 i 20 7 11 1 4 2 4 2
Cleveland.. ... 4387 434 47 ... 11 36 6 362 184 206 8 51 131 16 2 38 10 26 5 6 6 9 2
Richmond...... 390 354 34l...... 2 32 2| 253 87 161 8 25 115 13 5 46 4 42 [ 2 19 151......
Atlanta........ 507 452 S41...... 3 51 1 378 127 247 8 23 184 32 4 62 12 49 S 3 20 20 1
Chicago........ 956 842 106 26 78 8 773 309 452 12 150 257 33 12 105 18 80 2 23 24 31 7
St, Louis. e 445 395 47 3 10 34 3 351 214 135 9 44 5 7 2 30 9 20 4 7 7 2 1
Minneapolis. . .. 482! 421 54 33 19 7 418 182 236(....-. 60 168 Bl...... 47 g9 37 ... 14 8 1s 1
Kansas City.... 718 698 78t ..., 1t 67 2 533 173 350 9 39 285 17 10 89 15 69 2 -6 30! 31 5
Dallas......... 536 490 43...... 1 42 3 357 97 251 5 33 186 27 9 137 13 124 4 7 59 54y......
San Francisco. .. 209 o3 DI DR RO PN 1 144 50 70 1 1 43 23 24 74 14 54)..... .. ... 11 43 6
Raised rate Raised rate Raised rate
Banks ;| No - . Bapnks No . : Banks No :
: Maximurm rate paid Jan. 31 | Re- . Maximum rate paid Jan. 31 P Maximum rate on Jan. 31 Re-
Group “Ag_h ch?:ge (per cent) duced vgé? Ch?:ge (per cent) Refa‘::ed vé’e‘f’ ch?nnge (per cent) duced
posits | rate rate | ocits | rate posits | rate rate
4.00 | 4.01- { 4.51- 4.00 | 4.01- | 4,51- 4.00 | 4.01- ] 4.51- { Over
Total | orless | 4.50 | 5.00 Total | 5rless| 4.50 | 500 Total | o 1jess | 4.50 | 500 | 5.00
SAVINGS BONDS NEGOTIABLE CD’'S—LESS THAN $100,000 TIME DEPOSITS, OPEN ACCOUNT 2
All banks. ....... 172 96 67 8 15 44 9] 1,858 521} 1,244 148 251[ 845 93 1,021 285 681 270 100 241 70 55
Size of bank (total |
deposits, mil, $): 5
Under 10....... 40 24 16 3 4 9l...... 892 217 661 111 168 382 i4 346 93 245 132 38 70 5 8
10-50..... 82 47 30 3 8 19 5 622 170 436 31 74 331 16 398 122 260 109 46 920 15 16
50-100......... 12| 6 4 2 20 ... 2| 108 38 61 3 4 54 9 86 29 53 14 4 25 10 4
100-500........ 23 11 ...... 1 10 1 162 65 70 2 4{ 64 27 121 22 86 13 10 39 24 13
500 and over.... 15 8 (] ISP P 6 1 74 31 16 1 1 14 27 70 19 37 2 2 17 16 14
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E.R, district:
Boston.........

Philadelphia. . ..
Cleveland. . ....
Richmond......
Atlanta........

Chicago.. .
St. Louis.......
Minneapolis. ...
Kansas City. ...
Dallas.........

San Francisco. ..

2 ......
7 6l......
3 8 1
8 4 2
7 6 2
25 14 1
13 3 1
13 3 1
3 Havinen
10 0.,
2 6l.uu.nn
3 b1 PRI

H.o.....
6 2|
[ I
2.
2.,
11 2
1 1
8 2]
2. ...
N 2

93 22 62
143 42 85

75 34 38

7 25 42
125 25 97
173 59 110
23t 52 174
121 53 63
121 28 90
313 700 225
277 58 210
115 53 46

5 37 48
23 46 156
8 17 185
2 1 43

9 63 25 37
16 201 65 114
3 180 72 103
4 101 32 64
3 115 34 74
4 48 7 38
5 98 15 82
3 27 2 22
3 1200 12
18 21 6 13
9 93 12 79
16 62 15 41

[
—_—n WA

W u\:\,.u':j_.

1 Includes banks issuing these instruments in all denrominations.

2 Includes banks issuing these instruments in all denominations except those issuing only
Christmas savings and other special accounts.

Norte.~—This table was compiled by comparing individual bank figures as reported on the
May 11, 1966, and the Jan. 31, 1967, Surveys for all member banks for which comparable infor-
mation was available. Banks raising rates include banks that had no rate on May 11, 1966, but
began to pay interest by Jan. 31, 1967.

Appendix Table 12—CONSUMER-TYPE TIME DEPOSITS, IPC,
HELD BY MEMBER BANKS ON JANUARY 31, 1967,
BY SIZE OF BANK AND BY MAXIMUM RATE PAID ON ANY ONE TYPE

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total |' 4000r | 401- | 4510 | Yol ¥ 4000 | 401 | 451
less 4.50 5.00 less 4.50 5.00
NUMBER OF BANKS AMOUNT 1 (in millions of dollars)
AP 5,726 979 1,697 3,050 | 25,080 675 4,348 | 20,057
Size of bank (total deposits, mil. §):
Less than 10 688 1,080 1,415 3,192 315 1,257 1,619
1-5G..........h0 246 532 1,149 6,078 238 2,012 3,828
50~100........... 20 56 179 2,018 18 544 1,457
100-500. . ........ pol 27 221 4,434 71 380 3,982
500 and over 3 2 86 9,358 34 154 9,171
F.R. district:

BOStOR. o ovvnne i iaiieiin i 179 28 29 i22 479 3 i1 466
INeW YOIK.ecoinnnimnmnranacanneeann 354 84 41 229 2,612 15 14 2,582
Philadelphia. 357 86 167 104 1,586 3 483 1,040
Cleveland. . 457 163 121 173 1,771 113 262 1,397
Richmond 356 104 66 186 1,155 62 70 1,022
Atlanta. .. .. oii i 511 108 73 328 1,791 112 195 1,485
Chicago . .- v v vvivenr ittt iinann 958 126 428 404 5,328 119 1,543 3,675
StLOUWS. ;o aeevnnie i 454 83 238 133 1,510 116 588 806
Minneapolis. ..ovaeviii i iiiiins 487 25 260 202 2,018 31 928 1,058
Kansas City. coovvveinnniiiinnnnnanns 799 94 193 512 1,662 32 186 1,444
Dallas.....ocooiiiiiii ittt 608 70 72 466 1,313 17 67 1,229
San Francisco.....oooiiiinreinnnnn. 206 8 7 191 3,856 1 i 3,854

1 Includes a small amount of deposits outstanding on January 31, 1967, in a few banks that no longer issue certain types of con-

sumer-type instruments and are not included in the number of issuing banks.

Note.—Consumer-type time deposits include the following insiruments issued in denominations of less than $100,000: savings
certificates, savings bonds, other negotiable and nonnegotiable CD's, and time deposits, open account. Excludes banks that had oo

deposits of these types. Dollar amounts may not add to totals because of rounding.
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Survey of Finance Companies, Mid-1965

Over the past 5 years the major types of
finance companies have been moving to-
ward greater diversification of their loan
portfolios. At the same time, they have been
shifting from direct borrowing at banks to
borrowing through the issuance of commer-
cial paper to obtain funds for lending. Large
sales and business finance companies are
particularly responsible for this shift within
the short-term debt market. As to market
shares, sales finance companies still account
for a major portion of the finance company
business, but the shares of personal finance
and business finance companies have shown
an increase since 1960.

These trends are indicated by the findings
of the most recent Survey of Finance Com-
panies conducted by the Board of Governors
—a survey, as of June 30, 1965, of the
assets and liabilities of companies engaged
in financing consumers and businesses under
specialized financing plans. In this Survey
information was obtained from three major
types of finance companies—sales, personal,
and business.” The major purpose of the

Note~—This article was prepared by Evelyn M.
Hurley, the Board’'s economist in charge of the Sur-
vey. The Survey was conducted by the staff of the
Board of Governors with the cooperation and as-
sistance of the Federal Reserve Banks and of industry
trade associations. Mr. Francis R. Pawley, a former
member of the Board's staff, served as consultant.

* See p. 541 for a description of each type. Personal
finance companies in the current Survey are those en-
gaged primarily in the business of extending personal
cash loans and having more than half their receiv-
ables as such loans. These include companies licensed
under State small loan laws and industrial loan com-
panies extending more than half their loans as per-
sonal cash loans. The category ‘personal finance
companies” did not exist in either the 1955 or the
1960 Survey. For purposes of comparison, the two

534

Survey, as of similar Surveys conducted by
the Board in 1955 and 1960,* was to pro-
vide benchmark data for the Federal Re-
serve statistics on consumer credit. In addi-
tion, the Survey was designed to provide
the statistical basis for analyzing the evolv-
ing structure of this part of the finance in-
dustry, the composition of its loan portfolio,
and major sources of its financing and also
for analyzing any changes that have oc-
curred since the earlier Surveys.

TREND TOWARD DIVERSIFICATION

All three types of finance companies in-
creased their loans at the expense of other
types of assets over the S-year period end-
ing June 1965, as shown in Table 1.

Sales finance companies, the most diversi-
fied of the three major types of companies,
have increased the absolute amount of their
loans on passenger cars since 1960, but the
relative importance of this type of lending
—traditionally their specialty—has declined
as the companies stepped up activity in
other areas. Newly emphasized areas in-
clude financing of other retail consumer
goods, business receivables, and personal
cash loans.

Business finance companies, while still
engaged preponderantly in the financing of

categories of companies called “consumer finance
companies” and “other personal finance companies”
in the 1955 and 1960 Surveys have been combined
and termed personal finance companies. The con-
cept, however, is not strictly comparable with the
1965 classification,

* Articles describing the 1955 and 1960 Surveys
were published in the Federal Reserve BULLETINS for
April 1957 and October 1961, respectively.
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TABLE 1
DISTRIBUTION OF ASSETS OF SPECIALIZED TYPEs OF FINANCE COMPANIES, 1955, 1960, AND 1965
(In per cent)

Sales finance Personal finance Business finance
Type of asset -

1955 1960 1965 1955 1960 1965 1960 1965

Total 10ans (BrOSS). oo veveriviineriienvsves 93.5 98.4 98.5 71.8 82.9 96.5 96.4 97.5
J O 13 7.9 8.4 8.2 4.7 8.1 13.1 6.8 5.5
Totalloans (net)...oovovuvvenneiiiinennns 85.6 90.0 90.3 73.1 74.9 83.4 89.6 92.0
Cash and bank balances..............co.o0. 6.6 5.3 3.2 8.1 6.3 5.6 7.1 4.7
TNVESUINENLIS o o o v vevrresvnrenevnensoinesnns 5.7 2.9 4.8 14.7 9.9 8.5 1.4 2.0
Other AsSetS, v vviviie i rioriierverseass 2.1 1.8 1.7 4.1 9.1 2.6 1.9 1.3
Total assets, Bti et e v eivuiiienneanns 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total net assets (millions of dollars)......... 10,077 16,242 21,189 4,310 5,246 9,193 3,490 5,893

Norte.—Components may not add to total due to rounding.

business receivables, have begun to expand
into the consumer credit areas. In particu-
lar, they have increased their relative and
absolute holdings of loans on other retail
consumer goods paper and of personal cash.

Among personal finance companies, con-
centration in personal cash loans has de-
clined slightly, while the share of business
receivables has increased. In their business
financing, personal finance companies tend
to specialize in commercial accounts re-
ceivable, discounted receivables of other fi-
nance companies, and miscellaneous busi-
ness loans, whereas sales finance companies
concentrate more in the areas of wholesale
auto and equipment financing.

Growth by size and type of company.
The total number of specialized finance
companies and the total loans outstanding
at each type are indicated in Table 2. Over
the 5-year period 1960-65 gross loans of
sales finance companies grew by about 30
per cent, while loans of business finance
firms rose more than twice that rapidly,
and loans of personal finance companies
rose more than three times as fast (Supple-
mentary Table 1). Since loans account for
by far the largest part of the total assets held
by finance companies, gross loans are used
as the basis for classifying the companies by

size. See Supplementary Tables 6 through
12.

Companies with $25 million and more
in gross loans outstanding, although con-
stituting 5 per cent or less of the number of
companies, accounted for 80 per cent or
more of the total gross loans reported in the
current Survey. This was true for each of
the major types as well as for the whole. In
1960 companies with gross loans of $25
million and over held a smaller proportion
of total receivables in each group. The 1965
Survey showed declines in relative impor-
tance of companies to be largest for those
with loans of less than $5 million, as is
shown in Table 3.

The expansion in the share of total loans
for companies with $25 million and over in
receivables may be attributed to several fac-
tors: (1) an increase in the number of fi-
nance company subsidiaries organized since
the 1960 Survey; (2) further growth of
companies already in the $25 million and
over category; (3) a decrease since 1960
in the number of finance companies with less
than $25 million in receivables, at least
partly reflecting the reclassification of grow-
ing companies formerly in the smaller size
classes; and (4) a change in classification of
companies in the 1965 Survey.
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SALES FINANCE COMPANIES. In dollar
amounts, sales finance companies have re-
ported sizable increases of sales financing,
personal cash loans, and business financing
since 1960 (Supplementary Table 1). How-
ever, they have not maintained their 1955-
60 rate of growth. Indeed, growth in re-
ceivables between 1960 and 1965 was
restricted to the group of companies that
had loans of $25 million and over. More-
over, this size class was responsible for the
growing importance of business credit
among sales finance companies, and was the
only one to show an increase in number of
companies since 1960. The reduction in the
proportion of passenger car loans was con-
centrated in the holdings of companies with
total receivables of $5 million and over.
Those in the under $5 million category, in
contrast, showed an increase in the propor-
tion of their total receivables accounted for
by auto paper.

Over the decade from 1955 to 1965 the
proportion of sales finance company re-
ceivables accounted for by retail loans on
passenger cars dropped from over three-

TABLE 2

FINANCE COMPANIES SURVEYED, 1960 AND 1965

Finance companics Gross loans outstanding
Type of company
In millions
Number | Per cent of dollars Per cent
June 30, 1960
Sales finance..... 2,021 31 15,969 66
Personal finance..| 3,795 59 4,347 20
Business finance. . 608 10 3,365 14
All types...... 6,424 100 23,681 100
June 30, 1965
Sales finance..... 1,224 29 20,865 59
Personal finance. .| 2,497 58 8,870 25
Business finance. . 572 13 5,747 16
All types...... 4,293 100 35,482 100

Note.—Estimates for all companies based on the 1960 and (965
Surveys of Finance Companies.

TABLE 3

PERCENTAGE DISTRIBUTION OF ToTAL GR0SS LOANS
AND ToraL NumBER oF ComPaNIEs, 1960 anp
1965, CLASSIFIED BY SiZE OF COMPANY

Gross receivables (in millions of dollars)
Type of company 25 and over 5-25 Under 5
1960 | 1965 | 1960 | 1965 | 1960 | 1965
Gross loans
Sales finance........ 85 93 7 3 8 4
Personal finance..... 60 80 i 10 28 10
Business finance.....[ 74 84 15 11 12 S
Total...ooovvnnns 79 88 9 6 12 6
Number of companies
Sales finance........ 2 4 4 4 94 92
Personal finance.. .., * 2 1 3 98 95
Business finance..... 3 S 7 7 89 88
Total............ 1 3 3 4 96 93

* Less than .5 of 1 per cent.

Note.—Size of company is based on consumer loans outstanding
for sales and personal finance companies, and based on business
loans for business finance companies.

fifths to two-fifths. At the same time, the im-
portance of loans on other retail consumer
goods, personal cash loans, and business
financing increased.

All sizes of sales finance companies have
felt the increased competition of commercial
banks and other lenders for passenger car
loans. The larger companies have been
shifting into other areas. Small companies,
faced with competition from banks, larger
finance companies, and other lenders—but
without the resources needed to diversify—
appear to have merged with others or, in
some cases, to have gone out of business
entirely. The number of small companies in
the 1965 Survey was considerably less than
in the 1960 Survey. Of all small companies
to whom forms were sent in 1965, 25 per
cent had become subsidiaries of other re-
porting companies or had gone out of busi-
ness (see table on page 541).

PERSONAL FINANCE COMPANIES. Personal
finance companies increased the dollar
amounts of their loans in all of the major
financing areas. The rate of growth for
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1960-65 was much larger than that for
1955-60. As a group these companies had
about the same distribution of receivables
in 1965 as they had 10 years earlier; it may
be noted, however, that a trend toward
greater specialization that had developed
from 1955 to 1960 was reversed in the
1960-65 period. In recent years personal
finance companies also have rencwed their
interest in business financing, an area of
activity that had almost disappeared in
1960.

As with sales finance companies size of
company was a factor in the shifting pat-
tern of receivables. The larger companies—
those with receivables of $5 million and
over—accounted for the decline in relative
importance of personal cash loans held. The
smaller companies—those with receivables
of less than $5 million—reported a gain in
the proportion of such loans held. Again
following the pattern of sales finance com-
panies, all of the increase in business financ-
ing by personal finance companies was ac-
counted for by those with receivables of
$25 million and over.

For both the personal finance and sales
finance groups the larger companies moved
toward increased diversification of receiv-
ables and the smaller ones remained more
specialized. In part, the shifts in the per-
sonal finance sector may reflect changes in
classification. Several companies classified
as sales finance in 1960 reported receivables
portfolios in 1965 which required that they
be classified as personal finance companies.
This helps to account for the growth in
number of personal finance companies in
the $5 million~$25 million and in the $25
million-and-over categories.

The sharply reduced number of small per-
sonal finance companies is due, in part, to
changes in classification, as described in the

Technical Note at the end of this article. In
addition, it may reflect competition from
other personal finance companies, mergers
within the industry, and increased effort by
the larger sales and business finance com-
panies to acquire small loan subsidiaries.

BUSINESS FINANCE COMPANIES. As of
June 30, 1965, business finance companies
held virtually all of their loans in business
receivables, mainly retail paper on equip-
ment and business loans (Supplementary
Table 1). Nevertheless, it should be noted
that in both the 1960 and the 1965 Surveys
the dollar amount of their business receiv-
ables was less than the amount held by sales
finance companies, including their business
financing subsidiaries. This difference may
be related in part to the diverse nature of
the business financing field. Business financ-
ing can be broken into three major areas:
financing of wholesale paper; financing of
retail paper arising from the sale to busi-
ness of commercial vehicles and equipment;
and financing of other business credit. In
1965 sales finance companies clearly domi-
nated the financing of wholesale items,
while business finance companies played a
similar role in other business credit (Sup-
plementary Table 3). In the financing of
retail paper arising from the sale of com-
mercial vehicles and equipment, both types
of companies were important.

Except for a few large, diversified firms,
business finance companies tend to con-
centrate on a specific type of lending: some
emphasize financing of equipment, others
emphasize financing of accounts receivable.
The maturity of the loan may be used to
distinguish the two types—financing of
equipment usually ranges from 2 to 5 years
or more, while financing of accounts re-
ceivable generally averages less than 60
days.
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Large business finance companies—those
with total receivables of $25 million and
over—have made some effort toward diver-
sification into the consumer credit area over
the past 5 years, mainly through increased
financing of other retail consumer goods.
Nevertheless, they still hold a bigger pro-
portion of their receivables in business loans
than small companies do.

Changes in other assets. Finance com-
panies have allocated a progressively smaller
proportion of their assets to cash and bank
balances since 1960, as shown in Table 1.
This decrease may reflect not only more ef-
ficient use of cash but also the relatively
greater expansion of companies that tend
to operate with lower cash-to-asset ratios.

Since 1960 sales and business finance
companies have increased the proportion of
their assets held as investments. This cate-
gory includes investment in foreign sub-
sidiaries and domestic nonfinance company
subsidiaries; such investments probably ac-
count for most of the increase.

Continuing the trend noted in 1960, per-
sonal finance companies are changing their
method of accounting and are valuing their
receivables on a gross rather than net basis.
Their reserves have shown a corresponding
increase. The sharp drop, compared with
1960, in the total of investments and other
assets of personal finance companies may
reflect changes in Survey methods, as ex-
plained in the Technical Note.

SOURCES OF FINANCING, 1965 SURVEY

The sources of financing for the different
types of finance companies are associated
with the terms and relative risk of the loans
in their respective portfolios, company size,
variability in volume of loans, and availa-
bility and cost of the various kinds of financ-
ing. For example, as of June 30, 1965, busi-

ness finance companies as a group had ob-
tained a little more than half of their funds
through short-term borrowing. This rather
large amount reflected, in turn, both the
high proportion of short-term loans in their
portfolios and the short-term fluctuations
that occur in this type of lending.

Sales finance companies also had a high
short-term debt ratio; here, too, the high
ratio reflected the substantial amount of their
business financing. Personal finance com-
panies, on the other hand, had obtained a
little less than one-third of their funds from
the short-term market. Most of the loans of
personal finance companies have intermedi-
ate maturities, and variability in the volume
of these loans tends to be less than in the
case of business financing.

Personal finance companies had the high-
est ratio of capital to total funds of the three
types of companies on June 30, 1965. This
is because the small companies, which typi-
cally have higher capital ratios, are rela-
tively more important in the personal finance
group than they are in the sales and business
finance sectors. Moreover, personal finance
companies have a higher proportion of un-
secured loans, which leads to a greater risk
factor and the need for maintaining a higher
capital ratio.

Although both sales finance and business
finance companies obtain a high proportion
of their resources from short-term loans,
they tap somewhat different sources for these
funds. In 1965 almost one-third of the funds
of sales finance companies had come from
the commercial paper market, and about 95
per cent of this paper had been placed di-
rectly with lenders. Comparable figures for
business finance companies, on the other
hand, were about one-fourth and three-
fourths.

Banks provided a little over one-tenth of
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the sales finance companies’ funds compared
with one-quarter of the funds for the busi-
ness finance group. The choice of bank loans
as opposed to other short-term instruments
depends largely on relative availability and
cost. In periods of monetary restraint, large
finance companies may turn increasingly to
the commercial paper market because
bank funds become less plentiful and more
expensive.

But only large companies have this alter-
native. Commercial paper is an unsecured
promissory note, and only large, well-known
firms able to employ a staff of marketing ex-
perts can sell such notes on the open market.
The Survey showed that most of the paper
outstanding as of June 30, 1965, had been
sold directly by the issuing company to the
lender. The fact that the business finance
group makes less use of the commercial
paper market than do sales finance com-
panies arises at least partly because there are
fewer business finance companies in the $25
million-and-over class.

Even though they have access to the com-
mercial paper market, large finance com-
panies depend upon and continue to use their
extensive lines of credit at banks. These lines
serve as a protection against unforeseen de-
mands, which may arise from an increasing
volume of receivables, or because of changes
in the money market or seasonal shifts by
lenders out of commercial paper. Moreover,
unused lines of credit strengthen a com-
pany’s position when it is undertaking the
sale of either commercial paper or long-term
obligations.

CHANGES IN PATTERNS OF FINANCING

Sources of financing have shown more pro-
nounced shifts than portfolios have. The
shifts between 1960 and 1965 reflect trends
and cyclical changes in the structure of port-

folios as well as conditions in the money
and capital markets. A trend noted in the
1960 Survey—-an increase in the proportion
of their resources that finance companies ob-
tained from long-term loans—appeared to
be leveling off by 1965, except in the per-
sonal finance group. The most significant
changes in sources of funds occurred in the
short-term market, especially for sales fi-
nance and business finance companies. Both
groups showed large decreases in the pro-
portions of funds obtained directly from
banks and roughly offsetting increases in the
proportions obtained in the commercial
paper market.

The rapid growth in the amount of com-
mercial paper issued by finance companies
over the past 5 years has been due to a com-
bination of factors. First, nonfinancial cor-
porations increasingly have found such
paper a useful outlet for their temporarily
available liquid funds. Such short-term
notes often offered higher yields and more
flexible maturities to lenders than alternative
kinds of investments. Second, the finance
companies found that interest rates on di-
rectly placed paper have been generally
lower than the cost of short-term loans from
banks. Another factor may be that commer-
cial banks at times could not supply all the
short-term funds needed by the expanding,
larger, and diversified finance companies.

Sales finance companies. Sales finance
companies showed a pronounced drop in
the proportion of funds obtained through di-
rect borrowing at banks and an equally pro-
nounced rise in the proportion obtained
through issuance of commercial paper and
other types of short-term debt (see Supple-
mentary Table 4). This shift was the re-
sult of changes within the group of com-
panies having $25 million and over in re-
ceivables (Supplementary Table 5).
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For sales finance companies the pattern
of financing through long-term debt and
capital did not change significantly between
1960 and 1965.

Personal finance companies. Reflecting
the growing number of companies with
receivables of $5 million and over since
1960, the personal finance company sector
has reduced its capital ratio and increased
the proportion of its long-term debt out-
standing. Meanwhile the proportion of
short-term debt in the form of commercial
paper and other short-term notes has in-
creased for this sector while the proportion
from bank loans has decreased slightly.

Of the three types of companies, the per-
sonal finance group has used the commercial
paper market least. With the majority of its
loans for intermediate terms, this group de-
pends less heavily on short-term debt than
do the sales and business finance companies.
Moreover, with the majority of its loans un-
secured, it traditionally has not attracted
large numbers of commercial paper inves-
tors. Nevertheless, firms with $25 million
and over in receivables reported a sizable in-

crease, in both relative and absolute terms,
in the amount of funds obtained from com-
mercial paper between 1960 and 1965.

Business finance companies. The 1965
Survey showed that business finance com-
panies had availed themselves of funds in
the commercial paper market to a much
greater extent than reported in 1960. The
number of these companies in the $25 mil-
lion-and-over category had increased, and
some of the larger ones had become better
established and, therefore, more attractive
to investors in commercial paper. At the
same time because the amount of funds
available in the commercial paper market
had increased, this market became more ac-
cessible. Even though they were still heavy
users of bank loans, business finance com-
panies increased their commercial paper
debt from approximately one-seventh of
their funds in 1960 to a little more than a
fourth in 1965, and their bank debt de-
creased correspondingly. Except for this
shift within short-term debt, the pattern of
financing for these companies did not show
significant changes from 1960.

TECHNICAL NOTE

The Survey of Finance Companies was de-
signed to collect data on the major assets
and liabilities of finance companies engaged
in making short- and intermediate-term in-
stalment loans to consumers as well as of
companies engaged in financing sales of
business and farm equipment and in financ-
ing or factoring business receivables. Other
types of financial institutions, such as banks,
credit unions, and savings and loan associa-
tions, were not covered.

The mailing list for the Survey was built
up from various sources: the 1960 Survey
mailing list, trade association rosters, in-
formation on new businesses from the Bu-
reau of Old-Age and Survivors Insurance of
the Social Security Administration, and
trade journals and newspapers. The mailing
list consisted of approximately 11,000
names, but reporting forms were sent to
only 5,800. This reduction was the out-
growth of a special sampling procedure (ex-
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plained below), the purpose of which was to
ease the reporting burden on the industry.

A “long” form* asking for comprehen-
sive balance sheet data was mailed to all
finance companies known to have receiv-
ables of $1 million or more (such companies
accounted for 94 per cent of gross receiv-
ables in the 1960 Survey). A short form
was sent to a 50 per cent sample (every
other one) of the remaining companies on
the mailing list. On the basis of information
supplied on the abbreviated form it was
possible to select a probability sample of
small companies to which the detailed
“long” form was then sent. In the case of a
parent- finance company with wholly or
partly owned subsidiary finance companies
in the United States, a consolidated balance
sheet was requested. Finance company sub-
sidiaries of nonfinance company parents
were included in the Survey.

Two follow-up requests were made to
nonresponding companies. For the few
large companies that did not answer any of
the requests, estimates were made on the
basis of available data.

A summary presenting the number of
forms originally mailed and the major cate-
gories into which the response fell is shown
in the table below.

Long forms Short forms Total
Number of forms originally
mailed. ...l 1,060 4,762 5,822
Percentage distribution
Number returned:
Usable forms........, on 47.5 29.5 32.8
Not within scope of the
Survey.......o. ... 22.5 43.0 40.9
Subsidiary or branch of
reporting company. . 6.2 10,0 9.3
Out of business....... 5.5 14,9 13,2
Postal returfi. .. ...... 3.1 12.4 10.6
Not a finance company 4.1 7.1 6.6
Other...........c.... 3.6 .6 1.2
Total re5ponse. ......... 70.0 74.5 73.7
Number not returned...... 30.0 25.5 26.3

Since only every other one of the small
companies received a short form, the

*See pp. 555-59 for a reproduction of this form.

amount of consumer and business receiv-
ables reported by these respondents was
doubled to represent estimated holdings of
consumer and business receivables by all
small companies. The detailed balance
sheet data obtained for a probability sample
of these companies were then used to esti-
mate asset and liability distributions for all
small finance companies.

METHODS OF CLASSIFICATION

Finance companies were classified on the
basis of the principal type of receivables on
their books as of June 30, 1965.

Sales finance companies arc engaged
principally in purchasing instalment paper
which arises from retail sales of passenger
automobiles or other consumer goods or
from outlays for residential repair and mod-
ernization.

Personal finance companies are engaged
principally in making personal cash loans.
Consumer loan companies licensed under
State small loan laws and industrial loan
companies specializing in personal cash
loans are included here.

Business finance companies include com-
mercial finance companies and factors en-
gaged principally in financing or factoring
business accounts receivable, and companies
specializing in financing sales of commer-
cial, industrial, and farm equipment.

Commercial finance companies mainly do
accounts receivable financing. This type of
financing involves the assignment of open
accounts receivable as collateral on loans.
The finance company usually assumes no
responsibility in the collection of these ac-
counts. In the current Survey loans on com-
mercial accounts receivable are shown net
of amounts withheld by the finance com-
panies pending collection of the accounts by
their clients.
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Factoring, on the other hand, is the out-
right purchase of accounts receivable with-
out recourse, which means the finance com-
pany assumes responsibility for checking
credit references, maintaining records, and
making collections. Payments due to the
factored client from the factor have been
netted against factored commercial accounts
receivable in the Survey.

If a client desires, the factor may advance
cash for the purchased receivables—or part
of the receivables—before the date on
which payment is due from the customer.
For this service the factor charges interest,
Both the advances and interest charges are
included in advances to factored clients in
the Survey.

Business finance companies also redis-
count paper of other finance companies.
The rediscounted paper is mostly consumer
goods paper against which the business fi-
nance company advances funds without as-
suming the responsibility of collection. In
the current Survey, rediscounted paper is
shown net of balances withheld by the busi-
ness finance company pending collection of
the receivables by the client finance com-
pany.

The first step in the classification pro-
cedure involved a separation of business
finance companies from the others. A com-
pany with more than half its consumer plus
business receivables in the business area
was classified as business finance. The other
companies were classified as personal fi-
nance, if they had more than half their con-
sumer receivables in personal loans, and as
sales finance companies if they had more
than 50 per cent in sales receivables. Ap-
pendix 1 (page 557) lists the various types
of sales receivables on which information
was requested; business receivables are de-
tailed in Appendix 2 (page 558).

Classification of companies by size was
based on total consumer loans for sales fi-
nance and for personal finance companies
and on business receivables for business fi-
nance companies.

ESTIMATES FOR NONRESPONDENTS

In order to obtain estimates of consumer
and business receivables for approximately
1,500 nonrespondents to the Survey, the 12
Federal Reserve Banks conducted a special
follow-up of a 25 per cent sample of those
not responding. The results, expressed as a
percentage of the total number of companies
in the sample, may be compared with the
1960 Survey.

Type 1960 1965
Within the scope of the Survey.............. st 48
Subsidiary or branch of reporting company, .. 7 14
Qut of BUSINESS, 4o vevnii e ivniinincnenas 15 s
Couldnot belocated............cooivens, 15 13
Not a finance COMPaANY . o ..o vt carnennnen 12 Lo
B 17 100 100

Summary totals of consumer and business
receivables were obtained from the 48 per
cent of the nonrespondents within the scope
of the Survey. Detailed balance sheet data
for the 25 per cent sample were then esti-
mated from the asset and liability distribu-
tions already reported by respondents of the
same type and size of business. These data,
in turn, were expanded to represent all non-
reporters within the scope of the Survey.
And finally, data for nonrespondents were
included with those for respondents to ob-
tain detailed assets and liabilities for all fi-
nance companies and size classes.

The decrease in the number of companies
covered in the 1965 Survey compared with
the 1960 Survey (see Table 2 on page 536)
is due to the elimination of some companies
in the “other personal finance” category of
1960, to mergers of medium-size and small
companies with larger companies that were
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already included in the Survey, and fo the
high proportion of small companies reported
as having gone out of business since 1960.

DIFFERENCES IN SURVEY METHODS

Whereas forms had been sent to all names
that appeared on the mailing lists in the
1955 and 1960 Surveys, the 1965 Survey
provided for a sampling of companies with
receivables of less than $1 million.

In both of the earlier Surveys there had
been concentration of dollar amounts of
most types of finance company business in a
relatively small number of large companies
and an excellent response rate from these
large companies. Conversely, a very small
percentage of the dollar amount of total re-
ceivables was held by a large number of
small companies. These small companies
tended to specialize in one type of financing,
and each presented a simpler balance sheet
than large, diversified companies. It was for
this reason that the decision was made in
1965 to estimate detailed figures from only
a sample of small companies. The data re-
quested of this sample and of the large com-
panies were more detailed for both recetv-
ables and liabilities than in the 1960 Survey,
but the major balance sheet items were the
same.”

*See description of methods used in the 1955 and
1960 Surveys in the Federal Reserve BULLETINS for
April 1957 and October 1961, respectively.

The results of the current Survey were
similar to those of the previous Surveys.
Heavy concentration of receivables in a rel-
atively small number of large companies
and the high response rate of these com-
panies are evidence that the dollar aggre-
gates provide reasonably accurate estimates
of the amount and kind of financing done
by this segment of the finance industry. As
in the past, less confidence can be placed in
the estimates of the number of companies
in the small size classes and, in particular, in
changes in these numbers from Survey to
Survey. Changes in estimating procedures
and in coverage from 1960 to 1965 con-
tribute to this uncertainty.

As explained previously, the category
personal finance companies in the 1965
Survey includes the consumer finance com-
panies but only some of the other personal
finance companies included in the 1955 and
1960 Surveys. Cooperative credit associa-
tions and loan funds operated by churches,
fraternal orders, or other such organizations
were excluded this time. They had been
asked to report in 1960, but since their re-
sponse rate was poor and the total amount
of receivables small, it was decided to elimi-
nate them in 1965. Moreover, these are or-
ganizations engaged primarily in types of
business outside the scope of the Survey and
they only incidentally hold consumer re-
ceivables.

NOTES TO SUPPLEMENTARY TABLES

L Includes lease paper.

2 Excludes lease paper on other retail consumer goods,

3 Includes retail commercial vehicle paper and lease paper.

4 Section IV of Appendix 2 plus other wholesale credit including
inventory loans.

5 Includes export-import credits,

6 Net of balances withheld,

7 Less liability to factored client.

8 Includes loans on open credit, dealer capital loans, small loans
for business or farm purposes, and all other business loans not else-
where classified.

9 Includes deposit liabilities, dealer reserves, tax accruals, and other
current liabilities not elsewhere classified.

10 Includes inventory loans.

11 Includes investment in foreign subsidiaries and affiliates and in
nonconsolidated domestic companies.

12 Deposits not withdrawable during term of loan.

13 Includes short-term certificates of thrift or investment.

14 Includes dealer reserves and all tax accruals,

* Less than $500,000 or less than .5 of [ per cent.

Note.—Components may not add to total due to rounding.
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SUPPLEMENTARY TABLE 1
LoaNs OUTSTANDING AT SPECIALIZED FINANCE COMPANIES, 1955, 1960, aND 1965

. Percentage change Total
Amount, in Percentage of total
millions of dollars receivables, gross frfongﬁr:gey pe;ﬁg?lt?e
Type of receivable Y 8
1955 1960 1965 1955 1960 1965 1955-60 1960-65 1955-65
a. Sales Finance Companies
Consumer, total...... PR 7,317 11,165 13,918 78 70 67 52.6 24,7 90.2
Saks re::elvables .................. 6,896 10,176 12,254 73 64 59 47.6 20.4 77.7
ctal
Passenger cars...o.ovieevieenan 5,976 7,599 8,313 63 48 40 27.2 9.4 39,1
Other consumer goods 1.,...., 897 2,452 3,716 10 15 18 173.4 51.5 314,3
Home repair and modernization
loans. ... oo 23 125 233 « 1 1 443.5 86.4 913.0
Personal cash loans. .............. 421 989 1,664 4 6 8 134.9 68.3 295,2
Business, tofal 2., 0vvviriveviinaean ] 1,945 4,683 6,810 20 29 33 140,8 45.4 250.1
Wholesale receivables:
AUtOS. ciiiiianinarasaiiiiy 1,176 2,039 2,712 12 13 13 73.4 33.0 130.6
Other consumer goods, . .,.... 95 333 258 1 2 t 250.5 —22.5 171.6
Retail paper on commercial, indus-
trial, and farm equipment 3.... 452 1,556 2,698 5 9 13 244,2 73.4 496.9
Business 10ans. . .....r.. e e 222 755 41,142 2 5 h] 40,1 5t.2 414.4
Other.,..vvvuvn. e 161 121 129 2 1 1 —24.8 6.6 —19.9
Total receivables, gross........ 9,423 15,969 20,865 100 100 100 69.5 30.7 121.4
b. Personal Finance Companies
Consumer, total...cc..ue. 3,146 4,214 8,303 94 97 94 33.9 97.0 163.9
Sall{,s receivables, . .. 535 643 1,303 16 15 15 20.2 102, 6 143.6
etail :
Passenger cars...... 196 202 502 6 5 6 3.1 148.5 156,1
Other consumer goods 327 414 774 10 10 9 26.6 87.0 136.7
Home repair and moderni,
loans............. R 12 28 26 * 1 hd 133.3 -7.1 116.7
Personal cash loans............... 2,611 3,571 7,001 78 82 79 36.8 96.1 168.1
Business, total 2, .......coiiiiiinnn, 152 75 538 5 2 6 -50.7 617.3 253.9
Wholesale receivabl
AUtos..viiariinian 21 16 43 1 * 1 —23.8 168.8 104.8
Other consumer goods . 6 7 19 * * . 16.7 171.4 216.7
Retail paper on commercial, indu
trial, and farm equlpment 3, 20 14 46 1 * 1 —30.,0 228.6 130.0
Business loans. .. Cerseas 105 39 4430 3 1 5 —62.9 1002.6 309.5
Other. vvviviiiiivirianinrannsas 53 58 29 2 1 * 9.4 —50.0 —45,3
Total receivables, gross........ 3,351 4,347 8,870 100 100 100 29.7 104.0 164.7
¢, Business Finasce Companies
Consumer, total.........covven.ans 59 153 2 3 159.3
Sales receivables. . . 49 123 1 2 151.0
Retail:
Passenger carS..ov. .. 4 7 * * 75.0
Other consumer goods !, 44 116 { 2 163.6
Home repair and modernization
loans, . ..o oieiiiieiiiaas 1 * * *
Personal cash loans............... 10 30 . 1 200.0
Business, total 2, .....o0veriiininnn, n.a. 3,268 5,558 na. 97 97 n.a. 70.1 n.a,
Wholesale receivables:
A0S, sevveviireeaiiiiiins 175 142 5 2 ~18.9
Other consumer goodS, .+ «..vvsvus 72 41 2 1 —43.1
Retail paper on commercial, mdus-
trial, and farm equipment 3.... 1,277 2,105 38 37 64.8
BUSINESS IOANS . 2 e v v vonernnennss 1,744 | 43,269 52 57 87.4
Other, ........ AP, e 38 36 1 1 -5.3
Total receivables, gross........ 3,365 5,747 100 100 70.8

For notes see p, 543,
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SUPPLEMENTARY TABLE 2

PERCENTAGE DISTRIBUTION OF OUTSTANDING LOANS AT SPECIALIZED FINANCE COMPANIES, 1960 AND 1965,
CLASSIFIED BY SIZE OF RECEIVABLES

Sales finance companies Personal finance companies Business finance companies
(gross receivables in (gross receivables in (gross receivables in
millions of dollars) millions of dollars) millions of dollars)
Type of receivable 25 Under 25 Under 25 Under
and over 5-25 5 and over 5-25 5 and over 5-25 5
1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965
Consumer, t‘otal veerreranaen 67 65 87 83 86 93 99 93 97 98 93 97 1 3 6 3 4 5
S;Ia{les gtl:ccwablcs. isiieaes 62| 58 74| 68 77 81 13 15 14 17 18 10 1 2 5 3 2 4
etail:
Passenger cars........ 47) 40 50/ 35 49 51 3 6 6 7 8 L ) PP O b PPN 1 2
Other consumer
goodsl............ 14, 17 18 29 25 25 10 9 8 9 8 5 1 2 5 3 1 2
Home repair and mod-
ermzauonloans.... * 1 6 5 k] 5 * * * 1 2 P T IO P I P
Personal cash loans, . 5 8 13 15 9 11 85 78 83 81 75 87 * 1 1]... 1 1
Business, total2,,........... 33 34 11 10 10 6 1 7 2 1 3 2 99 97 92 96 91 93
Wholesale receivables:
AU, ovvireririarse 14| 14 6 4 4 3 * * 2 1 1 v 7 3 | 2 1
Other consumer goods 2 i 1 2 1 1 * * * * * L P * 11 4 4 5
Retail paper on commer-
cial, industrial and
farm equipment 3..,.. 11 14 2 2 2 2 * 1 1 * 1 * 44 35 25 58 17 26
Business loans 4.,........ 5 6 2 3 2 i 1 6 1 * 2 1 49 60 55 34 69 62
Other..................... * * 2 7 5 2 . * 1 1 4 2 . » 2 1 5 2
Total receivables, gross| 100 100 100} 100| 100 100| 100| 100| 100f 100| 100( 100 100f 100| 100{ 100{ 100! 100
Number of companies....... 34 46 87 51(1,900(1,127 17 49 45 73|3,733(2,376 21 31 43 40| 544| so01

For notes see p. 543.

SUPPLEMENTARY TABLE 3

BusiNEss LoANS OUTSTANDING AT SPECIALIZED FINANCE COMPANIES, JUNE 30, 1965

Percentage distribution
in miliions of doll
in millions of dollars e - .
. Within type-of-compan Within type-of-receivables
Type of receivable g{guping pany rouping

Sales Business | Personal Sales Business | Personal Sales Business | Personal
Wholesale loans 3,200 951 88 47 17 16 75 22 2
Automotive......... 2,712 142 43 40 3 8 94 5 1
Other consumer goods, 258 41 19 4 t 3 81 13 6
Other, incl. inventory loans 230 768 26 3 14 5 22 75 3
Retail loans 2,221 1,777 35 33 32 6 55 44 1
Commercial VEhicles. . .o.uvurreernesenns 757 838 19 11 15 3 47 52 1
Business, industrial, and farm equxpment 1,464 939 16 22 17 3 61 39 1
Lease Paper......coveivinssnrcesnans e 485 339 17 7 6 3 58 40 2
Business, mdustnal and farm eqmpment 477 328 1t 7 6 2 58 40 1
Other. .o iviieninienerenrarnainsienes 8 11 6 b4 hd 1 32 44 24
Other business credit 5............ PR 912 2,501 404 13 44 74 24 66 1
Commercial accounts receivable 6,....... . 278 619 134 4 11 25 27 60 13
Factored accounts receivable 7, ..,....... 276 323 8 4 6 1 46 53 *

Advances to factored clients 6............ 112 88 |......... 2 2 feeeieiann 56 4 ...
Rediscounted receivables................ 41 155 106 1 3 19 14 51 35
Other 8............. Ceiierrer e 205 1,316 155 3 23 28 12 79 9
Total business receivables.......... 6,818 5,569 544 100 100 100 52 43 4

For notes see p. 543,
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SUPPLEMENTARY TABLE 4

LIABILITIES AND CAPITAL OF SPECIALIZED FINANCE COMPANIES, 1955, 1960, anD 1965

. 1 Percentage change Total
Amount, in Percentage of total
millions of dollars liabilities, gross fr?glsigsz;y pegﬁ:x{\‘ta::ge
Type of liability e
1955 1960 1965 1955 1960 1965 1955-60 1960-65 1955-65
a. Sales Finance Companies

Bankloans.....ooovviiins 2,751 3,228 2,296 27 20 11 17.3 —28.9 —16.6
Short-term,....o.vvvue el 2,521 2,875 2,127 25 18 10 14.0 —26.0 —15.6
Long-term, cu v vveviionnanannenss 230 353 169 2 2 l 53,5 —52,1 —26.5

Commercial paper and other short- !

LEIM NOLES, o e v vt ivane e onnnas 2,317 3,866 6,869 23 24 32 66.9 77.7 196.5
Other current liabilities 9, . e 531 1,120 1,930 5 7 9 110.9 72.3 263.5
Other long-term senior debt 2,222 4,149 5,423 22 25 26 86.7 30.7 144.1
Subordinated debentures, .. 758 1,548 1,959 8 9 9 104.2 26.6 158.4
All other liabilities 120 1m3 [0 1 1 120.0 ~5.8 v
Capital and surplus....... PP . 1,498 2,211 2,599 9 10 12 47.6 17.5 73.5

Total liabilities and capital....... 10,077 16,242 21,189 100 100 100 61.2 30.4 110.3
Memo:

Short-term debt. v vuv v vvvivesuanas| 4,838 6,741 8,996 48 41 42 39.3 33.5 835.9
Long-term debt....... o 3,210 6,050 7,551 32 37 36 88.5 24.8 135.2
Total debt............. e 8,048 12,791 16,547 80 79 78 58.9 29.4 105.6
b. Personal Finance Companies

Bank loans. . 1,065 1,131 1,793 24 22 20 9.3 58.5 73.2
Short-term, 910 1,069 1,762 21 20 19 17.5 64.8 93.6
LoNg-termu v ovvunvieneannncnns 125 62 3t 3 1 * —50.4 —~50.0 —-75.2

Commercial paper and other sho

term notes, oo, vuu. 589 297 983 14 6 il —49.6 231.0 66,9
Other current liabilities 9. . 300 377 773 7 7 8 25.7 105.0 157.7
Other long-term senior debt 672 1,388 2,743 16 26 30 106.5 97.6 308,2
Subordinated debentures, . 237 418 971 5 8 1) 76.4 132.3 309.7
All other liabilities.. .........ovoviuifoonn e 320 88 |......... 6 | S I —T72.5  |iiiieinanes
Capital and surplus.......... e 1,477 1,315 1,842 34 25 20 —11.0 40.0 24.7

Total liabilities and capital.......| 4,310 5,246 9,193 100 100 100 21.7 75.2 113,2
Memo:

Short-term debt, . .......oueiil 1,499 1,366 2,734 35 26 30 ~8.9 100.1 82.4
Long-term debt,........ 1,034 1,868 3,756 24 36 41 80.7 101.1 263.2
Totaldebt...................00| 2,533 3,234 6,490 59 62 1! 27,7 100.7 156.2
¢. Business Finance Companies
Bank loans...oovvviiivieneiiinann 1,290 1,470 37 25 14,0
Short-term..oovvvvrnrinnnsesnnnss 1,218 1,401 35 24 15.0
Long-term, cvverrvoancevevncennns 72 69 2 1 —4.2
Commercial paper and other short-

tErM NOES, veee rvov i errsananann 479 1,628 14 28 239.9
Other current liabilities .. .......... 261 213 7 4 —18.4
Other long-term senior debt.......... 539 993 15 17 84.2
Subordinated debentures............ 314 567 9 10 80.6
All other labilities.................. 66 19 2 * —71.2

n.a. n.a, n.a. na
Capital and surplus.........o.... 540 1,003 15 17 85.6

Total liabilities and capital....... 3,490 5,893 100 100 68.8
Memo:

Short-term debt......... Cerenes . 1,697 3,011 49 51 71.4
Long-term debt.......... 925 1,647 26 28 78.1
Totaldebt,.vviiverserivnniines 2,622 4,658 15 79 71.7

For notes see p. 543,
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SUPPLEMENTARY TABLE 5

PERCENTAGE DISTRIBUTION OF LIABILITIES AND CAPITAL OF SPECIALIZED FINANCE COMPANIES, 1960 AND 1965,
CLASSIFIED BY SIZE OF RECEIVABLES

Sales finance companies Personal finance companies Business finance companies
(gross receivables in (gross receivables in (gross receivables in
millions of dollars) millions of dollars) millions of dollars)
Type of liability 25 Under 25 Under 25 Under
and over 5-25 5 and over 5-25 5 and over 5-25 5
1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 |{ 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965 | 1960 | 1965
Bank loans:
Short-term, .. 15 8 40 45 27 36 17 16 37 36 22 26 33 21 46 44| 32 33
LOngterm, s voeveravosnns 2 1 3 1 5 4 * * * * 4 3 2 * 3 7 1 3
Commercial paper and other
short-term notes., . ..... 27 34 8 6 10 10 4 12 8 4 7 9 16| 32 9 4 8 11
Other current liabilities 9, . ., 6 9 7 12 1o 9 8 8 5 11 6 8 7 11 4 7 9
Other long-term senior debt,, 29 27 8 8 6 3 36 35 12 12 14 6 20 19 3 4 [ 3
Subordinated debentures. ..., 10 10 8 7 7 6 6 10 15 14 9 10 9 10 9 8 8 10
All other liabilities,......... e * 3 4 5 2 7 1 1 1 7 2 . 1 2 4 1
Capital and surplus,....... . 11 11 23 18 30 29 22 18 22 21 32 35 13 15 17 28 31 31
Total liabilities and cap-
ital, v eeeiieinins ...| 100} 100| 100| 100; 10Ol 10O 100{ 100| 100j 100{ 100} tOO| 100; 100| 100] 100{ 100| 100
Memo:
Short-term debt. . ........ 4?2 42 48 51 37 47 21 28 46 40 29 35 48 52 56 48 41 43
Long-term debt........... 41 37 19 15 18 13 42 45 27 27 27 19 It 30 15 19 16 16
Totaldebt............. 83 79 67| 67} 55| 60| &3 73 72 67 56/ 55 19| 82| 71 67| 57 59
Number of companies....... 34 46 87 5111,900}1,127 17 49 45 7313,73312,376 21 31 43 40! 544 501
For notes see p. 543,
SUPPLEMENTARY TABLE 6
LIABILITIES AND CAPITAL OUTSTANDING OF SPECIALIZED FINANCE COMPANIES, 1960 AND 1965
June 30, 1960 June 30, 1965
g Percentage distribution Percentage distribution
Type of liability ot by type of liability ot by type of liability
all all
companics Sales Business Personal | Sompanies Sales Business Personal
Bank loans. . . 5,649 57 23 20 5,359 41 26 32
Short-term. . 5,162 56 24 21 5,290 40 26 33
LongeterMueees cvvesvenns 487 72 15 13 269 63 26 12
Commercial paper and other
short-term notes. ., ..... 4,642 83 10 6 9,480 72 17 10
Other current liabilities 9, 1,758 64 15 21 2,916 66 . 7 27
Other long-term senior deb 6,076 68 9 23 9,159 59 |} 30
Subordinated debentures. 2,280 68 14 18 3,497 56 16 28
All other liabilities. . . . 506 24 13 63 220 51 9 40
Capital and surplus..,...... 4,066 54 13 32 5,443 48 18 34
Total liabilities and cap-
51 PP 24,978 65 14 21 36,275 58 i6 25
Memo:
Short-term debt,......... 9,804 69 17 14 14,741 61 20 19
Long-term debt. ., e 8,843 68 11 21 12,954 58 13 29
Total debt......... e 18,647 69 14 17 27,695 60 17 23

For notes see p. 543.
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SUPPLEMENTARY TABLE 7
ASSETS AND LIABILITIES OF SALES FINANCE COMPANIES, BY SIZE OF RECEIVABLES AS OF JUNE 30, 1965
(In millions of dollars)
Size of company (consumer loans outstanding, in thousands of dollars)
Balance sheet item Total
100,000 | 25,000~ | 5,000~ | 2,500~ | 1,000~ [ 500- 250~ 100- Under
and over| 99,999 | 24,999 | 4,999 2,499 999 499 249 100
Assets
Consumer receivables,,.........., Ceerees 13,918 | 11,422 1,290 481 193 266 147 11
Sales receivables. . ...oovvuiinans Ceneiiees 12,254 | 10,104 | 1,119 394 173 225 129 10
Retail passenger car...oovovvvnnnnnean. ,313 7,225 484 201 125 134 78 7
Other retail consumer goods...........| 3,708 2,800 547 167 41 68 44 3
Mobile homes and ‘campers’......... 980 661 229 47 17 10 . *
Airplanes, boats, etC.oveereiiiin 44 19 14 7 . 4 . .
Allother,...ovviiiivnnes .| 2,6841 2,120 304 13 24 54 44 3
Home repair and modermzatxon loans. e 233 79 88 26 7 23 7 *
Personal cash loans........... ... e 1,664 1,318 171 87 20 41 18 1
Business receivables, 6,818 6,400 316 58 16 13 10 1
Wholesale. ... 3,200 | 2,987 149 38 11 9 4 .
Automobiles,.......... 2,712} 2,620 50 22 9 8 1 »
Other consumer goods 258 204 38 11 2 * K S PP
Othert?0,........ . 230 163 61 5 * 1 b D Y T
Retail covoveeensen L. 2,221 2,161 42 6 3 3 5 .
Commercial vehicles, . e 757 749 3 » - 2 2 *
Business, industrial and “farm equ pment..! 1,464 1,412 39 6 3 1 K2 A O
L8ASE. v varsrnsnseroenronemsaaaesenns 485 445 35 3 . N 1 i
Business equlpment and motor vehicles.. . 4717 438 35 3 * L RN 1
Other uevs s ertaerniiinnensoeroens 8 AT NIRRT TR | I T Y T ..
Other business credltS. P I . 912 807 90 1 2 1 * e
Commercial accounts receivable6,,...... 278 230 47 1 e - Ceenns .
Factored accounts receivable?, ... 276 264 12 * e . . e e e
Advances to factored clients...... 112 110 7 S S e
Rediscounted receivablesé,....... 41 33 7 ) S ! EE R T * ... 1 R
Other8.,......... e e 205 170 22 9 2 1 . ) S I e
Other receivables, ... ..oviviviinn, e 129 68 8 38 5 6 * 3 1 .
Total receivables—Gross........coviveriann 20,865 { 17,890 | 1,614 577 214 285 157 78 38 12
Less: Reserves for unearned income....... ,438 1,153 158 49 20 29 16 9 3 1
Less: Reserves for 105s€s. . .vvvevveeinnn 298 234 33 12 4 8 5 t 1 .
Total receivables—Net,.................... 19,129 { 16,503 1,423 516 190 248 136 68 34 11
Cash.veavrnvioarinns e 686 521 86 35 14 15 7 4 3 1
Other loans and investments................ 1,020 885 90 23 8 6 3 2 2 »
U.S. Government obligations.. ...vvveeran 79 71 3 2 > 3 * * ol .-
Other marketable securities,....... v 177 165 1 8 * 2 1 * e
Nonmarketable securities11,,,............ 764 649 86 13 8 1 2 2 2 *
Other assetS.......... PPN hseenien 356 255 52 18 8 9 6 3 4 1
Total @SSEtS e v un e enircaronivroreecnen 21,189 { 18,164 1,651 592 220 277 152 77 43 13
Liabilities and capital
Loans and notes payable to banks........... 2,296 1,204 508 268
Shortterm....ooovviiviianans [ 2,127 1,110 468 265
DI T L ¢ s 1 W 169 94 40 3
Commercial paper..o.oe oo e 6,512 6,367 130 15
ShOTt-termM.ees v oo iransrnon e 6,512 367 130 15
Directly placed, o+ o0 vvovvee s I 6,186 6,176 7 3
Dealer placed.......... e - . 32 191 123 12 1
ST - Y P B [ I D
Directly placed . .o vvevvvienni eenes N R e S
Dealer placed....... . .

Qther short-term notes. ..
Deposit liabilities, .. ......
Hypothecated!12,,......

Other!3, ., .aivvunn DR
Other current liabilities14, ., ....... .. .00 1,690 1,558 73 31
Other long-term indebtedness,...... e 7,382 6,736 488 88
Senior debt..v.vvovn.s e ,423 5,060 289 48
Subordinated debt.......... cevisineaeaas] 1,959 1,676 199 40
All other liabilities, . ............. N . 113 5 17 21
Capital and surplus,....oovviivnne, .. 2,599 1,964 303 106
Total liabilities, capital, and surplus,....| 21,189 | 18,164 1,651 592
Memo:
Short-term debt.., o0 cvvvvviv e, .| 8,996 7,636 692 303 11 137 70 29 14 4
Current liabilities, ...ooovve i 1100926 | 9:312 803 374 135 162 87 34 15 4
Long-term debt,........... PN .| 7,551 6,830 528 91 50 28 14 5 4 1
Total debt.vovvvvvniiinnn.. v, . 16 547 | 14,466 | 1,220 394 161 165 84 34 18 5
Commercial paper—Directly placed.......| 6,186 6,176 3 T R S T S N
Commercial paper—Dealer placed........ 326 191 123 12 {..... P O T T P IR T
Number of companies.............. ceeenee| 1,224 17 29 51 51 167 194 207 237 271

For notes see p. 543.
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SUPPLEMENTARY TABLE 8§

ASSETS AND LIABILITIES OF PERSONAL FINANCE COMPANIES, BY SIZE OF RECEIVABLES As OF JUNE 30, 1965
(In millions of dollars)

Size of company (consumer loans outstanding, in thousands of dollars)

Balance sheet item Total
100,000 | 25,000~ | 5,000~ | 2,500~ | 1,000- | 500~ | 250- 100~ | Under
and over| 99,999 | 24,999 | 4,999 2 499 999 499 249 100
Assets
Consumer receivables...........oovuunn e 153 104 39
Sales receivables, ,,........ .. .. 10 4 1
Retail passenger car papeliceiessesess . 5 2 1
Other retail consumer goods paper,..... 4 1 1
Mobile homes and ‘campers’......... * - .
Airplanes, boats, etC.. ... oo, e
AN Other. oo vvrserininroanenaenss 4 1 .
Home repair and modernization loans. .. * | S
Personal cash loans..........oooviinens, 143 100 38
Business receivables. ........... 4 2 -
Wholesale paper,............ . * . .
Automobiles........ oo 3y 20 1 6| 1| 1| kg .
Other consumer goods R .
Other!0... .
. -
Business, mdustnal and farm equ pment.. -
Lease paper, .o..oovivveoraaiiiieiiiiiens
Business equipment and motor vehlcles...
Other...ovovvunn. e .
Other business credit 5...
Commercial accounts rec vable6....... | 134 ) 13| 21 | R x| e
Factored accounts recejvable7. ... e B N
Advances to factored clients...... PPN P v IS PR
Rediscounted receivablesé.............. .
Other8.......vovionunenns Ceeeiieraas 1 .
Other receivables, oo veeeriiiveiinnans 3 1
Total receivahles—Gross s . 160 109 40
Less: Reserves for unearned income. . 13 4 1
Less: Reserves for losses....... ... 5 3 1
Total receivables—Net........... ..., . 142 102 38
[T | 7 7 4
Other loans and mvestments. e, 5 5 1
U.S, Government obligations.,.........,, » . -
Other marketable securities.............,, 2 2 .
Nonmarketable securitiesll,............., 3 3 1
Other assetS.ovovvviinnonns e, 7 6 2
Total assets. v vurrvee e iaennna, 161 120 45
Liabilities and capital
Loans and notes payable to banks........... 42 27 5
ShOrt-term . oo vreerereseranrenecannnnn. 34 22 5
Long-term......... 8 5
Commercial paper.,....oevvvvevieesv.e.... 8581 698 | 121 ( 3L | 2| 4 i....oiiieaaa, ) I IR
ShOrt=term, cvsvvererivineriiisernniioas .
Directly placed. . . vevvi v iiiiiiaa .. 3 e [ PRI I
Dealer placed..... e e I I N T IR
LOngterM . veseueianrnasiersnnans 2 N e P I | S TN
Directly placed..... AP et e | S P
Dealer placed. .o vveviviiiinineninnn, PN Y P
Other short-term notes, s eesvoviivesvariares 20 8 4
Deposit liabilities. . . oo veavninnn, PN 2 <
Hypothecated2,........... .0 0v0. PN 1 | W
Other!3,..,...o.uvunsn e 1 2 P
Other current liabitities 14, ... vvonoineroins 2 2 *
Other long-term indebtedness............. . 27 9 2
Senior debt............ e 17 5 1
Subordinated debt,......... .00, 10 4 1
All other liabilities. ... .. e ee 4 3 2
Capital and surplus........... e, 64 67 32
Total liabilities, capital, and surplus. .. .. 161 120 45
Memo:
Short<term debt,.....ovvveiiiianinan. el 2,734 1,344 T11 342 81 86 77 54 30 9
Current liabilities, ., vovvieviivinn. 1,690 970 436 98 126 85 58 35 9
Long-termdebt.,............ s 2,785 553 235 58 38 34 15 15 2
Total debtuuvyeuesiinusen 4,129 1,264 577 139 124 111 89 45 11
Commercial paper—Directly placed....... 279 263 5 7 b2 PPN P Cerasaae ) S [
Commercial paper—Dealer placed........ 579 435 116 bZ 3 41..... A F P
Number of companies, ....... PN 2,497 14 35 73 57 143 278 454 648 795

For notes see p, 543.
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SUPPLEMENTARY TABLE 9

ASSETS AND LIABILITIES OF BUSINESS FINANCE COMPANIES, BY SiZE OF RECEIVABLES AS OF JUNE 30, 1965
(In millions of dollars)

Size of company (business loans outstanding, in thousands of dollars)

Balance sheet item Total
100,000 | 25,000~ | 5,000~ | 2,500~ | 1,000- 500~ 250~ 100~ Under
and over 99,999 | 24,999 4,999 2,499 999 499 249 100
Assets
Consumer receivables.............. 142 110 3 15 6
Sales receivables, ..ocvvvieeininn, Vevens 2 83 3 15 s
Retail passenger car paperccasvese s 7 3
Other retail consumer, goods paper...... 2
Mobile homes and ‘campers’. ..,..... *
Airplanes, boats, etc. i avv i . »
ALIOther. v vvenereenceanins |
Home repair and modernization loan . *
Personal cash loans............. N . 1
Business receivables. . 5,569 3,844 842 603 81
Wholesale paper............ P vl 951 762 94 75 11
Automobiles..oiovvei i iiii i 142 140 f.oovenn - *
Other consumer goods....... PR 41 1 2 23 10
Otherl0,,.....ciiiieiiiiiinnininnaines 768 621 92 52 1
Retail paper. P 1,777 1,279 221 211 24
Commercial vehicles, ... vevvieruun... 838 797 11 13 6
Business, industrial, and farm equipment. 939 482 210 197 18
LeaSE PAPET.aesr o voenrorarosenannnsns 339 63 111 154 2
Business equipment and motor vehicles.. . 328 59 107 152 2
L1 11 4 4| 2l
Other business credit5. . covve e erran. 2,501 1,740 416 163 44
Commercial accounts receivable6,,,..... 619 347 126 42 32
Factored accounts receivable7...,...... 323 109 165 k] O
Advance to factored clients............. 88 33 48 7 *
Rediscounted receivablesé,......... 155 84 35 30 * 1
Otherd, ,ivveiinrneiriiiiorensniis 1,316 1,167 42 53 12 3
Other receivables. oo vevviiviiiinan, 36 17 5 8 . 3 1
Total receivables—Gross.............. 5,747 3,971 850 626 87 83 43 62 19 6
Less: Reserves for unearned mcome . 248 159 39 33 6 4 2 4 1 he
Less: Reserves for losses............. . 79 41 13 18 2 2 1 1 1 .
Total receivables— Net,............ o000 5,420 3,771 798 575 79 77 40 57 17 6
Cash.....o.u0es hesreraaes 279 151 68 37 8 5 3 5 1 1
Other loans and investments. .. 118 65 23 25 1 . * * 3 1
U.S. Government obligations. . 6 4 | O O N L P * oo,
Other marketable securities, . 21 2 3 [B-] | O O L PN Con .
Nonmarketable securities11,, 91 59 19 10 * . * * 2 *
Other @ssetS...oveeerroreeies 75 25 23 20 2 1 * 2 1 1
Total assets. .. oovvnnrevevennnninnss. 5,893 4,012 912 657 90 83 44 64 22 9

Liabilities and capital

Loans and notes payable to banks...........
Shorttermi, v..... v
Long-term...........

Commercial paper.......
Short-term...........

Directly placed.....
Dealer placed............ e
LOongeterm, v, ue e rnineearronsiosrsena
Directly lplaced et e v
Dealer placed..oe.vvvreveianinni,
Other Short-term NOteS, vvvvveveervovirrvriy
Deposit labilities . o o oo vvvv v i,
Hypothecated 12

. 7
Otherl3, .ovueviienrannn P N Cerieens 1 1 Tleeinns 1S S P P I,
Other current liabilities 14, . .. vvvvnnrennns 197 133 27 23 2 3 S 2 2 .
Other long-term indebtedness...............| 1,560 1,202 239 78 12 14 7 5 3 .
Senior debt..ueoiiiiisai i, 993 861 96 26 1 7 ) I . 1 .
Subordinated debt...ovvviiieiiiiiiii, 567 341 143 52 11 7 6 5 2 .
All other liabilities. . ..o vvevieenn i, 19 3 4 10 * . . 1 . .
Capital and surplus.........covvenenn, veees| 1,003 566 154 185 15 22 14 29 11 7
Total liabilities, capital, and surplus..... 5,893 4,012 912 657 90 83 44 64 22 9
Memo:
Short-term debt.......covvvevenes el 3,011 2,090 474 312 43 40 19 26 6 1
Current liabilities........oocoieeiiai, 3,224 | 2,223 502 336 59 43 24 28 8 1
Long-termdebt...covvvrvvsanniineeaa,| 1,647 1,220 252 126 16 18 7 5 3 *
Total debteeeersviivnrireinieiiiiiiinas 4,658 1 3,310 726 438 59 58 26 31 9 1
Commercialpaper——DirectlyFlaced...... 1,212 1,206 6 fevvns S PR PR P [ R I E T
Commercial paper—Dealer placed........ 351 297 47 2 T R O S N E TR,
Number of companies........... e, 572 13 18 40 25 55 63 139 86 133

For notes see p, 543.
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SUPPLEMENTARY TABLE 10

DISTRIBUTION OF ASSETS OF FINANCE COMPANIES, BY SIZE
(In per cent)

AND TYPE OoF COMPANY AS OF JUNE 30, 1965

Type of company, and type of assct

Size of company
(consumer loans outstanding, in thousands of dollars)

Total | 109,000 | 25,000~} 5,000~ | 2,500~ | 1,000~ 500- 250~ 100- Under
andover | 99,999 | 24,999 | 4,999 2,499 999 499 249 100
Sales finance companies
Loans:
Receivables from consumers.............. 65.7 62.9 78. 1 81.2 87.7 96.0 96.7 92.2 84,1 84.6
Receivables from business........... 32.2 35.3 19,1 9.8 7.3 4.7 6.5 5.2 foeiiiias 1.7
Other receivables...o....... T .6 .4 .5 6.4 2.3 2.2 | 3.9 2.3 |l
Less: Reserves for unearned income 6.8 6.3 9.6 8.4 9.1 10.5 10.5 11.7 6.8 7.7
Less: Reserves for losses.......... 1.4 1.3 2.0 2.0 1.8 2.9 3.3 1.3 b2 I RN
Total receivables—Net. .. 90.3 90.9 86.1 87.1 86.4 89.5 89.5 88.3 80.3 84.6
Cash. veeniiviennnss 3.2 2.8 5.1 5.9 6.4 5.4 4.6 5.2 6.8 7.7
Other loans and investments. . . 4.8 4.9 5.5 4.0 3.6 2.2 2.0 2.3 4.3 [0
U.S. Government obligations........ N 4 4 .2 I T R T T
Other marketable securities............... .8 9 .1 1.3 ... 7 Tl Sl
Nonmarketable sccurities. . .. 3.6 3.6 5.3 2.3 3.6 .4 [.3 2.3 1.8 (...,
Other ASSeLS. v v verernneiiviinenereeiin, 1.7 1.4 3.3 3.0 3.6 3.2 3.9 3.9 8.6 7.7
Total @sSetS. v v vv v rvrrrinareireenins 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Personal finance companies
Loans:
Receivables from consumers.,............. 90.2 87.4 92.6 97.4 97.0 94.3 103.6 95.0 86.7 86.7
Receivables from business,......ovvvu.. 5.9 7.1 6.6 1.3 2.4 .8 2.1 2.5 | Sy A R
Other receivables. ..o il .3 . 2 .6 .9 2.2 .3 1.9 2.5 2.2
Less: Reserves for unearned income. ... ... 10.3 10.3 1.3 9.7 10,3 8.4 14,1 8.1 3.3 2.2
Less: Reserves for losscs ..... . 2.8 2.9 2.7 2.8 2.9 2.6 3.6 3.1 2.5 2.2
Total receivables—Net.................... 83.3 8l.6 85.4 86.7 87.1 86.3 88.5 88.3 85.0 84.4
Cash. v uiveen et e i e 5.7 4.3 9.2 7.9 6.8 6.5 4.7 4.4 5.8 8.9
Other loans and investments,,.............. 8.5 12.2 2.4 2.0 2.7 3.5 2.6 3.1 4.2 2.2
U.S. Government obligations............. 4 .4 .8 [ P | IS S I P I
Other marketable securitics. oot 1.0 1.3 .3 At .5 .4 1.0 1.3 1.7 oo,
Nonmarketable sccurities................. 7.1 10.5 t.3 1.5 2,0 2.1 1.6 1.6 2.5 2.2
Other ASSEtS ar v v vt eneiivnninsiaannns 2.5 2.0 3.0 3.4 3.9 3.7 4.2 4.2 5.0 4.4
Total assets. .. oov v ivnn i, 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Size of company
(business loans outstanding, in thousands of dollars)
Business finance companies
Loans:
Receivables from consumers, . ............ 2.4 2.8 .3 2.2 6.7 1.2 4.5 3.1 9.1 1.1
Receivables from business................ 94.5 95.8 92.3 91.8 90.0 97.6 90.9 89.1 72.7 55.6
Other receivables......ov vl .6 4 .5 L2 oo, 1.2 2.3 4.7 4.5 ool
Less: Reserves for unearned income....... 4.2 4.0 4.3 5.0 6.7 4.8 4.5 6.3 4.5 oo
Less: Reserves for losscs.. . 1.3 1.0 1.4 2.7 2.2 2.4 2.3 1.6 4.5 ...,
Total receivables—Net. ... 92.0 94.0 87.5 87.5 87.8 92.7 90.7 89.1 79.2 66.7
Cash.. e i 4.7 3.8 7.5 5.6 8.9 6.0 7.7 7.8 4.1 11,1
Other loans and investments..............., 2.0 1.6 2.5 3.8 1.1 e .5 .. o 1.9 11.1
U.S. Government obligations. . ........... N .1 oo, 1.3
Other marketable securities............... .4 .1 .3 2.2
Nonmarketable securities.......c.oovev.. 1.5 1.5 2.1 1.5
Other assetS. . e virvrieneennenrinnreans 1.3 .6 2.5 3.1
Total ASSCLS . v vvs v vernnnneee s 100.0 100.0 100.0 100.0
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SUPPLEMENTARY TABLE 11

DISTRIBUTION OF RECEIVABLES OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY As OF JUNE 30, 1965
(In per cent)

Size of company
(consumer loans outstanding, in thousands of dollars)

Type of company, and type of loan Total

100,000 | 25,000~ 1 5,000~ | 2,500- | 1,000~ 500- 250~ 100~ Under
andover{ 99,999 | 24,999 | 4,999 2,499 999 499 249 100

Sales finance companies

Consumer receivables.......ooievenenn RN
Sales receivables, oo iiunnnn [N
Retail passenger car paper v........uv..
Other retail consumer goods paper.
Mobile homes and ‘campers’
Alrplanes. boats, etc
Allother,.v....\.s .
Home repair and modernization loans. ..
Personal cash loans.............. e,
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Automobiles,.oevr oo .
Other consumer goods, ........ Cereenee
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Retail paper.......... e N
Commercial vehicles......cvoovvnnniin,
Business, industrial, and farm cqunpmcnt.
Lease Paper, cvveee i viesiiressarsarrnens
Business equipment 'md motor vehicles,,
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Personal finance companies

Consumer receivables........... e
Sales receivables, ........... PN
Retail passenger car paper....c.eovee...
Other retail consumer goods paper......
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Other consumer goods..... L
Other 10, .. vvvivrnrvrrnervnonanies .
Retail PAPEL.stortiesnanns
Commercial vehicles. .o oo evviiereenns
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L.eaSe PAPEL . o casrcrnevrerenonseisanas
Business equipment and motor vehicles. .
Other.eisveveraniensnniennnns
Other business credit S...vviveieiveiiien. 4
Commercial accounts recejvable 6 1
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SUPPLEMENTARY TABLE 11 (continued)

DISTRIBUTION OF RECEIVABLES OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY AS OF JUNE 30, 1965
(In per cent)

Size of company (business loans outstanding, in thousands of dollars)
Type of company, and type of loan Total
100,000 | 25,000~ | 5,000- | 2,500- | 1,000~ 500~ 250~ 100~ Under
and over] 99,999 | 24,999 4,999 2,499 999 499 249 100
Busi finance I
Constumer receivables. o . vovvercvrneenvanas 2. 2.4 6.0 1.1 4.0 3.1 11.6 17.5
Sales receivables, ... oiev it t 2.4 5.4 1.1 4.0 1.4 9.2 5.0
Retail passenger car papel..oveeevrenane| ol Joveoriveironi]oeesiens 3.0 4.0 .2 8.7 4.1
Other retail consumer, goods pdpel‘ ...... 1. 2.4 2.2 2 .5 .8
Mobile homes and ‘campers’......... 210 3 e .3 .5 .8
Airplanes, boats, etc.. . 1.9 .3 e .. .
All other,....... . 1. .5 1.6 .2
Home repair and moder zanon foans...|........ e .1 RPN N
Personal cash loans,......... Ve .5 .7 .0 7 2.
Business receivables,.......... e 96.9 96.8 99.1 96.4 93.5 98.1 93.8 91.7 83.5 82.5
Wholesale paper..........ovn. e 16.5 19.2 11.1 12.0 13.0 5.9 oo 14.6 19.1
Automobiles,..,......... e 2.5 3.5 ool N P T N EE TN 3.8 19.1
Other consumer goods. .. ...uuue PPN A .2 3.6 11.4 4.8 {..oi0n. Y P 5.2 [
Other 10, ... . i iiiireiiarren s 13.4 15.6 10.8 8.4 1.1 L2 oo, 5.6 joiionin
Retail paper..........‘.. 30.9 32.2 25.9 33.7 27.7 217 7.8 24.6 20.4 22.9
Commercial vehicles..c.vvovvove feveain 14.6 20.1 1.3 2.1 6.6 5.8 iiaiiin. 7.5 4.1 e
Business, industrial, and farm equipment.| 16.3 12.1 24.7 31.6 21.1 15.8 7.8 17.1 16.3 22.9
Leasepapcr et e 5.9 1.6 13.1 24.7 2.5 | O R PP P 9.0
Business equipment and motor vehicles... 5.7 1.5 12.6 24.4 2.5 10,0 {oviiiii|iiii o 9.0
Other..oovvv v ineiiiienieens Ceerens 2 N .S R R R PRI R
Other business credit 5.,..........0000 0 43.5 43.8 48.9 26.0 50.3 59.5 86.0 67.1 48.4 il.5
Commercial accounts receivable 6,...... 10.8 8.7 14.8 6.7 36.2 34.0 61.3 24.4 17.7 3.6
Factored accounts receivable 7.......... 5.6 - 2.7 19.4 50 ..., | 1 1 S I 9.6 10.6 16.3
Advances to factored clients. ........... 1.5 .8 5.6 L1 .1 P N P S P PR P
Rediscounted receivables 6. 2.7 2.1 4.2 4.7 1 U IR 0.8 1........ 4.1 [
Other 8,,......... 22.9 29.4 4.9 8.5 13.9 14.4 4.0 33.1 16.0 11.6
Other receivables,.,....... Cenees e .6 .4 .S 1.2 4 7 2.2 5.2 4.9 |l
Total receivables—Gross.......ovvvevuins 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

For notes see p, 543,
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SUPPLEMENTARY TABLE 12

DISTRIBUTION OF LIABILITIES OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY AS oF JUNE 30, 1965
(In per cent)

Size of company (consumer loans outstanding, in thousands of dollars)

Type of company, and type of liability
Total 100,000 | 25,000~ | 5,000~ | 2,500- | 1,000- 500~ 250- 100- Under
andover| 99,999 | 24,999 4,999 2,499 999 459 249 100
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Longatermue s vrerrsas corionareoieannnaes
Directly placed.
Dealer placed. ..
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Deposit liabilities, , ....... .. . . 2.4
Hypothecated 12, .
Other13, ..o . e
Other current liabilities 14, . ..o ocvvvenn it
Other long-term indebtedness............... 3
Seniordebt,.v.cooreeiiin it 25.
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All other liabilities . . .. .......... ...
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Total liabilities and capital.............

Size of company (business loans outstanding, in thousands of dollars)
BRusi, fi

Loans and notes payable to banks...........
Shorteterm. ..ocvvviriiaienan [P
Long-term....
Commercial paper...eevcoouease e
Shortterm. ..ocvvvnveiiniareavaneonnns
Directly placed. , . . ovvveiaii i,
Dealer placed. ... vovvviiieieieiianes

TONEuermM.vouenvvveruenrnns e
Directly Flaced e arecrer it N
Dealer placed,..oovvviviiiiien i, )

Other short-term notes. .o....vvveevaennn . 1 .

Deposit liabilities . e o vvvvivieraarevieieions I .
Hypothecated12,,,.....coovvviinienrnnn 1
Otherld, . iiviierennrss 2

Other current liabilities14., ..
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Senior debte.,....ouvunen ..
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For notes see p. 543.



SURVEY OF FINANCE COMPANIES, MID-1965 555

Note to Branches and Subsidiaries: If your office is a branch or suhsidiary of another
finance company, please fiil in the name and address of your parent company below and
return. You need not supply the balance sheet data called for below.

Parent Company,

Address.

Amount outstanding, in dollars 7

_A.S__—S—F—.i']l/_ (omit cents)
June 30, December
1965 31, 1964

1. Receivables from CONSUMERS, gross of reserves, including both
direct loans and purchased paper:

a. SALES Rececivables

Credit arising from the retail sale or purchase of new and used
passenger cars, mobile homes, airplanes, boats, and other consumer
goods; and from home repair and modernization. Include revolving
credit and auto repair credit, but not loans secured by real estate,

If you have receivables in this category, please use Appendix
No. 1 to describe them and work up the total.

b. PERSONAL LOANS to Individuals and Families

Loans made for gther household, family or personal expenses.
These loans may be unsecured, ot secured by life insurance policies,
automobiles already paid for, or other collateral. Do not include loans
for busingss or other money-making purposes, nor paper used as
collateral for loans to third parties; business loans and all
rediscounts belong in item 2 below.

2. Receivables from BUSINESS, of types listed in Appendix No. 2.

If you have receivables in this category, please use Appeadix
No. 2 to describe and sum them up.

3. OTHER Receivables, excluding paper held as collateral.

4, TOTAL RECEIVABLES. Gross of Reserves

Sum of items included under la, aand 1b, 2 and 3 above.
5, RESERVE FOR UNEARNED INCOME applicable to items {, 2 and 3.
6. RESERVE FOR LOSSES ON RECEIVABLES in items 1, 2 and 3.

~

TOTAL RECEIVABLES--Net of Reserves

Item 4 minus the sum of items 5 and 6.

8. CASH ltems, including certificates of deposit and other balances at
banks and savings institutions.

9. OTHER LOANS AND INVESTMENTS, including investment in
nonconsolidated subsidiaries or affiliates:

a. U.S. Government obligations

b. Other marketable securities

c. Nonmarket securities, mortgage invesuments, and other loans
and investments not included eléewhere, 1/

10. OTHER ASSETS, at book value

11, TOTAL ASSETS (Sum of items 7 through 10.)
\

1/ Invesiment in foreign subsidiories and affiliates and in nonconsalidated domestic companies is included in item 9c,
2/ If the lollowing breakdowns are not availabla fram your accounting records, please estimate,
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LIABILITIES, CAPITAL AND SURPLUS

12.

15.

18.

19.

Loans And Notes PAYABLE TO BANKS, excluding commercial
paper

a. Short-term: original maturities less than one year Y

b. Long-term: original maturities one year or over 3/

. COMMERCIAL PAPER (Unsecured negotiable promissary notes)

If you issue these, please give details in Appendix No. 3.

. OTHER SHORT-TERM Notes and Loans Payable (excluding current

maturities of long-term debt.) 3/

DEPOSIT LIABILITIES and thrifc certificates

If you have such liabilities, please give details in
Appendix No, 3.

OTHER CURRENT LIABILITIES, including dealer reserves and
all tax accruals. (Liabilities to subsidiary and affiliated companies
should be netted against assets in item 9.}

. LONG-TERM DEBT, not included in items 12 or 13 above.

a. SENIOR debt
Unsubordinated long-term loans, notes, certificates,
negotiable paper or other indebtedness, including
instalments of senior debt due within 12 months.

b. SUBORDINATED debt
Debt subordinated to other debt by terms of indenture,

ALL OTHER LIABILITIES
All liabilities not already reported above or against assets.

CAPITAL AND SURPLUS

All common and preferred stock and other capital or
surplus accounts.

Amount outstanding, in dollars 2/

(omit cents)

June 30, December
1965 31, 1964

20.

TOTAL LIABILITIES, CAPITAL AND SURPLUS

Please make sure total equals total assets (item 11)

Memoranda on Long Term Debt 3/

21

22.

23.

Amount of Loag-Term Debt publicly and privately placed or
issued by your company during the 6 months ended this date.

Amount of Long-Term Debt Retired by your company during the
6 months ended this date.

Amount of your company's Long-Term Debt Maturing in the
12 months caded this date.

Liabilities with original motutities of one ysar or over are clossifiad here as iong-term, even

if they mature in the next twelve months.
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APPENDIX 1

Companies financing sales to consumers please
complete and return this form

Amount outstanding,
SALES RECEIVABLES FROM CONSUMERS in dollars

(omit cents)

L

I

1118

Total gross of reserves (for line la).

June 30, December

1965 31, 1964

RETAIL PASSENGER CAR PAPER:

Credit arising from the retail sale of new and used
passenger cars except fleet sales. Sales credits on
fleet sales and on commercial vehicles, trucks, taxicabs,
and farm equipment are business receivables and belong
in Appendix No. 2. Consumer loans secured by

automobiles already paid for are personal loans (1b).

OTHER RETAIL CONSUMER GOODS PAPER, including
revolving credit* but not lease paper, arising from
consumers’ purchases of:

A

B.

Mobile homes and “campers”

Airplanes, helicopters, boats and trailers
not usable as homes.

All other consumer goods.

HOME REPAIR AND MODERNIZATION LOANS for
existing residential properties occupied by the
borrowers. (Loans secured by real estate mortgages

go in 9c¢).

* Note: Revolving credit is about_________per cent of line IL

Federal Reserve Board FR-OT

Form Approved
Budget Bureau

No. 55-6504

Expites June 30, 1966
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APPENDIX 2

Companies doing business financing

please fill in and return this form.

RECEIVABLES From BUSINESS: Direct loans and purchased paper,
gross of reserves for unearned income and losses but net of balances
withheld from custcomers and amounts owed to factored clients,

Amount outstanding,
in dollars
(omit cents)

June 30, December
1965 31, 1964
Total gross of reserves (for line 2).
[. WHOLESALE PAPER, aiising from transactions between manu-

facturers or jobbers and dealers, and other “floor plan” loans:

A. AUTO Paper, secured by passenger cars or commercial vehicles.

B. OTHER CONSUMER GOODS Paper, including wholesale paper
on mobile homes and other passenger car trailers, boats, air-
planes and helicopters. Paper secured by farm equipment goes
on next line below (IC),

C. OTHER WHOLESALE Paper, including inventory loans,

{I. RETAIL PAPER, arising from retail sales to businesses:

A. Paper on COMMERCIAL VEHICLES, including trucks, busses,
taxicabs, truck-trailers, tractor-trailers and other “on-the-road”
vehicles, and fleet sales of passenger cars (but no lease paper).

B. Paper on BUSINESS, INDUSTRIAL AND FARM EQUIPMENT,
including all "off-the-road” equipment (but no lease paper).

ili. LEASE PAPER:

A. Paper on BUSINESS, INDUSTRIAL AND FARM EQUIPMENT,
Passenger Cars, and Commercial Land Vehicles.

B. OTHER LEASE Paper, including paper on boats and airplanes.

1IV. OTHER BUSINESS CREDIT, including export-import credits:

A. Loans on commercial accounts receivable, net of balances
withheld.

B. Factored commercial accouncs receivable, less liability to
factored clients,

C. Advances to factored clients, not included elsewhere, in excess
of receivables purchased. Inciude as advances all factored
client balances that result in a debit position.

D. Rediscounted receivables of other finance companies, less
balances withheld.

E. All other business credit, including loans on open credit, dealer
capital loans, small loans for business or farm purposes, and all
other business loans not elsewhere classified.

Federal Reserve Board FR-OT

Form Approved
Budget Bureau

No. 55+6504

Expites June 30, 1966
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APPENDIX 3

Companies issuing commercial paper please

fill in and return Parts [ and If below:

Amount outstand ing,
COMMERCIAL PAPER in dollars

(omit cents)

June 30, December
1965 31, 1964
L. Paper you sold to lenders or investors directly, by-
passing the dealer:

A. Short-term: original maturities less than one
year,

B. Long-term: original maturities one year or
over,

Il. Paper you sold to or through dealers:

A. Short-term.

B. Long-term.

Companies having deposit liabilities please
fill in and return Pares 1T and IV:

DEPOSIT LIABILITIES:

IIf. Hypothecated Deposits of Borrowers, not withdrawable

during term of loan.

IV. Other deposit liabilities and short-term certificates

of thrift or investment.

FR-OT

Form Approved
Federal Reserve Board Budget Bureau

No. 55-6504

Expires June 30, 1966



Statements to Congress

Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Senate
Select Committee on Small Business, March
17, 1967.

I appreciate your invitation to participate
in these hearings. In undertaking an assess-
ment of the over-all position of small in-
dependent enterprises in the national econ-
omy, you have tackled a job that is far from
easy. Perhaps I can help by sharing with
you some thoughts about the part that small
business plays in our economy, the role of
monetary policy in fostering a general pros-
perity in which we all can share, the special
credit needs of small business concerns, and
the appropriate principles for evaluating
Government programs intended to assist in
meeting these needs.

I hardly need to remind this committee
that when we speak of “small business” we
are speaking of practically all the businesses
in the country. Only 14 per cent of our non-
farm businesses have sales of over $100,000
a year. Only 13 per cent have earnings of
over $10,000 a year. Only 16 per cent are
even corporations; three-fourths are sole
proprietorships and the rest are partnerships.
Even among corporations, all but 16 per
cent have annual sales of less than $500,000
and, compared with the billion dollar cor-
porations on which attention is so often
focused, $500,000 is not very large.

There are many ways of measuring the
size of a business other than by its sales or
earnings—number of employees, position
in its industry, geographic scope of its opera-
tions—but no matter how you measure size,
the vast bulk of our millions of businesses
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would be considered small. No one can
seriously question that their well-being
should concern us all.

But the economic contribution that small
businesses make does not rest on a precise
measure of how many of them there are,
how many workers they employ, or how
many billions of dollars they add to gross
national product, or how many new prod-
ucts or processes they have developed. It is
enough to recognize that their contribution
is very real, that in many important types of
business activity the small unit is no less
efficient—and frequently is more efficient—
than larger units, and that our technological
and material progress has been advanced
by the inventions and innovations of in-
dividuals initially working alone. The per-
son who prefers to be his own boss deserves
the opportunity to do so, and a fair chance
to make a success of it.

In our free society, the responsibility of
government, as I understand it, is not to
order the lives of people but to provide a
climate of opportunity that will encourage
them to apply their energy, enterprise, and
ingenuity to bettering the lot of themselves,
their families, and their communities, and
thus to promote the welfare of the country
as a whole.

That general responsibility is one in which
the Federal Reserve System shares. The
direct responsibility of the System, at all
times, is to provide monetary and credit
conditions that will encourage orderly ex-
pansion in business and employment and
safeguard the value of our dollar at home
and its strength in international markets. By
so doing, the Federal Reserve can make
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an important contribution to improving the
living standards of our people as a whole—
though it cannot achieve that result alone
since its powers are limited to credit matters,
and business and employment do not live on
credit alone.

The System is concerned primarily with
making money as useful a mechanism as it
can be for helping men freely to make their
own decisions and choices in the market-
places that serve as the cornerstone of our
competitive, private enterprise economy.
Making money useful in that sense neces-
sarily requires maintaining confidence in the
dollar itself as well as in the integrity and
efficiency of the banking system.

Because we are the custodians of the
greater part of the reserves the commercial
banks are required to maintain, and because
we can, in large measure, alter the volume
of both total and required reserves, we can
exert considerable influence over the readi-
ness with which the banks will extend credit.
The soundness of bank credit, as well as
the efficient functioning of our market sys-
tem, depends to a large extent on the Federal
Reserve’s decisions with respect to what
it should do about the reserve position of
the banking system from time to time.

The instruments for accomplishing this
include (a) changes in the proportion of
deposits banks must hold as reserves, as in
the case of the recent reduction in require-
ments against time and savings deposits, (b)
changes in the price we charge to member
banks for borrowing reserve funds, as when
the “discount rate” is changed, and (c)
purchases and sales of Government securi-
ties in the open market. If we buy Govern-
ment securities, we add to bank reserves,
in effect substituting Federal Reserve credit
for private credit that had been extended to
the Government and freeing private funds
for other purposes, thereby making credit

easier to obtain. If we sell, the opposite effect
is produced.

The instruments we use to influence the
willingness and ability of banks to extend
credit operate generally and indirectly. Ex-
cept for the authority to control the down-
payment requirements on purchases of se-
curities traded on stock exchanges, the Fed-
cral Reserve has no power to control the
specific terms of a transaction between a
bank and a borrower. We cannot require
the allocation of bank funds to specific bor-
rowers or classes of borrowers. Ours is a
most general influence on the cost and
availability of credit, used to create a general
financial environment conducive to steady
development of the nation’s resources at a
pace that avoids both inflationary excesses
and periods of underutilization of resources.

It is in this context of how the Federal
Reserve can influence credit conditions that
we turn to the access that small business has
to credit flows. Even in a healthy growing
economy, small businesses—especially re-
latively new small businesses—may face
problems that they are less able than older,
larger concerns to handle. A serious and
important one is obtaining intermediate and
long-term credit and equity capital.

Surveys of business concerns that the
Federal Reserve conducted in 1959 and
1960 confirmed the widely accepted view
that the small-business financing gap was
for these kinds of more or less permanent
funds. Two surveys were conducted, each
requesting information on financing experi-
ence in a single year. One covered about
3,000 manufacturing corporations and the
other about 8,500 unincorporated retailers.

Both surveys indicated that small con-
cerns were much more successful in meet-
ing their needs for short-term credit than in
obtaining longer-term credit or equity cap-
ital. In manufacturing, for example, about
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three-fourths of the small companies that
reported a need for short-term credit were
able to obtain such funds in amounts and
on terms they regarded as satisfactory. But
only one-third of the small companies need-
ing long-term credit, and only one-tenth of
those needing equity capital, obtained it on
a satisfactory basis.

Most of those whose long-term financing
needs remained unsatisfied had made no
effort to obtain the funds. The reason they
usually gave was that they felt the effort
would be useless. We don’t know why they
felt this way. Perhaps they had tried before
and had been unsuccessful. Perhaps they
didn’t know where to go for long-term funds.
It is possible that some of them would have
been successful in obtaining the long-term
funds they needed if they had been en-
couraged and assisted in seeking them. This
suggests a need for aggressive educational
programs—such as those since instituted by
the Small Business Administration (SBA)
—to make smaller entrepreneurs aware of
the variety of financial resources available,
and the kinds of records and operating ex-
perience needed to make use of these re-
sources.

Of the relatively few small manufacturers
that made an effort to obtain long-term
funds, about two-thirds were completely sat-
isfied with their long-term credit arrange-
ments and half were completely satisfied
with their new equity financing. Those that
were successful tended to be older, more
profitable, and stronger financially than
those that were unsuccessful, but the differ-
ences were not striking. Other factors clearly
contributed to successful financing.

A survey of business concerns, of course,
cannot cover certain factors—such as lend-
ers’ evaluation of management capabilities
or of product potentials—that may be deci-
sive in determining the extent to which fi-

nancing needs are satisfied. Moreover, it is
questionable whether any survey can take
account of all the combinations of circum-
stances that enter into individual business-
men’s evaluation of their financing needs or
into their success in meeting them. In view
of the diversity of financial and nonfinancial
problems with which small businesses may
be faced, statistical surveys that place large
numbers of respondents into several broad
categories may be less revealing than case
studies of individual small businesses.

While we found the survey approach
somewhat inadequate for describing the
small-business long-term financing gap, [
feel sure the gap existed when we ran the
surveys; [ am cqually sure it still exists,
though I hope it has narrowed.

Considering the importance of small busi-
ness in our economy, it is appropriate for
the Government to sponsor financial assist-
ance programs for those creditworthy enter-
prises that cannot themselves obtain from
private sources the financing that they need.
But this assistance ought to follow sound
principles of business and public finance.
Such principles were enunciated in the 1963
report of President Kennedy’s Committee
on Federal Credit Programs, of which I was
a member. They are worth repeating.

In general, the Committee concluded that
any Federal program designed to provide
financial assistance to private sectors should
work through the private credit markets to
the fullest extent possible, by stimulating
and supplementing the flow of private credit
rather than competing with it or substituting
for it. Thus, a Federal credit program could
work with private lenders to develop new
financing techniques that would better meet
the needs of both lenders and borrowers. It
could work with small businesses themselves
to alleviate shortcomings that were unneces-
sarily handicapping their financing efforts.
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A Government lending program should
commit public credit to individual private
businesses only when the need is clear, the
likelihood of repayment is high, and funds
are not available from private sources with-
out some participation by the Government.
In order to obtain maximum private par-
ticipation and minimum commitment of
public funds, the Committee recommended
that Government guarantees of private loans
be arranged wherever this is at all possible,
with direct loans made only as a last resort.

To the extent that the small-business
financing gap is in the equity capital area,
Government participation in filling it should
be at arms’ length, but may appropriately
take the form of assistance to a new type
of financing institution. Here also the Com-
mittee recommended that maximum par-
ticipation of private capital be sought, in
order to avoid establishing new institutions
that would simply be conduits for channel-
ing public funds to private businesses.

Another recommendation of the 1963
Committee report was that Federal credit
programs should be regularly reviewed to
see whether they were making progress to-
ward accomplishing their goal, had already
accomplished it, or showed no sign of ever
being able to accomplish it

Certainly this is an appropriate assign-
ment with respect to the existing programs
for small business. But it is also a difficult
assignment. It is far from easy to judge
how successful our present SBA financial
assistance and Small Business Investment
Company (SBIC) programs have been thus
far in closing the long-term credit and equity
capital gap. Success can’t be measured in
terms of the number of loans and invest-
ments made, or the dollar amounts chan-
neled to small business.

Federal small-business credit programs
may be deemed successful when the innova-

tions they introduce significantly increase
the willingness and ability of private sources
to make funds available to small business,
when a significant proportion of the busi-
nesses they help are able to prosper and grow
without repeated governmental financial as-
sistance, and when they are sufficiently flexi-
ble to meet the changing needs of small
business.

The trouble with these standards is that
they are difficult to apply, except after a
prolonged period, to programs that focus
on the provision of long-term funds. When
a program is designed to help small busi-
nesses to obtain long-term loans or perma-
nent capital, its benefits will be long-term
ones and its shortcomings may also not be-
come evident for some time.

This is especially the case with the SBIC
program. I am not discouraged by the fact
that, as the Small Business Administrator
indicated in his statement before this com-
mittee, the program has not yet realized the
potential Congress expected. The SBIC
program provided for an entirely new type
of institution, and no one could know in
advance just what would be required to
make it work.

Now that the program has been in opera-
tion for several years, it is possible to see
why certain SBIC’s have been able both to
attract private capital and to invest their
funds profitably while too many others have
failed in one or both respects. The Small
Business Administration has drawn up a
promising new blueprint for a strengthened
SBIC industry, but we should not expect
it to show substantial results for some years.
Time will be required for weak companies
to grow stronger or be phased out of the
industry and for SBIC’s to take their place
as seasoned financial institutions. The equity
capital gap did not open up over night,
and it is not likely to be closed over night.
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The fact that there are today strong,
successful SBIC’s to serve as a pattern for
the rest of the industry indicates that the
SBIC approach can be workable. The ex-
perience of recent years merits careful study,
to bring out more clearly the characteristics
of successful companies in this field as a
guide to where future emphasis of Govern-
ment sponsorship ought to be placed.

It is to such specifically focused efforts
as the SBIC program that one must look
for solutions of the special problems of
providing adequate long-term financing for
small business. The instruments available to
the Federal Reserve operate in a most gen-
eral fashion to influence the cost and availa-
bility of credit to all borrowers. Our aim is
to employ these general instruments in a
manner that will help to bring about a fi-
nancial climate conducive to sound eco-
nomic expansion for business concerns of
all sizes.

Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Senate
Committee on Finance, on H.R. 6950,
March 21, 1967.

Throughout the world there is an impera-
tive need to increase productive capital. As
population continues to grow rapidly and
the supply of easily accessible natural re-
sources diminishes, we must look to more
efficient technology in production and dis-
tribution if living standards are to be main-
tained—Iet alone raised—for the vast num-
bers of people now living in poverty.

The scientific base for improving our tech-
nology is available, and growing rapidly as
we reap the benefits of two decades of large
expenditures for technological research and
development. What is lacking, in many
countries, is adequate incentive to convert

this scientific knowledge into working prac-
tice—into machinery that can increase the
yield of usable product from our natural
resources, into machinery that can release
human labor for more dignified and useful
tasks. And many countries also lack the
incentives or capacity to save—to free the
financial and physical resources needed for
building the capital base necessary for in-
creased production in the future.

We in the United States are indeed for-
tunate to have, in such large measure, the
conditions necessary to exploit scientific ad-
vance in the service of economic progress.
We have a large savings flow, an efficient
financial mechanism for making savings
available to finance investment, the technical
knowledge required to develop complex
production processes, a competitive busi-
ness community eager to apply technological
innovation in the pursuit of profits, and
large and affluent markets receptive to the
new and better products of industry. In re-
cent years, moreover, our tax structure has
been revised to promote the long-term eco-
nomic growth of the United States. The in-
vestment tax credit for equipment, intro-
duced in 1962, must be regarded as an im-
portant landmark in this respect.

This tax change has rewarded us even
in the short-term. As industry responded to
new incentives, business expenditures for
new plant and equipment rose rapidly. In
the 3-year period from 1960 to 1963, the
average rise in business outlays for fixed
capital was only about 3 per cent. But in
the past 3 years—1964 through 1966—such
outlays increased, on average, over 15 per
cent a year.

The more efficient plan that resulted from
rising capital spending was an important
factor in maintaining cost and price stability
during the economic expansion after 1961.
The high rate of investment helped to em-
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ploy our growing labor force, and to raise
real wages and incomes. And labor was
employed more effectively; productivity per
manhour rose considerably faster than
earlier. Unit labor costs in manufacturing
showed an almost unprecedented stability,
and this was reflected in a long period of
nearly constant prices of industrial com-
modities.

These results paid important dividends
for our international balance of payments.
The competitive position of the United
States in export markets was substantially
improved, a development that was vital in
offsetting increased outflows of U.S. finan-
cial capital. And the investment credit was
also helpful in increasing the attractiveness
of investment in the United States compared
to that overseas.

While many other measures contributed
directly or indirectly to the exceptionally
long and stable expansion, there is no doubt
that the investment tax credit was an im-
portant element. But in economics, as in all
other aspects of life, it is possible to have
too much of a good thing, particularly when
it becomes a case of too much, too fast.
The combination of sharply accelerating
military needs after mid-1965, strong and
expanding civilian markets for durable
goods, and sharp further increases in spend-
ing for fixed capital spurred by the tax in-
centives, focused unmanageable demands
on the metals and machinery-producing in-
dustries. Business capital outlays last year
amounted to almost 11 per cent of gross
national product compared with 9 per cent
in 1961, the year before the investment tax
credit was instituted. Backlogs of orders
for machinery mounted, even though out-
put in the machinery-producing industries
had been running at or above reasonable
capacity limits for some time. The work-
week in these industries rose to the highest

levels in over 20 years, owing to shortages
of skilled workers, and imports of equip-
ment increased while exports of capital
goods were cut back. And shortages of sup-
ply of many metals necessitated releases
from the nation’s stockpiles to alleviate
production bottlenecks.

Increases in the prices of machinery and
equipment began to accelerate because of
rising order backlogs and rising costs. Al-
though the price rise last year was not as
rapid as in the 1955-57 investment boom,
nevertheless the increases were substantial
for almost all classes of machinery. Over the
12 months preceding the investment credit
suspension, electrical machinery prices rose
2.5 per cent, farm machinery and construc-
tion machinery prices advanced 3 per cent,
general purpose machinery 5 per cent, and
metal working machinery 5.5 per cent.

With the economy overstimulated by
rapidly expanding business investment and
defense spending, it was natural to search
for any device that could help reduce de-
mand pressures in the metal and machinery
industries. Monetary policy was doing all
it could to restrain aggregate demand,
though its effects could not easily be focused
on the business investment area.

There were differences in view on the
wisdom of meeting the situation by suspen-
sion of the investment tax credit. Some ob-
servers felt that the effectiveness of the tax
credit as a long-run investment incentive
might be blunted if it were switched on and
off periodically. Others felt that owing to
the long lead-time for large integrated in-
vestment projects, the suspension would
have little immediate effect in reducing de-
mand pressures, and instead might tend to
slow down the expansion in productive facil-
ities only after a substantial lag, perhaps at
a time when the pinch on resource availa-
bility was coming to an end. Still others
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pointed out that a substantial share of busi-
ness equipment—such as trucks, office
equipment, and the like—has a fairly short
lead-time between order and delivery. It
was argued that the marginal effects of
suspending the tax credit would be large
enough and come soon enough to be worth
departing temporarily from what was, for
the long-term, a desirable structural feature
of our tax laws.

In the event, the suspension of the in-
vestment incentives, following increased re-
straint on the availability of investment fi-
nance, did prove effective in damping down
the investment boom. As the special survey
conducted by the Department of Commerce
and the Securities and Exchange Commis-
sion indicated, businessmen reported that
the tax law changes induced them to reduce
their capital spending plans for 1967 by
$2.3 billion below what otherwise would
have been spent. And some of the reduc-
tions apparently took place rather promptly.
In the fourth quarter of 1966, business cap-
ital spending was three-quarters of a bil-
lion dollars below the amounts businessmen
had earlier reported they intended to spend.
While the amounts of actual and planned
spending reductions involved are small, rel-
ative to the $60 billion annual rate at
which capital outlays are running, the re-
ductions have taken some of the edge off
current pressures on the machinery-produc-
ing industries. And the possibility of further
reductions in capital spending was suggested
by the most recent survey of business capi-
tal spending plans, which reported that
businessmen are planning to increase invest-
ment outlays by only 4 per cent this year,
compared with a 17 per cent rise from 1965
to 1966.

Even before the latest survey of spending
intentions, evidence of reduced pressure in
the metals and machinery industries was

accumulating. New orders for machinery
leveled off in the fall and recently have be-
gun to decline. And the accumulation since
last summer of excessive inventories in both
investment and consumer goods industries
suggested some weakening in over-all eco-
nomic prospects, which would inevitably
feed back onto business demands for addi-
tional new equipment. In recent months,
moreover, price pressures have eased in
many of the commodity and product areas
where demand had been most intense.

The time now seems appropriate, there-
fore, to restore the incentives for maintaining
capital formation at a rate we will need
over the longer run to meet the requirements
of a growing population desirous of rising
living standards. Physical resources have
come into better balance with demands, sug-
gesting that a somewhat faster pace of in-
vestment than presently contemplated by
businessmen can be accommodated without
regenerating the price pressures evident a
year ago. And in financial markets, the
abatement of inflationary pressures has per-
mitted the Federal Reserve to resume
vigorous expansion of bank reserves; this,
along with a high and rising rate of personal
saving, should provide sufficient funds to
accommodate business financing require-
ments and an adequate volume of home
financing.

Restoration of the investment incentives
would be particularly important for smaller
enterprises, the segment of our business
community that contributes so much to tech-
nological innovation. The Department of
Commerce survey to which I referred earlier
indicated that suspension of the investment
incentives hit hardest on small business—
firms with assets of less than $5 million. In
manufacturing and commercial lines, these
small companies accounted for the bulk of
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the reductions reported in capital spending
programs.

Reinstatement of the accelerated depre-
ciation provisions should also aid in the
recovery of construction activity. I have
every expectation that home building will
increase as the year progresses, stimulated
by an ample supply of credit. Apartment
building could lag, however, if builders tend
to delay their plans and orders—which in
the case of apartment projects often require
a long lead-time—until the accelerated de-
preciation option were restored. Investment
plans of commercial establishments, where
new construction is a large part of the in-
vestment total, are also likely to be af-
fected by uncertainties about the rapidity
of tax write-off to be permitted.

More generally, reinstating the investment
credit now would avoid the possibility of
an unnecessary and undesirable hesitation
in the rate of economic advance as the year
progressed. If the law were to be left as it
is, with reinstatement of the incentives de-
ferred until next January, we might have to
face the possibility of an “air pocket” in
new orders for equipment later this year, as
businessmen delayed orders pending final
decisions on the fate of the legislation. Eco-
nomic expansion could falter as both Gov-
ernment and business policy-makers found
it difficult to assess the strength of economic
prospects. Now that the need for investment
restraint has lessened, we should not defer
the decision to restore to our tax structurc
features we regard as desirable for the long
run.

Let me note in conclusion that I see no

inconsistency in advocating termination of
the investment tax credit suspension now,
and an increase in income taxes later this
year. Restoration of the incentives to invest
in new plant and equipment is needed to
maintain and improve the efficiency of our
productive mechanism; it is an important
element in achieving and sustaining our
long-term objectives of rapid economic
growth. And it is appropriate to restore
these incentives now, since some of the
bottlenecks in the machinery-producing in-
dustries have been removed and some of
the pressures on scarce labor and material
resources in that industry have moderated.

But in the short run, we must bear in
mind that we are still fighting a war, that
rising Federal spending for this military
effort is contributing to a large deficit in the
Federal Government’s accounts, and that a
resurgence in economic activity is the most
likely prospect as 1967 progresses. It seems
to me that we should all be expected to pay
our share of military cost. Moreover, on
budgetary grounds, we must recognize that
continued large deficits in the Government’s
budget during prosperous times can diminish
confidence, both here and abroad, in the
soundness of our money. On economic
grounds, it seems to me that prudence calls
for moderate fiscal action, as envisaged in
the President’s tax surcharge proposal, as
insurance against the possibility that we
might again confront difficulties of the
character that developed in 1965 and 1966.
This course seems to me to offer the best
prospect for achieving the sustained eco-
nomic growth that all of us want.
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Administrative interpretations, new regulations, and similar material

FOREIGN ACTIVITIES OF NATIONAL BANKS

The Board of Governors adopted, effective
March 15, 1967, a revision of Regulation M. The
principal purpose of the revision is to implement
an admendment to section 25 of the Federal
Reserve Act (12 U.S.C. 601-604a), approved July
1, 1966, by adding two new sections to the Regu-
lation covering the purchase by national banks of
stock of foreign banks and loans to such banks by
national banks. Under the amended law, any
national bank having a capital and surplus of one
million dollars or more, with the permission of the
Board of Governors and pursuant to its regula-
tions, may invest directly or indirectly in the stock
of foreign banks and make loans or extensions of
credit to such banks without regard to section
23A of the Federal Reserve Act (12 U.S.C. 371¢)
which places restrictions on loans by member
banks to their affiliated organizations. Under
applicable law, Regulation M generally applies
also to State-chartered banks that are members
of the Federal Reserve System. The text of this
revision reads as follows:

REGULATION M

(12 CFR PART 213)
Revised effective March 15, 1967

FOREIGN ACTIVITIES OF NATIONAL BANKS *

SECTION 213.1—AUTHORITY AND SCOPE}

Pursuant to authority conferred upon it by section
25 of the Federal Reserve Act® (the “Act”), as
amended (12 U.S.C. 601-604a), the Board of Gover-
nors of the Federal Reserve System (the “Board”)
prescribes the following regulations relating to (a)
foreign branches of national banks, (b) the acquisi-
tion and holding of stock in foreign banks by national
banks, and (c) loans or extensions of credit to or for
the account of such foreign banks by national banks.

SEcTION 213.2—DEFINITIONS

For the purposes of this part—

(a) “Foreign branch” means any branch established

*The text corres?onds to the Code of Federal Regulations,
Title 12, Chapter 1 , Part 213; cited as 12 CFR Part 213. The
subject matter of this part is in addition to that contained in
12 CFR Part 211 (Reg. K).

! Insofar as provisions of Federal law are concerned, the
provisions of this part apply to State member banks of the
Federal Reserve System as well as to national banks,

2 Pertinent portions of this section are printed
Appendix.
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by a national bank pursuant to section 25 of the Act.

(b) “Foreign country” or “country” means any
foreign nation or colony, dependency, or possession
thereof, any overseas territory, dependency, or insular
possession of the United States, or the Commonwealth
of Puerto Rico.

(c) “Foreign bank” means a bank organized under
the law of a foreign country and not engaged, directly
or indirectly, in any activity in the United States ex-
cept as, in the judgment of the Board, shall be in-
cidental to the international or foreign business of
such foreign bank.

SECTION 213.3—FOREIGN BRANCHES

(a} Establishing foreign branches—A foreign
branch may be established with prior Board permis-
sion. If a national bank has established a branch in a
foreign country, it may, unless otherwise advised by
the Board, establish other branches in that country
after thirty days’ notice to the Board with respect to
each such branch.

(b} Further powers of foreign branches.—In addi-
tion to its other powers, a foreign branch may,
subject to §§ 213.3(c) and 213.6 and so far as usual
in connection with the transaction of the business of
banking in the places where it shall transact business:

(1) Guarantee customers’ debts or otherwise agree
for their benefit to make payments on the occurrence
of readily ascertainable events,® if the guarantee or
agreement specifies its maximum monetary liability
thereunder; but, except to the extent secured with
respect thereto, no national bank may have such
liabilities outstanding (i) in an aggregate amount
exceeding 50 per cent of its capital and surplus or
(ii) for any customer in excess of the amount by
which 10 per cent of its capital and surplus exceeds
the aggregate of such customer’s “obligations” to it
which are subject to any limitation under section
5200 of the Revised Statutes (12 U.S.C. 84);

(2) Accept drafts or bills of exchange drawn upon
it, which shall be treated as “commercial drafts or
bills” for the purposes of paragraphs (c), (d), and
(e) of § 203.1 of Part 203 (Reg. C);

(3) Acquire and hold securities (including certifi-
cates or other evidences of ownership or participa-
tion) of the central bank, clearing houses, govern-
mental entities, and development banks of the coun-
try in which it is located, unless after such an acquisi-
tion the aggregate amount invested by the branch in
such securities (exclusive of securities held as required
by the law of that country or as authorized under
section 5136 of the Revised Statutes (12 U.S.C. 24))
would exceed one per cent of its total deposits on
the preceding year-end call report date (or on the
date of such acquisition in thé case of a newly estab-
lished branch which has not so reported);

(4) Underwrite, distribute, buy, and sell obligations
of the national government of the country in which

3 Including, but not limited to, such types of events as non-
payment of taxes, rentals, customs duties, or costs of trans-
port and loss or nonconformance of shipping documents.
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it is located; * but no bank may hold, or be under
commitment with respect to, obligations of such a
government as a result of underwriting, dealing in,
or purchasing for its own account in an aggregate
amount exceeding 10 per cent of its capital and
surplus;

(5) Take liens or other encumbrances on foreign
real estate in connection with its extensions of credit,
whether or not of first priority and whether or not
such real estate is improved or has been appraised,
and without regard to the maturity or amount limita-
tions or amortization requirements of section 24 of
the Act (12 US.C. 371);

(6) Extend credit to an executive officer of the
branch in an amount not to exceed $50,000 or its
equivalent in order to finance the acquisition or con-
struction of living quarters to be used as his residence
abroad, provided each such credit extension is
promptly reported to its home office;

(7) Pay to any officer or employee of the branch
a greater rate of interest on deposits than that paid
to other depositors on similar deposits with the
branch.

(¢) Limitations.—Nothing in § 213.3(b) shall au-
thorize a foreign branch to engage in the general
business of producing, distributing, buying, or selling
goods, wares, or merchandise or, except as per-
mitted by § 213.3(b)(4), to engage or participate,
directly or indirectly, in the business of underwriting,
selling, or distributing securities.

(d) Suspending operations during disturbed condi-
tions.—The officer in charge of a foreign branch may
suspend its operations during disturbed conditions
which, in his judgment, make conduct of such opera-
tions impracticable; but every effort shall be made
before and during such suspension to serve its de-
positors and customers. Full information concerning
any such suspension shall be promptly reported to
the branch’s home office, which shall immediately
send a copy thereof to the Board through the Federal
Reserve Bank of its district.

SECTION 213,4-—ACQUISITION AND HOLDING OF STOCK
IN FOREIGN BANKS

(a) General—With the prior consent of the Board,
and subject to the provisions of section 25 of the
Act and this part, a national bank may acquire and
hold directly or indirectly ® the stock or other evi-
dences of ownership in one or more foreign banks:
Provided, That the aggregate amount invested directly
or indirectly (other than through a corporation
operating under section 25 of the Act or organized
under section 25(a) of the Act) in the stock or other
evidences of ownership of all foreign banks, taken
together with investments by the national bank in the
shares of corporations operating under section 25 of
the Act or organized under section 25(a) of the Act,
shall not exceed 25 per cent of the national bank’s
capital and surplus. Nothing contained in this part
shall prevent the acquisition and holding of stock or
other evidences of ownership in a foreign bank where
such acquisition is necessary to prevent a loss upon a
debt previously contracted in good faith; but such

4 Including obligations issued by any agency or_instrumen-
tality, and supported by the full fajth and credit, of such
government,

5 However, prior consent of the Board is not required
hereunder for indirect acquisitions in the stock of foreign
banks made pursuant to the general consent provisions of
Part 211.8 (Reg. X),

stock or other evidences of ownership shall be dis-
posed of within twelve months from the date of
acquisition unless such time is extended by the Board.

(b) Limitations—Stock or other evidences of
ownership in a foreign bank shall be disposed of as
promptly as practicable if (1) such bank should en-
gage in the business of underwriting, selling, or dis-
tributing securities in the United States or (2) the
national bank is advised by the Board that its holding
is inappropriate under section 25 of the Act or this
part. The terms “stock”, “shares”, and *‘evidences of
ownership” in this section include any right to acquire
stock, shares, or evidences of ownership, except that
prior Board consent is not required for the acquisition
and exercise of stock rights in lieu of dividends which
are declared on shares already held by a national bank
and which do not result in an increase in percentage
ownership of the foreign bank.

(c) Required information—A national bank apply-
ing for the consent of the Board to acquire and hold
stock or other evidences of ownership in a foreign
bank pursuant to this section shall furnish full infor-
mation concerning such foreign bank including (unless
previously furnished): (1) the cost, number, and class
of shares to be acquired, and the proposed carrying
value of such shares on the books of the national
bank; (2) recent balance sheet and income statement
of the foreign bank; (3) brief description of the
foreign bank’s business (including full information
concerning any direct or indirect business transacted
in the United States); (4) lists of directors and prin-
cipal officers (with address and principal business
affiliation of each) and of all sharecholders known to
the issuing bank holding 10 per cent or more of any
class of the foreign bank’s stock or other evidences
of ownership, and the amount held by each; and (5)
information concerning the rights and privileges of
the various classes of shares outstanding.

(d) Reports.—A national bank shall immediately in-
form the Board through the Federal Reserve Bank
of its district with respect to any acquisition or dis-
position of stock in a foreign bank including the cost
and number of shares acquired pursuant to this
section.

SECTION 213.5-—L0ANS OR EXTENSIONS OF CREDIT
TO FOREIGN BANKS

A national bank which holds directly or indirectly ®
stock or other evidences of ownership in a foreign
bank may make loans or extensions of credit to or
for the account of such foreign bank without regard
to the provisions of section 23A of the Act (12
U.S.C. 371c).

SEcTION 213.6—CONDITIONS

(a) The continued or prospective exercise of any
power under this part shall be subject to any notice
interpreting or applying it that a national bank may
receive from the Board, and such bank shall imme-
diately comply therewith.

(b) The Board may from time to time require a
national bank to make reports at such time and in
such form as the Board may prescribe regarding the
exercise of any power hereunder and to submit in-
formation regarding compliance with this part,

9 Whether through a corporation operating under Section 25
of the Act or organized under section 25(a) of the Act, or
otherwise,
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FOREIGN BANKING AND FINANCING
CORPORATIONS
The Board of Governors also amended, effec-
tive March 15, 1967, Regulation K to conform
to a number of changes adopted in the revision
of Regulation M of the same date. The text of
this amendment reads as follows:

AMENDMENTS TO REGULATION K
(12 CFR PART 211)

Effective March 13, 1967, sections 211.8 and 211.9
are amended in the following respects:
(a) Section 211.8(c)(2) is amended to read as
follows:

(2) In computing the amount which may be in-
" vested in the shares of any corporation under section
25(a) of the Act or § 211.8(a), there shall be in-
cluded any such investments in other corporations
controlled by such corporation. Unless otherwise
specified, “shares” in this section include any rights
to acquire shares, except that prior Board consent is
not required for the acquisition and cxercise of stock
rights in lieu of dividends which are declared on
shares already held by a Corporation and which do
not result in an increase in percentage ownership of
the corporation,
(b) Section 211.9(d) is deleted.
(c) The third sentence of section 211.9(g) is deleted.
(d) Sections 211.9(¢), (f) and (g) are redesignated
sections 211.9(d), (e), and (f), respectively.

ORDERS UNDER BANK MERGER ACT

The following Orders and Statements were is-
sued by the Board of Governors denying or ap-
proving applications for the merger of banks:

BANK OF SUSSEX COUNTY,
FRANKLIN, NEW JERSEY

In the matter of the application of the Bank of
Sussex County for approval of merger with The
Hardyston National Bank.

ORDER DENYING APPLICATION FOR APPROVAL OF
MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act, as amended
(12 U.S.C. 1828(c), Public Law 89-356), an
application by The Bank of Sussex County, Frank-
lin, New Jersey, a State member bank of the
Federal Reserve System, for the Board’s prior
approval of the merger of that bank and The
Hardyston National Bank, Hamburg, New Jersey,
under the charter and title of The Bank of Sussex
County. As an incident to the merger, the three
offices of The Hardyston National Bank would
become branches of the resulting bank. Notice of

the proposed merger, in form approved by the
Board, has been published pursuant to said Act.

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

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’'s Statement of this date, that said
application be and hereby is denied.

Dated at Washington, D. C., this 16th day of
March, 1967.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.

[SEAL]

STATEMENT

The Bank of Sussex County, Franklin, New
Jersey (“Sussex Bank"), with total deposits of
about $36 million, has applied, pursuant to the
Bank Merger Act (12 US.C. 1828(c), as
amended by Public Law 89-356), for the Board’s
prior approval of the merger of that bank with
The Hardyston National Bank, Hamburg, New
Jersey (“Hardyston Bank”), which has total de-
posits of about $9 million.! The banks would
merge under the charter and name of Sussex Bank,
which is a member of the Federal Reserve Sys-
tem. As an incident to the merger, the three
offices of Hardyston Bank would become branches
of Sussex Bank, increasing the number of its
offices to eight.?

Competition. The offices of both banks are in
Sussex County (population about 63,000), the
northernmost county in New Jersey, situated about
50 miles from New York City. The cconomy of
the County is largely dependent on agriculture
and resort activities; recently, there has been some
industrial and commercial development, confined
for the most part to the southeastern portion of
the County.

The main office of Hardyston Bank is in north-
eastern Sussex County at Hamburg (population

1 Figures are as of December 31, 1966,
2 Includes one authorized branch that has not yet opened,
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about 1,500), approximately two and one-half
miles north of Franklin (population about 3,600),
which is the site of the head office of Sussex
Bank. Hardyston Bank operates two branches, one
at Ogdensburg and one at Stockholm, about four
miles and five miles, respectively, to the south
and east of Franklin. Sussex Bank operates a
branch in Sussex Borough and in Vernon Town-
ship, about five miles and six miles, respectively,
to the north and northeast of Hamburg. Sussex
Bank also operates a branch in Andover Town-
ship, about 11 miles southwest of Franklin, and
the bank has obtained approval to establish a
branch in Hampton Township, about 10 miles
west of Franklin,

The service area® of Hardyston Bank, which
consists of the northeastern sector of Sussex
County, lies wholly within the service area of
Sussex Bank. The service areas of the two banks
are coterminous except at their southern extremi-
ties, where the service area of Sussex Bank extends
further into the central and southern parts of the
County. The Andover branch and the site of the
proposed Hampton branch of Sussex Bank are
located in this non-coterminous area. The other
offices of Sussex Bank are in the service area of
Hardyston Bank. The only other banking office
in the service area of Hardyston Bank is a branch
in Wantage Township, about five miles north of
Hamburg. This branch is operated by Peoples Na-
tional Bank, which is headquartered in Sparta,
about five miles south of Franklin. Peoples Na-
tional Bank is the newest (established in 1964)
and smallest (deposits of about $4 million) bank
in Sussex County.

Hardyston Bank and Sussex Bank offer essen-
tially the same kinds of banking services, and
they are strong competitors, Sussex Bank derives
65 per cent of its deposits of individuals, partner-
ships, and corporations (“IPC deposits”) and 57
per cent of its loans from the same area from
which Hardyston Bank derives 79 per cent of its
IPC deposits and 81 per cent of its Joans. Hardy-
ston Bank obtains 20 per cent and 11 per cent,
respectively, of its IPC deposits and loans from
the municipality in which Sussex Bank’s main
offices is located. In addition, Hardyston Bank ob-
tains 22 per cent and 35 per cent, respectively,
of its IPC deposits and loans from Vernon Town-

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

ship and Sussex Borough, where Sussex Bank
operates branches.

Sussex Bank, with 32 per cent of the IPC depos-
its and 34 per cent of the loans, is the largest of
the six commercial banks that are headquartered
in Sussex County. Hardyston Bank, with 8 per
cent of the TPC deposits and 9 per cent of the
loans, ranks fifth among County banks. After the
proposed merger, Sussex Bank and the second
largest bank in Sussex County would hold 71 per
cent of the IPC deposits, 72 per cent of the loans,
and operate 13 of the 19 banking offices * in the
County. Moreover, while New Jersey law permits
intra-county branching, it prohibits the establish-
ment of branches in a municipality in which there
is already a banking office, either a branch or a
head office. The potential sites where Sussex
County banks might establish branches are con-
siderably limited except for the western portion of
the County, which is sparsely settled. Lafayette
Township (population about 1,100), situated be-
tween Wantage and Andover Townships, is the
only municipality within the service area of either
Sussex Bank or Hardyston Bank that has no bank-
ing facility, Lafayette Township is in that portion
of the service area of Sussex Bank that is not co-
terminous with the service area of Hardyston
Bank. Thus, after the merger, Sussex Bank would
control six of the seven banking offices in north-
eastern Sussex County, the area from which it now
derives most of its business. The Wantage branch
of the small Sparta-headquartered bank would be
its sole Jocal competitor for commercial banking
services in this area of nearly 200 square miles,
and no other bank could establish a branch there.

The merger of Sussex Bank and Hardyston
Bank would have a substantially adverse effect on
banking competition,

Financial and managerial resources and pros-
pects. A merger with anticompetitive effects of the
magnitude that are preseat in this case may not be
allowed under the amended Bank Merger Act un-
less the adverse effects for competition would be
“clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the community to be
served.” The banking factors are relevant to this
consideration to the extent that “they throw light

4 Includes three authorized hranches that have not yet
aopened.
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on the capacity of the existing and proposed insti-
tutions to serve the community.” * There is noth-
ing in the banking factors to support the conclu-
sion that either Sussex Bank or Hardyston Bank
faces difficulty of sufficient gravity to warrant
remedial action in the interests of maintaining its
soundness, and that the proposed merger is the
only feasible solution to that problem.’

Convenience and needs of the communities. The
merger would not bring to the communities now
served by Sussex Bank and Hardyston Bank any
banking services that are materially different from
those now available. The area in which these com-
munities are located has a credit shortage, but the
merger would not resolve that problem, Further,
the merger would reduce from three to two the
alternative sources of banking services in the serv-
ice area of Hardyston Bank, and for many resi-
dents of that area the nearby sources of such
services would be reduced from two to one. This
reduction in alternatives, particularly in view of
the provisions of State law that preclude the estab-
lishment by other banks of branches in the area,
would be detrimental to the banking convenience
and necds of the communities now served by
Hardyston Bank.

Summary and conclusion. The merger of Sussex
Bank and Hardyston Bank would eliminate sig-
nificant competition between the banks, increase
the already heavy concentration of banking re-
sources in Sussex County, and give Sussex Bank
virtually exclusive possession of every available
banking site except one in an area of nearly 200
square miles in northeastern Sussex County. The
sources of banking services in this area would be
reduced from three to two, and for many resi-
dents the convenient sources of such services
would be reduced from two to one. The effect of
the merger on banking competition, as well as on
the banking convenience and needs of the com-
munities involved, would be substantially adverse.

Accordingly, the Board concludes that the ap-
plication should be denied,

WACHOVIA BANK AND TRUST COMPANY,
WINSTON-SALEM, NORTH CAROLINA

In the matter of the application of Wachovia
Bank and Trust Company for approval of merger
with First National Bank of Morganton.

S H.R. Rep. No. 1221, 8%th Cong., 2d Sess. 4 (1966).

S8 Cf. St. Joseph Valley Bank, 52 Fed. Res. Bulletin 1765
(1966).

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act, as
amended (12 US.C. 1828(c), Public Law 89-
356), an application by Wachovia Bank and Trust
Company, Winston-Salem, North Carolina, a
State member bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the merger
of that bank and First National Bank of Morgan-
ton, Morganton, North Carolina, under the charter
and title of Wachovia Bank and Trust Company.
As an incident to the merger, the four offices of
First National Bank of Morganton would become
branches of the resulting bank. Notice of the pro-
posed merger, in form approved by the Board,
has been published pursuant to said Act,

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

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved, provided
that said merger shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or {(b) later than three months
after the date of this Order.

Dated at Washington, D. C., this 16th day of
March, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-

nors Shepardson, Mitchell, Daane, Maisel, and
Brimmer. Voting against this action: Governor
Robertson.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Wachovia Bank and Trust Company, Winston-
Salem, North Carolina (“Wachovia™), with total
deposits of about $979 million, has applied, pur-
suant to the Bank Merger Act (12 U.S.C. 1828(c),
as amended by Public Law 89-356), for the
Board’s prior approval of the merger of that bank
with First National Bank of Morganton, Morgan-
ton, North Carolina (“First National”), which has
total deposits of about $15 million. The banks
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would merge under the charter and name of Wa-
chovia, which is a member bank of the Federal
Reserve System. As an incident to the merger, the
four offices of First National would become
branches of Wachovia, increasing the number of
its offices to 105

The Board received a letter from a bank head-
quartered in Jacksonville, North Carolina, which
is about 275 air miles east of Morganton, object-
ing to the merger on the grounds that: (1) the
bank made a merger proposal to the president of
First National which was not considered by the
stockholders of First National; and (2) the mer-
ger would increase the concentration of North
Carolina banking resources to such an extent that
it would tend to create a monopoly.

The Board ascertained that the merger proposal
of the protesting bank was not considered by the
stockholders of First National because the merger
agreement with Wachovia had already been
reached. The reasons for the Board’s conclusion
that the merger of Wachovia and First National
would not have a significantly adversc effect on
banking competition are discussed under the com-
petitive factor. In addition, it is noted that the
protesting bank has only one branch in western
North Carolina, and it is located about 45 miles
from Morganton. The Board finds no reason to
conclude that the protesting bank would be ad-
versely affected by the merger.

Competition. The head office of First National
is in Morganton (population about 9,200), which
- is nearly 100 miles west of Winston-Salem and the
largest community in Burke County (population
about 53,000). The bank operates a branch in
Morganton and one branch each in Valdese and
Hildebran, about seven miles and 18 miles, re-
spectively, east of Morganton. The Northwestern
Bank, which is the State’s fifth largest bank, oper-
ates two branches in Morganton and one branch
each in Valdese and Drexel, the latter community
being about six miles east of Morganton. There
are no other banking offices in Burke County.
The Northwestern Bank and six other banks, in-
cluding the third, fourth, and ninth largest in the
State, operate a total of 20 offices in portions of
three of the seven counties that are contiguous to
Burke County; these offices are situated from 16
to 24 miles from Morganton. It does not appear

1 Figures are as of Yune 30, 1966.

that any of these offices would be adversely af-
fected by the merger,

The nearest offices of Wachovia to the offices
of First National are its branches in Asheville,
some 54 miles west of Morganton, but Wachovia
derives a sizable dollar amount of business from
Burke County. For the most part, however, this
business is beyond the capabilities of First Na-
tional; the remainder is of a type for which the
bank puts forth little or no competitive effort. For
example, Wachovia makes industrial loans to
Burke County firms which generally far exceed
the lending limit of First National; Wachovia de-
rives a considerable volume of consumer instal-
ment loans from Burke County as a result of its
automobile dealer financing and floor planning
in the County, a field which First National has
not entered; further, Wachovia obtains a large
volume of trust business from Burke County,
nearly all of which is of a type or size that First
National cannot handle.

The merger would not eliminate any meaning-
ful competition between Wachovia and First Na-
tional, nor would it reduce the number of banking
alternatives located in Burke County, It would be
preferable, of course, for Wachovia to enter Burke
County by establishing a de novo branch, and
North Carolina law does permit State-wide
branching. During the period 1962-66, Wachovia
established a total of 16 de novo branches in six
communitics where it already had offices. During
the same period, however, Wachovia’s applica-
tions to establish a de novo branch in each of two
communities where it had no existing office were
both denied by State authorities; one of these was
an application to establish a branch in Hickory,
which is in Catawba County, only three miles
from the Hildebran office of First National.

Wachovia, with about 22 per cent of the total
commercial bank deposits in the State, is the larg-
est bank in North Carolina. The acquisition of
First National would increase Wachovia’s share of
the State’s total commercial bank deposits by
about three-tenths of one per cent. The five larg-
est banks in North Carolina hold about 66 per
cent of the State’'s commercial bank deposits
Viewed in terms of these State-wide aggregates,
the existing concentration of banking resources in
North Carolina must be regarded as considerable.
However, the proposed merger would enable
Wachovia to effect a market extension by estab-
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lishing offices in a county that is located practi-
cally in the center of a group of 21 contiguous
counties in which it presently has no offices.

The effect of the merger on competition would
not be significantly adverse.

Financial and managerial resources and pros-
pects. The banking factors with respect to each
of the banks proposing to merge are satisfactory,
as they would be with respect to the resulting
bank.

Convenience and needs of the communities. The
only significant effect of the merger on banking

convenience and needs would be in Burke County, '

an industrialized area which contains more than
800 business establishments, including over 100
manufacturers. As indicated earlier, First Na-
tional and The Northwestern Bank, the State’s
fifth largest bank, operate the only banking offices
in the County.

First National has not been aggressive in mak-
ing real estate loans and consumer instalment
loans; the bank does not endeavor to offer certain
services, such as construction loans and dealer
floor plan loans, and, in general-—albeit due in part
to its size and low lending limit—makes available
only a limited range of services relative to the
needs of the communities it serves, While the re-
placement of First National by offices of Wacho-
via might afford some added convenience for the
larger Burke County concerns, most of them have
ready access to banking markets outside the area.
The principal benefit of the merger would be the
addition of a convenient alternative source of
banking services for individuals, small local busi-
nesses, and intermediate-sized businesses on a
scale commensurate with their needs,

Summary and conclusion. In the judgment of
the Board, the proposed merger would benefit the
banking convenience and needs of the Burke
-County area, and would not result in any signifi-
cantly adverse consequences for banking compe-
tition.

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

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

- In approving this application the majority ne-
glects, in my judgment, to take adequate account
of the relevant considerations under the competi-
tive factor and, at the same time, attributes un-

warranted weight to the convenience and needs
factor.

The majority does not consider that the merger
will preclude the development of any meaningful
competition in the future between Wachovia and
First National, in part, apparently because it as-
sumes that the State authorities would not allow
Wachovia to establish a de novo branch in Burke
County, This assumption is based on Wachovia’s
failure, for reasons not disclosed by the record,
in its attempts to eanter two other communities
through the establishment of new branches. That,
without much more, certainly does not establish
a sound basis for an assumption that the bank
would not be permitted by State authorities to
establish a new branch in Morganton, and thus
compete directly with the bank it is now being
permitted to take over,

However, even if Wachovia had been, and
would be, denied an application to establish a de
novo branch in Morganton, I do not think its
merger with First National is in the public interest.

In considering the effects of the merger on bank-
ing competition, as well as on the convenience and
needs of the banking public, the majority stresses
the fact that Wachovia offers certain services not
provided by First National. This point overlooks
the growth and expansion forces in American
banking. Banks continually offer additional serv-
ices to their customers, and the fact that First
National is not presently a vigorous competitor in
the consumer loan field, for example, does not
mean that its services would not hereafter be ex-
panded to include this and other fields in which it
would compete with Wachovia.

The majority statement creates the impression
that First National is not in a position to compete
with Wachovia for local industrial loans and for
other business, intimating that First National’s
resources, either financial or managerial, are not
sufficient to support such activities. Actually, First
National operates through four offices and has re-
sources of $17 million, and its “ordinary” lending -
limit is $180,000. There is no basis for the infer-
ence that an organization with these characteris-
tics, operating in a local economy like that of
Burke County, cannat compete with Wachovia for
most of the banking business that the locality
generates. In brief, the merger will climinate not
only existing competition, but also the substantial
possibility that additional competition would de-
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velop between the two banks. The majority’s ob-
servation that the merger will not reduce the
number of banking alternatives located in Burke
County misses the point; the merger will reduce
by one the number of banks competing in the
area, and that is the correct test.

In the view of the majority, the fact that
Wachovia and the next four largest banks in North
Carolina control two-thirds of the State’s commer-
cial banking resources is of no real moment be-
cause, in acquiring First National, Wachovia will
be establishing offices in the center county of a
21-county area where it presently has no offices.
But it is significant, I think, that, following the
merger, four of the eight banks with offices in
Burke County, and nearby in the contiguous coun-
ties, will be the first, third, fourth, and fifth largest
in the State. During the 12-year period ending
June 30, 1966, the five largest banks in North
Carolina acquired 53 banks by merger, and, in
the process, they acquired loans in excess of $400
million and deposits of well over $700 million.
And each time a smaller bank is acquired by one
of the big five it is most likely to cause other
smaller banks that may be nearby to seek similar
mergers., The danger is quite clear—unless the
trend is halted, the banking alternatives in North
Carolina will ultimately be reduced to a mere
handful. Those who would be most disadvantaged
by a banking oligopoly are, of course, the small
and intermediate-sized banking customers, since
they are confined essentially to local markets for
their banking needs. Ironically, it is the customers
in these very categories that the majority believes
it is benefitting by allowing mergers of this kind.

In this connection, it is difficult to comprehend
the statement by the majority that

The principal benefit of the merger would be the
addition of a convenient alternative source of bank-
ing services for individuals, small businesses, and
intermediate-sized businesses on a scale commen-
surate with their needs.
A contention of this nature would have validity,
no doubt, with respect to the relatively few large-
scale enterprises in First National’s service area,
but I am unable to grasp the concept that the re-
sources of the largest bank in North Carolina are
needed to serve individuals and the majority of
business concerns in Burke County “on a scale
commensurate with their needs”.

Assuming, arguendo, that Burke County re-
quires additional banking services for the classes

of customers described by the majority, it is quite
clear that this requirement could be met without
the jeopardy to banking competition that is attend-
ant upon the Wachovia/First National merger. As
I indicated eartier, First National is quite capable
of expanding its services; and the entry of other
banks into Burke County through the establish-
ment of de novo branches cannot be ruled out.
Further, banking services for the classes of cus-
tomers described by the majority could be pro-
vided as the result of the merger of First National
with a larger bank, but with other than one of the
State’s largest banking institutions.

Given these considerations, I think it is short-
sighted to conclude that the merger of Wachovia
and First National is in the public interest. A com-
petitive banking market is the first requisite to a
proper meeting of the banking convenience and
needs of a community. The continued elimination
of sound, independent banks—such as First Na-
tional—through merger with the dominant banks
in North Carolina is inimical to the preservation
of healthy banking competition in the State. In
short, T believe that the continued sanctioning of
mergers by these large banks on the grounds re-
lied on by the majority is contrary to the intend-
ment of the Bank Merger Act and that it can only
result in a great detriment to the banking public.

I would deny the application.

STATE BANK OF ALBANY, ALBANY,
NEW YORK

In the matter of the application of State Bank
of Albany for approval of merger with The Emer-
son National Bank of Warrensburgh.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act, as amended
(12 U.S.C. 1828(c), Public Law 89-356}, an ap-
plication by State Bank of Albany, Albany, New
York, a State member bank of the Federal Re-
serve System, for the Board’s prior approval of
the merger of that bank and The Emerson Na-
tional Bank of Warrensburgh, Warrensburg, New
York, under the charter and title of State Bank of
Albany. As an incident to the merger, the two
offices of The Emerson National Bank of War-
rensburgh would become branches of the resulting
bank. Notice of the proposed merger, in form
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approved by the Board, has been published pur-
suant to said Act.

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

IT IS HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hercby is approved, provided
that said merger shall not be consummated (a)
before the thirtieth calendar day following the date
of this Order or (b) later than three months after
the date of this Order.

Dated at Washington, D. C., this 3rd day of
April, 1967.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

State Bank of Albany, Albany, New York
(“State Bank”), with total deposits of about $556
million, has applied, pursuant to the Bank Merger
Act (12 U.S.C. 1828(¢), as ameaded by Public
Law 89-356), for the Board's prior approval of
the merger of that bank with The Emerson Na-
tional Bank of Warrensburgh, Warrensburg, New
York (“Emerson National”), which has total de-
posits of about $11 million.! The banks would
merge under the charter and name of State Bank,
which is a member of the Federal Reserve System.
As an incident to the merger, the two offices of
Emerson National would become branches of
State Bank, increasing the number of its offices
to 30.°

Competition. The main office of Emerson Na-
tional is in Warren County (population 44,000)°
at Warrensburg (population 2,300), approxi-
mately 70 miles north of Albany (population 130,-
000), which is the site of the head office of State
Bank. Emerson National operates a branch at

t Figures are as of June 30, 1966.
2Includes one authorized branch that has not yet opened.
31960 census figures.

Lake Luzerne, about 18 miles south of Warrens-
burg. The 20 banking offices in Warren County
are operated by five locally headquartered banks,
of which Emerson National is the third largest. It
does not appear that any of the remaining offices
would be adversely affected by the merger of
State Bank and Emerson National.

State Bank operates 28 offices in 23 communi-
ties situated in 11 of the 15 counties that comprise
the Fourth Banking District of New York. With
25 per cent of the total deposits and 20 per cent
of the deposits of individuals, partnerships, and
corporations (“IPC” deposits), State Bank ranks
second in size among the 41 commercial banks
headquartered in the Fourth Banking District.
Emerson National holds about 1 per cent of the
total deposits, and of the IPC deposits, in the
Fourth Banking District. National Commercial &
Trust Company, headquartered in Albany, is the
largest Fourth District bank, holding 27 per cent
of the total deposits and 24 per cent of the IPC
deposits, In the past 10 years, State Bank has
acquired total deposits of about $87 million
through six mergers, the latest being its acquisi-
tion of The First National Bank of Cairo in
1964.

The nearest office of State Bank to Emerson
National is its branch in Saratoga County (adja-
cent to Warren County) at Saratoga Springs,
about 21 miles south of Lake Luzerne. State Bank
derives well under 1 per cent of its loans, and of
its IPC deposits, from the service area® of Emer-
son National. Emerson National obtains about 5
per cent and 7 per cent, respectively, of its IPC
deposits and loans from the service area of State
Bank, It does not appear that meaningful compe-
tition would develop between the two banks if
they did not merge, although State law permits a
bank, subject to a home-office-protection feature,
to branch de novo in the State Banking District in
which it is located. In view of the small size of
Emerson National, it seems unlikely that it would
branch beyond its present service area. The home-
office-protection restriction would preclude State
Bank from establishing a new branch in the more
significant Warren County communities with the
exception of Lake George, which is seven miles
southeast of Warrensburg. However, the largest

450 Fed. Res. Bulletin 1416 (1964).
5The area from which a bank obtains 75 per cent or more
of its deposits of individuals, partnerships, and corporations.
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bank in Warren County already operates a branch
in Lake George, a community with a 1960 popu-
lation of 1,026. In addition, a merger application
filed with the Board would, if approved, open
North Creek to de novo branching, but that com-
munity is 19 miles northwest of Warrensburg.
Emerson National is the only bank headquartered
in Warrensburg and its merger with State Bank
would open the community to de novo branching,

The effect of the merger on competition would
not be significantly adverse.

Financial and managerial resources and pros-
pects. The banking factors with respect to each of
the banks proposing to merge are satisfactory, as
they would be with respect to the resulting bank.

Convenience and needs of the communities.
The only significant effect of the merger on bank-
ing convenience and needs would be in the area
served by Emerson National, which includes sev-
eral Warren County communities but consists
principally of Warrensburg, Lake Luzerne, and
Lake George. Resort activities dominate the local
economy, and the area’s population nearly triples
during the summer months; off-season facilities,
catering to hunters and skiers, are also enjoying
some success. Residential construction, consisting
mainly of vacation homes convertible to year-
round occupancy, is at a high level. A new inter-
state highway providing improved access promises
to contribute to the area’s growth,

Because of its low lending limit and lack of
loanable funds, Emerson National is unable to
meet the credit needs of the area it serves. The
bank’s loans equal more than 70 per cent of its
deposits. As of June 30, 1966, Emerson National
had about ninety loans in its portfolio which it
originated and in which other banks were partici-

pating. The original amount of these loans was

nearly $4 million and Emerson National was able
to retain about one-third. The ability of Emerson
National to meet local credit needs is also im-
paired to some degree by the heavy dependence
of the area it serves on resort activity; the bank
recognizes that there is a limit to the extent that
it can prudently concentrate its loan portfolio in
credit dependent on a single kind of local business.

The replacement of Emerson National by offices
of State Bank, with its larger lending limit, would
provide an adequate and convenient source of
credit for the area now served by Emerson Na-
tional, which would probably enhance the develop-

ment of the local economy. In making loan funds
available, State Bank would not be dependent on
the volume of deposits derived from the local
area and its more diversified loan portfolic would
enable the bank to cope readily with area credit
needs despite the predominance of resort activity.
In addition, State Bank would offer a broad range
of other banking services, many of which are not
now conveniently available to the customers of
Emerson National.

Summary and conclusion. In the judgment of
the Board, the proposed merger would benefit the
banking convenience and needs of the area served
by Emerson National, and would not result in
any significantly adverse consequences for bank-
ing competition.

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

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

The Board of Governors issues the following
Order extending the period of time within which
a bapk holding company might acquire voting
shares of an additional bank. The Board also
issued the following Orders and Statements ap-
proving applications by bank holding companies
for acquisition of voting shares of banks:

COMMERCIAL BANCORP, INC., MIAMI,
FLORIDA

In the matter of the application of Commercial
Bancorp, Inc., Miami, Florida, for approval of the
acquisition of voting shares of Bank of Palm
Beach and Trust Company, Palm Beach, Florida.

ORDER EXTENDING PERIOD OF TIME PRESCRIBED
By Proviso IN ORDER OF APPROVAL

WHEREAS, by Order dated December 29, 1966,
the Board of Governors, pursuant to section 3(a)
of the Bank Holding 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)), approved an
application on behalf of Commercial Bancorp,
Inc., Miami, Florida, a registered bank holding
company, for approval of the acquisition of a
minimum of 80 per cent of the outstanding voting
shares of Bank of Palm Beach and Trust Com-
pany, Palm Beach, Florida; and said Order was
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made subject to the proviso “that the acquisition
so approved shall not be consummated . . . (b)
later than three months after the date of the
Order” and

WHEREAS, Commercial Bancorp, Inc., has ap-
plied to the Board for an extension of time within
which the approved acquisition shall be consum-
mated, and it appearing to the Board that reason-
able cause has been shown for the extension of
time requested, and that such extension would not
be inconsistent with the public interest;

It 1s HEREBY ORDERED, that the Board’s Order
of December 29, 1966, as published in the Federal
Register on January 6, 1967 (32 Federal Register
102), be, and it hereby is, amended so that the
proviso relating to the date by which the acquisi-
tion approved shall be consummated shall read
“(b) later than May 29, 1967.”

Dated at Washington, D. C., this 14th day of
March, 1967.

By order of the Board of Governors.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

VALLEY BANCORPORATION, APPLETON,
WISCONSIN

In the matter of the application of Valley Ban-
corporation, Appleton, Wisconsin, for approval
of the acquisition of voting shares of American
State Bank, Grand Chute, Wisconsin.

ORDER APPROVING APPLICATION UNDER BANK
Horbping CoMpPANY AcT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)), and
section 222.4(a) of Federal Reserve Regulation
Y (12 CFR 222.4 (a)), an application by Valley
BRancorporation, Appleton, Wisconsin, a registered
bank holding company, for the Board’s approval
of the acquisition of 9,875 of the 10,000 out-
standing voting shares of American State Bank,
Grand Chute, Wisconsin,

As required by section 3(b) of the Act, the
Board notified the Commissioner of Banks for
the State of Wisconsin of receipt of the applica-
tion and requested his views and recommendation
thereon. The Commissioner recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 3,
1966 (31 Federal Register 11695), which pro-
vided an opportunity for submission of comments
and views regarding the application, A copy of
the application was forwarded to the Department
of Justice for it consideration. Time for filing such
comments and views has expired and all com-
ments and views 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
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) beforc the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of the Order.

Dated at Washington, D. C., this 23rd day of
March, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Shepardson, Maisel, and Brimmer.
Voting against this action: Governors Robertson and
Maisel.

(Signed) MERRITT SHERMAN,

Secretary.
[SEAL]

STATEMENT

Valley Bancorporation, Appleton, Wisconsin
(“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors, pur-
suant to section 3(a) of the Bank Holding Com-
pany Act of 1956 (“the Act”), for prior approval
of the acquisition of 9,875 of the 10,000 out-
standing voting shares of American State Bank
(*Bank”), Grand Chute, Wisconsin. Applicant
presently controls five banks with nine offices and
total deposits of $51.5 million.! Bank was opened
for business in December 1966; estimates of its
total deposits after three years of operation are
$3.4 million.

Views and recommendation of supervisory au-
thority, As required by section 3(b) of the Act,
the Board notified the Commissioner of Banks for
the State of Wisconsin of receipt of the applica-
tion and requested his views and recommendation
thereon. The Commissioner recommended ap-
proval.

1 At June 30, 1966, Unless otherwise noted, all banking data

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

Competitive effects of proposed transaction.
Bank is located approximately .8 mile west of the
city limits of Appleton in the adjoining Town of
Grand Chute. Appleton is located on the Fox
River in east-central Wisconsin, approximately 30
miles southwest of Green Bay and 100 miles
northwest of Milwaukee. Appleton is the county
seat of Outagamie County and the central city of
a contiguous urban arca extending along the Fox
River valley, consisting of seven cities and villages
known as the “Fox Cities arca.” Within the Fox
Cities area there are 13 commercial banking
offices, with deposits aggregating $225.6 million.
Applicant’s two subsidiary baunks control 19 per
cent of the area banks’ total deposits; the two
Appleton bank subsidiaries of First National Cot-
poration, with aggregate deposits of $66.7 million,
control 30 per cent of the area’s deposits. A na-
tional bank subsidiary of a third registered bank
holding company (The Marine Corporation, Mil-
waukee) holds total deposits of $24.5 million, or
11 per cent of the total deposits of the area banks.
Thus, five banking subsidiaries of bank holding
companies now control about 60 per cent of the
total deposits of banks in the Fox Cities area.
Consummation of Applicant’s proposal would in-
crease its aforestated control of deposits to 21 per
cent, and that of all bank holding company sub-
sidiaries by less than 1 per cent.

In view of the location of Applicant’s present
subsidiaries (both are located in Appleton), their
sizes ($38.8 million and $4.8 million, respec-
tively), and considering Bank’s location in Grand
Chute, less than one mile west of Appleton, the
Board considers the market area most relevant to
a determination of this application to be the
Appleton area. The City of Appleton has five
banking offices, holding aggregate deposits of
$125.5 million. Of these, Applicant’s subsidiaries
control about 35 per cent, and the subsidiaries of
First National Corporation about 53 per cent.
Together they control four of the five banking
offices in Appleton. The one nonholding company
bank, The Outagamie County Bank, has total de-
posits of $15.1 million, or 12 per cent of the
deposits held by Appleton banks,

While the foregoing data provide evidence of
the substantial extent to which banking resources
of the Appleton area are now concentrated in the
two Jarge organizations these data also reflect that
Applicant is not a dominant institution in either
of the areas considered. Assuming Bank’s growth
approximates that projected by Applicant ($3.4
million at the end of three years of operation),
the resulting increase in Applicant’s existing con-
trol of banking resources would have no undue
adverse competitive effect,

The Board concludes that, on the basis of the
foregoing considerations and the facts of record,
Applicant’s acquisition and operation of Bank
would not result in a monopoly or be in further-
ance of any combination or conspiracy to monop-
olize or attempt to monopolize the business of
banking in any relevant area of the State.

Turning to a consideration of the probable ef-
fects of consummation of Applicant’s proposal on
existing and potential competition, the Board
finds, for the reasons hereafter discussed, that
these cousiderations do not bar approval of the
application.

Applicant’s two Appleton subsidiaries presently
compete to some extent with Bank, particularly
Appleton State Bank, whose service area overlaps
that of Bank. Applicant estimates that Bank, in
its first three years of operation, will derive from
the service areas of Applicant's two Appleton
banks deposits totaling slightly less than 1 per cent
of the combined deposits of those banks. Appli-
cant calculates that a significant portion of these
deposits will be comprised of relocated accounts
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of present depositors of the two Appleton banks.
While the rate and nature of Bank’s future growth
is conjectural, Applicant’s estimate of its growth
and probable service area appears to offer a rea-
sonable basis for concluding that consummation of
the subject proposal will not cause elimination of
meaniagful existing competition or foreclose sig-
nificant potential competition between Bank and
Applicant’s Appleton banks.

Consideration must next be given to the impact
that Applicant’s ownership and operation of Bank
is likely to have on The Outagamie County Bank,
the only bank in Appleton not a subsidiary of a
holding company, At the time the application for
Bank's charter was before the Wisconsin State
Banking Department, The Outagamie County
Bank opposed the granting of that charter on the
grounds that establishment of Bank, or any other
bank at that location, would significantly reduce
the share of banking business which The Qutaga-
mie County Bank would otherwise obtain from
its service area. While a significant portion of
Bank’s service area is also served by The Qutaga-
mie County Bank, that fact alone does not estab-
lish that Applicant’s ownership of Bank would
adversely affect The Outagamie County Bank’s
established competitive ability. In the 5-year pe-
riod ending December 31, 1965, The Outagamie
County Bank’s total deposits increased at a greater
rate than First National Bank of Appleton and at
a somewhat lesser rate than that of Appleton State
Bank, which banks are, respectively, approxi-
mately four and three times the size of The
Outagamie County Bank, Over the same period of
time, and despite the establishment in 1963 of a
new bank in Appleton, The Outagamie County
Bank retained a near ideuntical percentage of the
total deposits held by all banks in Appleton. Con-
sidering the successful history of growth and com-
petitive effort on the part of The Outagamie
County Bank, the Board perceives no substantially
adverse effect upon it from consummation of Ap-
plicant’s proposal.

On the basis of the foregoing considerations,
the Board concludes that consummation of Appli-
cant’s proposal will neither result in any substan-
tial lessening of competition nor in any other
manner be in restraint of trade.

Financial and managerial resources and future
prospects. The financial condition of Applicant
and of its subsidiary banks is considered to be

generally satisfactory. This conclusion is premised
in part on the recent substantial improvement in
the capital structure of two of Applicant's sub-
sidiary banks. The management of all of Appli-
cant's banks, as well as that of Applicant, is con-
sidered satisfactory. Based primarily upon the
generally favorable prospects of each of its sub-
sidiary banks, Applicant’s prospects are consid-
ered similarly favorable. Bank opened for business
at year-end 1966 and, as earlier stated, is esti-
mated to have deposits totaling $3.4 million at
the end of three years of operation. Accordingly,
Bank has no significant operating history. As to
its prospects, assuming the banking structure of
the area as now established remains relatively the
same, it is the Board’s judgment that Bank’s pros-
pects for successful future operation are favorable
whether operated as a subsidiary of Applicant or
independent of that affiliation. However, it is
likely that, as hereinafter discussed, Bank’s ability
to serve the convenience and respond to the needs
of the area involved would be enhanced as a mem-
ber of Applicant’s system, and that, accordingly,
its prospects are somewhat more favorable as a
subsidiary of Applicant than would otherwise be
the case. The conclusion as to Bank’s prospects
takes into consideration the Roard’s action of this
date denying an application by First National
Corporation, Appleton, for approval of its acqui-
sition of a proposed new national bank to be
located in the immediate vicinity of Bank. The
record herein satisfies the Board that while the
residential, farm, and business banking require-
ments of the relevant area are sufficient to assure
favorable prospects for Bank, no similar assurance
would be presented were Bank and an additional
new bank to operate in the same location. The
Board’s Statement accompanying its denial Order
in the First National Corporation case takes note
of the fact that the proposed new bank there in-
volved will not open for business in the absence
of approval of First National’s proposal.

At the present time Bank is apparently closely
affiliated with Applicant through common stock
ownership and Bank's present management has
been selected by Applicant and is considered to
be satisfactory. Presumably, should this applica-
tion be approved, the same management would
continue in Bank—a result consistent with ap-
proval of the application. Denial of the applica-
tion would result, according to Applicant, in a
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public sale of Bank's stock which, in turn, in
Applicant’s opinion, could result in dissolution of
the existing ownership affiliation and in the possi-
ble displacement of present management. In the
Board’s view, the latter possibility augurs less
favorably for Bank than does the certainty of ex-
perienced management offered by Applicant’s pro-
posal. Accordingly, that proposal, as it relates to
the management factor, is consistent with and
weighs somewhat in favor of approval of the
application.

Convenience and needs of the area involved. As
mentioned, Bank is located in the unincorporated
Town of Grand Chute, a residential community

immediately west of Appleton. Bank’s primary

service area extends in all directions from its site
and covers an area of approximately eight square
miles, of which about 14 square miles are within
the City of Appleton. Bank’s service area, with an
estimated population of approximately 15,000, is
presently experiencing residential, commercial,
and industrial growth, especially in its western
portion. Expansion of a current development trend
in the western portion of Bank’s service area will
be aided by the recent extension of Appleton’s
principal east-west business street past Bank’s site
to U. S. Highway 41, and the proposed further
extension thereof to a point three miles west of
Bank's site. Within the western portion of Bank’s
service area are located two large motels, two
shopping centers, a large insurance company office
building, several sizable industrial plants, and nu-
merous smaller commercial establishments. The
City of Appleton has purchased a 115-acre tract
of land about .6 mile from Bank’s site for devel-
opment as an industrial park. Several industrial
concerns have purchased plant sites in this area.
While a significant volume of business may be
anticipated from the aforementioned industrial
and commercial development, a more likely source
of demand for Bank’s services, with particular
emphasis on loans, may be anticipated from the
dairy industry to the west of Bank’s site. The pro-
posed extension of Appleton’s principal business
street to a point three miles west of Bank’s site
will substantially improve access to Bank from
the numerous dairy farms located west of Apple-
ton. Four of Applicant’s five subsidiary banks
specialize in farm credit. Applicant states its in-
tention to make available to Bank the collective
experience and expertise of its system’s personnel

in the field of agricultural credit and, pursuant to
this plan, has selected as Bank’s executive officer,
should this acquisition be consummated, an official
of an existing subsidiary bank who has some 10
years of experience in farm credit work. Applicant
states that there will also be employed an agricul-
tural representative who will assist officers of
Applicant’s banks in servicing the needs of their
farm customers. Closely allied to the “direct farm”
assistance proposed by Applicant are the general
agri-business services which Bank, under Appli-
cant’s ownership, will be able to extend to various
farm-related businesses and industries in its serv-
ice area. Included among these are three sizable
farm supply and equipment dealers, a large manu-
facturer of farm tractors and equipment, a coop-
erative dairy products concern, and a large can-
ning plant.

While it is recognized that the major banking
needs of the aforementioned farmers and related
farm business concerns, as well as those of the
residents and commercial business concerns in
Bank’s service area, are presently being served by
the five Appleton banks and other banks in the
Fox Cities area, the record before the Board war-
rants the conclusion that Applicant’s ownership
and operation of Bank will provide a source of
banking services more convenient and, in certain
respects, more responsive to existing needs than is
now provided. These considerations, in the Board’s
judgment, weigh affirmatively toward approval of
the application.

Conclusion. On the basis of all the relevant facts
contained in the record, and in light of the facts
set forth in section 3(c) of the Act, it is the
Board’s judgment that the proposed transaction
would be in the public interest and that the appli-
cation should be approved.

DISSENTING STATEMENT OF (GOVERNORS
ROBERTSON AND MAISEL

In our judgment, the language and clear intent
of the Bank Holding Company Act preclude ap-
proval of Valley Bancorporation’s proposal. The
Act provides that the Board shall not approve an
acquisition of a bank by a bank holding company
where the effect of such acquisition may be to
substantially lessen competition, unless the Board
finds that the anticompetitive effects of the pro-
posal are clearly outweighed by the probable ef-
fect of the proposal in meeting the convenience
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and needs of the community to be served. Appli-
cant has not sustained its burden of establishing
that the anticompetitive effects inherent in its pro-
posal are overweighed to any measurable extent
by probable benefits to the public,

The banking resources of the Appleton area are
largely concentrated in Applicant (35 per cent of
the area’s bank deposits) and First National Cor-
poration, Appleton (53 per cent of the area’s bank
deposits). Each system now operates two banks
in Appleton in competition with but one inde-
pendent bank. The foregoing degree of concentra-
tion is sufficiently high that even a slight increase
should not be sanctioned absent a compelling pub-
lic need. The record in this case clearly establishes
not only that there is no compelling public need
for consummation of Applicant’s proposal, but, on
the contrary, that the major banking requirements
of the affected area are at present served ade-
quately and with reasonable convenience. To the
extent that the convenience and scope of banking
service might be improved in the foreseeable fu-
ture by the establishment of an additional bank in
Grand Chute, this is now an accomplished fact.
The American State Bank is in operation and will
continue irrespective of its acquisition by Appli-
cant.

The majority of the Board emphasizes that
Bank’s prospects and its potential for public serv-
ice are bettered under control of Applicant than
would otherwise be the case, While in certain re-
spects this conclusion appears valid, there is no
evidence that American State Bank would not ex-
perience reasonable growth operating independ-
ently of Applicant’s system. The fact that it might
grow less rapidly, or that its service potential
might less quickly evolve, is not a basis for ap-
proving this application.

Our appraisal of the Grand Chute-Appleton
banking structure leads to the conclusion that
American State Bank’s operation as an independ-
ent banking unit would be far more consistent
with the public interest than would its addition to
an already sizable bank holding company system.
For these reasons, we would deny this application.

FIRST NATIONAL CORPORATION,
APPLETON, WISCONSIN

In the matter of the application of First Na-
tional Corporation, Appleton, Wisconsin, for ap-
proval of acquisition of 14,500 of the 15,000 vot-

ing shares to be issued by First National Bank
West, Grand Chute, Wisconsin, a proposed new
bank.

ORDER DENYING APPLICATION UNDER BANK
HoLping CoMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a)), and
section 222.4(a) of Federal Reserve Regulation Y
(12 CFR 222.4(a)), an application by First Na-
tional Corporation, Appleton, Wisconsin, for the
Board’s prior approval of the acquisition of 14,500
of the 15,000 voting shares to be issued by First
National Bank West, Grand Chute, Wisconsin, a
proposed new bank.,

As required by section 3(b)} of the Act, the
Board notified the Comptroller of the Currency of
the application and requested his views and rec-
ommendation. The Comptroller recommended
approval.

Notice of receipt of the application was pub-
lished in the Federal Register on July 19, 1966
(31 Federal Register 9763), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the Department
of Justice for its consideration. Time for filing
comments and views has expired and all those
received have been considered by the Board.

IT Is HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application of First National Corporation to ac-
quire stock of First National Bank West be and
hereby is denied.

Dated at Washington, D, C., this 23rd day of
March, 1967,

By order of the Board of Governors,

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Shepardson, Maisel, and Brimmer.
Voting against this action: Governors Mitchell and
Daane.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

First National Corporation, Appleton, Wiscon-
sin (“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors, pur-
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suant to section 3(a) of the Bank Holding Com-
pany Act of 1956 (“the Act”), for prior approval
of the acquisition of 14,500 of the 15,000 voting
shares proposed to be issued by First National
Bank West (“Bank”), a proposed new bank to be
located in Grand Chute, Wisconsin.

Applicant became a bank holding company in
February 1966, Its system consists of two banks
with aggregate deposits of $66.7 million." Appli-
cant's principal subsidiary, First National Bank of
Appleton, with two offices, holds deposits of $66.3
million; its other subsidiary, Valley National
Bank, Appleton, opened for business in February
1966, and holds approximately $472,000 of
deposits.

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

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

Competitive effects of proposed transaction. The
Town of Grand Chute, Bank's proposed location,
adjoins the City of Appleton on the west. Apple-
ton, situated on the Fox River in east-central Wis-
consin, some 30 miles southwest of Green Bay
and 100 miles northwest of Milwaukee, is the

1 At June 30, 1966. Unless otherwise noted, all banking data
are as of this date.

County Seat of Outagamie County and the cen-
tral city of a contiguous urban area, consisting of
seven cities and villages extending along the Fox
River valley, and known as the “Fox Cities area”.
In this area 11 banking organizations with 13
banking offices hold aggregate deposits of $225.6
million. Applicant’s system ranked first among the
L1 banking organizations in terms of total deposits
controlled, holding 30 per cent of the deposits of
all Fox Cities arca banks. An additional 19 per
cent of such deposits is held by the two Appleton
bank subsidiaries (aggregate deposits of $43.6
million) of Valley Bancorporation, a registered
bank holding company. A subsidiary of The Ma-
rine Corporation, Milwaukee, a registered bank
holding company, holds deposits of $24.5 million,
or 11 per cent of the total deposits of the area.

Within the City of Appleton, the area most
relevant to the Board's determination of the com-
petitive impact of Applicant’s proposal, there are
located five banking offices, holding aggregate
deposits of $125.5 million. Applicant’s two sub-
sidiaries control 53 per cent of these funds. The
subsidiaries of the two holding company systems
located in Appleton combined hold approximately
88 per cent of the area’s total deposits. Appli-
cant’s First National Bank of Appleton, with de-
posits of nearly $67 million, is the dominant
banking organization in the Appleton area. Its
total deposits are 70 per cent more than those of
the second largest bank, and over three times
those held by The Outagamie County Bank, the
only bank in Appleton not affiliated with a bank
holding company. While the bulk of the deposits
of Appleton banks is controlled by two banking
organizations (88 per cent), as between these two,
Applicant is significantly the larger. Applicant’s
dominant position in the Appleton area, viewed
presently and prospectively, is a consideration that
militates against favorable action on Applicant’s
proposal absent evidence of a compelling resultant
community benefit,

Applicant’s ownership of Bank would not result
in elimination of existing competition, nor fore-
close any real competition between Bank and Ap-
plicant’s Appleton subsidiaries. Inasmuch as Bank
would be newly organized, no present competition
exists; since Bank would open only as a subsidiary
of Applicant, it cannot be realistically assumed
that any real competition between Bank and Ap-
plicant’s subsidiaries would arise.
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The probable impact of Applicant’s proposal on
The Outagamie County Bank, the single independ-
ent bank in Appleton, viewed alone, is not antici-
pated to be severe. The Outagamie County Bank,
a $15 million institution, has shown a sound rate
of growth in the face of competition with Appli-
cant’s $67 million institution and the $39 million
subsidiary of Valley Bancorporation. Thus, were
Bank the only additional competitive force that
would be faced by The Outagamie County Bank
in Appleton, such circumstances would not war-
rant concern. However, when there is added to
this potential competitive force the additional
competition now offered, and to be offered, by
American State Bank, recently opened in virtually
the same location as Bank,? there is far greater
reason to believe that the combined competitive
force would constitute an undue impediment to
The Qutagamie County Bank’s continued growth.

Financial and managerial resources and future
prospects, Applicant’s financial condition is di-
rectly related to the condition of its subsidiary
banks. Their financial conditions and prospects
are considered generally satisfactory, as are those
of Applicant. The managements of Applicant and
its banks, and the proposed management of Bank,
are also considered satisfactory. Four of Bank’s
five proposed directors are presently directors of
First National Bank of Appleton or Valley Na-
tional Bank, and its proposed president and cash-
ier, respectively, are presently employees of First
National Bank of Appleton. Viewed solely from
the standpoint of Applicant’s satisfactory finan-
cial condition and future prospects, it is believed
Bank’s prospects would be favorable. These pros-
pects are rendered less favorable, however, by the
operation of the recently opened Appleton State
Bank two blocks from Bank’s proposed site. In
the Board’s opinion, Bank’s growth and earnings
prospects under these circumstances are only fair.

Convenience and needs of the area involved.
The Town of Grand Chute, wherein Bank would
be located, is a residential community immediately
adjoining the City of Appleton to the west. Bank’s
projected primary service area would extend 132
miles east into Appleton and approximately three
miles north, west, and south from Bank’s site, The
area has an estimated population of 18,000. With-
in the eastern extension of Bank’s proposed serv-

2 By Order of this date, the Board has approved the acquisi-

tion of American State Bank by Valley Bancorporation, and
has issued a Statement of its reasons supporting that action.

ice area, the City of Appleton has purchased a
I15-acre tract of land as a site for an industrial
park. Several industriali concerns have purchased
plant sites in this area. Within Bank’s service area
the western portion thereof appears to offer the
greatest potential for development and expansion.
The City of Appleton’s principal east-west busi-
ness street has been extended west beyond Bank’s
proposed site, and a further extension of this high-
way is proposed to a point some three miles west
of that site. This portion of Bank’s proposed serv-
ice area contains two large motels, two shopping
centers, a large office building, several industrial
plants, and numerous smaller commercial estab-
lishments. The westernmost sector of Bank’s pro-
jected service area and a considerable area beyond
are devoted to farming. Although the record re-
flects, and Applicant concedes, that its subsidiary
banks are not agriculturally oriented, Applicant
asserts the belief that many of the farmers in this
area would use Bank for various banking services
including loans.

The evidence of record does not suggest that
the area’s major banking needs, including those of
farmers and commercial and industrial concerns,
are not now reasonably well served. At the same
time the numerous dairy farms located west of
Appleton would undoubtedly be more conveni-
ently served by a bank located at or about Bank’s
proposed site. However, this convenience factor
has apparently been served by the recent establish-
ment of American State Bank in the Town of
Grand Chute. To the extent that the banking
needs, particularly the credit requirements, of the
farmers and farm-related businesses west of Ap-
pleton were not being conveniently met, the Board
believes they can and will now be met through the
Appleton area banks, including American State
Bank. Considering the area banking structure as
it now exists, the Board is unable to conclude that
the establishment and operation of Bank by Appli-
cant would provide any significant public benefits.
On the contrary, Bank’s establishment pursuant to
Applicant’s proposal could have the effect of pre-
cluding later entry into the Grand Chute-Appleton
arca of an additional independent banking unit
should future area developments warrant such
establishment. On the basis of the foregoing, the
Board concludes that considerations relating to the
factor of convenience and needs offer little, if any,
weight toward approval of the application.
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Conclusion. On the basis of all relevant facts
contained in the record, and in light of the factors
set forth in section 3(c) of the Act, it is the
Board’s judgment that consummation of the pro-
posed acquisition would enhance the already dom-
inant position of Applicant in the Appleton area
and, more particularly, would adversely affect the
competitive ability of The Outagamie County
Bank, without any real countervailing benefit to
the public. The likelihood of such an occurrence
requires that the application be denied.

DISSENTING STATEMENT OF GOVERNOR MITCHELL

The majority’s action in approving the Valley
Bancorporation’s application today and denying a
similar application of the First National Corpora-
tion is, in my judgment, unduly prejudicial to the
interests of the latter. In real effect, it accords the
right to grow de novo to Valley but denies this
opportunity to National. It is alleged that First
National Corporation’s position in the City of
Appleton is too dominant to accord it equal treat-
ment because it has 53 per cent of total deposits
in the arca Valley has 35 per cent). However,
the service area of the new bank is not Appleton
but a much smaller area to the west, partially in
and partially out of the city. An exactly compara-
ble percentage, i.e., using total deposits as a basis,
is not available to show how dominant First Na-
tional is in this smaller area. But a survey con-
ducted by the Federal Reserve Bank of Chicago
suggests that between 40 and 45 per cent of the
household and business accounts in the area are
presently at the First National.

Concentration ratios of 40-60 per cent for the

largest bank in an area are not uncommon in
cities the size of Appleton. As of November 1964,
the latest date for which such data are now avail-
able, using the 39 standard metropolitan areas
with populations of less than 125,000 (to be
roughly comparable with the Appleton area), the
average concentration ratio was 45 per cent. In
over a fourth of these arcas the ratios were in
excess of 50 per cent.

It would seem to me proper to deny applications
to merge in an area where the applicant has as
much as 40 to 50 per cent of local deposits, but
banks of this relative size should not be cut off
from efforts to expand their deposits and add to
the convenience of their customers by other com-
petitive means, including de novo branching,.

To the best of my knowledge, there are very
few instances in which any of the regulatory au-
thorities have adopted so harsh an anticompetitive
stance.

DISSENTING STATEMENT OF GOVERNOR DAANE

I concur in Governor Mitchell’s view that the
Board’s denial of First National Corporation’s
application, in the face of the Board’s approval of
Valley Bancorporation’s application, is unduly
prejudicial to First National’s rights and interests.
The Board’s action in First National's case re-
flects, in my judgment, reliance on an unwar-
ranted distinction as to probable competitive con-
sequences in the two cases. In reality, Valley
Bancorporation won the day merely by opening
American State Bank ahead of First National's
proposed bank. To the winner goes the laurel.



Presidents, Vice Presidents,
and General Auditors of Reserve Banks

Federal Presid
Recs)‘r:r‘l;:agz}l:k r?ilrsin\t/ice President Vice Presidents and General Auditors
Boston George H. Ellis D. Harry Angney Daniel Aquilino
Earle O, Latham Ansgar R, Berge Robert W, Eisenmenger
Luther M. Hoyle, Ir. Stanley B. Lacks *
Harry R. Mitiguy Charles E. Turner **
G, Gordon Watts Parker B, Willis
New York Alfred Hayes Harold A. Bilby William H. Braun, JIr.
William F. Treiber | John J. Clarke Charles A. Coombs
Felix T. Davis Edward G. Guy
Marcus A. Harris Alan R, Holmes
John P. Jensen * Robert G, Link
Fred W. Piderit, Jr. Walter H. Rozell, Jr.
Thomas M. Timlen, Jr. Thomas O. Waage
Buffalo Angus A. Maclnnes, Jr.
Philadelphia Karl R. Bopp Hugh Barrie Joseph R. Campbell
Robert N. Hilkert Norman G. Dash David P. Eastburn
David C. Melnicoff G, William Metz *
Harry W. Roeder J. V. Vergari
Richard G. Wilgus
Cleveland W. B. Hickman George E. Booth, JIr. Paul Breidenbach
W. H. MacDonald | Roger R. Clouse Elmer F. Fricek
John J. Hoy Harry W. Huning
Fred S. Kelly Maurice Mann
Clifford G. Miller Elfer B. Miller *
Cincinnati Fred O. Kiel
Pittsburgh Clyde E. Harrell
Richmond Edward A. Wayne Robert P. Black J. G. Dickerson, JIr.
Aubrey N. Heflin W. S. Farmer Upton S. Martin
John L. Nosker James Parthemos
B. U. Ratchford R. E. Sanders, Jr.
G. Harold Snead * Joseph F. Viverette
Baltimore Donald F. Hagner
Charlotte Edmund F. MacDonald Stuart P. Fishburne

* General Auditor.

## Special Adviser.
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Federal President

R Bank . i i : i
e(s)ir;ian:tlll First Vice President Vice Presidents and General Auditors

Atlanta Harold T. Patterson DeWitt Adams * Harry Brandt

Birmingham
Jacksonville
Nashville
New Orleans

Chicago

Detroit

St. Louis

Little Rock
Louisville
Memphis

Minneapolis

Helena

Kansas City

Denver

Oklahoma
City

Omaha

Monroe Kimbrel

Charles J. Scanlon
Hugh J. Helmer

Darryl R. Francis
Dale M. Lewis

Hugh D. Galusha, Jr.
M. H. Strothman, Jr.

George H. Clay
John T. Boysen

John T. Harris
Brown R. Rawlings
R. M. Stephenson

J. E. McCorvey
Richard A, Sanders
Charles T. Taylor

Edward C. Rainey

T. C, Clark

Robert E. Moody, Jr.
Morgan L. Shaw

Ernest T. Baughman
A. M. Gustavson

L. H. Jones

H. J. Newman
Harry S. Schultz
Jack P. Thompson

John J. Endres *
Paul C. Hodge
Richard A. Moffatt
Leland M. Ross
Bruce L. Smyth

Russel A. Swaney

Leonall C. Andersen
Gerald T. Dunne
George W. Hirshman *
Stephen Koptis

Joseph C. Wotawa

Marvin L. Bennett
Woodrow W. Gilmore
Homer Jones

Howard H. Weigel
Orville O. Wyrick

John F. Breen
Donald L. Henry
John W. Menges

W. C. Bronner
Ralph J. Dreitzler *
R. K. Grobel
Douglas R. Hellweg
Franklin L. Parsons

F.J. Cramer
Kyle K. Fossum
C. W. Groth
Howard L. Knous

Clement A. Van Nice

Wilbur T. Billington
I. R. Euans

Carl F. Griswold, Jr.
George D. Royer, Ir.
Clarence W. Tow

Raymond J. Doll
William F. Fairley *
Marvin L, Mothersead
R. E. Thomas

John W. Snider
Howard W. Pritz

George C. Rankin

* QGeneral Auditor.
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Federal President
Reserve Bank First Vice President Vice Presidents and General Auditors
or branch
Dallas Watrous H. Irons Roy E. Bohne James L. Cauthen
Philip E. Coldwell | Ralph T. Green Arthur H. Lang *
James A. Parker T. W. Plant
W. M. Pritchett Thomas R. Sullivan
El Paso Fredric W. Reed
Houston J. Lee Cook

San Antonio

San Francisco

Los Angeles
Portland

Salt Lake City
Seattle

Eliot J. Swan
H. E. Hemmings

Carl H. Moore

J. Howard Craven
George D. Hartlin *

J. L. Barbonchielli
D. M. Davenport

Irwin L. Jennings E. J. Martens
A. B. Merritt W. F. Scott
P. W. Cavan Gerald R. Kelly

William M. Brown
Arthur L. Price
Erwin R, Barglebaugh

* General Auditor.



Announcements

CHAIRMAN MARTIN AGAIN DESIGNATED AS
CHAIRMAN OF THE BOARD

The President of the United States on March 30,
1967, issued an Order redesignating Mr. William
McChesney Martin, Jr., as Chairman of the
Board of Governors of the Federal Reserve Sys-
tem, to serve as such for a term of 4 years from
April 1, 1967, unless and until his services as a
Member of the Board of Governors shail have
sooner terminated.

Mr. Martin has served as both Member and
Chairman of the Board since April 1951. At that
time he was appointed by President Truman to
the unexpired portion of the term ending January
31, 1956, which had been vacated by the resigna-
tion of Mr. Thomas B. McCabe. He was redesig-
nated as Chairman of the Board in March 1955
and reappointed as a Member of the Board in
January 1956 for a term of 14 years from Feb-
ruary 1, 1956. Mr. Martin was again designated
Chairman of the Board in March 1959 by Presi-
dent Eisenhower and in March 1963 by President
Kennedy.

RESIGNATION OF MR. SHEPARDSON AS A
MEMBER OF THE BOARD OF GOVERNORS

Mr. Charles N. Shepardson, a Member of the
Board of Governors since March 17, 1955, and
whose term of office would normally have expircd
January 31, 1968, resigned effective April 30,
1967, in conformance with Civil Service retire-
ment regulations. Prior to the time of his appoint-
ment to the Board, Mr. Shepardson, who had
spent his entire career in the field of agriculture,
was serving as the Dean of Agriculture at Texas
A & M College. He had also served as a Director
of the Houston Branch of the Federal Reserve
Bank of Dallas from January 1, 1950, and as
Chairman of the Board of Directors at the Branch
from Januvary 1, 1955, until he resigned to be-
come a Member of the Board of Governors.

Mr. Shepardson’s letter of resignation and the
President’s letter of acceptance follow:

March 31, 1967.
My dear Mr. President:

Having been informed of the applicability of
the Civil Service retirement rule in my case, I
herewith tender my resignation as a member of
the Board of Governors of the Federal Reserve
System effective April 30, 1967.

[ want to assure you that the honor and privilege
of serving in this capacity for the past twelve
years has been most challenging and rewarding,
and I shall always be grateful for the opportunity.
It has been truly a capstone to a career of public
service, beginning with my military service as a
commissioned officer in World War 1 and fol-
fowed by more than thirty-five years as professor
and administrator in our Land Grant College
System in Wyoming, Colorado, and Texas.

While I have no plans at the moment, I expect
to continue to make myself available for any
service that I may be capable of rendering in the
public interest.

Respectfully,
Chas, N. Shepardson.

The White House
April 10, 1967.
Dear Governor Shepardson:

In accordance with your request, I accept
your resignation as a member of the Board of
Governors of the Federal Reserve System, effec-
tive April 30, 1967.

I cannot let this occasion pass, however, with-
out expressing to you my gratitude and apprecia-
tion for your many years of dedicated Federal
service. Your distinguished career in the Land
Grant Colleges System, as well as your con-
tributions as a member of the Board of Gover-
nors of the Federal Reserve System during the
past twelve years, are a credit not only to you, but
to the entire Nation.

Thank you also for your willingness to con-
tinue to be of assistance. It is gratifying to know
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that our Nation is blessed with public servants
of your caliber and dedication.
With best wishes,
Sincerely,
Lyndon B. Johnson.

Honorable Charles N. Shepardson

Member of the Board

Board of Governors of the
Federal Reserve System

Washington, D. C, 20551

ELECTION OF DIRECTOR

The Federal Reserve Bank of Philadelphia on
April 5 announced the election of Henry A,
Thouron as a Class B director of the Bank to
serve for the remainder of a term expiring Decem-
ber 31, 1968. Mr. Thouron is Chairman of the
Board and President of Hercules Incorporated,
Wilmington, Delaware, As a director of the
Philadelphia Bank, he succeeds Ralph K. Gott-
shall, Chairman of the Board, Atlas Chemical
Industries, Inc., Wilmington, Delaware, who re-
signed, effective December 31, 1966.

RESIGNATION OF DIRECTORS

Mr. D. M. Pratt, who had served as a director
of the Jacksonville Branch of the Federal Reserve
Bank of Atlanta since January 1, 1966, resigned
effective March 31, 1967. He is President of Na-
tional City Lines, Inc., Tampa, Florida.

Mr, Donald B, Campbell, retired Works Man-
ager, Sabine River Works, E. I. du Pont de Ne-
mours and Company, Orange, Texas, who had
served as a Board-appointed director of the Hous-
ton Branch of the Federal Reserve Bank of Dallas
since January 1, 1963, resigned effective April 1,
1967.

FEDERAL RESERVE DISCOUNT RATES

On April 6, 1967, the Board of Governors
unanimously approved the actions by the directors
of the first 10 Federal Reserve Banks listed below
reducing the discount rates of those banks from
4V4 to 4 per cent, effective on the dates shown;
on April 7 and April 13, respectively, the Board
approved the same actions by the Federal Reserve
bank of Atlanta and St. Louis.

Boston April 7, 1967
New York April 7, 1967
Philadeiphia April 7, 1967
Cleveland April 7, 1967
Richmond April 7, 1967
Chicago April 7, 1967
Minneapolis April 7, 1967
Kansas City April 7, 1967
Dallas April 7, 1967
San Francisco April 7, 1967
Atlanta April 10, 1967
St. Louis April 14, 1967

REVISION OF SERIES ON BANK RATES ON
SHORT-TERM BUSINESS LOANS

The description of the revised series on “Bank
Rates on Short-Term Business Loans,” which
had been planned for inclusion in this issue of
the BULLETIN, as announced in the Board’s E. 3
release dated April 3, 1967, is now planned for
inclusion in the BULLETIN for May. At that time
the regular BULLETIN table (See page 620 of this
issue) will be changed to incorporate the revised
rates.

G. 26 STATISTICAL RELEASE

The Board of Governors of the Federal Reserve
System has introduced a monthly statistical re-
lease (G.26), entitled “Automobile Instalment
Credit Developments.”

The release includes estimates, both seasonally
adjusted and without seasonal adjustments, for
new passenger cars and for used cars for the
following items: amount of credit extended,
average note and number of autos financed. The
data are shown for three major lending groups.
The estimated total number of cars financed by
all groups and their weighted average notes are
also shown,

The first release, dated March 15, 1967, con-
tained data for January 1967. A statistical supple-
ment providing information back to January
1960 is also available. Requests for this release
or the statistical supplement should be addressed
to Publications Services, Division of Administra-
tive Services, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551.
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FLOW OF FUNDS TABLES

It is expected that the flow of funds figures for
the 4th quarter of 1966 will be published in the
May 1967 BULLETIN,

ERRATA

Figures for assets and liabilities of large commer-
cial banks for June 29, 1966, were incorrect in the
annual tables on pages 459, 461, 463, and 465 of
the March 1967 BULLETIN, The correct figures

are shown at the bottom of the tables on pages
616-19 of this BULLETIN,

ADMISSION OF STATE BANK TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period
February 16, 1967 through April 15, 1967.

Oklahoma
Ada . ... ... ... ... .. Citizens Bank of Ada




National Summary of Business Conditions

Released for publication April 14

Industrial production and nonfarm employment
changed little in March, while retail sales in-
creased. Prices of industrial products continued
to rise and prices of foodstuffs declined further.
Bank credit expanded sharply and time and savings
deposits and the money supply increased again.
Yields on short- and intermediate-term maturities
of U.S. Government securities declined further
between mid-March and mid-April, but those on
long-term bonds—U.S. Government, corporate,
and municipal—changed little. Reserve Bank dis-
count rates were lowered April 7.

INDUSTRIAL PRODUCTION

Industrial production in March was 156.4 per
cent of the 1957-59 average as compared with
156.1 in February and was 1.7 per cent above a
year earlier. An increase in auto assemblies more
than offset some further declines in other con-
sumer durable goods. Output of business equip-
ment and materials changed little.

Auto assemblies rose 13 per cent in March from
the sharply reduced February level, but were 25
per cent below a year earlier. Output of most
household goods—appliances, television sets, and
furniture—declined further, while production of
consumer staples increased slightly, Output of
commercial and defense equipment continued to
rise but production of freight and passenger equip-

INDUSTRIAL PRODUCTION
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ment declined further, Reductions in output of
some nondurable and durable materials, including
iron and steel, were offset by increases in other
materials.

EMPLOYMENT

Nonfarm employment rose by only 23,000 in
March with increases in Government and private
services; construction employment declined and
manufacturing employment was down further by
35,000—with reductions small but widespread
among industries. Hours of work in manufac-
turing, at 40.4 in March, increased one-tenth of
an hour following a drop of seven-tenths in Feb-
ruary. The unemployment rate was 3.6 per cent as
compared to 3.7 in February.

DISTRIBUTION

The value of retail sales rose to a new high in
March as sales at both durable and nondurable
goods stores increased. Despite the increase, the
dollar volume of sales at durable goods stores was
below a year earlier; sales at nondurable goods
stores, however, were up considerably. Unit sales
of new domestic automobiles rose 2 per cent in
March and increased further in early April.

AGRICULTURE

Crop acreage in 1967 will be 6 per cent larger
than in 1966 if farmers carry out planting plans
reported in March. Although drought has cut
winter wheat prospects, a total wheat crop of 1.5
billion bushels is in prospect, 13 per cent above
last year’s harvest. Red meat production in the
first quarter of 1967 averaged 10 per cent above
the relatively low output a year earlier.

COMMODITY PRICES

The wholesale commodity price index in mid-
March—estimated at 106 per cent of the 1957-59
average—was unchanged from February. Prices of
foodstuffs declined further as livestock and prod-
ucts continued to decrease; in recent weeks prices
of livestock decreasd further, Industrial commodity
prices continued to rise last month despite declines
for some basic materials and products and an ap-
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parent leveling off in machinery and equipment
prices. Since mid-March, prices of basic industrial
materials have weakened further.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank loans and investments rose
$5.3 billion in March, the largest monthly increase
on record and the fastest rate of expansion since
June 1958. Purchases of U.S. Government securi-
ties were very large, and acquisitions of municipals
and other securities continued at about the same
rapid pace of the preceding two months. Loan
growth also was substantial, mainly reflecting in-
creases in business and security loans.

Time and savings deposits increased again in
March, but at a slightly slower rate than in the
previous two months. The money supply rose $2.5
billion over the month.

Total and required reserves increased further in
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modities,”” February; others, January.

March. Excess reserves declined only slightly,
while borrowings fell significantly. Over the four
statement weeks ending March 29, free reserves
rose to an average of about $216 million.

SECURITY MARKETS

Yields on Treasury bills continued to fall be-
tween mid-March and mid-April, with the 3-
month bill bid at around 3.85 per cent in mid-
April. Yields on short and intermediate-term Gov-
ernment securities also declined over the same
period; long-term bond yields changed little.

Yields on corporate and municipal bonds de-
clined slightly in the last half of March, but on
balance showed little further change through mid-
April. Common stock prices declined in early
April but recovered somewhat by midmonth.
Trading volume so far in April has leveled off
at around 9 million shares a day.

INTEREST RATES
PER CENT

| .

LONG-TERM
GOVERNMENT SECURITIES

TREASURY BILLS

F.R. DISCOUNT RATES
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Discount rate, range or level for ail F.R. Banks., Weekly
average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending Apr. 8.



Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated
c Corrected
p Preliminary
r Revised
p Revised preliminary
L1,
I, IV Quarters
n.a. Not available
n.e.c. Not elsewhere classified
S.A. Monthly (or quarterly) figures adjusted

for seasonal vatiation

GENERAL INFORMATION

N.S.A.  Monthly (or quarterly) figures not
adjusted for seasonal variation

IPC Ind_ividuals, partnerships, and corpora-
tions

SMSA Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

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

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

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 (go the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

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

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

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

the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page

Flowof funds,.........00. h et Jan. 1967 148-57

Semiannually

Banking offices:
Analysis of changes in number of,......... Feb, 1967 310
On, and not on, Federal Reserve Par List,
number of .« scvhsarieenn [ .... Feb, 1967 3t

Annually
Bank holding companies:
List of, Dec, 31, 1965....0 . v vvinvnnnneess June 1966 905
Banking offices and deposits of group banks,
Dec, 31, 1965,.......... N Aug. 1966 1250

594

Annually—Contintted Issue Page
Banking and monetary statistics, 1966........ Mar, 1967 456-70
June 1966 901-04
Banks and branches, number of, by class and
17T Apr. 1967 G58-59
Flow of funds (assets and liabilities), ......... Oct, 1966 1536-46
Income and expenses:
Federal Reserve Banks. ... ..ocoiviinenens Feb, 1967 308-09
Member banks:
Calendar year......c.ooiivvnrrvnranans June 1966 892-900
Operating fatios s v svevrevnrvereerrsssn  Apr 1967 66062
Insured commercial banks. . .......c..o0v0 July 1966 1046

Stock exchange firms, detailed debit and credit
balances....... Civrreerarsanarens PN Sept. 1966 1408



Financial and Business Statistics

United States

Member bank reserves, Reserve Bank credit, and related items; Federal funds. . .. ..
Reserve Bank discount rates; margin requirements; reserve requirements. . ... ... . . .
Bank deposits; open market transactions; Federal Reserve Banks. ... ......... .. ..

Bank debits; currency in circulation

Money supply and bank reserves; banks and the monetary system ... ........... ..
Commercial and mutual savings banks, by classes

Commercial banks

Weekly reporting banks. .. ...............

Business loans

Interest rates
Security prices; stock market credit

Business finance
Real estate credit
Consumer credit

Industrial production .......... ... .. .. ..
Business activity; construction ............

Employment and earnings
Wholesale and consumer prices

National product and income series . . ... ...
Flowoffunds ...................... ...

Number of banks and branches in operation on Dec, 31, 1966.............. ... ..
Member bank operating ratios, 1966. ... ..

Guide to tabular presentation .............

Index to statistical tables

Open market paper; savings institutions ..
Federally sponsored credit agencies...... ..
Federal finance.........................
U.S. Government securities. . .............
Security issues. .. .......... ... ...

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

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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BANK RESERVES AND RELATED ITEMS

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

{In millions of dollars)

APRIL 1967

Factors supplying reserve funds

Factors absorbing reserve funds

F. R. Bank credit outstanding

Treas-

Deposits, other
than member bank

Member bank

Period Cur- reserves, reserves
or U.8. Govt. securities! X C‘:;;?_' rency Tf:‘;' with F.R. Banks | Other
date o Dis- Gold rency in cash |- | F.R.
R cougts Float 2| To- stock | " 0n” c:)r- hold- ac- c
epur-| an oat | cula- | counts ; ur-
Total ngih *chase | ad- 2 S(i?\[éd tion | 8% ITreas-| For- |oger %vﬁh RSy | Total
- agree-| vances ury | eign y and
right ments Banks coin 4
Averages of
daily Sgures
1929—June,.... 179 179)...... 978 61 1,3171 4,024} 2,018 4,400 210 30 30 3761 2,314{...... 2,314
1933—June.....} 1,933} (,933)...... 250 12] 2,208] 4,030] 2,295 5,455 272 81 164 350{ 2,24%y...,..| 2,211
1939—Dec,..... 2,510} 2,510{...... 8 B3] 2,6121 17,5181 2,956] 7,609 2,402 616 739 248) 11,473)...... 11,473
1941—Dec...... 2.21 2,219)...... 5 170) 2,404) 22,759] 3,239{ 10,985} 2,189 592 1,531 292] 12,812}, ..... 12,812
1945—Dec...... 23,708f 23,708)...... 381 652124744 20,047{ 4,322} 28.452| 2,269 625 1,247 493{ 16,027(...,.. 16,027
1950—Dec......J20,345] 20,336 9 142) 1,117{21,606} 22,879] 4,629] 27,806{ 1,290] 615! 920y 353} 739 17,391{...... 17,391
1956—Dec......§24,765| 24,498] 267| 706] 1,633)27,156( 21,942 5,064} 31,775 772{ 463 372y 2471 998) 19,535|...... 19,535
1957~Dec......J23,982] 23,615 367 716] 1,4413(26,186] 22,769 5,144] 31,932 768 385 345 186 1,063] 19.420}.,.... 19,420
1958—Dec......{26 312} 26,216 96 5641 1,496)28,412| 20,563 5,230; 32,371 691 470 262 3370 (,174] 18,899}, . ... 18,899
1959—Dec......}27,036{ 26,993 43 911} 1,426(29,435( 19,482} 5,311( 32,778 396 524 361 348! 1,195 18,628 304} 18,932
1960—Dec. ... ..J27,248} 27,170 78 94} 1,665129,060{ 17,954 5,396} 33.019 408 522 250 495{ 1,029) 16,688) 2 595| 19,283
1961—Dec...... 29,098] 29,061 37 152| 1,921(31,217} 16,929 5,587 33,954 422 514 229 244 1,142] 17,2590 2,859 20,118
1962—Dec......J30,546] 30,474 72 305| 2,298{33,218) 15,978| 5,561} 35,281 398 587 222 290} 1,048{ 16,932} 3,108{ 20,040
1963—Dec... ... 33,7290 33.626] 103] 360} 2,434{36,610] 15.562] 5,583] 37.603] 389 879 160| 206| {,215| 17,303 3.443{ 20,746
1964—Dec,.....}37,126] 36,895 23 266) 2,423(39,873] 15,388 5,401 39,698 595 944 181 186] 1,093| 17,964 3,645) 21,609
1965—Dec.... .. 40, 885} 40,772 113 490( 2,349:43,853] 13,799{ 5,565} 42,206 808 683 154 231 389 18,747] 3,972] 22,719
1966—Mar......}40,398] 40,387 11 5711 1,824{42,943) 13,700 5,700 4{,394 861 479 (S8 291 746] 18,414f 3 746{ 22,160
A 40,587 42 647] 1,934143,339( 13,632) 5,768] 41,671 941 3t 148 398 505 18,766) 3,762| 22,528
41,0t2| tv7)  743) 1,877(43,801} 13,565| 5,838 41,858 968 670 138] 386) S512| 18,762] 3,725| 22,487
41,653 19 6851 1,936)44,498) 13,500] 5,916{ 42,296} 1,033 824 152 394, 5351 18,679] 3,855 22,534
42,210 i1 767] 2,624(45,737 13,415] 5,971 42,825{ 1,066, 1,059 196 419 338] 19,220] 3,870] 23,090
42,130 150 730 2,290145,348] 13,311] 6,019 42,884} 1,067] 1,107 {35 409 316! 18,759, 3,896 22,655
42,725 10 774 2,074/45,631] 13,258) 6,072} 42,991| 1,078 869 131 407 2171 19,268 3,972 23,240
42,817 200 749) 1,949145,604) 13,257] 6,138] 43,022} 1,121 758] 145] 439 5[ 19,4091 3,924} 23,333
43,165 182 G26{ 2,029146,087] 13,251] &6,214f 43,748) 1,173 682 152 429 143] 19,225) 4,026 23,251
Dec...... 43,760) 43,274 486! 570] 2,383146,864; 13,158] 6,284] 44,579( [,(91 291 164 429 837 19,568] 4,262 23,830
1967—Jan....... 44,066} 43,847 219 389 2,215146,802) 13,158] 6,3501 43,9577 1,225 566 153 442 203{ 19,765] 4,305] 24,070
Feb...... 44,215) 43,915 300 362] 1,875/46,587| 13,144] 6,409] 43,525] 1,252 609 136 448 496) 19,675 4,034] 23,709
Mar .J44,620 44 351 269 200! 1,606,46,524[713,108(r6,473{»43, 1673 »1,297 505 136 443 647 19,404{r4,002)723,406
Week ending—
1966
Mar, 484§ 1,974!42,731) 13,733( 5,671} 41,235 829 645 135 236 8711 18,185 3,931] 22,116
634 1,779,42,987{ 13,733} 5,677| 41,319 829 429 157 241 468] 18,553 3,492! 22,045
556 1,741142,848| 13,733( 5,685] 41,480 822 346 {80 247 813| 18,3781 3,743 22,121
623] 2,087143,193! 13,704{ 5,709) 41,459 863 506 140 303 679} 18,656; 3,740| 22,396
528] 1,741 42 916] 13,632] 5,734 41,348[ 936] 560 135 376] 610} 18,316| 3,860) 22,176
Apr. 643 1,637143,325] 13,633) 5,739| 41,510 930 309 173 187 607) 18,782) 3,576( 22,358
623| 1,869(43,43t1 13,633] 5,760] 41,864 933 138 158 393 558| 18,778) 3,624; 22,402
706 2,176143,293] 13,6321 5,776 41,768 931 268 146 406 448 18,713 3,914) 22,627
666 1,988|43,254) 13,632] 5,781{ 41,563 949 466, 133 404 454 18,699( 3,916{ 22,615
May 637| 1,928143,560] 13,633} 5,797] 41,605 935 510 157 400 417 18,966] 3,769| 22,735
702 1,777 43,8311 13,618] 5,819{ 41,834 941 517 13t 394 411] 19,044! 3,549) 22,593
6851 2,025143,771| 13,532{ 5,833) 41,924 966 39¢ 137 384 436( 18,700 3,775] 22,475
674 1,983(43,827 13,532} 5,860] 41,859 988 855 130 375 640 18,372] 3,869 22,241
June 1........J41,457} 41,457)...... 832( 1,670[44,139] 13,534] 5,869| 41,988 995 839 149 393 633} 18,545 3,823( 22,368
8., 41,6821 41,661 21 567] 1,765(44,230| 13,533) 5,888} 42,22 992 737 146 392 617 18,542 3,662} 22,204
15........ 41,6591 41,601 58] 800 1,809144,450] 13,533| 5,911} 42,356] 1,018 909 136] 388 567| 18,518} 3,812f 22,330
22,000 41,528] 41,528(...... 697] 2,254(44,665! 13,505] 5,931} 42,327{ 1,052 799 155 394 499] 18,876] 3,843 22,719
29,0000 41,795) 41,795}..... 776 1,979)44,783; 13,432 5,933 42,251) 1,076] 8535 152 390] 472} 18, 1952 3,984 22,936
July 6........ 42,585] 42,581 4 832] 2,006]45,659( 13,434] 5,965 42,637} 1,065 710] 208 428} 454] 19,554 3,619 23,173
130000 42,656) 42,653 3 818] 2,430{46,085| 13,435 5,972} 43,019| 1,066 1,022 147 418 437] 19,3831 3,869 23,252
20,0 .00 41,684] 41,684 . 631} 3,225(45,615] 13,434] 5,966] 42.921t] 1,062| {,156] 160| 433| 332} 18,951 3,984] 22,935
27..... ... J41,873] 41,873...... 682] 2,775/45,396) 13,406] 5,9694 42,747} 1,076] 1,216 (44 4001  270] 18,914] 4,03t} 22,547
Aug. 3........ 42,445) 42,287 778] 2,439(45,713] 13,332} 5,993] 42,752( 1,052; 1,286 319 420 168] 19,042{ 3,945 22,987
10........ 42,583] 42,231 786| 2,324:45,7431 13,333} 6,003] 42,908 1,047 1,105 139 404 283| 19,194f 3,684 22,878
1700000000 2,003) 41,805 731} 2,524[45,305] 13,332} 6,014} 43,0001 1,069] 1,065 131 414 265{ 18,708 3,898 22,606
24........ 41,813 41,813 7200 2,541145,121} 13,312] 6,030] 42,894/ l 081) 1,056 126 401 386] 18,519] 3,935 22,454
k] IR 42,597 42 597...... 6931 1,775]45,114] 13,258} 6,041} 42,771 079 1 083 138 412 352( 18,578 4,063 22,641

For notes see opposite page.
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Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Trea than member bank Member bank
Period ur S\ Cur- Treas reserves, reserves
or U.S. Govt. securities i cur{ reney | "t with F.R. Banks Other
date Dis- Gold | S8 [ in” | BEY FR.
N counts| | To- stock | SnoY cilr- i ac- c
Bought( -cPur- an Qat 4 a1 3 stand-] M3 | ings counts) wip ur-
Total | out. |chase| ad- ing | tom Treas-| For- |2 FR | 0% | Total
H agree- | vances ury eign and
right ments Banks coin 4
Averages of
daily figures
Week ending—
1966
Sept. T.ov.ounn 42,9771 42,977)...... 751) 1,754145,5311 13,258} 6,050] 42,982 1,063 988 127 410 286) 18,981} 3 688 22,669
14........142,936] 42,895 41 893] 1,914 45,7911 13,258 6,069; 43,228) 1,071 835 125 409 234] 19,218) 4,013 23.231
21000000, 42,5251 42,525)...... 782] 2,485:45,8411 13,257| 6,074] 43,000) 1,084 622 128 403 168| 19,767] 3,984} 23,751
28, .00 42,4931 42,493{...... 662) 2,197|45,399( (3,257| 6,086] 42,804| 1,092 1,032 138 401 218} 19,056, 4,077] 23,133
Oct. 42,9991 42,989 10 843} 1,825(45,722] 13,258 6,106{ 42,878; 1,091 693 146 442 88| 19,748} 3,866 23,614
42,969] 42,969{...... 947| 1,880(45,891) 13,258( 6,121{ 43,228] 1,009 680] 157| 445 92| 19,5701 3,788| 23,358
42,521 42,52%(...... 805 2,155(45,532) 13,256] 6,145 43,267{ 1,120 706 148 439 —564 19,309 4,009] 23,318
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, 1267
Nov. 43,019} 42,958 [ 610 1,770145,472] 13,2571 6,167} 43,089( 1,154 805 156, 435 —33) 19,290 4,090{ 23,380
43,4741 43,281 193 661{ 1,890146,100{ 13,258 6,185) 43,406( 1,163 740 162 435 17} 19,620{ 3,735( 23,355
43,4151743,265 150 726} 1,951146,165( 13,259 6,212 43,765[ 1,168 714 130, 452 59} 19,347 4,007 23,354
|42,977 42,959 18 455] 2,450(45,967 13,257} 6,230! 43,876( 1,180 707 148 409 258 18,875] 4,048( 22,923
43,5271 43,17t 356 650] 1,902(46,1911( 13,230, 6,241| 44,106 1,184 556 162 417 279! 18,958) 4,268 23,226
Dec 143,792) 43,312{ 480  462] 2,014[46,399( 13,158 6,2521 44,210] 1,188 452 162] 415 2551 19,126) 4,062) 23,188
143,597) 43,264 333 668 2,032146,407( 13,158 6,2831 44,603t 1,199 127 181 412 63| 19,262] 4,256] 23,518
43,492) 43,126 366 485| 2,671;46,808| 13,158 6,291 44,675 1,188 203 155 416 32| 19,588] 4,304 23,892
43,947) 43, 263 684 559] 2,777147,468] 13,159} 6,297] 44,773| 1,191 352 154/ 425 52| 19,977} 4,188) 24,165
Jan. .[44,230} 43,697 533 566] 2,493|47,491( 13,159] 6,3111 44,670| 1,194 375 167 529f —92] 20,116\ 4,546] 24,662
.144.5531 44,000, 553] 5B86| 2,217{47,563; 13,159} 6,344| 44,445} 1,214] 510 143] 435 150} 20,168 4,33(] 24,499
(43,9378 43,797 140 218] 2,111146,384] 13,158; 6,348} 44,004} 1,221 565 149 445 209| 19,298} 4,363| 23,661
.]43,9401 43,906 34 538| 2,026)46,581) 13,158] 6,360( 43,567) 1,234 699 174 410 307} 19,709 4,280 23,989
Feb. .|43,698] 43,698{...... 176] 2,267)46,216] 13,1591 6,3751 43,343} 1,242 598 138 431 344 19,654 4,255| 23,909
44,1335 43,928 205 354] 2,017)46,630] 13,159 6,392({ 43,405{ 1,252 448 145 482 393 20,056; 3,793! 23,849
44,244] 43,987 257 456] 1,920,46,747] 13,159 6,402, 43,614 1,260, 704 141 436 4231 19,729] 3,997} 23,726
44,337} 43,844 493 4771 1 855’46 811) 13,144 6,420 43 568( 1,252 686, 128 434 588] 19,720 4,093] 23,813
Mar 144 ,187] 43,942 245 167\ 1,676/46,183) 13,108 6,433 43,540{ 1,253 579 127 444 615] 19,166 4,257] 23,423
44,550} 44,276 274 202( ¢ 553146 451} 13,109] 6,4470 43,571y 1,271 451 132 435 7201 19,427,73,778{723,205
44,5631 44,192 n 1730 1 465|46 271 13,107] 6,463| 43,753 1,283 244 135 454 674] 19,296 #3,992(723,288
44,717] 44,378 339 302| 1,858/46,947| 13,108| 6,483 43,718( 1,304 592 137 436 604 19,747 23,945{#23,692
44,6591 44,529 130 (38 1, 577 46,480 13,108| 6,496] 43,674] 1,324 656 137 447 598| 19,247,74,072{#23,319
End of month
1967
43,464 711 1,994145,602( 13,158] 6,360 43,3631 1,227 813 148 437 3571 18,773| 4,447} 23,220
43,971...... 1651 1,550145,799) 13,107] 6,416 43,5851 1,238, 386 145 432 619] 18,916! 4,479, 23,395
44,762 159 42( 1,434/46,507] 13,107| 6,512] 43,599] 1,320 828 131 454 6461 19, 148(»4,404]723,552
143,689 43,689(...... 63] 1,733145,559| 13,159] 6,387} 43,377] 1,232 594 152 431 356| 18,964)r4,482| 723,446
44,5411 43,987 554] 827) 2,142|47,836] 13,159 6,394 43,596 1,262 489 135 448 4381 21,021} 4,143} 25,164
44,778| 43,987 791 364] 1,612|46,881] 13,159| 6,410 43,674 1,262 641 127 427 5651 19,754} 4,540| 24,294
44,652) 43,893 759 387] 1,534 46 749( 13,109 6,421{ 43, 1656 1,249 3938 129 448 615 19,785) 4,480, 24,265
43,971) 43,971, ..... 115( 1,518/45,713} 13,109] 6,438] 43,573| 1,263 475 133 451 610( 18,755(74,503)723,258
45,288) 44,350 938 3271 1,393{47,151) 13,109] 6,454} 43,744 1,283 181 123 447 749| 20,187{74,0971724,284
44,622 44,295 327 2781 1,528146,498) 13,109} 6,471| 43,788! 1,301 452 128 455 595) 19,358{74,5011223,859
44,879} 44,478 401 1] 1,521]46,579] 13,109] 6,483 43,759 1,322 297 134 431 599] 19,630 #4,403|224,033
44 529] 44,529]...... 39| 1,260(45,928y 13,109} 6,504] 43,725 1,3351 677 134) 454] 597] 18,619{74,560(P23,179

L U.S. Govt, securities include Federal agency obligations,

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

3 Includes industrial loans and acceptances, when held. (Industrial
loan program discontinued Aug. 21, 1959.) For holdings of acceptances

on Wed. and end-of-month dates, see subsequent tables on F.R. Banks
See also note 2,

4 Part allowed as reserves Dec, 1,

1959-Nov 23, 1960; all allowed

thereafter. Beginning with Jan. 1963, figures are estimated except for
weekly averages,
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dotlars)

APRIL 1967

Reserve city banks
Al member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings Frree_c ings I;:;e_c ings Ij-r;e
Total Re- at serves | Total | Re- at serves | Total | Re- at serves
h c F.R. ; E; F.R. : R,
heid | quired | F*cess Barl}ks held | quired | FXS8 | P neld | quired | EXcess B‘;rﬁ( ;
1929—June....... 2,314} 2,275 42 9741 —932 762 755 7 1741 ~167 161 161 1 63 —62
1933—June,...... 12,860 1,797 363 184 179 361 792 691....... 69 211 133 8.0, 78
1939—Dec.. ... ve 11,4731 6,462] 5,01t 30 5,008) 5,623] 3,012 2,611f....... 2,611 1,141 601 5401, ., ..., 540
194(—Dee, .. ..... 12,812 9,422] 3,390 5 L3851 5,142 4,153 989 989 1,143 848 295, .. 295
1945—Dec,....... 16,0271 14,536{ 1,491 334f 1,157( 4,118 4,070 48 192] —144 919 924 141, ... 14
1947—Dec.,......] 17,261] 16,275 986 224 762 4,404 4,299 105 38 67| 1,024 1,011 13 6 7
1950—Dec....... Jd 17,391 16,3645 1,027 142 885 4,742y 4,616 125 58 670 1,199] 1,191 8 5 3
1956—Dec........ 19,535 18,883 652 688 —36] 4,448) 4,392 57 147 —911 1,149] 1,138 12 97 —86
1957—Dec....... 19,420] 18,843 577 710f  —133) 4,336] 4,303 34 139y —105) 1,136] 1,127 8 a5 77
1958—Dec........ 18,899} 18,383 516 557 —411 4,033 4,010 23 102 ~-81| 1,074 1,070 7 39 —31
1959—Dec........ 18,832] 18,450 482 906] —424] 3,920{ 3,930 — 10 99 —109| 1,038f 1,038, .... 104] —104
1960—Dec,....... 19,2831 18,527 756 87 669! 3,687 3,658 29 19 10 958 953 4 8 —4
1961 —Dec.. .{ 20,118 19,550 568 149 419 3,834} 3,826 7 57 ~350 987 987....... 22 —-22
1962—Dec. 20,040§ 19,468 572 304 268! 3,863 3,817 46 108 —62; 1,042 1,035 7 %] — 1t
1963—Dec, . 20,746) 20,210 536 327 209! 3,951} 3,895 56 37 i9] t,056] 1,051 5 26 -2t
1964—Dec, . . 21,609) 21,198 411 243 168 4,083] 4,062 21 35 —~1t4] 1,083 1,086 -3 28 31
1965—Dec..,..... 22,719] 22,267 452 454 —27 4,301} 4,260 41 111 —-70| 1,143] 1,128 15 23 —8
1966—Mar........ 22,160] 21,855 305 551 —246] 4,194] 4,188 6 43 —-37( 1,102} 1,099 3 65 —62
Apr.,. 22,5281 22,170 358 626] —268| 4,326{ 4,270 56 85 —-290 t,128f 1,123 5 38 —13
May....... 22,4871 22,117 370 722 —352| 4,276f 4,230 46 86 —400 11,1491 1,144 5 8 -3
June, 22,534] 22,212 322 674! —1352| 4,257} 4,290 —33 1101 —143} 1,116 1,118 -2 10 —1i2
July.. 23,0901 22,686 404 7661 —362) 4,437} 4,350 87 93 ~61 1,142] 1,130 12 66 —54
Aug., 22,655} 22,317 338 7280 —390; 4,224 4,210 14 40 —~26; 1,098 1,094 4 28 —24
Sept........ 23,240) 22,842 398 766] —368] 4,454] 4,424 30 123 ~93] 1,122 1,117 5 69 —64
Oct.o v, 23,333] 23,031 302 733} -—-431) 4,438] 4,435 3 127 —124] 1,112 1,109 3 98 —95
Nov........ 23,2511 22,862 389 611 —222] 4,339 4,299 40, 111 =711 1,079} 1,077 2 26 ~24
Dec..vvvnes 23,830{ 23,438 392 557 —165{ 4,583 4,556 27 122 —95| 1,119} {,1i5 4 54 -50
1967—Jan, .vcnnv 24,075} 23,702 373 389 —16] 4,594 4,5N 23 69 —46! 1,164] 1,136 28 151 —123
Feb........ ,709) 23,351 358 362 —4] 4,557 4,511 46 113 —67( 1,099 1,117 —18 46 —64
Mar........ 223, 406{722, 969 437 199 »238] »4,612] #4,608 »4 72} »~68) »1,133] »1,122 »{1 26) P—15
Week ending—
1966—Mar, 2....] 22,116{ 21,823 293 464 —171] 4,199 4,177 P24 221 1,108] 1,107 1 38 —38
9 22.04s) 21,685 360 6rd] —254] 41280 4,117 11 21 —11| 1,090 1,088 2 52 —49
16.. 22,121} 21,758 363 536/ —~1730 4,246 4,161 85 29 S$6f 1,091] 1,088 3 49 —46
23, 22,396} 22,025 371 6021 —231) 4,225 4,216, 10 gy ~109) 1,118] 1,115 3 (20] —117
30, 22,176] 21,888 288 508{ —220] 4,227 4,218 10 21 -1 1,101] 1,099 2 47 —46
Sept. 7... 22,669] 22,332 337 749 —412] 4,249] 4,237 12 21 -9 1,098] (,101 -3 6t —64
14.. 23,231} 22,727 504 888) —384| 4,438{ 4,349 89 110, ~21) 1,119) 1,103 16 135] —119
21.. 23,7518 23,159 592 7711 —179] 4,528f 4,528)....... 159] —189) 1,144 1,14b ... ..., 46 —46
28.. 23,133 23,066 67 650[ —583) 4,578} 4,539 39 161 —122f 1,124 1,123 48 —47
QOct.  5....0 23,614} 23,300 314 828 -—514| 4,653] 4,640 13 274) 268 11,1471 1,144 3 30 —~27
2. 23,358] 22,945 413 928{ 515 4,389} 4,355 34 234, 200 1,073] 1,084 —11 248 —259
19.. ,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 St8) —371] 4,514] 4,501 {3 8 5] 1,1391 1,130 9 18 -9
23,3801 23,101 279 594 —315] 4,471} 4,463 8 43 —350 1,130] 1,127 3 12 —9
23,3551 22,977 378 646] —268| 4,349) 4,326 23 213 —1901 1,095 1,092 3 43 —40
23,354} 22,807 547 711 — 164 4,235] 4,206 29 152t —1231 1,071} 1,071....... 26 —26
22,923{ 22,735 184 439 —255{ 4,261] 4,233 28] ..., 28] 1,067} 1,062 3 13 —8
23,226 22,766 460 636f —176] 4,361] 4,345 16 90 ~74) 1,063 1,059 4 26 —22
23,188} 23,007 181 449] —-268] 4,454] 4,432 2.0, 22) 1,073 1,0734....... 20 -~20
23,518] 23,008 510 647] ~137] 4,378] 4,363 15 122 -~107( 1,075 1,070 5 79 —74
23,892 231,688 204 472] —~268{ 4,701} 4,656 45 75 —300 1,156] 1,147 9 ] PN
24,165 23,728 437 548{ —~1I11] 4,680} 4,673 7 183 —176] 1,136} 1,131 N 63 —58
1967—Jan. 4....1 24,662} 24,267 195 565 —~170} 4,846] 4,827 19 201y —182) 11,2241 1,220 4 14y —137
... 24,499] 23,872 627 585 42) 4,618] 4,579 39 2541 —215] 1,143 1,137 6! 168] —162
i8.. 23,661] 23,536 125 217 —921 4,470 4,451 19 3 16| 1,084] 1,086 -2 84 —86
25.. 23,989] 23,473 516 538 —22| 4,544] 4,521 23 1 221 1,1071 1,108 —1 251 —252
Feb, 1... 23,909] 23,569 340 176 164] 4,654] 4,592 62 3 591 1,208F 1,159 46 94 ~—48
8... 23,8491 23,560 289 353 ~64( 4,591F 4,579 12 65 —831 1,141} 1,144 ~3 60 —63
15.. 23,726 23,308 418 456 —38] 4,503} 4,469 34 154 —120 1.105] 1,096 9 tal —104
22, 23,813} 23,230 583 477 106] 4,501} 4,470 3t 228! —1971 1,105} 1,105[....... -6
Mar. 1,...] 23,423] 23,264 159 167 —8] 4,559] 4,518 41 4 371 1,120 t,1tl 9 4 5
8.. 123,205]»22,838 r367 202 »165] 74,499 #4,512 »—13 13} »-26 »1,092] »(,08S 6 8 »=2
15....] »23,288]»22,001| 387 173]  »214] 74,531 74,500 »3 64 »—33 »1.088] »1.084 »4 8| »—4
22., »23,692723,126 566 302 7264! r4,789] 4,753 »36 197 »—~161[ »1,164] #1,166 P—3 7t r—-10
29.. 223,3191922,942 »377 135 242y 74,7041 74,649 »55....... 55| »4,160} 71,152 »8 92( »—-84

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

(In millions of dollars)

Other reserve city banks Couniry banks
Period Reserves Borrow- Reserves Borrow-
xr;}gsk at Free ”;?sk at Free
.R. reserves . .R. reserves
Total | Required | Excess | Banks fotal | Required | Excess | Banks
1929—June......covvnvensn, 761 749 12 409 ~-397 632 610 22 327 —305
1933—June........eovnunn . 648 528 120 58 62 441 344 96 126 ~30
1939-—Dec...ovvuvon 3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 668
1941—Dec,.. ..o 00e . 4,317 3,004 1,303 ¥ 1,302 2,210 1,406 804 4 800
1945-—Dec......... 6,394 5,976 418 96 322 4,576 3,566 1,014 46 965
1947—Dec......... .. 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—DeC,...vvveevinininn 6,689 6,458 232 50 182 4,761 4,099 663 29 634
7,983 96 300 —203 5,859 5,31 488 144 344
7,956 86 314 —~228 5,906 5,457 449 172 277
7,883 57 254 —198 5,849 5,419 430 162 268
7,912 41 490 —449 6,020 5,569 450 213 237
7,851 100 20 80 6,689 6,066 623 40 583
8,308 59 39 20 6,931 6,429 502 31 471
8,100 78 130 —52 6,956 6,515 442 48 194
8,325 68 190 —122 7,347 6,939 408 74 334
8,713 22 125 —103 7,707 7,337 370 55 a1s
8,989 67 228 —161 8,2{9 7,889 330 92 238
8,743 25 243 —~218 8,096 7,825 271 200 7
8,882 23 261 —~238 8,169 7,895 274 242 32
8,852 84 309 ~225 8,126 7,891 235 319 —84
8,878 35 258 —~223 8,249 7,926 323 296 27
9,140 63 375 —~312 8,308 8,067 241 232 9
9,018 21 300 —~279 8,294 7,995 299 360 —~61
9,198 71 288 -217 8,395 8,103 292 286 [
9,311 33 279 —246 8,439 8,176 263 229 34
9,258 48 293 —24S 8,528 8,229 299 181 118
9,449 63 220 ~159 8,619 8,318 301 161 146G
9,567 17 97 —80 8,732 8,428 305 72 233
2,408 31 115 —84 8,614 8,315 299 88 211
79,300 60 53 »7 8,301 »7,939 2362 48 v3t4
8,726 41 214 —173 8,042 7,813 229 212 {7
8,686 29 336 —307 8,112 7,793 319 205 113
8,690 69 225 —155 8,024 7,819 205 233 —28
8,821 42 228 —186 8,190 7,873 317 136 181
8,755 54 205 —151 8,039 7,816 223 235 —11
9,004 50 334 —284 8,268 7,990 278 333 —55
9,200 99 342 —243 8,375 8,076 299 301 —2
9,289 36 293 —257 8,757 8,201 556 273 283
9,268 25 196 —t7t 8,137 8,136 1 245 —244
9,383 35 238 —~203 8,397 8.134 263 286 —~23
9,295 92 212 ~120 8,508 8,211 297 234 63
9,254 7 3148 ~341 8,658 8,193 465 207 258
9,320 53 272 -219 8,241 8,170 Tt 220 —149
9,345 37 344 ~307 8,396 8,166 230 195 35
9,312 60 213 -~ 153 8,538 8,247 294 177 114
9,270 27 362 —335 8,751 8,260 491 17! 320
9,218 61 228 —167 8,316 8,226 90 198 —108
9,174 70 341 -2 8,558 8,188 370 179 191
9,289 22 217 —195 8,350 8,213 137 212 —75
9,295 26 262 —~236 8,744 8,280 464 184 280
9,537 56 224 —168 8,441 8,348 93 164 —71
9,556 23 183 — 160 8,771 8,368 403 119 284
9,713 59 159 —100 8,760 8,447 313 64 249
Ceeereiaaas 9,648 23 80 ~57 9,068 8,507 561 83 478
18 vievivieenaif 9,562 9,539 23 52 ~29 8,545 8,460 85 78 7
25 i 9,507 9,454 53 222 —~169 8,830 8,390 440 64 376
Feb, le....oivaan, 9,525 9,482 43 34 8,526 8,336 190 70 120
...... 9,511 9,477 34 170 —~136 8,606 8,360 246 58 188
1Sieeiiivineead] 0,448 9,393 55 59 —4 8,671 8,350 321 130 191
22 vl 9,435 9,374 61 167 ~106 8,771 8,281 490 76 414
Mar, L..... 9,351 9,364 —~13 70 —33 8,392 8,271 121 89 32
B.iiiinaniean] 79,277 9,245 732 1y P—85 8,337 7,996 2340 64 276
i5,. 79,314 29,277 737 40 -3 18,354 78,040 »314 61 7253
22, ] 79,401 79,355 n47 64 P17 28,336 27,852 7484 34 7450
29,y viiaresene] 79,383 79,304 79 4 »75 78,071 r7,837 »234 39 »195
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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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions URSelgign" 2223‘;5;25 dvé:i];rs
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
weekending— | Bacess || Net doay | v |, | B | e
serves! | rowings | bank Suxgzlus a‘;f Pur- Sales ag?é‘ﬁ'z ‘g}a::f of net | dealers3| from | 10208
at F.R. | Federal deficit requigr'cd chases 1ons buying selling dealers4
Banks funds reserves banks | 2anks
rans.

Total—46 banks
1967—Feb. t....... 144 91 1,782 1—1,729 16.3 1 3,501 1,719 1 1,450 2,051 269 | 2,220 107 ] 2,112
B....... 27 270 2,041 1—2,284 21.7 3,066 1,025 954 2,113 72 1,959 89 1,870
15....... 68 285 2,160 [—2,378 23.0 3,256 1,096 979 2,277 118 1,55t 84 1,467
22, ... 99 337 1,850 [—2,088 20.2 3,069 1,220 1,111 1,958 109 1,475 101 1,375
Mar. I....... 58 3 1,950 [—1,897 18.3 3,268 1,318 1,161 2,107 157 1,460 74 1,385
8....... 10 82 1,915 |~1,986 19.3 1 3,038 1,123 965 | 2,073 158 1,505 79 1,427
15,...... 45 72 2,301 1-2,329 22.6 3,679 1,378 1,138 2,541 240 1,600 78 1,522
22,0, 43 219 2,467 {~2,643 24.8 3,684 1,217 1,049 2,635 168 1,881 92 1,788
29....... 122 89 2,484 12,452 23.3 3,707 1,222 1,082 2,624 140 1,828 46 1,782

8 in New York City
1967—Feb, 47 ... 353 —306 7.2 1,278 925 811 467 114 1,200 107 1,093
8 64 641 —697 16.4 1,230 589 589 641 (........} 1,107 89 1,017
25 136 869 —979 23.7 1,326 457 457 869 |........ 857 84 774
62 210 529 —676 16.4 1,192 664 653 539 10 769 101 6GE8
Mar. I,,. 26 [.veen.n 538 -5t 12.2 1,155 618 591 565 27 762 74 687
PR -9 13 797 —819 19.6 1,294 498 498 97 ). 862 79 783
IS....... 22 61 1,254 | —-1,293 31.0 1,740 486 486 1,254 )........ 957 78 879
22,0000, 20 192 943 -1, 116 25.3 1,410 467 467 943 |........ 888 92 796
29....... 58 ...0.00. 1,124 1—1,067 24.7 1,599 474 474 | 300 2 2 IR 882 46 837
38 outside

New York City
1967—Feb. L....... 97 91 1,429 [—1,423 22.5 2,223 794 639 1,584 155 1,020 ...l t 1,020
8.00ntn 19 206 1,400 |—1,587 25.2 1,837 437 365 1,472 72 852 [........ 852
15....... 42 150 1,291 |—1,398 22.6 1,930 639 522 1,408 118 694 |........ 694
22....... 37 127 1,321 | —1,412 22.7 1,877 556 457 1,419 98 706 |0 706
Mar. L....... 32 5 1,412 [—1,386 22.3 2,113 700 57 1,542 130 698 ... ..., 698
b P 20 68 L9 1—1,167 19.1 1,744 626 467 1,277 158 644 |, ... .... 644
1So..., 23 12 1,047 {—1,036 16.9 1,939 892 652 1,287 240 643 ..., 643
2.0, 23 27 1,523 |—1,527 24.4 2,273 750 582 1,691 168 992 (... ... 992
9.0, 64 89 1,360 {—1,385 22.2 2,108 748 608 1,500 140 946 |........ 946

5 in City of Chicago
1967-—Feb. 47 91 318 —~362 34.9 527 209 176 351 33 [ 3 T 41
~3 59 416 —478 46.7 545 129 84 461 45 b3 B RN 21
3 108 375 —~480 49.2 485 114 90 399 24 14 (..., 14
=3 e 375 —-379 38.4 545 170 137 408 33 26 [vivenann 26
Mar, 1....... 1470000000, 408 ~394 39.7 601 193 173 428 20 27 lovinaans 27
e I 3 PR 345 —342 35.3 433 88 76 358 13 25 | iieanen 25
15..., 4, 242 —238 24.6 468 226 217 20 ) 9 6 |ieeen.s 6
22... ) T PR 225 —226 21.5 464 239 210 254 29 | 2 IR 12
29... 6 86 343 —423 40.8 533 189 181 352 9 A B 23
33 others

1967-—Feb. 50 f.......0) L, 1tE | —1,061 20.0 1,696 585 463 1,233 122 979
22 147 984 |—-1,110 21,0 1,292 308 281 1,011 27 831
39 42 916 —918 17.6 1,441 525 432 1,009 94 679
40 127 946 {—1,033 19.7 1,332 386 321 1,011 65 680
Mar 18 5 1,004 -992 19.0 1,512 507 398 {,114 109 671
16 68 774 —826 16.0 1,311 537 392 145 619
19 12 805 —798 15.5 1,471 666 434 1 1,037 232 637
24 27 1,298 |—1,302 25.0 1,809 51 372 1,437 139 981
58 3 1,017 ~962 18.5 1,575 559 427 1,148 131 923

! Based upon reserve balances, including ail adjustments applicable to
éhe rgponing period, Carryover reserve deficiencies, if any, are de-

ucted.

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

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

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt. or other issues.

Nore.—Weekly averages of daily figures., For description of series
and back data, sece Aug. 1964 BULLETIN, pp. 944-74,
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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 Jast par. Sec. 133
Federal Reserve Bank Secs, 13 and 13a ! Sec, 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Mar, 31 date rate Mar. 31 date rate Mar. 31 date rate
Bostoni..voveninn, P e 414 Dec. 8, 1965 4 5 Dec. 8 1965 41 514 Nov. 24, 1964 414
New York. e eeaeer e N 41 Dec. 6, 1965 4 5 Dec, 6, 1965 41 514 Dec. 6, 1965 5
Phlladelphla.. et i Ve 41, Dec. 10, 1965 4 5 Dec, 10, 1965 4y 51 Dec. 10, 1965 5
Cleveland............ Ceieaieaas 41 Dec. 10, 1965 4 5 Dec, 10, 1965 414 6 Dec. 10, 1965 5%
Richmond..... .. 4], Dec, 10, 1965 4 5 Dec, 10, 1965 414 514 Dec. 10, 1965 5
Atlanta........ 41 Dec. 8§, 1965 4 5 Dec. 8, 1965 414 615 Dec. 8, 1965 6
Chicago...... cees 415 Dec. 6, 1965 4 5 Dec. 6, 1965 414 51 Dec. 6, 1965 5
§t, Louis....... 41 Dec. 10, 1965 4 5 Dec, 10, 1965 415 5 Dec. 10, 1965 5
Minneapolis.. .. een 415 Dec. 10, 1965 4 5 Dec, 10, 1965 435 5ih Dec, 10, 1965 5
Kansas City,....oovnnn. 415 Dec, {3, 1965 4 5 Dec, 13, 1965 414 514 Dec, 13, 1965 5
Dallas..coveiviiaeinnnns 415 Dec. 10, 1965 4 b Dec, 10, 1965 415 514 Dec. 10, 1965 5
San Francisco.,..o0v.00 415 Dec. 10 1965 4 5 Dec. 10 1965 455 514 Dec. 10, 1965 5
1 Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F.R. Bank. Maximum

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

maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than
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. X Range F.R. Range FR.
Effective {or level)—| Bank Effective {or level)—| Bank Effective (or level)—] Bank
date all FR. of date all FR. of date all F.R. of
Banks NY Banks N.Y. Banks N.Y.
1955 1959
In effect Dec. 31,1941, ..., 1 -1} 1 Apr, 14....... 1:&—13/4 114 2143 3
e 19 | (5 /g- 3
1942 May 20,0000 1% 14 3l
Apr Moo 1 1 Aug. 4o 14214 | 13 ity 3
ob sl 1 1At { sl 14301 2 W %
30ueinnenrernrennd| T 14 T4 2. 2731 2 144 4
Sept. Geeersins 3 i 2% 4 4
2% 2l
1946 Nov. 18,......... 214-214 214
ADPE 25¢uenonsenervonned] T 151 1 2 2i4
May 10....000nurunnnnnes 1 1 4
1956 31
Apr 13,00 s 214-3 23 JQ
1948 2143 2% 3
Jan, 12,...,0.00vivinnal 1 -l% 1Y Aug. 24.....00000uun 2343 3 3
besaab st 14 14 <1 . 3 3
Aug.lS.................. 1/4-1/5 115
e tie e 115 11 0 1957 3 3y 5
Aug, -
Wil 3 3 Pl
1950 Nov. 15eeeeiiiiiiid 3723150 3 Va
Aug,21.................. 11@;}3/4 }? Dec. 2iivneninnns 3 3
b 2 4 4
1938 1964
Jan 220 0 eeiienininn, 3 Nov.24.......... cerend 3154 4
1953 CTAOM i z/-z 2 0.0 T 4
A 16...eeeniennnnen] 1%-2 2 Povac 7ol 21}
Cerewariirseresas 2 2 13....... 2‘4-23/4 214
%l.. Ceervarrens “/ 2’/ %‘4 b p 1965
Apr. 18...c0iiiiviannn 4— 4 €C, B.ueiiiniiirinanes| 4 43 41
1954 N&y 9.unen 1; 13...... e .. -1’/5,/i 4‘//%
Feb. 134~2 134 Aug 15.......... PN l{ 13
g 15 | sept. 1200000000000 / 2
Apr, 114134 1) febtassenanreass 2 1967
115134 11 Oct. 24, ... cvviviiennns -2% 2
May 1B 13, NOV. Tovrierivananianes 2% 2% ] In effect Mar, 31........ 414 41

t Preferential rate of one-half of 1 per cent for advances secured by
U.S. Govt, obligations maturing in ! year or less. The rate of | per cent
was continued for discounts of eligible paper and advances secured by
such paper or by UJ.5, 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,
1543, pp. 43942,

The rate charged by the F.R. Bank of N.Y. on repurchase contracts

against U.S, Govt. obligations was the same as its discount rate except
in the following periods (rates in percmtages) 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 l957—Aug 22, 350 1960— ct. 31-Nov. 17, Dec. 28-29,
275, 1961-—Jan.9 Feb. -7 2.75; Apr. 34, 2.50; June 29 2.75; July
20, 31 Aug. 1-3, 250 Sept. 28-29 2.75; Oct. 5, 250 Oct. 23, Nav. 3,
2.75; 1962—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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RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Requirements through July 13, 1966 Requirements beginning July 14, 1966
Net Time deposits4
Net demand deposits? demand deposits2 {all classes of banks)
Time
deposits Other
(all time deposits
Effective date! Central classes Effective date! Reserve
reserve | Reserve | Country of city |Country| Savings
city city banks { banks) banks banks | deposits In ex-
banks3 | banks Up to | cess of
$5 mil- | $5 mil-
lion lion
In effect Dec. 31, 1949, ,,....] 22 18 12 5 1966—July 14,20,....... S16%4 512 54 54 S
1951—Jan. 1L, 16........00. 23 19 13 6 Sept. 8, 15........} ..., [P P 6
Jan, 25, Feb. I....... 24 20 14 oo
1953—July 9, l.....0vinn.. 22 19 133 ... 1967—Mar, 2.......00 o0, PN 314 K17 T P
1954—June 24, 16........... 21 .. P PR s 5 Mar. 16,0 oo i linennan K .
July 29, Aug. L....... 20 8 12 Jooiias.
1958—Feb. 27, Mar [....... 1914 17Y% 1yl In effect Mar. 31, 1967....] 164 12 3 3 6
Mar. 20, Apr. 1...... A 019 17 | S
Apr. 17
Apr. 24
1960—Sept. [...ociivevnne, Present legal
ov, 24 requirement:
Dec, 1
1962-—July 28 Minimum,.......... o810 7 3 3 3
Oct. 25, Nov. Loovooidoreeciiidoiianndonn s . 4 Maximum............... 22 14 10 10 10

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

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

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

4 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits,

5 See preceding columns for earliest effective date of this rate.

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

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 dCEOSiISZ Savings deposits,.......... 4 4
12 months or more....... 3 2% 2V, 3 4 4 4 4 Other time deposits;:!
Less than [2 months,....} 3 215 214 3 34 3% 4 4 Multiple-maturity:
Other time depaosits:1 90 days or more....... 5 5
12 months or more,......} 3 21 214 3 4 4 414 51 Less than 90 days..... 4 4
6 months to 12 months...] 3 2l 214 3 3 4 4'//; 514 (30-89 days)
90 days to 6 months......} 3 215 2 25 215 4 41, 5i5 Singte-maturity:
Less than 90 days..... ... 3 215 1 1 1 H 4 514 100,000 or more...... 515 514
(30-89 days) Less than $100,000. ... 5l 5

I For exceptions with respect to foreign time deposits, see Oct, 1962
BULLETIN, p. 1279, and Aug. 1965 BULLETIN, p. 1084, For rates for postal
savings deposits, see Board’s annual reports.

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 commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
Jan. 4, Apr, 23, Jan. 16, Aug, 5, Oct. 16, July 28, July 10, Nov., 6,
1955 1955 1958 1958 1958 1960 1962 1963

Regulation T:

For extensions of credit by brokers and dealers on

# listed securities............. e Cheann 60 70 50 70 90 70 50 70

For shortsales............. e Cieeann 60 70 50 70 90 70 50 70
Regulation U:

For loans by banks on stocks. . .vvvvivriiie s 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 prescribing a maximum loan value, which is a specified per-

centage of its market value at the time of extension; margin requirements
are the difference between the market value (1C0 per cent) and the maxi-
mum loan value.
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BANK DEPOSITS; OPEN MARKET ACCOUNT

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

603

(In mitlions of dollars)
Reserve city banks Reserve city banks
All All —
Country Country
Ttem “L?‘E" New City banks Item n;’eamnltz:r New City banks
nks | york of Other York of Other
City | Chicago City | Chicago
Four weeks ending Feb, I, 1967 Four weeks ending March 1, 1967
Gross demand—Total, .., 1149,387 | 29,408 6,831 | 54,646 | 58,503 |Gross demand—Total....}145,991 | 29,314 § 6,727 | 53,098 | 56,852
Interbank............} 16,650 5,360 1,290 7,791 2,209 Interbank............ 16,078 5,341 1,235 7,473 2,030
U.S. Govtoovveivun 3,584 751 176 | 1,444 1,214 ) US, Govtivvvnnn.n 4,442 832 2200 1,828 1,566
Other........ e 129,154 | 23,298 | 5,366 | 45,410 | 55,080 | Other................ 125,470 | 23,141 5,274 | 43,800 | 53,156
Net demand!..... . 119,089 | 21,462 5,286 | 42,855 | 49,487 {Netdemand!..,........ 16,135 1 21,117 S, 166 | 41,659 | 48,194
LI I .. f131,403 | 18,334 | 5,033 | 50,323 | 57,713 JTime...coovviniiiiinenn 134,054 | 18,837 | 5,214 | 51,444 | 58,560
Demand balances due Demand balances <due
from dom, banks...... 8,331 195 340 2,069 5,727 from dom. banks...... 8,013 217 350 1,994 5,453
Currency and coin.......] 4,307 348 83 1,316 | 2,561 [Currency and coin....... 4,035 333 76 ] 1,236 2,389
Balances with F.R. Balances with FR,
Banks.......oovoinnnn 19,708 4,223 1,052 8,25} 6,182 Banks...oo.onnai ... 19,668 4,206 1,041 8,202 6,221
Total reserves held.......} 24,05 4,571 1,135 9,567 8,743 |Total reserves held....... 23,703 4,539 1,117 9,418 8,610
Required....o.oovvny 23,614 4,536 1,123 9,531 8,424 Required. .. .......... 23,341 4,509 1,614 9,402 8,316
Excess....i... e 401 35 12 3 319 | Excess......co..ie.nn 362 30 3 36 294

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

due from domestic banks,

Nore.—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)

Outright transactions in U.S, Govt, securities by maturity
Total Treasury bills Others within | year 1-5 years
Month Exch.,
maturity Exch,
%‘:ﬁ,s_s Gross | Redemp- ?’Lﬁfs Gross | Redemp- %‘:ﬁs Gross shifts, (r)){]c;s-s Gross or
chases sales tions chases sales tions chases sales redg:np- chases sales m:.l:?flt'lsly
tions
1966—Feb........ 1,114 979 171 1,070 979 171 33 957 |3 R —~957
Mar..ooo s 960 14 101 873 314 101 78 ..., PN P [ 2 U 144
Apti..... 929 748 201 887 748 201 |5 2 I P 25 P
May....... 1,208 392 50 1,174 192 50 P —281 34 ernae . 281
June,......} 1,448 650 110 1,296 650 1o 1 I T 108 88 ..., 4 ~—108
July.......] 2,607 2,480 ..., 2,526 | 2,489 [.......ideeeiiieiileannn. R P, 29 loveiiiiidiiiniin
Aug........] 1,602 1,273 98 1,602 1,273 98 e e -2 S P P P 76
Septe.......] 1,976 1,419 170 1,976 | 1,419 170 1ol Y R s N PPN
Octo.ov...] 1,281 893 320 1,281 893 ¢ T DA F T T P N T
Nowv.,. .. B60 223 323 860 223 323 foieeied]iven veundd 6,456 1. TS PR ~6,253
Decaeennen 7 Cereses 405 736 ..., 405 ) - T PO N | & IR deeeranen
1967—Jan........ 904 656 439 904 656 439 ... Jeveeerneafonvocarailen R P L
Febe.o..u. 812 ...l 305 812 |...o.euinn 305 ... [ P ~2, 457 e 2,595
Outright transactions in U.,S. Govt, securities—Continued Repurchase Bankers®
agreements Federal acceptances
(U.S. Govt. Net agency
5-10 years Over (0 years securities) change | obliga-
Month in U.S, tions Under Net
Exch Exch Govt, (net ﬁe- Out- re}{sur- change?
Xca, XCh. secur- purchnase - chase
%‘;ﬁfg Gross | or ma- (gﬁ:_s_s Gross | or ma- Gpms_s Gross ities agree- “ggt' agree~
chases sales ;\;‘flfg chases sales é‘lll‘;?g chases sales metts) m;:tts,
1966—Febu. . fovsvansa]ss 272 611 ~376 oo 12 --365
Mar.... . —144 222 222 545 veeees 3 1 549
Apr. . 682 682 ~20 Lo, 4 30 14
May. . 421 421 766 ~1 20 786
June. . 8 ... 185 185 689 2 58 748
July,... k1 2 T 120 26 212 -30 ~157 24
N R P 364 457 138 PP -3 Ceveen 135
R ] R R S PR 97 97 388 PR -1 Veenans 387
Cluveselossnenan]en 275 275 69 PN 4 21 94
Novieeodeseeeraalonani 1,775 1,153 937 ... 3 56 996
DO T e N o 3,751 3,746 370 34 15 47 466
1967—Jan, .. feeecvendtenn I T I N PRI 1,693 2,320 —818 —34 4 —124 —~972
b T R T e 1.1 T U P T 3,253 3,253 507 |......... 3 37 546

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

bankers® acceptances.

. Nore.—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

APRIL 1967

Wednesday End of month
Ttem 1967 1967 1966
Mar. 29 Mar, 22 Mar, 15 Mar. 8 Mar. 1 Mar, Feb. Mar,
Assets
Gold certificate account, ., vvinrnee i, e 10,762 ¢,778 10,784 10,784 10,796 10,778 10,796 11,491
Redemption fund for F.R. noteS,vvveinven i 1,838 1,823 1,828 1,836 {,829 1,833 1,830 1,713
Total gold certificate reServes.cove e ven e eeranss 12,597 12,601 12,612 12,620 12,625 12,611 12,626 13,204
L7 1 T e 339 344 345 351 359 345 356 210
Discounts and advances:
Member bank DOTTOWINES v vt it i ineerraranns . 29 1t 278 327 115 32 165 307
L4 1T 10 Jooooieis R R o J..... 20
Acceprances :
Bought outright....... PP 68 68 70 70 74 69 76 76
Held under repurchase agreements .............. 32 e 73 35 41 37 50
Federal agency obligations—Held under repurchase
BETEEMENTS. v v s v inmrrern s e P 7 12 T2 oo 13 e
U.S. Govt. securities:
Bought outright:
11 PRI P 12,576 12,576 12,393 (2,448 12,119 12,809 12,L19 9,225
Cemﬁcates—Specm) I .
Othcr.... 4 351 4, 35| 4,351 4,351 4,351 12
Notes.......... 21,342 21, 342 21,302 21,353 21,302 24,926
BODAS. ¢ e et vt i e 6,209 6,209 6,199 6,249 6,199 6,57¢
Total bought outright.............o0ovuiu.. ceeof 44,529 44,478 44,295 44,350 43,971 44,762 43,971 40,734
Held under repurchase agreements.,......... 39 31s 866 146 ..o,
Total U.8. Govt. securities............. eesea e 44,529 44,872 44,610 45,216 43,971 44,908 43,971 40,734
Total loans and securities, .........veniininaaan. 44,668 45,058 44,970 45,758 44,195 45,073 44,249 41,187
Cash items in process of collection. . . . 6,562 7,916 7,635 6,468 7,258 s 6,703 5,954
Bank Premises, s v e our et iinneeiieiriieinainenan 108 108 108 108 107 108 107 102
Other assets:
Denominated in foreign currencies. .. ........... . {88 189 198 191 293 160 293 218
IMF pold deposited!.........., e e e 228 227 213 213 213 228 213 165
Altother........ovvunvnnns PN 397 365 341 324 298 403 286 343
Total assets.coovvervrensenns e feeeniaas] 65,087 66,808 66,422 66,033 65,345 64,803 64,833 61,383
Liabilities
F.R. notes........... e i, 38,383 38,433 38,467 38,435 38,273 38,256 38,283 36,408
Deposits:
l&embcrbank [eSETVES . ... .. .1 18,619 19,630 19,358 20,187 18,755 19,148 18,916 18,000
U.S. Treasurer—General accoun 677 297 452 181 475 828 386 521
L) - SN 134 134 128 123 133 131 145 329
Other:
IMF gold deposit!. 228 227 213 213 213 228 213 165
Allother........ 226 204 242 234 238 226 219 218
Total deposits, cvvev et iviiriiiiins i 19,884 20,492 20,393 20,938 19,814 20,561 19,879 19,233
Deferred availability cash items, . . 5,302 6,395 6,107 5,075 5,737 4,441 5,153 4,301
Other liabilities and accrued dividends. . . 218 223 228 252 225 23 225 200
Total Habilities. s .vvviniiviiiiiciiinie i 63,787 65,543 65,195 64,700 64,049 63,489 63,540 60,142
Capital Accounts
Capital paid in 578 578 577 576 576 578 575 560
Surplus.. ... .c . 570 570 570 570 570 570 570 551
Other capital accounts. ......... 152 117 80 187 150 166 148 130
Total liabilities and capital accounts......... v.o...] 65,087 66,808 66,422 66,033 65,345 64,803 64,833 61,383
Contingent lability on acceptances purchased for
foreign correspondentS. .. . osveieiesenn, 225 218 205 205 203 232 201 129
U.S. Govt, securities held in ¢ stody for fnrc:gn
ACCOUNE . 4 s veerorenntontrooranerossnvnsanens 7,604 7,584 7,437 7,328 7,367 7,547 7,334 7,617
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 40,961 41,043 41,069 41,018 41,140 40,899 41,151 39,725
Collateral held against notes outstanding:
Gold certificate account 6,690 6,690 6,690 6,690 6,690 6,690 6,700 6,535
Ehglble paper,.... | Y P * 2 * 43
S. Govt. securmes 36,306 36,306 €36,306 36,326 36,326 36,306 36,326 34,712
Total collateral........oviuviiiiin i, 42,997 42,996 42,996 43,016 43,018 42,996 43,028 41,290

t See note 2 to table at bottom of p. 666.
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1967

(In millions of dollars)

605

Phila- : : 3 : Kan- San
New Cleve- | Rich- | Atlan- | Chi- St | Minne-
Item Total | Boston | yqep Sﬁ}; land | mond ta cago | Louis | apolis (s:ﬁs}, Dallas S‘:;g'
Assets
Gold certificate account., .. ..o.v.v e 10,77Bu 5971 2,125 642 869 1,022 6521 2,109 441 222 483 418 1,198
Redemption fund for F.R. noles..... ,833 103 438 95 152 162 101 338 63 32 72 61 216
Total gold certificate reserves........| 12,61! 700; 2,563 737) 1,021 1,184 753 2,447 504 254 555 4790 1,414
F.R. notes of other Banks.......... 757 58 172 34 104 49 98 74 21 12 21 39 75
Other cash.......... N 345 I 41 8 57 20, 41 50 32 9 18 18 40
Discounts and advances:
Secured by U.S. Govt, securities, .. 26 2 5 Heoouan | I 7 * 2 3 * 5
Other.vuvv v ienenn, PP .. 16| * 9 1 { 1 1 1 . * ¥ { 1
Acceptances:
Bought outright....... e (597 PN [23:] PN DU VI RN AP IS B B Y P P
Held under repurchase agreements. L% P F: 5 ) IR R PR N P (RN P (A DI PR
Federal agency 0bhgat10ns—~Hcld
under repurchase agreements. . 3....... | ¢ O i E N I T I [P
U.S. Govt. securities:
Bought outright................. 44,7621 2,329) 11,202] 2,303] 3,411 3,250{ 2,461) 7,459} 1,580 935) 1,784] 1,868| 6,180
Held under repurchase agreements. 146}, ...... | 1 D DN P P P N E Y PO PPy D PR
Total toans and securities........... 45,073] 2,331} 11,485 2,305 3,412 _3,252 2,462 7,467| 1,580 9371 1,787 1,869 6,186
Cash items in process of collection. . 1,700 472 1,448 498 544 615 76| 1,243 369 230 490 442 673
Bank premises........c.ovoirerenie {08 3 10 2 5 6 20 19 9 3 12 10 9
Other assets:
Denominated in foreign currencies . 161 8 142 8 14 8 10 23 6 s 7 9 21
IMF gold depositedZ............. 2281... ..., b2} D D R FR R S Y Y (TS PR
Allother. .ooviniivinii i, el 402, 20 100 26 31 28 22 66, 14 6 16] {7 56
Total ASSEES ..o uvvcvnrnnurarerienss 67,385 3,603 16,089 ’ 3,6i8] 5,188 5,162 4,082] 11,389 2,535 1,456 2,906{ 2,883 8,474
Liabilities
gR. MOLES v v veeiiseinsiianann 39,013 2,330 9,061 2,240) 3,191) 3,602) 2,193} 7,039] 1,428 6931 1,481 1,246] 4,509
eposits:
Member bank reserves.,....... 19,148 709 4,916 828| 1,328 880 1,170 3,035 712 514 897] 1,131 3,028
U.S. Treasurer—General account . 828 k) 167 49 47 66 56 67 45 27 83 58 126
FOrBIgN. v cvvve e invevnininaen,s 131 6 335 7 12 7 8 19 4 3 6 7 17
Other:
IMF gold deposit 2, ., 0000 vnn. 2288, ,.... o3 1 P SR [P RO P DI I P RPN R P
Allother,...........c.cvvnune. - 226 * 143 3 * 9 2 2 1 1 t { 63
Total deposits. . vvvevvunnsins <. 120,561 752 5,489 887 1,387 962 1,236] 3,123 762 545 987 1,197} 3,234
Deferred availability cush iterns......| 6,266 4451 1,138 442 477 510 561 992 291 182 3n 356 530
Other liabilities and accrued dividends 23t 12 61 11 17 17 12 39 8 5 9 10 30
Total liabilities, ....o.oovvvnei i 66,0711 3,539] 15,749] 3,550 5,072 5,091 4,002} 11,193} 2,489} 1,425 2,849] 2,809] 8,303
Capital Accounts
Capital paid in. ..o vvvevensinnnnn. 578 28 149 3¢ 52 30 6 85 20 14 26 34 74
Surplus.............. 570 27| 148 30 51 30 35 83 20 14 25 33 14
Other capital accounts, e 166 9 43 8 13 11 9 28 6 3 6 7 23
Total liabilities and capital accounts..§ 67,385] 3,603 16,089 3,618} 5,188 5,162 4,082 1,389 2,535 1,456 2,906] 2,883 8,474
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Mar. 31, 1967.....0.c000vien 32.3 30,0 28.3 2.9 32,00 32,9( 34.3] 34.8 35.3 36.7 37.5 38.4] 3.4
Feb. 28, 1967.............. 32,3 33.3 35.4/ 31,0 30.4; 32.1 29.1 29.0) 28.7 38.1 33,0/ 39.3 32.3
Mar. 31, 1966.,....ccvuuunn 35,3 30.7 36,1 33.1 34,5\ 36.2] 35, 34.9]  35.4; 28,3 34,3 36,2 38.4
Contingent liability on acceptances
purchased for foreign correspond-
enS...aiienians N 232 11 466 12 20 12! 14 32 8 5 10 13 29
Federal Reserve Notes—Federal Reserve Agents’® Accounts
F.R. notes outstanding (issued to
Bank)seoevvianenncianransnsns 40,899) 2,422| 9,502{ 2,294 3,457 3,728/ 2,320 7,321} 1,500 TIT0 1,531 1,334 4,773
Collateral held against notes out-
standing:
Gold certificate account,.........] 6,690 450 1,000 483 600 740 450 1,400 300 127 225 180 735
Eligible paper..c...vovvvins L PP PR . A R IR FRDRPY PIUPINS S DU P P,
U.S. Govt, securities. .. .... N 36,306] 2,016 8,900 2,000] 3,000 3,03s{ 2,050 6,150 1,310 615/ 1,400] 1,230] 4,600
Total collateral. .o.oovvvevnn. s 42,996} 2,466] 9,900| 2,483} 3,600{ 3,775 2,500{ 7,550{ 1,610 742) 1,625 1,410{ 5,335

1 After deducting $119 million participations of other F.R, Banks.
2 See note 2 to table at bottom of p, 666.

3 After deducting $96 million participations of other F.R. Banks,
4 After deducting $166 million participations of other F.R., Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1967 1967 1966
Mar, 29 Mar, 22 Mar, 15 Mar, 8 Mar, 1 Mar. Feb. Mar.
Discounts and advances—Total. ...covviniinnnna.. 39 111 278 327 {5 42 165 327
Within 15 days........... F PPN RN 26 106 2758 323 110 32 160 306
16 daysto 90 days...........ooouun e onan k] 5 3 4 5 10 2t
9l daysto ] Yyear. . .o v iviiiiensieiraniireas L P S A I
Acceptances—Total.......... eetae it
Within 1§days.........ocovvinunnnn PP, 100 68 70 143 109 110 113 126
16daysto 90 days..........cviiiniiiiii i 48 15 20 94 S5 56 57 63
52 53 50 49 54 54 56 63
U.S. Govt, securities and Federal agency
obligations—Total. . 44,880 44,622 45,287 43,971 44,921 43,971 40,734
Within 15 days!......... 2,061 1,872 2,485 1,417 928 1,052
16daysto 90 days.....ooovviiviiiiinaiiinauen 12,004 12,150 12,086 1,846 13,183 12,211 11,047
9l daysto | year......... e AP 19,114 19,367 19,242 19,358 19,400 19,40t 19,400 14,218
Over l year t0 S YEars.o.e. v vsvsonnraennsns 10,133 10,103 10,103 10,103 10,053 10,133 10,053 13,273
Over 5 years to 10 years........ e RPN 866 853 853 853 853 866 853 1,305
Over 10 YEarS. v v v v viiininniruensaninnnneons 410 402 402 402 402 410 402 385

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAUL 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 lq"ds francs
guilders
1966—APL .ot v iieniny e .. 299 103 53 2 i 81 9 L 3 47
b} N 364 163 53 2 i 116 2 1 3 24
June,.o.oovv vy 482 271 54 2 { 124 1 1 3 24
July iooviiiiiiina, 702 566 54 2 L 75 2 [ * 2
Aug.... e 687 476 54 2 1 150 | 1 * 2
Septivi i 742 587 54 20 1 76 1 1 * 3
Oct.eveniiiininainn. 783 622 54 20 1 76 6 i * 3
Nov..... Cheveas 709 570 54 2 1 76 1 1 * 3
Deciiiiivivininienns 875 594 55 2 i 216 3 1 * 3
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accounts! .
(in billions odeollars) Turnover of demand deposits
Period Total | Leading SMSA’s | Total232| ,¢ Towt | Leading SMSA's | Towi232] ¢
a SMSA’s SMSA’s
213 s (excl other' 233 s (excl. other,
SMSAS | NY. | 6others2| N.y) | SMSA’s | SMSA’s | Ny | Gothersz | N.Y) | SMSAs
1966—Feb.........oovvine 5,673.0 2,375.6 1,265.1 3,297.4 2,032,3 50.6 105.2 47.5 36.8 32.5
Mar......o.oo ovedf 5,784.6 ] 2,411.7 1,313.6 | 3,372.9 | 2,059.3 51.3 106.0 48.5 31.6 32.9
ADL. i 5,858.0 | 2,501.5 1,281.6 | 3,356.5 | 2,074.9 52.7 111.8 47.9 37.6 33.2
May. ciisvniaiinans 5,909,2 |} 2,513.5 1,326.8 | 3,395.7 1{2,068.9 52.6 109,5 49.7 37.8 32.8
June.....cvevinnen 5,908.3 ] 2,494.1 1,327.0 | 3,414.2 | 2,087.2 52,2 107.3 50.4 38.3 33.1
July.oovenn, eored] 5,868.3 2,394.1 1,343.6 | 3,474,2 | 2,130.6 52,9 106.9 51.3 39.1 34.0
Aug...... e .0] 6,092,.4 2,597.0 1,357.1 3,495.4 2,138.3 54,0 1.9 51.5 39.0 33.9
0 < T A P 6,105,2 2,559.1 1,387.2 3,546,1 2,158.9 54.2 111.4 52.1 39.4 34.3
Qctnvennn.n cieieass] 6,065.4 2,551.8 1,364.9 3,513.6 2,148.7 54,0 11,2 52,2 39,6 34.3
NoVievivsvsrenesa- ) 6,078,5 | 2,566.6 1,373,8 | 3,511,9 | 2,138,1 54,6 H13 32,5 39.6 33.9
Deco.ooviiiniiians ..] 6,406.5 2,844.6 1,405.1 3,561.9 2,156.8 56,9 121.8 53.2 40.0 34.2
1967—Jan....oovvnninnnn ..f 6,409.1 2,847.3 1,362.2 3,561.8 2,199.6 57.2 124.7 50,9 39.4 34.8
Feb.o..oovvvneniinn, 6,249.9 2,724.7 1,389.5 3,570.2 2,180.7 55.6 119.4 52.6 39.4 34.2
Mar...... e 6,315.9 2,756.6 1,386.8 3,559.3 2,172,5 54.8 117.2 51.2 39.1 33.9
1 Excludes interbank and U.S. Govt. demand deposit accounts, Norte.—Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s.
Los Angeles-Long Beach, For a description of series, see Mar. 1965 BULLETIN, p. 390.

All data shown here are revised. For description of revision, see Mar.
1967 BULLETIN, . 38,
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U.S. CURRENCY 607

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

.Tot'al Coin and small denemination currency Large denomination currency
End of period 'gu‘f::'
tion ! Total Coin st 2 $2 $s $io0 $20 Total 350 $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 | 6,275 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 | 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 2,216 | 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 | 7,07t | 11,395] 9,983 | 2,990 | 6,448 240 293 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 | 1,806 111 2,517 ) 7,543 | 12,717|11,519 | 3,381 | 7,590 248 293 2 4
4,027 | 1,908 127 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 245 288 3 4
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 K] 4
Apr....... 1,838 130 2,502 ) 7,585 | 13,125]12,166 | 3,485 | 8,148 242 285 3 4
May 1,876 133 2,555 | 7,732 | 13,342(12,234 | 3,507 | 8,196 241 284 3 4
June. 1,884 135 2,570 | 7,805 | 13,569(12,326 | 3,542 | 8,254 | 241 283 3 4
July... 1,880 136 2,550 | 7,770 | 13,690(12,397 | 3,560 | 8,307 240 283 3 4
Aug. 1,885 | (38 | 2,561 | 7,780 | 13,774(12,456 | 3,568 | 8,358 | 240 283 3 4
Sept 1,899 138 2,550 7,730 | 13,659(12,483 | 3,562 | 8,392 239 283 K] 4
Oct.. . 1,926 137 2,583 | 7,785 | 13,745[12,556 | 3,572 | 8,455 239 283 3 4
Nov 1,996 137 2,684 | 8,076 | 14,159[12,747 | 3,632 | 8,583 240 285 K] 4
Dec. 2,051 137 2,756 | 8,070 | 14,201112,969 | 3,700 | 8,735 241 286 3 4
1967—Jan, y ' , 1,939 137 2,599 | 7,730 | 13,667[12,831 | 3,629 | 8,673 239 283 3 4
Feb,......} 43,585 | 30,758 | 4,481 | 1,933 137 2,612 | 7,840 | 13,755/12,827 | 3,622 | 8,677 239 282 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; $1 silver coins reported under coin.

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 miltions of dollars)
Held in the Treasury Currency in circulation 1
Total out- ] Hi::k:{by
Kind of currency standing, | As security For Banks 1967 1966
Feb, 28, against T F R.
reasury and
1967 gold and cash Banks Agents
silver and &e Feb. Jan Feb,
certificates Agents 28 3l 28

Gold,,..... e e e e 13,106 (12,626) E L I P S TN
Gold certificates, v v avv v iiniriiiinreons el (12,626)
Federal Reserve notes. ... ..ovverain e 41,152
Treasury currency—Total,........ e 6,416

Standard silver dollars, . ..., 485

Silver bullion........ooovveviins [ 706

Silver certificates. .« ovvvviv it iiieiiiiiiiia. (561)

Fractional coin..v..... .. e 4,810

United States notes.,......... 323

In process of retirement1.......... 92
Total—Feb, 28, 1967 .......ccoiviiiiinniivninns 560,674

Jan. , 1966 ., e 56,101
Feb. 28, 1966 ..... 559,254

t Qutside Treasury and F.R, Banks.

outside the United States and currency and coin held by banks.
mated totals for Wed. dates shown in table on p, 597.

Includes any paper currency held

Esti-

5 Does_nol include all items shown, as some items represent the sgcurily
for other items, gold certificates are secured by gold, and silver certificates

by standard silver dollars and monetized silver bullion, Duplications

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 Redeemable from the general fund of the Treasury.

are shown in parentheses,

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 936,
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.S.

B deposits " depgsits Govt.

Deman ad- Deman ad- demand
Total cg;"z:‘é’t’“ deposit justed 1 Total cf):::"z?:i%t deposit justed ! | deposits 1

P component P component

1960—Dec...... 141.1 28.9 121 72.9 144,7 29.6 115.2 72.1 4.7
1961—Dec........... 145.5 29.6 116.0 82.7 149.4 30.2 119.2 81.8 4.9
147.5 30.6 116.9 97.8 151.6 31.2 120.3 96.7 5.6

153.1 32.5 120.6 112.2 157.3 33.1 124.1 111.0 5.1

159.7 34.2 125.4 126.6 164.0 35.0 129.1 125.2 5.5

167.2 36.3 130.9 146.9 172.0 37.1 134.9 145.2 4.6

169.3 36.9 132.3 149.5 167.8 36.6 131.3 150.2 4.6

170.9 37.2 133.7 151.4 171.6 36.8 134.8 152,2 3.1

170.2 37.3 132.9 153.0 166.9 37.0 129.9 153.9 7.2

171.1 37.4 133.7 2153.7 168.8 37.3 131.5 2154.1 6.3

169.6 37.7 131.9 155.3 167.9 37.8 130.1 155.8 8.2

169.6 37.8 131.8 156.6 166.9 37.9 129.1 157.0 5.2

170.5 37.9 132.6 157.1 169.4 37.9 131.5 156.9 4.4

169.6 38.0 131.7 156.8 170.1 38.1 132.1 156.6 4.8

169.2 38.0 131.2 156.8 171.0 38,5 132.5 i55.6 3.7

170.3 38.3 132.1 158.0 175.2 39.1 136.2 156.3 3.5

1967—Jan,....ovvu.. veveeseinieairies 169.6 38,5 131.1 160.5 174,6 38.4 136.2 160,0 4.2
Feb.ooovovovvvnnnanne, e 170.4 38.7 131.7 163.2 170.0 38.3 131.7 163.3 5.1
172.9 39.0 133.9 165.3 171.4 38.6 132.8 166.1 4.9

168.7 38.5 130,2 162.0 171.9 37.9 134.0 161.9 4.6

169.6 38.7 130.9 162.4 1701.7 38.5 133.2 162.5 5.4

169.9 38.8 1311 163. 1 170.4 38.4 131.9 163.3 4.7

171.8 38.8 133.1 163.6 168.8 38.3 130.5 163.8 5.0

171.0 38.7 132.3 163.8 168.7 38.1 130.6 164.1 5.3

172.0 38.9 133.0 164.4 170.0 38.7 131.3 165.0 4.2

173.1 39.0 134.1 165.2 171.7 38.6 133.1 166.0 3.1

172.7 39.0 133.7 165.5 173.0 38.6 134.4 166.3 5.3

173.7 39.1 134.6 166.0 170.8 38.4 132.4 167.0 6.9

1 At all commercial banks,

2 Effective June 9, 1966, balances accumulated for payment of personal
loans were reclassified for reserve purposes and are excluded from time
deposits reported by member banks. The estimated amount of such
deposits at all commercial banks ($1,040 million) is excluded from time
deposits adjusted thereafter.

Note.—For description of revision of series and for back data begin-
ning Jan. 1959, see Sept. 1966 BULLETIN, pp. |1303-15; for monthly data
1947-58, see June 1964 BULLETIN, pp. 679-89,

Averages of daily figures. Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt., less cash items in process of collection
and F.R. float; (2) foreign demand balances at F.R. Banks: and (3) cur-
rency outside the Treasury, F.R. Banks, and vaults of all commercial
banks. Time deposits adjusted are time deposits at all commercial
%ars!ksc other than those due to domestic commercial banks and the

S, Govt,

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Seasonally adjusted Not seasonatly adjusted
Deposits subject to ' Deposits subject to
Member bank reserves! reserve requirements? Member bank reserves reserve requirements?
Period

Non- Re- Time Pri- U.s. Non- Re- Time Pri- U.S.

Total bor- vired | Total and vate Govt. | Total bor- vired | Total and vate Govt.
rowed | 9 savings | demand | demand rowed | 4 savings | demand | demand
1963—Dec.....] 20.96 20.64 20.51 201.5 92.4 104.3 4.8 | 21.48 21.15 20.94 203.7 91.3 107.9 4.5
1964—Dec... 21.84 21.59 21,53 216.7 104.2 107.5 5.0 | 22.39 22.15 21.98 219.1 103.0 111.3 4.8
1965—Dec 23.01 22.52 22.66 236.4 121.2 111.2 4.0 | 23.59 23.13 23.13 239.0 119.8 115.2 4.0
1966—Mar.... .J 23.27 | 22.67 | 22.90} 239.8 122.8 2.7 4,3 123.02] 22.47 22.71 239.1 123.7 111.5 4.0
Apr.....] 23.53 | 22.88 | 23.12 | 242.9 124.8 113.5 4.7 | 23.41 22.79 | 23.05 | 242.4 125.4 114.4 2.7
May....J 23.54 22.88 23.16 243.9 126.2 112.9 4.8 | 23.37 22.65 23.00 243.1 126.8 109.8 6.5
22,84 | 23.17 | 244.2 126.3 113.5 4.3 123,421 22.75 | 23.10 | 243.9 127.0 111.5 5.5
22.96 23.32 246.1 128.0 112.4 5.6 | 23,73 22.96 23.32 246.6 128.4 11t.0 7.2
22,66 23,03 245.4 129.0 12,1 4.2 123,07 22,34 22.73 243.4 129.2 109.7 4.5
22,67 | 23.03 | 245.3 129,2 112.6 1.5(123.36 22,60 | 22.97( 244.6 129.0 111.8 3.8
22.53 23.01 244.6 128,7 111.6 4,3 | 23.33 22.60 23.03 244.6 128.4 112.0 4.3
22, 22,86 243.5 128.4 111.4 3.7 1 23.25 22.64 22.8 243.0 127.3 112.5 3.2
22,66 22.96 244.4 129.4 112.0 2.9 [ 23.83 23.27 23.44 247.1 127.9 116.1 3.0
1967—Jan.”.. .| 23.58 23.15 23,21 247.7 131.5 1t1.4 4.8 | 24.08 23.69 23.70 250.9 131.1 16.1 3.7
Feb.....} 23.85 23,51 23.49 | 250.7 133.7 12,1 4.9 1 23.71 23.35 23.35 250.2 134.0 111.8 4.5
Mar?, . .{ 24,30 24,05 23.79 | 254.0 135.3 113.9 4.8 124,04 ) 23.84 | 23.60 | 253.2 136.3 112.6 4.3

t Back data on member bank reserves adjusted to eliminate effects of
changes in reserve requirement percentages. Series reflect percentage re-
serve requirements made effective Sept. |5, 1966; series will reflect per-
centage reserve requirements made effective March 16, 1967, when com-
plete deposit data are available.

2 Deposits subject to reserve requirements include total time and say-
ings deposits and net demand deposits as defined by Regulation D. Pri-
vate demand deposits include ail demand deposits except those due to the
U.S. Govt., less cash items in process of collection and demand balances
due from domestic cormmercial banks.

3 Effective June 9, 1966, balances accumulated for repayment of per-
sonal loans were eliminated from time deposits for reserve purposes,
Time and total deposits were thereby reduced by an esti d $850 mil-
lion; this reduced member bank reserves by $35 million.

Note.—For further explanation of these data, see announcement in
the October 1966 Bulletin, p. 1460. Back data for the period 1948 to date
may be obtained from the Banking Section, Division of Research and
Statistics, Board of Governors of the Federal Reserve System, Washing-
ton, D.C. 20551.

Averages of daily figures.




APRIL 1967 BANKS AND THE MONETARY SYSTEM 609
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Capital
cur- itres Total and
Gold rency Other and deposits | misc.
out- Total Loans, Coml secu- capital, and ac-
stand- net !, 2 and | Federal rities 2 net currency | counts,
ing Total savings Reserve | Other net
banks Banks
1947—Dec. 31........... 22,754 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30........... ,706 | 4,636 | 171,667 | 60,366 , 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec, 20........... 5,586 | 333,203 {189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,37t | 323,251 | 31,118
1965—Dec. 3t 5,575 399 779 242,706 | 106,716 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 { 35,359
5,700 | 397,700 244,100 | 102,500 61,000 | 40,500 1,000 | 51,100 | 417,100 | 379.400 | 37,800
5,800 | 401,400 ,900 | 102,400 60,800 | 40,700 900 | 52,100 | 420,800 § 383,300 | 37,500
5,900 | 402,700 §248,800 | 101,100 | 58,900 | 41,100 1,100 | 52,800 | 422,100 | 382,700 | 39,400
5,978 | 410,775 {254,693 | 101,630 58,625 | 42,169 836 | 54,452 | 430,187 | 391,731 | 38,454
,000 | 406,900 |251,800 | 100,600 | 57,800 | 42,000 800 | 54,400 | 426,200 | 387,700 ,500
6,000 | 408,800 |252,400 | 102,100 58,800 | 42,500 800 | 54,400 | 428,200 | 387,600 | 40,500
6,100 | 410,700 254,000 | 102,000 58,700 | 42,000 1,300 | 54,700 0, 387,800 | 42,200
6,200 | 410,400 |253,500 | 102,500 58,500 | 42,800 1,200 | 54,500 | 429,800 | 388,200 { 41,600
6,200 | 412,200 |254,200 | 104,400 | 59,200 | 43.900 1.300 | 53,600 | 431,600 | 389.000 | 42,600
6,300 | 419,100 }259,300 | 105,600 60,400 | 43,900 1,200 | 54,200 | 438,600 | 396,900 | 41,700
6,400 | 418,200 )257,100 | 105,900 60,500 | 44,200 1,200 | 55,300 | 437,800 | 396.400 | 41,300
6,400 | 420,200 :256,300 | 107,100 61,100 | 44.700 ,400 | 56,800 | 439,700 | 396.300 | 43,400
6,500 | 425,700 |259,900 | 107,600 62,400 | 44.500 700 | 58,200 [ 445,300 | 402,600 | 42,700

DETAILS OF DEPOSITS AND CURRENCY

Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 3 Not seasonally adjusted Time U.S Government
Date
For-
De- De- . Treas- At
r(e::;' mand rcc:::' mand Com- | Mutual S};c::siﬁ“s f"g‘g ury coml, | At
Total outsige deposits | Total outsige deposits | Total mercial | savings Sys-g cash aqd F R.
banks ad- banks ad- banks ! | banks 5 e hold- | savings | Banks
justed 4 justed 4 ngs banks
1947—Dec, 31....] 110,500 26,100| 84,400| 113,597 26,476| 87,121f 56,411} 35,249] 17,746 3.416 .682 336 1.452; 870
1950—Dec. 30....] 114, 24,600] 90,000{ 117,670 25,398 92,272| 59,246] 36,314| 20,009| 2,923 2,518 (,293 2,989 668
1963—Dec. 20....} 153,100] 31,700] 121,400] 158,104] 33,468) 124,636) 155,713} 110,794} 44,467 452 1,20 392} 6,986 850
1965—Dec. 31....3 167,100} 35,400 131,700| 175,314] 36,999 138,315| 199,427] 146,433 52,686 309 1,780 760f 5,778f 668
1966—Mar. 30..,.] 169,300] 36,200{ 133,100| 166,100} 35,800 130,300{ 204,700] 151,000 53,400 300/ 1,700 900( 5,400 500
Apr. 27,...1 169,000] 36,200( 132,800| 169,100} 35,900 133,200} 206,000] 152,600] 53,100 300f 1,700 900{ 5,300 300
May 25....] 165,500] 36,300( 129,200 163,500] 36,200| 127,300 207,700| 154,200{ 53,200 300f 1,700 1,000 ,000] 700
June 30....] 167,600} 36,300| 131,300 168,089] 37,128| 130,961| 208,647| 154,798/ 53,657 192) 1,943} 1,049| 11,237 766
July 27....] 166,800} 36,800| 130,000| 166, 36,900 129,700| 210,400] 156.500| 53,700 200 1,800 1,100 ,400( 1,300
Aug. 31....] 168,500} 36,900 131,600| 166,900} 37,100 129,900 211,2001 157,200/ 53,800 200| 1,900| 1,100 5,000{ 1,600
Sept. 28....] 167,200] 36,700 130,500| 166,100] 36,800 129,300} 211,300] 156,900 54,200 200{ 1,800 1,100 6,200 1,300
Oct. 26 7. .| 167,900] 37,200| 130,700| t68,600] 37,100| 131,500{ 210,800] 156,300 54,400 200! 1,800 1,200] 4,900 800
Nov.307..1169,100] 37,300| 131,800 171,300] 38,000] 133.400} 210,300] 155,700| 54,500 100 1,800{ 1,200 4.000] 300
Dec. 28 », .{ 170,000] 37,500 132 500/ 175,200 38,300! 136,900| 213,000] 157,700; 55,200 100{ 1,900 1,200 5,400 200
1967—Jan. 25#,..§ 168,500] 37,800| 130,700 170,700} 37.300| 133,400} 217,400f 161,700| 55,600 100 1,800| 1,200 4,900, 400
Feb, 22 r» 1 167,300] 38,200 129,100 166,500} 37,700 [28,700| 220,000 N 55,900 100| (,800( 1,200 6,300[ 400
Mar, 297,..§ 172,000 38,000 134,000| 169,500} 37,600{ t31.900 223,700{ 167.200; 56.400 100( 1.,700( 1.300| S5,700f 700

bilities.

6 Reclassification of deposits of foreign central banks in May (961 re-
duced this item by $1,900 million (31,500 million to time deposits and $400
million to demand deposnts)

1 Beginning with data for June 30, 1966, about $1.1 billion in "Deposits
accumulated for payment of personal loans” were excluded from “Time
deposnts" and deductcd from “Loans" at all commercial banks. These

Ited from a ch in Federal Reserve regulations. These hy-
pothecated deposits are shown in a table on p. 613,
2 See note 2 at bottom of p. 613.

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

3 Series begin in 1946; data are available only last Wed. of month.

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

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

statement and the seasonally ad]ustcd series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,”
Section | of Supplement to Banking and Monetary Statistics, 1962, and
BuLLeTINg for Jan, 1948 and Feb. 1960. Except on call dates., ﬁgurw
are partly estimated and are rounded to the nearest $100 million,
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COMMERCIAL AND MUTUAL SAVINGS BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

APRIL 1967

Loans and investments Deposits
Total
. assets— s
Securities 'I;?;?I Interbank Other Bor- Total | Num-
Class of bank —| Cash bilities oW~ capital| ber
and date assets 3 ad Demand ings ac- of
Total | Loans c:pital Total 3 M8 | counts| banks
.2 GUo§t Other ac- m?a‘:\'d Time Time
y 2 counts 4 US. | oher 1,5
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... ..}j140,227] 30,361{101,288| 8,577/35,415|177,332|165,612 14,065 105,935 45,613 227{10,542} 14,553
1947—Dec. 316, ., .1134,924] 43,002| 81,199(10,723138,388!175,091161,865[12,793 240] 1.346] 94.381| 53,105 66|t 1,948| 14,714
1965—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) 14,309
1966—Mar, 30........ 361,710(249,580| 61,030|51,100/55,030[428,100|374,580}15,240! 1,070| 5,120{148,470/204,680| 6,160135,180| 14,306
Apr. 27, ... 364,280[251,380| 60,790(52.110|57,280{432,790|380,280(15,560| 1,090/ 5.030{152,700|205,900| 4.940(35,380| 14’307
May 25........ 365,550{253,890| 58,890(52,770|55,030(431,960{377,630(|14,920( 1,080} 7,780{146,180]{207,670{ 5,610|35,550| (4,307
June 30........ 371,684{258,607| 58,625|54,452160,978/444,807{391,731117,034( 1,099:11,005/153,9071208,687| 4,444|36,071| 14,307
July 27........ 370,240{258,030| 57,830|54,380(57,280|439,560|382,560(15,480| 1,090 6,1801149,370|210,440( 7,230(35,830| 14,305
Aug. 31........ 372,3001259,150| 58,780|54,370{56,360|440,790{382,900]15,930( 1,130] 4,720|149,830|211,290( 7,170|36,190| 4,305
Sept. 28, ....... 373,370{260,000{ 58,690(54,680{56,110/441,490(383,210]16,310] 1,060 6,000 148,490211,350| 7,050{36,330( 14,294
Oct, 267....... 372,700§259,780 58,470 54,450(57,780|442,250|384,150|16,020{ 1,010 4,720{151,490(210,910| 6,970|36,420| 14,294
Nov, 307,...... 374,310§261,520| 59,150}53,640|61,700!448,040|387,780|17,110 9 3,810{155,530/210,430| 7,950(36,770| 14,288
Dec. 287....... 380,990 266 400} 60,370|54,220(65,690|458,630{398,330[18,140 940{ 5,130|161,070 2!3 050| 8,270|36,860| 14,274
1967—1Jan. 379,340[263,600| 60,460{55,280{59,670(450,990(392,600[16,130{ 1,110| 4.620'153,250|217,490| 7,010|36,910( 14,266
Feb. ..1380,390|262,500] 61,080{56,810/61,350|453,920|394,470|16,730| 1,180| 6,110 150,280|220,170| 6,740|37,140| 14,260
Mar. .[386,630)266,050( 62,370|58,210{58,380{457,250(398,410]16,440| 1,360| 5,440/151,300,223,870| 6,270|37,410| 14,263
Commercial banks: ‘
1941—Dec. 31........ 50,746} 21,714} 21,808| 7,225|26,551| 79.104| 71.283 10,982 44,349 15,952 23| 7,173( 14,278
1945—Dec. 31... ..]124,019] 26,083 90,606 7,331{34,806|160,312]|150,227 l4 065 105,921 30,241 219! 8,950 14,01t
1947—Dec. 316, . 116,284 38,057 69,221] 9,006(37,502]155,377|144,103(12, 792) 240| 1,343] 94.367| 35.360 65]10.059( 14,181
1965-—Dec. 31......-. 306, 060{201,658| 59,547|44,855/60,899{377,264]332,436(18,426} 1,008/ 5,525(160,780{146,697; 4,472|30,272) 13,804
1966—Mar. 30........ 304,350{203,490] 55,430|45,430(54,130368,840(321,090/15,240| 1,070( 5,120{148,420|151,240| 6,160{30,440| 13,80t
Apr. 27........ 307,110[205,180( 55,450(46,480|56,430{373,780(327,120415,560( 1,090| 5,030{152,6501152,790| 4,940!30,670| 13,802
May 25........ 308,120[207,430| 53,550/47,140(54,180|372,710(324,360114,920| 1,080( 7,780|146,130|154,450] 5,610{30,790| 13,802
June 30........ 314,2381211,980 53,503|48,755(60,013|385,393(338,004(17,034| 1,098(10,998{153,846(155,029] 4,353|31,309| 13,802
July 27........ 312,380]211,050 52,720)48,610|56,420(379,790|328,840{15,480( 1,090| 6,180{149,320(156,770{ 7,230{31,090| 13,801
Aug. 31........ 313,980[211,820| 53,730/48,430|55,530{380,630|329,010{15,930| 1,130( 4,720{149,780(157,450] 7,170(31,360| 13,801
Sept. 28........ 314,920/212,500]| 53,610148,810{55,260;381,160|328,940(16,310| 1,060| 6,000{148,440(157,130] 7,050|31 SIO 13,790
Oct, 267,..... .314,1201211,980| 53,540/|48,600/56,980(381,840|329,700{16,020( 1,010; 4,720{151,440|156,510] 6,970|31, 630 13,789
Nov. 307,...... 315,570(213,460] 54,290(47,820|60,890(387,4501333,260|17,110 900{ 3,810{155,480]155,960] 7,950 3!,930 13,784
Dec. 287,...... 321,940(218,100| 55,600]48,240|64,750|397,620{343,100(18, 140 940f 5,130{161,010(157,880] 8,270(32,000( 13,770
1967—Jan. 257 319,800(255,040! 55,780/48,980/58,700/389,420/336,950116,130( 1,110} 4,6201153,190]161,900/ 7,010/32,050| 13,762
Feb. 227, .1320,3601213,670| 56,380|50,310(60,310{391,800;338,480(16,730| 1,180| 6,110!150,220(164,240 6 740132,240( 13,756
Mar, 297 326,030216,820| 57,600|51,610(|57,410{394,630;341,960(16,440} 1,360| 5,440{151,240(167,480| 6,270(32,470{ 13,759
Member banks:
1941 —Dec. 31 43,5211 18,021) 19,539 5,961123,123} 68,121} 61 ,717]10,385 140{ 1,709! 37,136( 12,347 4! 5,886| 6,619
1945—Dec. 31 107,183} 22,775(.78,338| 6,070/29.845/138,304{129,670|13,576 64122,179| 69,640| 24,210 208| 7,589 .884
1947—Dec. 31 97.846| 32,628| 57.914| 7,304(32,845|132,060{122,528/12,353 50| 1,176/ 80,609| 28,340 54| 8.464| 6,923
1965—Dec. 31, 251,577|169,800| 44,992|36,785|52,814)313,384|275,517(17,454 840] 4,890|132,131]120,202( 4,234/24,926| 6,221
1966—Mar. 30, ....... 249 ,847(171,495| 41,230(37,122|46,883(305,819(265,256[14,477 897| 4,431(121,558(123,893) 5,757(25,050 6,203
Apr. 27........ 252,103(172,702| 41,370|38,031]49,323(310,342|270,866{14,795 918| 4,617|125,4791125,057, 4,554/25,239| 6,199
May 25........ 252,528(174,354| 39,686(38,488/47,548,309, 186/268,286}14,198 916| 6,858 120,016 126,298| 5,114125,345| 6,198
June 30........ 257,767(178,257| 39,942|39,569/52,853)320,350,280,339}16,164 928] 9,979)126,572}1126,696) 3,985{25,678] 6,194
July 27........ 255,819(177,210| 39,072|39,537{49,749(315,068/|27t,464}14,630 923| 5,523|122,4161127,972| 6,805{25,531| 6,184
Aug. 31,........ 57,315]178,023| 39,984(39,308{48,650(|315,639(271,521|15,047| 963| 4,202(122,874,128,435| 6,633125,766| 6,175
Sept. 28........ 257,809(178,421| 39,807!39,581{48,663(316,011{271,229]15,225 890| 5,448(121,728]127,938| 6,684/25,843! 6,171
Oct. 26........ 256,797[177,818| 39,652|39,327(50,210(316,324{271,653]15,120 843| 4,309(124,263{127,118| 6,571]|25,942] 6,163
Nov. 30,....... 58,041(179,106| 40,355|38,580(53,564|321,185|274,676116,188 730 3,448{127,757(126,553| 7,459(26,189| 6,158
Dec. 28........ 263,673(183,005| 41,618|38,060(57,072[330,265(283,304{17,175|  772| 4,673|132,514(128,170| 7,914|26,223| 6,150
I967—-Jan. 25........]261,583]180,244| 41,773|39,566!51,387{322,412|277,460(15,228 937| 4,161|125,481|131,653; 6,638/26,285] 6,137
Feb. 22 ..]262,135]178,958! 42,404:40,773152,973'324,7531279,014|15,828] 1,006| 5,506i123,124{133,550| 6,426!26,453| 6,130
Mar. 295 . .1267,086[181,604| 43,545|41,937/50,2761327,040(281,903|15,547 1,192 4,857|124,096|136,211] 6,044|26,639] 6,129
Mutual savings banks:
1—Dec. 31,.....-. 10,379] 4,901} 3,704] 1,774 793] 11,804] 10,533]...... . . 6 10,527...... 1,241 548
1945—Dec. ] SN 16,208] 4,279 10,682 1,246 609 17,020 4 15,371 7] 1,592 542
1947—Dec. 316, ...... 18.641] 4,944 11,978 1,718 886| 19,714 14) 17.745(...... 1,889 533
1965—Dec. 31....... .| 56,260] 45,288| s5,470| 5,501} 1,017} 58,219 67 ,686 92| 4,663 505
1966—Mar 30...... 57,360| 46,090| 5,600| 5,670} 900| 59,260 501 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| 59,250 501 53,220|...... 4,760 505
June 30........ 57,446] 46,627 5,122{ 5,697 965) 59,414 611 53,657 92( 4,761 505
July 27.. ' 57,860} 46,980 S,llO 5,770 860| 59,770 50| 53,670|...... 4,740 504
Aug. 31...... 58,320| 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 ,400)...... 4,790 505
Nov.30........ 58,740 48,060] 4,860| 5,820 810| 60,590 50| 54,470}...... 4,840 504
Dec. 28...... 59,050| 48,300| 4,770| 5,980| 940( 61,010} 55, 2230, ..., S PR 60| 55,170f...... 4,860 504
1967—Jan. 25. . 59,540| 48,560| 4,680 6,30 970| 61,5701 55,650 60 55.590(......1 4,860 504
Feb, 227 ...] 60,030} 48,830 4,700 6,500 1,040; 62,120} 55,990 60| 55,930(... 4,900 504
Mar, 297, ,.....] 60,600} 49,230, 4,770 6,600 970| 62,620| 56,450 60} 56,390{......| 4,940 504

For notes see p. 613.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

{Amounts in millions of dollars}
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Loans and investments Deposits
Total
. assets— s
Securities T;?a!fll Interbank Other Bor. | Total { Num-
Class of bank Cash bilities ° |capital] ber
and date assetsd| U Demand row- | Tac. of
Total { Loans capital | Total® a eS| counts) banks
! C{ijo‘a Other ac- “E;en'd Time Time!
g 2 counts4 U.S. Other
Govt,
Reserve city member banks :
New York City:% 38
1941 —Dec. 31 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. 7,334} 17,574) 1,235( 6,4391 32,887] 30,121} 4,640 17} 6,940( 17,287) 1,236 195] 2,120 37
1947-—Dec. 31 7,179) 11,972) 1,243] 7,261 27,9821 25,216} 4,453 12{  267| 19,040] 1,445 30] 2,259 37
1965—Dec. 31. 33,125 5,203) 6,435(11,876] 59,517] 49,270} 5,225 5221 1,271} 24,265(17,988! 1,987} 5,114 12
1966—Mar, 30, 33,7371 4,271] 5,995:10,490! 57,483 46,426} 4,526 607 980} 21,756(18,557{ 2,169] 5,096 12
Apr. 27. 33.427] 4,426] 6.385]10,952| 58,020( 48,131{ 4.804| 621} 1,401} 22.475(18,830| 1,200t 5.126 12
May 25,....... . 34,316y 3,942( 5,975{10,7331 57,972{ 47,202 4,564 6261 1,400/ 21,613;18,999] 1,7081 5,148 12
June 30 35,796! 4,466| 6,19212,930] 62,408} 51,799) 5,869 606} 2,279! 24,020]19,025] 1,293} 5,179 12
July 27 34,789 4,087) 6,120(11,436] 59,272 46,875] 4,813 58071 1,008! 21,439]19,035}] 2,574] 5,161 12
Aug, 31, 35,287 4,430] 6,023(10,574[ 59,392 46,869} 4,647]  S68] 857 21,95518,842( 2,071 5,250 12
Sept. 28. . 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 2
Oct. 26.. 34,4111 4,242) 5,894:11,263 58,598 46,1941 4,788 490( 1,030} 22,309{17,577] 1,944 5,228 12
Nov. 30, .. 34,5101 4,303] 5,51213,112{ 60,367| 47,230( 5, 416; 1,182) 23,348|17,284) 2,554} 5,303 12
Dec. 28, . 35,976] 4,834{ 5,78114,085] 63,536] 49,411 5,789 429 1,229} 24,627|17,337] 3,496 5,295 12
1967—Jan. 25.......... 45,756] 35,212] 4,775 5,769(11.545] 60,042} 47,414] 5,003 551 848 22,826]18,186) 2,013 5,323 12
Feb, 22, .. 34,396] 5,115] 5,963|12,200{ 60,537 47,404] 4,987 601| 1,065 22,547)18,204] 2,280] 5,443 12
Mar. 297, , 35,084] 5,291] 6,131]11,237] 60,533| 48,061} 4,966 736 998 22,862{18,499 1,920! 5,450 12
City of Chicago: 7
1941—Dec. 3t.......... 2,760 954| 1,430 376] 1,566 4,363| 4,057f 1,035(...... 127) 2,419 476(...... 288 13
1945—Dec. 31... 5,9311 1,333] 4,213 3851 1,489} 7,459) 7.,046{ 1.312(...... 1,5521 3,462 M9[...... 377 12
1947—Dec, 31, 5,088 1,801 2,890 397 1,7390 6.866] 6,402| 1,217...... 727 4,200 913l...... 426 14
1965—Dec. 31,....... .. 11,4550 8,219 1,700] (,536( 2,426) 14,290] 12,475} 1,437 39 3457 5,656} 4,999 355] 1,132 it
1,570) 2,172( 13,900{ 11,570} 1,182 35 203 5,035 5,115 619) 1,123 11
1,629] 2,568 14,289( 12,319] 1,222 32 S30] 5,412 5,123 367! 1,131 11
1,623] 2,349) 13,989 11,922 1,169 26 457t 5,087 5,183 4281 1,143 11
1,564] 2,322) 14,490] (2,385} 1,230 43 6801 5,249] 5,184 5211 1,152 It
1,706/ 2,447) 14,371 11,959] 1,160 n 310) 5,224} 5,234 637 1,146 11
1,656) 2,382 14,297! 11,876] 1,201 29 248 5,157} 5,241 886 1,165 1l
1,692| 2,506 14,455} 11,751] 1,159 26 358 5,148} 5,060! 1,033] 1,156 i1
1,680| 2,641 14,3681 11,671] 1,193 27 405 5,239 4,807 830| 1,166 1"
1,566) 2,685] 14,520; 11,453} 1,251 17 108] 5,362{ 4,715) 1,114 1,181 1
1,613) 2,892) 15,097 12,1521 1,335 16 333 s,618] 4,850 918} 1,176 I
1,620] 2,673) 14,779 11,705¢ {,169 16 191] 5,226) 5,103} 1,072{ 1,196 1
1,658] 2,609) 14,879 11,9781 (,268 14 285) 5,192} 5,219 5591 1,194 11
1,643( 2,733 15,452} 12,2231 {,244 t 283! 5,184} 5,501 9511 1,193 H
Other reserve city:7+#
1941—-Dec. 31 1,776| 8,518 24 .430( 22,313) 4,356/ 104] 491 12,557 4.806{...... 1,967] 351
1945—Dec. 2,042[11,286] S1,898( 49,085 6,418 30] 8,221| 24,655 9.760 2] 2.566 359
1947—Dec. 2,396/13.066] 49,659 46,467 5.627 22 405| 28.990(11,423 11 2,844 353
1965—Dec. 12,526(21,147)116,350{103,034; 8,422 206) 1,773] 47,092(45,541} 1,548 9,007 17
1966—Mar, 30..... . 91,071} 66,041| 12,259{12,771)18,555/112,776] 98,661 6,900 184) 1,610} 43,116)46,851( 2,155{ 9,089 170
T, 27, .. 92,397] 66,743} 12,583(13,071{20,0211115,509/100,917] 6,896 194 1,720) 44,751147,356| 2,225( 9,167 170
ay 25......... ] 92,355] 66,817] 11,832(13,706{19,064,114,547|100,037} 6,702| 193] 2,824| 42,365|47,953| 1,990] 9,200{ 170
Jupe 30, 93,831} 67,779, 12,182113,869(20,764(118,152{103,985} 7,153}  215| 3,968 44,519148,131) 1,756] 9,297 170
Yoy 27...0. 93,5191 67,738; 11,7911131,990(20,070(116,8731101 489} 6,795]  238[ 2,242| 43 716(48,498] 2,744] 9,291 170
Aug. 31... 93,994{ 68,102; 12,08513,807(19,608{117,027/101,572} 7,26} 292} 1,562( 43,727({48,730| 2,600] 9,361 170
Sept, 28... 93,899} 68,359( 11,718/13,822/19,5901116,951{101,100¢f 7,056 281} 1,921) 43,262(48,580| 2,821 9,368 170
Oct. 26... 93,627 68,231( t1,760[13,636120,4261117,442(101,512{ 7,158] 252; 1,630} 44,066|48,406] 2,999 9,387] 170
Nov.30..........} 94,654} 68,959| 12,237(13,458120,732)118,882|102,611] 7,918 2231 1,074] 45, 214 48,182( 2,807[ 9,453 170
Dec. 28, ......... 96,190] 69,831} 12,916(13,443(22,305/122,007}105,902] 7,934 2531 1,731} 46,947)49,037] 2,782 9,44t 169
1967—Jan. 25,,.........] 95,162] 68,491 12,875(13,796"20,283(118,870¢103,332] 7,065 306| 1,7521 43,830|50,379] 2,807} 9,465 168
Feb., 22.... ...... 95,797| 68,077) 13,199{14,521)21,113(120,402{104,520} 7,598}  327| 2,336| 42.978|51,281] 2,957} 9,481 168
Mar. 297, , 97.875] 68.880| 13,724{15,271]19.706{121,135/105,418] 7,387  381] 1,825 43,544]52,281| 2,725} 9,580 167
Couniry member banks:7: 8
1941—Dec. 31, .000v.nnn 12,518] 5,890 4,377) 2.2501 6.402] 19.466] 17,415] 792 30| 225 10.109] 6,258 4] 1,982; 6.219
1945—Dec. 31...... 000t .002] 5,.596] 26,999| 2.408{10,632| 46,059) 43 418] 1,207 17| 5,465( 24,235/12,494 11] 2,525 6.476
1947—Dec. 31... .1 36,3241 10,199] 22,857| 3.268[10,778| 47.553| 44,443} 1,056 17| 432( 28,378/14,560 23] 2,934] 6.519
1965—Dec, 31..,. .1103,362| 63,338] 23,735/16,288]17,366{123,227{110,738} 2,371 74] 1,501 55,118)51,675] 343] 9,673 6,027
1966—Mar, 30, ........ J103,5711 63,617( 23,168{16,786115,666|121,660((08,599{ 1,869 71} 1,638| 51,651153,370] 814} 9,742] 6,010
Apr. 27.... 1104,208] 64,371 22,891116,946 15,7821122,524(109,499] 1,873 71| '966| 52,841153,748| 762} 9,815] 6,006
ay 25, .....000 104,792] 65,157{ 22,451117,184 15,4021122,678/109,125{ 1,763 71} 2,177 50,951154,163 98871 9,854] 6,005
June 30.......... 105,768] 66, 115| 21,709{17,944/16,836,125,301j112,170} 1,912 64{ 3,052} 52,785/54,357 416110,050{ 6,001
July 27.....0.0.000 105,904] 66,352( 21,831117,721(15,796|124,552)111,141] 1,862 74 1,963 52,037|55,205] 850] 9,933| 5.991
Aug. 3l...... ...H106.086 66,2707 21,994)17,822(16,086(124,923/111,204} 1,938 74] 1,535| 52,035)55,622) 1,076] 9,990( 5,982
Sept. 28, . ........ 106,924{ 66,818} 22,078]18,028{15,542(125,209'1 11,642} 2,380 74| 1,659( 51,562 55.967 737110,113] 5,978
Oct, 26......... }107,325( 66,983 22,225/18,117)15,880(125,916 112,2761 1,981 74] 1,244| 52,649,56,328 79810, 161} 5,970
Nov.30.......... 107,688) 67,355] 22,289(18,044)17,035,127,4(6{113,382{ 2,019 74] 1,084{ 53,833(56,372 984]10,252] 5,965
Dec. 28.......... 109 139) 68,643 22,373{18,123]17,790)129,625(115,839] 2,117 74] 1,380 55,322(56,946 718{10,311] 5,958
1967—Jan, 25..........0109,017}) 68,225| 22,411{18 38l 16, 886 128,7211115,009] 1,991 64| 1,370} 53,599.57,985 746°10,301) 5,946
Feb. 22,......... 109,048] 68,057} 22,360{(8,631.17,051(128,935115,112] 1 975 64| 1.820( 52,407,58.846] 630 10.335] 5,939
Mar, 297, ..,..... 110,439] 69,056) 22,491]18, 892 16 600 129 920]116,201 \,95(\ 64{ 1,751 52,506{59,930 448(10,407( 5,939

For notes see p. 613.
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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
asgets—
Securities Total Interbank 3 Other Total
Class of Cash b']ll'a'- Bor-
bank and asenis 3 ilities row-
call date and Demand ings

Total capital Total3
é{“s,i Qther ac- De-
. 2 counts?

Num-

capital] ber
ac« of

counts| banks

Loans
r,2

Time Time
mand uUs. s

1
Govt. Other ’

Insured commercial;
1941—Dec. 31.. 49,290 21,259{ 21,046, 6,9841 25,788 76,B20] 69,411 10,654 1,762) 41,298]15,699 10| 6,844113,426
1945—Dec, 31..§ 121,809) 25,765| 88.912| 7,131 34,292 157,544) 147,775 13,883 23,7401 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}(2, 615 54| 1,325] 92,975{34,882 61 9,734(13,398

1963—Dec. 20..} 252,579{155.261 62,723134,594]  50,337( 310,730| 273,657]15.077| 443{ 6,712)140,702[110,723] 3.571|25,277113,284
1964—Dec. 31..] 275,0531174,234] 62,499|38,320 59,911) 343.876] 305,113]17,664!  733) 6,487|134,043{126,185( 2,580{27,377/13,486
1965—Dec. 31 .{ 303,5931200,109] 59,120/44,364] 60,327] 374,051 330,323018,149| 923! 5,508{159,659{146.084] 4,325/29,827(13,540
1966—June 30.§ 312,982f211,588] 53,111}{48,282 59,489| 383,445| 337,146)16,761| 1,021]10,972{152,839|155554| 4,126/30,873{13,552

National member:

1941—Dec. 31.. 27,571} 11,725 12,039{ 3,806 14,977] 43,413 39,458} 6,786 1,088 23,262] 8,322 4] 3,640¢ 5,117
1945—Dec. 31.. 69,312] 13,925 51,250) 4,137 20,1141  90,220{ 84,939 9,229 14,013) 45,473116,224, 78 4,644) 5,017
(947—Dec. 31.. 65,2801 21,428) 38,674 5,178 22,024 88,182] 82,023] 8,375 35] 795] 53,541]19,2718 45) 5,409] 5,005
1963—Dec, 20..§ 137,447} 84,845] 33,384119,218] 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, 33,40521,312 34,064 190,289 169,615]10,521 211[ 3,604] 84,534{70,746( 1.109{15,048} 4,773
1965—Dec. 31..0 176,6050118,537] 32,34725,720 36,8801 219,744; 193,860[12,064; 458 3,284} 92,533|85,522] 2,627|17,434 4,815
1966—Jjune 30.§ 181,934}124,722) 28,891|28,321 36,769 225,441 197,792410,609 514] 6,767| 88,615{91,288) 2,68118,021 4,811

State member:
1941 —Dec, 31., 15,950 6,295 7,500| 2,155 8,145) 24,688) 22,259 3,739 6211 13,874] 4,025 11 2,246 1,502
1945—Dec, 3., 37,87\t 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 I8} 27,0681 9,062 9] 3,055 1,918

1963—Dec, 20,. 72,6801 46,866] 15,958 9,855 15,760y 91,235 78,553] 5,655| 236 2,295 40,725[29,642| 1,795 7,506 1,497
1964-—Dec, 31.. 77.091) 51,002| 15,312(10,777 18,673; 98,852 86,108 6,486} 453] 2,234] 44,005132,931} 1,372] 7,853 1,452
1965-—Dec. 31 ., 74,972] 51,262 12,645(11,065 15,934] 93,640! 81,657) 5,390; 382 1,606{ 39,598(34,680| 1,607 7,492| 1,406
1966—June 30.. 76,704] 54,405{ 11,051]11,248 16,084] 95,779 83,417] 5,555| 414} 3,212} 37,957,36,278] 1,304] 7,656} 1,383

[rS

Insured nonmember

commercial:
1941-~Dec, 31., 5,776] 3,2411 1,509{ 1,025 2,668 8,708 7,702 129 53; 4,162| 3,360 6/ 959 6,810
1945—Dec, 31,, 14,639 2,992] 10,584} 1,063 4,448 19,256] 18,119 244 1,560] 10,635 5,680 71 1,083 6,416
1947—Dec. 31.. 16,444 4,958| 10,039| 1,448 4,083 20,691 19,340 262 4 149] 12,3664 6,558 71 1,271 6,478
1963—Dec, 20., 42,464 23,550{ 13,391 5,523 5,942  49,275) 44,280} 559 61 726 23,140{19,793 721 4,234{ 7,173

1964—Dec 3.0  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—Dec, 31..] $2.028] 30,310 14,137 7.581]  7.513| 60,679 s4.,806] 695] 83| 618] 27.528{25.882| 91| 4,912 7.320
1966—JFune 30}  54,355| 32;461| 13,178 8.716]  6.636] 62,237] 55,937 S97] 93] 993] 26,267[27,987 141| 5.207| 7,359

Noninsured nonmem-
ber commercial:

1941—Dec. 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13]  329{ 852
1945-—Dec, 3., 2,211 318! (,693f 200 514 2,768 2,452 181 1,905 365 4] 2791 714
1947—Dec, 31 6, 2,009 474{ 1,280 255 576 2,643 2,251} 1771 185 18] 1,392] 478 4 325) 783
1963—Dec. 20,, 1,57t 745 463 362 374 2,029 1,463} 190 83 17 832) 341 93! 389 285
1964-—Dec. 31., 2,312] 1,355 483| 474 578 3,033 2,057 273 86 23| 1,141] 534 99! 406] 274
1965—Dec. 31,, 2.455] 1,549 418] 489, 572 3,200 2,113 2717 85 17) 1,121] 612 147 434] 263
{966—June 30., 2,395} 1,542 3831 470 523 3,086 2,009 273 77 26] 1,0070  626| 227| 425 249
Nonmember
commercial:
1941-—Dec. 31.. 7,233 3,696{ 2,270 1,266 3,431 10,992 9,573 457 5,504 3,613 18] 1,288 7,662
1945—Dec. 31..] 16,849] 3,310( 12,277{ 1,262 4,962| 22,024| 20,571 425 ,101 6,045 11} 1,362 7,130

14
1947—Dec, 31.. 18,454] §,432] 11,318 1,703 4,659 23,334} 21,591 439 190 167} 13,758] 7,036 12{ 1,596} 7,26t

1963—Dec, 20..] 44,035] 24,295] 13,854 5,885 6,316] S51,304] 45,743] 749| 144] 743] 23,972{20,134]  165| 4,623 7,458
1964-—Dec, 31,.] 48,879} 27,899] 14,273 6,707 7,752 57,780 51,447] 931 156] 672{ 26,645123,043) 198] 4,894] 7,536
1965—Dec, 34..] 54,483] 31,858{ 14,555| 8,070 8,085] 63,879] 56,9191 972 168 635| 28,649/26,495! 238] 5,345) 7,583
1966-—June 30.] 56,750] 34,003} 13,561] 9,186 7,160]  65,323] 57,946{ 870 17| 1,019] 27,274|28,613]  367| 5,632 7,608

Ingured mutual
savings:

1941 —Dec. 31., 1,693 642 629) 421 151 1,958 1,789 oo in i ifenernnnennan 1,789 L, 164, 52
1945—Dec. 31.. 10,846) 3,081 7,160[ 606 429 11,4241 10,363]......}...... 12 0,351 1) 1,034] 192
1947—Dec, 3L., 12,683] 3,560 8,165 958 675 13,499 12,207}...... 1 2 12112,192(...... 1,28 194
1963—Dec, 20,, 41,664] 32,300; 4,324] 5,041 722 43,019 38,657(...... 1 5 292/38,359 38y 3,572 330
1964—Dec. 31,, 45,358] 36,233] 4,110] 5,015 893 47,044 42,758 ..... 2! 7 326142 ,416 201 3,731 327
1965-—Dec,. 31., 48,735] 39,964] 3,760| 5,010 904 50,500 45,887})...... 1 7 359145,520 91! 3,957 329
1966—June 30.. 49,6791 41,1027 3,432 5,145 854 51,450 46,681]...... 1 6 416{46,257 92! 4,045 330
Noninsured mutual
savings:
1941—Dec, 31,. 8,687] 4,259 3,075} 1,353 642 9,846 8,744]...... SR 61,00 8,738]...... 1,077 496
1945—Dec. 31., 5,3611 1,198 3,522 641 180! 5,596 5,020, .. ... 2, 5,020 558 350
1947—Dec, 316 5,957} 1,384] 3,813 760 211 6,215 5,556f......0...... 1 2| 5,553}...... 637 339
1963—Dec. 20., 6,425] 4,380] 1,548} 498 104 6,602 5,859)......0... e 1 8] 5,8510...... 633 179
1964—Dec, 31., 7,005) 4,8521 1,678] 475 33 7,195 6,3870. ... .. Leu e 6] 6,3811...... 670 178
1965—Dec, 31, 7,526} 5,325| 1,710 491 113 7,720 6,874). ... ... Ve 1 81 6,865 1 706 177
1966—June 30.. 7,768] 5,525 1,690{ 552 111 7,964 7,046). ... ] o n e L 28] 7,017}...... 7160 175

Yor NoOTES see opposite page.
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall,2 | Loans!,2 Us. Total!, 2 | Loans!,? Us
Govt. Other 2 Govt. Other2
1958—Dec, 181.2 95,6 65,1 20,5 184.4 97.5 66.4 20.6
1959—Dec. 3 185.9 107.5 57.9 20.5 189.5 110.0 58.9 20.5
1960—Dec, 31 194.5 113.8 59.8 20.8 198.5 116.7 61,0 20.9
1961—Dec, 30,0 iviiiiiiiiiane, e eereenaa 209.6 120.5 65.2 23,9 214.4 123.9 66.6 23.9
1962-—Dec, 31,0 . iiiiiiiininiiiiiiiiiiraanien 221.9 134.1 64.5 29,2 231.6 137.9 66,4 29.3
1963~—Dec, 31..ooviiniiinan [N 246.2 149.7 61.5 5.0 252.4 153.9 63.4 35.1
1964—Dec, Il iiiinnonnnnn v . . 267.2 167.4 61,1 38.7 273.9 172.1 63.0 38.8
1965-—Dec. 31.......... P PR - 294.4 192.0 57.7 44.8 301.8 197.4 59.5 44.9
1966—Mar, 30........ i 300.3 198.6 56.0 45.7 298,5 197.6 55.4 45.4
. 302.9 200.8 55.9 46.2 301.7 199.8 55.5 46.5
304.9 202,3 55.1 47.4 302.4 201.7 53.6 47.1
307.7 204.0 55.1 48.6 310.1 207.9 53.5 48.8
309.2 206.4 54.4 48.5 307.1 205.8 52.7 48.6
310.8 206. 56.1 48.1 307.7 205.5 53.7 48.4
308.7 206. 1 54.3 48.3 309.3 206.9 53.6 48.8
308.1 207.3 52.4 48.4 308.4 206.3 53.5 48.6
308.4 207.3 52.9 48.3 309.4 207.3 54.3 47.8
310.7 208.2 54.3 48.3 318.5 214.0 56.1 48.4
314.5 211.3 53.8 49.5 313.9 209, t 55.8 49.0
316.2 210.7 54.9 50.7 314.7 208.0 56.4 50.3
321.5 212.1 57.6 5t.9 320.2 211,06 57.6 51.6

1 Adjusted to exclude interbank loans.

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

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

3 December 31, 1966, estimated.

Nore.—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
slie;crglpnon of seasonally ad;us!ed series, see July 1962 BuLLeTIN, pp.

97-802.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

June 30, June 30,
Class of bank 1966 Class of bank 1966
All commercial,.................. e . . 1,150 All member (cont.)
Insured. seeesienecenrarnennnnnn et ee e 1,150 Other reserve city. ..ovvvee... e e 338
National Member, cvvvveririsirresrirteriiier i 678 COUNIY v vt e vunrrnnnnsesirnser s 532
State member.. .. ..o ciuviiies ereria e e 193 All nopmember........va0in e 280
All member,eieove..uin. s, e 870 InSUred, oo sveervononeinaninnens 279
New YOrk City oo vovnnnennninn vttt Y P NominSured. .o ovveennivenna, e e, 1
City of Chicago........ Cereerenns e R P

. Note.—~These hypothecmed deposits are excluded from “Time depos-
its” and “Loans’ at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp, 407-09; in the table at the top of this
pags, and in the tables on pp. 414-17 (consumer instalment loans).
Thes d fro h in the Pederal Reserve regulations.
(See Iune 1966 BULLETIN, p. 808.)

These deposits have not been deducted from *Loans” and “Time de-
posits” in the table on p. 612, or from “Loans” and “Time deposits,
IPC" in the tables on pp. 614-15 .

Details may not add to totals because of rouading; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966.

Notes to tables on pp. 610-12,

1 See table (and notes) above, Deposits Accumulated at Cormmercial
Banks for Payment of Personal Loans,

2 Beginuning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank poctfolio
fund participations were reclassified from loans to securities. This reduced
“Total loans’ and increased *“Other securities” by about $1 billion.
“Total loans” include Federal funds sold, figures for which are shown
separately for commercial banks on the following two pages.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately,

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

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

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

ULLETIN.

8 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 miliion
was reclassified as a reserve city bank, Beginning with May 13, 1965
(Toledo, Ohio), reserve city banks with total loans and investrents of
$530 million and total deposits of $576 million were reclassified as country
banks.

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

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

Data for national banks for Dec. 31, 1964 have been adjusted to make
them comparable with State bank data,

Figures are partly estimated except on call dates.

Fg;or%vlisions in series before June 30, 1947, see July 1947 BULLETIN,
po. -/1.
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APRIL 1967

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other Joans ! Investments
For To
purchasing financial U.S. Government
Total or carrying institutions securities 5
Class of .oans 1| Fed- Com- securities | 'MStitution Other, State
bank and and eral mer- | Agri- Real _~ and {Other
call date invest- [ funds | Total | cial | cul- es- m- Qther local [secur-
ments 2,3 and | tur- | To tate | di- 4 govt, (rities4
cim- al 4 ll:ro- T ksl Oth vic:-z Bills secu-
us- ers ‘o | Banks|Others| uals and rities
trial and Jotbers Total | oopgifi.| Notes | Bonds
deal- cates
ers
Total: 2
1947—Dec, 31..f116,284}...... 38,05718,167/1,660! 83041 ,220 1151...... 9,393 5,723] 947)69,221) 9,982| 6,034!53,205! 5,276)3,729
1963—Dec. 20..]254,162}...... 156,006]52,94717,470]5,35342,509] 3,605 9,479.39,056(14, 55014 ,034163,196/12,717(22,415(28,065/29,786|5,173
1964—Dec. 31..§277,376}...... 175,589{60,21717,505(S,542}2,843] 3,491[10,91343,675[39,809|5,152/62,991[13,377(19,039{30,574/33,533|5,263
1965—Dec. 31.,1306,060] 2,103{199,555{71,437(8,212|5,258|3,231] 2,158/13,291/49,300/45,468(5, 215|59, 547 n.a n.a. n.a.|38,655(6,201
1966—June 30..}315,388 2 1291211,001477,245]8,488)5,350§3,283( 1,971113,933I51,89947,682|5,227|53,503 n.a n.a. n.a. 40 612]8,142
AMN insured:
1941—Dec. 31..{ 49,290}...... 21,259] 9,214[1,450] 6141 662 40i...... 4,773 4,505 21,046 988! 3,159(16,899) 3,6513,333
1945—~Dec. 31,.1121,809]...... 25,765 9,461{1,314{3,164]3,606 490, ... 4,677} 2,361)1,13288,912(21,526{16,045(51,342) 3,873|3,258
1947—Dec. 31.. lM 274]...... 37,583{18,012)1, 1610 823]1,190 14f...... 9,266) 5,654] 914|67,94l{ 9,676} 5,918]52,347] 5,129(3,621
1963—Dec. 20.,§252,579]...... 155,261)52,743]7,444(5,321(2,476] 3,594] 9,41538,861[34,383/4,015(62,723{12,601122,316}27,806|29,559{5,035
1964—Dec. 31..J275,053...... 174,234]59,746(7,482(5,355{2,734| 3,419 10,81243 436139,627(5,112{62,499]13,275(18,939(30,285{33,294|5,026
1965—Dec, 31..1303,593] 2,064{198,045|70,887!8,191:5,088}3,172] 2,093]13, 148'49 ,026!45,29015,155159,120{13,134]13,233133 858{38,419|5,945
1966—June 30..1312,982) 2,061/209,527|76,725(8,470|5,222{3,222| 1,929|13,773|51,599/47,506(5,152|53, L 11| 9,174{12,389(32,709(40, 368 7,914
Member, total;
1941—Dec, 31..§ 43,521]...... 18,021} 8,671] 972| 594] 598 39)...... 3,494] 3,653 {9,539 971! 3,007|15,561| 3,090}2,871
1945—Dec, 31,.[107,183}...... 22,775] 8,949/ 855(3,13313,378 47)......] 3,455( 1 900 1,057|78,338/19,260(14,271(44,807! 3,254;2,815
1947—Dec. 31..§ 97,846{...... 32,628[16,962(1,046{ 811}1,065 1n3...... 7,130| 4, '662| 839 57,914 7,803] 4,815{45,2951 4,199]3,105
1963—Dec. 20..R210,127]...... 131,712147,403/4,659)5,124)2,136| 3,439 8,875[31,009[27,908/3,765(49,342( 9,339{18,072)21,932|25,210(3,864
1964—Dec. 31..1228,497}...... 147,690453,717]4,643(5,142]2 411 3,250110,179 34,587/32,024/4,824(48 ,717{ 9,932}15,238)23, 548|28,374(3,715
1965-—Dec. 31..0251,577] 1,861{167,939,63,979/5,099/4,91512, 714| 2,008412,475)38,988]36, 418(4,832(44,992| 9,441/10,106{26,367(32,588(4,198
1966—June 30..1258,638} 1,7721177,355)69,357]5,244]5,036[2,717) 1,861]13, 06840,86237,933 4,808139,942) 6,384] 9,118(25,426{33,896{5,672
New York City:
1941—Dec. 4,072¢ 2,807 8 4121 169 32...... 123 522 7,265 3Ly 1,623 5,331 729! 830
1945—Dec. 7,334] 3,0441..,..12,453}1,172 26{,,.,.. 80) 287 272(17,574{ 3,910{ 3,325/10,339 606! 629
1947—Dec. 7,179} 5,361).....| 545 267 93f..... . i 564 238(11,972] 1,642 558 9,772 638( 604
1963—Dec, 20..1 34,827(...... 23,577)12,332]  26l2,677] $69| 1,007 2,247 1,968 2,257(1,068{ 6,154} 1,858 2,341 1,955 4,653} 442
1964—Dcc. 31..f 39,507]...... 27,301]14,18% 30{2,742§ 623 1,179( 2,615 2,546} 2,654{1,371] 6,178) 1,958 1,972 2,248} 5,579 449
1965—Dec. 31..§ 44,763] 412 32 713(18,075] 20)2,866) 665 1,010] 3,471 3,139 2,928}1,340] 5,203} 1,538| 987 2,876] 5,879 556
1966—June 30..] 46,453 134 35,662 19,815 1613,305) 647 9921 3,898! 3, 4t1f 2,965/1,413] 4,466] 1,427 750) 2,473] 5,361 831
City of Chicago:
1941—Dec. 31.. 954 732 [ 48 52 ) PN 22| 95 1,430 256 153] 1,022 182) 193
1945—Dec. 31.. 1,313 760 20 211} 233).... 0]l 36! 51 401 4,213] 1,600 749{ ,864 18%) 204
1947—Dec. 31,. 1, 1801 1,418 3 73 .37 P 46| 149 26| 2,890 367 248{ 2,274 213} 185
1963-—Dec, 20., 6,220f 3,378; 40} 497 181 242 751) 401} 594| 318 1,705 389 599] 717] 1,361] 329
1964—Dec, 31.. 7,102§ 3,870 24; 510} 203 227 948 465| 669 430} 1,873 564 397 911 1,392} 195
1965—Dec. 31., 8,147 4,642 32| 444 244 188) 1,201 577 762 316) 1,700 542 273 9611 1,400) 137
1966—June 30., 8,457] 4,983 35{ 394} 254 147 1,293 592 744y 276] 1,585 429 284 954} 1,326] 238
Other reserve city:
1941 —Dec, 31..] 15,347}...... 7,105 3,456} 300 114] 194 4l......4 1,527 1,508 6,467 295 751 5,421 956 820
1945—Dec, 31,1 40,108[...... 8,514) 3,661 205 427]1,503 7.0 1,459, 855 387/29,552) 8,016) 5,653 !S 883 1,126] 916
1947—Dec, 31..1 36,040!...... 13,449) 7,088] 225] 170} 484 15)...... 3 147 1,969 351120,196; 2,731 1,901(15,563{ 1,342{1,053
1963—~Dec. 20..§ 78,370)...... 51,891118,862(1,219{1,243) 891) 1,224| 4,286(12,525[11,106]1,462/16,686( 2,697 6,6001 7,390) 8,810] 931
1964—Dec. 31 .{ 84,670]...... 57,555{21,102/1,095]1,060f 986! 1,134] 4,887(13,611/12,802(1,977(16,326| 1,200 5,662 7,463) 9,871] 9I8
1965—Dec. 31..} 91,997 471 64,646124,784{1,206] 954 1,108 635( 5,820115,056/14,305[1,999[14,354{ 2,972| 3,281 8,432(11,504{1,022
1966—June 30.. 94 169 526{ 67,591126,903/1,255 899]1,123 5741 5,911)15,629\14,6721,857[12,182{ 1,720} 2,520) 8,344 12 361(1,509
Country:
1941-—Dee, 31..§ 12,518]...... 5,890] 1,676 659 20} 183 2l 1,823 1,528 4,377 110 481 3,787) 1,22211,028
[945—~Dec. 31..§ 35,002[...... 5,596] 1,484] 648 42] 471 400000 1,881 707} 35926,999] 5,732 4,544116,7221 1,342{1,067
1947——Dec. 31..}) 36,324}...... 10 199] 3,096 818} 23] 227 Slo.oon. 3,827 1,979 224)22,857¢ 3,063 2,108)17,687| 2,006(!,262
{963—Dec. 20..} 87,316]...... 50,023112,831(3,374] 708| 496 9661 1,591116,114[13,951] 917124,797] 4,395; 8,531[11,871]10,385})2,111
1964—Dec. 31..] 93.759|... .. 55,733]14,556/3,493] 830] 599) 710} 1,73017,964]L5,8991,047)24,341) 4,209] 7,206(12.925/11,531|2,154
1965—Dec. 31..1103,362 905] 62,433|16,478{3,840] 650} 698 174| 1,983(20,217118,423}11,177/23,735] 4,389! 5,565({14,09813,805)2,483
1966—June 30,,§106,300] 1,002 65,645117,657(3,938] 437] 693 150! 1,966{21,230119,552]1,261{21,709( 2,808] 5,56313,655/14,849|3,095
Nanmember:
1947—Dec, 31..] 18,454{...... 5,432} 1,205 6l4 201 156 b3 IR 2,266 1,061 109{11,318} 2,179] 1,219{ 7,920 1,078} 625
1963—Dec. 20..] 44,035¢...... 24,295] 5,544(2,811] 229{ 373 166 604 8,047 6,6431 269,13,854; 3,378] 4,343( 6,133{ 4,576!1,309
1964—Dec. 31..f 48,879)...... 27,899] 6,50012,862( 4001 432 241 7331 9,088 7,78 328]14,273] 3,445] 3,801 7,026) 5,159)1,548
1965—Dec. 31..] 54,483] 242] 31,616] 7,4583,113) 343} 516 151 817(t0,312f 9,050) 383]14,555| na.d naj naljsb, 0672 003
1966—June 30..} 56,750 357] 33,646f 7,888)3,244) 314] 566 109 856{11,037] 9,749] 420[13,561 n.a n.a n.a.| 6, 7162 470

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

2 See table fand notes) entitled Deposits Accumulated at Commercial
Banks for Payment of Personal Loans, p.

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

4 Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other se-
curities.” This increased “Other securities” by about $! billion.

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

For other notes sée opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- | oo | aab | o | Interbank Certi Capi
Class of serves | Ur- | ances | man nterban erti- U.S. Bor- | <30
ball\lkdand glg'\ r:xr:gy végh pg':i'ts u State gﬁ(di I Go:'!t. Sla&c row- ;:I_
call date y . S. and nter- | an an ings
Banks | €0° t;g;sl:ls% . ad- Gavt.| tocat | °ffis IPC 1} bank | Postal] local | 1PC? counts
justed7| Do~ For- cers' Sa "
mestic6{ eign8 8OVL. | checks, Jav- | govt.
ings
etc.
Tetal:3
1947—Dec. 31..,.] 17,796 2,216| 10,216 87,123} 11,362 1,430| 1,343] 6,799 2,581 84,987 240 {11 866! 314,183 65110,059
1963—Dec, 20....] 17,150] 4,048| 12,312]126,579] 14,048 1,218( 6,729 12,256] 4,494| 124,784 526 269! 7,908|102,886(3,664|25,677
1964—Dec. 31....| 17,581} 4,532| 15,111|134,671| 16,369 1,569{ 6,510{ 13,519 5,970| 135,694 819 272| 9,812{116,635]2,679/27,795
1965—Dec, 31..,.]) 17,992| 4,851 15,300{140,936| 16,794| 1,632| 5,525 14,244} 5,978} 140,558 1,008 263|12,186{134,247(4,472(30,272
1966—June 30.,..] 18,094 5,234| 13,548{133,535| 15,488( 1,546{10,998; 14,931] 6,692] 132,222/ 1,098 231)12,634{143,315/4,353(31,309
All insured:
1941 —Dec. 31....§ 12,396| 1,358 8,570] 37,845| 9,823 673| 1,762 3,677| 1,077 36,544 158 59 492 15,146 (0 6,844
1945—Dec. 31....{ 15,810 1,8201 11,075{ 74,722] 12,566/ 1,248/23,740| 5,098] 2,585 72,593 70 103 496| 29,277, 215| 8,671
1947-—Dec. 3L....} 17,796] 2,145 9,736| 85,751| 11,236! 1,379| 1,325| 6,692| 2,559 83,723 54 111 826 33,946 61 9,734
1963—Dec. 20....] 17,150 4,033| 11,984!125,615| 13,900| [,177; 6,712} 12,175 4,429| 124,098 443 269 7,853(102,600(3,571(25,277
1964—Dec, 31....{ 17,5811 4,515} 14,613]133,336} 16,210/ 1,454| 6,487] 13,423} 5,856 134,764| 733 272| 9,766|116,147|2,580(27,377
1965—Dec. 31....J 17,992 4,833| 14,8011139,601| 16,620] 1,529} 5,508 14,152 5,913| 139,594 923 263{i2,135133,684/4,325/29,827
1966—June 30....§ 18,094; 5,219} 13,0931132,311] 15,304] 1, 1457 10,972| 14.827| 6,603| 131,409| 1,021 231{12,584(142,738(4,126(30,873
Member, total:
1941—Dec. 31....] 12,396 1,087| 6,246{ 33,754| 9,714 6711 1,709 3,066 1,009 33,061 140 50 418 11,878 4] 5,886
1945—Dec. 31....] 15,811) 1,438] 7,117| 64,184| 12,333| 1,243|22,179| 4,240| 2,450 62,950 64/ 99 399| 23,712| 208| 7,589
1947—Dec. 31....} 17,797\ 1,672] 6,270] 73,528{ 10,978{ 1, 1175 1,176] 5,504{ 2,401 72,704 50| 105) 693! 27,542 54} 8,464
1963-—Dec. 20....} 17,150( 3,131 7,359(102,816! 13,378( 1,140 5,986 9,376/ 4,055) 104,130] 382} 240} 6,364] 84,326/3,499|21,054
1964—Dec. 31.,..] 17,581§ 3,490} 9,057{108,324| 15,604| 1,403| 5,838 10,293| 5,368| 112,878 664 239| 8, 012 95,425(2,481|22,90!¢
1965—Dec. 31....] 17,992| 3,757 8,957j112,569| 15,977{ 1,477 4,890 10,840! 5,386/ 115,905 840 236110,0411109,9254,234{24,926
1966—June 30....| 18,094 4,044| 8,148(/106,472] 14,752| |,412]| 9,979] 11,445 6,095] 109,032 928 204 I0,334 117,028(3,985(25,678
New York City:
1941—Dec. 31....} 5,105 23 1411 10,7611 3,595 607 866 319 4501 11,282 6l...... 29 778|.....| 1,648
1945—Dec, 31....] 4,015 it 78 15,0651 3,535( 1,105} 6,940 2371 1,338 15,712 17 10 20( 1,206 195( 2,120
1947—Dec, 31....{ 4,639 151 70! 16,653) 3,236 1,217 267 290] 1,10s] 17,646 12 12 14| 1,418 30| 2,259
1963—Dec, 20....] 3,625 264 96/ 16,763 3,487 80| 1,419 368 2,119 18,473 214 76 449| 10,920i1,438| 3,984
1964—Dec, 31....] 3,730 278 180 17,729| 4,112 9761 1,486 441 ,9401 20,515 436 74 6771 13,534{1,224] 4,471
1965—Dec. 31....} 3,788 310 122] 18,190 4,191) 1,034} 1,271 620 2,9377 20,708 522 84 807| 17,097|1,987| 5,114
1966—June 30....] 3,356 313 235| 16,556| 4,877 9921 2,279 8157 3,713] 19,481 606 65 841} 18,118)1,293] 5,179
City of Chicago:
1941 —Dec, 31....] 1,021 43 298| 2,215 1,027 8] 1271 233 ) 2,482 eeene]eenen
1945—Dec 31,... 942 36 200] 3,153} 1,292 20( 1,552 237 66 3,160{......0......]......
1947—Dec. 31....] 1,070 30 175 3,737 1,196 2t 72 285 63|  3,853)...... 2 9
1963—Dec, 20....] 1,019 49 98| 4,144! 1,169 43 395 278 112! 4,500 17 6 185
1964—Dec, 31,...| 1,006 55 1501 4,294 1,389 591 39 312 122 4,929 22 5| 213
1965—Dec, 31....] 1,042 73 151 4,571} 1,377 59 345 328 126 5,202 39 4 210
1966—June 30,,,, 939 77 235) 4,251 1,171 59 680 336 131 4,781 43 2 329
Other reserve city:
1941—Dec. 31 4,060 4251 2,590| 11,117; 4,302 54 491 1,144 286 11,127 104 20 243( 4,542(..... 1,967
1945—Dec. 31....1 6,326; 494! 2,174} 22,372} 6,307 110] 8,221} 1,763 611 22,281 30 38 160| 9,563 2| 2,566
1947—Dec. 31....} 7,095 562| 2,125| 25,714 5,497 131] 4os| 2,282 705{ 26,003 22 45 332; 11,045 1l 2,8
1963—Dec, 20,...} 7,587 935 2,105} 35,859 6,958 267 2,212 3,144 [,034; 39,281 95 72| 2,950] 31,982]1,416) 7,697
1964—Dec., 31 7,680] 1,065 2,433| 37,047) 7,962| 326{ 2,195 3,508 1,238 42,137 134 77| 3,840| 35,728 841| 8,488
1965—Dec, 31....} 7,700| 1,139 2,341| 37,703 8,091 330 1,773 3,532; 1,180 42,380 206, 74 4,960/ 40,510i1,548} 9,007
1966—June 30 8,102 1,238] 2,196 35,856| 6,843 310] 3,968, 3,513) 1,168] 39,838 215 64| 5,093] 43,313|1,756( 9,297
Country:
194t —Dec, 31....} 2,210 526] 3,2(6f 9,661 790 2 225 1,370 239 8,500 30 31 1461 6,082 4] 1,982
1945—Dec. 31,...] 4,527 796! 4,665| 23,595 1,199 8| 5,465 ,004 435y 21,797 17 52| 219} 12,224 1 2,525
1947—Dec, 31....1 4,993 929 3,500 27,424( 1,049 7 432] 2,647 528 25,203 17 45| 3137 14,177) 23] 2,9%
1963-—Dec. 20....[ 4,919( 1,884] 5,060! 46,049 1,764 291 1,960 5,590 790| 41,877 56 86| 2,778| 37,829 390| 8,377
1964—Dec, 31,...] 5,165 2,092 6,295| 49,253| 2,141 41{ 1,760 6,031 1,068 45,298 T 83( 3,282 41,803 213( 8,886
1965—~Dec. 31....{ 5,463| 2,235 6,344; 52,104 2,317 54| 1,501 6,360 1,143 47,615 74 77| 4,064 47,534| 343| 9,673
1966—June 30....} 5,697| 2,415] 5,481| 49,810 1,860 52| 3,052] 6,781 1,082 44,922 64| 74; 4,07t{ 50,745 416 10,050
Nonmember: 3
1947—Dec. 31....}....... 544] 3,947) 13,595 385 55 167] 1,295 180| 12,284 190 6] 1721 6,858 12| 1,59
1963—Dec. 20....J.......| 917| 4,953 23,763 671 78] 743| 2,880 438 20,654 144 29] 1,545) 18,560] 165 4,623
1964—Dec, 31....].......] 1,042] 6,054 26,348 765 166 672 3,227 602 22,816 156 a3; 1,800 21,210 198) 4,894
1965-—Dec, 31....}.......] 1,093) 6,343} 28,367 817 (55| 63s{ 3,404 592 24,653 168 27| 2,145) 24,322] 238! 5,345
1966 —June 30....).......] 1,190] 5,400 27,063 136 134 1,019 3,486 598! 23,190 17 27| 2,300| 26,286| 367| 5,632

6 Beginning with 1942, excludes reciprocal bank balances,

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

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

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

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

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

For other notes see opposite page.

1964, have been adjusted to make
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

APRIL 1967

Loans2
For purchasing To financial iastitutic
or carrying securities © financial tastitutions
Loans!
Total
toans | 7t of | com- To brokers
Wednesday |  and "tail::' mer- | , . 1 and dealers To others Banks Nonbank Con- | por Valua-
invest- | '19% | cial | Q80 Real |symer | JO7° | ANl | tion
mentst | (e | and | SR estate | instal- [')%'!‘s other | re-
indus- uUs Us Do- | Pers. ment | BOVIS. serves
trial Govt Other Govt Other mes- | and
se. | 8¢ se- | Se- | For-y tic | sales | .0
curj- | SUri- | . | curi- | eign | com-| finan.
ties | eS| Gies | fies mer- | cos.,
cial etc.
Large banks—
Total
1966

Mar. 2...... 178,777|128,093| 53,855| 1,721 636( 3,441 108) 2,265] 1,557 2,402 5,956] 4,755( 25,822].......(...... 28,3391 2,764
9. i, 178,0420128.085] 53,7200 t.,736] 339| 3,301 106| 2,263} 1.549] 3.184| 5.634| 4,727) 25.865|. ... ... 0o, 8,347 2,776
16...... 180,564]130,405| 55,029 1,707 464| 3,355 105) 2,255) 1,542| 2,798} 6,673 4,777| 25,958].......]...... 28,510] 2,768
23, 179.060[129,686] 55,057| 1.713] 363| 3.213| 108| 2.249) 1.534{ 2.843{ 6,207 4,774{ 25.986|.......1. . .. 28,412] 2,773
30...... 180,468]130,668) 55,231] 1,723 580 3,289 111{ 2,243| 1,559 3,271| 6,078 4,838( 26,042(..,....[...... 28,481 2,778
1967

Feb. I...... 189,814{136,651| 60,385| 1,817| 2,302| 2,966| 76| 2,075 1,435{ 3,383| 6,087 4,193] 27,290| 15,906] 1,137| 10,557| 2,958
| 187,099(134,114) 60,213} 1,821 1,247| 2,810 72| 2,070! 1,445 2,786| 5,730| 4,117 27,242’ 15,844 1,131} 10,545 2,959
15...... 188,9651135,052/ 60,404 1,823 979 2,992 70! 2,077| 1,409( 3,650\ 5,812{ 4,069 27,253] 15,807} 1,137 10,533) 2,963
22...... 188,117}134,274] 60,404] 1,821( 1,094 2,951 75| 2,066] 1,450] 3,120{ 5,569 3,998 27,210] 15,791} 1,131} 10,555] 2,961

Mar, L...... 189,630{135,483( 60,730( 1,822} 1,699] 2,950 76| 2,074| 1,401| 3,134] 5,883| 4,059| 27,168| 15,796/ 1,102| 10,553 2,964
8. ..., 187,776]133,514| 60,865 1,833 646( 2,730 64, 2,063] 1,398] 2,993] 5,491 3,979] 27,124| 15,739| 1,103| 10,445 2,959
I1S...... 193,8741137,413| 61,966 1,837 1,810] 3,164 64} 2,063 1,441) 3,393) 6,127] 4,007 27,147 15,751} 1,085] 10,529] 2,971
22.. ... 192,9121136,947| 62,126 1,816/ 1,537[ 3,110 681 2,063; 1,401| 3,293] 5,960| 4,019/ 27,148; 15,716| 1,097! 10,562] 2,969
29...... 192,271]136,233) 61,962! 1,824| 1,467) 3,017 68) 2,090| 1,395 3,206 5,590( 4,022 27,131] 15,761 1,082 10,584) 2,966

New York
City
1966

Mar._ 2......] 41,704] 31,559( 17,596 22| 357 1,986 200 6870 819 735 1,912 1,169] 2,96t).......0...... 4,066) 771
9......} 41,610] 31,950] 17,543 22 142] 1,979 20 689 805| 1,595| 1,757| 1,155| 2,965).......[...... 4,049 771
16......] 42,433] 32,638| 18,152 22 1701 1,971 19 684 804| 1,035; 2,269 1,174 2,985(.......|...... 4,124 71
23.....{ 41,570 32,074 18,003 220 125} 1,872 19)  681) 804) 1,130] 1,983] 1.151] 2,998!.......[-..... 4,057] 771
30......] 42,677] 32,862| 18,147 22 297| 1,934 19 682 820| 1,494 1,964] 1,232) 3,010{,......] 0., 4,012 77
1967 l _——— ]

Feb, l......} 43.994) 33,616] 20,275 15 833f 1,543 11 569 754 684| 1,917, 1,043| 3,089/ 1,272 734] 1,719 842
8...... 305 32,955 20,186 15| 459] 1,476 9 570 771 712f 1,739 1,005) 3,084| 1,265 736i 1,770] 842
15,... 43,612] 33,148 20,249 1S 208! 1,695 9 576 752 792] 1,802 997| 3,093] 1,256 736] 1,721 843
22,.....] 43,565| 33,090| 20,290 15 290t 1,691 8 575 773 838 1,698 979 3,068 1,253 726; 1,729 843

Mar. 1...... 44,175] 33,728| 20,544 16 648 1,620 8 579 749 728| 1,919 1,045} 3,033] 1,246 709 1,727 843
8...un 43,225] 32,731] 20,678 16 2821 1,457 9 579 751 462{ 1,674 1,021 3,024 1,24t 3 ,665 841
15......] 45,766] 34,453] 21,123 15 7941 1,773 9 573 795 555 1,960} 1,024| 3,0321 1,242 699| 1,700 841
22,,....}] 45,208] 34,335 21,139 15 4691 1,790 10 575 740 949; 1,816 1,027] 3,026| 1,234 695 1,691 841
29...... 44,520( 33,754| 21,037 s 448 1,753 11 604 726 723) 1,634} 1,034] 3,011 1,234 691 1,675 842

QOutside
New York
City
1966
137,073] 96,534) 36,259| 1,699| 279| 1,455 881 1,578] 738| 1,667| 4,044] 3,586) 22,861.......[...... 24,273} 1,993
136,432} 96,135| 36,177| 1,714] 197( 1,412 86l 1,574{ 744| 1,589 3,877) 3,572 W00 . . eas 24,298] 2,008
138,131} 97,767 36,877} 1,685 294] 1,384 86] 1,571 738] 1,763 4,404( 3,603| 22,973|.......|...... 24,386) 1,997
137,490] 97,612[ 37,054! 1,691 238! 1,341 89[ 1,568; 730| 1,713 4,224[ 3,623 22,988!...,, 24,355} 2,002
137,7911 97,806 37,084} 1,701 283} 1,355 92 1,561 739 1,777| 4,114] 3,606/ 23,032}.......]...... 24,469 2,007
—_—_—
145,8201103,035( 40,110 1,802| 1,469| 1,423 65! 1,506 6811 2,699{ 4,170] 3,150} 24 201} 14 634 4031 8,8381 2,116
143,7941101,159] 40,027} 1,8 788) 1,334 63] 1,500{ 674] 2,074 3,991) 3,112] 24,158| 14,579| 395| 8,775] 2,117
145,353]101,904| 40,155 1,808 681 1,297 611 1,501 657| 2.858| 4,010| 3,072( 24,160( 14,551 401( 8,812} 2,120
144,552]101,184] 40,114) 1,806 804] 1,260 67] 1,491 677 2,282] 3,871 3,019 24,142 14,538, 405/ 8,826] 2,118
145,455]101,755( 40,186 1,806] 1,05t! 1,330 68| 1,495] 6s2| 2,406) 3,964} 3,014 24,135) 14,550] 393| 8,826 2,121
144,551]|100,783]| 40,187| 1,817 364 1,273 55| 1,484 647/ 2,531 3,817| 2,958] 24,100| 14,498 390| 8,780 2,118
148,108{102,960| 40,843| 1,822/ 1,016] 1,391 550 1,490 646( 2,838] 4,167 2,9834 24,115} 14,509; 386| 8,829 2,130
147,704]102,612] 40,987| 1,801] 1,068| 1,320 58] 1,488  661[ 2,344 4,144 2,992 24.122] 14,482| 402| 8,871] 2,128
147,751]102,479] 40,925 1,809 1,019 1,264, 57 1,486 669| 2,483! 3,956| 2,988] 24,120( 14,527 391 8,909{ 2,124
June 29, 1966.| 186,534{136,273] 58,247| 1,788 682] 3,970 87) 2,231, 1,496) 3,338) 7,067 4,876| 26,630 15,950] 1,182| 11,489] 2,760

» Figures for assets and liabilities of “Total large commercial banks”
for June 29, 1966, were incorrect in the annual tables on pp. 459, 461,
463, and 465 of the March 1967 BuLLeTiN, Figures for June 29, 1966,

shown here are correct,

For other notes see p. 619.
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Investments

Cash assets

U.S. Government securities

Other securities

Balarr:ces
with—
Obligations Other b C
f States er bonds, Cash Al
Notes and bonds o corp. stocks items |-————7—— Re-
maturing— po%npt‘ijcal and Total in rS:cry serves :Stsk:; Wednesday
; securities otal | process . with
Total | Bills (l:l%r: subdiv. Co?lf mle)sciic Si?!: t?gi[:l BF'Rk'
cates Certit. ﬁo‘:‘c' banks | banks anks
. ertif,
With- | 140 | After | T8X | an | “or '| Other
1yr. 5yrs. | 5 yrs. rants3 other g:{inocr:-* rities
Large banks—
Total
1966
24,654] 3,837 526] 3,195 10,085 7,001|.......0..... . |vueinan 26,030| 38,216] 18,525| 3,836{ 201| 2,270'13,384| 7,479 Mar, 2
23,9831 3,317 519| 3,1591 10,104 6,884}.......1.......[. .00 25,974 35,883] 16,552| 3,666 213 2,304:13,148( 7,628§ 9
24,146] 3,478 523| 3,147] 10,310| 6,688).......0 . coceifienenns 26.013| 40,156| 19,768| 4,131|  209| 2,317'13,731] 7,560 16
23,468 2,961|  493| 3,134] 10,327| 6,553|. ... .| cieiifineinnn .906| 36,997 16,465 3,671| 201| 2,402 14,258] 7,515 23
23,742} 3,240| 509| 3,079| 10,377} 6,537|..... | iiiar] s 26,058| 36,385} 16,473| 3,634 191} 2,449(13,638| 7,599 30
1967
25,758} 5,174|  338| 3,575] 10,470| 6,201 2,707) 21,121} 1,047) 2,530 42,442} 21,229| 4,101] 221! 2,506'14,385| 7,871 Feb. 1
25,326] 4,648 343 3,592{ 10,528( 6,215 2.785( 2(,353! 1,068( 2,453 39,685f 16,813, 3,972 218 2,484 16,198( 7,856 8
25.926] 4.521| 339 2.985] 12.003| 6,078| 2,920| 21,548} 1,094| 2.425| 44,663 22.444] 21350]  221) 27600 14,948 7.910 15
25.622| 4.228|  347| 3,019 12.010| 6,018 2,925 21,533| 1,159 2,604| 41,390f 19,559| 4,088 202| 2,624,14,917| 7,824 22
25,629] 4,241 330] 3.013] 12,109{ 5,936] 3.059| 21,723| 1,168 2.,568| 42.449] 20,855/ 4.471| 207| 2.521'14,395| 8,028] Mar. |
25,183] 3,830 3011 2,993| 12,109| 5,950 3,297 22, 1,156 2,539 40.478{ 18,360 3,859 207| 2,479°15,573] 7,981 8
27,185) 5,797 307{ 3.025| 12,127| 5,929| 3,336( 22,279| 1,174| 2,487| 43,869] 21,955/ 4,319 261 2.53514,799| 7,856 15
26,705] 5,211 310| 3,069| 12,157| 5,958 3,325| 22,287 1,174] 2,474| 40,631] 18,754| 3,867 215| 2,545 15,250| 7.851 22
26,770f 5,221 301 3,086( 12,235 5,927 3,358 22,304] 1,163 2,443} 38,8881 17,537 3,976/ 215 2,718 14,441| 7,847 29
New York
ity
1966
4,252 881 131 5801 1,248 L, 412[...... ..o feeennns 5,8931 10,.450] 6,141 196] 115 302 3,696] 2.841 Mar. 2
3,880 626 120 583§ 1,250 1,331).......0.......|.. ... 5,780f 9,941} 6,103 171 109 313] 3,245] 2,978 9
4,105] 867 117|  566] 1,275[ 1,280+ .o fevevnn]onnnns 5,690] 11,7651 17,1901 205 to4| 294 3,972 2,919 16
31,8421 648 115)  ss6b 1,318) 1,208, ..o oo feeen 5,654! 10.620] 5,895 187 94! 307} 4,137] 2,934 23
4,144 944 123 548 1,378} 1,151)....vufoen PRI PR 5,671 10,384 5,916 186 87 314 3,881 2,929 30
— 1967
4,883] 1,734 75 568] 1,234| 1,272 6831 3,903 200 709| 13,678} 8,677 208 105 323| 4,365! 2,696, Feb. 1
4,792) 1,634 74 586] 1,232] 1,266 682] 4,006 196 674) 11,321} 5,996 180 98 330| 4,717} 2,711 8
4,894] 1,463 75| 416| 1,686 1,254 702| 4,006 197 665f 13,813 8,801 338 97| 338/ 4,239( 2,833 15
4,873] 1,438 76| 463 1,650| 1,246 716| 3,958 202 726| 12,033 7,250 209 83 343| 4,148 2,784 22
4,737] 1,283 84 426 1,705{ 1,239 840| 3,983 183 704| 12.403| 7,864 229 84 319| 3,907 2.870] Mar. 1
4,547 1,098 88 435| 1,688 1.238 956| 4,113 179 699 12,208 7,216 167 74 332( 4,419| 2,816 8
5,378] 1,934 89 439 1,679 1,237 932| 4,189 178 636| 13,681 8,772| 247 117 321| 4.224| 2,730 15
5,147] 1,648 90| 448 1,701] 1,260 868| 4,053 176 629] 11,882 7,143 177 75 323| 4,164| 2,745 22
5,040 1,532 88 440/ 1,731 1,249 885 4,041 177 623| 11,076 6,584 201 87 331} 3,873 2,709 29
Qutside
New York
City
1966
20,402] 2.956| 395 2.615| 8,837] 5.599). ... |iiriiiiiiannins 20,137] 27,766] 12,384] 3,640 86| 1,968| 9,688 4.638% Mar. 2
20,103] 2,691 399( 2,606 8,854 5,553Jccc..iifiiiia, I PN 20,194 25,942} 10,449 3,495 104| 1,991) 9,903 4,650 9
20,041] 2,611  406| 2,581 9,035 5,408|.......|..vocoufereinns 20,323( 28,391] 12.578( 3,926/ 105| 2.023| 9,759| 4.641 16
19,626/ 2,313 378| 2,578 9,012 5,345(......, veeefery.eo. 20,252 26,377] 10,570( 3,4841  107| 2,095|10,121] 4,581 23
19,598 2,296 386| 2,531 8,999 5,386[.......|.. [T P 20,387| 26,001] 10,557| 3,448] 104} 2,135} 9,757| 4,670 30
1967
20,875 3.440| 263 3,007| 9,236| 4,929: 2,024| 17,218 847, 1,821 28,764} 12,552] 3,893 i16' 2,183'10,020| 5,175 Feb. 1
20,534 3,014] 269 3,006 9,296( 4,949 2,103) 17,347 872) 1,779] 28,364} 10,817] 3.7921  120] 2,154 )1,481] 5,145 8
21,032| 3,058 264| 2,569| 10,317 4,824 2,218/ 17,542 897) 1,760| 30,850{ 13,643| 4,112 124| 2,262.10,709] 5,077 15
20,749] 2,790{ 271| 2,556| 10,360| 4,772} 2,209( 17,575 957, 1,878] 29,357] 12,309 3,879 119 2,281\10,769 5,040 22
20,892| 2,958] 246] 2,587| 10,404| 4,697 2,219 17,740 985 1,864| 30,046] 12,991| 4,242| 123 2,202110,488| 5,158} Mar. |
20,636] 2,732 213] 2,558| 10,421] 4,712 2, 17,974 977| 1,840| 28,270 ,144] 3,692 133 2.]47'11,]54 5,165 -]
21,807] 3,863 218} 2,586 10,448] 4,692{ 2,404] 18,090 996/ 1,851| 30,188} 13,183 4,072 144f 2,214'10,575| 5.126) 15
21,558) 3,563 220| 2,621| 10.456| 4,698] 2,457| 18,234 998| 1,845 28,749) 11,611| 3,690 140 2,222 11,086 5,106 22
21,730) 3,689} 213} 2,646, 10,504, 4,678] 2,473| 18,263 986] 1,820] 27,812] 10,953| 3,776 128 2,387,10,568 5,138] 29
22,478' 2,277 587| 3,074 9,895| 6.645] 2,651} 21,307 1,334 2,491} 38,751 17,992| 4,033 199 2,551|13,976 7,700] June 29, 1966 -

For other notes see p. 619,

See p. 616. 4
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Deposits
Demand Time
Total -
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- _ .- and Do- |_
polit- u.s tic polit- mes-
Totals | IPC ical Govt, | com- Com- | Total7 ical tic Com-
sub- * | mer- | Govt,, | mer- Sav- | (yper | sub- | inter- | Govt., | mer-
divi- cal etc.6 cial ings divi- bank etc. cial
sions banks banks sions banks
Large banks—
Total
192,626}105,852} 77,169| 5,975 3,371 12,587 7581 1,391| 86,774| 50,410} 23,962| 7,400 648 3,948 230
188,785|101,516] 75,872 5,453| 1,277| 12,114 703| 1,383| 87,269| 50,574] 24,281 7,418 653 13,937 231
196,379(109,339] 80,632} 5,404 2,948| 12,931 728 1,391| 87,040] 50,596| 24,019; 7,420 658] 13,936 227
191,207]103,700] 75,873 5,525] 4,072} 11,652 646 1,370| 87,507] 50,592| 24,489 7,439 666| 3,904 230
192,320{103,957{ 76,151} 6,1130 3,479} 11,511 636] 1,414] 88,363} 50,624| 25,169 7,553 658] 3,946 230
204,753{111,768) 79.2t5| 6,771 3,355| 13,481 720 1,418] 92,985| 46,459| 32,425 8,538 763| 4,428 204
.|198,649]105,125} 76,066/ 5,919 3,539 12,205 667 1,455| 93,524] 46,466 32,762| 8,701 794| 4,434 208
.J204,429|110,771| 80,218] 5,941 2,919( 13,640 710| 1,424] 93,658] 46,506| 32.889| 8,665 782 4,444 204
.§200,448{106,462| 76,759| 5,540 4,450| 12,697 686] 1,456 93,986] 46,574 33,013| 8,817 774| 4,436 205
...J203,8751109,635) 79,254) 6,310] 2,944] 13,236 665 1,433] 94,240 46,609 33,024| 9,011 798| 4,423 198
.|199,132]104,096] 76,224| 5,656/ 1,963] 12,804 641 1,400| 95,036] 46,721| 33,503| 9,140 863| 4,43t 203
208,785(113,579] 83,426| 5,628 2,900 13,207 6731 1,4121 95,206] 46,806| 33,528/ 9,191 885 4,419 196
204,571[t08,871] 78,076/ 5,463 5,376| 12,577 666| 1,385 95,700] 46,907| 33,780| 9,266 925 4,439 199
202,725|106,592] 77,469 5,937; 3,752] 12,462 637 1,400 96,1331 47,098| 34,039| 9,247 944 4,416 20t
1966
Mar., 2..0vvnuian. 44,408} 26,848} 17,930 382 846 3,402 605 950 17,560} 5,184| 8,182 698 441} 2,841 133
9evvinn 43,705 26,077| 17,620 306 341 3,297 542 950 17,628] 5,196] 8,247 702 444! 2,824 135
16........... 46,288| 28,773 19,208 284 675! 3,622 579 945 17,5151 5,206 8,116 700 463 2,812 13t
23 e 44,429] 26,626] 17,558 348) 1,120 3,284 517 933| 17,803] 5,206| 8,434 701 475| 2,765 135
300,000, 45,154] 26,972} 17,930 487 977 3,183 510 967) 18,182] 5,191 8,791 697 470 2,813 135
Feb. 48,346 30,820| 18,783 638 830| 4,205 579 972| 17,526] 4,551] 8,542 685 501} 3,060 102
44,933 27,375| 17,722 422 830 3,346 522 1,011] 17,558 , 56! 8,358 696 520 ,046 105
47,290] 29,874| 19,103 340 683 4,123 570 996/ 17,416] 4,565 8,441 686 5061 3,041 100
45,4991 28,047] 18,330 273} 1,059 3,628 549 1,003] 17,452] 4,595] 8,422 730 496 3,028 105
Mar, f..ooiial.. 47,316| 29,844| 19,159 459 732 4,101 534 999| 17,472} 4,596/ 8,335 841 510 3,015 101
N 45,293 27,578} 17,918 360 410 3,779 501 961| 17,7151 4,606| 8,446 892 569! 3,029 100
15, 00000000 ) 49,472] 31,843] 20,596 571 872| 3,882 529 983i (7,629 4,627] 8,363 875 586| 3,003 101
22000 47,345| 29,563} 18,835 372] 1,694; 3,630 523 951) 17,782] 4,630] 8,457 888 6191 3,011 103
29, i 46,148} 28,301 18,587 465 985 3,626 503 969| 17,847] 4,663| 8,548 824 631 3,001 105
QOutside
New York City
1966
Mar. 2......... ..]148,218f 79,004} 59,239 5,593| 2,525{ 9,185 153 441| 69,214] 45,226/ 15,780 6,702 207 1,107 97
[ PP 145,080 75,439{ 58,252 5,147 9 8,817 16t 433} 69,6411 45,178} 16,034{ 6,716 209] 1,113 96
16.........., 150,091] 80,566] 61,424 5,120{ 2,273| 9,309 149 446| 69,525] 45,390| 15,903 6,720 1951 1,124 96
23000 . [146,778] 77,074] 58,31S| 5,177, 2,952 8,368 129 437| 69,7041 45,386| 16,055| 6,738 1911 1,139 95
30000000 147,166} 76,985] 58,221| 5,626 2,502 8,328 126 447| 70,181]| 45,433} 16,378| 6,856 188| 1,133 95
Feb. .}156,407| 80,948] 60,432| 6,133} 2,525/ 9,276 141 446| 75,4591 41,908| 23,883 7,853 262 1,368 102
153,716| 77,750 58,344| 5,497 2,709| 8,859 145 444} 75,966] 41,906/ 24,204| 8,005 274| 1,388 103
157,139] 80,897| 61,115{ 5,601 2,236 9,517 140 428| 76,2421 41,941| 24,448] 7,979 276{ 1,403 104
154,949] 78,415| 58,429| 5,267| 3,391 9,069 137 453| 76,534| 41,979 24,591| 8,087 278) 1,408 100
Mar, loivniinns, 156,559} 79,791] 60,005| 5,851f 2,212] 9,135 135 434 76,768] 42,013| 24,689 8,170 288| 1,408 97
- F N 153,839] 76,518] 58,306| 5,296/ 1,553} 9,025 140 439| 77,321} 42,115| 25,057] 8,248 294| 1,402 103
15,0000 0159,313] 81,736 62,830 ,057) 2,028) 9,325 144 429) 77,5717 42,179} 25,165 8,316 299 1,416 95
220000, 157,226} 79,308} 59,241) 5,091 3,682 8,947 143 434) 77,918] 42,277| 25,323| 8,378 306| 1,428 96
29.... ..., 156,577| 78,291] 58,882 5,472| 2.767 8,836 134  431| 78,286| 42,435| 25,491| 8,423 313| 1,415 96
P June 29, 1966...... 199,083|108,900| 75,832 6,162 7,764 11,857 778| 1,498| 90,183] 48,412| 28,688 7,692 646| 4,346 228

p» Seep. 616.

For other notes see p. 619.
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Borrowings Memoranda
- Total
a%setsr
. ta
Other | Capital | jjypdiibiec Total Lar i
Fhvdrrees ge certificates Wednesday
F liabilities | accounts and Total loans Demand of deposit10
rom From capital loans (net), deposits
Ba.nk.s others accounts (net), . adjusted, | adjusted?
adjusted N ei?r: onrsd Total Issued Issued
issued to [PC’s | to others
Large banks—
Total
1966
483 4,416 8,492 18,455 224,472 125,691 176,375 71,369 16,852 |.........feeeuiiinns Mar, 2
347 5,238 8,708 18,475 221,553 124,901 174,858 71,573 17,015 ... ) i 9
15 4,745 8,704 18,437 228,280 127,607 177,766 73,692 16,586 ... 16
530 4,702 8,695 18,438 223,572 126,843 176,217 71,511 16,939 |........ .. ooint 23
388 4,942 8,344 18,458 224,452 127,397 177,197 72,494 17,418 I I 30
1967
2 5,673 10,363 19,336 240,127 133,268 186,431 73,703 18,128 12,221 5,907 Feb, 1
783 5,289 10,588 19,331 234,640 131,328 184,313 72,568 18,507 12,381 6,126 8
273 6,470 10,985 19,381 241,538 131,402 185,315 71,768 18,491 12,364 6,127 15
333 5,895 11,275 19,380 237,33t 131,154 184,997 69,756 18,551 12,329 6,222 22
45 5,635 11,085 19,467 240,107 132,359 186,506 72,600 18,517 12,227 6,250 Mar. |
279 6,107 11,188 19,529 236,235 130,510 184,772 70,969 18,994 12,478 6,516 8
229 6,235 10,868 19,482 245,599 134,020 190,481 75,517 18,901 12,340 6,561 15
89 6,307 10,950 19,477 241,394 133,654 189,619 72,164 19,119 12,447 6,672 22
2 5,913 10,850 19,515 239,005 133,027 189,065 72,841 19,299 12,554 6,745 29
New York City
1966
....... 1,809 3,759 5,019 54,995 30,824 40,969 16,459 6,937 |........ . oo Mar. 2
12 (,852 3,948 5,012 54,529 30,355 40,015 16,336 6,932 ...l S P 9
....... 2,005 3,817 5,007 57,117 31,603 41,398 17,286 6,776 F...ooiiiifi e 16
145 1,694 3,856 5,000 55,124 30,944 40,440 16,327 6,996 |..........0...o0eeen 23
146 1,969 3,728 4,993 55,990 31,368 41,183 16,896 7,243 Lo eeeeenn 30
1967
....... 1,946 4,857 5,219 60,368 12,932, 43,310 17,108 | 6,495 4,569 1,926 Feb. 1
124 1,990 5,076 5,214 57,337 32,243 42,593 17,203 6,547 4,600 1,947 8
25 2,407 5,236 5,300 60,258 32,1356 42,820 16,267 6,424 4,495 1,929 15
125 2,120 5,343 5,295 58,382 32,252 42,727 16,110 6,381 4,420 1,961 22
....... 1,755 5,057 5,320 59,448 33,000 43,447 17,147 6,345 4,344 2,001 Mar, 1
64 2,346 5,233 5,313 58,249 32,269 42,763 16,173 6,535 4,404 2,131 8
100 2,482 4,812 5311 62,177 33,898 45,211 18,317 6,455 4,312 2,143 15
....... 2,107 5,085 5,298 59,835 33,386 44,259 17,096 6,593 4,396 2,197 22
....... 1,819 5,037 5,301 58,305 33,031 43,797 17,106 6,654 4,436 2,218 29
Outside
New York City
1966
483 2,607 4,733 13,436 169,477 94,867 135,406 54,910 9,915 ... il Mar. 2
335 3,386 4,760 13,463 167,024 94,546 134,843 55,237 10,083 f.......c.|cieninnen 9
15 2,740 4,887 13,430 171,163 96,004 136,368 56,406 9,810 f.o.oiiiiieniiin e . 16
385 3,008 4,839 13,438 | 168,448 95,899 | 135,777 55,184 9,943 fouiiiiiiiliiiiineen. 23
242 2,973 4,616 13,465 168,462 96,029 136,014 55,598 10,175 {.oovvviiiidonneenens 30
1967
2 3,727 5,506 14,117 179,759 100,336 143,121 56,595 11,633 7,652 3,981 Feb. 1
659 3,299 5,512 14,117 177,303 99,085 141,720 55,365 11,960 7,781 4,179 8
248 4,063 5,749 14,081 181,280 99,046 142,495 55,501 12,067 7,869 4,198 15
208 3,775 5,932 14,085 178,949 98,902 142,270 53,646 12,170 7,909 4,261 22
45 3,880 6,028 14,147 180,659 99,359 143,059 55,453 12,172 7,883 4,289 Mar, 1
215 3,761 5,955 14,216 177,986 98,241 142,009 54,796 12,459 8,074 4,385 8
129 3,753 6,056 14,171 183,422 100,122 145,270 57,200 12,446 8,028 4,418 15
&9 4,200 5,865 14,179 181,559 100,268 145,360 55,068 12,526 8,051 4,475 22
2 4,094 5.813 14,214 180,700 99,996 145,268 55,735 {2,645 8,118 4,527 29
454 5,806 8,925 18,717 232,985 132,935 183,196 71,287 18,303 13,053 5,250 June 29, 1966

L After deduction of valuation reserves. 2 Individual items shown gross.

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

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

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

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

8 Exclusive of loans to domestic commercial banks.

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

See p. 616. <

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

Nore.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (Earlier figures for 1966 are comparable with the new series.)
Also beginning June 29, 1966, detailed breakdown is shawn of “All other
loans,” of “Other securities,” and of ownership of time certificates of
deposit in denominations of $100,000 or more, For description of revisions,
see Aug. 1966 BULLETIN, pp. 1137-40,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)

Outstanding Net change during—
Industry 1967 1967 1967 1966 1966
Mar. | Mar. | Mar. Mar. | Mar. 2nd Ist
29 22 15 8 1 Mar. Feb. Jan. I v I half half
Durable goods manufacturing:
Primary metals.................. 936 928 922 890 887 44 15 41 100 —60 —751 135 233
Machinery...oeveeerneneenns ..} 4,635 4,632 4,607 4,334] 4,283 476 84 42 602 220 360 580 680
Transportation equipment. .. 2,221 2,273| 2,258} 2,160| 2,158 137 104 —15 226| 235 239 474 358
Other fabricated metal products, ..} 1,711] 1,710] 1,668} 1,612| 1,586 143 17 —17 143 —-99 72 -27 265
Other durable goods,,....... ....p 2,0200 2,010 1,997 1,956 1,934 87 24 —54 57 6 78 84 390
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,248 2,3231 2,264| 2,284] 2,313 —150| -—104| 218 —472 519 56 575 —156
Textiles, apparel, and leather......} 2,073| 2,069| 2,068 2,018 1,986 31 145 —65 211 380 106) 274 550
Petroleum refining......... .. 1,487| 1,486 1,475| 1,464] 1,469....... —-48 109 61| —162 —92{ 254 256
Chemicals and rubber........ ] 2,423) 2,402) 2,376 2,269 2,232 211 121 —24 308 52 81 133 353
Other nondurable goods. ......... 1,525 1,520f 1,514 1,470 1,442 69 —24 8 53 —63 127 64 309
Mining, including crude petroleum
and natural gas.................. 4,019t 4,016] 4,015 3,990| 3,994 —49 —-79 322 194 —40 222 182 344
Trade: Commodity dealers 11,2600 1,275 1,278) 1,282 1,291 —41 —~71 —33| —145 312 22 334 -—322
Other wholesale,........ ..p 2,910 2,907 2,890 2,841| 2,844 76 ~12] —47 17 60| 42 102 161
Retail.......covevunennnnan, 3,363] 3,488| 3,463 3,366 3,407 —41 T —214] —184 69 —116| —47 455
Transportation, communication, and
other public utilities............J...... S P I I I e 551 370 921 220
Transportation. ...........c...... 3,7941 3,793 3,779 3,744 3,747 88 39 -39 88 n.a. n.a. n.a. n.a.
Communication................. 838 848 856 816 805 25 -21 62 66| na. n.a. n.a. n.a.
Other public utilities. ............ 1,946| 1,956 2,024] 2,013| 2,037| —144| -—133 —44] 32t n.a. n.a. n.a. n.a.
Construction. . ................ ..f 2,497 2,480] 2,525 2,510 2,495 —8 1 —100{ -—107 —99] —74 173 189
SErViCeS. . «ervmnnerrnnnnnnnns .| 4.686| 4,688 4.701| 4,644 4.669) 15| —60{ -97 —142f na| na nal na
All other domestic loans. ceee--..| 6,054/ 6,018 6,035/ 6,028 6,069 110 84| 91 285 3 — 56 —~53 469
Bankers’ acceptances............... m 804 779 771 726 154] —114 196, 236 165 —10! 64 232
Foreign commercial and industrial
loans.......... PR ceeeinaes 2,965 2,942| 2,937 2,944| 2,927 55 30 8 93 na. n.a. n.a. n.a.
Total classified loans............... 56,382| 56,568] 56,431} 55,406 55,301} 1,388 69| —88| 1,369 1,289 1,261} 2,550| 4,522
Total commercial and industrial loans] 61,962} 62,126{ 61,966/ 60,865| 60,730{ 1,558 —45| --298| ,215! 1,339 ,656| 2,995 4,671

1 Beginning with data for December 28, 1966, this series was revised Note.—About 150 weekly reporting banks are included in this series;
in format and coverage as described on p. 209 of the Feb. 1967 BULLETIN. these banks classify, by industry, commercial and industrial loans amount-
Nata for earlier dates are not strictly comparatle. ing to about 90 per cent of such loans held by all weekly reporting banks,

and about 70 per cent of those held by all commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

{(Per cent per annum)

Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10-- 100~ 200 period 1- 10- 100- 200
10 100 200 |and over 10 100 200 |andover
Year:
19 large cities: Quarter—cont.:!
New York City:
1957..... 4.6 5.5 5.1 4.8 4.5 1965—Dec.. . 5.08 5.74 5.59 5.34 4.99
1938, 4.3 5.5 5.0 4.6 4.1 1966—Mar 5.41 5.92 5.78 5.66 5.34
1959, 5.0 5.8 5.5 5.2 4.9 June 5.65 6,14 6.11 5.87 5.57
Sept.. 6.13 6.60 6.57 6.39 6.05
1960............ 5.2 6.0 5.7 5.4 5.0 Dec.... 6.16 6.60 6.56 6.38 6.09
1961... 5.0 5.9 5.5 5.2 4.8
1962. 5.0 5.9 5.5 5.2 4.8 7 other northern and
1963, 5.0 5.9 5.5 5.2 4.8 eastern cities:
1964, 5.0 5.9 5.6 5.3 4.8 5.95 5.80 5.56 5.19
1965, 5.1 5.9 5.6 5.4 4.9 6.10 6.05 5.82 5.46
1966. 6.0 6.5 6.4 6.2 5.9 6.32 6.35 6.08 5.74
6.62 6.75 6.60 6.31
Quarter:? 6.66 6,81 6.60 6.27
19 large cities:
11 southern and
1965—Dec.......c.... .1 527 5.96 5.74 5.51 5.1 western cities:
1965—Dec... 6.07 5. 5.23
5.55 6.13 5.96 5.76 5.41 1966—Mar. , 6.23 6.01 5.77 5.50
5.82 6.39 6.25 6.03 5.68 June.. 6.52 6.28 6.08 5.82
6.30 6.73 6.65 6.51 6.18 Sept.. 6.84 6.65 6.51 6.26
6.31 6.78 6.70 6.51 6.19 Dec....... 6.91 .73 6.52 6.29
1 Based on new loans and renewals for first 15 days of month. 1956—Apr. li': k}"A 1959—May 18 414
. Aug. 2 4 pt. 1 b}
Note.—Weighted averages. For description see Mar. 1949 BULLETIN, 1957—Aug. 6 414 1960—Aug. 23 414
pp, 228-37, 1958—Jan. 22 4 1965—Dec. 6 5
Baonk prime rate was 314 per cent during the period Jan. 1, 1956—Apr. Apr. 21 314 1966—Mar. 10 54
12, 1956. Changes thereafter to new levels (in per cent) occurred on the Sept. It 4 June 29 5%

following dates: Aug. 16 6
1967—Jan.26-27 514-5%
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MONEY MARKET RATES
(Per cent per annumi}
U.S. Government securities (taxable) 4
Finance
Prime co. Prime
Period coml. paper | bankers’ | Federal 3-month bills ¥ 6-month bills 3 9- to 12-month issues | 3 . <
paper, placed | accept- funds -
4-10 6- | directly, | ances, rate 3 year
months 1! 3-to 6- {90 days ! Rateon | Market | Rateon | Market |Bills(mar-| Other 6 | ISSUCS
months 2 new issue yield new issue yield ket yield}s

3.97 3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 3.76 4.06
4.38 4.27 4.22 4,07 3.954 3.95 4,055 4.05 4,06 4,09 4.22
5.55 5.42 5.36 5.11 4.881 4.85 5.082 5.06 5.07 5.17 5.16
5,21 5.02 4.96 4.65 4.626 4.58 4,825 4.78 4.81 4,96 4.94
5.38 5,25 5.00 4.67 4,611 4,61 4,742 4.74 4,76 4,87 4,86
5.39 5.38 5.18 4.90 4,642 4.63 4.814 4,81 4,85 4.90 4.94
5.51 5.39 5.39 5.17 4,539 4.50 4.696 4.65 4.78 4,94 5.01
5.63 5,51 5.58 5.30 4,855 4.78 4,582 4.93 4.94 5.47 5.22
5.85 5.63 5.67 5.53 4,932 4,95 5.189 5.27 5.34 5.52 5.58
5.89 5.67 5.75 5.40 5,356 5.36 5.798 5.79 5.80 5.80 5.62
6.00 5.82 5.72 5.53 5.387 5.33 5.652 5.61 5.52 5.57 5.38
6.00 5.88 5.67 5.77 .344 5.3t 5,604 5.54 5.49 5.45 5.4
e v 6.00 5.88 5.60 5.40 5.007 4.96 5.108 4.98 5.00 5.10 5.07
{967—Jan...... P 5.73 5.50 5.23 4.94 4.759 4.72 4.787 4.74 4.61 4.71 4,71
Feboovosernnn, 5.38 5.19 4.88 5.00 4.554 4.56 4.565 4.59 4.57 4.64 4.73
Mar.......... 5.24 5.01 4,68 4.53 4,288 4.26 4,243 4,22 4.18 4.35 4.52

Week ending—
1967—Mar 4....... 5.38 5.13 4,93 4.68 4.538 4.47 4.534 4.47 4.45 .68 4.70
..., 5.35 5.03 4.88 4.71 4,344 .37 4.340 4,37 4.32 4.54 4.61
18...... 5.25 5.00 4,70 4.64 4,308 4.28 4,265 4.21 4,16 .30 4.50
25.. . 5.16 5.00 4.53 4.71 4,102 4,14 4.005 4.06 4.05 L2 4.45
Apr. 1..... . 5.10 4,93 4.45 4.25 4.150 4.13 4,073 4.09 4.06 .16 4,42

1 Averages of daily offering rates of dealers. 4 Except for new bill issues, yields are averages computed from daily
z Avecages of daily rates, published by fi companies, for varying closing bid prices.

maturities in the 90-179 day range.
3 Seven-day average for week endiog Wednesday.

5 Bilfs quoted oa bank discount rate basis.
6 Certificates and selected note and bond issues.
7 Selected note and bond issues,

BOND AND STOCK YIELDS

(Per cent per anoum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Totalt
(s ° Indus- | Rail: | Publ Com- | Co
term] ndus- il- ic| Pre- - Yoo
Totall } Aaa | Baa Aaa | Baa | “ool | road | wrility | ferred | mon mon
4.15 3.28 300 3.54 | 4.57 4.40 4.83 4.52 4,67 4.53 4.32 3.01 5.54
4,21 3.34 3.16 3.57 4.64 4.49 4,87 4,61 4,72 4,60 4.33 3.00 5.87
4.66 3.90 3.67 4.21 5.34 5.13 5.67 5.30 5.37 5.36 4.97 3.40 |....... s
4.63 3.78 1 3.55| 4.1 ! 5.50] 4.92| 5.32| 5,06 5.8 | 5.08 | 4.8 3,23 6,13
4.55 3.68 3.46 4,06 S5.16 1 4.96 5.41 5.09 5.19 5.2t 4.78 3,05 [........ .
4,57 3.76 3.53 4.13 5.18 4.98 5.48 5.12 5.20 5.23 4,83 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 .
4.74 4.01 3.77 4.31 5.36 5.16 | 5.68 5.33 5.37 5.39 5.00 3.37 |...... reee
4.80 4.16 3.9 4.46 5.50 5.31 5.83 5.49 5.48 5.54 5.18 3.60 |....... ver
SePticvverrirerrnraraeed 479 4,18 | 3,93 | 4.48| 5.7} 5.49} 6,00 5,71 5.65| 5,78 | 5.23 | 3.75 7.18
Octeeeerernvennnaneaa ) 4.70 4.09 3.82 4.42 5.67 5.41 6.10 5.63 5.67 5,72 5.28 376 feveunnns
Nov......... parrerenees 4,74 4.01 3.78 4,33 5.65 5.35 6.13 5.59 5.72 5.64 5.2t 3.66..........
PP 4,65 4.01 3.79 4,29 5.6% 5.39 6.18 5.63 5.78 5.65 5.24 3.59 6.78
1967 ~Jaleeeevivreevonneess.] 4.40 3.74 3.50 4.04 5.50 5.20 5.97 5.45 5.63 5.42 5.07 381 ..........
€Duesrerrieriinirrinn] 4,47 3.62] 3,38 3.90) 5.35| 503 5.82| 5.33({ 5.48 ) S5.25| 4.98] 3.36 |.....00un
Mar.....coiivvennnann. 4 4.45 3.63 3.48 3.86{ 5.43 S.13 5.85% 5.39 5.51 5.37 5.04 3.291....... PN
Week ending—
1967—Mar, 4........... ceeanf 4.53 3. 3.53 3.90 5.42 5.11 .87 5.41 5.53 5.34 5.09 3.341.....
4,47 3.62 3.48 3.85 5.43 5.12 5.86 | 5.41 5.51 5.37 5.02 3.32 PP
4,42 3.62 | 3.48| 3.85| 5.43| 5.13| 5,84 S5.39| 5.51 | s5.38| 501} 3.291(..........
4.42 3.6} 3.46 3.85 5.42 5.13 5.85 5.38 5.50 5.39 5.06 326,000
4.45 3. 3.46 3.85 5.4t 5.12 5.83 5.36 5.49 5.38 5.01 3.2 foeeen....
Number of issues..............J 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-
arately Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat,

Nore.—Annual yiclds are averages of monthly or gumarly data.
Monthiy 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

Thurs. figures, Corporate bonds: Averages of daily figures, Both of these
series are from Moody's {nvestors Service series.

Stocks: Standard and Poor’s Corporate series. Dividend/price ratios are
based on Wed. figures; eamings /price ratios arc as of end of period.
Preferred stock ratio is based on 8 median yiclds for a sample of non-
caliable issues—12 industrial and 2 public utility; common stock rafios
on the S00 stocks in the price index. Quartetly earnings are seasonally
adjusted at annoal rates,
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MORTGAGES: NEW AND EXISTING HOMES

APRIL 1967

SECURITY PRICES

{Per cent)
Bond prices Common stock prices Vol
{Per §100 bond) (1941-43=10) wme
Contract interest rate on of
Yield conventional first mortgages Period trad
on FHA- US. | g | Cor- In- Pub- Hepel
insured Govt, a4 (por- | o g Rail- lic m'l"g
Period FHA series FHLBB series (long- | 2" ate ota us road util- aus.
term)’ tocal AAA trial ity shares)
New New | Existing| New | Existing
84.46 | 111,51 95.1 | 81.37] 86,19 | 45,46 | 69.91 | 4,888
83.76 | 110.6 | 93,9 | 88.17 ] 93.48 | 46.78 | 76.08 | 6,174
gg'}l g(g)g 78.63 | 102.6 | 8B3.3 | 85,26 | 91.09 { 46.34 | 68.21 | 7,538
5,81 5.87 5.84 5.98 1966—Mar, .} 78,92 | 103.9 | 87.9 | 88,88 }<95.04 | 51,52 | 69.21 | 8,327
5,80 5.85 5.78 5.92 Apr..1 79.75 { 105.9 | 87.6 | 91.60 § 98,17 } 52,33 | 70.06 { 9,310
5.83 5,89 5.76 5.89 May..} 79.5 104.5 | 87.6 | 86.78 | 92.85 | 47.00 | 68.49 | 8,165
6.40 6.47 6.1t 6,24 Jupe..} 78,93 | 103.2 | 86.9 | 86.06 } 92.14 { 46,35 | 67.51 | 6,391
July..§ 77.62 | 100.9 | 86.0 | 85.84 | 91,95 | 45,50 | 67.30 { 5,997
6.05 6.10 5.85 5.97 Aug..} 77,02 97.7 | 84.1 | 80.65 ) 86.40 | 42,12 | 63,41 | 7,064
6.15 6.20 5.90 6.01 Sept..} 77.15 | 98,5 | 82.6 | 77.80 | 83.11 | 40.31 | 63.11 | 5,722
6,25 6.30 5.99 6.09 Oct...{ 78.07 | 100.5 { 83.5 | 77.13 | 82,01 | 39.44 | 65.41 | 6,971
6.30 6.35 6.02 6.16 Nov...} 77.68 | 101.0 { 83,5 | 80.99 ] 86,10 | 41,57 | 68.82 | 7,297
6.40 6.50 6.07 6.18 Dec...} 78,73 | 102.4 |783.0 | 81.33 | 86.50 | 41.44 | 68.86 | 7,883
6.45 6,55 6.12 6.24
6.55 6.65 6.18 6.35 1967—JYan,..] 81.54 | 106.0 | 85,9 ) 84.45 ] 89.88 | 44,48 | 70.63 | 9.885
6.65 6.70 6.22 6.40 Feb...§ 80,73 | 106.4 | 8B6.4 | 87.36 1 93,35 | 46.13 | 70.45 } 9,788
6,70 6.75 6,32 6.49 Mar. .} 80.96 | 105, 85.6 | 89.42 ) 95.86 | 46.78 | 70.03 (10,217
6,70 6.75 6.40 6.50
6.65 6.70 6.44 6,52 Week
ending—
6.65 6.70 16,49 16,55
1967
1967 —J: 6.62 6,60 6,65 6,47 6,54
Fi 6,46 6.50 6.55 6.44 6.49 Mar. 4..... 80.11 | 105,1 | 85.4 | 87.47 [ 93.58 | 46.07 [ 69.79 [10,945
6,35 6.45 6,50 |........ |5 PN 80.74 | 105.7 | 85,3 | 88.39 ] 94.63 | 46.86 | 69,91 |11,340
i8..... 81,32 { 106.3 | 85,5 ] 89.26 [ 85.70 ) 47.00 | 69.70 {10,604
25.. 81,25 ) 106,3 | 85,9 { 90,35 ] 96.99 | 47.03 | 69.93 | 9,300
! New FHLRB Series. Apr. t..... 80.95 [ 105.4 ; 85.8 | 90,68 | 97.31 | 46,57 | 70.66 | 8,624

NoTe.—Annual data are averages of monthly figures, The
FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their locatities 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 morigages are unweighted and are rounded
to the nearest five basis points. For FHLBB series, see footnote
to table on Conventional First Mortgages, p. 639,

NoTe.—Annual data are averages of monthly fisures. Monthly and weekly
data are averages of daily figures unless otherwise noted and are computed as
follows: U.S. Govt. bonds, derived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond. Municipal and
corporate bonds, derived from average yields as computed by Standard and Poor’s
Corp., on basis of a 4 per cent, 20-year bond; Wed, closing prices. Common
stocks, 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,

STOCK MARKET CREDIT

(In millions of dotlars)

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— t >
Month Total o::;rs
securities . free
%‘%ﬂ Gthan us Us Us Other securities credit
.S. Govt. S. .S, .S,
Gort, Oth_etg Govt. Oth,‘:f Govt. l:lacl-
securities securtties securities securities securities |y, | Customer | Other ances
a collateral | collateral

1964—Dec.....] 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965~~Dec,....] 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Feb.....] 7,950 24 5,753 101 2,197 34 3,552 2,959 593 1,765
Mar..,..} 7,823 26 ,643 105 2,178 108 3,495 2,855 640 1,822
ﬁp o] 70991 27 5,835 92 2,156 193 ,665 2,983 682 1,744
ay....y 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 {ts 2,202 109 3,676 3,082 594 1,595
Septie.. ) 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
Nav.,...} 7,352 57 5,217 93 2,135 97 3,166 2,597 569 1,532
Dec.....] 7,443 58 5,329 76 2,114 240 3,472 2,673 799 1,637
1967—7Jan.. ...} 77,345 84 75,291 70 2,055 267 2,920 2,294 629 1,914
Feb.....} 7,415 95 5,349 75 2,066 a.a. n.a na n.a. 1,936

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

cols for tast Wed.

partners of reporting firm. Balances are net for each customer—i.e,, all ac-
counts of one customer are consolidated. Money borrowed includes

Net deblr balances and broker and dealer credit: Ledger balances of
member firms of NY. Stock Exchange carrying margin accounts, as
reported to the Exchange. Customers' debit and (ree credit balances
exclunde balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

borrowings from banks and {rom 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,
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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 ota —! Others | POfts | ports | Dollar points itt—
Total | through | direct- into from ex- .
dealers ! ly 2 Total Own | Bills Owa For- United {United | change
bills { bought | .0 | eign States | States United | Foreign
~ 1 corr. States | countries

1960, ........ 4,497 1 1,358 3,139 1 2,027 662 | 490| 173 74 ) 230 | 1,060 | 403 669 122 308 524
1961,....... N 4,686 | 1,711 2,975 | 2,683 | 1,272 1 896 376 51 126 | 1,234 | 485 969 7 293 819
1962, ..0vvuvnn 0001 2,088 3,912 { 2,650 | 1,153 |1 865 288 | 110 86 11,301 541 778 186 m 974
963......... .y 6,747 1,928 4,819 | 2,890 { 1,291 11,031] 260 162 92 1,345 567 908 56 41 1,317
1964, .. . 8,36) 2,223 6,138 | 3,385 1 1,671 {1,301} 370 94 122 1,498 667 999 11 43 1,565
1965, .. cvvsunnns 9,058 1,903 7,155 | 3,392 1 1,223 {1,094; 129 187 144 1,837 792 974 27 35 1,564
1966—Feb,......} 10,3651 1,828 8,537 | 3,313 ) 1,294 1,177 117 122 135 1,762 | 738 920 35 22 1,600
Mar...... 10,732 2,066 8,666 | 3,388 { 1,266 }1,037| 229 126 129 1,867 775 887 36 21 1,668
Apr....... ,23 2,253 8,986 | 3,464 | 1,284 |1,060] 224 159 137 1,884 829 875 34 20 1,706
May......] 11,437 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 | 1,420 | 1,06t 927] 134 | 238 | 252 | 1,869 | 881 833 34 24 1,648
July.......] 12,183 2,36} 9,822 { 3,369 | 1,005 912 93 51 257 2,056 911 790 54 23 1,591
Aug.......J 12,835 [ 2,653 10,182 1 3,387 909 | 824, B84 48 1272 | 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

Oct... 13,045 1 2,977 10,068 | 3,359 961 861 100 72 1230 § 2,096 982 756 75 57 1,489
Nov.... 14,169 3,153 11,016 (3,457 | 1,056 8951 161 131 203 2,067 995 781 85 69 1,527
Dec.......} 13,279 3,089 10,190 | 3,603 § 1,198 9831 215 193 §28 2,022 997 829 103 80 1,595
1967—Jan........} 15,161 3,449 11,742 | 3,601 | 1,359 [(,028; 331 73 173 1,996 | 936 829 78 90 r(,668
Feb.......} 15,199 3,781 11,418 | 3,575 | 1,266 |1,004] 262 113 201 1,995 918 851 63 82 1,659

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

investors,

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

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

Loans Securities Total
— ol Mortgage |
o014/ ortgage loan
Plvirr General
tiabiti- Other commitments 3
End of period state | COPO- | Cash O‘hf" ties D.“t""z" liabili- | reserve
Mort | e | US. and ;‘::g assels | and 1ts ties | Ao
gage Govt local | GO0, general $
govt. reserve
accts. Number|{Amount
1940, 0convvnreoeas..] 4,787 89 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 . PP R
1945, s vvivveeniieae ] 4,202 62 | 10,650 1,257 606 185 | 16,962 ) 15,332 48 1,582 Jovvininefocunnne,
1960, cvevvivnnaennl] 26,702 416 6,243 672 5,076 874 589 | 40,571 |} 36,343 678 3,550 | 58,350 1,200
1961 cvuevnnennenns .} 28,902 475 6,160 667 5,040 937 640 | 42,829 1 38,277 781 3,771 | 61,855 1.654
1962, 00cvvniiviennn 32,056 602 6,107 527 5,177 956 695 } 46,121 | 41,336 828 3,957 (114,985 548
1963 .. cv0iinnns ..] 36,007 607 5,863 440 5,074 912 799 1 49,702 | 44,606 943 4,153 {104,326 2,549
1964... ... Va0l 3R 739 1 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4.400 |135.992 | 2,820
1965, cucvvvviiens o 44,433 B62 5,485 320 5,170 1,017 944 | 58,232 | 52,443 1,124 4,665 120,476 ,697
1966—Feb.....vo... f 44,952 925 5,623 313 5,289 932 965 | 58,999 | 52,907 1,354 4,737 114,106 2,55¢
913 5,600 317? 5,352 896 998 | 59,256 | 53,286 1,228 4,742 113,554 2,565
867 5,335 307 5,323 849 994 { 59,010 | 52,959 1,343 4,707 115,845 2,580
991 5,311 297 5,353 854 995 | 59,330 § 53,075 1,480 4,774 {116,497 2,637
923 5,150 286 5,397 963 1,007 § 59,415 ] 53,318 1,332 4.765 |115,006 2,464
1,035 5,101 280 5.494 852 1,042 | 59,772 | 53,523 1,499 4,750 (104,630 2,352
1,095 5,063 276 5,659 826 1,007 | 60,156 ] 53,689 1,641 4,827 101,682 2,274
1,082 5,078 270 5,603 850 1,031 { 60,334 ,073 1,438 4,823 | 99,377 2,19
1,023 4,913 260 5,588 833 1,037 | 60,390 | 54,178 1,400 4,812 | 97,283 2,151
1,131 4,848 254 5,644 799 1,029 § 60,658 § 54,326 1,463 4,869 | 91,634 2,072
y 1,078 4,764 251 5,719 953 1,024 } 60,982 | 55,006 1,114 4,863 | 88,808 2,010
1967—Jan............] 47,484 1,076 4,679 247 6,053 969 1,062 | 61,570 | 55.456 1,259 4,855 | 88,479 2,013
ebiiiial.. .} 47,692 1,137 4,700 249 6,251 1,041 1,051 | 62,122 ,788 1,428 4,906 | 90,223 2,055

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

2 See note 4, p. 609,

3 Commitments outstanding of banks in N.Y, State as reported to the

Savings Bank Assn, of the State of N,Y,

Note.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat

from those shown elsewhere in the BULLETIN; the latter are for call dates

agencies,

and are based on reports filed with .S, Govt. and State bank supervisory
Loans are shown net of valuation reserves,
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LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
: Total Mort- Real Policy QOther
End of period assets United |State and oy gages estate | loans assets
Total | Geares locaj |Foreignll Total | Bonds | Stocks
Statement value:
1941, 00 iiiiiiiiiniiinne, 32,731 9,478 | 6,796 1,995 687 | 10,174 1 9,573 601 6,442 1,878 | 2,919 1,840
1945.......... e 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738
1960, . . coviiiiieiiii 119,576 § 11,679 | 6,427 | 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,23 5,273
1960, .. vvnivinnnns e, 126,816 | 11,896 | 6,134 | 3,888 1,874 | 55,294 | 49,036 | 6,258 | 44,203 | 4,007 | 5,733 | 5,683
1962, . vvvnniiiien i, 133,291 § 12,448 6,170 4,026 2,252 | 57,576 1 51,274 6,302 | 46,902 4,107 6,234 6,024
1963, i 141,12t | 12,438 | 5,813 3,852 1 2,773 |1 60,780 | 53,645 | 7,135 | 50,544 | 4,319 | 6,655 | 6,385
1964......... e . 149,470 | 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 1 4.528 | 7,140 | 6,749
1965, ... .covv et PN 158,884 { 11,679 § 5,119 | 3,530 3,030 67.50D | 58,473 | 9,126 | 60,013 4,681 ) 7,678 | 7,234
Book value:
1964—Dec..,.............. 149,470 | 12,343 | 5,594 [ 3,785 | 2,964 | 62,112 | 55,735 | 6,377 | 55,197 | 4,534 | 7,141 8,143
1965—DeC...tvvuriainnn, 158,884 | 11,703 | 5,119 | 3,546 | 3,038 | 65,801 | 58,532 | 7,269 | 60,057 | 4,686 | 7,679 | 8,958
I966—Feb L 160,242 | 11,688 5,187 3,483 3,018 | 66,429 | 59,137 7,292 | 60,840 4,704 7,775 8,806
160,798 | 11,424 } 5,031 3,375 3,018 ; 66,827 | 59,558 | 7,269 | 41,288 | 4,725 ) 7,849 | 8,685
161,476 1 11,332 { 5,019 | 3,293 | 3,020 | 67,100 | 59,821 7,279 | 61,710 ) 4,734 | 7,955 | 8,645
162,036 | 11,260 | 4,983 3,260 { 3,017 | 67,234 | 59,923 | 7,311 | 62,101 4,735 | 8,051 8,655
162,511 | 10,950 | 4,803 3,192 1 2,955 | 67,476 160,147 | 7,329 | 62,547 | 4,744 | 8,163 | 8,631
163,488 | 10,985 | 4,852 | 3,219 | 2,914 | 67,982 | 60,713 | 7,269 | 62,969 | 4,777 | 8,288 | 4,487
163,937 10,950 4,840 3,214 2,896 | 68,057 | 60,698 7,359 | 63,336 4,791 8,449 8,354
164,491 | 10,883 4,807 3,188 2,888 | 68,024 | 60,738 7,286 | 63,683 4,816 8,673 8,412
165,434 | 10,862 4,829 3,146 2,887 | 68,167 { 60,832 7,335 | 64,007 4,837 8,866 8,695
(66,225 | 10,838 4,850 3,111 2,877 | 68,388 | 61,031 7,357 | 64,353 4,842 9,004 8,800
166,942 | 10,848 | 4,862 | 3,119 | 2,867 | 68,362 | 60,927 | 7,435 [ 64,803 4,878 | 9,136 | 8,915
168,210 { 10,850 4,847 3,122 2,881 | 68,994 | 61,490 7,504 | 65,193 4,885 9,250 9,038
168,933 1 10,793 4,821 3,081 2,891 ! 69,373 | 61,795 7,578 | 65,503 4,890 9,341 9,033

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development,

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Tot%l Mti'prtgage
nd o. assets2— oan
s U.S. Reserves :
period Mort- Govt  Total Savings an Borrowed | Loans in commit-
gages seeuri- Cash Other! liabilities capital | undivided | money? process Other ments4
ties profits
1941, .. .. ut 4,578 107 344 775 6,049 4,682 478 256 636 seiaens .
945, .......... 5,376 2,420 450 356 8,747 7,365 644 336 402
1960.,,........} 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961, ..........}] 68,834 5,211 315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
1962, ..........} 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963.....00000s 90,944 ,44 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
1964 ., ......... 101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,601 2,239 1,729 2,590
1965......... . llO 202 7,405 3,899 7,936 129,442 110 ,271 8,708 6,440 2,189 1,834 2,745
1966—Feb....... 11,246 7,842 1,391 7,868 130,347 110,722 8,730 6,102 2,104 2,689 2,937
Mar,.....} 112,001 7,850 3,249 8,018 131,118 111,560 8,721 6,070 2,223 ,544 3,281
Apr......] 112,736 7,637 3,096 8,129 | 131,598 |} 110,787 8,720 6,949 2,289 2,853 3,200
May.....} 113,249 7,632 3,179 8,542 {132,602 {111,174 8,726 7,139 2,278 3,285 2,927
June..... 113,669 7,340 3,369 8,421 132,799 112,359 9,002 7,345 2,161 1,932 ,368
July,.....J 113,750 ,304 2,818 8,288 132,160 | 110,851 9,005 7,887 1,992 2,425 2,302
Aug......} 113,897 7,353 2,717 8,463 132,430 | 110,975 9,002 7,748 1,814 2,891 2,062
Sept......{ 114,004 7,472 2,628 8,527 132,631 111,606 9,011 7,697 1,642 2,675 1,843
Oct.,,. ...} 113,998 7,626 2,682 8,582 132,888 111,550 9,018 7,749 1,493 3,078 1,689
Nov......J 113,977 7,927 2,856 8,817 ] 133,577 | 112,164 9,012 7,566 1,348 3,487 1,596
Dec......} 114,089 7,762 3,361 8,648 | 133,860 | 113,896 9,251 7,460 1,254 1,999 1,483
1967—Jan.7.....} 114,130 7,874 3,164 8,428 133,596 | 114,080 9,080 6,702 1,172 2,562 1,633
Feb.......] 114,277 8,084 3,364 8,553 134,278 114,843 9,100 6,905 1,198 3,042 1,915

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

2 Before 1958, mortgages are net of mortgage-pledged shares. Asset
items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares. Beginning with Jan. 1958, no
deduction is made for mortgage-pledged shares, These have declined
consistently in recent years from a total of $42 million at the end of 1957,

3 Consists of advances from FHLB and other borrowing.

4 Commitments data comparable with those shown for mutual savings
banks (on preceding page) would include loans in process,

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

Federal home loan banks Fﬁ%ﬁz;;ga}\i:;al Banks _ Federal Federal
(secondary market for intermediate fand
Assets Liabilities and capital operations) cooperatives credit banks banks
End c:jf
perio Ad- Deben- | Loans Loans
vances | pnvest %:i‘h Bonds l\%er:)- Capital M;”é' tures to Deben- | and | Deben. | MO
to nvest- and ©! ap! gag and | cooper- | tures dis- tures £A88 | ponde
mem- | MeDIS g:i-ts notes g:{ts stock | loans | e | atives counts loans
bers P P A) w A) L (A) (L) A) (L)
1958.. ool 1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 2,089 1,743
1959,.......] 2,134 1,093 103 1,774 589 866 1,967 1,640 622 364 1,391 1,356 2,360 1,986
1960........ 1,981 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1961.,..... 2,662 1,153 159 1,571 1,180 (,107 2,770 | 2,453 697 435 1,650 1,585 2,828 | 2,431
1962..... el 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 t,727 3,052 2,628
1963........0 4,784 1,906 159 4,363 1,151 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1964,,...... 5,325 1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1955........} 5.997 | 1,640 120 | 5.220 | 1,045 | 1,277 | 2,456 | L.884 | 1,055 797 | 2,5t6 | 2,335 | 4,281 | 3)710
1966—Feb...] 5,739 1,539 91 5,050 796 1,292 2,912 2,397 1,145 8t9 2,601 2,404 4,385 3,813
ar...] 5,687 1,632 89 5,060 824 1,303 3,188 2,648 1,137 819 2,708 2,470 4,477 3,813
Apr...{ 6,516 1,187 76 5,435 812 1,325 3,358 2,820 1,148 859 2,843 2,602 4,553 3,813
ay..| 6,704 1,510 84 5,895 841 1,335 3,502 3,144 {,106 835 2,947 2,744 4,647 3,980
June..| 6.783 | 1,953 160 | 6,309 | 1,025 1,339 | 361l | 3.269 | 1,105 844 | 3,066 | 2,853 | 4,725 | 4,105
July..] 7,342 | 1,443 68 | 6,594 71| 1,356 | 3,801 | 3,058 | 1,167 844 | 30159 | 2,935 [ 4.788 | 4,212
Aug...| 7,226 1,623 76 6,615 711 1,355 3,891 3,414 1,190 882 3,139 2,990 4,853 4,212
Sept...! 7,175 1,832 86 6,765 734 1,360 3,965 3,178 1,199 882 3,077 2,991 4,900 4,295
Qct...| 7,249 1,982 100 6,959 769 1,365 4,051 3,125 t,219 957 3,008 2,509 4,926 4,295
Nov.. 7,084 2,210 87 6,859 865 1,369 4,160 3,152 1,276 1,067 2,901 2,814 4,938 4,295
Dec...] 6935 | 2,523 113 | 6,859 | 1,007 ] 1,369 | 4,266 | 3.800 | 1,200 | 1,074 | 2,924 | 2786 | 4,958 | 4,385
1967—Jan...| 6,340 3,101 92 6,802 1,089 1,377 4,369 3,878 1,323 1,076 2,976 2,779 4,986 4,385
Feb...| 5,800 | 3,305 92| 6,285 | 1,241 | 1,384 4,431 | 3984 | (,342] 1,113 ] 3,056 | 2,850 | 5,035 | 4,450

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

loan banks,

Among the omitted balance

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, FEBRUARY 18, 1967

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

Loans are gross

Amount Amount Amount
Agency, issue, and coupon rate (millions |, Agency, issue, and coupon rate {millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Foderal National Mortgage Federal land banks——Cont,
Notes; Association—Cont. Bonds:
Mar, 27, 1967........... .5.40 544 Debentures: May 180
Apr. 25, 1967.. ... .....5.55 656 Sept. 10, 1970........... 4Y% 119 July 302
Aug. 10,1971............4!4 64 Aug. 179
Sept. 10, 1971....0..v... 404 96 Oct. 715
Bonds: Feb, 10, 1972............5% 98 QOct, 174
June 26, 1967.. 500 June 12, 1972,...........4% 100 Oct. 150
July 26 1967 535 June 12, 1973............4Y 146 Dec. 129
Aug. 28, 1967 590 Feb. 10, 1977........... 4 198 Jan. 161
Sept. 15, 1967 185 Mar. 111
Sept, 27, 1967 650 May 242
Oct, 26, 1967 700 Banks for cooperatives June 186
Nov. 27, 1967 500 Debentures: ‘&“g' EY e 160
Jan. 25, 1968.. 250 Apr. 3, 1967, .6Y% 295 ar. 20, 969... 100
Mar, 1, (968.... 250 May 1, 1967, 5.95 265 Ju)y 130
Apr. 25, 1968, .. ... ..... . 625 June 1,1967... ..6.05 277 gly 60
Mar. 25, 1969. .. ¢ ... 0. 5% 300 Aug. 1,1967...........5.15 276 ct, 209
Feb, BT 3 7 82
Apre 1, 19700, 00000000030 83
- . ; . 20, 1970, . 85
Federal T Mortgage A Federal intermediate credit banks t 60
tion—secondary market opera- Debentures: 109
tions Mar. 1, 1967.........,.5.60 310 148
Apr. 3,1967...........5.60 283 155
Discount NOteS. o\ ovvvvereeren.ns 897 May 1,1967...........5% 298 200
R
Debentures: Ly g srrerreneende 150
May 10, 1967... 250 Aug, 1,1967......,.... 5.95 298 150
June 12, 1967............ 400 Sept. 5, 1967...........6.05 318 285
Oct. 11, 1967.. 150 Oct. 2,1967,........ ..5.60 372
Mar, 11, 1968., 87 Nov. 1, 1967......000 0501 465 Tennessee Vafley Authority
Sept, 10, 1968. . 350 Short~term notes. . .. .evvvvvens 200
Apr. 10, 1969,,.. 88 Federal land banks Bonds:
July 10,1969........... 250 Bonds: MNov. 15, 1885...........4.40 50
Dec. 12, 1969,.....,.. 550 Feb. 15, 1967-72,........4%% T2 July 1, 1986.. 434 50
Apr. 10, 1970......00 .. 142 Feb. 1, 1987.. .44 s

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

note to table above,
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Derivation of U, S. Government cash transactions
Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt N or repayment
. et
Period rects.
- L Equal - L Equal or Change ILt:ss H Less:
us: €ss: quals: us: £58% uals: | payts. in nvest, ' .
Bl:‘cl%et Trust | Intra- | Total | Budget | Trust | Adjust- Tatal debt by No'}‘" E‘ﬁals'
funds | govt.! | rects.2 funds? | ments4 | payts, (direct | agen & fiain et
& agen.)] trusts ©
Cal, year—1964. .. ....] 88,606 30,742] 4,324] 115,030 96,944] 28,396/ 5,069} 120,271] —5,241 9,084 2,684 619 5,780
1965 ...... .1 96,679 31,384 4,449 123,376] 101,379] 31,014 4,473] 127,919] —4,543 4,673 1,386 417 2,872
1966, ...... 110,802{ 40,011} 4,792| 145,137] 118,077 36,791 4,003] 150,867} —5,730) 13,526] 8,396 3421 4,788
Fiscal year—1963,. 86,376] 27.689 4,281 109,739 92.642] 26,545 5.436) 113,7511 —4.012 8,681 2,069 1,033 5,579
1964, . 89,4591 30,331 4,190) 115,530] 97,684 28,885 6,237] 120,332} —4.802 7,733 2,775 1,099 3,859
1965......1 93,072 31,047 4,303] 119.699] 96,507 29,637 3,749) 122,395} —2,696] 6,933] 2,356 250] 4,328
1966......{104,727) 34,853 4,4514 134,480) 106,978| 34,864 4,026] 137,817] —3,337 6,710 3,562 530 2,618
Half year:
1965—Jan.-June.....{ 53,569 17,232 2,377 68,352 48,415) 15,314 2,845) 60,884 7,468 447 2,850 16] —2,417
July-Dec,.....§ 43,110] 14,152] 2,072{ 55,024) 52,964] 15,700 {,628] 67,035{—12,011 4,226] 1,464 401 5,289
1966—1Jan.-June,..,.} 61,617 20,701 2,3791 79,456] 54,014) 19,164) 2 3981 70,7821 8,674} 2,484] 5,026 129) —~2,671
July-Dec,..... 49,1851 19,310 2,4131 65,681} 064,063} 17,627 1,605] B80,085]—14,404| 11,042 3,370 213 7,459
Month:
1966—Feb,......... 8,335 4,181 68| 12,400 8,156 2,621 —4861 11,264 1,136 1,568 {,749 74 —255
2,745 166 13,804 10,193] 2,996/ 1,103} 12.086] 1,718] —1,97¢ 2 —50f —1,924
2,218 224 11,853 8,362 3,335 372 11,325 528 —684] —1,170{........ 486
5,812 254] 13,916 9,055 3,632 —134] 12,82 1,095 3,847 4,023 66 —243
4,796 1,413 20,391 9,439 3,531 918t 12,0521 8,338 —1,639) 2,319 —45| —13,913
2,837 416 8,103{ 10,263 3,642 9781 12,9271 —4,82 —330 —333 65 —~63
4,973 330] 11,764] 11,042 2,627) —1,5371 15,206] —3,442 5,611 3,103 130 2,377
2,681 330[ 14,748{ 11,883 2,655 1,388} 13,150 1,598 3150 142 118 89
2,069 286 7,523} 10,977 2,684 t,056] 12,604] —5,080 2,270 —~698 34 2,935
3,717 336 10,698| 10,386 2,617 —651] 13,654] —2,955 2,468 989 134 1,345
3,013 716! 12,845] 9,512] 3,403 370 12,545 299 675 166 —267 776
2,612 684 11,251 9,987 2,673 1,019] 11,641 -390 -374 —477 ~249 351
4,696 77) 12,308 9,459 2,406 13) 11,852 456 515 1,649 s0] —1,194
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions c ag’%g%:niis Tr?g;?g?;gg%%‘;m
Periad Agencies & trusts Operating bal
Bud 8 Change P g bal.
udget : in Held Treas- Other
surg;lus (I:“ésstj g:g;’;‘tgs Market | Invest. g{;scst outside | urer's | Ralance Tax net
deficit issuance | in U.S, ublic | Treasury | account F.R. and assets
of Govt. P iebt Banks | loan
sec.d sec, 3 accts,
Fiscal year—1963,....] 6,266 1,143 122 1,022 § 2,069 7,659 —74 1,686 | 12,116 806 | 10,324 986
1 ceenef —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 9,180 917
1965,....} —3,435 1,410 —804 1,372 | —2,356 5,561 174 1,575 1 12,610 672 | 10,689 1,249
1966.....] —2,251 —12 —956 4,077 { —3,562 2,633 132 —203 | 12,407 766 | 10,050 1,591
Half year:
1965—Jan.-June..... 5,154 1,918 452 1,114 { —2,850 —667 —~193 5,316 | 12,610 672 | 10,689 1,249
July-Dec......] ~9,853 | —1,548 —845 596 1,464 3,630 —528 ' —6,028 6,582 708 4,577 1,297
1966—1Jan.~-June..... 7,602 1,536 —111 3,481 | ~5,026 —997 660 5,825 | 12,407 766 | 10,050 1,591
July-Dec.....,}]—14,878 1,683 { —1,021 1,630 |~3,370 9,412 —149 | —6,396 6,011 416 ,096 1,499
Month:
1966—Feb.......... 179 1,560 —~629 260 | —1,749 {,308 -4 973 6,479 805 4,399 1,275
Mar.......... 1,104 —251 987 34t —2 ) =2,312 90 —224 6,255 521 , 444 1,290
Apr... —-1,120 148 732 1,170 | —1,41l8 627 453 6,708 512 4,491 1,705
May......... ,180 ~454 1,070 ) —4,023 2,777 —423 1,370 | 8,077 9021 6,003 | 1,172
Jupe...... 1,265 —450 813 | —2,319 | —2,452 238 4,330 | 12,407 766 | 10,050 i,591
July. -~ 805 497 297 333 —627 —253 ) —4,613 7,794 1,232 5,147 1,415
Aug... 2,347 | —1,996 470 | —3,103 5,141 ~139 —850 { 6,944 1 1,614 4,014 1,316
Sept.. 26 939 22 —142 328 100 1,666 | 8,610 760 | 6,415 1,435
Qet.. . —614 736 130 698 2,140 19 | —2,194 | 6,417 809 | 4,181 1.427
Nov... 1,101 | —1,120 —55 —989 2,523 84 | —1,618 4,799 299 3,041 1,459
Deceenn.s —-371 -8 767 —166 -92 —60 ,213 1 6,011 416 | 4,096 | 1,499
1967—Jan. . ~60 583 76 477 —450 —~134 158 6,170 813 3,687 1,670
Feb.......... 2,290 -123 —241 | —1,649 756 89 —~760 5,410 386 3,299 1,725

1 Primarily interest payments by Treasury to trust accounts and accumu-
lations to U.S. employee trust funds.

2 Includes small adjustments not shown separalely.

3 Includes net transactions of Govt.-sponsored enterprises,

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

5 Includes technical adjustments not altocated by functions,

6 Monthly and half-year figures do not add to fiscal year totals because
of classification revisions,

7 Seasonally adjusted data include accelerated corporate tax payments
in 1965 and 1966; data for 1966 also include adjustments for initiation of
graduated withholding of personal income taxes and change in schedule
for depositing withheld and OASI taxes.

Note.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Int.
. Estate
Individual Cus- and Re-
Total Corpo- Total Liquor High- Total FlCdA Un- Z“‘g toms | repay- | funds Other
. rage otal Jandto-| "y otal an cmpl. ments
\;’33- Other bacco R.R.

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...1115,530) 39,259{15,331 124,301 [13,950 | 5,630 | 3,646 | 21,936 17,405) 4,037 1 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965...4119,699] 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 | 2,686
1966...§134,480] 42,811]18,486 ]30,834 {13,398 | 5,888 | 4,037 | 25,5277 21,243} 3,773 { 3,094 | 1,811 | 2,303 | 7,256 | 3,472

Half Year:

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 1,200 | 5,022 | 1,223
July-Dec...} 55,024 19,964] 3,806 110,892 { 7,046 { 3,063 | 2,068 9,6011 7,743! 1,607 [ 1,274 898 | 1,296 | 1.062 | 1,309
1966—Jan.-June. .} 79,456 22,847(14,680 (19,942 | 6,352 | 2,825 | 1,969 | 15,926} 13,500 2,166 | 1,820 913 1 1,007 | 6,194 | 2,163
July-Dec...{ 65,681] 24,641 3,983 (12,045 | 6,762 | 3,105 | 2,313 | 13,472] 11,658] 1,563 | 1,258 | 1,017 | 1,493 | 1,142 | 2,152

Month:

1966—Feb.......{ 12,400 5,948 1,038 573 1 1,038 395 348 3,737} 2,895 785 207 129 155 644 239
Mar,. ..f 13,804] 3,440 936 | 7,244 | 1,133 545 302 2,154 2,037 69 272 168 149 | 2,057 165
Apr.......} 11,853] 1,082] 6,259 | 2,440 921 443 286 1,552] 1,332 178 491 151 166 | 1,526 317
May......J 13,916} 6,238] 1,151 750 1 1,104 480 363 5,124} 4,153 930 328 158 167 | 1,321 216
June, .....} 20,394} 4,726/ 2,569 | 8,251 { 1,149 578 36t 2,834 2,735 59 228 172 204 539 797
July.......} 8,103 3,374 351 878 971 361 57 1,912] 1,726 142 215 158 179 221 286
Aug.......} 11,764} 5,095 173 606 } 1,249 539 530 3,999] 3,185 770 224 179 174 198 263
Sept.,.....J 14,7481 3,792] 2,608 | 4,547 | 1,156 550 354 1,894} 1,806 46 214 170 191 158 334
Octee,.os..) 7,523] 3,434 277 797 1 1,065 564 341 {,38 1,248 93 206 170 197 212 204
Nov.......} 10,698] 5,155 148 580 | 1,212 600 375 2,839] 2,329 469 196 179 216 185 358
Dec,,.....[ 12,845} 3,791 427 | 4,636 } 1,110 492 356 1,863] 1,775 52 204 161 536 168 285
1967—Jat,.oeees 11,251} 3,6741 3,075 823 | (,147 n.a. 340 1,808] 1,615 146 269 160 219 115 194
Feb.......} 12,308 5,268 944 635 | 1,075 n.a. 367 4,164] 13,301 820 224 134 187 550 227
Cash payments to the public
Period Na- : Nat- Com- | Hous-
tional | 1o, | Space | Asri- 1 op | merce | ing& | AN [ pauca | vet- | Inter- | GfR-
Total 51 “ge.” | affairs 6| _re h tcul-é re- and | comm, ‘“"]‘;';jg tion | erans est "::
fense searc Ure ® i sources | transp. | devel, [WEN3 govt.

3,751 § 53,429 4,066 | 2,552 5,362 | 2,609 5,777 —268 | 25,624 1,214 ] 5,971
0,332 | 54,514 3,837 | 4,171 5,416 | 2,774 6,545 1,674 | 27,191 1,299 6,107

Fiscal year-—{ 963, :12 7
8
. {%2,395 50,790 4,794 5,093 5,142 2,921 7,421 28,191 1,497 6,080 g

427 | 1,953
. 011
1965

P . 908 5
1966.....]137,817 | 58,464 4,463 5,933 4,114 3,229 6,784 3,425 | 33,249 2,780 5,556 215 2,404
Half year:
1965—Jan,-June....} 60,885 | 26,219 | 2,766 | 2,761 1,712 1,270 ¢ 3,131 375 | 14,562 852 ] 3,134 4376 ) 1,203
July-Dec. 67,035 } 27,085 2,226 2,838 3,313 1,764 3,955 1,157 | 16,374 706 2,590 4,367 1,259
1966—Jan.~June.,..] 70,781 { 31,377 | 2,044 | 3,094 935 } 1,407 2,841 2,198 | 16,990 | 2,072 | 3,031 4,856 | 1,1
July-Pec,....] 80,086 | 33,850 2,457 2,855 3,630 2,002 4,372 1,801 | 18,192 1,758 3,475 4,627 1,386
Month;
1966—Feb,........J 11,264 { 4,534 81 456 r288 r196 519 *228 | 2,791 243 r547 | 71,556 196
Mar..... .. 12,0861 5,652 427 519 284 216 503 336 | 2,967 460 594 498 198
11,3251 5,076 527 502 —188 201 439 959 | 2,793 247 346 502 197
12,821 5,025 461 569 228 339 518 362 1 2,718 496 540 ; 1,401 227
12,052 6,410 174 571 —34 212 286 —~47 2,916 370 414 613 137
12,927 | 4,959 303 494 588 314 642 | 1,236 | 2,853 270 505 347 231
15,206 1 5,675 438 441 1,380 401 797 33 ] 2,923 359 496 | 1,435 230
13,150 | 6,035 375 483 0 329 807 218 1 3,047 368 593 243
12,604 | 5,532 637 491 583 323 763 362§ 3,043 281 600 3 207
.1 13,654 5,557 529 458 137 325 690 ~15 3,151 213 617 1,506 265
Dec.......,.} 12,545 6,092 175 486 33 310 673 ~33 3,175 264 664 598 210
1967—Jan..........} 11,641 6,198 535 464 40 236 460 —895 | 3,398 87 548 415 200
Feb.,....,...| 11,852 5,806 —56 390 253 266 515 —635 3,433 302 645 1,571 175
1965 1966 1965 1966
Jtem
I 81 I v 1 I } 11 v I 48 m v I I b1)¢ v
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts. v .rvnvennenennn, 29.7 1732.6 | 30.6 | 30.7| 33,7/739.6 ! 36.3 | 36.8 {1 30,7 | 37.7 | 29,2 | 25.8 | 33.3 | 46.2 | 34,6 | 31.1
Payments........... eees.) 3002 ) 32,4 1 32,1 33.1} 36.9| 36.0 | 40,0 } 37.8 | 28,3 ) 32.6 { 33.1 ] 34.0 | 34.6 | 36,2 | 41.3 | 38.8
Neteviveersiniiniaorasf —o4 A3 1-1,51 -2.4] —3.2} 3.7 13,7 |—-1.0 2.4 5.1 |—-3.9 |—-8.1 {~1.3 ] 10.0 |—6.7 |-7.7

For notes see opposite page.
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TOTAL DEBT, BY TYPE OF SECURITY
(o billions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable :
End of period gross g}‘oss Con- .Sp::cla\‘ls
debt L irect vert. issues
debt 2 | Total . ible Sav-
Total Bills C&'}‘ég’ Notes | Bonds 4| bonds | Total 5| ings
bonds
1941—Dec.. .o ovvinreeiane, . 64.3 57.9 50.5 41.6 20 4....... 6.0 336 ........ 8.9 6,1 7.0
1945—DeCe, cavienvrvrnnan.n ] 278.7 ] 278.1 255.7 198.8 17.0 38.2 23.0 1206 |....... 56.9 48.2 20.0
1947—Dec.......... . 257.0 256.9 225.3 {65.8 15.1 21.2 1.4 8.0 {....... , 59.5 52,1 29.0
1959—DeC.cve v iivvvnnnennenas 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,..o v oivniirernnn 290.4 290.2 242,5 189.0 39.4 18.4 51,3 79.8 5.7 47.8 47.2 44.3
1961-—DeC.. cvvvnvrieineannians 296.5 296.2 | 249.2 196.0 43.4 5.5 7.5 75.5 4.6 48.6 47.5 43,5
1962—Dec...oounnnnnn e 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...ovn. . RN 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,.,coviveriineanases 318.7 317.9 | 267.5 212,5 56.5 ........ 59,0 97.0 3.0 52,0 49,7 46,1
1965—Dec 321.4 320.9 270.3 214.6 60.2 j........ 50,2 104.2 2.8 52.9 50.3 46.3
[966—Mar. 321.,5 321.0 270.6 215.2 59.5 1.7 50.9 103.1 2.8 52.7 50.4 46.0
Apr. 320,1 319.6 270.3 215.0 59,5 1.7 50.8 1031 2.7 52.8 50.4 44.9
May. 322.8 322.4 269.1 213.8 59.5 1.7 50.6 102.0 2.7 52.7 50,5 48.8
June 320.4 119.9 264.3 209.1 54,9 1.7 50.6 101.9 2.7 52.5 50.5 51.1
Iuly. 319.8 319.2 264.2 2091 54,9 1.7 50,7 101.9 2.7 52.4 50.6 50.7
X N 324.9 324.4 266.5 2t1.4 57.9 7.0 45,9 100.6 2.7 52.4 50.6 53.2
N ] N 325.3 324.7 266,9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1
[ T S 327.4 326.9 270.4 215.3 62.3 7.0 45.6 100.5 2,7 52.4 50.7 51.9
Nov.......... e 329.9 329.4 272.3 217.2 63,9 5.9 48.3 99,2 2.7 52.4 50.8 52.6
DECeuvae e e rarniianss 329.8 323.3 ) 273.0] 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967—Jan... covvvnvninenans 329.4 328.9 273.7 218.8 65.5 5.9 48.13 99.1 2.7 52.2 50.8 51.3
eb..... e 330.1 329.6 274.2 2(9.2 65,9 5.9 48.4 99,1 2.6 52.3 50,9 5t.5
Mar i 331.5 330.9 274.9 219.9 66.6 5.9 48.4 99,0 2.6 52.4 5.0 52.1
! Includes non-interest-bearing debt (of which $266 million on Mar, 31, bonds, foreign currency series, foreign series, and Rural Electrification
1967, was not subject to statutory debt limitation) and guaranteed secu- Administration bonds; before 1954, armed f{orces leave bonds; before
rities not shown separately. 2 Excludes guaranteed securities. 1956, tax and savings notes; and before Oct, 1965, Series A investment
3 ¥ncludes amounts heid by U.S, Govt. agencies and trust funds, which bonds.
totaled $t8,119 million on Feb. 28, 1967, 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 .S, Treasury.

5 Includes (not shown separately): depositary bonds, retirement plan

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.5 fo
End of : Individuals .
s gross Govt. Insur- State Foreign | Other
period debt |agencies| FR. Total n?em-l Is\g:,‘,tr‘]msl ance g:'h;r- and and misc.
and Banks b;:“(as bankgs com- rat'p < | local inter- | inves-
trust panies 1ons | oovis. | Savings | Other [national'| tors 2
funds bonds | securities
194{—Dec,........ 64.3 9,5 2.3 52.5 21.4 3.7 8.2 4.0 T 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.........J 257.0 4.4 22.6 200,t 68,7 12,0 23.8 14,1 7.3 46.2 19,4 2.7 S.7
1959—Dec.. .. vvu. ] 290.9 53.7 26.6 | 210.6 60,3 6.9 12,5 21,4 18.0 45.9 23,5 12.0 0.1
1960—Dec..,.......] 290.4 55,1 27.4 207.9 62.1 6.3 11.9 18.7 18,7 45.6 20,35 13.0 11.2
1961 —Dec...... 54.5 28.9 23,1 67,2 6.1 11,4 18,5 19.0 46.4 19.5 13.4 11.6
1962—Dec....... 55.6 30.8 217.6 67.2 6.1 11,5 18.6 20.1 46.9 19.2 15.3 12,7
1963—Dec.. 58.0 33.6 218.5 64,3 5.8 1,3 18.7 21,1 48.1 20.1 15.9 13.3
1964—Dec. . o 60.6 37.0 221,1 64.0 5.7 .t 17.9 21,2 48,9 21.1 16,7 14,5
1965—~Dec,. . cvnns. 61.9 40.8 218.7 60.8 5.4 10.4 15.5 22.9 49.6 22.7 16.7 14.7
323.7 61.7 40.2 221.9 58.7 5.5 10.3 17.4 24.7 49,7 23.9 16.2 15.6
321.5 61.7 40.7 219.0 57.0 5.5 10.2 15.7 24.4 49.7 24.9 16.0 15.7
320.1 60.5 40.7 218.9 57.0 5.3 10.1 15.7 25.1 49.7 24.6 15.7 15.6
322,8 64.5 41.5 216.9 55.1 5.2 10.0 16.2 25.3 49,7 24,3 15.6 15.3
320.4 66.7 42.2 211.5 54,7 5.1 9.7 13.9 24.5 49.8 24,1 15.4 14.3
319.8 66.4 42.4 2110 53.4 5.0 9.7 14.2 24.8 49.9 24.2 5.3 14.4
324.9 69.3 42.5 213.1 54.7 5.0 9.7 14.3 24.6 49.9 24.8 15.4 14.7
325.3 69,2 42.9 213.2 54.4 5.0 9.7 13.5 24.2 49.9 25.8 15.2 15.3
327.4 68.0 43.0 216.4 54.9 4.8 9.6 14.9 24.2 49.9 26.2 15.2 16.5
329.9 68.9 43,9 217.1 55.1 4.8 9.7 16.0 24.1 50.1 25.8 15.3 16.2
329.8 68 44,3 216.7 57.2 4.7 9.6 14.7 23.8 50.2 25.5 i4.3 16.7
1967—Jan... 329.4 68.2 43.5 217.7 57.4 4.5 9.5 15.0 23.4 50.1 25.8 13,6 18.2
Feb. . 330.1 69, 44.0 2(6.6 56.9 4.6 9.3 15.1 23.7 50,3 25.4 13,7 17.6
t 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,

. 2Includes savings and loan assns,, dealers and brokers, nonprofit
institutions, and corporate pension funds,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within [ yeac 1-5 5-10 10-20 O
- - - ver
Type of holder and date Total years years years 20 years
Total Bills Other
All bolders:

1964—Dec, 3l.eiviiriveriininioiiiias R 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—~Dec. 31 .0ivivivennn, e 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec, 3., ..o, Cevereesaes ..] 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Ja0. 3levuerenneriiiiniiiieiiinnnes ... 218,796 106,021 65,487 40,534 59,434 8,002 8,432 16,908
Feb.28,..000vvvn.. e 219,245 101,549 65,889 35,660 66,717 25,655 8,431 16,893

U.S Govt. agencies and trust funds:
1964—Dec. PN e 12,146 £,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31........ e R 13,406 1,356 8 388 3,161 3,350 2,073 3,466
1966—Dec, I.ovvveninn.n. e 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Jan. 31, ) 14,802 3,020 1,809 t,211 3,698 2,512 2,093 3,480
Feb. 28, .veviiiiiiiiiiiniinnnens 15,938 3,626 2,711 915 4,256 2,444 2,110 3,503

Federal Reserve Banks:

Dec, 3l..iiiiiiiiiin, e 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 31 . 24,842 9,346 15,496 14,092 1,449 147 2318
1966—Dec. 35,360 12,296 23,064 7,502 1,007 153 260
1967—Jan. 34,613 11,612 ,001 7,458 991 153 249

Feb, 2 32,663 12,119 20,544 10,053 853 153 249

Held by public:
1964—Dec. 31..00ieenvininans veeeaanaa ) 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. 31.,......... e, 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Drec. .vuvianiiiiniianirnenn., 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Jan. 3t........ e . 160,530 68,388 52,066 16,322 48,278 24,499 6,186 13,179

Feb.28............. cevireeesane ) 159,336 65,261 51,060 14,201 52,406 22,358 6,168 13,141

Commercial banks:
1964—Dec, 3l...ovviniiininann, o] 53,752 18,509 10,969 7,540 23.507 11,049 187 50t
1965—Dec, 31, 00viie 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec. 31......... . 15,838 ' 7,067 21,112 9, 435 454
1967—Jan, 31............ 15,812 8,610 7,202 21,250 9,540 443 489
Feb. 28........... . 13,831 7,570 6,261 23,568 8,767 435 498
Mutual savings banks:
9 Dec, 3. 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 31....oiiviiunriiinenn, 5,241 768 445 323 1,386 1,602 335 1,151
1966—DeC, L. viiiiiiiiriiierionn, 4,532 645 399 246 1,482 1,139 276 990
1967—Jan, 31........000ininunn 4,396 591 366 225 1,441 1,114 275 974
Feb, 28, 0vveriivnnnniiacrioians 4,418 605 385 220 1,597 958 283 915
Insurance companies:

Dec. 3l...oiiiiiiiiiiiniiaa, 9,160 1,002 480 522 2,045 2,406 818 2,890
1965~—Dec. 31 .,........ e 8,824 993 548 445 1,938 2,004 1,096 2,703
1966—Dec. 3l .rvennnn. e 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Jan, 3l........ §,050 837 508 329 1,949 1,516 1,076 2,673

Feb. 28,0000 vvun e 7,879 687 397 290 2,049 1,396 1,078 2,668

Nonfinancial corporations:
1964—Dec. 31.. . iiieiiiiiinriaan, 9,136 6,748 5,043 1,705 2,001 272 3 112
1965—~DeC, 31.vvrivannicnaneeniiea, 8,014 5,911 657 1,254 1,755 225 35 89
1966—Dec, 31,........ 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—~Jan. 3t.. . 6,247 4,628 3,412 1,216 1,384 182 6 47
Feb, 28..... 6,257 4,529 3,507 t,022 1,505 171 6 47
Savings and lean associations:
{ Dec. 3. iiiiviiiiniiinninn, 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 3l.viviviiviirnnnerianns 3,644 597 394 203 1,374 252 473
1966—Dec, 3., ioiiiviiiaeininies 3,883 782 583 199 1,251 1,104 271 475
1967—Jam. M.o.oiiiiiiiniien, . 3,905 803 616 192 1,248 1,112 271 466
Feb. 28....... DR . 4,029 850 660 190 1,430 1,014 263 472
State and local governments:
4—Dec, Ioieorriiiirinania | 15,022 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec, 3i.. 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Dec. 31.., 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—1Jan. 31.. 5,507 4,517 990 2,107 1,447 1,738 4,083
Feb.28.....0vviiiineind 15,174 5,702 4,869 833 2,328 1,344 1,716 4,084
All others;
1964—Dec, 31.....iiiiiiiiniiiaan 67,341 33,111 27,542 5.570 15,863 12,678 1,637 4,052
1965—Dec. 31, ........ ierresael ] 68,615 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. 31,0 iiiiiiverennnn 73,690 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Jan. 31.........0000ivnnn. ...y 75,517 40,204 34,038 6,166 18,899 9,589 2,377 4,447
Feb. 28...0icieviainnsniia. ] 74,481 39,057 33,672 5,385 19,931 8,709 2,387 4,397

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

Ownership.

Data complete for U.S. Govt. agencies and trust funds and F.R. Banks

but for other groups are based on Treasury Survey data,

Of total mar-

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)

about 90 per cent by the 5,896 commercial banks, 503 mutual savings
banks, and 764 insurance companies combined; (2) about 50 per cent by
the 469 nonfinancial corporations and 488 savings and loan assns.; and
(3) about 70 percent by 506 State and local govts. )
“All others,” a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separately.



630 U.S. GOVERNMENT SECURITIES AP L 1967
DEALER TRANSACTIONS
(Par value, in millions of dollars)
U.S. Government securities
By maturity By type of customer

. U.S. Govt.

Period agency
Dealers and brokers securities
Total Com
Within -5 5-10 Over merci;l All
{ year years years 10 years uUs. qut. Other banks other
securities
1966—Feb.. ..ooviviisneans 2,285 1,753 374 127 3 662 59 944 621 161
Mar..........0000s 2,100 1,650 231 180 38 683 69 851 495 188
ADPFaiiiviiiininennas 1,823 1,550 156 91 26 515 51 740 517 218
May.....cooeuness 1,882 1.564 202 86 10 514 78 746 543 221
June......... Ceveees 1,927 1,614 186 94 33 646 69 729 483 278
July.ovoieviiiinnan, 1,820 1,560 155 76 29 607 64 726 423 284
Augo...o.ovnn e 1,785 1,497 189 62 38 573 8 721 413 175
B T 2,004 1,682 198 82 43 742 101 730 432 170
Ot cvviinivinnnnes 2,329 2,019 192 82 kM 782 93 915 538 180
Nov..... P 2,339 1,863 334 118 24 849 94 896 501 204
Deceovvvrvneiiniess 2,712 2,059 427 160 66 (14 121 978 500 232
1967—Jan.....ooovniivnnn 2,260 1,827 289 102 48 911 110 *788 453 281
Feb..o.vvonnnn 2,186 1,744 331 79 32 774 920 826 496 217
Week ending—

1967—Feb., 1.........0.... 2,665 2,061 457 108 39 1,204 154 870 437 274
Boiievnnin rees 2,137 1,639 405 67 27. 806 89 776 467 230
15,......0 2,181 1,703 375 75 29 729 103 871 478 23t
22, i 1,878 1,477 257 104 40 665 75 739 398 242
Mar. loooooioninnn, 2,651 ,254 265 95 37 982 106 967 595 158
8o 2,374 1,980 282 69 43 1,022 135 772 446 182
15, 00eiens oo 2,586 2,090 363 89 45 1,135 173 313 466 191
220000 i 2,598 2,158 3t 96 32 1,232 148 776 441 269
29. i 1,775 1,436 226 75 39 655 9s 664 361 219

Mote.~—The transactions data combine market purchases and sales of
U.S, Govt, securities dealers reporting to the F.R. Bank of N.Y, They
do not include allotments of, and exchanges for, new U.S, Govl, securities,

contracts,
days in the period,

redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS

{Par value, in millions of doliars)

DEALER FINANCING

(In millions of dollars)

ties under repurchase agreement, reverse repurchase (resale), or similar
Averages of daily figures based on the number of trading

U.S, Government securities, by maturity U.s.
. Govt.
Period
All Withia | {5 Over | 2BPREY
maturities § { year years 5 years

1966—Feb...... 1,927 1,937 8 ~20 316
Mar. ..., 1,963 2,045 —101 20 356
Apt,..... 2,867 2,798 6 63 814
May..... 2,239 2,061 142 36 675
June..,.. 1,548 1,353 92 102 665
July...... 1,681 1,587 49 69 408

Aug.. .. .. 2,188 2,004 181 46 208
Sept...... 2,229 2,043 108 78 269

Oct... 2,500 2,224 109 166 353
Nov...... 3,756 2,925 639 193 429
Dec......] 4,158 3,447 530 181 502
1967—Jan....... 4,861 4,138 431 292 560
Feb......] 4,443 3,527 681 235 467

Week ending—

1967—Jan. 4.. 4,719 3,940 509 270 615
1.. 4,933 4,148 493 292 579

18..] 4,774 4,042 430 302 513

25.. 4,472 4,010 417 295 589

Feb. 1. 5,100 4,397 419 283 526

8. 4,785 3,635 874 217 470

15. 4,350 3,389 716 245 481

22. 4,122 3,327 588 208 472

Norte.—The figures include all securities sold by dealers under repur-
chase coatracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed

delivery sale with the same maturit

securities,

and involving the same amount of
Included in the repurchase contracts are some that more

clearly represent investments by the holders of the securities rather than

dealer trading positions,

Average of daily figures based on number of trading days in the period.

Commercial banks
: All Corpora- All
Period sources New El 1iolrals 1 other
York oo
City where

1966—Feb,......| 2,309 549 421 972 367
Mar....... 1,958 365 340 1,073 180
Apr.......] 3,249 1,209 669 1,155 217
ay.,....] 2,787 T44 602 1,067 375
June......| 2,065 523 476 796 270
Tuly.......1 2,127 623 481 737 287
Auvg....... ,229 394 430 925 480
Sept.......| 2,410 725 615 731 340
Octievovn o] 2,346 508 580 823 435
Nov,......] 3,575 605 687 1,614 668
Dec.......| 4,233 999 893 1,412 r929
1967—Jan........ 4,928 1,565 1,678 983 700
Feb.......} 4,530 1,391 1,331 1,069 740

Week ending—
1967—Jan. 4...] 4,462 1,335 1,097 1,042 988
.. 5,110 1,576 1,529 943 1,063
18..4 5,078 1,522 1,954 937 666
25...] 4,742 1,623 1,608 1,041 470
1967—Feb. [...] 5,085 1,698 1,939 993 455
8.. 4,670 1,639 1,530 940 561
15.. 4,347 1,380 1,232 981 754
22...} 4,510 1,193 1,136 1,228 952

1 All business corporations, except commercial banks and insurance

companies,

Note,—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included, See also

NOTE to the opposite

table on this page.



APRIL 1967

GOVERNMENT SECURITIES

U.S, GOVERNMENT MARKETABLE AND CONVERTIBLE, MARCH 31, 1967
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(In millions of dollars)
Issue and coupon rate |Amount Issue and coupon rate [Amount Issue and coupon rate |[Amount | Issue and coupon rate [Amount
Treasury bills  Treasury bills—Cont. Treasury notes—Cont, Treasury bonds—Cont,
pr. 6,1967.......... 2,300 § Sept. 7,1967.......... 1,000 § Oct. 1,1968...... 1 1151 Oct. 1,1969,.....4 6,254
Apr. 13,1967.,........ ,303 { Sept. 14,1967.......... 1,002 § Apr. 1,1969.. 61 | Feb. 15,1970......4 4,381
Apr. 20, 1967.......... 2,302 Sept, 21, 1967.......... 1,000 Oct. 1,1969...... 159 Aug, 15,1970...... 4 4,129
Apr. 21, 1967%,........ 2,510 1 Sept.28,1967.......... 1,000 { Apr. I,1970., 88 1 Aug, 15 1971...... 4 2,806
Apr. 27,1967.......... 2,304 Sept. 30, 1967.......... 1,400 Oct. 1,1970., 113 ov, 15, 1971......3% 2,760
Apr. 30,1967.......... 1,401 ct. 31,1967.......... 1,406 | Nov. 15,1970...... 7,675 | Feb. 15,1972......4 2,344
ay 4,1967.......... 2,303 Nov. 30,1967.......... 1,400 Apr. 1,1971,..... 351 Aug 15,1972...... 4 2,579
May 11, 1967........ . ,300 | Dec. 31,1967.......... 1,401 | May 15,1971., 4,265 | Aug. 15,1973..... .4 3,804
May 18,1967.......... 2,302 | Jan. 3,1968.......... 901 | Oct. 1,1971...... 27 | Nov. 15, 1973...... 4), 4,355
May 25, 1967.......... 7300 | Feb. 29, 1968.......... 901 | Nov. 15,1971... 1,734 | Feb, 15,1974......4} 3,130
May 31,1967.......... 1,401 | Mar. 31,1968.......... 900 | Feb. 15,1972,..... ,006 | May 15,1974......414 | 3,591
June 1,1967.......... 2,309 Nov, 15, 1974......3 2,242
June 8,1967.......... 2,301 May 25, 1975-85...4 1,217
June 15,1967.,........ 2,302 Certificates Treasury bonds June 15, 1978-83,, .32 1,578
June 22, 1967%......... ,514 Aug. 15, 1967 514 5 919 June 15, 1962-67,..2 1,429 eb. 15,1980......4 2,605
June 22, 1967.. 2,306 B. 10, 1907, 000 A ’ Dec. 15, 1963-68...2 1,789 | Nov. 13, 1980......3} 1,910
June 29, 1967.......... 2,302 June 15, 1964-69. .2 2,545 | May 15,1985......3 1,122
June 30, 1967.......... 1.502 Dec. 15, 1964-69,,.2 2,493 | Aug. 15, l987—92...4)4 3,817
July 1967 1,001 {Treasury notes Mar 15, 1965-70,,.2 2,289 | Feb. 15, 1988-93...4 250
July 13, 1967 1,000 ﬁ)r. 1,1967......1 270 | Mar. 15, 1966-71...2 1,329 | May 15, 1989-94...41% | 1,360
July 20, 1967, 1,001 ay 15, 1967, 4 9,748 | June 2 1,263 | Feb. 15,1990, 315 1 4,892
July 27, 1967, 1,000 Aug, 15, 1967, 3% 2,929 Sept 2 1,952 Feb. 185, 1995, .3 1,961
July 31, 1967 1,495 | Aug. 15, 1967 4 2,117 1 Nov. 3 2,019 | Nov, 15, 1998...... 4,390
Aug. 3,1967. 1,002 | Oct. 11,1967, 1 457 | Dec. 2 2,645
Aug, 10, 1967, 1,000 | Nov. 15,1967, 4 8,135 | May 3 2,460
Aug. 17, 1967. 1,001 Feb. 15, 1968 5 2,635 u 3 3,747 [Convertible bonds
Aug. 24, 1967, 1,000 ﬁpr. 1, 1968, 1 212 | Nov, 185, 1968, .3 1,591 Investment Series B
Aug, 31, 1967... 2,505 ay 15, 1968,, 4% | 5,587 ] Feb. | 4 3,728 | Apr. 1,1975-80...2% | 2,642
Norte.—Direct public issues only. Based on Daily Statement of U.S. * Tax anticipation series.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In miltions of dollars)
All jssues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period deli
Special s
Total | Gener- ered3 | Total
U.S. district Roads Veter- | Other
al Rove- , Edu- Util- | Hous-
- PHA! | Govt. | State | and [Other? and f s ans’ | pur-
gﬁﬁgm nwe foans a.ltlt:;x cation bridges | Ities ing aid | poses
125( 1,110 1,984] 4,198 7,102| 7,247| 2,405| 1,007 1,316 426 201| 1,891
120 1,928| 2,165| 4,473 8,301| 8,463] 2,821 1,167 1,700 385 478| 1,913
145| 1,419! 2,600 4,825 8,732; 8,568] 2,963 1,114] 1,668 521 125( 2,177
249! 1,620! 3,636 5,281} 10,496 9,151] 3,029 8121 2,344 598(....... 2,369
208] 1,628 3,812 5,407/ 10,069{10,201] 3,392 688 2,437 727 120] 2,838
170 2,401 3,784| 5,144 11,538(10,471] 3,619 900{ 1,965 626 50( 3.311
312] 2,573 4,126] 4,663 n.a.l11,209] 3,849, 1,355| 1,877 5471, 3,580
13 190 172 505 n.a. 858 208 68 1 K2 R PN 444
28 151 312 416 n.a. 869 380 25 160 99....... 208
461 454 366 392 n.a.| 1,194 330 108 141 2lii0ian 617
21 118 319 469 n.a. 905 251 134 280 2[0iin. 237
sif 275 429 439, na.| 1,141 624],...... 200 124{... 192
200 174 244 28t na.l 698 226 142 73 -] FT R 249
35 134 275 366 n.a. 773 279 2 103 6l.veiane 353
18 71 581 380 na. 1,018 217 218 222 124[...... 238
34 208 256 287 na.| 747 299 12 99 9. ieinen 328
12 228 337 406 n.a. 965 379 108 225 40(....... 212
11} 100 548 261 na.| 855 269 280 85 131]....... 91
1967—Jan.,...] 1,377 932 49 earenn 27 509 329 539 na.f 1,377 406 222 155 Toverass 593
Feb.....} 1,162 878 by PR, 1 2544 269 639 na. 1,129 450 131 91 .. 456
1 Only bonds sold pursuant to 1949 Housing Act, which are secured 5 Includes urban rede loans,

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,

Base:

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,

d on date of delivery to purchaser

0%

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

following
difference

Pnge, which are based on Bond Buyer data. The principal
8 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
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SECURITY ISSUES

TOTAL NEW ISSUES
{In millions of dollars)

APRIL 1967

Gross proceeds, all issnes 1 P“’Pm'go;';:r‘:'t:::“l::g?edlv
Noncorporate Corporate New capital
. Re-
Period )
e Bonds Stock """‘
Total US. (I;ISi é{‘s. Total N Other m:t'.‘
ovt. ate ow
Gow| wpen’ | and (Omers| Towl | Lpune | Pk | gy [ | [ O money| | e
I3 ocal 'otal icly | vately
Y offered | placed | ferred | mon
31,074] 12,322 707| 7,681 616 9,748] 7,190] 3,557 3,632 531} 2,027\ 9,527 9,392| 8,578) 814] 135
27,541} 7,906) 1,672 7,230 579 10,154] 8,081 4806 3,275 409 1,664 9,924| 9,653] 8,758 895 271
35,5271 12,253| 1,448| 8,360 303 13,1651 9,420 4.700 4,720 450| 3,294| 12,885} 12,017] 10,715( 1,302[ 868
29,956/ 8,590{ 1,183 8,558 915 10 705] 8,969] 4,440| 4,529 422| 1,314| 10,501] 9,7 ,240| 10507} 754
31,616] 7,213 1,168] 10,107] 891 12,237] 10,872] 4,714] 6,158] 342| 1,022| 12,081) 10.553] 8,993| 1,561| 1,528
37,122] 10,656 1,205]| 10,544 760! 13,957{ 10,865 3,623 7,243| 412| 2,679 13,792 13,038] 11,233} 1,805 754
,108] 9,348 2,731| 11,148 889] 15,992] 13,720 5,570, 8,150 725| 1,547| 15,801| 14,805| 13,063 1,741 996
45,015 8,231 6,806} 11,089 815 18 074 15 561| 8,018| 7,542 574| 1,939] 17,841} 17,601 15 806 1,795 241
3,021 47510 civinn 1,176 30| 1,339 1,152 460 692 119 68| 1,325] 1,302] 1,214 88 22
.J 3,008 345 503 845 42| 1,273] 1,143 560 583 75 55| 1,259] 1,237] 1,068 169 22
Mar.....| 4,250 457 410 848 54 2,482) 2,065 753 1,311 21 396 2,452 2,446] 2,039 407 7
Apro.vo. ] 3,668 426 392] 1,181 86( 1,582] 1,372 628 743 28( 182] 1,559} 1,553} 1,399 154 7
. 877 88 t,106] 1,037 481 556 13 56 1,095 1,058] 1,000 58 38
100| 2,427} 1,616 832 784 74 73N 2,391 ,364] 2,245] 119 27
149 1,085 975 440 535 70 40| 1,071} 1,039 932 106 32
14{ 1,712 1,575f 1,140 435 67, 701 1,688 1,6701 1,617 53 18
ss| 1,400 1,333 676 657 6 61| 1,384] 1,382] 1,114 268 2
32 892 755 499 256 k) 106 876 829 783 46 46
83| 1,1151 1,004 569 435 50 61} 1,098 1,086J 1,033 52 12
81 1,661] 1,535 980! 555 20 106; 1,643 1,635] 1,363 273 8
1967—~Jan......] 5,094 494 1,251 1,450 210| 1,688] 1,608 712 896 45 36| 1,672 1,666] 1,557 110 6
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing | Commercial and | 70,00 ation Public utilit Communication Real estate
8 miscellaneous P 4 and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New |mentof | New |mentof| New |mentof|{ New |[mentof| New |mentof| New |mentof
capital? | sccu- |capital8 | secu- |capital®| secu- |capitals [ secu- |capitald| secu- [capitald| secu-
rities rities rities rities rities rities
70
79
287
228
190
243
338
125
1966—-Jan........ ...... ceeasa} 353 14
Febuoovoseiroininnaeines 530 6
Mar...... 977 7
Apr.. 692 4
ay. 376 12
June. 1,137 14
July. 397 2
Aug. 518 15
Sept. 643 .
Oct. 33 46
No 228 2
Dec.. 673 4
1967—Jat v civvainnnvvnneneas 684 5

1 Gross proceeds are derlved by multiplying principal amounts or
number of units by offering price,

2 Includes guaranteed issues,

3 Issues not guaranteed.

4 Ses INOTE to table at bottom of opposite page.

5 Foretgn govemmems. International Bank for Reconstruction and
Dy and d ic nonprofit organizations.

P

6 Estimated gross proceeds less cost of flotation,
7For Flant and equipment and working capital.
8 All issues other than those for retirement of securities.

NoTE ities and E of new issues
maturing in more than 1 year sold for cash in tho Umted States,

Q 1 Cc teai




APRIL 1967 SECURITY ISSUES 633
NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Petiod
New issues Retirements Net change
iNew Retire- ‘Fle! New Retire- l1\1&

ssues ments | change issues ments change | [ . . Invest Invest,
o) Other | "03e%t Other | "20°9 Other
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
r18,826 8,290 (r10,536 10,715 4,077 6,637 74,363 3,748 1,895 2,317 12,468 1,431
r21,535 10,025 |r11,511 12,747 4,649 8,098 r5,583 3,205 2,134 3,242 73,450 ~37
26,327 9,567 | 16,761 15,629 4,542 | 11,088 6,529 4,169 2,025 3,000 4,504 1,169
5,912 2,847 | 3,065 3,261 1,178 2,084 | 1,873 778 657 1,012 | r1,216 -235
7,663 1 r31,044 | t4,619 4,568 1,335 3,233 | 72,085 1,010 557 1,182 | 71,528 —142
77,517 r2,233 r5,286 ,993 1,153 ,841 1,518 2,006 7548 532 970 1,475
5,534 1,75 13,777 3,732 943 2,789 1,271 531 490 323 781 207
5,615 2,535 3,080 3,336 1,111 2,225 1,657 622 431 993 1,226 =371

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 | S1o°ks | gnotes | Stocks & notes Stocks | g notes | Stocks & notes Stocks
1,355 —-242 294 |. —201 —85 —~25 1,295 479 1,172 357 833 2,619
1,804 —664 339 ~352 316 -~19 876 245 438 447 1,806 1,696
1,303 -516 507 ~483 317 -30 1,408 476 458 1,699 2,644 | r2,753
2,606 ~570 614 =70 185 ~1 1,342 96 644 518 2,707 | 3,440
4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
612 —-243 163 -10 52 -3 215 —189 124 130 918 r],296
1,440 ~543 169 49 348 28 756 166 249 168 270 | r1,518
950 657 232 =72 166 648 679 119 549 157 264 937
1,198 58 143 —22 218 16 469 112 405 103 356 721
736 —140 72 —553 224 26 158 136 465 147 —26 1,239

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 estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos, 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 Cash Redemp-| Net Cash

Sales 1 | Tyions sales | T8I 2 | ociiion 3| Other Sales 1 | ™ ions sales | Total 2] citions| Other
1955........ 1,207 443 765 7,838 438 7,400 |1966—Feb. .. 440 229 211 | 36,178 2,094 { 34,084
1956........ ,347 433 914 | 9,046 492 | 8,554 Mar, . 592 244 348 | 36,173 2,040 | 34,133
1957...... ] 1,391 406 984 8,714 523 8,191 Apr... 538 255 284 | 37,136 2,107 | 35,029
1958, ... 1,620 5t 1,109 | 13,242 634 | 12,608 ay.. 478 216 261 | 35,453 2,278 | 33,175
June.. 380 194 186 | 35,429 2,337 | 33,092
1959.... 2,280 786 1,494 { 15,818 860 | 14,958 July... 363 153 210 | 35,082 2,472 | 32,610
1960,.......} 2,097 842 | 1,255 ) 17,026 973 | 16,083 Aug.., 357 187 170 | 32,553 2,657 { 29,896
1961........] 2,951 1,160 { 1,791 | 22,789 980 | 21,809 Sept... 327 145 182 | 32,223 3,036 | 29,187
1962. ... 2,699 1,123 | 1,576 | 21,271 1,315 | 19,956 Oct... 329 133 196 | 33,483 3,244 | 30,239
Nov... 295 143 152 | 34,497 3,206 | 31,291
1963,.......] 2,460 1,504 952 | 25,214 1,341 | 23,873 Dec... 300 151 149 | 34,829 2,971 | 31,858

1964, .., 3.404 1,875 1,528 | 29,116 1,329 | 27,787
1965,....,..] 4,359 1,962 | 2,395 | 35,220 1,803 { 33,417 }1967—Jan..., 391 183 209 | 37,230 2,869 | 34,361
1966........ 4,896 2,23t | 2,665 | 34,829 2,971 | 31,858 Feb... 298 179 120 | 38,034 2,866 | 35,168

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

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

Note.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

APRIL 1967

(In millions of dollars)
1965 1966
Industry 1962 | 1963 | 1964 1965 | 1966
1T I v I II I v
Manufacturing

Total (177 corps.):

SaleS e re ettt i 136,545/147,380/158,253| 176.676:195,1591 45,344| 41,946 46,644] 47,068{°49,718| 46,302) 52,529

Profits before taxes....... 5,330] 17,337] 18,734 22,043; 23,075] 6,021 4,723 ,782| 5,934 c05 355 4,884 6,059

Profits after taxes... ,21 9,138] 10,462 12,482| 13,118| 3,399| 2,732 3,269| 3,323 °3! ,620| 2,845 3,458

DIVIAENdS o s e erennnnnrreenee 5,048 5,444 5,933 6,541| 6,909 1,629 1,435| 2,066/ 1,569 1.740| 1,631 1,969
Nondurable goods mdusmes (78 corps) i1

L T 52,245| 55,372 59 770 64,635| 73,281| 16,131| 16,320] 16,732| 17,299] 18,374] 18,399| 19,127

Profits before taxes........cvoveervuass ,896( 6,333 881| 7,818/ 8,918; 1,985 2,014/ 2,014| 2,13 2,334] 2,296| 2,120

Profits after taXes. ... o vvvevvsiarioiis ,403| 3,646 4 121| 4,798 5,375 1,213 1,222] 1,251 1,295} 1,404] 1,387 1,319

Dividends cvreoneiniiniiiiersan weeed] 2,1500 2,265 2,408| 2,541 2,717 607 617 711 650 668 673 726
Durable goods mdusmes (99 corps.)i2, ...,

€8s 0neesrsosenntisrnasnoaetinianses 84,300( 92,008 98,482| [12,041(122,418( 29,214 25 626 29,9121 29,769(<31,344] 27,903| 33,402
Profits bef‘ore TAKES (vuiei v itiianienais 11,004| 11,853| 14,225| 14,350 4,036 ,709| 3,768f 3,802 ¢4 021 2,58 3,939
Profits after taxes.... 5,492 6,341 7,684 7,832 2,186 1 509 2,0181 2,027 c2 208 1,458 2,139
Dividends. cvvreveverivisiroinannins . 3,1797 3,525 4,000 4,192] 1, 819 1,358 919 072 958) 1,243

Selected industries:
Foods and kindred products (25 corps.):

L P R R 13,457| 14,301} 15,284 16,345| 18,250| 4,082 4,194] 4,200 4,331| 4,491| 4,705| 4,723
Profits before taxe: ,460] 1,546/ 1,579 1 7l0 1,907 433 452 436 43 488 504 477
Profits after taxes. 698 747 80 "896| 1 ,012 225 234 236 231 257 264 260
Dividends oo vvivensiaenrsens 425 448 481 508 564 125 126 133 137 142 139 146

Chemical and allie products (20
Sales, s vssicrenes 13,759| 14,623| 16,469] 17,938 19,920 4,492 4,565 4,642 4,861 5,195 4,801 5,063
Profits before taxes ,162{ 2,286 ,5971 2,878 3,060 758 734 707 76 850 783 663
Profits after taxes. 1,126] 1,182] 1,400{ 1,627| 1,736 424 409 409 411 475 441 389
Dividends oo oo 868 904 924 926 946 213 215 285 221 224 234 267
Petroleum refining (16 corp
L [N 15,106 16 043 16,589 17,878| 21,376| 4,449 4,454 4,571 4,811) 5,195 5,476 5,812
Profits before taxes 1,319 +560 I 946| ,430 473 504 530 580 586 622 606
Profits after taxes.. ves 1,099 204 2309| 1.ss5] 1,796 386 400! 406/ 442 449 476 459
Dividends..o.oovoveiiainnerreniiianins 566| 608 672 '752 826 183 187 200, 203 207 204 212
Primary metals and products (34 corps):
T 7 21,260( 22,116} 24,195/ 26,530 28,513 7,091 6,657 6,167| 6,522| 7,447 7,309 7,235
Profits before t8Xes....ouvsreveieiirass ,838] 2,178 ,556 L9511 3,304 865 695 623 691 933 857 823
Profits after taxes......ocevveiveiiinan, 1,013] 1,183] 1,475 1,704 1,921 493 402 373 399 537 490 495
Dividends .. oeeeereciierrinsoriiniaraes 820 734 763 818 923 200 202 221 216 218 230/ 259
Machlnery (24 corps )
12 1 TR N 19,057¢ 21,144| 22,558| 25,148 30,112{ 6,305 6,286] 6,785 6,955 6,889 7,538{ 8,730
Proﬂts before taxes. ,924] 2,394 ,704 3,116/ 3,606 817 764 788 877 911 851 967
Profits after taxes..., e 966/ 1,177) 1,372 1,621] 1,865 426 400 410 441 480 444 500
Duvidends......... P T 531 511 673 775 913 187 189 207 217 225 226, 245
Autc and equip (14 corps.): )
SAlES. +y a0 e sernntratennsenererintrenns 29,156 32,927 35,338{ 42,662 43,639] 11,450 8,281| 12,032 11,718] 11,728] 8,044 12,149
Profits before lnxes ot seaseanseancanns 4,337 5,004 98 ,26. 5,269 1,883 75 1,797 ,78 ,615 312] 1,562
Profits after taxes,..ovoevirecnrar e s 2,143 2,387] 2,626] 3,298| 2,871 1,004 4301 923 935 893 226 817
Dividends....ovovevevinvivecrircaesss 1,151) 1,447] 1,629] 1,890 1,775 520 307, 759 360 503 361 551
Public utility
Railroad:
Operating revenue..,... na.| 2,582 2,578} 2,668 2,518 2,728 2,690 n.a.
Profits before taxes 72 816 829 980 n.a. o259 248)- 328 213 330 280 n.a.
Profits after taxes.. 572 651 694 816 n.a, 213 206 276 172 259 227 n.a.
Dividends,....... 367 383 438 468 na. 118 81 161 113 109 113 n.a.
Electric power:
Operating revenue. . 13,489| 14,294| 15,156| 15,961| 17,036 3,822] 3,901 4,011| 4,456 4,063; 4,268 4,249
Profits before taxes ,583| 3,73 ,921 4,116 ,396 949! 1,036 977 1,215 987| 1,153| 1,041
Profits after taxes,. 2,062) 2,187 2,375 2,568) 2,765 597 626 632 "758 632 702 673
Tel I%ividends. derasens 1,462 1,567 1,682 1,833 1,939 438 437 491 473 486 475 505
elephone:
%peralmg TEVENUC. ... .urvverroans 9,196/ 9,796 10,550 11,320( 12,420} 2,790 2,854] 2,944] 2,992{ 3,091| 3,135 3,202
Profits before taxes.........o0e0us 2,639 2,815 ,069 3, 185 3,53 766 830, 806, 851 907 911 868
Profits after taxes.v,ienieeienena, 41,3274 1,417 1,590) 1,718 1 ,903 419 447 432 460 488 487 468
Dividends.....cooovuiviniiincoriiiiains 935 988] 1,065 1,153 248 284 294 296 302 309 317 320
1 Includes 17 corporations in groups not shown separately. Tel ¢ Data obtained from Federal Cc tions C\

2 Includes 27 corporations in groups not shown separately.

NoOTE~—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads.

Electric {:ower Federal Power Commission data for Class A and B

electric uti

ities, except that quarterly figures on operating revenue and

profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations,

sion on revenues and

Consolidated, (includ

I

g the 20 o

rofits for telephone operations of the Bell System
rating subsidiaries and the Long

Lines and General Depts. of American Telephone and Telegraph Co.),
and for 2 affiliated telephone companies. Dmdends are for the 20 opera-

ting subsidiaries and the 2 a

fliliates.

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends, X
Back data available from the Division of Research and Statistics.



APRIL 1967 BUSINESS FINANCE 635
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corngra‘te Ccrpgra]te
Profits | In- | Profits | Cash | Undis. | S8P!a Profits | In- | Profits | Cash [ Undis- | ¢apia
Year before | comc | after | divi- |tributed [ ®XYBP | Quarter | before | come | after | divie |tributed SOpSmP-
taxes taxes taxes | dends | profits taxes taxes taxes | dends | profits n
allow- allow-
ances ! ances'!
1959........] 52.1 23,7 28.5 12,6 15.9 23.5 1965—I1....] 74.5 30.7 43.8 18,1 25.7 35.2
1960, . 00000 49.7 23.0 26,7 13.4 13,2 24.9 weo] 74,5 30.7 43,8 18.8 25,0 36.0
III...}] 75.0 30.9 44,1 19,5 24.6 .8
50.3 23.1 27.2 13,8 13.5 26.2 v...] 718.7 32.4 46.3 20.2 26.1 37.2
55.4 24.2 31.2 15,2 16.0 30.1
59.4 26.3 3.1 16.5 16.6 3.8 1966—I,...] 82.7 34,1 48,7 20.9 27.8 3717
67.0 28.4 38.7 17.3 21,3 3.9 II....] 82.8 34.1 48,7 21,1 27.6 38.5
75.7 31,2 44.5 19.2 25.3 36.3 ur..} 81.9 33,7 48.2 21.1 27.1 39.1
1966........] 82.1 33.8 48.3 20.9 27.3 »38,8 Iv,..} 81.8 33.7 48.1 20.7 27.4 39.7

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

accidental damages,

Norte,—Dept. of Commerce estimates. Quarterly data are at seasonally

adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)
Current assets Current labilities
Net Notes and accts. Notes and accts,
End of period worli(inlg (I;J S. receivable . payable %cﬁme?
capital ovt. nven- ederal
Total Cash seﬁurl— us torles Other | Total oa income Other
ties Govt.1 | Other Govt.t | Other taxes
1961, 0ieviiiineinnn 148.8' | 304.6 40,7 19.2 3.4 | 1333 95.2 12,9 | 155.8 1.8 | 110,0 14,2 29,8
1962, 000v0ri00saeesd| 155.6 | 326.5 43,7 19.6 3,7 | 144,2 | 100.7 14,7 | 170.9 2.0 {1191 15.2 34.5
1 . 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, 47.1 18.8 3.4 170.6 114,0 18.8 200,3 2,7 139.6 17.2 40,7
175.1 378.4 44.4 18.3 3.3 174.6 117.1 20,6 203.2 2.8 141.1 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,
183.4 7. 49, 16.7 3.9 | 189.6 | 126.3 2.1 .| 224.5 3.1 157.2 19,2 45,
186.0 | 413.7 46.9 16,9 3,9 | 192,5 j130.2 23,4 | 227.7 3.8 | 157.5 19,1 41.3
190.4 423.6 47.7 15.3 4.0 198.4 134.4 23.7 233.1 3.9 163.4 16.7 49.1
191.5 431.4 46.9 14,6 4,2 202.8 139.4 23.5 239.9 4.4 167.1 17.9 50.4
192.7 | 441.6 49.3 15.5 4.5 | 204.4 | 144.5 23.3 | 248.9 4.9 | 173.4 19.1 51.6

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

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

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Manufacturing Transportation Total
. . Public Commu- S.A.
Period Total Non- Mining . utilities | nications Other 1 a(nnunl
Durable durable Railroad Other rate)
5.1 6.29 .99 .92 2,02 5.67 2,67 8,21
7.18 7.30 .99 1,03 1.94 .68 3.13 8.44
6,27 7.40 .98 .67 1.85 52 3.22 8.46
7.03 7.65 1.08 .85 2.07 5.48 3.63 9,52
7.85 7.84 1,04 1.10 1.92 5.65 3,79 10.03
9.43 9.16 1,19 1.41 2,38 6,22 .30 10,83
11,40 11.05 1,30 1,73 2,81 6.94 4,94 11,79 |oeveennnns
1966..0vviuriiinnninnnns ..] 60,63 13.99 13,00 1.47 1,98 3.44 8.41 5.62 12,74
19672, . 0cviiiinneriasaes] 63, 14.64 13.30 1.58 1,48 3.94 9.15 18.91 deereaiies
1965—Il0eeenieernenenass] 12,81 2.76 2,70 .33 44 7 1,71 1.24 2,85 50,35
IHleeieriianvennnes 13.41 2.91 2.82 .32 44 .72 1,88 1.22 3.10 52.75
T N 14,95 3.48 3.24 .35 .46 73 2,04 1.41 3.25 55.35
1966—1,., 12,77 2.87 2.74 .33 .40 .75 1,60 1.26 2,83 58.00
11 15.29 3.51 .27 .40 .55 1.00 2.09 1.42 3,06 60,10
15.57 3.54 3.30 .37 .48 .82 2,36 1,36 3.33 6{.25
17.00 4.07 3.68 .38 .55 .86 2.36 1.58 3.52 62.80
196712, . vviviieinenrnnns 13.83 3.16 2.89 .35 .38 .78 1.84 4,42 62.60
seeesisarinsnenss 15.84 3.60 3.39 .40 .37 1,13 2.40 4.'55 62,25

1Includes trade, service, finance, and construction,

2 Anticipated by business,

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture.



636 REAL ESTATE CREDIT APRIL 1967
MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nontarm
Other Multifamily and Mortgage
End of . holders2 . 1- to 4-family houses | commercial propertics+4 type 3
period | An [Fizan- Al |Finan-| omer | Al
hold- | insti- | ;g | Indis | PO | ingy. | hold- | hold- Finan. | Oth Finen. | other | FHA- | ¢

ers W ers ers crs mnan er an. er on=-
tutions?) ,oen. ‘dg:;]‘ tutions! Total | insti- | hold- | Total | insti- | hold- unvé:;_ ven-
cies | oehers tutions1| ers tutions!| ers written tional
37.6 | 20.7 4.7 12.2 6.4 1.5 4.9 | 31,2} 18.4} 11.2 7.2 | 12,9 8.1 4.8 3.0 28.2
3s5.8 21,0 2.4 12.1 4.8 1.3 34 30.8 18.6 12,2 6.4 12,2 7.4 4,7 4,3 | 26.5
226,3 | 172.6 11.8 41.9 13.9 5.0 8.9 | 212.4 | 153.1 | 128,2 24.9 59,3 39.4 19.9 65.5 | 146.9
251.6 | 192,5 | 12,2 | 47,0 | 15.2 5.5 9.7 | 236.4 | 166.5 | 140.4 | 26,0 | 69.9 | 46,6 | 23.4 | 69.4 | 167.0

281.2 | 217.1 11.2 52,9 16.8 6.2 | 10,7 | 264.4 | 182,2 | 156.0 [ 26.2 | 82.2| 54.9 27.3 73.4 | 190,
311.6 | 2410 | 11.4f 59.2( 18.9 7.0 | 11,9 292,7|197.6 | 170.4 | 27.2| 95,1 ]| 63.7 | 31.4| 77.2| 215.6
341,7 | 264.5 12.4 64.8 21.2 7.8 13.4 {r320.5 (r213.7 |r185.1 | *28.6 |r106.8 | *71.6 | r35.2 81.2 |7239.3
366.0 | 280.9 15.8 69.3 23.3 8.4 14,9 | 342,7 | 225.4 | 194.0 31,41 117.3 78.5 38.8 84,0 | 258.7
317.7 | 245.8 11.6 | 60.3 19.5 1.2 12,3 [7298.2 | 200.7 |7173.3 27.4 | 97.5 65.3 32.2 77.9 {7220.3

325.9 | 252.2 11.7 62.0 20.2 7.4 12.8 | 305.7 {r205.1 1 177.4 27.7 [7100.6 67.4 33,1 78.7 | 227.
r333.8 | 258.6 11,9 63.4 | 20.7 7.6 13,1 |7313.1 17209.6 | 181,5 28.0 [7103.6 { r69.4 | 734.1 80,0 |r233.1
341.7 | 264.5 12.4 64.8 21.2 7.8 13.4 {7320.5 {v213.7 ]7185.1 | r28.6 {7106.8 | v71.6 | r35.2 81.2 |r239.,3
196617 348.2 [ 269.3 13.5 65.4 | 21.8 8.0 13,7 | 326.4 | 216.9 | 187.9 ( 29.0 | 109.5 73.3 36.2 82.1 | 244.3
II»,.] 355.5 | 274.4 14,4 66,7 22,5 8.2 14,2 | 333,0 | 220.7 | 190.9 29.8 | 112.4 75.2 37.2 82.6 | 250.4
1I1»..§ 361.3 | 278.0 15,2 | 68,0 | 23.0 8.4 14,6 | 338,3 | 223.3 | 192,7 30,6 | 115.,0} 77.0 38.0 83.4 | 254.9
Ive,.} 366.0 § 280.9 15.8 69.3 23.3 8.4 14,9 | 342,7 | 225.4 | 194.0 31.4 | 117.3 78.5 38.8 84.0 | 258.7

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

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

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

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

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

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

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)
Commercial bank holdings 1 Mutual savings bank holdings 2
Residential Residential
End of period Other Oth
or
Total FHA- | VA- Con- F:n- Farm | Total FHA- | VA- | Con- | non- Farm
Total in- guar- ven- rm ' Total in- guar- | ven- | farm
sured | anteed | tional sured | anteed | tional
1941....... cereeeenes|  4,906]  3,292{.... eveaes . oo 1,048 566] 4,812 3,884.......0.c000cnfenenn 900; 28
1945, .. 000viviarnnes 4,772 3,395).... PN P . 856 521 4,208 3,387)0.cceiifiiniinen]ienan . 7971 24
1961.000uiverinsna..] 30,442 21,225] 5,975| 2,627| 12,623] 7,470 1,747 29,145| 26,341] 8,045 9,267, 9,029 2,753 51
1962....00000veveeae] 34,476 23,482] 6,520{ 2,654| 14,308| 8,972 2,022 32,320| 29,181} 9,238/ 9,787| 10,156 3,088 51
963 26,476| 7,105| 2,862 16,509| 10,611] 2,327} 36,224 32,718] 10,684| 10,490( 11,544| 3,454] 52
28,933| 7,315 2,742 18,876| 12,405 2,638| 40,556, 36,487] 12,287| 11,121 13,079| 4,016 53
32,387] 7,702 2,688 21,997 14,377 2,911 4;.?;2 40,096 13,791| 11,408| 14,897 4,469 52
veees S PO R PR PR P , FETTRTUN PO PPROR PR PN
29,388 7,329 2,722 19,337| 12,723 2,688| 41,521| 37,357| 12,664| 11,228 13,465| 4,112| $2
,3R3) 7,469 2,712] 20,202( 13,371 2,794} 42,467| 38,214] 13,036| 11,322] 13,856 4,202| 51
31,574 7,6411 2,700\ 21,233| 13,926| 2,853 43,539 139,153]| 13,412 11,368] 14,373/ 4,334] 52
32,387] 7,702 2,688 21,997 14,377) 2,911 44,617 40,096] 13,791| 11,408| 14,897 4,469 52
32,822] 7,717 2,659 22,446| 14,840| 2,988| 45,370{ 40,700] 13,956( 11,408 15,336| 4,617 53
33,800] 7,769 2,654| 23,377| 15,478/ 3,028 45,883| 41,083 14,047| 11,346| 15,650 4,747 53
19 ¢ PN N P £ 1| RN FUUE RS PRI A N 4650, ... S PN PO PR EET R P
IVP. o vuvenend| 54,704]..... O TP [T PR ves vesed) 47,396(...... Y O P [ P

. 1 tIx‘:lcludes ioans held by nondeposit trust companies, but not bank
rust depts.
2 Data for 1941 and 1945, except for totals, ate special F.R. estimates.

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

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



APRIL 1967 REAL ESTATE CREDIT 637
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1| Total Farm
VA- VA-
FHA- FHA-
Total guar- | Other 1 Total guar- Other
insured anteed insured [ Voeed

976 |.... P R N 6,637 | 5,860 | 1,394 veos| 4,466 766

6,785 6,233 | 1,388 220 | 4,625 552 | 44,203 | 41,033 1 9,665 | 6,553 | 24,818 | 3,170

7,4781 6,859 | 1,355 469 | 5,033 619 | 46,902 | 43,502 { 10,176 | 6,395 | 26,931 | 3,400

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

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

11,1371 9,988 | 1,738 553 | 7,697 { 1,149 | 60,013 | 55,190 | 12,068 | 6,286 | 36,836 | 4,823

10,202 9,210 1,311 458 7,441 992 | 64,803 | 59,563 | 12,411 6,209 ,943 5,240

1966—Jan. oot iiiieininns . 981 875 170 50 655 106 | 60,514 | 55,671 | 12,185 6,301 | 37,185 4,843

Febiviivieririiennnnns 817 703 143 39 521 114 | 60,881 | 55,988 | 12,246 | 6,294 | 37,448 | 4,893

. .. 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 3l 585 107 | 62,101 | 56,980 | 12,310 | 6,244 | 38,426 | 5,121

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

869 815 106 31 678 54 | 62,969 | 57,778 | 12,338 | 6,210 | 39,233 | 5,191

791 746 94 33 614 45 | 63,336 ,128 ,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

718 675 86 41 548 43 | 64,007 | 58,775 | 12,362 | 6,190 ,223 | 5,232

OViseiessosostorsranes 708 673 89 41 543 35 | 64,353 | 59,118 | 12,393 6,195 | 40,530 , 235

Dec... e 947 888 82 47 759 59 ,803 | 59,563 | 12,411 ,209 | 40,943 | 5,240

1967—JaN..coiavveriiineaaiins 766 699 89 47 563 67 | 65,193 | 59,965 | 12,441 | 6,222 | 41,302 | 5,228
1 Certain mortgage loans secured by land on which oil driuin} or momhl‘y figures may not add to annual totals and for loans outstandinf.
extracting operations in process were classified with farm through June  the end-of-Dec. figures may differ from end-of-year figures, because (1)

1959 and with “other” nonfarm thereafter., These loans totaled $38

million on July 31, 1959,
Note.—Institute of Life Insurance data. For loans acquired, the
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)

monthly figures represent book value of ledger assets whereas year-end
ﬁ&ures 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)
Neow
Period home | Home FHA-| VA- | Con-
Total 1] con- | pur. | Total 2 | in- guar- | ven-
struc- | chase sured | anteed | tional
tion
1,913 181 1,358 5,376]...
17,364] 5.081| 7,207 68.834] 4
20.754] 5,979| 8.524| 78,770 4
.735] 7,039| 9,920 90,944| 4
24,5051 6,518{ 10,397| 101,333| 4
23,847} 5,922; 10,697| 110,202] S
16,729| 3,604 7,748| 114,089 5
1,549] 322|  e40| 110,700] 5,160
,354] 307 645| 111,246] 5,177 6,361 99,708
1,998] 434|  814| 112;001] 5,195 6.331/100,475
1,888 430 798{ 112,736] 5,212 6,311(101,213
1,696 390 773} 113,249] 5,236 6,293(101,720
1,629 340 823} 113,669] 5,245 6,279(102,145
1,234 266 643 113,750] 5,233| 6,254/102,261
1,314] 272|722} 113,897] 5.246| 6.236[102,415
1,119 241 572| 114,004] 5,253/ 6,203]102,548
947 208 473 113,998] 5,251 6,182]102,565
866] 184 423( 113,977 5,257] 6,167(102,553
936 189 423| 114,089] 5,266 6,150{102,673
1967—7Jan.?, 804 166 71| 114,265] 5,272| 6,136{102,857

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

2 Beginning with 1958, includes shares pledged against mortgage loans,
beginning with 1966, includes real estate sold on contract not acquired
by foreclosures; and beginning with 1967, includes real estate sold on
contract acquired by foreclosure.

Norts,—Federal Home Loan Bank Board data.

Advances outstanding
Ad. Repay-|_ (end of period) Members’
Period vances | ments Sh L deposits
ort- ong-
Total term 1 | term 2
46
1.180
1,213
1.151
1,199
1,043
1,036
E¥ ]
. 6,516 | 3,343 | 3,173 81l
ay.......] 339 | 152 6,704 3,691 | 3,012 840
June....... 171 92 | 6,783 | 3,865 | 2,918 972
July.......] 8381 279|7,342| 4,471 | 2,871 710
Aug.......| 146 | 1262|7226 | 4,625 | 2,601 698
St e AR b AT A
104 | 269 | 7,084 | 4,993 | 2,091 863
68| 217 |6,935| 5,006 | 1,929 | 1,036
1967—Jan........| 224 818/6,340 | 4,814 | 1,526 | 1,088
Feb........| 49| 589 |5,800| 4,730 | 1,070 1240

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

Note.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

(In millions of dollars)

FHA-insured VA-guaranteed
Government-
Mortgages Mortgages underwritten
Period | T End of | Total o
Total Proj | S0 | Total 3 perio FHA-| VA- |tional
Ex- | ects! t Ex-
New isting prove- New | .ot g Total | in- guar- .
homes | oo 18 ments 2 homes | (308 sured | anteed
1945.00eeeieenne.. ] 65| 257 | 27| 20| em| we2 ||l 1945, o) 1861 431 40 2| 14,3
1961.. 6,546 | 1,783 | 2,982 | 926 | 8ss | 1,829 | 1,170 | 656 215831 851833
1962 7,184 11,849 | 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292 9|35.0| 30,9 116.3
1963 7,216 | 1,664 | 3,905 843 804 ' 1,272 | 1,770 9.2 | 38.3 10.9 | 128.3
1964 8,130 | 1,608 | 4,965 | 895 | 663 | 2,846 | 1,023 | 1,821 Tlaz0! 311 | 14006
1965.. .] 8,689 | 1,705 | 5,760 591 634 | 2,652 876 | 1,774 0| 44.8 31.2 | 149.4
1966....000vues ve...§ 7,320 | 1,729 | 4,366 583 64l | 2,600 980 | 1,618
639 134 378 96 2 190 69 121 S 32'3’ 358 Hgg
Bielw g onoml g HEdEE =
AR A Y Doy oy B
s| 136 38| 42| 8| 28| 2| 127 3991 32139
HEAR A I A
2, . .
e @) @ w4l e
400) 113 214 35 46 | 226 104 121 é 4‘3;‘7’ 3(‘,:5 }2%:’1‘
3175.4]44.4 1 31,0 | 147.9
449 116 263 26 44 214 100 113
364 o1 210 13 a1 Tes 77 o Ive....] 225.4 ]| 76.0 | 44.8 31.2 | 149.4
; 1 .
1 Monthly figures do not reflect mortgage amendments included in annual totals, acc}&:{;‘ d}led °,§‘,‘“,§‘,‘}f,’;’,‘§ i,f‘JL‘;}';’,‘s‘ u‘,’,ﬂ,,v quvfc’}‘,?,::
2 Not ordinarily secured by mortgages. agreement.
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.—For total debt outstanding, figures are

R. estimates, For conventional,
Norte.—Federal Housinf Admin, and Veterans Admin, data, FHA-insured loans g:.‘,{ﬁ‘:,,‘&‘liuﬁ.“ tima r ventional
represent gross amount of insurance written; YA-guaranteed loans gross amounts of loans Based on data from Federal Home Loan Bank
closed, Figures do not take into account principal repayments on previously insured or  Board, Federal Housing Admin., and Veterans Admin,
guaranteed loans, For VA-guaranteed loans, amounts by type are derived from data on '
number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY MORTGAGE DEBT OUTSTANDING
ON INCOME PROPERTIES
(In millions of dollars)
(In billions of dollars)
s Mortgage
Mortgags holdings tramngtlgns Com- Nonfarm
(during- mit-
End of perlod) ments End of period Total Farm
period FHA- | VA- un- Total FHA- | Conven-
Total - | guar- [ bl‘llli‘:;d insured | tional
sured | anteed chases Sales
17.0 12,2 |eeeiinns 12.2 4.8
5411 631 73.2 | 9.3 6.4 | 32.9 | 13.9
498 | 335 cerens ... 851 | e9.9 7.2 | 62.7 | 15.2
1114 | 191 63 o] 990 | B2.2 7.5 | 74.7 | 16.8
as1 |- 313 o 1140 | 95:1 7.9 | 87.2 | 18.9
2 793 128.0 | 106.8 8.0 | 98.8 | 21.2
------- 705 40.6 | 117.3 8.0 |109.3 | 23.3
------- 829 1.7 | 75.5 7.4 | 68.1 | 16.2
o 7350 5.2 | 78.6 7.5 | 71.2 | 16.6
il 9.0 | 82.2 7.5 | 747 | 16.8
------- 625 .9 | s4.6 7.6 | 77.0 | 17.3
cereeas| 31 8 | 877 7.7 | 80.0 | 18.1
cenenn 512 | ot 7.8 | 83.5 | 18.5
....... g% 4.0 | 95.1 7.9 | 87.2 | 18.9
------- 617 0 | 975 7.9 | 89.6 | 19.5
....... 705 8 r{og.g 8.0 r9§'6 %8"2]
4.3 | 103.6 3.0 | 95. .
1967—1Jan. e 695 8 21.2
B e &8 128.0 | 106.8 8.0 | 98
1966—IP, vt vueorennee 13‘1‘.3 }?3.5 g.g %8411'3 %g
» . . . . . .
Nore.—Federal National Mortgage Assn, data, including mortgages }II;’:: }33_3 11 5_3 8.0 |107.0 23.0
subject to participation pool of Government Morigage Liquidation 1ve.. 1406 117.3 8.0 109.3 23.3

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, Note.—Based on data from same sources as shown for ‘“Mortgage
De}at Obutstanding" table (second preceding page), and for table immedi.
ately above,
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
: Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & B Loan
tra'ct charges | Maturity | PX.o8 d:::: amount 'r';‘tcet charges | Matrity | PTES °hi“° amount
f;; (per1 (years) r(;er (thgus. of |(thous. of | F3C2 (l:n.'.l'I (years) (;er (thgfx :.eof‘ (thous. of
cent) cent) cent) dollars) dollars) cent) cent) cent) dollars) 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 7.3 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
6.11 .69 4.4 72,8 26.4 19,0 6.24 .59 20.0 65.1 20.4 14.4
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, 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 7.8 20,6 14,7
6.07 .57 24,8 74.4 26.7 19.7 6.18 .47 20.0 70.6 21.0 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 71.1 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 . 19.2 69.5 20.4 14.1
6.40 .89 23.6 7.5 26.5 18.7 6,50 .74 19.5 69.5 20.4 14,1
6.44 .91 23.2 71.4 26.5 18,6 6.52 .70 19.1 69, 20.0 13.8
6.49 1.26 23.3 72.3 25.6 18.5 6.55 .81 20,2 70.8 20.8 14,7
6.47 1.17 23,8 73.3 26.3 19,3 6.54 .78 20.6 71.4 21.3 15.2
6.44 1.07 23,6 73.8 24,7 18,0 6.49 .5 20.4 mn.a 21.5 15.2
1 Fees and char lated to principal mortgage amount—include with Federal Deposit Insurance Corporation. Data are weighted averages

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.

2 New series currently available only beginning Dec. 1966, not strictly
comparable with earlier data.

Note.—~Compiled by Federal Home Loan Bank Board in cooperation

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. 622,

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced) Rat
: ate
: Number (per cent of
Loans not in foreclosure Period (thousands) mortgaged
but delinquent for: Loans in structures)
End of period l!‘ore-
closure
Total 30 days | 60 days 33 :1%);: Z%i '3;
98.2 .45
196 0cneiinennens 3.10 2,27 .50 .33 .29 108.6 .48
19620 cvereeraes 3.04 2,26 .50 29 .30 116.7 .49
1963.0civerene 3.30 2,32 .60 .38 .34 117.5 48
1964, 00vsvies . 3.21 2.35 35 .31 .38
1965.00ceerseneass] 3,29 2.40 .55 .34 .40 . 27.9 .48
1966 0vseeieeses)  3.40 2.54 .54 W32 .36 cearsrenas 30.1 .52
1) 29.1 .50
1965-—T.0eerieerass 2.94 2.06 .54 .34 .37 IViieeaiiseronsnsnas 29.6 .50
veresenaess 3,00 2.18 .52 .30 .38
ciraeseeas 3.20 2,30 .56 .34 .38 1966—1,...co0vvees P 28.8 .48
IWiiieeunn] 3,29 2.40 .55 W34 .40 [ 30.8 .51
/1 RN vees 29.3 .48
1966—T.0eivvanasss 3.02 2.13 .55 .34 .38 ) 2P 28.6 .46
Hovvvrneaes] 2,95 2.16 49 .30 .38
IMleeioanass . 3.09 2,25 .52 .32 .36 3
IVieieernn . 3.40 2.54 .54 .32 .36 Note,—Federal Home Loan Bank Board estimates of number
of nonfarm mortgaged structures at end of period and of non-

Note.—Mortgage Bankers Association of America data from reports on I-
to 4-family FHA-insured. VA-guaranteed. and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.

farm properties acquired during period through foreclosure

proceedings (excluding voluntary deeds in lieu of foreclosure and

g[efaul_t's on real estate contracts). Data exclude Alaska and
awaii.
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TOTAL CREDIT
(In millions of dollars)
Iastalment Noninstalment
End of period Total Auto Other Repair Sinal
" | consumer | and mod- | Personal iNge | Charge | Service
Total m:b:l: goods | ernization| loans Total p‘f;’:::‘ accour'ns credit
pap paper loans 1
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,318
78,44 60,548 25,195 15,593 3,532 16,2 17,894 6,954 6,300 4,640
87,884 68,568 28,843 7,693 3,675 18,354 19,319 7,682 6,746 4,891
94, 74,656 30,961 19,834 3,751 20,110 20,130 , 7,144 5,142
86,563 68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050
87,059 68,827 29,248 17,450 3,597 18,532 18,232 7,795 5,393 5,044
88,184 69,343 29,597 17,597 3,602 18,7 18,641 7,836 5,670 5,135
89,092 70,209 29,908 17,732 3,642 18,927 18,883 7,925 5,860 5,098
90,070 71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067
90,650 71,862 30,680 18,165 3,711 19,306 18,788 7,844 5,888 5,056
91,483 . 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
91,899 73,073 30,852 18,714 3,770 19,737 18,826 7,768 6,107 4,951
2,498 73,491 30,937 18,945 3,772 19,837 19,007 7,807 6,199 5,001
94,786 74,656 30,961 ,834 3,751 20,110 20,130 7,844 7,144 5,142
1967—Jan. o 93,479 74,015 30,689 19,649 3,703 19,974 19,464 7,779 6,472 5,213
2] SN 92,517 73,598 30,530 19,426 3,666 19,976 18,919 7,754 5,824 5,341

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 ]\&NGW) of Supplement to Banking and Monetary

Nore.—Consumer credit estimates cover loans to individuals for house-  Statistics, 1965, and May 1966 BULLETIN.

INSTALMENT CREDIT

(In millions of dollars)
Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | Sumer Other! | Total ment ture ance mobile | Other
banks cos. finance! stores 2| stores stores | dealers3
4,503 | 3,065 1,079 1,197 132 |....aee 657 | 1,438 354 439 183 123 339
085 | 4,480 1,726 | 1,797 198 L....0e, 759 | 1,608 320 496 206 188 395
2,462 | 1,776 745 300 102 |........ 629 686 131 240 17 28 270
472 | 3,923 670 ; 1,481 | 5,615] 2,414 1,107 333 359 | 1,402

... 42,832 | 37,218 | 16,672
d43.527] 37

,935 | 17,008
.| 48,034 | 41,782 | 19,005

1799 | 1,528 5,595 1 2,421 | 1,058 293 342 | 1,481
» 1,550 | 6,252 | 3,013 | 1,073 294 345 | 1,527

590 | 1,647 ' 6,753 | 3,427 | 1,086 287 328 | 1,625

1

1

2

3, '
60,548 | 53,141 ] 25,094 | 14,762 | 6,458 078 | 1,749 | 17,4071 3,922 | 1,152 286 370 | 1,677
68,565 | 60,2 29,173 | 16,138 | 7,512 5,606 | 1,844 | 8,292 | 4,488 | 1,235 302 447 | 1,820
74,656 | 65,565 | 32,155 6,936 8,549 6,014 1,911 9,091 n.a. n.a. n.a. 490 n.a.
68,279 | 60,331 | 29,312 | 16,072 7,473 5,621 1,853 7,948 n.a. n.a. n.a, 451 n.a.
68,827 | 60,863 | 29,684 | 16,106 | 7,593 | 5,630 | 1,850 | 7,964 n.a, n.a, na, 459 n.a.
69,543 | 61,539 | 30,127 | 16,191 | 7,711 | 5,670 | 1,840 | 8,004 n.a. na. n.a. 466 n.a.
70,209} 62,178 } 30,507 | 16,263 7,839 5,695 1,874 8,031 n.a. n.a. n.a. 472 n.a.
71,194 | 63,097 | 31,013 | 16,454 | 8,009 | 5,742 | 1,879 | 8,097 na, n.a. na, 480 na.
71,862 | 63,745 | 31,398 | 16,585 | 8,093 | 5,791 1,878 | 8,117 n.a. n.a. n.a. 485 n.a.
72,640 | 64,454 | 31,737 | 16,732 | 8,238 | 5,846 | 1,901 | 8,186 na. na. na. 489 na,
72,829 | 64,613 | 31,778 | 16,759 8,324 | 5,858 1,894 8,216 n.a, na. na. 487 na.
73,073 | 64,792 | 31,878 | 16,771 | 8,391 | 5,863 | 1,889 | 8,281 n.a. n.a., n.a. 489 n.a.
73,491 | 65,046 | 31,978 | 16,790 8,480 5,881 1,917 8,445 n.a. n.a. n.a. 490 n.a.
74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 | 1,911 | 9,091 n.a. n.a, n.a. 490 n.a,
74,015 | 65,162 | 32,033 | 16,814 | 8,443 | 5,969 | 1,903 | 8,853 n.a. n.a. n.a. 488 n.a.
73,598 | 64,966 | 31,967 | 16,696 8,429 5,965 1,909 8,632 n.a. n.a. n.a. A8S n.a.

1 Consumer fi panies included with ‘“other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “‘other” retail outlets,

2 Includes mail-order houses, See also NOTE to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper 23}:’ and Per- . Auto- | con- agd Per-
End of period Total sumer mod- | oo End of period Total | mobile | sumer | modern-| sonal
goods erniza- | y5anc paper | goods | ization | loans
Fog | i | Baper | e, paper | oans
878 115 1 6
1939......... veeal] 1,079 237 178 166 135 363 1,363 167 23? (556
1941 ...000. ceed 1,726 447 338 309 161 471 164 24 58 54
1945..... e 745 66 143 114 110 312 52
7,528 2,739 139 1,06
196000 0eeevee. .| 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 : 1 3,100 161 l.ZO?
1 eeee ....] 17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798 , 3,123 170 1,452
1962.000v00nnnena.) 19,008 | 6,184 | 3,451 | 2,824 | 2, 4,285
8,228 | 3,383 4
1963, 0000 neonaa] 22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950 8,701 | 3,889 14 5:330
64. 8,6 3,670 | 2,457 | 5,542 9,241 4,429 12 2,345
0,3 4,266 | 2,543 | 6,333 9,391 | 4,829 110 .
1,3 5,101 | 2,567 | 6,952
9,187 | 4,423 1
0.3 4,311 | 2,484 | 6,371 9,214 | 4,422 1}2 g:ggi
0 4,351 | 2,476 | 6,439 9,261 4,448 114 | 2,368
0,6 4,423 | 2,481 | 6,557 9,289 | 4,479 113 2,382
0 4,491 | 2,502 | 6,625 9,395 4,538 111 2,410
1 4,581 | 2,529 | 6,704 9,457 | 4,579 12| 2,437
1, 4,713 | 2,555 | 6,754 9,498 4,632 112 | 2,490
1 4,795 | 2,580 | 6,851 9,427 | 4,693 112 | 2,527
: A ogl yme| M
} 4.967 gtggg 2:325 Dec............] 16936 | 9,391 | 4,829 110 | 2,606
’ * s
1967—Jan. «u.ocuveernes 16,814 1 9,285 4,817 109 | 2,603
1967—Jan,.eeveen. 32,033 111,267 | 6,148 | 5,176 | 2,532 | 6,910 Feb.ooovoarnnsn 16,696 9,215 4,773 107 2,601
Feb........| 31,967 [11,214 | 6,121 | 5,218 | 2,502 | 6,912 © ’ ' 50
See NOTE to first table on i ,
See NOTE to first table on previous page, previous page
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In mitlions of dollars) (In millions of dollars)
Aut Other Repair P Single- "
uto- con= an er- a Cl
End of period Total | mobile | sumer | modern-| sonal plmsn ' arge Recounts
paper | goods i‘za!lon loans
paper oans Servi
End of period] Total Other :r::l::te
Com- | gran. | D& | Ocher
81 24 15| 66 mer. | Fogy | PArt | papagy | Credit
122 36 14| 788 clal | jrai. | MO0 | gutlers | cards?
54 20 14| 68 banks |05, |storest} OUEElS
1,665 771 800 | 5,837
1,819 743 832 | 6,257 1939........] 2,719 625 162 | 236 (1,178 {...... 518
2,111 731 815 | 6,906  1941........] 3,087 693 | 152 27511,370 |...... 597
2304 835 80 | 7760 1945,....... 3,203 674 72 290 1,322 |...... 845
2:699 997 933 8:656 623 941 | 3,952 436 | 3,360
3,124 1,153 1,009 | 9,676 723 948 | 3,907 | 469 | 3,691
3,545 1,303 1,074 | 10,552 766 | 927 | 4,252 | 508 | 3,990
3,110 1,158 1,002 [ 9,680
3157 1,172 | 1,008 | 9.739 1.3(')% 333 2:‘7133 2%‘,’ 1:%23
3,204 | 1,188 1,007 | 9,822 . . 1,095 | 968 | 5,055 | 723 | 4,891
g.g;g }.ggg },83; 13.3412) 1966+, ......1 20,130 | 6,714 [ 1,130 | 'n.a| “'nia. | 874 | 5,142
3362 | 1,241 | 1,044 | 100115 1
3,420 | 1,266 | 1,063 | 10,236 Ig“’fﬁ’,’,’,: 13%%3 6:232 H% ax | na ;‘}g glgﬁ
3,453 1,278 1,066 | 10,279 Apr...] 18,641 | 6,717 | 1,119 | n.a. n.a. 765 | 5,135
3,480 | 1,286 | 1,065 | 10,312 ay..] 18,883 | 6,784 | 1,141 | na.| na. | 788 | 5,008
3,517 | 1,287 { 1,079 | 10,395 June..| 18,876 | 6,767 | 1,134 | na. | na | 824 | 5,067
3,545 1,303 1,074 | 10,552 July... }g,ggg 6,7?0 } ,}§4 8, n.a. 8?16 g.gg?
1967—Jan. .. d16,315] 3,501 | 1,291 | 1,062 | 10,461 sAe'ﬁI:Z 18,810 2:;92 1:125 na | na | 932 | 5003
Feb.......oouun 16,303 3,495 1,288 1,057 | 10,463 Oct...| 18,826 | 6,656 | 1,112 | n.a n.a. 898 | 4,951
R B R AR
Nore.—Institutions repr d are finance companies, credit Dec... T4 L n-a na. !
unions, industrial loan companlel mutual ag!(nns banks, savings and  1967—Jan....| 19,464 | 6,659 | 1,120 | n.a na.| 908 [ 5,213
%g:::ssns and other lending institutions h Feb...| 18,919 | 6,634 | 1,120 | n.a na. | 895 | 5,341

See also NoTE to first table on previous page.
1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heat ing-oil accounts,
See also NOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

APRIL 1967

(In millions of dollars)
. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period _
S.A1 N.S.A S.A.l NS.A. S.A1 NS.A. S.A1 N.S.A. S.Al N.S.A.
Extensions
.......... 17,654 |..........| 14,470
007 faoaaeiiias 14,578
19,796 |.......... 15,685
17,102
19,473
21,454
.......... 23,502
2,340 1 1,827
2,479 1 1,890
2,302 1 1,874
BY . enieieenanienns 2,298 2,526 1,933 1,898
JUne..ooviviienenin 6,675 7,236 2,419 2,746 1,944 2,013
July.. Cereessnns . 6,732 6,670 2,383 2,466 2,050 1,945
Augoieveinnss ves 6,689 7,025 ,431 2,543 1,995 2,023
Sept... . 6,578 6,189 2,387 2,070 1,958 1,935
QOct.. . eeeieres 6,522 6,403 2,378 2,369 1,941 1,949
Nov. ,657 6,611 +461 2,346 1,947 2,044
Dec 6,433 7,442 2,297 2,178 1,928 2,720
1967—Jan. 6,501 5,674 2,240 1,923 2,031 1,808
Feb.,. 6,497 5,488 2,177 1,916 2,099 1,655

1966—Feb,. .
Mar

Apr.

ay..
June....
July....
Aug.....
Sept.....
Oct.....

1967—Jan,.......... eeene
Febooovoiivioins

5,954 5,552 2,138 1,979 1,781 1,707 174 161 1,864 1,705
6,024 6,317 2,216 2,322 1,708 1,826 176 180 1,924 1,989
5,974 5,942 2,145 2,137 1,729 1,727 175 173 1,925 1,905
5,979 6,028 2,159 2,215 1,784 1,763 172 175 1,864 1,875
6,126 6,251 2,211 2,252 1,767 1,786 176 180 1,972 2,033
6,168 002 2,238 2,188 1,803 1,739 174 169 1,953 1,906
,087 6,247 2,223 2,308 1,792 1,798 172 181 1,900 1,963
,103 6,000 2,213 2,195 1,784 1,761 168 171 1,938 1,873
,142 6,159 2,244 2,310 1,820 1,799 169 172 1,909 1,878
N 6,193 2,255 2,261 1,836 1,813 169 166 1,953 1,953
, 6,277 2,225 2,154 1,796 1,831 161 161 1,930 2,131
6,315 2,202 2,195 1,882 1,993 167 168 1,970 1,959
5,905 2,217 2,075 1,915 1,878 176 163 1,973 1,789
Net change in credit outstanding 2

3,588 |...eeiienn 1,270 |oiivennnns B96 [|.iiavnaenn 330 |....... . 1,093
696 |....vuvnnn —~465 |.......... 332 Ji.ieiianen 53 Jeieiiiiens 7717
4,506 |......000s 2,8 [ooiivienn. 746 [.......l, -2 J 1,388

6,124 |......... . 2,892 [iiieeninnn

6,384 2,759 |.oieieiiann

8,013 3,647 {.....0i0e

I C T IO 18 [,
—35 205 105 176 —180 -3 -3t 160 71
548 263 354 251 64 7 —~6 128 136
716 187 349 229 147 5 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
418 206 85 111 231 -3 2 130 100
1,165 72 24 132 889 -2 -21 119 273
280 —~641 38 ~272 149 —188 —-10 —48 103 -136
216 —417 —40 -159 184 —223 -7 -37 79 2

1 Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less repay-

ments,

Note.~Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

sales of instalment paper, and certain other transactions may increase

outstanding.

the amount of extensions and repayments without affecting the amount

For back figures and description of the data, see “Consumer Credit,”

Section 16

ew) of Supplement to Banking and Monetary Statistics, 1965,
and May 1966 BULLETIN,



APRIL 1967 CONSUMER CREDIT 643

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Sales finance Other financial Retail outlets

Total Commercial banks companies institutions

Period

S.AL N.S.A, S.A1 N.S.A, S.A.L N.S.A. S.A.1 N.S.A, S5.A.1 N.S.A.

Extensions
11,456
10,667
11,999
12,664
14,020
. - . 15,075
1966, .0 vveiniivisnesieresdferionennes 14,951
1966—~Feb.v, cvuenviniennn, 6,492 1,057
Maticoveiiirinienns 6,673 1,318
Aproc.oiieen, rebees 6,505 1,225
£: 7SN veeesdd] 6,472 1,254
June...ooiiviniiiaen 6,675 1,383
July..ooenus Ceerien 6,732 1,265
Aug...... ... vearaee 6,689 1,336
Sept.. 6,578 1,162
Oct.. . 6,522 1,235
Nov. 6,657 1,241
Dec.. 6,433 1,374
1967-—Jan. . veeveneninenes 6,501 1,033
Feb,.vovevonn earnen 6,497 1,032
Repayments
.......... 16,832 |..........] 10,442 |..........} 11,022 |.......... 7,676
........ o 18,294 [L..ooal] 10,943 [l ILTIS Ll 6,749

verneeeens] 18,468 |o..oiiainl] 10,434 Joioin| 12,593 [Laanel]| 8,125

13,699
14,153
2,292 2,132 1,137 1,091 1,420 1,286 1,105 1,043
2299 412 1175 1,284 1,463 1,508 1,087 1,113
2,293 2,274 1,129 1.140 1,442 1,431 1,110 1,097
21270 2,342 1,164 1,182 1,414 1,413 1013t 1,091
2,348 2,406 1,172 1,192 1,501 1,550 1,108 1,103
2,382 2,332 1,180 1,134 1,476 1,445 1,130 1,091
2,362 2,480 1.179 1,189 1,458 1,490 1,088 1,088
2,396 2,381 1.156 1,135 1,481 1,426 1,070 1,058
1400 2,420 1,193 1,223 1,472 1,438 1077 1,078
2.415 2,395 1,258 11222 1480 1,496 1,060 1,080
241 2,345 1,198 1,228 1,467 1,626 1,029 1,077
2,435 2,470 1,190 1,155 1,500 1,492 1,096 1,198
2,446 2,297 1,188 1,150 1,310 1,361 1,137 1,097

Net change in credit outstanding 2

1960........ Cerressiiasas ererians | 3,588 l..... cheee] 1,446 1..iiiel 1,152 |..oovveeens 1,051 {.......... ~61
1961 . cvinivinvnncnanerasfonrininnes 66 J.....o0u0s 335 | =199 |,......... 578 ...l —20
1962,......00000 N 4,506 f.......... 1,997 |..ovvieens 921 |..iiveee . 932 ... 656
6,124 |.......... 3,018 [.....ooes 1,329 |...vieees 501
6,384 |.......... 3,068 |.......... 1,239 |..ooovvees 654
8.013 f........t: 4075 |..oiiiiann 1,376 |..oiiiienes 885
00 ) G PPN 2,982 |..iiiieens 798 |..... e 799
~35 225 11 93 -34 139 —164
548 320 372 98 34 110 16
16 246 443 97 83 117 40
666 277 380 64 7. 133 27
985 271 506 88 191 142 66
668 291 385 75 13t 117 20
778 321 339 8t 147 131 69
189 238 41 86 27 106 30
183 100 33 12 110 65
4 251 100 -2 19 133 164
1,165 135 177 43 146 103 646
1967—Jan.......... Cereaas 280 —641 153 —122 0 —-122 63 —159 64 —238
Feb.oovvviiiviinnns 216 —417 91 —66 27 —~118 67 ~12 31 ~221
I Includes adjustments for differences in trading days, payments for some particular holders do not equal the changes in their
2 Net ch in credit ding 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, r;?aid. or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also Nore to previous table.
of paper. In those months the differences between extensions and re-
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MARKET GROUPINGS
(1957-59 = 100)

1957-59| 1966 1966 1967
pro- | aver-
Grouping por- | age?
tion Feb, | Mar, | Apr, | May | June | July | Aug. | Sept. | Oct, | Nov, | Dec.”! Jan,” | Feb,
Totalindex....covevveriiasnans 100.00| 156.3| 152,4| 153,7| 153,9; 155.3] 156.5| 157.2( 158.0| 157.7| 158,9] 158.6/ 159,0| 158.2| 156.1
Final products, total. .............. 47.35| 155.4| 152.1| 152,5| 152.91 153.7) 154.9| 155.3| 156.4| 156.3| 158.3| 158.5| 159.2| 158.1} 156.0
Consumer goods...vuveevaerioas 32,31} 147.4| 146,1| 146.2| 146.4) 146.2| 147.1| 146.5| 147.1| 146.5| 148,8| 148.8| 149,1| 147.7| 144.9
Equipment, including defense....} 15.04| 172.6] 164.8| 166.2| 166.9] 169.8! 171.4| 174.4( 176.4] 177.4| 178,8{ 179.6| 181.0( 180.5 179.6
Materfals...oooverienirreiiiineres 52.65) 157.1) 152,6| 154,4] 154.5| 157,1} 158.0| 158.8| 159.6| 159.2| 159.9] 159.1| 158.9 156.2
Consumer goods
Automotive products.....oocoioiins 3.21| 163,0| 167.9| 170.0; 168.4' 160.7| 162.3| 154.5| 146.4| 150.7| 168.5| 162.8| 162.6| 147.0| 135.9
ULOS. covvnravcasnsoninnesasssas 1.82} 169.5| 177.8] 180.5| 178.9] 166.0| 167.8| 151,5( 141,7| 148,6{ 177.8] 166.7| 167.3| 141.3| 120.5
Auto parts and allied products..... 1.39] 154.4| 155.0| 156.2| 154.6] 153.6| 155.2| 158.6| 152,7| 153.5| 156.2| 157.8| 156.4| 154.4] 156.2
Home goods and apparel........... 10,00y 153.0| 151.1| 151.3) 153.8) 154.0| 153.8| 152.3| 152.8| 151.3| 153.2| 153.2] 151.7| 150.9] 147.0
Home goodS., . .ccovuireviinnrinnns 4,59 168.9] 165.7| 164.1| 168.4] 169.9| 168.3| 168.0| 168.9| 166.0| 170.0| 169,1| 166.5| 165.4| 162.4
Appliances, TV, and radios...... 1.81) 166.6| 160.5( 156,2| 166.7{ 165.9] 163.9| 165.5| 165,0| 159,3] 170.2| 165.3] 158.4| 154.3| 152.6
Appliances............. .. 1.33( 166.7) 163.1| 150.6] 167.9) 165.5! 165.2| 171.1| 166.7| 160,1| 171.7| 162,4| 151 .9 150.6] 148.9
TV and home radios .47| 166.3| 153.1| 171.8] 163.0| 166.9} 160.3| 149.8| 160.2| 157.1| 166.0| 173,7| 176.7| 164.8 162.9
Furniture and rugs...,.. 1.26| 165.7| 164.0| 165.5] 166.3| 169.1; 170.1| 165.2| 168.0| 165.9| 164.4] 164,7) 163.5| 163.4; 159.0
Miscellaneous home goods, 1.52] 174,2| 173.4| 172,5] 172,2] 175.5} 171.9| 173.2| 174,2} 173,9| 174.5| 177.1| 178,7| 180.2] 176.9
Apparel, knit goods, and shoes, 5.41) 139,6] 138.7| 140.4] 141.4| 140.5] 141.6] 139.0] 139,1{ 138.8| 139.0{ 139.8| 139,1| 138.7[......
Consumer staples, .. ... 19,101 141.8| 139.4| 139.5| 138.9 139.7] 141.6| 142.1| 144.2] 143.3| 143.2| 144.2| 145.0| 145.4] 145.4
Processed foods. . . 8,43 126.4] 125,8| 125,2] 125,1{ 123.9| 126.4( 126,0 127.9| 127,9] 126.0{ 127.3{ 130.1| 130.4[......
Beverages and tobacc 2.43) 131,7] 131,1] 133.6] 130.2| 129.5| 131,5]| 130.2| 134.0{ 131,0| 133,1| 133,0] 133,7] 132,9{......
Drugs, soap, and toiletr: . 2,97| 174,4| 167,2| 168.6{ 167.3| 173,4| 174,7| 174.5| 175.4] 176.1| 178.7| 181.3| 178.5] 179.0} 180.3
Newspapers, magazines, and books. 1.47| 136.6| 133,6| 134,2| 134,1| 136.9| 138.5} 138.9] 138,2| 136.7] 137.9| 138.8] 139,1] 141.5] 142.9
Consumer fuel and lighting, ....... 3.67| 159.4| 155,3| 154,7( 154.6] 155.8] 157,1| 161,1| 165.0| 162.5| 161.9] 162.4] 162.0{ 161.7|......
Fuel oil and gasoline,,...... 1,20) 128,6] 124,0| 125,2] 128,4] 128,7| 128,6] 128,8) 129,1| 13t,8| 134,0{ 129,8] 129,2{ 124,9| 124,7
Residential utilities.............. 2.46| 174.4| 170.5]| 169.0| 167.4| 169.0| 171,0| 176.8( 182.5{ 177.4| 175,5! 178.2{ 178.0] 179.6|......
Electricity . oo oo vvivniniiinns 1.72| 186.8| 181,5| 179.0| 176.7| 179.0| 181.9| 190.0| 197.9| 191.2| 188.,3]| 192,2] 189.2| 191.0{......
GaSivevvevniiaiinninna eeenes A Z) DT 5 18] AP AR PR PR SRS PRI PR P P MR PRI P
Equipment
Business equipment................ 11,63\ 181.2| 174.0( 175.4| 175.9| 178.3} 180.0} 182,7! 184.4| 185.7| 187.2| 187.5| 189.3| 187.8| 186.1
Industrial equipment 6.85( 172,2| 166.1| 167.4| 167.3| 168.5| 171,0| 174.9| 176.3| 177,0( 178.4] 178.1} 179.1| 178,0] 177.0
Commercial equipment,,.......... 2.42{ 190,0| 180,8; 184,2| 186.4| 190.1{ 191,0| 189,8| 194,1| 194,8| 195.5! 196,9| 196.0[ 196,7| 197.1
Freight and passenger equipment. ., 1.76] 208.5| 198.9| 198,9| 201.3| 204.9] 205.7( 208.8} 208.1| 209.2| 212,7| 216.9| 220.3} 214,5{ 212.8
Farm equipment........cocvvuuen. .61] 167,0| 158,0| 163.0| 157.6| 164.7] 168.2( 167.5| 169,1{ 178,9| 180.3] 170.7} 179.5| 176.1}......
Defense equipment . . oo« vcouvvnns R22 7 | R PPN M AN RTINS PR Y PPN P IR I P PRI FTRTIN PR
Materials
Durable goods materials............ 26.73| 157.4| 152.6| 155.6| 156.7) 157.7} 159.3| 159.1| 160.1| 159.8] 159.8; 158.5) 156.4| 154.3| 152.2
Consumer durable.s v iirieeriines 3,43 170.3{ 173.6| 169,17 169.0! 166.0| 165,2| 162.8) 173.6| 174.0| 176.2| 173.8| 165,4| 154.5| 148.0
Equipment,....covveviininniiines 7.84] 180.7] 170,0| 171.9| 173.6] 177.1| 179.1| 183.7! 187.9] 189.1| 189.7| 191.0] 190,3| 190.6| 186.4
Construction. .. covvievirinaeennes 9.17} 141,6] 143,6| 146.1] 144,3| 141,8] 142,3| 141,0{ 140.2{ 139,8| 138.5| 138.5| 138,2; 138.7| 140.2
Metal materials nec.............. 6.29| 144.4] 143,2| 147,11 145.1] 144.8| 148.0| 146,9] 145,3| 142,7| 145.2] 139.6| 139.5; 139.5] 140.3
Nondurable materials. 25.92| 156.9| 152,1| 153.1| 152,3| 156.5| 158.0; 158.6| 159.1| 158.6| 159.9| 159.9| 161.4| 162.5| 160.3
Business supplies. . 9,11 148.9| 144,4! 146.0| 145,3| 147,8| 150.3| 149,9] 150.1| 150,7| 151.6; 150.9| 153.0| 153,7| 152.5
Containers, ., v...... 3.03| 145,4| 143,5] 145.2] 142,4| 146.1| 146.4] 143,2| 143.4| 147.4| 145.3} 147,2] 151,11 146.4] 146.4
General business supp 6.07| 150.7| 144,9]| 146.4] 146.7| 148,6| 152.2| 153.2 153.4| 152,.4| 154.8| 152.8| 154,0| 157,4] 155.6
Nondurable materials n.e.c. 7.40] 192,8| 187,2] 186,3] 188,4] 192,0] 192.9] 194,5] 195.6} 193,8] 197.1] 198.7} 198.1] 199,9] 197.0
Business fuel and power........... 9.41{ 136.3| 131,8] 133,9( 130,8| 136,9( 138,0( 138.7| 138,9| 138.6( 138.7| 138.0] 139.7] 140,6] 139.0
Mineral fuels.,.....co0vvennnnn. 6.07| 122,2| 118,1] 120,5( 114,9| 123,8( 124.9; 124.6| 124.9] 123,7| 124,9] 123.1] 125.1; 125.3; 123.4
Nonresidential utilities,......... 2.86| 173,5| 167,1] 168.6| 170,6| 171.2| 172,2| 174,6{ 175,9! 176,7| 174,8) 175.7} 177.5( 179.7|......
Electricity . oo coervrernevnanns 2,321 174.5| 168,7] 170,3| 172,2] 172.8( 173.8( 176.7) 178.2| 179,1| 176.7| 177.8} 179.0| 181.8]......
General industrial.......... 1.03| 171.6| 163.9] 165.6| 168.2| 170.0| 170.1| 174,6| 176.3{ 177.0| 177.6] 176.7| 177.1| 178.8{......
Commercial and other....... 1.21| 184,3| 179,4| 181,0| 182.6| 182,0| 184,1| 186.2| 187.5] 188.5( 183,6| 186.4| 188. 4| 192.4}......
LT S L T | Ol S Y P P N EET TR I M PR F N PN e
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80| 166.5| 166.6| 166.6]/ 168.4| 166.1| 165.8] 162.5| 159.6| 159,7| 169.4] 166.5| 164,9| 157.8| 151.5
Appare] and staples............... 24,51| 141.4| 139,2] 139,7| 139.4| 139,8| 141.6| 141.4] 143.0| 142,3| 142.2| 143,3| 143,7| 143.9|......

For notes see opposite page.
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MARKET GROUPINGS
(1957-59 = 100)

APRIL 1967

1957--59] 1966 1966 1967
pro- | aver-
Grouping por- | ager :
tion Feb, | Mar. | Apr. | May | June | July | Aug, | Sept, | Oct. | Nov, [ Dec.”| Jan.” | Feb,
Total index . .cvoverivresniennns 100,00 156.3] 152,3| 154.6| 154.8]| 156.0| 159.3} 150.9| 156.8{ 161.3] 163.8] 160,2| 157.1| 156.6| 156.0
Final products, total, . ............. 47,35\ 155.4) 151,7]| 153.4| 152.6| 152.9| 157.8| 150.0| 154.7| 161.2\ 164.7| 160,0{ 157.2| 156.7| 156.1
Consumer goods................ 32.31] 147.4] 145.7| 146.7| 145.5| 144.8| 150.0f 139.8| 146.0( 153.6; 157.8] 151.3; 145.5| 145.6/ 145.1
Equipment, including defense....] 15,04/ 172,6| 164.6] 167.8| 167.9| 170.3( 174.6| 172.0( 173.5] 177.8] 179.4| 178.7| 182.4; 180,7( 179.8
Materials........ sriaesas eereved ] 52,65 157.1) 152,7 155.7] 156.7| 158,7| 160,7| 151,8| 158.7| 161.3| 163.1} 160.4| 157.0| 156.5| 156.1
Consumer goods
Automotive productS....cvcooivi.. 3.,21| 163.0| 177.7] 180.9| 178.6| 170.9] 174.2| 127.5| 86.2| 153.6) 185.4| 177.4| 165.5| 154.6| 142.4
A0S, ot v verrorsnrarecnsntinnens 1.82] 169.5] 195.6] 202.2| 196.8| 184,3| 190.4| 112,1| 32.6( 150.1} 202,7| 193.4| 175.7| 155.4| 132,6
Auto parts and allied products. . ... 1.39; 154.4| 154.1| 153.0| 154.8 153.3| 152.8] 147.7] 156.9| 158.3; 162,5| 156,3| 152.1} 153.6| 155.4
Home goods and apparel........... 10,00 153.0| 154,51 156.0{ 155.3| 153.3| 156.4| 138.9| 152.8] 156.2| 165.2| 156.6]| 146.5| 146.3| 151.5
Home goods. . ...oovriavinurennas 4,59 168,9] 166.8| 167.0} 169.2] 169.2{ 170.5( 152.8; 164.t] 174.4]| 184.6| 176.5| 170.9] 162.5] 165.8
Appliances, TV, and radios...... 1.81| 166.6] 168,2| 166.4| 174.2| 169.4| 171,7| 140,8( 149.3{ 170,9] 191.6] 173,1| 163.1| 153,3| 166.3
Appliances...ocooeriiiiieiin, 1.33] 166.7| 170.7) 165.2| 179.9| 174.5( 177.2| 150,5] 145.8] 168.1| 190.1{ 163.0{ 155.2( 153.6( 164.4
TV and home radios.......... .47} 166.3| 161,1( 169.9] 158,3| 154,7| 156.3| 113.4| 159.1] 178,9( 195,9; 201.5] 185.5| 152,3| 171.4
Furniture and rugs.ceevevvievas, 1.26] 165.7; 162,0( 163.5) 161.6] 162.7 167.2{ 157.3] 171.0| 170.5| 173.0}{ 170.8{ 169.6/ 159.8| 157.1
Miscellaneous home goods. .. .... 1.52] 174.2] 169,1] 170.6] 169.6] 174.4| 171,9| 163.3]| 175.9] 181,7( 186,0| 185,2| 181.4| 175,7f 172.5
Apparel, knit goods, and shoes. ., ., 5.41| 139.6{ 144.2{ 146.7| 143.5} 139.8| 144,4| 127.2| 143.3| 140,.9| 148.7| 139.8] 125.9| 132,5}......
Consumer staples. . v «o.cocvviiivann 19,10\ 141,8| 135.8] 136.1| 134.8] 136.0| 142.5| 142,3| 152.4}| 152,1| 149.3| 144,2| 141.6| 143,7| 142,2
Processed foods., .coevevervevenns. 8.43) 126,4] 116.9] 116.8] 117.1) 117.7] 123,9] 125,4] 138,2) 144,5] 139,9] 132,8] 126.6] 123,9]......
Beverages and tobacco.. ... 2,43] 131.7] 120.4} 130.7 .6 139,0| 150,2| 136.4] 145.0] 134,4} 137.1| 126.3( 115.4| 117,0|......
Drugs, soap, and toiletries......... 2,97] 174.4} 165.5] 166.7 8| 180.8] 167.5| 181.2] 179,6| 185.0| 183.1| 177.6] 180.8( 180.3
Newspapers, magazines, and books, 1.47| 136.6{ 133.1] 136.2 .51 137,91 137.5( 139.9( 137,9( 137,8| 137.0( 138.8} 140.2| 142.3
Consumer fuel and lighting . 3.67! 159.4] 165.4] 158.6 4] 150.7| 166.3] 171.8] 164.8( 154.1( 153,0| 165.5] 177.1]......
Fuel oil and gasoline. 1.20] 128.6] 127,3[ 123,9 4] 127.1] 131,11 132.9] 131,9| 130.6] 129.0( 132,2] 130.2| 127.8
Residential utilities 2.461 174.4}......|... . . AT I e s e . .. ..
Electricity . 1,72| 186.8] 200,7| 18 1 174,0] 172.8
Gas,..vve R L IR T 1001 AR PO P PR PR P EETEE ] FE T PRI M PN
Equipment
Business equipment. .. ........ 0. .. 11.63| 181.2| 173.9| 177.7} 177.6| 179.3| 184.3| 180.3| 181.2| 186.1| 187.5( 185.3| 189.8| 187.5| 186.2
Industrial equipment .. 6.85| 172,2| 165.3| 167.6f 167.3| 168.7| 174.6| 173.2| 175.8| 178.6| 177.3| 175.6| 180,2} 178,0| 176.1
Commercial equipment............ 2.42( 190,0| 179.5| 182,5| 182.9( 187.8( 191,6| 187,1| 194,1{ 197,7| 198,8] 200.8| 200,3| 196.9( 195.7
Freight and passenger equipment, ., 1.76( 208.5( 198,9| 207.9| 209.4| 211.,0| 213,9| 208,8| 199.8| 206.1| 218.0{ 212,.6| 218.1] 214.5( 212.8
Farm equipment.......covvvuenn,. .61] 167,0| 176.3| 185.1( 179.9] 173.6| 179.3| 149.8| 136.4| 167.3( 169.1] 154.3]| 174,9; 179.3|......
Defense equipment. . ...coovvvaan., K 7 | IR [ Y P P P TN MY PRI P PR T I PN
Materials
Durable goods materials............ 26.73| 157.4) 152,3| 155.9| 158.3] 160.0| 162.4| 152.1] 158.4| 162,7| 163.5| 159.6| 155.4| 152,9]| 150.6
Consumer durable.,......... .. 3.43| 170,3] 176.2} 174.2] 174.1} 171.0| 166,9| 141,6| 158.0( 174,0| 178.8| 179.0{ 173.7| 159.9| 150,2
Equipment........oovveevnes 7.84( 180,7) 171,5( 173.8 175.5] 178,3( 180.9( 178.0] 182, 3] 187.2( 189,1{ 191.2] 193.2} 192,3] 188,1
Construction. . ..covervversse .. 9,17| 141.6) 132,1| 137,3| 142,9{ 145,3| 151,5( 146.6| 150,0| 148,2( 146.1| 138,2; 131,3| 128,3] 129,0
Metal materials ne.c....oooivnn.,. 6.29] 144.4 144,5| 150.6] 150.9] 152.8( 152,7| 133.7( 141,1| 147.0( 148,7| 140.7| 133.4| 135.9| 141.6
Nondurable materials. ............. 25.92| 156.9| 153.3| 155.6| 155.0( 157.4| 159.1| 151.4| 159.0| 159.9| 162.6| 161.2| 158.6) 160.3| 161.7
Business supplies............ 9,11| 148.,9| 143,9( 148,7] 149,4| 150.3| 151,8( 141,4| 149,8| 153,9]| 157,7| 153.1}| 147,9] 148.4( 152.0
Containers......oreesvvnns .. 3.03] 145.4| 141,8| 145.9} 147.5( 147.6] 150,9( 142.5]| 152,0| 152,.4| 152,7| 143,1{-134,0( 139,1] 144.6
General business supplies........ 6.07] 150,7| 144,9| 150.1{ 150.4] 151,6| 152.2| 140.9] 148,8| 154,7| 160,2( 158,1| 154, 8| 153.0{ 155.6
Nondurable materials ne.c.....v0s, 7.40| 192,8| 190,9( 191,0] 194.1| 194,9| 195.8( 183.4| 192,7| 192,8| 198,1] 200,7| 195,1| 198,9( 200,9
Business fuel and power 9.41] 136,3| 132,7| 134.4| 129,7| 134.8| 137.2] 135.8] 141.4| 139,9]| 139,5]| 137.9{ 140.1| 141.4( 140,3
Mineral fuels........ 6.07) 122,2| 121,7] 123,2| 116.3} 122.6( 122,7| 116.6] 123.4| 122,3| 125.7| 124,6( 126.9 4| 127.2
Nonresidential utilities 2,86 173,50, feeaeec]osrnan]ianenefonass ..
Electricity . . vo0v o 2,32| 174.5| 162,1] 164,8] 164.1| 167.8( 176.8| 1
General industrial. . . 1.03| 171.6] 159.6] 164.8]| 166,0| 170.0( 173.5; 1
Commercial and othe 1.21| 184.3| 170.4] 171.2) 168.9} 172.4( 186.9| 2
[ 7T T PEL S 17 77 ) PP ORI RPRUAS FRPI Pl P
Supplementary groups of
consumer goods
Automotive and home goods,...... 7.80] 166.5| 171,3] 172.7] 173.1| 169.9| 172,0f 142.4| 132,0| 165,8| 184.9| 176.9| 168.7| 159.3; 156.2
Apparel and staples.........c..v0s 24,51 141,4) 137,6| 138.5| 136.7| 136.9] 142.9| 139.0] 150.4] 149.6( 149.2( 143,2} 138.1 141.2}......

For notes see opposite page.
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subtotals (N.S.A.) are published in the monthly Business Indexes release,

Industrial Production—1957-59 Base. Figures for individual series and

A description and historical data are available in

~—Published groupings include some scrics and subtotals not

shown separately.

NoTE
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BUSINESS ACTIVITY; CONSTRUCTION

SELECTED BUSINESS INDEXES
(1957-59= 100)

APRIL 1967

Industrial production facl:\{'l?r?:; . Prices 4
M . Nomllg-
ajor market groupings Con- | ricul- .
. Major industry struc- | tural F (r:':lrght Totall
Perio groupings tion em- T retai

Final products con- | ploy- | Em- | o load- | g/1603 c “;hf’k'"

Total tracts | ment— ploy- aﬁ" ings on- ale

Mate- Total ¢ | ment | Folls sumer °°'é‘.‘t
Con- | .| Tials Min. | Utile e

Total ;gg:f; ment Mfg ing ities

81,31 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

84.3] 84.3] 79.5{ 94.1] 84.3; 85.2 80.5 61.2 67 93.0 | 106.1 84.5 | 115.0 791 92.5 94.0

91.3] 89.9] 85.0[ 100.5| 92.6] 92.7 92.9 66.8 70 95.6 | 111 6 93.6 | 116.6 83 93.2 92,7

85.8] 85.7] 84.3] 88.9/ 85.9] 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9

96.6f 93.9] 93.3| 95.0/ 99.0{ 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 | 93.3 93,2
99.9f 98.1] 95.5| 103.7} 101.6{ 100.2 | 104.8 87.9 92 99.8 | 106.7 | 100.2 | 115.9 92 94.7 96.2

100.7] 99.4| 97.0| 104.6] 101.9{ 100.8 | 104.6 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 98.0 99,0

93,78 94.8] 96.4; 91.3; 92.71 93.2 95.6 98.1 102 97.8 | 95.2 | 93.5| 93.8 98 | 100.7 | 100.4

105.6] 105.7] 106.6| 104.1| 105.4) 106.0 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6

108.7} 109.9) 111.0{ 107.6| 107.6] 108.9 | 101.6 | 115.6 105 1 103.3 { 99.9 | 106.7 | 95.3 106 | 103.1 | 100.7

109.7] 111.2] 112,6| 108.3| 108.4]| 109.6 | 102.6 | 122,3 108 | 102.9 95.9 | 105.4 91.2 107 | 104. 100.3

118.3] 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; 124.2) 123.7] 124.9 ) 107.9 | 140.0 132 | 108.0 99,7 | 117.9 93,3 120 | 106,7 | 100.3

132,3] 131.8} 131,7f 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

1966 7,... 156.3] 155.4] 147.4| 172.6| 157.1]| 158.7 | 120.3 | 173.4 145 | 121.6 (1112.7 |r150.4 96.5 148 ) 113.1 | 105.9
1966—Feb,...... 152.4] 152.1] 146.1| 164.8| 152.6| 154.7 | 117.7 | 168.7 157 | 119.6 | 110.9 | 147.5 97.2 148 | 111.6 | 105.4
Mar...... 7] 152,5) 146,2| 166.2| 154,4] 155.9 | 120.0 | 168.8 158 | 120.4 | 111.,5 | 148,1 { 100.2 149 | 112.0 | 105.4
.91 152,9] 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

W31 153,7) 146.2) 169.8| 157.1] 157.6 | 120,7 | 170.2 156 | 120.9 | 112,4 | 149,0 | 100,0 143 | 112,6 | 105.6

.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

2| 155.3] 146,5| 174.4| 158.8] 159.4 | 122,0 | 175.7 147 | 122,0 | 112,7 | 148.9 | 93.6 148 | 113,3 | 106.4

.0] 156.4] 147,1| 176.4| 159.6/ 160.1 | 122,1 | 179.0 139 | 122.2 [ 113,8 | 151,4 | 94.0 150 | 113.8 | 106.8

.71 156.3) 146.5| 177.4| 159.2 160.0 | 121,0 | 177.0 146 | 122.2 | 113.3 | 152.7 95.0 150 } 114.1 | 106.8

9] 158,3] 148,8] 178.8| 159.9] 161.5 | 121.6 | 175.2 139 | 122,7 | 113,9 | 153.8 | 93.9 149 | 114.5 | 106.2

.6| 158,5| 148,8; 179.6| 159.1 161,0 | 121,0 | 176.9 130 { 123.4 | 114.6 | 154.5 97.1 150 | 114.6 | 105.9
0]7159.2]17149.1}7181.0|r158.9] 161.3 | 123.0 |r177.7 133 ] 123.9 | 114.7 | 154.4 | 99.0 148 | 114.7 | 105.9

2| 7158.1)7147,7|7180.5|r158.3] 160.2 |r123.4 |r179.6 126 |7124.5 |7114.7 |7156.2 97.4 150 | 114.7 | 106.2

1] 156.0] 144.9] 179.6| 156.2| 158.0 | 122.4 | 178.0 143 | 124.6 | 114.0 | 153.1 95.6 150 | 114.8 | 106.0

.4] 156.7] 145.8| 180.0| 156.2| 158.3 | 122.9 | 178.0 |....... 124.7 | 113.6 | 156.2 95.9 155 ..., 106.0

1 Employees only; excludes personnel in the armed forces.

2 Production workers only.

3 F.R. index based on Census Bureau figures.

4 Prices are not seasonally adjusted.

Note.—Data are seasonally adjusted unless otherwise noted.

Construction contracts: F.

W. Dodge Co. monthly index of dollar

value of total construction contracts, including residential, nonresidential,

and heavy engineering; does not include data for Alaska and

Hawaii,

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawali beginning with 1959,
Prices: Bureau of Labor Statistics data,
Freight carloadings: Based on data from Association of American

Railroads.

CONSTRUCTION CONTRACTS

(In millions of dollars)

T f hi d 1966 1967
ype of ownership an
type of construction 1965 | 1966
Feb.r| Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb,
Total construction......covvvuvvns. 49,272| 50,150| 3,592 4,737| 5,098( 5,132| 4,854 4,774| 4,302 4,083| 4,106] 3,461 3,189 2,838| 3,300
By type of ownership:
Public,sesvrranivenninininens 16,302| 18,152{ 1,083| 1,463 1,574| 1,902| 1,937| 2,020| 1,568| 1,379| 1,607| 1,357 1,287 1,113 1,188
PrIVAe . e v e v vnnvnnnrnnnennns 32,970 31,998] 2.509| 3.274{ 3,524| 3.230| 2,916| 2,754] 2,733| 2,704| 2,499| 2,104] 1,902| 1,725| 2,122
By type of construction: )
Residential building............ 21,247| 17,827| 1,412| 2,004} 2,081] 1,970] 1,828{ 1,461] 1,494| 1,261} 1,225 1,076] 903 937|......
Nonresidential building......... 17,219 19,393| 1,364 1,726| 1,883| 1,826] 1,885] 1,813| 1,729] 1,676] 1,796 1,424 1,358 1,175|......
Nonbuilding, «..oovvveinens, 10,805 12,930] 816] 1,007| 1,134] 1,335| 1,140{ 1,499| 1,079| 1,146| 1,086 961 928 726|......

Note.—Dollar value of total contracts as reported by the F, W. Dodge
Co. does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

Private Public
" Business Other Conser-
Period Total l;jlon- non- Mili High vation
Total r:l:i? Ind c Publi :‘jesi- Total ta’r)l'- “fgy' g &l Other t
: ndus- om- ublic en- evelop-
dential | Total | “yual” | mercial | wtility | tial ment
47,601 | 34,869 | 20,178 | 11,076 | 3,084 | 3,631 | 4,361 | 3,615 [ 12,732 | 1,360 | 4,415 826 | 6,131
49,139 | 35,080 | 19,006 | 12,029 | 3,557 | 3,564 | 4,908 | 4,045 | 14,059 | 1,287 | 4,934 971 | 6,867
50,153 § 34,696 | 19,789 | 10,659 | 2,382 | 3,580 | 4,688 | 4,248 | 15,457 | 1,402 | 5,545 1,019 | 7,491
55,305 | 39,235 | 24,251 | 10,557 { 2,106 | 3,930 | 4,521 | 4,427 | 16,070 { 1,465 { 5,761 1,121 7,723
3 ’ L] 1] » ’ » Al + il . il . 5
53,941 {38,078 | 21,706 | 11,652} 2,851 | 4,180 | 4,621 | 4,720 | 15,863 | 1,366 | 5,437 | 1,175 | 7,88
,447 138,299 } 21,680 | 11,789 | 2,780 | 4,674 | 4,335 4,830 | 17,148 ) 1,371 5,854 | 1,384 | 8,539
59,667 | 41,798 | 24,292 | 12,316 | 2,842 | 5,144 | 4,330 | 5,190 | 17,869 | 1,266 | 6,365 1,524 | 8,714
62,968 ] 43,642 | 25,843 | 12,497 | 2,906 | 4,995 | 4,596 | 5,302 | 19,326 | 1,227 | 7,091 1,690 | 9,318
66,221 | 45,914 | 26,507 | 13,828 | 3,572 | 5,406 | 4,850 | 5,579 | 20,307 968 | 7,144 | 1,729 | 10,466
5,086 | 6,704 [ 5,178 | 6,342 | 21,931 883 | 7,547 2,017 | 11,484
6,779 { 6,887 | 5,564 | 6,760 | 23,243 770 | 8,324 1 2,172 | 11,977
6,629 | 7,294 | 5,512 | 7,392 | 24,630 823 | 8,203 1 2,004 | 13,600
7,023 | 7,672 | 5,409 | 7,633 | 24,433 | 1,009 | 8,550 | 2,323 | 12,551
7,175 | 7,097 | 5,458 | 7,180 | 24,231 +791 2,226 | 12,327
6,856 | 6,126 | 5,301 6,978 | 23,851 650 | 8,783 | 2,142 | 12,276
7,548 6,343 5,617 6,444 1722,687 744 | 78,257 | 72,091 {r11,595
7,163 | 6,280 | 5,490 | 6,013 {22,395 800 | r8,175 | r2,107 |r1t,313
7,164 | 6,482 | 5,624 | 6,471 |r22,547 746 | 78,145 | 2,219 (r11,437
6,913 [ 7,054 | 5,711 6,947 {722,773 848 | 8,216 | 12,159 |r11,550
y 6,608 | 5,575 | 6,336 {r22,553 655 | 78,240 | 2,057 |r11,601
6,444 | 7,051 5,792 | 6,694 | 23,045 716 | 8,266 | 2,379 | 11,684
6,250 | 7,516 | 5,891 ; 6,760 | 23,058 726 | 8,291 2,286 | 11,755
1967—1Jan.?... 47,868 | 20,740 | 19,747 | 6,136 | 7,800 | 5,811 1 7,381 | 23,198 650 | 8,333 { 2,299 | 11,916
Feb.?. . 48,282 | 21,156 [ ...l 5,833 |ooeneins 23,424 )........ 8,354 ...
ewer and water, formerly shown separately, now included in “Other. OTE,~Monthly data are at seasonally adjusted annual rates. e
18 d fi ly sh 1t included in “Other.” N Monthly d lly adjusted ) B
2 Beginning with 1959, includes data for Alaska and Hawait. ginning with 1959, figures are Census Bureau estimates. Data before

3 Beginning July 1962, reflects inclusion of new series affecting most 1959 are joint estimates of the Depts, of Commerce and Labor,
private nonresidential groups,

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

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Annu'a\l rate, G o:;ernn;ent-
(private only) . underwritten
Period Total Non- Private
' N g{,ﬂ{:‘; mtitro- : ) Mul Public
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA
24 465 195 271
49 322 193 128
68 439 337 102
37 458 349 109
44 336 261 75
52 328 244 83
30 339 261 78
32 292 221 n
33 264 205 59
38 249 197 53
32 199 158 40
3 15 12 2
5 5 23 19 3
147 95 5 47 2 22 18 3
135 88 4 43 4 18 14 3
128 84 4 40 3 19 15 4
104 71 3 30 1 17 13 4
105 1 3 31 2 18 14 4
92 62 3 27 3 13 10 3
80 55 2 23 3 13 9 3
75 51 3 22 2 13 10 3
64 40 2 21 2 12 10 3
1967—Jan.ov v vnann, »1,282 | »(,251 267 47 20 »64 40 2 22 »3 13 10 3
Feb...vvivann, 21,089 1 #1,073 763 45 18 761 43 2 17 »2 12 9 3

Note.~—Beginning with 1959, Census Bureau series includes both farm by area or type of structure. Data from Federal Housing Admin, and
and nonfarm series developed initially by the Bureau of Labor Statistics, ~ Veterans Admin, represent unity started, based on field office reports of
Series before 1959 reflect Census Bureau revisions that are not available  first compliance inspections,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Total non- ; Total Unemploy-
Period institutional ly&:,"}g&z labor Employed! ;‘;‘::;
population N.S.A force Unem- (per cent)
NS.A, e S.A. Total oy | T nonssri I ployed P
ota i:gul.:‘:i‘es agriculture
121,343 48,312 73,031 70,459 65,746 60,546 5,200 4,714 6.7
122,981 49,339 73,442 70,614 66,702 61,759 4,944 3,911 5.5
125,154 50,583 74,571 71,833 67, 63,076 1687 4,070 5.7
127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
129,236 52,058 77,178 74,455 ", 66,726 4,361 3,366 4.5
131,180 52, 78,893 75,770 72,895 68,915 3,979 2,875 3.8
130,599 53,556 78,091 75,117 72,266 68,153 4,113 2,851 3.8
130,749 52,938 78,349 75,341 72,5 68,343 4,199 2,79 3.7
130,925 52,466 78,194 75,149 72,253 68,351 3,902 2,896 3.9
131,083 50,156 78,767 75,668 72,730 68,749 3,981 2,938 3.9
131,236 50,397 78,905 75,770 72,846 68,920 3,926 2,924 3.9
131,419 50,755 79,247 76,069 73,141 69,206 3,935 2,928 3.8
131,590 52,60 79,268 76,039 73,195 69,309 3,886 2,844 3.7
131,772 52,285 79,360 76,081 73,199 69,420 3,779 2,882 3.8
131,949 52,054 79,934 76,612 73,897 70,005 3,892 2,715 3.5
132,121 52,479 80,154 76,764 73,893 69,882 4,011 2,871 3.7
132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
132,448 53,341 80,443 77,025 74,137 70,247 3,890 2,888 37
132,627 53,678 79,959 76,523 73,747 69,892 3,855 2,776 3.6
1 Includes self-employed, unpaid family, and domestic service workers, Note.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate
3 Beginning January 1967 data not strictly comparable with previous to the calendar week that contains the 12th day; annual data are averages
data. Description of changes available from Bureau of Labor Statistics. of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Period Total |Manufac | e | GO | b | Trade | Fi Service | Govern-
erio 'ota| ining | construc- | tion ub- rade inance ervice
turing tion lic utilﬂies ment
16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
16,853 650 2,902 3,906 11,566 ,800 8,028 8,890
16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
17,274 634 3,050 9 12,1 2,957 8,709 9,596
18,032 632 3,181 4,033 12,683 3,019 9,098 10,091
19,081 628 3,281 4,136 13,220 3,086 9,582 10,850
18,840 637 3,419 4,109 13,085 3,064 9,463 10,630
18,923 595 3,333 4,114 13,128 3,068 9,484 10,705
19,002 628 3,238 4,132 13,164 3,076 9,515 10,762
19,167 632 3,300 4,143 13,217 3,090 9,549 10,885
19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
19,262 636 3,251 4,105 3,264 3,100 9,647 10,934
19,204 628 3,228 4,168 13,268 3,100 9,649 10,923
19,312 625 3,202 4,165 13,340 3,102 9,712 11,008
19,415 624 3,204 4,195 13,393 3,110 9,778 11,104
19,445 626 3,293 4,196 13,392 3,121 9,821 11,182
19,468 628 3,301 4,230 13,503 3,129 9,869 11,253
19,388 626 3,351 4,225 13,506 3,142 9,915 11,310
19,353 627 3,318 4,220 13,458 3,157 9,971 11,
18,651 620 2,981 4,056 12,826 3,043 9,331 10,735
18,774 590 3,156 4,077 13,015 3,056 9,465 10,795
18,906 630 3,277 4,115 13,061 3,070 9,572 10,834
19,258 645 3,521 4,180 13,239 3,112 9,702 10,9
19,123 645 3,623 4,171 13,225 3,148 9,782 10,557
19,391 649 3,641 4,154 13,224 3,146 9,772 10,507
19,533 637 3,525 4,218 13,253 3,1 9,707 10,885
19,538 631 3,449 4,198 13,385 3,099 9,751 11,139
19,522 628 3,310 4,208 13,599 3, 9,739 11,285
19,430 625 3,128 4,200 14,241 3,108 9,733 11,442
19,233 614 2,925 4,162 13,322 3,095 9,672 11,311
19,183 609 2,842 4,153 13,188 3,114 9,746 11,419
19,163 610 2,893 4,165 13,289 3,135 9,831 11,493
Note.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed

time employees who worked dun‘nﬁ, or received pay for, the pay period forces are excluded.
that includes the 12th of the month, Proprictors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1966 1967 1966 1967

Mar, Jan, Feb.? Mar.» Mar. Jan. Feb.? Mar.r
) 14,048 14,453 14,363 14,308 13,878 14,233 14,171 14,141
Durable 80088, 00t vevviieriinsniiiiniiiiiiiiinn, 8,190 8,462 8,412 8,384 8,113 8,372 8,327 8,310
Ordnance and 8CCESROTIESeae s orvveeorrrsorains 112 136 141 143 112 138 141 143
Lumber and wood products.........c..oou.s 563 539 535 540 532 509 506 511
Furniture and fiXtures, cv.eeereerrerrisnennnss 375 381 380 377 371 n 375 373
Stone, clay, and glass products......... PN 525 515 507 509 502 486 481 4387
Primary metal industries...oovriviviriiieenens 1,058 1,090 1,070 1,059 1,064 1,077 1,068 1,064
Fabricated metal products..........covveenusn 1,047 1,074 1,069 1,064 1,032 1,063 1,055 1,048
Machinery.....ovooniiriieiiiiiiiiiiii 1,278 1,363 1,358 1,358 1,289 1,363 1,363 1,367
Electrical equipment and supplies.............. 1,268 1,357 1,349 1,342 1,256 t,361 1,341 1,330
Transportation equipment............ [ 1,344 1,362 1,364 1,358 1,352 1,382 1,379 1,366
Instruments’and related products.............. 269 287 288 290 267 286 286 288
Miscellaneous manufacturing industries,........ 351 358 351 347 336 330 332 333
Nondurable g0ods.,.....covvuieeriiiiinriiiniaes 5,858 5,991 5,951 5,924 5,765 5,861 5,844 5,831
Food and kindred products. «...ovoviiasianan 1,174 1,183 1,182 1,191 1,087 |- 1,117 1,097 1,103

Tobacco MaNUFACIUTES s s vevrrrverersronnrsos 74 77 72 72 66 76 69
Textile-mill products..veveveriennn berreieanes 846 847 838 835 842 835 830 831
Apparel and related products. ........... Ceees 1,230 1,257 1,241 1,219 1,246 1,233 1,248 1,235
Paper and allied produets. ........ eereenien e 515 531 533 532 510 526 526 526
Printing, publishing, and allied industries....... 642 673 673 676 640 666 670 674
Chemicals and allied products.....cooovevevens 560 584 583 579 561 577 578 580
Petroleum refining and related industries........ 112 115 114 113 110 111 111 111
Rubber and misc plastic products.....oovvevs. 390 417 412 408 388 415 410 406
Leather and leather products,.vevevivornerinns 315 307 303 299 315 305 305 300

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 1966 1967 1966 1967 1966 1967

Mar. Jan. | Feb.? | Mar.? | Mar. Jan. | Feb.? | Mar.? | Mar. Jan. | Feb.? | Mar.?

) AN 41.5 1 41.0| 40.3 | 40.4 | 110.95] 113.42| 111.48| 112.44| 2.68 | 2.78 | 2.78 | 2.79
Durable goods............ seresaiiiieiieaas 42.3 | 41.8 | 40.9 | 41.1 | 120.69| 122.43| 120.47| 121.36| 2.86 | 2.95 | 2.96 ! 2.96
Ordnance and accessories,.....ceever s 42.0 | 42.1 41,9 | 42.3 | 132,82| 137.80| 136.18} 137.15| 3.17 | 3.25| 3.25| 3.25
Lumber and wood products............{ 41.1{ 40.3 | 40.3( 40.3 | 88,91 91.37| 91.64] 92.73; 2.19 | 2.29 | 2.32| 2.33
Furniture and fiXtures, o oeeeiovieinnnas 41.9 | 40.8 | 40.0 ] 40.4 | 90.06] 90.63| 89.50 90.80| 2.17 2,26 F 2.26 | 2.27
Stone clay, and glass products...... 42,81 42.1 | 41,5 41.9 | 112.83/ 113.74] 112.19} 114.54| 2.68 | 2.76 | 2.77 | 2.78
Primary metal industries, .. ........ .| 41.9 41.8 40.8 40.9 | 136.83| 138.36{ 134.97 135.22/ 3.2§ 3.31 3.30 3.29
Fabricated metal products.............. 42.4 42.3 41.3 41.4 | 119.85| 122.47] 120.13] 120.72] 2.84 2.93 2.93 2.93
Machinery..eosveevreorernassnas 44.0 | 43.6 | 42.9 ] 43.2 | 134.95| 137.03| 135.45| 136.83} 3.06 | 3.15| 3.15| 3.16
Electrical equipment and supplies. . 41.3 40.8 39.9 40.1 | 107.53| 109.21| 107.46/ 108.40] 2.61 2.69 2.70 2.71
Transportation equipment..,..... o] 42.9 41.7 40.7 | 40.6 | 140.06| 141.44} 136.21| 136.15| 3.28 3.40 3.38 3.37
Instruments and related products........| 42.4 41,7 40.9 41.4 | 113,10 114.13]| 112.61| 113.71] 2.68 2,75 2.76 2.76
Miscellaneous manufacturing industries...] 40.3 | 40.0 | 38.8 | 39.0 ] 89.28/ 91.87[ 90.40[ 91.49| 2.21 2,32 2.33| 2.4
Nondurable goods. . ....ooovnviiiiininnt 40.4 | 40.0 | 39.5| 39.6 | 96.88{ 99.40| 99.18]| 100.08| 2.41} 2.51 | 2.53 | 2.54
Food and kindred products............. 41.1 41,2 | 40.9 ( 41.2 ]| 101.66] 106.08| 104.92| 106.78| 2.51 2.60 | 2.6l | 2.63
Tobacco manufactures,.......... ....] 39.4| 38.6| 37.5| 38.5| 84.64 83.16| 82.08) 87.52| 2.21 2.20 | 2.28 | 2.34
Textile-mill products,........ 42,4 | 41.0| 40.0| 40.3 | 81.22| 81.61 B0.40; 80.80| 1.92 ' 2.01| 2.01 2.01
Apparel and related products, . § 36.5 36.7 35.6 35.4 69.37] 70.40| 71.04] 71.60| 1.88 1.95 1.99 2.00
Paper and allied products.........o..... 43,5 | 43.2 | 42,7 | 42.8 | 117.34| 119.84] 118.44} 119.71} 2.71 2.80 | 2.80 | 2.81
Printing, publishing, and allied industries.] 38.7 | 38.9 38.5 | 38.6 | 121.06| 123,59 123,33| 125.00] 3.12 | 3.21 3.22 | 3.23
Chemicals and allied products....... | 42.0] 41.8 | 41.5] 41.7 | 122.64| 126.16| 125.55| 126.77| 2.92 | 3.04 [ 3.04 | 3.04
Petroleum refining and related indust: 42,6 | 41.8 | 42.5| 42.8 | 141.62] 144.90( 146.50] 149.46] 3.38 3.50| 3.53 3.55
Rubber and misc. plastic products, .. 42,2 | 41.4 ! 40.7 | 41.4 | 110.46] 111.51] 108.95] 111.65 2.63 2,70 | 2.69 2.7
Leather and leather products...... 38.5| 38.4 37.0| 36.8| 73.92| 77.79; 76.30[ 75.81| 1.92| 2.0t 2.04 | 2.06

Nore.—Bureau of Labor Statistics; data are for production and related
workers only,
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CONSUMER PRICES
(1957-59=100)

Housing Health and recreation
Futr- |Apparel| Trans-
. All A : Read- | Other
Period items | Food Home- F:ifl ac’:j "i'l‘fh; uall:ge parta- Med- | Per- | ing | goods
Total | Rent owner | ynd | elec- any | UpKeep Total | ical | sonal | and | and
ship o . care care | recrea-| serv-
coal | tricity og:n;:;. tion ices
7 2 1 P 2. T e e e I [ AN U P
1 35.3 Jevaanns] 6008 Jeuiviii]ioniaeifirenanifannaans]oiensns vernsofieriase]erienn
3 4, 61,4 64.3 [.......0 45.2| 88.3 [.......].... 50.6 | 47.6 | 57.3
7] 58,4 67.5) 66.1 |...... . 53.6 86.4 PP P 57.5 63.6 75.0
1958, i vvveeannan 100.7 | 101.9 | 100,2 | 100.1 | 100.4 99,0 | 100.3 99.9 99.8 99.7 | 100.3 | 100,1 | 100.4 | 100,8
| §: 11 101,5 | 100,3 | 101,3 | 101.6 | 101.4 | 100.2 | 102,8 | 100,7 | 100,6 | 103,8 | 102.8 | 104.4 | 102.4 | 102.4
1960........ Veeves 103,1 | 101.4 | 103,1 | 103,1 | 103,7 [ 99.5 | 107.0 | 101,5 | 102,2 | 103,8 | 105.4 ]| 108,1 | 104.1 | 104.9
1961......000v0ns, 104.2 ] 102.6 | 103,9 | 104.4 | 104.4 | 101,6 | 107.9 | 101.4 | 103,0 | 105.0 | 107.3 { 111,3 | 104.6 | 107.2
1962, . 0vcvvvievnns 105.4 | 103,6 | 104. 8 | 105.7 | 105.6 | 102,1 | 107.9 | 101.5 | 103,6 | 107.2 | 109.4 | 114,2 | 106.5 | 109.6
1963......... ...} 106,7 { 105,1 | 106,0 | 106.8 | 107,0 | 104,0 | 107.8 | 102,4 | 104,8 | 107.8 | 111.4 | 117,0 { 107.9 | 111.5 | 107.1
1964, .0vvvrvennnn, 8.1 | 106.,4 | 107.2 | 107.8 | 109.1 3,5 | 107.9 | 102.8 | 105,7 | 109,3 | 113.6 | 119.4 | 109.2 | 114.1 | 108.8
1965, 0ceevivevens 109.9 | 108,8 | 108,5 | 108.9 | 111.4 | 105.6 | 107.8 | 103,1 | 106,8 | 11,1 | 115,6 | 122,3 | 109,9 | 115,2 | 111,4
1966, .0 0cvevinnnn 113.1 | 114,2 | t11,1 | 110.4 | 115.7 | 108,3 | 108.1 | 105.0 | 109.6 | 112,7 | 119,0 | 127,7 | 112.2 | 117.1 | 114,9
1966—Feb,.......,} 111.6 | 113,1 1 109.4 | 109,8 | 113,3 | 109,0 | t08,2 | 103.8 | 107,6 | 111,1 | 117,1 | 124,5 | 110.8 | 115.9 | 113.6
Mar......... 112,0 { 113,9 { 109,6 | 109,9 | 113.5 | 108,9 | 108.2 | 104,0 | 108,2 [ 111,4 } 117.6 | 125,3 | 111.0 | 116.6 | 113.8
ﬁp.. ....... 112,5 ] 114,0 | 110,3 | 110,1 | 114.3 | 108.5 | 108.3 | 104.4 | 108,7 | 112,0 | 118.1 | 125.8 | 111.6 | 116.8 | 114.3
AYecriaoen 112,6 } 113,5 | 110,7 | 110,2 { 115,0 | 108,0 | 108,2 | 104,6 | 109,3 | 112,0 | 118,4 | 126.3 | 112,0 | 116.8 | 114,7
June........ 112,9 ] 113,9 { 111,1 | 110,2 | 115.8 | 107,0 | 108,1 | 104.8 | 109.4 | 112,2 | 118.7 | 127.0 | 112,2 | 117.0 | 114,9
July. 113.3 1 114,3 | 111,3 | 110.3 | 116.2 | 107,0 | 108.1 | 105,1 | 109,2 | 113.5 | 119,1 | 127,7 | 112.5 | 117.2 | 115.3
Aug....ouie, 113.8 | 115.8 { 111,5 | 110.6 | 116.4 | 107,0 | 108.1 | 105,2 | 109.2 | 113,5 | 119,5 | 128.4 | 112,7 | 117.4 | 115,5
. 114,11 115.6 | 111,8 { 110.7 | 116.8 | 107.4 | 108,1 | 105.7 | 110,7 | 113.3 | 119.9-| 129,4 | 113.0 | 117.5 | 115,7
114,5 | 115.6 | 112,2 | 111,0 | 117.4 | 108,3 | 108.0 | 106,1 | 111,5 | 114,3 | 120,4 | 130,4 | 113,3 | 118.0 | 115,9
1146 | 114,8 | 112,6 | 111.2 | 117.8 | 108,9 | 108.1 | 106,5 | 112,0 | 114,5 | 120,8 | 131,3 | 113.4 | 118.3 | 116.0
1147 | 114,8 | 113,0 | 111.3 | 118,6 | 110.2 | 107.9 | 106.7 | 112,3 | 113,8 ] 121,0 | 131,9 | 113.7 | 118.4 | 115.9
114.7 | 114.7 | 113.,1 | 111.4 | 118.7 { 110,5 | 108.3 | 106.7 | 111,3 | 113.4 | 121.4 | 132.9 | 113.8 | 118.5 | 116.2
114.8 | 114.2 | 113,3 | 1117 | 118.9 ¢ t11,1 | 108.3 | 107.0 | t11.9 | 113.8 { 121.8 | 133.6 | 114.1 | 118.6 | 116.3
Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers,
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Proc-
All Ma-
Period com- F:g‘xir: ?os(sfdd chin- Non- | Trans-
modi- pucts ands Tex- | idess| Fuel, |Chem-] Rub- | Lum- Paer, Met- | ery |Furni-| me- | porta-| Mis-
: ties feeds Total § tiles, ste eto. icals, | ber, | ber, et"’: '| als, | and [ ture, | tallic | tion | cella-
ete. N B etc. etc. ete, " etc, |equip-| etc. | min= | equip+| neous
ment erals | ment
103.6f 102.5( 99.5 98.9| 96.0| 98,7| 100.4| 100,1| 97.4| 100.1| 99.1{ 100.0[ 100.2] 99.9| n.a.f......
97.2) 99.9| 101,3]| 100.4| 109.1] 98.7] 100.0] 99,7 104.1]| 101,0| 101,2| 102.1| 100.4| 101,2| n.a.j......
96,91 100.0| 101.3] 101.5]| 105.2| 99.6| 100.2| 99.9| 100.4| 101,8) 101,3} 102.9| 100.1| 101.4
96.0| 101.6| 100.8| 99.7| 106,2| 100,7{ 99,1| 96.!| 95.9{ 98.8| 100.7| 102.9 9,5 101,.8
97.7; 102.7| 100.8] 100.6| 107.4| 100.2] 97.5| 93.3 96.5 .01 100.0] 102.9 .8 101,8
95,7| 103.3| 100,7{ 100.5| 104.2| 99.8) 96.3| 93.8 98.6/ 99 100.1| 103.1] 98,1| 101,3
94,3| 103.1] 101.2] 101.2] 104,6| 97.1] 96,7 92,5 100,6| 99.0| 102,8] 103.8] 98.5| 101.5
98.4| 106.7| 102,5] 101.8] 109.2| 98.9( 97.4| 92,9 101.1| 99.9] 105,7 105.0| 98.0 101.7 n.a.l......
105.6( 113.0[ 104.7| 102.1{ 119.7( 101,3] 97.8| 94,8/ 105,6{ 102,6] 108,3| 108.2] 99.1| 102,6] n.a.{ 106.8
07.4{ 113.0| 103.8] 102.0; 117.8] 100.3| 97.6] 94.1]| 103.7) 101,3| 107.5| 106.5 98.4] 102,1] n.a.| 105.4
06.8{ 112.2} 104,0] 102.1{ 1[8.7| 99.9| 97.6] 94.3| 105,6{ 101,8 108,0( 106.9] 98.4{ 1021 Nafe.oo..
06.4| 111.5] 104,3| 102.2] 120,8| 100.0| 97.6/ 95.4| 108,4| 102.3 .2 107.2| 98.6] 102,3| na.j......
04,5 111.8] 104,7] 102.2{ 122,9( 100.4| 97.7| 95.4| 109,6| 102.7| 108.4] 107.8| 98.9| 102.4| n.a.l......
04,2| 112,0{ 104,9] 102,2] 122.9| 101,5| 97.6| 93.4| 107,7| 103,0| 108.7| 108.1 98,9/ 102,5 naj.oo..
07,8| 113.8( 105.2] 102.4| 122,7| 101.4] 97.9] 95.1| 106.6| 103.2| 108,8] 108.3| 99.0! 102.7| na.l......
08.1{ 115,7| 105,2[ 102.4]| 121.2| 102,0{ 97.9] 95.1| 106,2] 103.2| 108.5| 108.5] 99,1{ 102,7| nal......
08.7( 115.5| 105.21 102.2| 119.9] 102,2| 98.0( 94.7( 105.9| 103.1( 108.4| 108,91 99.2} 103,0{ n.al......
04.4( 113,9) 105.3} 102.2| 118,7| 102.6] 97.9| 94.6| 104.8| 103.1 108.6/ 109.4] 99,7] 103,2| na.l......
02,5| 112.6/ 105.5] 102.1] 117,5} 102,7} 98.0( 95.0[ 103,.0{ 103.0] 109.0| 110.2] 100.3} 103.3 |11 3 PO,
01.8] 112,8) 105.5] 101.8| 117.3} 102.0{ 98.2| 95.0| 102.5( 103.0[ 109.0| 110.7; 100.4| 103,3! n.a.] 107.5
1967—Jan,...vvvueen 106.2§ 102.6| 112.8| 105.8| 102.0f 117.9] 102.5{ 98.4| 95.6| 102.6| 103.1| 109.4| t11.1} 100.4| 103.6 n.a.} 107.9
Feb........... 106.0} 101.0{ 111.7| 106.0| 102.0{ 118.0( 103.3| 98.5 95.8| 103.6| 103.3| 109.6| 111.2| 100.4| 103.7) n.a.} 108.0
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WHOLESALE PRICES: DETAIL

(1957.59= 100)
1966 1967 1966 1967
Group Group
Feb, | Dec. Jan. Feb, Feb. | Dec. Jan, Feb,
Farm products: Pulp, paper, and allied products.

gresh and dried produce............ ggg }g{ g }OI .8 | 104,5 Pull’p. l;()iaper, and prodd\l;ctsl,'dexcluding 1007 | 103

TAIMNS e evavvrvrenionreeiirereenons . . 00,7 95,8 uilding paper and board......... . .4 [ 103,5 | 103,7
i.ivestocl? ......................... I;gi 2;2 101.4 | 99.5 Woodpu]p.’? p .................... lgg(s) ggg 33 98.2

IVe POUILY. o vt cviiiieiiiiinenise . . 88.1 97.1 AStEPAPEL. v v e e . . . 83.
P]antpand a)x'umal fibers..........000 89.5 71,0 70.8 70,2 Paper p p ........................ 105.4 | 108.5 108.2 108.5
Fluid milk.....covvivineinninnn, 111,5 | 124.0 | 123,4 { 122,9 Paperboard........oveviinnviens 96.7 97.2 97.3 97.3
BRES e eneteinereirorrantossnrenin 116,3 | 109.0 | 100,0 | 84,0 | Converted paper and paperboard....] 100,9 | 103,2 | 103.7 | 104.0
gag' ar‘l_d sceds.é. e }(l)gg }(2)32 lggg }(2)8; Building paper and board.......... 92,5 | 92,7 | 92.4| 92.4

ther farm products................ . . . .

Processed foods and feeds: Metals and metal products:

Cereal and bakery products......... 112.1 | 118,0 | 117.6 | 117.3 | I dsteel. oo ivir i 102, 103, .
Meat, poultry and fish,............. 114.9 | 104.4 | 105.4 | 104.7 l\ﬂgﬁfzgro:semetals ................. 120.? 12?.3 }ggg
Dairy products, ... .coiviivanaiines 113.,0 | 122.3 j 121,8 | 121,2 | Metal containers. ... 110,2 | 111,5 | 1115
Processed fruits and vegetables....... 105.2 | 105.8 | 105,9 | 104.3 Hardware.......... 111,9 | 111,9 | 112,0
Sugar and confectionery...,........ 110.1 1 112,6 | 113,0 | 112,6 | Plumbing equipment . 110,85 | 110,5 | 110,5
Beverages and beverage materials. . ..] 105,7 | 105.8 | 105,8 | 105.9 | Heating equipment, . ...co.veriveees 91,71 93.4| 92,6 92.3
Animal fats and oils,............00 126,2 | 97.5 | 94.9 | 92.0 | Fabricated structural metal products. 102.6 | 104.9 | 104.8 | 104.8
g:ltli‘xl\i g'cvgee;:tl;lt;:l:g?l.s --------------- :(l)z g 182]3; 8; (I) gg_l, Miscellaneous metal products....... 110.5 | 113.2 | 113.6 | 113.6
Vegetable oil end products. .........| 102.5 | 106.3 | 106.3 | 103.5
Miscellaneous processed foods. ...... 114.1 | 113,7 | 112.6 | 111,5 [Machinery and equipment:
Manufactured animal feeds.......... 124.8 | 132.0 | 132.1 | 125.9
R Agricultural machinery and equip.. 117.8 | 120.8 | 121.5 | 121.7
Textile products and apparel: 1(\3'(0ns}ructll(on mach}llnery anddequl[l) g1 l'g.S :%} (8) {2[ 31 121,4
etalworking machinery and equip..] 116.5 . 21.9 | 122.2
Cotonprgductn 11 1005 1027|102 | 1018 | SR e e | 10 |
Man-made fiber iextic prodicis. . | 910 | 869 | 811 | 87.1 | secial “imdusiry munchinary and | o | Lo | A8 | 130
Silk yarns 155.3 | 163.2 | 166.1 | 164.1 equipment (Jan. 1961=100)....... 109.4 | 114.3 | 114.8 | 115.1
%g,gﬁl:lhousefu }8‘;; }82; {83; {gg g Electrical machinery and equip...... 97.8 | 101.5 | 101.9 | 101.8
Miscellaneous textile products 1242 | 119.7 | 12005 | 121.0 Miscellaneous machinery . .......... 105.6 | 108.1 | 108.5 | 108.7
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins 152.8 1 109,2 | 110,1 | 107.8 ¢
Leather. .. ... 118.0 | 116.2 | 116.9 | 116.3 Household furniture..,............ 107.2 | 111,8 | 111.9 | 112,0
Footwear 115.0 | 120.3 | 120 1216 Commercial furniture.............. 104.1 | 108,7 | 108.7 | 109.3
Other leather products S ULs | 11402 | 1145 | 1146 | Floor coverings. ..o Sl 952 9411 93.9
ther leather p peenrereeenes . . . . gousehclald appiliance‘s.. Cerreeeieras gg.g ggg gg,g 89.7
. ome electronic equipment. «....... . B . 83.5
Fuels and related products, and power: Other household durable goods. ....| 110.2 | 114.0 | 114.8 | 114.8
gola(l N 13?% {(‘)%(4) }(1)5.8 }(])%.8 1 orod
......................... . . . . ilie mi oducts:
Gas fheis (. 19382 1669. 01101 1285 | 1274 | 1341 | 1340 Nonmetaliic mineral pr
ectric power (Jan = . . .6 0.
Crude petroleum. .. .oveve v.ns .| 97.0 | 98.1 | 98.2| 98.2 | Elatglass..... dfents LTI 29.9 }03'3 103.3 | 103.3
Petroleum products, refined......... 97.8 | 100.2 | 100,3 | 101,9 gg:g:::: :)‘;%?ué‘:;“s }83'17 18;’3 18;3 {gig
Chemicals and allled products S raroriony, Products excuding |\ v7.8 | 100.1 | 109.3 | 109.3
Refractories. . . . .. 103,0 | 104.2 | 104.8 | 104.8
Industrial chemicals 1(9)5.2 96.4 | 96.6 | 96.9 Asphalt roofing. . 04'8 | 957 | 957 | 94’8
Prepared paint....... 5.9 | 108.5 | 108,7 | 108.7
Paint materials. .o ...........o..... 89.5 | '90.6 | 90,6 { 90,8 | Gypsum products 101.4 | 103.5 | 103.5 1 103,5
Drugs and pharmaceuticals.......... 94.5 | 94.7 | 94.7 | 94.2 | Glass containers......... -] 100.4 | 101.1 | 101,0 | 101.0
Fats and ofls, inedible, .»........... 110.0 95.1 92.3 39.1 Other nonmetallic minerals......... 10t1.7 | 101.3 | 101,1 | 101.1
ﬁgricu]turial che(rinicals anvii products. ., lggg 13(3)5 lgg% 1(9)3 ‘5%
astic resins and materials.......... ' . . . .
Other chemicals and products. . ... . 106.5 | 107.0 | 1074 | 107, | Transportation equipment:

Rubb 152 Motor vehicles and equipment......] 100.4 | 101,7 | 101.6 | 101.6
ubber and products Railroad equipment (Jan. 1961~ 100). | 101.0 | 1027 | 102.7 | 102.7
Crude rubber.... 91,0 | 87.6] 87,6 | 87.1
Tires and tubes............. 0 911 93,9 94.9 | 94.9 .

Miscellaneous rubber products. .. . ... 985 | 993 | 99.7 | 100.4 [Miscellaneous products:
Lumber and wood products: Toys, sporting goods, small arms, 103.3 | 104.8 | 105.2 | 105.3
ammunition. . . . . . . .
Lumber 104.5 | 104.5 | 105.4 | Tobacco products 106.6 | 110, 110,3 | 110,3
i W e | ) el i | 3| 108 | 1 | g
ywOo . . . otograp. ic equlpment anas . . . .
Other wood products (Dec. 1966= 100) ....... 100.0 | 102.0 | 102,0 Other miscellaneous products, .. .... 104.9 | 106.1 | 107.2 | 107.2

. NoTte.—Bureau of Labor Statistics indexes as revised in March 1967 to  classification changes. Back data not yet available for some new classi-
incorporate (1) new weights beginning with Jan. 1967 data and (2) various  fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

APRIL 1967

1965 1966
Item 1929 | 1933 | 1941 { 1950 | 1962 | 1963 | 1964 | 1965 [ 19662
v I 1I heis 1ve
Gross national product.................... 103.1] 55.6] 124.5) 284.8| 560.3| 590.5| 631.7| 681.2| 739.6| 704.4| 721.2| 732.3| 745.3| 759.3
Final purchases........ovoovs Crererieeans 101.4| 57.2| 120.1] 278.0] $54.3| 584.6] 627.0| 672.1| 727.7} 694.0 712.3| 720.0; 735.4| 742.9
Personal consumption expenditures 71.2| 45.8] 80.6) 191.0 355.1 375.0| 401.4] 431.5| 464.9] 445.2! 455.6| 460.1 469.9 474.1
Durable BoOds. ..o cov v it 9.2 3.5 9.6 30, 9.5 53.9] 59.4] 66.11 69, 68.0{ 70, 67.1 69.6
Nondurable goods........o.cvivevennn. 37.7| 22,3 42.9] 98.1 162 6| 168.6] 178.9| 190,6/ 206.2| 197.0{ 201,9] 205.6 208 1] 209.2
3 7 o JA 30,3 20.1| 28.1] 62.4{ 143,0] 152.4| 163.1| 174,8] 189.4| 180,2] 183.4| 187.4{ 191,5| 195.3
Gross private domestic investment........... 16.2 1.4] 17.9] S4.1| 83.0{ 87.1| 93.0] 106.6] 117.0( 111.9| 114.5| 118.5| 115.0] 120.0
Fixed investment LWl 14050 3,00 13.4| 47.3) 77.01 81,3 &8.3} 97.5] 105.1| 101.5| 105.6) 106.2]| 105.1} 103.5
Nonvesidentlal. . .. 10.6 2.4 9.5 27.9| 51.7| 34.3| 60.7) 69.7| 79.31 73.9| 77. 78.2) 80.3] 81.6
SErUCLUIES: cvvveevnnessrasae 5.0 .9 2.9 9.2| 19.2| 19,5| 21.0| 24,9| 27.8| 26.8 28.5| 27,9 27. 27.3
Producers’ durable equipment........ 5.6 1.5 6.6 18,7) 32.5| 34.8) 39.7| 44.8| 51.4| 47.1 48.5| 50.3| 52.6/ 54.4
Residential structures. . .......... ven 4.0 .6 3.9) 19.4] 25,3 27.0 27.6] 27.8] 25.8| Z27.6| 28.6] 28.0f 24.8 2i{.9
NONfarM. e enereriiiniiiinen e, 3.8 ] 3,70 18.6] 24.8| 26.4] 27.0| 27.2| 25.3| 27.0[ 28.0[ 27.4| 24.3| 21.3
Change in business inventories . 1.7l —1.6| 4.5/ 6.8 6,00 5.9 4.7 9.1 11.9] 10,4 8.9/ 12,3 9.9 16.4
MNONfAIM ., s v vt ievertiianiirsensainss 1.8 —1.4 4.0 6.0 5.3 5.1 5.3 8.1] 12.2 9.0 8.5 12,1 10.4] 17.6
Net exports of goods and services........... 1 4 1.3 1.8 5.1 5.9 8.5 7.0 4.8/ 6.1 6.0 4.7 4.21 4.1
EXPOrtS.es.cvviroenetinaceisnnies . ] 2.4 5.9 13,8 30.3f 32,3 37.0{ 39.0[ 42.7| 40.3{ 41.7| 41.9{ 43.4] 43.6
TMPOFLS. e e e e it vvnsstritarvenesnerens .9 2,0 4.6/ 12,0 25,1] 26.4| 28,5] 32,07 37.9] 34.2| 35.6| 37.3| 39.2] 39.%
Government purchases of goods and services. . .5 8.0 24.8/ 37.9| 117.1| 122.5| 128.9] 136.2| 153.0| 141,2| 145.0| 149.0| 156.2| 161.1
Federal .3 2.0 16,9 18.4| 63.4] 64.2] 65.2| 66,8 76.9| 69.8] 71.9| 74.0{ 79.0| 81.7
National defense. ........oeoeenreeiiifeerre]ennsns 13.8| 14.1) 51,6] 50.8] 50,0/ 50,1} 60.0] 52.5| 54.6] 57.1| 62.0{ 65.5
2+ ¥ NN P DI 3.1 4.3] 11.8] 13,5] 15.2] 16,7| 16.9| 17.3] 17.4| 16.9] 17.0{ 16.2
State and local. .......... Ceresirenesine 7.2 6.0 7.9 19.5| 53.7| 58.2| 63.7] 69.4] 76.2| 71.4] 73.1] 75.0f 77.2] 79.4
Gross national product in constant (1958)
dollars.......... [ P 203.6) 141.5] 263.7] 355.3] 529.8] 551.0| 580.0| 614.4| 647.8] 631.2) 640.5) 643.5| 649.9| 657.2
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
ad]usted totals at annual rates, For back data and explanation of
series, see the Supplement to the Survey of Current Business for Aug, 1966,
NATIONAL INCOME
(In billions of dollars)
1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 } 1965 | 19667
v 1 I I | 1ve
National income............coovvvnen.s, 86.8( 40.3) 104.2| 241.1] 457.7] 481.9) 517.3} 559,0( 610.1} 577.8] 595.7| 604.1| 613.8] 626.9
Compensation of employees................ 51.1| 29.5| 64.8] 154.6] 323.6| 341.0{ 365.7( 392.9| 433.3| 406.5| 419.6] 427.9| 438.3] 447.5
Wages andsalaries. . . .o...ooovvineviinn 50.4) 29,01 62.1] 146.8| 296,1| 311.1| 333.6] 358.4] 392,3} 370.8| 380.0} 387.4}] 396.7) 405.0
Private........ e et aeaaas ] 45.5] 23,9 51.9] 124,4| 240,1] 251,6] 269,3| 289.1| 314.8| 298,5| 305.9| 311.5| 318,0{ 323.9
MiltarY. .o veereveriiinanceiieneiann . . 1.9 5, 10.8; 10.8] 11,7 12,11 14.6] 13.0| 13.6] 14.1| 15.0f 15.8
Government Givilian. .-« ovvonorenrns 4.6 4.9 8,31 17.4] 45.2| 48.6] 52.6| 57.1] 62.8] 59.3| 60.4| 61.8) 63.7| 65.2
Supplements to wages and salaries......... 7 JSPo2.71 7.8 27,5 29.9| 32.0| 34.5| 41.0| 35.7| 39.6| 40.5| 41.5| 42.5
Employer conmbutmns for social in-
surance. . .1 Al 2,00 4,00 13,7 15.0f 15.4] 16,0f 20.2| 16,3| 19.6] 19.9| 20.4{ 20.8
Other labor income. .6 .4 0 3.8 13,9] 14,90 16.6] 18,5 20.8] 19.4| 20,0] 20,6 2i.1] 21.7
Proprietors’ income......... 15.1] 5.9{ 17.5| 37.5| s0.1] S1.0| 51.9/ 55.7| 57.8| 57.1] 58.4| 57.9| 57.3; S7.5
Business and professiona 9.0 3.3 11.1] 24.0f 37.1| 37.9| 39.9| 40,7 41.8] 41.1] 41.4] 41.6] 4.9 42.3
Farm.......cooveennes 6.2 2.6 6.4{ 13.5| 13,0/ 13.1} 12,0 15.1] 16.0f 16.0} 17.0/ 16.3] 15.4] 15.2
Rental income of persons.................. 5.4 2.0 3.5 9.4/ 16.7{ 17.1| 17.7| 18.3| 18.9{ 18.5 18.7, 18.8| 18.9 19.1
Corporate profits and inventory valuation
adjustment.......oviiiiiiiiiiiriiinana, 10.5| —1.2} 15.2] 37.7| 55.7| 58.9| 66.6] 74.2] 80.2} 76.9] 80.0{ 79.9( 79.1] 8L..7
Profits before tax........o.oovvviininan, 10,0 1.0 17.7| 42.6| 55.4| 59.4| 67.0| 75.7| 82.3| 78.7| 82.7| 82.8| 81.9| 81.8
Profits tax liability............co000uu, 1.4 .5 7.6] 17.8] 24.2| 26,3] 28.4] 31,2| 33.9( 32.4| 34.1} 34.1] 33, 33.7
Pro; t:td'ter X et i iiie i iinanernss 8.6 4| 10010 24,90 31.2] 33.1] 38.7| 44.5| 48.4| 46.3] 48.7| 48.7{ 43.2| 48.!
ividends. .o vvviiiiiiiiieniiiii 5.8 2,0 4.4 8.8 15.2] 16.5) 17.3] 19.2| 20.9| 20.2] 20.9| 21.1] 21.1] 20.7
Undistributed proﬂls et ereneraans 2.8 —1.6 5.7 16,0| 16.0| 16.6| 21.3] 25.3| 27.5| 26.1] 27.8] 27.6] 27. 27.4
Inventory valuation adjustment.......... 5 -2.1] —2.5| 5.0 I -8 .4 —1,5) —-2.1] ~1.8] —2.8] —-2.,9| —2.8 .0
Net interest........ eretictaasenrenss eee 4.7 4.1 3.2 2.0| 11.6| 13.8| 15.5( 17.8( 20.0| 18.7| 19.1| 19.6] 20.2| 21.0

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)
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1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 19667
v 1 I x 1ve
Gross national product.,........oieviiuine. 103.1| 55.6] 124.5| 284.8| 560.3] 590.5] 631.7| 681.2| 739.6| 704.4| 721.2| 732.3| 745.3] 759.3
Less: Capital consumption allowances.,..... 7.9y 7.0 8.2| 18.3| 50.0| 52.6] 56.0/ 59.6| 63.1] 60.8| 61.6/ 62.7; 63.7 64.6
Indirect business tax and nontax lia-

Bilityessseeveataerereiarincnannas 7.0 7.1 11.3] 23.3] 51.5| 54.7| 58.5| 62.7| 65.5| 63.6| 63.0| 64.7| 66.3| 68.1
Business transfer payments .......... 6 7 .5 8 2.1 23] 2.5 2.6 2.6/ 2.6 6 2.6 2.6/ 2.6
Statistical discrepancy......ovvvivin. i 6 .4 1.5 .51 —.3| —1.4) —-1.6] —.2 4 —.8 —.9 4 —.6

Plus: Subsidies less current surplus of gov-

ernment enterprises. .. «..oevvvvna, =l .1 .2 1.4 .8 1.3 1.0 1.4 .9 .8 .9 1.5 2.2
Equals: National income................... 86.8) 40.3| 104.2( 241.1| 457.7| 481.9| 517.3) 559.0| 610.1| 577.8| 595.7| 604.1; 613.8( 626.9
Less: Corporate profits and inventory valu-

ation adjustment..... Chteseesases 10.5) —1.2| 15.2{ 37.7] 55.7( 58.9| 66.6] 74.2| 80.2] 76.9] 80.0{ 79.9( 79.1 81.9
Contributions for social insurance. ... .2 .3 2.8 6.9] 24.0] 26.9| 28.0] 29.2| 37.8| 29.8| 36.5; 37.0| 38.5 39.3
Excess of wage accruals over disburse-

ments,..c.onn. N PPN R N PR PRI P P A PR P R M R

Plus: Government transfer payments,..... .9 1.5 2.6] 14,3 31.2] 33.0] 34.2] 37.1| 41.9} 37.9| 40.0{ 40.1f 42.3| 45.3
Net interest paid by government and’

CONSUMET . ssrvecronntosnnrenenons 2.5 1.6 2.2 7.2| 16.11 17.6] 19.1f 20.6| 22.8/ 21.0| 21,9 22,5/ 23.0{ 23.8
Dividends, vocevvvsnrrsoscsiroornns 5.8 2.0 4.4 8.8 15.2] 16.5] 17.3| 19.2] 20.9| 20.2] 20,9 21.1} 21.1] 20.7
Business transfer payments .......... .6 T .5 8 2.1 2.3 2.5 2.6/ 2.6/ 2. 2.6 2.6 2.6] 2.6

Equals: Personal income.............o0v..s 85.9] 47.0| 96.0| 227.6| 442.6| 465.5! 496.0| 535.1; 580.4| 552.8] 564.6| 573.5( 585.2| 598.3
Less: Personal tax and nontax payments.,.. 2.6 1.5 3.3] 20.7| 57.4] 60.9| 59.4/ 66.0f 75.1| 66.7; 69.5| 73.6] 77.4| 79.8
Equals: Disposable personal income......... 83.3] 45.5| 92.7; 206.9| 385.3| 404.6] 436.6] 469.1| 505.3| 486.1| 495.1| 499.9( 507.8| 518.4
Less: Personal outlayS.eesvsvenerinsnonnas 79.1| 46.5| 81.7] 193.9] 363.7| 384.7| 412.1} 443.4| 478.3| 457.6| 468.4| 473,3| 483.3| 488.0

: Personal consumption expenditures.,] 77.2| 45.8| 80.6] 191,0] 355.1( 375.0( 401.4| 431.5| 464.9| 445.2| 455.6| 460.1| 469.9| 474.1

Consumer interest payments, ...... 1.5 .5 2. 8. 9.1 10.1| 11.3| 12,7 1.8 12, 12,5{ 12.8| 13.2

Personal transfer payments to for-

CIBNerS. cvvereervirarrrenaanens .3 2 .2 .4 .5 .6 .6 .6 .6 .6 .6 .7 7 .6
Equals: Personal saving.........ocoeveuss 4.2] —.9| 11,0} 13.1] 21.6] 19.9 24.5| 25.7{ 27.0{ 28.5| 26.7| 26.6| 24.5] 30.4
Disposable personal income in constant (1958)
ollars. .co.icevneis eriaees erereeriaons 150.6] 112.2] 190.3| 249.6| 367.3| 381.3{ 406.5( 430.8] 451.6| 443.9 448.4| 447.9| 452.2| 457.6
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)
1966 1967
Item 1965 | 1966
Mar., | Apr, | May | June | July | Aug, | Sept. | Oct. | Nov, | Dec. { Jan. | Feb. | Mar.?
Total personal income.............. 535.1) 580.4| 569.0| 570.5| 573.0| 577.2| 580.0/ 585.4| 590.0 594.4| 598.5| 601.8 607.5| 609.7| 613.1
Wage and salary disbursements, . 358.4| 392.3| 382.9| 384.7' 387.0[ 390.5] 393.7| 397.0 399.5{ 402.3| 405.1| 407.4| 410.7| 411.2( 413.4
Commodity-producing industri 144.3| 158.2| 155.4| 156.0{ 156.8| 158.1| 158.2| 159.8] 160.7| 161,5| 162.4| 162.9] 163.9| 163.0| 163.4
Manufacturing only........ 115,5| 127,2| 124.0| 125,2| 125,9| 127.0) 127.1| 128.9| 129,.6] 130.7| 131.4| 131.4] 132.2| 131.1] 131.6
Distributive industries,..... .. 86.7) 93. 91.4/ 91.5| 91.9; 92.8] 93.6/ 93.9| 94.4] 95. 95.8{ 96.5| 97.5/ 97.7} 97.9
Service industries.........000 ..] 358.1] 63.5] 61.7] 62.0f 62.5] 63.0| 64.0| 64.5 64.9| 65.4| 65.8| 66.2| 66.7| 67.2| 67.8
Government. s cvvvrrsiiaiiareas 69.2 77.4| 74.5{ 75.2; 75.9] 76.6/ 78.0| 78.8| 79.5{ 80.2] 81.0| 81.9| 82.7| 83.5 84.3
Other laborincome................ 18.5 20.8| 20,2] 20.4{ 20.6/ 20.7{ 20.9] 21.1} 21.3} 2t.5] 21.7| 21.9| 22.2( 22.5| 22.8
Proprietors’ iNCOMe. v.vuvuivviannes 55.8] 57.8/ 58.8] s58.2y 57.9| S7.6{ 57.31 57.3] 57.3| 57.2] S57.4] 57.8{ 57.9| 57.4] 57.0
Business and professional......... 40.7] 41.8] 41.5| 41.5| 41.6] 41.7| 41.8] 41.9| 42.0] 42.1] 42.2| 42.4) 42,7| 42.6 42.5
Farm...oeeeereettonerecrancnss 15.1 16.0{ 17.3| 16.7] 16.3| 15.9] 15.5 15.4| 15.3] 1S5.1] 15.2| 15.4] 15.2| 14.8| 14.5
Rental income..ocovvieennnas veeoo] 18.3] 18.9) 18.7] 18.7 18.8 18.8 18.9| 18.9| 19.0[ 19.0[ 19.1] 19.2] 19.2| 19.3] 19.4
Dividends, covevveiiiiirniierannss 19.2| 20.9| 20.9| 21.0| 21.2| 2t.1] 21.1} 21.0] 21.2] 21.2[ 21.2| 19.8| 21.3} 2L.5| 21.7
Personal interest income............ 38.4] 42.8| 41.4] 41.8| 42.1] 42.3] 42.6] 43.1| 43.8] 44.3| 44.8] 45.3| 45,7 46.0[ 46.3
Transfer payments.................| 39.7| 44.6| 42.9| 42.6| 42.5 43.2| 43.5| 45.1] 46.0f 47.2| 47.8| 48.9 50.0/ 5l.5 52.2
Less: Personal contributions t‘or
social iNSUrance. .. .vveveonneas . 13.2{ 17.6¢| 6.9 17.0] 17.1| 17,2 17.9 18.1] 18.2} 18.3| 18,5 18.6| 19.7{ 19.7 19.8
Nonagricultural income............. 515.6| 559.7( 547.0) 549.1| 551.9| 556.5| 559.8] 565.4| 570.1| 574.6/ 578.6| 581.7| 587.5| 590.0( 593.5
Agriculture income,....... [ 19.5| 20.7| 22.0| 21.4{ 21.0| 20.7{ 20.2{ 20.1} 20.0! 19.8 19.9| 20.1| 20.0{ 19.7] 19.5

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

For notes see p. 151 of January 1967 BULLETIN.
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Nore~—Quarterly data are seasonally adjusted totals at annual rates.

For notes see p, 151 of January 1967 BULLETIN,



658 BANKS AND BRANCHES APRIL 1967
NUMBER IN OPERATION ON DECEMBER 31, 1966
{
Commercial and mutual savings banks Number maintaining branches or additional offices!
Commercial Commercial
Mutual Mutual
State savings savings
Member Nonmember Member Nonmember
Total Total
Total Total
Non- Non- Non- Non-
Na- | State { In. in- In- in- Na- | State | In. in- In- in-
tional sured | sured | sured | sured tional sured | sured | sured | sured
United States2.............. 14,274|13,770| 4,799{31,351} 7,385 235 330( 174| 3,573| 3,313| 1,406 454 1,435 18| 183 kil
Alabama......cooovvenvina, 267) 267 87 24 56 32 6|
Alaskaieerceornroarann Ceras 14 12 Sleeiins 8 Sho.....
Arizona..cocieiiiiiean 18 18 4 1 10 1
Arkansas.,....o000nann e 2461 246 67 18 64 28 7
California.......co0uvus Veras 193 193] 91 14 118 46 12
Colorado. ., o 252 252 117 170 814 37[cevivddeevendl A Teevaasforanes
Connecticut n 137 67 30 [ 44 21 6|
Delaware, .. ..., - 22 20 5 2 9 2 2
District of Colum . 4 14 9 3 13 8 3
Florida,.. .. 198 8 | T IR
Georgia. 58 13 77 25 7
Hawaii 2000 8 2.,
Idaho. 9 7 14 6 3
Illinois. . 422|103 A PR P
Indiana......ovvvvnennianns 123 83 172 64 28
Towa... 102 57 502 196 196] 35 13
Kansaseeeooovaonarrtnianee 601 601 170 41 388 51 51 25 7
Kentucky....oovvvnnn. 3481 348 80 14| 248 105} 105 41 8
Louisiana....... vevoes 220] 220 47 10 162! 100 100] 32 8
MBINE. e vivrrrrnnsreianes 76, 44 2t 6 14 3 41 33 15 4
Maryland.,.. . ovievieeianen 128 122 49 7 65 1 [ 68 63 28 6
Massachusetts 3, .. ..... 340 162 90 18 50 4 8 170 201 118 66 18]
Michiganesscvvaierens 347 47 99 114} 132 2liiiiaiferana 188§ 188 65 60
Minnesota. .. oevevinccanes 724 723 194 29 496 4 ) | PN 5 5 2l
Mississippieesiveeeveracaans 190] 190] 36 6 T2 | A RPN NN 99 99 27 b
Missouriveasssieas seveiaans 661 661 98 79 475 69, 69 19 17
Montana. .o vesevieniaran 132 132 49 42 40 1 | 1
Nebraska. . . ceendd 4391 439 126 13] 294 27 27 18 1
Nevad@.ovevreresiesioianas 9 9 3 3 3 6 6 2 3
New Hampshire.....ooco00. 107 75 52 1 19 33 25 20| 1
New Jerseye o onvreeeisnaaas 253 232 148 44 37 170 159 103 33
New MexXico.soveevesiiinnss 64 64 34| 7 23 40| 40| 15 4
New Yorkeooueoroooneoaa ) 464 338 190 83 38 258 175 95 56
North Carolina............. 137 137 27 4 105 81 81 20 3
North Dakota,.e.oooereinnns 167 167 42 3 119 43 43 8 1
Ohio., .. 538 537 226 125 185 246 246 133 49
Oklahoma 420 420 220 23 176 37 37 28 2
Oregon, ... 53 52 13 2] 34 26| 25 5 1
Pennsylvania. 553 546 354 37 145 240] 234 153 18
Rhode Island. 18 11 4 1 4 18 11 4 1
26 6 92| 67 67 21 3
34 25 107 37 37 9 3
71 9 209 118] 118, 56 5
546 70| 521 33 33f...... 4
13 12 30 21 21 4 7
27, 20| 1 [ 24 22] 13f....., Gleviinn 2o e
Virginia,..... creaaa 114 51 B6lseeeaoloorane]|ernenns 136 136 71 24 L. 3 | P B P
‘Washington, . Ceereenas 100 95 28 10 56 1 5.0 43 40 14 5 21 AN K] P
West Virginia, .o.oooovevnnnn 1901  190] 80 34, 75 ) 1 PSS P P O D D P PN
Wisconsin,e..ovvenenns Veree 594 591 112 52 424 3 K] P 106 106 12, 8 B6[ioiveo]|ioveni]onrans
Wyoming. ...... teanen 69 69 40| 14 ) E] P PO RIS PRI AN R PP PR I [P PRI
Virgin Islands2.......0 000 0e 1 1 ] P PR R A PN 1 1 Hevvisddens PP PP A PR

1 Excludes banks that have banking facilities only; banking facilities
are shown separately; see note 4,

2 Includes 1 national bank in the Virgin Islands, with 3 branches, that
became a member of the F.R. System in 1957, X
p 3 State member bank figures include 1 noninsured trust co, without

eposits,

4 Banking facilities (other than branches) that are provided at military
and other Govt, establishments through arrangements made by the
Treasury; they are operated by 182 banks, 68 of which have no other
type of branch or additional office.

5 Each bank is reported once only—according to the widest area in
which it operates branches or additional offices.

Note.—Each branch and additional office is located in the same State
as its parent bank except that 1 national bank in N.J. has a branch in Pa.;
1 national bank in Calif. has 2 branches in Wash. and 1 in Ore,; 1 non-
insured (unincorporated) bank in N,Y. has 1 branch in Mass. and 1 in Pa.;
2 insured nonmember banks in Puerto Rico have 7 branches in N.Y, In
the table these branches are shown according to their own location rather
than that of the parent bank.
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NUMBER IN OPERATION ON DECEMBER 31, 1966—Continued
Branches and additional offices !
Class of bank Location
State Commercial banks Outside head office city
Mutual Bank.
Memb N b s nead fack
ember onmember anks ea 4
‘Total office | In head | In con- i‘;gﬁ n- | ties 4
Total N I N I N city office | tiguous uoulsg-
a= n- on- n- on- county |counties H
tional State sured | insured | sured | insured counties
United States 2,......] 17,405 | 16,648 | 9,407 | 33,493 5,539 | 2,562 | 2,809 260
Alabama.......... ‘e 180 73 7 10 6
Alaska. . .veverrinens 50 22 8 5 s
ATiZON&scvvvveenreas 276 64 76 39 6
ArKansas....cooevvae 118 55 5 1 1
California,..,........ 2,492 | 2,492 324 507 | 1,293 46
Colorado............ ) S IS B FARN PRRTT! TR U FERT T PO OIS I B A T T 8
Connecticut,s . veviys 449 253 54 13 [0
Delaware,.voieieone. 78 38 23 L 3 N
District of Columbia,. 88 FPTRIN Veserses Cissenes 6
Florida,cocisvaeasnns ) S U P I . 18
Georgla. e irvieries 202 4 8 43 9
Hawaiisooioioirenres 114 29 |..... 44 6
IdahOseecisarnennn . 139 13 25 90 1
FUE T R T I T S e P I ceeeenae 5
Indiana...coovenienns 503 235 [...... Y PN . 4
. 250
. 51 2
i 242 1
Louisiana. cae 284 2
Maine,co.oevvieennns 193 3
Maryland, .o.vovviss, 443 106 133 70 9
Massachusetts 3 . 780 386 8 1 3
Michigan. 985 347 170 10 4
Minnesota 91 91 6l 3 fieiiiiidiinniendianiicnd] 9 hiiiiniefian eoefies cvenelinarenes
Mississippi 258 85 k1] 27 4
Missouri..oveeeiinnns 69 P NN PRI 2
Montana. . T 1 2
Nebraska. . 27 I TR T sedses . 1
Nevada..... . 69 14 11 27 1
New Hampshi 42 19 errees 1
New Jersey.oeeeeres. 736 484 | O EER 7
New Mexico. voveoeen 9 33 8 1 3
New Yorkisoeonsaoo] 2,290 2,047 660 376 86 11
North Carolina,...... 786 8 91 167 384 4
North Dakota,..e..es 59 31 20 [ieeinene 2
Ohio.esiviresaaeannd] 1,007) 1,007 570 301 | 1361........ 526 14 (........ 2
Oklahoma, cvies a7 A7F 28 2 Tleeieiediieiiiidderennies] 3T hevenred]eeene cerfeeine N 5
Oregon,e.... 27 7 33 38 148 1...... Ve
Pennsylvania.........] 1,398 1,330 575 402 1 8
Rhode Island....e.0o 169 12 66 31 25 2
South Carolina....... 2961 296 1911 3 1024........ 51 37 135 6
South Dakota....... . 83| 83| 42¢ 7| 3M4f....... 30 23 18 |ovvuetn
Tennessee.eosesss 370 124 7 8 7
TeXaSeeereecorasnnss M M4 4 30 heiiiiidiiiiiinieseiiees] 34 Leee... veessesafencoes .o 19
Utahssrvons 108 55 24 |ouuiiens 36 11 39 3
Vermont. 61 59 33 ..... 26 [.... 7 26 21 T loeverass
Virginia, e cceeeorsone 593 593 369 T 146 19
Washington, . 441 421 355 118 3
West Virginia. . vassssefecierorifiens I R CE T L T T P S P Y Pt PRSP tesstesreenaa
Wisconsin..... 171 171 24 vesrae 2
Wyoming.... [STTTTN IR P P I A A O Y T N P . 1
Virgin Islands 2., . 3 3 3 3
Nonmember Mutual
. Member banks banks savings banks
Location of branches with respect to head office 5
National | State | Insured ig&'}e’d Insured ig&‘,‘e’d
Banks with branches or additional offices (except banking facilities) 2...., 1,406 454 1,435 18 183 i
In head office CltY. e oo vieivirriieniesiiniivssuneren Cieveeserens 487 150 394 6 73 27
Outside head office city:
In head office county............... eeiiereaeas eieans 688 210 764 3 66 44
In contiguous counties,e.evasrans rrireerieniaenes 164 60 238 6 39 6
In noncontiguous counties 2 . v veeriiiiiiiiiirriiaeiiiiians 67 34 39 3 5 veeeaens
Branches and additional offices (except banking facilities) 2 ......... AN 9,407 3,493 3,686 62 614 143
In head office CitYeasserseserssrarroororivosersssessrantosias . 3,233 1,589 1,196 20 386 n
Outside head office city:
In head office county, .... 2,772 985 1,56t i8 138 65
In contiguous counties, ... 1,304 528 625 20 78 7
In noncontiguous counties 2,098 391 304 4 12 [eeeenenes
Banking facilities4 ............ Ceeseseriereiieraanene 204 25 ) S P N TR T
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OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

(Averages of individual ratios expressed as percentages)

Size group—total deposits Ratio of time deposits to
(in thousands of dollars) total deposits (per cent)
All
Item groups
1,000 | ¢ 600- | 2,000-| 5,000~ |10,000-|25,000-|s0,000-| Over | U; 50
s ~ nder
and 172,000 | 3,000 | 16,000 | 25,000 |'50,000 |109,000[100,000 25 | 25-50 | and
over
Summary ratios;
Per of total capital
Net current earnings before income taxes.] 15.0 8.7 11.0 13.1 15.4 16.4 17,0 | 16.6 | 17.3 15.3 15.6 14,2
Net income before related taxes..... 11.6 7.1 8.8 10,1 | 12,0 12,6 13.0; 12,4 13,5} 12,8 12,1} 10.7
................. 8.8 5.9 7.2 8.1 9.2 9.4 9.5 9.1 9.6 9,5 9.1 8.4
Cush dlv(dends declared....oooon.n. 3.1 2.0 2.4 2.6 3.0 3.4 3.8 4.1 4.6 3.7 3.2 3.0
P tage of total assets:
e"l"coet'a':l gpeiﬁting TOVENUO, « v evveocrnnnsns 5.28] 5.35| 5.33 5.36, 5.24| 5.27| 5.24] S.22 131 4.81 5.27| 5.38
Net current earnings before incoms taxes. 1,2 1.10 221 1,26 .27 1,26 . 1,22] 1,33 1,60 1,32 12
Net INCOMO. 1 vt seastnrsssarrtsraries 74 .75 i . .76 . 7 . . 1.00 . .66
Sources and disposition of income:
Percentage of votal operating revenue
Interest and dividends on:
U.S. Govt, securities, .. vov oo ovvaenees 19.4| 22.3 24.9 22,6 | 20,2 17.4 15.6 14.5 11.0 23.4 18.9 19.1
othersecurities........-.-..-..----- 7.8 3.8 5.0 6.6 8.2 8.9 9.1 8.7 8.2 7.2 7.6 8.1
Revenue on loans. s «oecvraoraccns 63.6 | 65.1 61.6 62,4 | 63.2 64.2 64,6 | 65.3 68.4 59.6 63.2 64.9
Service charges on deposlt accounts 5.5 5.4 5.3 5.4 5.5 6.0 5.9 5.6 4.5 6.1 6.2 4.7
All other revenue, ..o .ooveceveras 3.7 3.4 3.2 3.0 2.9 3.5 4.8 5.9 7.9 3.7 4.1 3.2
Total revenue. .. ....oovversaasrons 100.0 § 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 } 100.0 | 100.0
Salaries and Wages..eev oo ireiroaraa. 23,9 | 35.8 30.3 25.8 | 23.1 22,0 22,0 21,6 | 21.2 32.3 25.3 20.8
Officer and employes benefits. .......... 2.6 2.3 2.2 2.3 2.5 2.7 2,9 3.0 3.2 3.0 2.6 2.4
Interest on time deposits, .......... e 29,6 15.3 21.8 27.6 | 31.0 2.1 31.8 32,3 30.0 8.8 25.7 37.9
Net 0CCUPANCY EXPENSE, v e ceerrvroains 4,1 5.8 4.5 4.1 4.0 4.1 4.2 4,3 4.1 4.8 4.5 3.7
Other current CXpenses, . v.ooecrocsvrars 15.5 19.1 17.5 16.0 14.8 15.1 15.0 15.3 15.2 17.5 16.4 14,1
Total exXpenses . coooocevevsoiss ... 75,71 78,3} 76,3 15.8) 75.4) 76.0| 75.9) 76.5} 73.7| 66.4| 74,5 78.9
Net current earnings before income
[ T 24,3 | 21.7 23.7 24,2 24,6 | 24.0 24,1 23.5 26.3 33.6 25.5 21.1
Net losses (or recoveries and profits ) l. 3.6 3.4 3.2 3.7 3.3 3.5 39 4.1 4.5 3.7 3.8 3.4
Net increase in valuation reserves., . 1.7 .6 1,1 1.7 2.0 1.8 1.7 1.6 1.2 1.4 1.8 1.7
Taxes on net income. ..o ..o . 4,5 2.7 3.6 3.8 4,5 4.8 3.0 4.9 6.1 7.3 4,9 3.4
Net income afler taxes. . .......0 4 veeaa 14,5 15.0 15.8 15.0 14,8 13.9 13.5 12.9 14,5 21,2 15.0 12.6
Rates of return on securities and loans:
Return on securlties:
Interest on U.S, Government securities, .. 4,371 4.61 4,43 4,55 4,401 4,30] 4.20] 4,15 4,02 4,39 4,39 4.35
Interest and dividends on other securities. 3.47 4.25 3.91 3.69) 3,35 3.26 3.36 3.33 3.36 3. 3.46| 3.51
Net losses (or recoveries and profits ) 1, .16 .03 .02 .09 27 34 . .
Return on loans:
Revenue on 1oans, .o..eovvvevinianines 6,93] 7.90f 7.32| 7.09 6.92] 6.84 6.78 6.56| 6.41] 6.92 7.00{ 6.86
Netlosses Licaioiiisanas Ceeretaesaaied ; .25 .27 .30 3 2 .17 . .27 .23
Distribution of assets:
Percentage of total assets:
U.S. Government securities 22,5 25,3 28.3 25.5 23,2 | 20.8 19.1 17.8 13.8 24.4 21.9 | 22.7
Other securities. , 12,2 6.1 7.7 103 12,9 14,1 | 14,21 13.6 | 12,5 | 11.2| 12,0 | 12.6
LoanS. . eeevces 48,8 | 45.1 44.8 47,3 | 48,1 49,7 51.1 52,1 54.6 42,0 47.8 51.2
Cash assets. . 14,7 | 21.5 17.7 15.2 14.1 13.5 13.6 14.4 16.7 20.9 16.3 1.7
Realestateassets. 1.6 1.7 1.4 1.6 1.6 1.7 1.7 1.6 1.4 1.4 1.7 1.5
Other ratios:
Total capital accounts to:
Total AISEStear e trsncrsrrnarorsvoesons 9.0 15.0 12,3 10,3 8.6 1.9 7.6 7.5 7.8 11.1 9.1 8.5
Total assets less U.S, Government securi-
ties and cash assets............ vereodf 15,1 29,5 24.8 18.1 14.1 12.3 11.4 11,2 11,3 22.1 18.5 13.3
Total deposits........ooevnvvveiian e 1002 18.7 14.6 11.8 9.6 8.8 8.4 8.3 8.8 12 10.4 9.5
Time to total deposits.......covvveiieras 46.41 27.1 | 36.8 | 44,9 48.2 | 49,8 | 48.6 | 47.6 | 43.0 ] 13.6| 39.6 | 60.2
Interest on time deposits to time deposits2, , 3.70] 3.38] 3.54| 3,621 3.68) 3,70 3.771 3.90] 4.02; 3.30 3.76)] 3.7
Trust department revenue to total revenue2, 2.7 Joeerens .3 1.9 1.4 1.9 2.8 3.3 5.1 4.0 3.0 2.1
Number of banks3.............co0000s vore) 6,078 72 374 | 1,621 | 1,540 ( 1,379 480 255 357 555 | 2,804 | 2,719

For notes sce second following page,
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OPERATING RATIOS BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

(Averages of individual ratios expressed as percentages)

Banks with ratios of time Banks with ratios of time Banks with ratios of time

to total deposits of to total deposits of to total deposits of
under 25 per cent 25-50 per cent 50 per cent and over
All
Item fgroups Size group—total deposits (in thousands of dollars)
2,000 | 5 000-| 5,000-] Over | 2990 | 2 000~ 5,000-| Over | 2:9°0 | 2 000-| 5,000-|
Over
Jnd 175,000 23,000125,000] 22 15,000 |24, 00025, 000] 213 | 5,000 [24,000]25,
Sumamary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes 15,01 11.6 | 14,51 17.8 | 19.8 | 11,1 | 13,5 16.6 | 17.6 | 8.4 ]| 12.3 | 15.0 | 16.0
Net income before related taxes 11,6 ] 10.3 | 12.2} 14,5 | 16.6 | 8.6 | 10.3 | 13.0 | 13.7 6.2 9.2 1t.4 | 11.7
Net income........ 8.8 8.4 9.4 10.2 | 10.5 7.0 8.3 9.7 9.6 3.1 7.4 8.9 9.1
Cash dividends declared . . 3.1 3.5 3.8) 3.5 4.2 2.1 2.5 3.2| 43 1.5 2.3 3.1 3.9
Percentage of total assets:
Total Operating revenue. . ....oovvvevuseesens 5.28] 4.821 4.79] 4.82| 4.87) 5.52| 5.44| S5.22| 5.09| S5.58) 5.47| 5.32} 5.38
Net current earnings before income mxes...... 1.26] 1.45| 1.60f 1.68f 1,721 1.22) 1.29} 1.35 1.3§ .84 1,111 1.18%) 1.12
Net income, «...000s Petevereiaes etaeriies .74] 1,05 1.03 .97 .89 77 .77 .79 73 47 .66 .
Sources and disposition of income:
Percentage of total operatlng reventie:
Interest and dividends on:
U.S. Governmeont securities. . .ovvvvrvrvinas 19.4 1 26.7 | 25.1 | 21.7 | 13.3 | 24.0 | 21.7 | 18.9 | 13.5 | 22.8 | 22.7 | 18.6 | 14.3
Othersecuritles...... ........ . 7.8 4.7 8.2 8.1 6.9 4.6 6.5 8.4 8.1 5.4 6.2 8.7 9.6
Revenue on 10ans..ovevuivasvanes . 63.6 ] 60.3 | 57.9| 59.4| 65.1 | 62.2 | 62.4 | 62.5 | 66.2 | 64.1 | 63.8 | 65.1 | 66.0
Service charges on deposit accoums 5.5 5.3 5.8( 7.3 571 5.7 6.2 6.7 54 47 44 47| 5.3
All other revenue, ........ovuenves 37| 3.0 3.0 3.5| 9.0 3.5| 3.2| 3.5| 6.8 3.0| 2.9 2.9 4.8
Total revenue. .vvvvvavervars ...J100.0 |100.0 [100.0 (100.0 (100.0 [100.0 [100.0 {100.0 |100.0 {100.0 [100.0 {100.0 {100.0
Salaries and wages. ... .o.vi0ns vevreen ] 23.9 | 38,7 | 32.7 | 29.1 | 25.1 | 29.6 | 27.2 | 24.8 | 22.4 | 25.3 | 22.1 | 20.0 | 20.3
Officer and employee benefit 2.6 2.5} 29| 3.3 | 3.5] 2.0 2.3 2.7( 3.2 2.2} 2.1 | 2.4 2.8
Interest on time deposits. . .. e 29,6 5.8 8.3]10.5 ] 13,3 | 22.6 | 24.7 | 26,1 | 27.4 | 34,9 | 37.0 | 38.5 | 38.4
Net OCCUPANCY EXPONSO, 4« oot venrerrrronnsins 4.1 4.6 47 5.2 43| 49| 4.6] 4.4 4.3 | 45| 3.5| 3.6 4.1
Other current eXpenses. . .....veeoes sevesse-, ) 15.5]1 18,0 17.5 | t6.8 | 18.1 | 18.1 [ 16.9 | 16.0 | 16.0 | 16.9 | 14.5 | 13.8 | 13.6
Total eXPONSeS. .us e vererrriarntienisins 75.7169.6 | 66.1 | 64.9 | 64.3 | 77.2 | 75.7 | 74.0 | 73.3 { 83.8 | 79.2 | 78.3 | 79.2
Net current earnings before income taxes.,.] 24.3 | 30.4 | 33.9 | 35.1 | 35.7 | 22.8 | 24.3 | 26.0 | 26.7 | 16.2 | 20.8 | 21.7 { 20.8
Net losses (or recoveries and proﬁls +) 3.6| 2.5] 40| 44| 3.5 3.7] 3.9 3.6 | 4.1 3.3 3.3 3.1 4.3
Net increase in valuation reserves. g 1.7 1.0 1.3 1.6 | 2.2 .8 1.8 1.8 1.8 1.6 1.6 1.9 1.1 -
Taxes on net income, .......... A 45| 49| 6.7 8.8 (11,1 | 3.31 3.6 53| 6.3 | 2.1 3.1 3.7} 3.4
Net income after taxes. oo veviirierrreirnines 14.5 ] 22.0 ( 21.9 [ 20.3 | 18.9 | 15.0 | 15.0 | 15,3 | 14.5 | 9,2 | 12.8 | 13.0 | 12.0

Rates of return on gecurities and loans:
Return on securlities;:

Interest on U,S. Government securities........ 4.37] 4.33] 4.57| 4.29] 4.08| 4.53| 4.62| 4.36] 4.11 4.47| 4.46( 4.35] 4.17
Interest and dividends on other securities......] 3.47] 3.69| 3.08) 3.17 361 3.95 3.92( 3.19| 3.32 4.32] 3.65| 3.42) 3.39
Net losses (or recoveries and profits -+)t....... .16 .03 .07 A6 , 0! .09 14 .36/ .01 A1 17 .34
Return on loans:
Revenue on 10ans,,co.o.veveerares eseestiee 1 6.931 7.16] 6.99) 6.81] 6.34| 7.69| 7.23} 6.98 6.51| 7.15( 6.98( 6.8l 6.77
Net 1083681, 00vieiieniriiieennes 25| .14 .26 .32 .21 .38 .38 .25 .19 .32 .27 .20 .2t
Distribution of assets:
Percentage of total assets:
overnment securities. . ... .. 25.4 | 23,4 | 15.2 | 27.8 | 24.6 | 21.8 | 16.5 | 27.5 | 26.5 | 22.1 | 18.0
Other securities 13,21 12,1 | 10.3 7.5]10.2 | 13.5 | 12.5 7.5 9.5 | 13.6 | 15.2
LoanS,...... 40.2 { 42.6 | 50.0 | 44.6 | 47.0 { 47.0 | 51.8 | 50.3 | $0.0 | 51.2 | 83.6
Cash assets. . 19.8 1 20.2 | 22.4 | 18,2 | 16.4 | 15.8 | 16.9 | 13.1 | 12,3 ]| 11.4 | 11.3
Real estate asse! PRI 1.4 1.6 1.5 1.7 1.8 1.7 1.7 1.4 1.3 1.5 1.4
Other ratios:
Total capltal accounts to:
Total aSEEta. v vurrasrrss 9.0]13.2|11.5]| 9.6 | 8.9} 12.5110.4 8.4| 7.8 127 9.7 8.0 7.2
Total assets less U.S. Government securities
and cash assets......coeennenes N v 15.1129.4 22,61 18.1 | 14.6 24,9 | 18.4 | 13.9 ] 11.9 | 22.5| 16.4 | 12.3 1 10.2
Total deposits. v evvverieoreiorrerrarsnensoa j 10,2 15.6 1133 11,0 10,2 | 14,8 | 12,0 | 9.4 | 8.8 | 157 11.0 8.9 8.0
Time to total deposits.....cciveevriarsoins ] 46.4 9,71 13.0| 15,7 | 18.8 | 38.1 | 39.8 | 39.8 | 39.2 | 60.1 | 60.7 | 60.4 | 59.0
Interest on time deposits to time deposml. ....] 3.70] 2.97] 3.16] 3.59 3.70| 3.70| 3.72| 3.71| 3.94] 3.69| 3.64] 3.69| 3.84
Trust department revenue to total revenue?, ... | 2.7 @ 3.2 2.6 6.0 9| 2.2 1.8 4.2 (] .8 1.6 2.9
Number of banks?..v.vnvieiiiiereresnseeniesee..]6,078 128 219 | 152 56 | 211 726 11,293 | 574 | 107 | 676 |1,474 | 462

For Nortss seo following page.
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OPERATING RATIOS BY FEDERAL RESERVE DISTRICT
(Averages of individual ratios expressed as percentages)
Federal Reserve district
I dis
em ise . .
tricts | Bos- | New [Fhila| Cleve-| Rich.| At- | Chi- | st | Min-| Kan- San
ton | York :}ﬂ; land |mond | lanta | cago | Louis | "SEP c’:‘i‘fy Dallas l:i":c“‘;
Summary ratios:
Per of total capital s
Net current earnings before income taxes...... 15.0115.2 | 14,0 | 13.3 | 14,3 | 15.7 | 15.9 | 15.6 | 15.7 | 15.5 | 14.8 | 14.8 | 12.6
Net income before related taxes............... 11.6 | 12.2 | 10.6 | 10.7 | 11,7 | 12,6 | 11.9 | 12,0 | 12.4 | 12,5 | 11.4 | 10.8 | 8.3
NetinCome, . ..vvviverrerracerinnians 8.81 87| 83! 84| 9.0 89| 9.1} 9.2 9.6 94| 88| 8.6 5.9
Cash dividends declared 3.1 3.7| 3.3 3.2 3.2 3.1 2.8 3.0 3.0 3.7 3.2 3.2 2.4
Percentage of total assets:
Total operating revenue ... .oooevvvnairian.as 5.28] 5.66/ 5.34] 5.06f 4.92] S5.,39{ 5.52| 5.03 4.79| 5.41| 5.39{ 5.36] 6.35
Net current earnings before income taxes...... 1.26] 1.43} 1.12] 1.22f 1.23] 1,38 1.29] 1.17{ (.32} 1.21f 1.35 1.30 1.10
Net income.,......., e .74 .82 .65 .77 .77 .77 .74f .70 .80 .74 .79 .75 .48
S and disposition of i H
Percentage of total operating revenue:
Interest and dividends on:
U.S. Government securities. . .........ovvus 19.4 1 13.2 | 15.2 | 17.6 { 21.1 | 18,2 | 18.0 | 23.6 | 24.7 | 20.5 | 19.1 | 16.5 | 15.2
Other securities. e oo evvaveriaiias Cervees .1 78] 57, 87| 88| 79| 6.8 8.5} 7.9 86| 9.4 6.2 B3| 5.3
Revenueonloans.....ooovvvviiiinaiiiin, 63.6 167.3166.8|66.8|64.3167.1|62.1]60.3{60,3|59.8]645]65.4|66.7
Service charges on deposit accounts 5.5]1 87 5.8 3.1 4.0 4.2 7.3 4.7] 3.4 55| 6.8 6.5| 8.0
All other revenue. .. ..oovvvvveeinvereiianias 3.71 s.1 3.5] 3.7} 2.7 3.7 41| 3.5] 3.0 48| 34| 3.3} 4.8
Total FEVENUO ., s o v vuvvereironarsiaerss 100.0 {160.0 {100.0 |100.0 {100.0 [100.0 (100.0 |100.0 |100.0 |100.0 [100.0 (100.0 |100.0
Salaries and wages. . .....oovi ittt 23.9126.6 22,1 )19.5(20.2|22.2|24.5(22.7]23.4|22.8)27.8(27.4]25.8
Officer and employee benefits..........vvvvie. 2.6)] 3.5| 29| 2.5] 24| 2.5| 2.6 | 2.5| 2.4 2.8] 26| 2.2| 2.6
Interest on time deposits,.......cooviei i, 29.6 1 21.5 | 36.1 | 36.2 | 34.0 [ 30.7 [ 27.7 | 33.1 | 27.5 [ 34.3 { 23.8 | 22.6 | 31.3
Net OCCUPANCY @XPeNSe. . oo oot vviarerarroeson 4.1 5.2 4.2 3.5 3.3 3.7 4.6 3.7 4.0 3.5 4.1 5.5 5.2
Other Current 6Xpenses. «vc..coeovvreriosaaios 15.5117.7 | 13.8 | 14.3 | 15.2 | 14,9 | 17.0 | 14.4 | 15.0 | 14.2 | 159 | 17.4 | 16.9
Total EXpenses. .vovrvee v iiioreiisnnses 75.7 | 74.5|719.1 | 76.0 | 75.1 | 74.0 | 76.4 | 76.4 | 72.3 | 77.6 | 74.2 | 75.1 | 81.8
Net current earnings before income taxes...| 24.3 | 25.5 | 20.9 | 24.0 { 24.9 | 26.0 | 23.6 [ 23.6 | 27.7 ('22.4 { 25.8 | 24.9 | 18.2
Net losses (or recoveries and profits +)1....... 3.6| 3.2 3.5| 29 3.0 3.0| 3.8| 3.2] 3.7| 24| 41| 51| 5.1
Net increase in valuation reserves. el 1.7 1.7 1.6 1.7 1.5 2.1 1.9 2.0{ 1.9 1.7 1.6 1.1 1.3
‘Taxes on net income, .. 4,51 59| 3.4| 4.2 4.7 6.1 4.3 4.2 5.1 | 4.3 4.7 3.8 3.4
Net income after taxes,vves e v vvvreeiiniiiies 14.5 ]| 14.7 [ 12.4 | 15.2 { 15.7 | 14.8 | 13.6 | 14.2 | 17.0 | 14.0 | 154 [ 149 | 8.4
Rates of return on securities and loans:
Return on securitles:
Interest on U.S. Government securities. , 4.371 4.35] 4.31| 3,95 4.20{ 4.50] 4.58] 4.23| 4.44] 4.44| 4.46] 4.47| 4.69
Interest and dividends on other securities 4 3.471 3.74| 3.42 3.42} 3.35| 3.43} 3.73] 3.27| 3.28] 3.42( 3.71] 3.32| '3.95
Net losses (or recoveries and profits +)1,,..... .16 .22 .24 .14 19 .16 1 .18 .13 .22 13 A2 .19
Return on loans:
Revenue onloans.......oovvieviinnrinnnanes 6.93] 6.86| 6.77] 6.49| 6.39| 7.09| 7.34] 6.59| 6.70| 6.91] 7.25| 7.31| 7.71
Net 1058€8 oo uerinrrenr s i inrienienineins .25 ' .21 .18 150 .20 .32 17 .19 a1 .3 .45 .60
Distribution of assets:
Percentage of total assets:
U.S. Government securities, ............ e ] 22.5117.0 18,5 | 21,9 | 24.3 | 21.4 | 21.1 | 26.8 | 26.4 [ 24,2 | 22,3 | 18.1 | 20.0
Other securities. o oo v v iiiiiiesen, 12.2 9.7 | 14.1 [ 13.2 | 11.6 | 10.9 | 12,8 | 12.1 | 12.6 | 14.6 | 10,7 | 13.2 8.6
LOAMS. oo vvviur it ivroniritienennins 48.8 | 56.0 | 54.2  52.2 | 49.9 [ 51.6 | 47.0 | 46.3 | 43.5 | 47.1 | 48.4 | 47.2 | 54.9
Cash assets, s vueenienriieniiorionersnianies 14,7 ) 15.1 | 11,3 | 11,3 | 12.7 | 14,1 | 16.4 | 13.2 | 16.0 | 12.4 | 17.1 | 19.2 | 13.5
Real estate assets, o covvvivorioreorrisioesies 1.6} 20| 1.4 1.4 1.4 1.8 24| 1.2 1.4} 1.4 1.4 2.1 | 2.4
Other ratios:
Total capital accounts to:
Total 855€t8. .\ 0eeesireniienneen Creeiisseaies 9.0 9.9 8.6 9.4 8.8 9.5 8.7 7.9 8.8 a.1 9.8 9.6 | 11.4
Total assets less U.S. Government securities
and cash AsSetS.......onviesivinienieeras 15,1 | 15.4 | 12.8 | 14.5 | 14,7 | 15.4 | 14.4 | 14.1 | 16.5| 13.4 | 17.0 | 16.2 | 17.4
Total deposits. . cevvviriiverreirirnnnnenries 10.2 ] 11.6 | 9.8 | 10.7 9.9 | 10.8 9.8 8.8 9.9 9.0 11,1 | 10.8 | 13.9
Time to total deposits. ... ..covvevivivarniininn 46.4 | 35.9 | 56.4 1 60.0 | 55.2 | 48.8 | 42.5 | 50.6 | 39.9 [ 53.8 | 37.7 { 33.9 | 51.8
Interest on time deposits to time deposits2.......] 3.70] 3.85 3.80| 3.39] 3.35] 3.74] 3.94| 3.59 3.58 3.75| 3.70, 3.81| 4.34
Trust department revenue to total revenue2 2.71 41| 3.1 29 3.0{ 2.4 2.8 2.4 2,1 2.5 2.3 2.2 2.9
Number of banks3,..........covviiiiinianiinie. 6,078I 248 | 395 | 386 | 487 | 394 | 501 | 990 | 475 | 491 | 830 | 667 | 214

1 Net losses is the excess of (a) actual losses charged against net in-
come plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net income plus recoveries credited to
valuation reserves; net recoveries and profits is the reverse. Transfers to
and from reserves are excluded.

2 Banks reporting no interest paid on time deposits or trust depart-
ment revenue, as the case may be, were excluded in computing this aver-

age.

3 The ratios for 72 member banks in operation at the end of 1966 were
excluded from the compilations because of unavailbility of data covering
the complete year's operations, certain accounting adjustments, lack of
comparability, etc,

4 No ratios are shown for groups of less than 3 banks, |

Note—These ratios, being arithmetic averages of the operating ratios
of individual member banks, differ in many cases from corresponding
ratios computed from aggregate dollar amounts that will be shown in a

subsequent issue of the BULLETIN., Such differences result from the fact
that each bank’s figures have an equal weight in calculation of the aver-
ages whereas the figures of the many small and medium-sized banks have
but little influence on the aggregate dollar amounts. Averages of individ-
ual ratios are useful primarily to those interested in studying the financial
results of operations of individual banks, while ratios based on aggregates
show combined results for the banking system as a whole and, broadly
speaking, are the more significant for purposes of general analyses of
credit and monetary problems. A

Figures of revenue, expenses, etc,, used in the calculations were taken
from the annual income and dividends reports for 1966. Balance-sheet
figures used in the cc ilations were obtained by averaging the amounts
shown in each bank’s official condition reports submitted for December 31,
1965, and June 30, 1966, Savings deposits are included in the time de-
posit figures used in these tables,
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The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at the end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
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End of
period

1967—Jan.....ocvee
b

Feb.........].

)
D WO NG

NRDWWW
A=A
B=n

Canada | Chile
885 43
946 48
708 43
817 43

1,026 43
1,151
1,076 43
1,086 43
,096
1,061 43
1,024 43
986 45
997 45
1,009 43
1,021 43
1,034 44
1,046 45
1,056 435
1,070 45

End of
period

1963, c0v0cnanennns
1964, ... 0000eens o

1965... 00000t ceees
1966—Feb.........
Mar.

July.eeiiiinl

g.eug.........
Plieesossas
OCtieeieiee

NoViiioraas

DeCovvrerion
1967—Jan,..v.evues

B0issoarses

2,203 247
,228 287
2,243 289
2,343 289
2,107 304
2,404 328
2,404 |........
2,369 s
2,369 l..ouiues
2,370 {eenasen
2,369

2,362 [....0...
2:358 [...o..

2,356 9
51 B A
2,382 |00,
2,414 339

End of
period

1960, cueeccrninns

1961c.vncesininns

1966—Feb.........
Mar.........
APLivecerins
Yooooesns

June.

DecCivsvesas
1967—Jan..eovnee

(In millions of dollars)
Esti-
mated | Afghan.| Argen- | Aus-
restof | istan tina tralia
world
20,295 n.a. 104 147
22,118 36 190 162
3,220 36 61 190
400 36 18 208
25,410 36 71 226
»355 35 66 223
teresse 35 66 223
27,23 35 65 223
ceeane . 35 63 224
....... 35 65 223
27,238 33 64 222
Cevaees 35 67 224
35 70 226
27,258 33 74 228
........ 33 77 226
35 80 225
927,320 35 84 224
. 35 84 227
..... 35 loeveinnn 227
Ger-
France ”}:“ ’* | Greece | India
Rep. of
1,641 | 2,971 76
2,121 | 3,664 87
2,587 [ 3,679 77
3.175 | 3,843 77
729 | 4,248 77
4,706 4,410 78
4,774 | 4,406 108
4,806 | 4,402 108
4,874 4,402 98
4,953 | 4,311 98
5,026 | 4,310 109
5,117 | 4,302 112
5,209 | 4,297 112
5,241 | 4,293 116
5,236 | 4,289 116
5,237 4,290 119
5,238 1292 120
5,236 | 4,290 120
5,235 | 4,289 120
Mexi- | Moroc- | Nether-
co co lands | Nigeria
137 29 81 fooiial
112 29 1581 20
95 29 381 20
139 29 ,601 20
169 34 ,688 20
158 21 756 20
157 21 1,756 20
134 21 756 20
133 21 1736 20
142 21 ,730 20
141 21 4730 20
140 21 [ 1,730 20
138 21| 1,730 20
136 21 , 130 20
117 21 ,730 20
111 21 730 20
109 21 ,730 20
evees . 21 ] 1,730 20
T 21 | 1,730 20

w

LA AA NN LA LALALA LR LALRATA LA L

P Ly TP RYRY R T RY XY
w

O000 COCOODODOCODOD00 e et It Pk s ot

e ed
W

Portu- | Saudi
gal Arabia
552 18
443 63
471 78
497 78
523 8
576 73
592 73
595 69
600 69
603 69
607 69
612 69
626 69
627 69
633 69
641 69
643 69
reesees 69
renies 69

For notes see end of table.
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APRIL 1967 GOLD RESERVES AND PRODUCTION
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United Bl'm ¢

End of South Switzer- Thai- U.AR, Uru- | Vene- | Yugo- or
period Africa | Spain | Sweden | ™y, (" | Taiwan | yo; " | Turkey | (goong) %g‘:" guay | zuela | slavia Sgt‘lle-
mnts 4
19604 c0vieiananreas 178 178 170 2,188 41 104 134 401 4 19
1961, ccuvinninenneas 298 316 180 +560 43 104 139 401 6 118
1962, c0viiiarannnas 499 446 181 667 43 104 140 401 4 ~50
1963, 000000000, veees 630 373 182 | 2,820 50 104 115 401 14 —-279
1964......0000. . 574 616 189 2,728 55 104 104 401 17 —50
1965 0 veiinrneninns 425 810 202 3,042 55 96 116 401 19 —558
1966—Feb.. .\ ovvu.s 499 810 202 | 2,661 55 96 116 401 19 -120
Mar.. 520 788 202 | 2,652 55 92 116 401 20 -30
557 785 202 2,647 55 92 116 401 20 —80
581 785 203 2,630 55 92 116 401 20 —-36
640 785 203 2,648 59 92 116 401 20 ~191
677 78S 203 2,683 59 92 106 401 20 —401
672 785 203 2,681 59 92 105 401 20 —~388
664 785 203 2,681 59 92 100 401 20 —~299
Clervseees vees 655 745 203 2,680 62 92 100 401 21 -277
Novieevivenaas 637 785 203 | 2,679 62 92 100 401 21 =275
DeCvvieenrons 637 785 203 2,842 62 92 102 401 21 —~424
1967—Jan..oocvvasons 611 784 203 2,679 63 92 102 401 21 -274
€bysoerrenes 581 784 203 2,678 toviiinas 92 97 1] W RS ~289

1Includes 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.8.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 g?p'oslted with the BIS is included in the gold reserves of individual
countries,

2 Adjusted to include gold subscription payments to the IMF, except

those matched by gold mitigation deposits with the United States and,
United Kingdom; adjustment is $270 million,

3 Excludes gold subscription lgayments 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,

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

Note.—For back ﬁ%ures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Suppl to Banking and Monetary Statistics, 1962,

P

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

Aftrica North and South America Asia Other
Period W%rld
erio produc-
tion | South | Rho- | cpo. | GO%80 |United | Can- | Mex- | Nica- | Colom-| y 4o | Philip- | Aue- | An
Africa | desia shasa) States | ada ico ragua | bia pines | tralia { other
11,1 58.8 | 162.0 1 15,2 5.6 14,4 ( 38,0 53.6
8.1 54,8 | 156.6 14,0 5.5 14,8 | 37.7 53.9
7.1 | 54,5 146.2 13.9 5.7 14,8 37.4| 56.6
7.5 51,4 | 139.0 11.4 4.8 13.2 35.8 64.3
6.6 | 51,4} 133.0 12,8 $.2 | 14,9 33,71 762.8
2.3 58.6 | 125.6 11,2 4.6 15.2 30.7 | 762.5
1966-—JF5%..., ....... S P g;.% g; lg g :}? %i
P ORI N 8. . . . . . N TN
ar, corerrosfenacanaes 90,5 |....... 10,3 .9 .3 1.3 26 Jeevanes
APLicievirorirsseloaiiaaes 90.8 |eevivns 10.3 .8 4 1.3 2.8 lisenuin
{1 e BT 91,9 [Leoenns 10.4 .8 4 1.3 2.9 |eeenans
June..ovieeeneeiediiiinnen 89,3 [ieveunn 9,2 .3 ) 1.2 3.3 ieonnns
July.eovvvvvennidoveenena] 894 |....... . 9.3 |.. .8 3. J0 2.6 e
.Y A 90,1 Lesvsoe)ovovonc)evennndls sereen 9.2 . I PR 3.0 ]eevan,
Sept.. . . PPN ) i PPN P u O PR FDORE B ] .
Oct,, . 89,7 9.1 1. .
Nov, 90,8 8.7 |.
Dec, 87.7 9.6 |.
1967—1Jan... . 89.5

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
2 Quarteniy data.

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

1966
Area and country 1957 1958 1959 1960 1961 1962 1963 1964 1965 1966
1 11 it v
Western Europe:
Al » =1},
—141
-173
—~34
“114
—324
-3550
—-36
—~96
-1,718
Latin American republics:
Argentina,...oooveiiaan 75 67 everens --50 -90 85 ~300. .. e ifenen k| R FR —28 -11
Brazil.o.ovevnrsenenn B I -11 -2 -2 57 72 54 25 -3 -1 -1 -1 hd
Colombig.ccoeenue [ P T —6l.iiians k1] P 10 29 7 Tleveeerefoosane . .
Venezuela....... IO I Cereans (£ T I A P P PN PR Ly %] PN U M P I P
1 6 2 -35| 42| 17 - Rt ¥ § -9 -13 -6 —_ -3 —5 8
Total.eovveeesnas e 81 69 19 —100] —109 175 32 56 17 —41 . —4 —34 -3
Asia:
77X D P —30| —157 e | P O P N T —56 - PR R
Others s eeuuieeriarernes 18 ~4( 28] 97|t —~101] 2-93 12 3| 24 =30 =25 -2 ~12) 10
Total....oovvenn ves 18 —34| —186| -—113] -—-101 -93 12 3 —24 —86 —-82 -2 —12 10
Allother,..oovevvvirniaciforenses -3 -5 38 ] ~1| ~36 -7 —-16| -—22 -9 -8 —4 .
‘Total foreign countries...... 172{~2,294] -—998]—1,969] —970| —833} —392| —36{—1,322] —6OB] —165] —185] -—172 —86
Intl, Monetary Fund....... 600[.......] 3 —44] 4300 D11 PPN PR Y PPN 52251 6177 6131 618 629 0uvin,
Grand total, ,....... 772 -2,294|—1,041(~1,669] —820( -833 -—392 ~36(~—1,547| -—431 —~34 —167] -143 —86

A 1 Includes sales of $21 million to Lebanon and $48 million to Saudi
rabia,
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 glee note 4).

4TMF sold to the United States a total of $800 million of gold (§200

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

securities,

3 Payment to the IMF of $259 million increase in U.S. gold subscription,

less gold deposits

by the IMF

¢ Represents golc{ deposit t;y 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 stock1:2 Foreign Total

currency ‘otal currency ‘ota.

Total holdings Total gold Total holdings 4 Total gold

Total? | Treasury Total? | Treasury
1954,....§ 21,793 | 21,793 | 21,713 |......... —298 —298|1966—Mar....| 14,297 | 13,738 | 13,634 559 109 ~73
1955.....]1 21,753 | 21,753 21,690 —40 - T.. 14,190 | 13,668 13,632 522 —107 -70
1956.....] 22,058 | 22,058 | 21,949 |. 305 308 ay...] 14,210 | 13,582 | 13,532 628 20 —~86
1957.....] 22,857 | 22,857 22,781 799 799 June, ..} 14,251 | 13,529 13,433 722 41 ~53
13,332 1,093 255 | —116
20.582 | 20,582 | 20.534 ~2,275 | -2,275 13,259 1,299 112 —94
' 9,507 | 19,456 -1,073 | 3 —-1,075 13,258 1,148 | —114 37
17, 7,804 7,767 -1,703 -1,7 13,257 1,213 20 —45
7, 16,947 | 16,889 —T741 - 13,159 1,108 | —154 —49
16,156 | 16,057 15, —-907 ~-890 13,159 1,321 186 -27
15,808 { 15,596 | 15,513 —348 —461

.| 15,903 | 15,471 | 15,388 95 —125{1967—Jan....| 13,847 { 13,202 | 13,157 645 | —709 —33
9 . 14,587 | 13,806 13,733 —~1,316 | 6 —1,665 Feb....] 13,641 | 13,161 13,1 480 —206 —41
1966.....] 14,556 { 13,235 | 13,159 -3 —57 Mar....] 13,498 | 13,184 | 13,107 314 | —143 23

1 Includes gold sold to the United States by the International Mone-
tary Fund with the right of répurchase, which amounted to $800 million
on Mar, 31, 1967, Also includes gold deposit of IMF; see note 2,

2 Beginning Sept, 1965, includes gold deposited by the IMF to mitigate
the impact on the U.S, gold stock of purchases by foreign countries for
gold subscriptions on increased IMF Amount 1ding was

228 million on Mar. 31, 1967, The United States has a corresponding
gold liability to the IMF,

3 Includes gold in Exchange Stabilization Fund.

4 For holdings of F.R. Banks only, see pp. 604 and 606. i
S 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.—Ses Table 11 on p. 675 for gold held under earmark at F.R,
Banks for forcign and international accounts, Gold under earmark is
not included in the goid stock of the United States.

See also Notx to table on gold reserves,
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In millions of dollars)

Dec. 31, 1964 | Dec. 31, 1965 | Mar. 31, 1966 | June 30, 1966 | Sept. 30, 1966 Dec. 31, 19667
Gold & short-
Area and country Gold & U.S. |Gold &| US. |Gold &| U.S. |Gold & U.S. [Gold &| U.S. term dollars U.S,
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt, | short- | Govt. Govt,
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds bonds
dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes SgAriles SeBrizes & notes
Western Europe:
Austria,..oooviinoiia, Cearaneens 923 3 950 3 911 3 906 3 934 3 897 897 3
Belgium............., rreeeiaae 1,887 * 1,956 * 1,926 * 1,933 * 1,905 * 1,945] 1,945 .
Denmark............. Cebeeanees 428 14 402 14 443 13 429 13 395 13 413 413 13
Finland......coooviiviiinnenens 212 1 192 1 153 1 127 1 116 1 103 103 1
France........ovvuune . 5,392 71 5,703 7l 5,877 7l 6,168 7 6,316 71 6,309| 6,308 7
Germany, Fed. Rep. of........... 6,258 I 5,839 1t 5,822 1 6,066 1 6,515 1 6,875 6,830 1
Greece., . vvvrvvivniinn eraeen. 248 * 229 * 252 * 246 * 251 * 249 249 *
Ttalye ovieiereneonaos 11 4,024 11 3,695 1| 3,888 1{ 3,881 2| 3,824 3,824 2
Netherlands, . 5| 2,095 6| 2,027 5| 1,960 5| 2,055 5 ,004| 2,094 5
NOrway, . voveviineies 98 354 49 285 45 346 51 302 51 301 301 51
Portugal...........000 * 898 * 889 . 892 * 947 * 1,001 1,001 »
Spain., . ....ovniiiann 2 993 2 903 2 900 2 966 2 947 947 2
Sweden.,....oenennn 40 849 24 853 24 891 24 896 24 859 859 24
Switzerland........... 79| 4,411 89 4,108 91 4,258 93 4,438 931 4,653 4,553 923
Tutkey., . cvoveeeecnsns . 150 . 155 * 13 * 124 * 145 145 .
United Kingdom 414 4,979 553| 5,237 564| 5,161 560| 5,549 208| 5,779| 5,757 348
ther3.......coovvues 49 3 5 49 49 343 50 25 49 26 2 49
Totalovveseviinininiieeannns 32,733 714] 34,058 800] 34,034 806 34,651 811| 35,842 549| 36,420( 36,352 599
Canada.cvveisreivsnnnes ereaisens 4,010 690 3,725 676 3,394 683] 3,195 686| 3,200 693 3,551 3,544 692
* 498 » 552 * 549 . 548 . 502 502 .
. 446 * 344 * 375 . 390 . 344 344 *
* 263 * 245 * 238 . 283 . 306 306 *
1 249 1 200 1 206 1 211 1 204 204 1
* 10 * 10 * 10 » 10 . 8 8 *
1 861 * 874 1 730 1 659 1 741 741 1
1 120 1 135 1 156 1 149 1 150, 150 2
1 324 1 319 1 312 1 281 1 314 314 1
* 292 * 312 * 334 * 311 * 307 307 *
* 1,139 11 1,102 1| 1,101 1 1,080 1| 1,108] 1,108 1
2 584 1 605 . 594 * 570 * 584 584 »
6| 4,786 5| 4,698 5 4,605 51 4,492 5| 4,568| 4,568 6
Asia:
India,o.ovvriiineiiens Cererasess 306 * 365 * 321 . 367 * 394 * 423 422 *
73 1 66| 1 72 1 84 1 88 1 89 89 1
3,071 5| 3,342 9 3,294 9l 3,226 9! 3,071 9| 13,0271 3,000 9
256 * 342 * 352 * Kyl * 366 * 330 329 .
562 * 638 * 719 * 668 * 704 * 690 690 *
2,059 43| 2,249 41] 2,268 41 2,428 41| 2,539 41 2,436 2,410 40
6,327 49 7,002 51 7,026 51 7,147 51 17,162 51| 6,995| 6,940 50
Africa; :
. 621 * 476 A 609 * 707 * 728 b 708 708 *
163[. 00 vese 169000 ives 155 * 162 » 154 * 132 132 .
283 16 347 16 37 16 392 16 432 15 425 423 15
1,067 16 992 16| 1,137 16! 1,261 16; 1,314 15| 1,265 1,263 15
Other countries:
Australia 402 * 477 * 455 * 501 . 465 » 467 467 .
All other, .. 382 26 379 29 434 31 410 27 409 26 397 398 26
Totalovererivnnnn, Cevees 784 26 856 29 889 31 911 27 874 26 864, 865 26
Total foreign countries4............] 49,302 1,501| 51,419| 1,577| 51,178| 1,592| 51,770 1,596] 52,884 1,339| 53,663} 53,532| 1,388
International and regional®......... 7,161 904| 66,878 752{ 67,659 556( 67,653 433) 68,092, 389| 8,100 7,77 325
Grand total4...... Cereeriees 56,463] 2,405{ 58,297| 2,329| 58,837| 2,148| 59,423| 2,029| 60,976 1,728] 61,763| 61,303] 1,713

1 Data for short-term dollars are comgarable to data for Sept. 30, 1966.
Data for “International and regional” have been increased by $330 mil-
lion; this amount of special U.S notes held by the International Mone-
:a;réyﬁ Fund was exchanged for a U.S. Treasury letter of credit on Dec. 30,

2 Data for short-term dollars reflect changes in coverage and classifi-
cation effective Dec, 31, 1966, and exclude a $330 million letter of credit
to the IMF; see note 1.

3 Includes, 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 Qold; European Fund; and the Bank for International Settlements
(the figures for the gold reserves of the BIS represent the Bank’s net
gold assets),

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

5 Includes international organizations and Latin American, Asian, and
European regional organizations, except the Bank for International Settle-

ments and European Fund, which are included in “Other Western Europe.”
6 Excludes gold subscription payments by member countries in anticipa-

tion of increase in IMF quotas. Amounts outstanding as follows (in

Sr(l)imsgns): 1965—Dec. 31, $313; 1966—Mar. 31, $2; June 30, $1; and Sept,
, $3.

Norte.—~Gold and short-term dollars include reported and estimated
officia) gold reserves, and official and private short-term dollar holdings
(principally deposits and U.S. Treasury bills and certificates); excludes
U.S. Treasury letters of credit and 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. 674,

See also NOTE to table on gold reserves.
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1, LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS

(Amounts outstanding; in millions of dollars)

Intl. Latin
End of perlod Grand Forei, Western : : : Other
P total re:?:nal countries | Europe! | Canada ‘:‘:;:gﬁ:;’ Asia Africa countries
5,855 13,650 7,867 1,664 1,058 2,731 154 176
5,876 14,345 8,266 1,483 1,238 3,020 160 178
5,751 14,171 7,532 1,403 1,497 3,300 194 245
5,815 13,576 6,914 1,364 1,425 3.439 210 224
5,848 13,555 7,017 1,308 1,359 3,410 218 243
5,785 13,627 6,968 1,262 1,415 519 229 234
5,633 13,909 7,238 1,239 1,442 3,532 235 223
5.515 13,767 7,415 1,202 1,221 3,438 237 254
75,624 713,884 7,726 1,163 1,159 73,378 234 224
5,827 13,755 7,626 1,096 1,153 r3,409 252 219
15,826 r13,366 7,278 1,090 1,049 73,458 266 r225
5,819 713,762 r7,482 1,196 1,110 73,465 282 227
5,812 r13,814 *7,553 1,212 1,101 r3,431 293 224
5,765 13,347 ,232 1,189 1,134 3,287 277 228
50435 13,403 1232 11189 1134 3343 277 228
1967--Jan.?. 418,174 45,163 13,011 6,908 1,186 1,139 3,262 276 240
Feb,? 18,106 5,058 13,051 6,957 1,134 1,167 3,296 255 242

! Includes Bank for International Settlements and European Fund,

2 Data included for short-term liabilities are comparable to data for
November, Data for “International and regional” have been increased
by $330 million; this amount of special U.S, notes held by the International
Monetary Fund was exchanged for a U.S. Treasury letter of credit on
Dec, 30, 1966,

} Data reflect changes in coverage and classification effective Dec, 31,
1966, and exclude a $330 million letter of credit to the IMF; see note 2,

4 Excludes a $298 million U.S, Tre_asu{}/ letter of credit issued to IMF
on Jan, 30, 1967 in exchange for special U.S. notes,

Note—Data represent short-term liabilities to the official institutions
of foreign countries and to official international and regional organiza-
tions, as reported by banks in the United States, and estimated foreign
official holdings of marketable U.S. Govt. securities with an original ma-
turity of more than 1 year. Data exclude U.S, Treasury letters of credit,
special U.S. notes held by the Inter-American Development Bank and the
International Development Association, and also nonmarketable U.S,
Treasury notes and bonds, payable in dollars and in foreign currencies.

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

(Amounts outstanding; in millions of dollars)

International and regional Foreign

End of Grand Latin . Other

period total R off Europe | Canada America Asia | Africa | coun-

e- - tries

Total | Intl! gional? Total cal3 Other

25,967 4,637 1 4,501 136 | 21,330 | 12,467 8,863 | 10,770 | 2,988 3,137 | 4,001 241 194

.| 28,873 4,973 4,802 172 | 23,900 | 13,220 | 10,680 | 12,236 | 2,984 3,563 4,687 238 192

429,072 ] 5,000 | 4,882 117 | 24,072 1 13,066 | 11,006 | 11,627 | 2,574 | 4,027 [ 5,286 280 278

29,154 | 5,210 | 5,083 127 | 23,944 | 12,476 | 11,468 | 11,358 | 2,589 { 4,055 | 5,356 335 253

29,246 5.292 5,177 115 | 23,954 | 12,455 | 11,499 | 11,660 2,308 4,026 5,359 330 272

29,498 5,297 5,180 116 | 24,201 | 12,527 | 11,674 | 11,522 | 2,460 | 4,099 5,326 328 266

29,710 5,195 5,083 113 | 24,515 | 12,809 | 11,706 | 11,868 2,159 4,149 5,541 336 262

29,626 5,082 | 4,972 110 | 24,544 | 12,661 | 11,883 | 12,331 2,171 3,933 5,470 334 305

30,704 | 5,190 ,080 111 5,514 |r13,031 (r12,483 | 13,349 | 2,291 3,881 5,393 329 269

31,213 5,438 5,332 106 | 25,775 {712,903 (r12,872 | 13,785 2,164 3,817 5,405 339 264

31,077 5,438 5,311 127 | 25,639 |r12,514 |r13,125 | 13,534 2,191 3,800 5,484 363 267

r32,082 | 5,429 ,303 126 726,653 |r12,910 1713,743 {714,178 | 2,400 | 3,910 | 5,522 376 268

r32,437 5,452 5,333 118 |r26,985 1r12,954 {714,031 714,574 | 2,456 | 3,86! 5,430 398 266

1,792 ,439 5,329 111 6,35 12,487 | 13,866 | 14,006 2,505 3,883 5,306 387 266

31,332 5,110 | 4,999 111 | 26,222 | 12,543 | 13,679 | 13,939 | 2,498 3,883 5,251 385 266

1967—Jan.?., +. 730,147 | 74,859 | 74,706 153 | 25,288 | 12,151 | 13,137 ( 13,215 2,353 3,918 | §,127 390 285
Feb,?,.,.... 30,161 4,808 4,678 131 | 25,353 | 12,186 | 13,167 | 13,334 2,223 3,965 5,168 379 284

2a. Europe
End of Ger. N
perlo‘:i Total | Austrla | Belgium xIx::rnk E’\'d France | "pod’* | Greece | Italy l:r‘f:lcsr Norway | T ;‘:l“ Spain | Sweden
Rep. of

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

J12 323 436 336 127 1,663 2,010 1 1,622 367 184 257 394 644

J 11,6 250 398 308 108 997 1,429 151 1,620 339 323 322 183 647

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

11,6 211 370 341 95 1,071 1,420 144 1,326 271 254 294 118 651

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

g1 208 379 323 86 | 1,068 | 1,479 144 409 272 3N 281 132 671

12, 206 378 32t 72 1,142 1,756 137 1,519 230 328 285 115 688

13, 205 406 295 70 1,169 | 2,025 131 1,725 344 347 306 138 672

13. 180 389 271 66 1,137 | 2.086 129 1,667 331 299 322 174 673

13, 233 378 287 61 1,075 | 2,220 135 1,525 325 284 320 181 693

14, 208 418 285 57 1,096 | 2,423 141 1,447 335 265 320 155 674

14, 183 462 272 53 1,124 2,571 145 1,367 364 283 343 160 6355

14, 196 420 305 58 1,071 2,583 129 1,410 364 283 358 162 656

Dec. 8,.] 13,939 196 420 305 58 1,070 | 2,538 129 1,410 364 283 358 162 656
1967-—Jan.?. ..| 13,215 190 426 315 69 992 | 2,162 138 1,255 294 246 363 191 609
Feb.?,..] 13,334 182 421 307 69 966 | 2,375 127 | 1,208 326 258 3 147 628

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. Yugo- Argen- . ; Colom-
Turkey | King- -~ | Western [ U.S.S.R.| Eastern | Total Brazil | Chile Cuba | Mexico
period land dom | stavia | purie Evrope tina bla a
1963..00000uis 906 21 1,483 16 465 2 241 3,137 375 179 143 169 11 669
1964 ........ 1,370 36 1,884 32 358 3 19 3.563 291 258 176 209 12 735
1965.0.0.000.] 1,369 34 2,14 36 369 4 30 ,027 432 383 219 214 10 703
1966--Feb.....} 1,353 35| 3,098 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
28 | 3,062 16 342 k] 27 ,099 503 266 199 196 9 727
28 | 3,117 16 330 3 27 4,149 518 342 203 193 9 716
21 3,120 21 353 2 29 3,933 485 330 195 182 10 589
18 | 3,350 20 397 4 31 3,881 473 314 198 189 9 566
26 3,901 27 380 6 29 ,817 489 327 201 182 9 554
24 | 3,609 32 358 6 32 3,800 474 345 238 186 10 523
31 4,165 40 r333 6 33 3,910 438 365 238 183 10 558
30| 4,414 33 r314 5 33 3,861 417 362 226 176 9 606
1 43 3,839 37 235 8 40 3,883 418 299 261 178 8 632
1,8 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—Jan.?,..] 1,703 38 3,764 35 384 6 36| 3,918 414 297 242 170 8 636
eb.r..f 1,728 29 { 3,79 37 312 6 371 3,95 412 308 247 162 9 695
2b, Latin America—Continued 2c. Asia
End of Uru- | Vene. | Other | Bahamas [ Neth. Other China Hong X In.
Panama| Peru N A, Antilles & Latin | Total | Main- India | do~ | Israel
period guey | zuela | pen' | Bermuda | Surinam | America land | Kons nesia
129 158 13 591 355 136 93 151 4,001 35 66 51 438 112
99 206 v 734 416 189 114 14| 4,687 35 . 95 39 38 133
120 257 137 738 519 165 113 17| 5,286 35 113 84 31 127
1966~Feb.,... 135 235 .64 721 541 182 118 18| 5,356 35 119 94 28 120
(1 NN 135 252 157 701 546 186 127 24 | 5,359 36 112 78 37 125
Apr.... 145 240 161 787 547 174 128 16 1526 36 119 159 52 139
AYesos 146 2313 167 762 529 183 125 19 5,541 36 17 141 53 128
June.... 156 247 79 700 534 182 126 19| 5,470 35 114 124 49 118
July,... 144 230 {80 735 541 165 117 19 5,393 36 118 125 44 119
Aug..... 145 227 i 66 698 537 158 117 20 | 5,40 36 128 134 49 106
Sept.... 149 216 t56 679 510 179 115 21 5,484 36 13§ 151 53 115
Oct...,.. 148 237 156 738 521 178 121 23 | 5,522 36 142 151 62 108
NoV...s 152 236 161 694 517 174 108 24 | 5,430 36 135 167 60 102
Dec.,... 150 249 161 707 522 177 104 17 ] 5,306 36 142 180 54 117
Dec.8,., 150 249 151 707 522 177 104 17 5,251 36 142 179 54 117
1967—Jan.r. .. 147 239 164 750 533 192 108 19 ] 5,127 36 147 196 62 109
Feb.?... 147 234 167 718 550 198 101 18 5,168' 36 140 206 51 113
2c. Asia—Continued 24, Africa 2e. Other countries
End of Philip- | Tal- | Thai- | Other Congo | Mo. | South | U.AR.| Other Aus- | All
periogd Japan | Korea | “yines | wan | land | Asia | TOtal sK:s’;') rocco | Africa | (Egypt)| Africa | 10181 | tralia | other
2,484 113 209 149 382 353 241 26 49 41 14 112 194 180 13
2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
3,014 108 304 211 542 718 280 12 17 5t 30 170 278 254 24
2,964 117 302 211 604 760 335 11 19 95 18 192 253 226 27
2.966 116 310 214 627 738 330 14 19 89 16 192 272 232 40
2,959 121 313 217 580 832 328 11 20 89 17 192 266 231 s
2,933 114 320 221 585 891 336 8 20 95 15 197 262 233 29
2,897 119 329 227 576 881 334 9 22 67 23 213 308 279 26
+780 120 325 241 595 891 329 12 25 63 25 203 269 241 28
2,7 129 36 242 603 902 339 12 s 56 22 215 264 236 28
Sept......] 2,742 134 317 244 612 945 363 13 40 64 15 231 267 240 27
Octie.ies 1685 138 315 246 612 | 1,028 376 12 41 64 26 232 268 243 25
Nov.,....] 2,629 158 r288 1238 61t | 1,007 398 14 38 73 45 229 266 242 24
Dec......] 2,698 172 286 232 598 791 387 15 32 n 39 230 266 243 22
Dec.8....] 2,671 162 285 228 598 779 385 15 31 n 39 229 266 243 22
1967—Jan.?... 2,573( 111 282 235 610 706 390 13 kX] 61 42 242 285 262 23
Feb.?....|] 2,538 181 271 232 635 766 379 13 3t 62 22 251 284 258 26

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, and other international organizations.
. 2 Latin American, Asfan. African, and Furopean regional organiza-
tions, except Bank for International Settlements and
which are included in “Europe”,

3 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund,

4 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Total -450; ‘Forel:n other +50; Europe
—17; Canada -1; Latin America +26; Asia +49; Africa —9.

uropean Fund

5 Comparable to data for November, Data for “International” have
been increased by $330 million; this amount of special U.S. notes held
lsag tlhgeﬁéMF was exchanged for a U.S. Treasury letter of credit on Dec.

6 Data reflect changes in coverage and classification effective Dec, 31,
1966, and exclude a $330 million letter of credit to the IMF; sce note 3.

7 Excludes a $298 million U.S, Treasurl)} letter of credit issued to IMF
on Jan, 30, 1967, in exchange for special U.S, notes,

8 Data reflect changes in coverage and classification,

9 Includes Bank for International Settlements and European Fund,

For Note see end of Table 2.
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2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED

BY BANKS IN THE UNITED STATES, BY COUNTRY—Contin ued

(Amounts outstanding; in millions of dollars)

2f. Supplementary Data1? (end of period)

1965 1966 1965 1966
Area or country Area or country
Apr. Dec. Apr. Dec. Apr. Dec Apr. Dec,
Other Western Europe: Other Asia (Cont.):
Iceland,. «voveevecvirnanenoes 7.1 5.8 4.0 6.6 T 65.4 12,0 27.1 n.a.
Ireland, Rep. of ,,...... RPN 6.3 6.2 6.6 8.9 Jordan........... 7.9 16,0 16.0 39.7
Luxembourg....ivevirrnninnnn 20.1 21,1 28,2 25.3 Kuwait........... 52.0 35,5 24.6 49.2
. Laos.e..eviniai, 5.0 3.2 5.7 n.a.
Other Latin American republics: Lebanon.......... 113.2 99,7 92.0 100.1
Bolivia.......... [ ] s 67.4 64.4 66.9 Malaysia......... Le0e[1136,3 25,9 31.2 38.3
Costa Rica..veveroiinioennanes 28.6 34,2 32.9 34.6 Pakistan.,se.eiiiiiaiininess 24.8 19.4 21,0 49.2
Dominican Republic........... 47.3 72.3 54.3 53.2 Ryukyu Islands (incl. Okinawa).| 32.7 24,0 39,5 |[1215.9
Ecuador,.c..ovovns erereuasan 65.2 69.6 62.3 86.3 Saudi Arabia...............0. 288.0 [ 283.6 | 291,0 176.1
El Salvador........ ereeenees 7.7 67.0 78.3 68.9 Singapore 1y 8.9 4.9 34.6
Guatemala..........o00nenens 71.6 68.1 86.9 64.2 SYeeevraiincernse 3.2 4,0 4.8 3.4
Haitl,orovoeiviinnineninananss 15.4 16.3 16,7 16.3 Vietnam...o.vvovninrennonin 19.7 39.0 | 123.8 [r132.0
Honduras.........coevvuenunnn 33.0 31.4 43.2 26.8
Jamaica.e. cviinniiriireiiae 7.8 8.6 11,5 11,7 Other Africa:
Nicaragua...........ocovvennn 67.4 67.0 75.0 72.8 Algeria............ Creereeens 2.1 7.6 13.6 11.3
Paraguay...cececeeronossnons 12,1 13.8 15.0 14,9 Ethiopia, (incl, Eritrea). ....... 45,2 4.1 58.9 53.5
Trinidad & Tobago............ 8.6 3.6 6.3 4.7 hana.. ..o, 5.1 2.6 2.9 6.9
Liberia.....cooviiiaiiiiinn 17.6 17.9 19,7 21,2
Other Latin America: Libyas s, coeiiiiiiiiiiiiiani, 26.8 34.8 26.7 37.1
British West [ndies,........ o] 16,0 11.5 8.9 14.6 Mozambique.........v0viiui 1.6 1.6 1.7 n.a,
French West Indies & French Nigeria,...... ereeeieiiiee 20,3 21,7 20,3 n.a.
Guiana..o v iiiiiriiiiianes 1.4 2.2 1.5 1.3 Somali Republic, .8 .8 .9 .8
Southern Rhodes; 2.6 3.3 3.5 2.7
Other Asia: 2,2 37 3.3 3.4
Afghanistan.. 6.3 5.6 8.0 9.5 1,0 1.8 1,0 1.1
35.9 49.1 4.6 na, | Zambia...........iiiiin, .9 7.2 16.1 n.a,
1.7 2.7 3.1 1.1
2,7 2.4 3.3 3.2 | All other:
62,0 66,9 79,2 36.6 New Zealand,..,.......o0venn| 19,7 18,7 27.1 13.6

10 Represent a partial breakdown of the amounts shown in the “other”
categorics (except “Other Eastern Europe”) in Tables 2a-2e,

11" Singapore included with Malaysia, .

12 Data exclude $12 million resulting from changes in reporting cover-
age and classification,

Note.—Short-term liabilities are principally deposits (demand and
time) and U.S, Govt, securities maturing in not more than 1 year from

their date of issue; excludes U.S, Treasury letters of credit, and nonnego-
tiable, non-interest-bearing special U.S. notes held by the International
Development Assn, and the Inter-American Development Bank. For data
on long-term liabilities, see Table 6. For back figures and further descrip-
tion of the data in this and the following tables on international capital
transactions of the United States, see “International Finance,” Section
15 of Supplement to Banking and Monetary Statistics, 1962,

3, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars

To banks and official institutions To all other foreigners Payable
End of period | Total - forl:i
; gn
Deposits U.S. Special Deposits uU.s. currencies
Total Efﬁ:sa‘ﬁ {J.S.2 Other 3 | Total E{ﬁ:s:ﬁ Other 3
Demand | Time 1 | certificates | 1Ot€s Demand| Time ! | certificates
22,787 5,629 | 3,673 8,571 3,036 1,878 | 3,047 1,493 66 119 469 134
5,406 6,731 | 3,990 8,727 3,308 2,650 | 3,377 1,531 1,271 72 503 9
25,426 6,569 | 3,963 8,269 3,470 3,155 | 3,587 1,574 1,594 87 332 59
25,108 | 6,795 | 3,991 7,822 | 3,548 | 2,952 (3,658 | 1,586 | 1,636 95 341 388
B TmE) G b Gm B L) BB
8 8 , f '
25,570 | 7,293 | 3,769 464 | 30627 | 3416 | 3:704 | 1,531 | 1,718 88 367 437
25,427 7,297 | 3,654 7,384 3,614 3,478 ,743 1,526 1,756 72 389 456
r26,493 7,863 |73,686 7,605 3,680 3,659 173,726 1,490 | 71,759 80 397 485
B0 PALIZIS | 7B 305 5 e et e | 8 | 37| e
27,560 | 8.445 |r4,003 7,671 | 3.964 | 3.4771 (r3.820 | 1,479 | 71,816 98 27 702
r27,941 8,605 | 4,070 7,896 3,976 3,394 {3,790 1,49 71,809 89 400 705
| b nEaE MR G 8B £
r ,4 bl ’ i 3 ’ 1] 1
1967—Jan.?,,.... 830,147 825,920 7,726 | 3,971 7,386 | 83,343 3,494 | 3,713 1,455 1,830 81 347 514
,
Feb.?.....] 30,161 | 25,878 | 7,633 | 3,897 7,559 | 3,337 | 3,452 | 3,718 1,509 1,845 94 330 506

1 Excludes negotiable time certificates of deposit, which are included
in “Other.”

2 Nonnegotiable, non-interest-bearing special U.S. notes held by the
International Monetary Fund,

3 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

4 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Total 450; foreign banks, etc. +55;
other foreigners +4-23; payable in foreign currencies —28.

5 Comparable to data for November.

6 Increased by $330 million; this amount of special U.S, notes held by
}l;% GIMF was exchanged for a U.S, Treasury letter of credit on Dec, 30,

7 Reflects changes in coverage and classification effective Dec. 31, 1966.

8 Excludes a $298 million U.S. Treasury letter of credit issued to IMF
on Jan, 30, 1967, in exchange for special U,S. notes.
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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 f Other

End of period total regional Europe Canada America Asia Africa | . oniries

5,975 1 638 1,742 2,493 104 58

7,469 1 1,217 2 2,212 3,137 120 58

7,957 * 1,230 1,004 2,235 3,294 131 64

7,632 . 1,201 9. 2,288 3,343 139 67

7,734 . 1,208 669 2,293 3,358 139 67

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

7,590 1 1,176 647 2,199 3,366 135 66

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

7,560 1 1,220 607 2,210 3,317 142 63

7,649 1 1,285 643 2,221 , 140 62

7,503 2 1,291 641 2,244 3,135 128 63

7,411 1 1,304 563 2,268 3,086 128 6!

7,420 1 1,315 556 2,303 3,063 124 59

7,445 1 1,319 610 2,335 2,989 129 61

7,547 1 1,417 598 2,354 2,984 134 60

7,813 1 1,3 614 2,489 3,1 144 62

7,876 1 1,353 603 2,493 3,221 144 62

7,723 . 1,277 591 2,488 3,181 125 60

7,721 5 1,228 622 2,502 3,172 131 62

4a. Europe

Aus- | Bel- | Den- | Fin- Germany, Neth- | o | Por- .| Swe-

End of period Total tria glum | mark | land France Fect t'Re:p. Greece | Italy laer:&s way | tugal Spain | “yon
1963.00viviviernnnra, 939 8 26 13 52 70 121 9 97 33 40 14 26 30
1964, . 11,217 10 42 28 85 79 159 9 109 39 43 19 40 47
19641 1,230 11 48 26 84 81 152 10 114 36 43 23 40 49
1965, 1,201 8 52 37 87 72 190 13 110 38 51 26 50 52
19652 1,208 8 52 37 87 72 190 13 1o 38 5t 26 50 52
1966—Feb... 1,145 8 54 36 89 66 184 14 109 40 49 29 55 54
M 1,176 11 47 38 91 84 185 13 102 50 31 48 51
1,166 10 47 39 86 74 182 13 102 37 51 31 64 53
1,220 11 66 36 87 70 174 14 99 39 57 32 73 58
1,285 12 56 40 92 72 200 13 108 34 47 34 63 60
1,291 13 54 54 23 71 209 13 100 52 50 37 68 65
UZ: siererseia.f 1,304 10 58 53 920 n 217 15 106 42 49 38 62 65
Septie...e ..J 1,315 13 60 60 92 72 225 17 105 40 51 42 56 68
Ctis s corsernnadf 1,319 13 70 6l 95 64 217 16 105 43 53 40 60 83
NOViesevsesneadf 1,417 19 73 63 95 81 237 16 110 44 62 36 72 74
Detoicverennanl.} 1,368 16 67 62 91 73 215 16 108 40 76 44 67 74
Decdiieierrnias 1,353 16 67 62 91 73 215 16 108 40 76 44 67 74

—Jan. Pasieciinnadd 1,
1967—) 1,277 19 69 42 90 60 184 15 84 36 64 44 75 68
FebP.ooivvininn »228 20 76 42 91 64 156 15 78 45 60 41 70 77
43, Europe—Continued 4b, Latin America
Switz- United Other Other Co-
End of period er- {2"' King- YI:B?' Western | U.S.S.R.| Eastern | Total A'trigea“' Brazi! | Chile | lom- | Cuba 1\;[:;"
land 4 dom | 3@Via | purope Europe bia
70 48 237 7 23 . 16 | 1,742 188 163 187 208 18 465
36 319 15 20 * 20 | 2,212 210 145 188 319 17 630
111 37 310 16 20 . 20 | 2,235 203 126 176 338 17

73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
1966—Feb.sivvvvinnas 85 6 177 27 30 5 28 | 2,188 224 94 175 236 16 686
Mar... 78 21 196 25 27 4 312,199 221 97 173 225 16 718
Apr..e. 74 18 198 23 31 4 30 | 2,149 206 82 165 235 16 713
Yo s 83 30 200 23 32 5 32| 2,210 199 95 168 234 17 732
June,.... 80 48 235 23 34 5 28 | 2,221 196 98 169 238 16 722
July. 78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
Aug. 92 42 214 17 37 2 25 | 2,268 182 110 158 279 16 743
Sept, 78 47 216 18 34 2 17 | 2,303 182 112 150 287 16 736
QOct., 76 48 200 20 36 1 18 W335 181 106 150 288 16 724
Nov, 94 45 221 19 37 2 17 | 2,354 177 109 141 294 16 724
Dec.. 83 52 210 19 37 2 16 . 193 114 159 308 16 767
Dec. 83 52 194 19 37 2 16 | 2,493 193 114 159 308 16 167
1967—Jan, », 75 50 220 23 39 2 17 1 2,488 185 119 152 295 16 792
Feb.?, . 77 27 209 22 39 2 17 | 2,502 175 122 150 286 16 821

For notes see the following page.
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4, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)

4b, Latin America—Continued 4c. Asia
Other | Babe- Neth, Other s
End of Uru- | Vene- | LA, | 788 |Antlles| po China | Hong ia | Indo-
period Panama| Peru | ouoy | zuela | repube B?r Slﬁ'i Amer- | Total rf‘ia" Kong | Indin | gy | Israel
lics - - ica An|
muda nam
1963.......00. 35 99 65 114 135 42 9 16 2,493 2 11 17 . 22
1 41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
63 160 56 174 224 41 13 24 3,299 1 26 26 2 82
62 167 44 171 217 45 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 2 57 16 22 3,317 t 33 28 1 81
67 186 55 174 205 57 16 21 3,298 1 3 29 1 89
177 57 180 218 55 17 16 3,115 1 32 26 6 88
67 177 39 184 224 56 17 16 3,086 1 30 27 6 90
65 178 39 212 234 57 20 17 3,063 t 28 28 6 88
71 204 37 224 246 55 17 16 2,989 1 30 19 5 96
76 197 43 222 263 56 17 18 2,984 1 31 13 5 98
84 211 45 226 272 61 18 17 3,138 1 31 16 6 98
85 213 45 226 272 61 18 17 3,221 1 i 16 6 98
1967—Jan, 2,.. 79 214 44 226 271 63 17 17 3,181 1 ki 12 6 102
Feb.?,.. 78 226 39 220 273 62 17 17 3,172 1 31 12 6 106
4c, Asia—Continued 4d, Africa 4e. Other countries
. Philip-| Tal- | Thai- | Other Congo | Moroc-| South | U.AR,| Other Aus- | An
End of period Japan | Korea pines | wan land | Asia Total s(llnii:a-) co | Africa | (Baypt)| Africa Total lrﬁ-a other
25 113 8 52 1 104 1 1 15 28 59 58 48
21 202 9 64 88 120 1 2 19 42 56 58 48 10
21 203 9 65 82 131 1 2 20 42 67 64 48 16
22 231 15 82 108 139 1 2 4 43 60 67 52 15
22 230 15 82 107 139 1 2 34 43 60 67 52 15
24 227 15 81 117 132 . 2 37 34 58 76 62 14
24 206 15 72 115 135 1 3 35 42 55 66 59 1
24 202 16 13 114 137 * 2 39 43 53 58 50 8
14 205 15 70 110 142 * 2 50 39 50 63 52 11
16 191 17 69 118 140 1 2 41 48 48 62 52 9
19 173 16 67 118 128 - 2 38 44 43 63 54 9
20 183 17 64 112 128 * 2 37 44 61 52 9
27 195 15 65 122 124 1 2 34 38 49 59 50 9
24 208 16 67 123 129 1 3 37 37 51 61 51 11
26 211 15 72 122 134 * 2 45 30 57 60 50 10
3 220 14 8t 134 144 1 2 50 25 66 62 52 10
31 220 15 81 134 144 1 2 30 25 66 62 52 10
1967—Jan.?....... 2,508 34 233 22 83 150 125 * 3 38 18 66 60 51 9
Feb.?.......} 2,507 34 228 26 86 136 131 . 4 44 15 69 62 53 8

1 Differs from data in line above because of the exclusion as of Dec. 31, Notg.—Short-term -claims are principally the following items parable
1964, of $38 million of short-term U.S, Govt. claims previousl{ included; ond d or with a contractual maturity of not more than 1 year: loans
and because of the addition of $546 million of short-term claims arising  made to, and acceptances made for, foreigners; drafts drawn against
from the inclusion of claims previously held but first reported as of Dec.  foreigners, where collection is being made by banks and bankers for
31, 1964; and because of revision of preliminary data. their own or for of their s in the United States;

2 Differs from data in line above because of the addition of short-term  and foreign currency balances held abroad by banks and bankers and
claims held in custody for domestic customers, but reported by banks for  their customers in the United States. Excludes foreign currencies held
the first time as of Dec, 31, 1965, ) by U.S. monetary authorities,

3 Differs from data in Tine above because of changes in reporting ar- See also NoTg to Table 2,
rangements effective Dec. 31, 1966.
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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— A Foreign

Collec- | Accept- govt. se-

End of period Total tions t:';ﬁ? Deposits | curities,
Total Official s?nl:it&- for acct. Other Total \:{th gcr);- ::gltli Other

Total | institu- | Banks | Others ing of for- g0 nance'
tions! eigners paper
5,344 | 1,915 186 955 774 832 | 2,214 384 631 432 137 42
..... 6.810 | 2,652 223 | 1,374 | 1,055 | 1,007 | 2,600 552 659 400 182 77
-------------- | B b nhe) Gh et @) @) B ) g
, . , 98
7,243 | 2,970 271 | 1,867 | 1,132 | 1,272 2,508 492 492 329 68 9%
7,035 | 2,816 224 | 1,497 | 1,095 | 1,264 | 2,484 412 436 2 61 115
7.145 | 2,867 231 | 1508 | 1,128 | 1,287 | 2,545 445 286 53 106
el OB e ) ) ) &) &) d) o
7179 | 2911 248 | 1,584 | 1,079 | 1,320 | 2,475 473 469 294 63 113
eort| 2a%0| el D3N8 | 105 | 137 il dn| @l | F| 1B
6,992 | 2,943 256 | 1,619 | 1,068 | 1,374 | 2,267 409 427 241 6l 125
Tos| 2ol Bi| bae| Ui 1| 23| 0| | | 7| i
7,393 | 3,136 258 | 1,738 | 1,140 | 1,367 | 2.450 440 420 70 110
1480 | 3,137 258 | 1,738 | 1,140 | 1,367 | 2,540 437 396 216 70 110
1967—Jan. #, ... 7.374 | 2,990 257 | 1,592 | 1,141 | 1,370 | 2,574 440 349 193 73 83
Feb.r....oo...] 7,721 | 7,332 | 2,965 241 | 1.576 | 1,148 | 1,376 | 2,565 426 389 227 70 92
1 Includes central banks, 3 Differs from data in line above because of the addition of short-

2 Differs from data in line above because of the exclusion, as of Dec.  term claims held in custody for domestic customers, but reported by
31, 1964, of §58 million of short-term U.S, Govt. claims previously in-  banks for the first time as of Dec. 31, 1963,
cluded; because of the addition of $546 million of short-term claims 4 Differs from data in line above because of changes in reporting ar-
arising from the Inclusion of claims previously held, but first reported as rangements effective Dec. 31, 1966.
of Dec. 31, 1964; and because of revision of preliminary data.

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

(Amounts outstanding; in millions of dollars)

Claims
Total Type Country or area
ota
End of period liabili-
ties '{‘oital Payable in dollars Pa)i':ble United
claims nite 2
Other Latin Other : All
All f°§§15“ 'ﬁg‘,g' Europe Canada America | Japan Asia Africa other
Loans | ther | rencies

1963, ...00v0u0n 69 3,030 | 2,81t 217 2 38 1,063 290 1,015 249 194 113 68
1964...... . 3,971 3,777 195 . 77 1,611 273 1,162 385 238 123 104
19641, . ..... chean 4,285 3,995 288 1 87 1,632 327 1,275 430 255 156 122
o 4,517 | 4,211 297 9 86 1,518 346 1,296 445 391 208 228
4,421 4,126 288 7 86 1,449 335 1,247 441 403 211 250
4,390 | 4,093 289 7 86 1,419 330 1,265 434 410 192 255
4,417 4,127 283 8 85 1,408 326 1,294 430 411 192 271
4,431 4,183 21 7 85 1,412 308 1,318 425 406 200 276
4,389 4,108 272 8 87 1,386 311 1,306 406 410 198 283
4,389 | 4,111 270 8 81 | 1,349 328 | 1,300 403 428 202 300
4,368 4,095 265 8 78 1,328 322 1,296 393 428 204 319
4,287 4,004 266 16 15 1,270 320 1,306 374 430 20 308
s i | wose| 33|15 B Dm| W idm| 35| 6| 2| B
Decieernninn| 1,492 | 4179 | 3,018 243 18 70| 1,158 313 | 1,346 326 408 26 333
1967—Jan.?......... 1,556 | 4,072 | 3,819 236 16 72 1,131 284 1,320 312 391 223 338
Feb.?.........1 1,634 4,027 3,785 228 15 72 1,108 270 1,320 301 391 223 343

1 Differs from data in line above because of the inclusion of long- 31, 1964, and because of revision of preliminary data.
term liabilities and claims previously held, but first reported as of Dec,
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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;E;:::‘,l: e‘;’i‘" Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- etpur-l p. et pur-[ p.. et puc-
Foreign Sales |chases or Sales |chases or Sales [chases or
Total {&t‘li chases sales | chases sales chases sales
8ionall 1ota1 | Official | Other
302 k1: 25 AR .| 2,980 | 2,773 207 991 | 2,086 [—1,095 696 644 51
-315| -23 -59 363,537 (3,110 —173 915 | 1,843 | —92 748 548 200
—151 75 -20 95 14,395 | 4,770 | 375 | 1,198 | 2,440 (-1,242 906 617 290
—427 | —189 —245 56 | 6,318 | 5,616 703 | 1,778 | 2,688 =910 960 73t 229
1966—Feb,osoevvven, —118 1 —136 19]........ 19 496 487 8 83 190 [ —107 T 75 -5
Mat,soeooooe ] —54 -30 —4 hd —4 696 546 150 243 352 -109 100 101 -1
Apr..covonn, —661 —68 28, 2 609 566 44 106 260 | —154 88 105 -17
AYaes oo J —60 -51 -9 . -9 742 383 159 152 161 -9 94 55 39
June.,..oueee . -5 1 5 614 509 105 00 217 -17 9 52
July.oveeenenn —246 * | —246 —253 7 428 439 —11 135 248 —-113 69 39 30
Alfiiiiereses ~21 ~44 23 -1 24 379 381 ~2 90 69 21 76 65 11
Seplicececeee.] —34 *l =35)....... 35 502 378 124 99 194 —95 86 42 44
OCtieerivennns 20 * 20 e 20 383 347 36 1293 r3si1 r—59 69 37 32
NOVeiservones -7 ~28 21 7 13 433 400 33 116 187 ~71 58 41 17
DeCisiareeos ) =27 —-36 91]........ 9 563 542 21 152 151 1 85 53 31
1967—Jan. 2..v...ou f =21 =21 L RN . 567 514 53 112 276 | —163 74 64 10
Feb.?......... —53 —57 4 S -1 579 557 22 98 168 —=70 66 52 13
1 Excludes nonmarketable U.S. Treasury bonds and notes held by Norte.—Statistics include transactions of international and regional
official institutions of foreign countries; see Table 8. organizations,
2 Includes State and local govt. securltics, and securities of U.S, Govt. See also NotEe to Table 2.

agencies and corporations that are not guaranteed by the United States.

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 1| Total Canada 2 Italy Sweden
1963—Dec. 730 50 30 275 200 175 163 125 13 25
1964—Dec. cors 1,086 50 30 679 .. ..iceuunn 327 354 329 ..., csee 25
1965—Dec.. ... 1,208 101 30 602 125 350 484 299 160 25
1966—Mar..... 789 101 30 351 123 182 524 299 200 25
Apr....... creriean 713 75 30 301 125 182 524 299 200 25
Yoo . 640 75 30 251 125 158 517 299 193 25
June..ccieininaan 589 75 30 200 125 . 158 512 299 188 25
July.oonsvvnen eee 490 5 30 150 125 110 512 299 188 25
Avg....... . . 415 50 30 100 125 110 512 299 188 25
Septiieseeeens vers 3 25 30 50 125 110 512 299 188 25
[0 .. 238 25 30 [oivinienn, 125 58 185 174 186 25
NoVeeserens [P 238 25 kL 125 58 355 144 186 25
DeECoisorone Creeses 342 25 30 50 125 111 3s3 144 184 25
1967—Jan,.....coveees . 414 25 30 10t 125 133 353 144 184 25
Ceeaiareeraans 414 25 30 101 125 133 353 144 184 25
Mat.oveeronss PN 414 25 30 1ot 125 133 352 144 183 25

lIncludes bonds payuble in Swiss francs to the Bank for International with transactions under the Columbia River treaty, Amounts out-
tanding were $70 million, May 1964-June standing were $204 million, Sept. 1964-Oct, 1965 and Sl74 million for
1965 and §93 million, July-Dec. 1965, Nov. 1965-Oct. 1966; and §144 million for Nov. 1966-Mar. 1967,
2 Tncludes bonds issued to the Government of Canada in connection
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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
St. 5 Bonds | E Swit- Lll(qited Other | Total Canad katin Asi Afvi Other Intcll.
OCKs ondas rance zer- mng- anada mer- sla rica coun- an
land dom | Europe | Europe ica tries | regional
1963,....... 207 198 9 —8 —14 206 16 199 —47 14 17 ) 21 22
1964,....... —-173 —~349 176 ~37 | -200 —4 14 | -228 3 25 10 b4 ~1 18
1965... .00 —375 —413 38 14 14 ~522 47 —446 42 —-13 24 —4 2 21t
1966, . 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1966—Feb... 8 —14 22 . 7 —28 3 —19 12 5 8 1 . 2
ar.. 150 -37 187 9 27 —~14 24 47 25 5 1 * t 71
ﬁpr.. . 44 —~15 59 2 24 —354 3 —25 24 8 7 * b 29
ay.. 159 ~11 170 13 33 —66 15 —5 54 14 -7 * t 101
June 105 —-50 155 12 —4 75 -7 76 4 3 9 * - 13
July..] —11 -26 15 2 19 -92 26 —44 10 6 —~8 -1 * 26
Aug.. -2 ~16 14 2 -3 r—24 5 —29 18 1 8 » » .
Sept...f 124 -3 127 -2 * 96 2 97 19 8 -2 * * 2
Oct... 36 7 29 —4 23 -10 12 22 13 6 -7 1 . 1
Nov.. 33 - 68 100 -5 -33 29 26 17 12 * 1 * * 2
Dec... 21 —115 136 1 —32 6 * —24 33 6 2 * * 4
1967-~Jan.?, 53 -2 56 1 23 -17 -2 4 36 3 9 ~1 * 2
Feb.?, 22 —28 50 7 4 —-16 16 11 4 4 1 * 3
1 Not reported separately until May 1963. Norte.—Statistics include State and local govt. securities, and securities

2 Includes Africa.

of U.S. Govt agencies and corporations that are not guaranteed by
the United States.

10. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM
FOREIGN SECURITIES, BY ARE

(In millions of dollars)

Intl Tt‘-om L Oth
3 or- atin ther
Period Total ‘:_:f’ eign r%;-e (;z';' Amer-| Asia &f; coiun-

. coun- ica tries

gional tries

1963.000v0vins J-1,044] 96 ~949] —49) —614) —26; —252 () 2-8
1964........... 2728 ~140] —588 163 —670] 36| —77 7 25
1965.......04 . ~953] —164] ~788 108 —659; -—55] —131 3 —54
1966..,cc0cvunn —681] —171] —510| 214 —722 -9 -7 16, —2
1966—Feb...... —111 —118 —8 —83 -—-26 -3 * 1
Mar.... —110] —94| -—1lé6 77] —138 21 29 5| —10
Apr...... ~172f -31] —140 —8| —167 36 -3 * 2
AYeves 30f -22 53} 75| —~13| -—14 4 * 1
June,.... 23 11 12 20 17 —4 ~8 ¥ —13
July..... —83] -—-50f -33 15| -=37| 11 -5 1 4
Aug..... 32 7 25 4 34 —4 -9 * *
Septi ... —-50 6 —56 191 —74 3 4 * ~9
Octieauss 271 =20 =7 r—-6 -36 17 r10 8 1
Nov..., —54 6| —60 * 50 —4 -8 * 2
Dec...... 32 2 30 20| 17 —12{ -—10 * 15
1967—Jan 1’ —153] -—52| —101 13] -88 2 ~8 1] =21
Feb.?,,.. —57 6| —~63 -6 —62 6 -2 * 1

! Not reported separately until May 1963.

2 Includes Africa.,

11. DEPOSITS, U.S GOVT. SECURITIES, AND
GOLD HELD AT F.R. BANKS FOR FOREIGNERS

(In millions of dollars)

Assets in custody
End of "
s Deposits
period U.S. Govt. | Earmarked
securities! gold

1963,...... 171 8,675 12,954
1964........ 229 8,389 12,698
1965........ 150 8,272 12 896
1966-~Mar... 329 7,617 12,944
Tose 192 7,455 13,001
ay.. 263 7,631 12,975
June.. 313 7,517 12,955
July... 548 7,307 13,016
Aug... 170 7,042 13,066
Sept.. 159 7,092 12,904
Oct.... 194 7,336 12,876
Nov... 196 7,450 12,912
Dec... 174 7,036 12,946
1967—Jan.... 148 7,141 12,961
Feb. 145 7,334 12,984
131 7,547 12,972

1US. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies,

Nore—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 Statlstics, 1962),
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12, SHORT-TERM  BILITIES 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
Sept, Dec. Mar, June Sept, Sept. Dec, Dec.1 Mar. June Sept.
Europe:
Austrid, ..o vieenineniaea eeas 2 3 6 6
BelgluM,ceerversniconene . Cveee 23 28 30 32 30 20 39 45 46 45 42
Denmark..veveersrisnecnes 2 11 9 8 10
Findandieaievovess Censbenes . 1 1 1 1 1 6 6 6 6 4
Franc.icecessoseneeeenacas Cees 51 51 45 48 57 81 82 82 97 94 102
Germ my. Fed. Rep, DY 59 ! 60 1 85 105 112 112 118 98 120
Greece . . iviiseeriraiiiiesran ees 7 3 3 3 2 10 13 3 1 18 5
Italy . 18 18 23 27 52 76 77 77 118 111 107
Nethc' SdSer s . Caee 45 55 54 65 67 30 41 41 48 4, 42
NOrway .  civvienianninien Cees 2 2 7 8 8 8 7 9
Portusai. . ..v.. veensaenen 6 6 7 9 8
Spain. ..o eeiveiiiann .. 13 21 21 23 25 48 50 50 56 63 51
Swedei, .o ieiiiiiiins 11 10 12 12 14 20 20 20 28 30 27
Switzecland ., o coviiei e 49 39 45 61 58 40 27 27 20 20 22
Tarkey,oeseee s PP 4 4 8 8
Umted Kingdox ; el 132 137 139 137 172 310 312 r323 440 492 599
Yugoslavidser . cvviaeiaiinns Cees 1 1 2 2
Other Western k- u'ope... ..... ceee 6 3 4 2 3 8 8 8 9 9 9
Fastern Europe. ...ovovevien Cees . 2 1 1 1 3 3 3 3 6 3
Totalee.oor vvianieninens L] 431 453 r454 500 586 797 828 r842 (1,047 |r1,070 | 1,185
Canada...ovesrer criersiiines . 84 94 120 117 138 753 685 599 566 550 509
Latin America:
Argemma eerett verriias e 3 4 6 ] 6 37 32 31 4 34 34
Brazil. BN 14 13 11 11 9 91 94 93 80 78 73
Chile. ... e 4 4 5 4 3 30 31 30 3 31 k|
Colombia. . 13 9 8 7 5 21 20 19 21 22 21
ba, ... . . * . . * 4 3 3 3
Mexico . 4 b 9 10 10 71 82 76 ) 79 78
Panama . 12 11 9 4 9 12 13 13 11 13 12
Peru,, . 6 6 7 5 6 26 29 28 30 28 28
Urugua; . 1 1 2 1 1 11 8
Venezuela, . . 20 22 27 26 25 47 50 49 52 49 49
Other L.A, reput: ics. s . 15 16 11 12 18 53 59 55 56 55 59
Hahamas and Ber:nuda. . . 2 2 2 1 2 5 8 8 12 8 11
Neth Antilles & - irina; . . 8 7 7 9 7 5 4 4 4 3 4
Other Latin Amer “a,.00000000 . 2 2 1 2 2 10 9 9 9 9 1
Totalee oo covvennnnn 105 102 105 98 104 422 442 429 424 417 420
Asias
Hong Kong...... ...cv0es 2 2 2 2 2 8 5 7 6
Indi@esvecenroes i cosrnvane 26 25 25 20 17 36 37 36 a5 29 32
Indonesia........ .......es e 9 9 12 11 3 4 3 3 3
Istaelesaveserner: iaann 3 3 1 2 2 5 6 4 5
Japan. e tiiivesan 28 32 27 27 23 168 170 1162 172 155 146
KOre@eovoserone.. . [ . 1 1 2 4 14 3 13 6
Philippines.o.o... ..oiviiee. 6 6 7 7 7 14 17 17 16 18 17
Taiwan..eovenn.- feeneeens N 1 1 5 6 7 5 6 5 6 4 5
Thailand.essseer. - ouu 1 2 1 1 1 7 6 8 11
Other Asia,........ ...... vaes e 32 32 33 36 34 68 67 66 16 76 69
Totale,evverr. . vuienn P 109 113 112 ri16 101 328 331 r320 331 309 299
Africa:
Congo (Klnshasa) ......... cene . 1 1 b 1 1 2 2 2 1 2
South Africa. .. . e 16 11 11 11 10 23 20 20 18 18 17
U.A.R. (Egypt). . . . 1 1 1 2 2 14 10 10 11 17 11
Other Africa...... ... . 6 7 9 9 28 30 30 27 30 30
Total.eovvene iivienia vaas 23 20 22 22 19 66 61 61 58 66 59
Other countries:
Australide . civaee.  cvirairr et ciaes 21 23 31 35 51 33 40 40 40 45 57
All other, RN e 6 7 4 5 4 7 8 8 7 10 7
Totaleeevesei. ciennns vereiaees 27 29 35 40 55 40 49 48 47 55 63
International and regional . c.veeernvvan, . . * . . - . . . 1 1
Grand total,......coovnens. e 779 7810 r849 891 1,003 2,406 | 2,397 [72,299 |[r2,473 |[r2,468 2,536
! Data differ from that shown for December in preceding column be-  Data exclude claims held through U.S, banks, and intercompany accounts
cause of changes in reporting coverage, between U.S. companies and their foreign nﬁllates
Note,—Reported by exporters, importers, and industrial and com- See also NoTe to Table 2,

mercial concerns and other nonbanking institutions in the United States.
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13, SHORT TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
) currencies
End of period Total Payable Pa}i':ble Toul Payable
ota in otal in f :
forelgn Deposits with
dollars | cyerencies dollars banks abroad | 0.
in reporter’s
name
1962—Sept.. o vevevrenianns 678 554 123 2,136 1,685 197 254
€C, ¢ s s v annens e Ceiens 637 508 129 2,05t 1,625 214 212
Dec.tieviivnnnnn, reserseriierrers . 644 513 130 2,098 1,668 217 212
1963—Mar., ...ovrinenns Cereeresienens 614 470 144 2,113 1,712 201 200
arl. . eierens 616 472 2,162 1,758 204 200
June.....oeoviannnn 674 529 146 2,282 1,877 222 183
Septiciieeenrias 691 552 139 2,257 1,830 225 202
DeCiivirienerna, 626 478 148 2,131 1,739 201 191
Dec2iieirenriiiiareiinninia 626 479 148 2,188 1,778 199 211
1964—Mar........ Ceiearasieaesessann I ET 631 475 156 2,407 1,887 239 282
June,seiieiiieniians Cresreana 622 471 151 2,482 2,000 220 262
Juned...........e [N N . 585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
7179 585 195 1406 1,949 190 267
807 600 207 ] 2,397 2,000 167 229
310 600 r210 2,299 1,911 166 222
r849 614 1235 r2,473 r2,033 211 229
7891 7654 r237 2,468 72,062 191 215
1,003 760 243 2,536 2,143 166 227
1 Includes data from firms reporting for the first time, of claims; for previous series the exemption level was $100,000.
2 Includes data from firms reporting for the first time and claims pre- 4 Data difter 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 REPORTED BY NONBANKING CONCERNS
(In millions of dollars)

Claims
Country or area
. Total
End of period Habilities
T8 ] Gnited | ot Other Oth Al
nite er . : ther .
Kingdom | Europe Canada | Brazil | Mexico Alx#e‘:;:: . Japan Asia Africa other
153 881 14 85 42 127 102 188 123 87 98 16
148 734 16 83 56 61 69 154 90 93 96 16
143 761 30 85 58 64 74 158 89 94 96 13
140 818 68 64 67 78 145 94 99 04 14
112 832 64 102 90 68 74 142 90 96 93 13
107 962 5t 109 95 215 72 135 89 95 88 14
107 | 1,081 56 116 190 215 73 137 89 98 91 15
115 1,075 35 121 203 220 74 137 81 96 91 18
110 | 1,081 k) | 118 208 221 70 144 85 96 91 17
120 +101 k}} 116 230 217 74 138 89 96 91 18
136 | 1,169 31 112 233 209 69 196 98 114 89 17
r147 1,139 k) 112 236 209 65 198 98 87 85 18
1966—Mar.....ovivienne ri76 | 1,156 27 124 239 208 61 206 98 87 87 19
June.,.oiiiiiann. r192 | 1,207 27 167 251 205 61 217 90 90 86 14
Sept..uiiieenes ‘e 228 1,235 23 174 267 202 64 207 102 91 90 14

1 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. 3 Data differ from that shown for December in line above because of
2 As a result of an _increase in the exemption level from $100,000 to changes in reporting coverage.

$500,000, data exclude $3 million of liabilities and $3 million of claims
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U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1965 1966
Item 1964 1965 19667
111 1v Ir IIr 11X Ive
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall,........... 36,958 | 38,993 | 42,910 | 10,016 | 10,065 | 10,480 | 10,558 | 10,943 | 10,929
Merchandise.,....cooiviiniineiineniiiiiiii 25,297 | 26,276 | 29,180 6,826 7,027 7,154 7,098 7,426 7,502
Military sales.. 747 844 908 199 216 198 260 215 235
Transportation 2,324 2,415 2,585 617 632 640 627 671 647
Travel..oovoveronrorarraonnsons 1,095 1,212 1,417 308 330 333 337 37 374
Investment income receipts, pnvnte 4,932 5,389 5,585 1,321 1,176 1,384 1,427 1,436 1,338
Investment income receipts, Govt.. 460 512 595 149 78 148 148 149 150
Other SEIVICES. v vv v vrsrrovrrorronneritaesiias 2,103 2,345 2,640 599 606 623 661 673 683
Imports of goods and servnces—Total —32,036 |—37,614 | —8,245 | —8,540 | —8,898 | —9,175 | —9,737 | —9,804
Merchandise, ,. . ~21,488 |—25,507 | —5,595 | —5,756 | —5,980 | —6,220 | —6,639 | —6,6
Military expenditures. ~2,881 { —3,649 —~745 ~11 —85 —899 —934 -96
Transportation,..... ~2,691 | —-2,903 —661 —-706 —-719 —~712 —725 ~747
Travels . orevevieenennns —2,400 | —2,623 -603 -614 —642 —643 —664 —674
Investment income paymcn .o —1,646 | —1,868 —411 —458 —436 —437 ~—510 —4858
Other services. v ooveviiveran .o ~946 —-930 { —1,064 —230 —-235 —267 —264 —265 —268
Balance on goods and services!.............. Ciees 8,490 6,957 5,296 1,771 1,525 1,582 1,383 1,206 1,125
Remittances and pensions. ... .....ovvevvnneiin, ~879 —994 —-992 —244 —235 —236 —236 271 —243
1. Balance on goods, services, remittances and
DONSIONS . o v v v vercnernnercanss weeneiiaaees 7,611 5,963 4,304 1,527 1,290 1,346 1,147 929 882
2. U.S. Govt, grants and capital flow, net,.....,...}] —3,560 | —-3,375 | —3,396 —743 —881 —957 —952 -797 —690
Grants,2 loans, and net change in foreign cur-
rency holdings, and short-term claims.. —~4,263 | —4,277 | —4,623 | —1,117 | —~1,030 | —1,156 | —1,155 | —1,201 | —1,11]
Scheduled repayments on U.S. Govt, loans 580 681 799 191 126 196 196 178 229
Nonscheduled repayments and selloffs......., 123 221 428 183 23 3 7 . 226 192
3. U.S. private capital flow, net......ocovvesooon o} —6,523 | —3,690 | —3,911 —827 -912 —~928 | —1,094 —748 | —1,141
Direct investments .. .c.cccvevriecsrsaennnas —2,416 | —3,371 | —3,363 — 569 -731 —687 -—97 —737 —963
Foreign securities. ..ov.vvveeriiareiiiniinn, -~677 —758 2426 —285 —-209 —324 —69 -39
Other long-term claims:
Reported by banks,.......cocoieiiiinnnn —941 ~231 329 —58 126 122 -33 84 156
Reported by others, .. ccovvvvnnveniennss . —343 -91 —116 —-20 -7 -17 —~53 —29 —-17
Short-term claims:
Reported by banks, .ovevevenveiecnninna, —1,523 325 —68 51 109 143 —91 20 —140
Reported by others....vcovvveeenens v —623 436 —~267 54 —136 —165 53 —17 —138
4, Foreign capital flow, net, excluding change in
liquid assets in U. § ......................... 685 194 2 168 —251 251 289 972 243 664
Long-term investmentS. oo oo v vevivisneonins 109 - 149 912 -235 110 298 986 96 532
Short-term claims, s e vvrreeranciiiirenns 113 146 "246 39 44 39 57 92 58
Nonlxquld claims on U.S. Govt. associated
wit
Mnhtary contractSe erasee s reteeciinae 228 314 300 —-16 149 71 —46 69 206
S. Govt. t?mts and capital . 50 —85 =229 —-34 —~18 —64 -1 —12 ~152
Other specific transactions. s vveioeiiii 208 —-25 —12 -5 —28 -2 2 2 —-133
Other nonconvertible, nonmarketable,
dium-term U.S. Govt, securities?...,. -23 -7 —49 . -6 —53 —26 —23 53
5. Errors and unrecorded transactions, ............ —1,011 —429 —589 —240 —80 —294 —195 173 —273
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 14-24-3+44+45)....... —2,798 | —-1,337 | —~1,424 —534 -332 —544 —122 -200 —558
Less: Net seasonal adjustments.coeoeoiviiafiinsenere]ivnrsonistinnsaeass 472 3 —496 27 499 —30
Before seagonal adjustment.........o0000uinn —2,798 § —1,337 | 1,424 | —1,006 -338 —48 —149 —699 —528
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted..ccooovuve —2,798 | —1,337 | —1,424 —534 ~332 —544 —122 —200 —558
Plus: Seasonnlly adﬁ'.lsted change in hqmd
assets in the U,
Commercial banks abroad. P . 1,454 116 2,731 707 —-546 232 499 1,166 834
Other private residents of foreign countnes . 345 306 224 65 50 138 45 86 —45
International and regional organizations
other than IMF, ...icoiviveeiiiiranens —245 —290 —525 —24 —-173 -35 —362 9 -137
Less: Change in certain nonhquxd hnbxlmes
to foreign central banks and govis......... 302 100 735 ~18 157 25 263 109 338
Balance B, seasonally adjusted.......... veves] —1,546 | —1,308 27 232 | —-1,158 —234 —-203 952 —-244
Less: Net seasonal adjustments.,.........coofove.n. A T T T 508 -33 -636 182 525 -71
Before seasonal adjustment..........c.o0uiun —1,546 | ~1,305 271 -276 | —1,125 402 ~385 427 -173
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U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1965 1966

Item 1964 1965 19667
m v 1Ir s I 1ve

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liquidity basis......... vees 2,798 1,337 1,424 1,006 335 48 149 699 528
Change In U.S. officlal reserve assets (in-

CPOASE, =)o s o vvvenvionsnosssrsniseineen 171 1,222 568 41 271 424 68 82 -6

Goldesor.vnn, P e 125 41,665 571 124 119 68 209 173 121

Convertible currencies,....ooovvev.es iae —220 —349 -—540 —413 178 222 —163 —426 -173

IMF gold tranche position........... vees 266 4—94 537 330 —26 134 22 335 46

Change in liquld llabllities to all foreign accounts 2,627 115 856 965 64 —376 81 617 534

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt,

SECUrIties S, o vuurierierirornsornies 375 123 —945 122 —-50 —366 —~176 —226 —-177
Marketable U.S. Govt. bonds and notes S, -59 -20 —245 -2 —-19 -5 6 —~254 8
Deposits, short-term U.S. Govt. securi~

ties, OfC.s . oy« Cresnemaves 757 —154 —561 125 740 —611 206 —166 10

IMF (gold deposits). .o .vvvevvneieneinin o, 34 177 8 26 131 18 28 |.oivienns
Commercial banks abroad 1,454 116 2,731 697 -~539 404 316 1,162 849
Other private residents of foreign countries, 345 306 224 72 48 109 66 96 —47
Internationa' and regional organizations
other than IMF. ... vivvviniaiiannns, —245 —290 —525 -~57 ~142 -38 —355 —-23 —-109
B. Official reserve transactions. ..........000. vere 1,546 1,305 -271 276 1,125 —402 385 —427 173
Change in U.S, official reserve assets (in-
CTEASE, —)essaeesssescerassnsianrosnsos 171 1,222 568 41 271 424 68 82 -6
Change in liquid liabilities to foreign central
banks and govts, and IMF (see detail above
UNAOr Av)seavearerssrsvsirtcnsssesccras 1,073 —-17 | —~1,574 253 697 —851 54 —618 —159
Change in certain nonliauid liabilities to
foreign central banks and govts.:
U.S. private organizations....... viee 148 -~38 736 -16 28 43 284 86 323
Of US. GOVlaeetverorrissnareraansnes 154 138 -1 -2 129 —18 -21 23 15
1 Excludes transfers under military grants, $ With original maturities over { year.
2 Excludes military grants.
3 Includes certificates sold abroad by Export-Import Bank, Note.—Dept. of Commerce data. Minus sign indicates net payments

4 Reflects $259 million payment of gold portion of increased U.S. (debits); absence of sign indicates net receipts (credits).
subscription to IMF.

MERCHANDISE EXPORTS AND IMPORTS
(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1964 1965 1966 1967 1964 1965 1966 1967 1964 1965 1966 1967
Month:
Jan.. 31,228 | 2,274 1,418 (231,199 | 1,048 | 2,296 622 328 327 325
Feb.. 31,623 2,374 1,459 | 31,606 2,005 2,204 599 317 369 397
Mar.. 32,739 2,569 1,518 31,861 2,068 |..o.i0ui 557 3878 501 |.....000n
Apr... 32,406 2,359 1,537 ]31,811 2,109 ... 524 3595 250 eeaaes
ay... 32,299 2,411 1,530 ;31,797 2,063 |...0iiuin 517 3503 348 . .
June.... 32,235 2,490 1,514 | 31,848 2,135 |.ienen “ie 563 3386 354 eeeene
July... 2 1300 2,456 1,573 41,742 2,205 {.eeiiannn 546 4558 251 [aieeinens
ug.... 2, 2,329 2,455 1,608 1,825 2,1 Veeeenis 492 504 342 |oiiiinenn
Sept.... 2, 2,291 2,542 1,563 1,858 2,301 |veainnnns 698 433 240 [i.eoevnann
ct. . 2,1 2,349 2,583 1,551 1,885 2,262 fveauininn 605 464 320 [.eeenes
Nov..voeroron. ] 2,206 2,378 2,486 1,698 1,941 2,192 f...o.aa 3508 438 295 Jereeieans
Dec....oovvnens| 2,426 | 27362 | 2,415 1,642 | 1,911 | 2,231 (.....000. 3784 451 184 [veieeennn
Quarter:
Tooevevrrinaonsd] 6,173 135,589 To216 {oeeveenss 4,395 | 34,666 6,020 {........ 1,778 3923 1,196 [cevoeeen
Ieveievienonas] 6,185 136,940 7,259 l..0veo0..| 4,581 | 35,456 6,306 {.........| 1,604 |31,484 953 l...ieeens
6,480 6,920 7,453 f..00.000e| 4,744 | 45,425 6,618 1......... 1,736 |41,495 834 erveees
............. 36,788 N 484 |.........] 34,891 5,736 6,685 |.........] 31,897 1,353 799 loooioienn
Years,...oivienne 25,671 26,539 29,412 (. .iivunne 18,684 21,284 | 25,630 |......... 6,987 5,255 3,782 {.eiieeens
1 Exports of domestic and foreign merchandise; excludes Dept, of 3 Significantly affected by strikes. -
Defense shipments of grant-aid military equipment and supplies under 4 Significantly affected by strikes and by change in statistical procedures,
Mutual Security Program. $ Sum of unadjusted figures,

2 General imports including imports for immediate consumption plus
entries into bonded warchouses, Note,—Bureau of the Census data,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS
(Per cent per annum)
Rate a3 of Changes during the last 12 months
Mar. 31, 1966 Rate
Country 1966 1967 Mot
Per Month 1967
cent effective | Apr. | May | June | July | Aug. { Sept, | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.
Argentina..cooivovrneannnn 6.0 | Dec. 1957 [....oufervavifenores 6.0
Austria......... PPN F 4.5 | June 1963 |..... 4.8
4,75 | July 1964 |......|.. vees] 5,25 4,75
12,0 | Jan, 1965 [....oefeevesc]eanene 12,0
4,0 | Feb, 1962 |......|.. 4.0
5.25 | Mar. 1966 |......[... 5.0
5.0 | May 1965 {.....ofeeeeesfencans]ironss 5.0
15,86 } Jan. 1966 {......|... 15.84
8.0 | May 1963 |......]|.. cais|oseces 8.0
3.0 | Apr, 1939 |......]. 3.0
Denmark.....covuviainess 6.5 | June 1964 6.3
Ecuador,.ivssiivriiinieni] 5.0 | Nov. 1956 |, 5.0
4.0 | Aug, 1964 4.0
7.0 Apr, 1962 7.0
3.5 | Apr. 1965 3.5
4,0 | Aug. 1965 |. 4.0
7.0 | Jan. 1966 |. 7.0
5.5 [ Jan. 1963 |. 5.5
3.0 | Jan, 1962 . 3.0
9.0 | Jan. 1966 {. 9.0
6.0 Feb, 1965 |. 6.0
9.0 | Aug, 1963 9.0
4.0 | Oct, 1963 |. 5.0
5.91 | Mar. 1966 6.25
6.0 Feb, 1955 6.0
AlY. veeervsceersosroinas 3.5 June 1958 |..... S RS TR T M PRI PR N ERT T P PO PR SO 3.5
Jamaica.....cioviiieniee] 5.0 [ Novo 1964 [ooiifvenvnafinnand] S8 Jovviie]ienncdonianiiiviifuvinfiaiiaiveandiia | 5.5
Japan,.....c.viviiieeniean 5.48 1 June 1965 |...c.fecoveefevcnaa]evees]iianacfiniiiiiiniiiinionienoeniadee e e 5.48
Korea.scovoereerereerieas 28.0 | Dec. 1965 [......}.. IR PN N IR IR T IR IR [ P IR I 28.0
Mexico..,...... eveeeinas 4.5 | June 1942 |...... [P PN FPPIY I N AR IR . deveeos]onierifieanns 4.5
Netherlands............000 4.5 [ June 1964 1......] 5.0 |..oiii]eeeeiidienied]iaiiidoiiinies e PR T IR 4.5 4.5
New Zealand..........ov00 7.0 | Mar 1961 foooooufoerees]errnaitenisisfoennas]ovenai]ina]iniiadanianddes [P PR PN 1.0
Nicaragua......coovevnnn 6.0 | Apr. 1954 |......] oeeee]ieniad]ineaiideniis Y FRTRETY PR PR eveoedloonend]ineins 6.0
Norway....... PPN 3.5 | Feb, 1955 |.cvvi]oeeree]onvendonennifonevaa]ovenid]oviiiiiaviii]enananes TR FERTTRS PO 3.5
Pakistan,......coo00neien J 5.0 | June 1965 |.oouvifoesees]orevsdfenianefoneias N TN P N T 1S PP 5.0
POrU.ueeericnresrosvarnas 9.5 Nov, 1959 9.5
Phillppine Republic 4,,.,..] 4.75 | Jan, 1966 {......].. 4,75
Portugal.....ocovuvenes el 2.5 Sept. 1965 |.. 2.5
South Africa.............. 5.0 | Mar. 1965 6.0
Spain....... 0.0 veiarss} 4.0 | June 1961 4.0
Sweden,covivariieieiiins ] 5.5 Apr, 1965 5.0
Switzerland.,.............. 2.5 | July 1964 3.5
Taiwan 3, , ovea] 14,04 | July 1963 14,04
Thailand. 5.0 | Oct. 1959 5.0
Tunisia.... 4,0 | Oct, 1962 5.0
urkey, ... ....] 7.5 | May 1961 |. 7.5
United Arab Rep. 5.0 May 1962 |. 5.0
United Kingdom . 6.0 | June 1965 |. 6.0
Venezuela,...... 4.5 Dec, 1960 |...... 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of | per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

3 Rate shown is for advances only.

4 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent.

3 Rate shown is for call loans,

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercial banks or brokers, For countries with
more than one rate licable to such di ts or advances, the rate

shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow: ,
Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction; ]
Brazil—8 per cent for secured paper and 4 per cent for certain agricultural

paper;
Colombia--5 per cent for warchouse receigts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota; X
Costa Rica—S5 per cent for paper related to commercial transactions
rate shown is for agricultural and industrial paper);

cuador—6 per cent for bank accep or cial purposes;
Indonesla—various rates depending on type of paper, collateral, com-
modity involved, etc.; R
Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an indijvidual bank'’s quota;
Peru—8§ per cent for agricultural, industrial, and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt, bonds or gold and § per cenit on advances
against securities of Venezuelan companies,
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France FeGd_er!'ln:;}y(;f Netherlands S\m.lz;r-
Month
Bankers' Bankers' Treasury .
Treasury | Day-to- Treasury | Day-to- Day-to- f Day-to- | Treasury | Day-to- | Private
illsily day ﬁ:&t' s, Y d){sy al]o;v:nce day 6%1-]-1;(') d‘;y bills, ay | discount
3 months!| money?2 I months 3 months | money deposits money3 days+ money5 | 3months | money rate
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—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
4,68 3,97 5.95 5.57 4.86 4,00 4.34 4,00 4.50 4.34 4,25 3.50
4,87 4,33 5.97 5.61 4,76 4.00 4.55 4.00 5.19 4.48 4.08 3.50
5,09 5.10 5.97 5.62 4,94 4.00 4,34 4,00 5.19 4.50 4.33 3,50
5.10 5.04 5.97 5.65 4,96 4.00 4.83 5.00 5.06 4,87 4.90 3.5
5.06 4,99 5.94 5.69 4.85 4.00 4.79 5.00 6.31 4.95 4.87 3.5
5.07 5.01 6.56 6.31 5.48 4,58 4,79 5.00 5,75 4.94 5.11 3.88
5.07 4,75 6.97 6,70 5.98 5.00 4.78 5.00 5.44 4.90 4,65 4,00
5.03 4.82 7.01 6.75 6.05 5.00 4.85 5.00 5.50 4.73 3.89 4.00
5.13 4.89 6.97 6.61 6.03 5.00 5.26 5.00 5.81 4.96 4.70 4,00
5.18 4.94 6.93 6.62 6,02 5,00 5.41 5.00 5.25 5,00 5.22 4,00
5,05 4,71 6.94 6.64 6.00 5.00 5.68 4.75 5.81 4.90 3.68 4.00
4,83 4,78 6.77 6.29 5.93 4.90 5.57 4,13 5.13 4.87 4,31 14,25
Feb........] 4.62 4.43 6.40 5.99 5.50 4,50 [....o...| 3,75 5.00 4,78 5.04 4.25
1 Based on average yield of weekly tenders during month. 5 Based on average of lowest and highest quotation during month.
2 Based on weekly averages of daily closing rates. . .
3 Rate shown is on private 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 Premi
Net +) or Net
Date United d x",&'t incentive Canada discount | incentive
Kingdom Spread -} o (favor i SFread ~)on (favor
(adj. to United (tavor rwar?i [ A Adj. to United (favor orward of
us. States of Cound | Londom) | o8 ( States of | Canadian | Canada)
quotation London) | P qa uotatio Canada) | dollars
basis) quotation
Canada basis
Nov. 6.38 5.29 1.09 —.60 +.49 5.22 5.08 5.29 -.21 +.28 +.07
6.38 5.38 1,00 -~.75 +.25 5.22 5.08 5.38 -.30 +.26 -.04
6.537 5.32 1,25 —.66 +.59 5.19 5.05 5.32 ~.27 +.41 +.14
6.60 5,25 1.35 ~.54 +.81 5.18 5.04 5.25 ~.21 +.41 +.20
Dec. 6.57 5.13 1.44 —.52 +.92 5.15 5.01 5.13 ~.12 +.37 4,28
6.53 5.14 1,39 -.73 -|-,66 5.13 5.00 5.14 ~.14 +.41 +.27
6.47 4,88 1.59 —.59 1,00 5.07 4.94 4.88 +.06 +.33 +.39
6.47 4.77 1.70 —-.67 1,03 4,95 4,82 4.77 1.05 +.26 +.31
6.35 4.79 1.56 —.74 +.82 4.96 4.83 4.79 .04 +.15 +.18
Jan. 6.29 4,74 1.55 —.55 +1,00 4,94 4.81 4.74 +.07 —.08 -.01
6,20 4,77 1,43 —.63 +.80 4.89 4,76 4,77 -.01 —.19 —.20
eessens 6.10 4,68 1.42 - .69 +.73 4,78 4,66 4.68 ~.02 —.32 —.34
5.95 4,58 1.37 -.74 +.63 4,65 4,53 4.58 ~.05 —.4 —.46
Feb. 5.79 4.44 1,35 —.75 +.60 4,62 4,51 4.44 +.07 —.43 -.36
5.83 4,50 1,33 —.81 4,52 4.61 4,49 4,50 - —.35 -.36
5.89 4.58 1,31 -.75 +.56 4.59 4.48 4,58 ~.10 -.19 —~.29
5.89 4.59 1.30 —.75 +.85 4,55 4.44 4,59 ~,15 —.15 —.30
Mar. 3........] 5.83 4.35 1.48 —.79 +.69 4,48 4,37 4,35 +.02 .00 +.02
10.,..0000 5,73 4,33 1.40 -.80 -+.60 4,35 4.24 4,33 ~.09 +.15 .06
17....0000 5.55 4.21 1.34 -.70 +.64 4.22 4,12 4,21 ~.09 +.22 7
23,.. 5.49 4,11 1.38 —.85 +.53 4,08 3,98 4.11 ~.13 +.13 .00
[} RPN 5.44 4.09 1,35 —.82 +.53 4.13 4.03 4.09 ~—.06 +.17 +.11
Apr. 7........} 5.44 3.88 1.56 -.89 +.67 4,05 3.96 3.88 +.08 +.17 +.25
Note.—Treasury bills; All rates are on the latest issue of 91-day bills, All serles: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 am, 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 11 a.m, Friday in New York 1or both spot and forward Oct, 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.



68

2 FOREIGN EXCHANGE RATES

APRIL 1967

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Australia
Period Argentina Austria Belgium Canada Ceylon | Denmark | Finland
(peso) (schilling) | (franc) (dollar) (rupee) (krone) | (markka)
{pound) (dollar)
1.2076 223.28 3.8481 2.0052 98,760 21.023 14.481 L3110
.9080 223,73 3.8685 2.0093 93.561 21.034 14,490 .3107
L7245 223.10 3.8690 2.0052 92.699 21.015 14.484 131.057
7179 222,48 3.8698 2.0099 92.689 20.988 14.460 31.067
.5952 222,78 3.8704 2.0144 92.743 20.959 14,460 31.070
.4869 2223.41 3.8686 2.0067 . 20.946 14,475 31.061
.5290 L. 3.8676 2.0087 92,901 20,959 14,491 31,059
L5292 ..ol 3.8677 2.0054 92.836 20.945 14,485 31.064
L5268t 3.8681 2.0089 92.863 20,941 14.459 31.060
4926 {.......... 3.8694 2.0079 92,876 20.926 14.458 31.062
L4896 |.......... 3.8705 2.0110 93.017 20.921 14.444 31.063
44691 |.......... 3.8718 2,0122 92,992 20,929 14.436 31.062
4594 |.......... 3.8720 2.0035 92,904 20,928 14.471 31,063
4590 |.......... 3.8700 2.0001 92.631 20.929 14.488 31.062
5.4106 | ..o.eunnn 3.8668 2.0012 92,398 20,927 14.474 2
4039 ... 3.8651 1.9987 92.319 14.484 31.062
4035 Lo 3.8648 2.0005 92,623 20,927 14,468 31,062
23993 1.l 3.8653 2.0100 92,529 20,932 14.444 31.062
6.3103 {........ .. 3.8679 2.0116 92.415 20.938 14.467 31.062
Germany : Malay- : Neth-
. France India Ireland Italy Japan . Mexico
Period (franc) (d;l‘::rss“’ (rupee) | (pound) (lira) (yen) (d;i?ar) (peso) (egﬂﬂ";s:)
24,903 20,980 280.22 .16099 .27690 32.659 8.0056 27.555
25.013 21.026 280.78 16107 27712 32.757 8.0056 27.755
25,084 20,966 280.00 16087 27663 32.664 8.0056 27.770
25.157 20.923 279.21 16014 27625 32.566 8.0056 27.724
25.036 20.938 279.59 16004 27662 32.609 8.0056 27.774
25.007 816.596 279.30 16014 27598 32.538 8.0056 27.630
24.914 20,949 279.52 16003 27615 32.600 8.0056 27.618
24,902 20.936 279.34 16011 27591 32.588 8.0056 27.538
24.894 20,928 279.23 16010 27603 32.588 8.0056 27.547
24.963 814,393 278.98 16017 27584 32.545 8.0056 27.645
25.046 13.248 278.88 16028 27574 32.488 8.0056 27.719
25.056 13.250 278.88 16039 27577 32.467 8.0056 27.694
25.069 13.252 278.93 16029 27574 32.458 8.0056 27.627
25.109 13.260 279.16 16003 27573 32.473 8.0056 27.625
25.150 13.258 279.11 16003 27578 32.453 8.0056 27.641
25.169 13.256 279.01 16011 27571 32.442 8.0056 27.642
25,140 13,257 279.10 15996 27577 32.473 8.0056 27.679
25.168 13.272 279.41 15993 .27576 32.535 27.694
Mar. 25.165 13.280 279.63 16006 . 27607 32.556 8.0056 27.682
Period Zwa 4 | Norway Portlu- South Africa Spain Sweden Sv{itz"‘ lIJ(I::\t;:i
erio ealan gal erlang
krone) (peseta) (krona) dom
(pound) ¢ (escudo) (pound) (rand) {franc) (pound)
14.000 3.4909 279.48 139.57 1.6643 19.353 23.151 280.22
14.010 3.4986 [..........| 139.87 1.6654 19.397 23.124 280.78
13.987 3.4891 139.48 1.6664 19,272 23.139 280.00
13.972 3.4800 139,09 1.6663 19.414 23.152 279.21
13.985 3.4829 139.27 1.6662 19.386 23,106 279.59
13.984 3.4825 |.......... 139.13 1.6651 19.358 23.114 279.30
13.981 3.4867 |[.......... 139.24 1.6659 19.384 23.040 279.52
13.976 3.4834 |.......... 139,15 1.6659 19,385 23.102 279.34
13,971 3.4829 ..., 139.09 1.6660 19,398 23,167 279,23
13.971 3.4806 [.......... 138,97 1.6658 19,383 23.169 278.98
13.974 34777 |l 138.92 1.6655 19.352 23.164 278.88
13,988 3.4776 {.......... 138.92 1,663% 9.358 23.110 278.88
13.989 3.4773 | ... 138.95 1.6639 19,345 23,102 278.93
13.993 3.4807 {.....vnnnn 139.06 1.6641 19.330 23.064 279.16
13.995 3.4794 |l 139,03 1.6638 18.336 23.141 279.11
13.989 3.4783 ... .00 138.99 1.6638 19.327 23.129 279.0t
1967—Jan.....cccoivveiiiinneinnenans 276.34 13.978 3.4786 139,03 1.6636 19.337 23.089 279,10
Febiiver vt viininioiiiianainnns 276.65 13,980 3.4783 {.......... 139.18 1.6634 19.353 23.061 279.41
Mar....cooo i it 276.86 13.984 3.4811 ..., 139.29 1.6633 19,367 23.079 279.63

1 A new markka, equal to 100 old markkaa, was introduced on Jan. [,

1963

2 f!ased on quotations through Feb. 11, 1966,

3 Effective Feb, 14, 1966, Australia adopted the decimal currency

system. The new unit, the dollar,

cents,
4Q
5Q
5Q

equivalent to 16 shillings or one-half the former pound.

Juotations not available Aug, 8 and 9.
Juotations not available Nov. 4 and 7.
uotations not available Mar. 7-14,

replaces the pound and consists of 100

7 Effective Jan. 1, 1963, the franc again became the French monetary
unit. It replaces, at a 1 to 1 ratio, the new franc introduced Jan. 1, 1960,

8 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S. dollar. Quotations not available June 6 and 7.

Note.—Averages of certified noon buying rates in New York for
cable transfers. For description of rates and back data, see “International
fgg;zmce," Section 15 of Supplement to Banking and Monetary Statistics,
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FEDERAL RESERVE BANKS AND BRANCHES

Federi(t)lrlg:enrgﬁ Bank Chajrman . President . . . Vice President
. Deputy Chairman First Vice President in charge of branch
Zip code
Boston............. .02106 | Erwin D. Canham George H. Ellis
Charles W, Cole Earle O. Latham
New York...........10045 | Everett N. Case Alfred Hayes
Kenneth H. Hannan William F. Treiber
Buffalo............14240 | Robert S. Bennett A. A, MacInnes, 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 | Barney A. Tucker Fred O. Kiel
Pittsburgh. .... +...15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A, Wayne
Wilson H. Elkins Aubrey N. Heflin
Baltimore..........21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta........ creeas 30303 | Jack Tarver Harold T. Patterson
Edwin I. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville,,......32201 | Castle W, Jordan Thomas C. Clark
Nashville..........37203 | Robert M. Williams Robert E. Moody, Jr.
New Orleans.......70160 { Frank G. Smith, Jr. Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr 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 | James S. Williams John W. Menges
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | Edwin G. Koch Clement A. Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver............80217 | Cris Dobbins John W. Snider
Oklahoma City.....73125 | C. W. Flint, Jr, Howard W. Pritz
Omabha.......... ..68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............o.. 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso......o0vens 79999 | Gordon W, Foster Fredric W. Reed
Houston........... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio.......78206 | Harold D. Herndon Carl H. Moore
San Francisco........94120 | Frederic S. Hirschler Eliot J. Swan
S. Alfred Halgren H. Edward Hemmings
Los Angeles........ 90054 | Arthur G. Coons Paul W, Cavan
Portland........... 97208 | Graham J. Barbey William M. Brown
Salt Lake City......84110 | Royden G. Derrick Arthur L. Price
Seattle............ 98124 | William McGregor Erwin R. Barglebaugh
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Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551, Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 1866-69 of the December 1966 BULLETIN. (Stamps and coupons not accepted).

THeE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1963. 297 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each, Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BuUsINESs STATISTICS. Monthly. Annual subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per annum or $.60 a copy in the United
States and the countries listed above; 10 or more
of same issue sent to one address, $.50 each.
Elsewhere, $7.00 per annum or $.70 a copy.

HisTorRICAL CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes one
issue, $.60 a copy in the United States and coun-
tries listed above; 10 or more sent to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOv-
ERNMENT SECURITIES MARKET. Pt, I, 1959. 108
pp- Pt. II. 1960. 159 pp. Pt. IIL. 1960, 112 pp.
Individual books $1.00 each; set of 3, $2.50.

FLow OF FuUNDSs IN THE UNITED STATES, 1939-53.
1955, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
Uske. 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299
pp- $4.00.

INDUSTRIAL PRODUCTION—1957-59 Base. 1962.
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE AcT, as amended through
Nov. 5, 1966, with an appendix containing pro-

visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
TICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 5. Bank Debits, 1966.
36 pp. $.35. Sec. 6. Bank Income, 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks, 1965, 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 11.
Currency. 1963. 11 pp. $.35. Sec. 12, Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14, Gold. 1963, 24 pp. $.35. Sec,
15. International Finance. 1962, 92 pp. $.65.
Sec. 16 (New) Consumer Credit. 1965. 103
pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FarM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE,
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MoONETARY THEORY AND PoLicy: A Bibliography.
Part I—Domestic Aspects. 137 pp. $1.00 a
copy; 10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE SYs-
TEM, 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board of
GOVERNORS, as of Dec. 31, 1965. $2.50,

TRADING IN FEDERAL FunDs, 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each,

U.S. TREASURY ADVANCE REFUNDING. JUNE 1960-
JuLy 1964, 1966. 65 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.
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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 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
MONETARY PROBLEMS, by Robert Solomon.
May 1966.

THE SPANISH “MIRACLE”: GROWTH AND CHANGE
IN THE SPANISH EconoMmy, 1959 to Mid-1965,
by Rodney H. Mills, Jr. May 1966.

CONSUMER CREDIT REGULATIONS: A REVIEW AND
REsPONSE, by Jerome W. Shay. June 1966.

EMPIRICAL ASPECTS OF Co.T vs, DEMAND IN
CoMmMoDITY PRICING, by Addison T. Cutler.
June 1966.

A MopeL OF FEDERAL REsuRVE BEHAVIOR, by
John H., Wood. June 1966.

CycLICAL DETERMINANTS Of CAPITAL EXPENDI-
TURES: A REGRESSION ST 'pY OF THE UNITED
STATES STERL INDUSTRY, by James P. Bennett.
July 1966.

THE EURrRorPEAN EcoNoMICc COMMUNITY’S CoM-
MON AGRICULTURAL PoLicy AND ITs IMPACT
oN U.S. ExporTs, by Thomas M. Klein. July
1966.

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 DoOLLAR BOND MARKET AND RE-
CeENT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966,

MEexico’s EcoNnoMic AND FINANCIAL RECORD, by
Yves Maroni. Oct. 1966.

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DEMAND, by Clayton Gehman and Cornelia
Motheral. Jan. 1967.

FirMs’ DEMANDS FOorR MONEY: THE EVIDENCE
FroM THE CROss-SECTION DATA, by William J.
Frazer, Jr. Jan. 1967.

THE RELATIVE IMPACT OF MONEY AND INCOME
ON INTEREST RATES: AN EMPIRICAL INVESTI-
GATION, by William E. Gibson and George G.
Kaufman. Feb., 1967.

THE EFFECT OF CREDIT CONDITIONS ON STATE
AND LocaL BOND SALES AND CAPITAL OUTLAYS
SINCE WoRLD WaR II, by Paul F. McGouldrick.
Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
DaATA, by Robert W. Resek. Mar. 1967.

INDIVIDUALS AS A SOURCE OF LOAN FUNDS FOR
StaTE AND LocarL GOVERNMENTS, Helmut
Wendel. Apr. 1967.

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.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941.
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 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.

Liqumpity AND PusBLIic PoLricy, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT,
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLricy, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.

1962. 10 pp.

FLow oOF FUNDs SEASONALLY ADJUSTED, Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELOCITY, Staff Paper
by Paul F. McGouldrick. Dec. 1962, 14 pp.
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New FOREIGN BoND Issues IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.
13 pp.

RECENT CHANGES IN LiqQuipiTY, Staff Paper by
Daniel H. Brill, June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp. :

MEASURING AND ANALYZING EcoNomic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963.
14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNoMmic CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 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.

MINISTERIAL STATEMENT OF THE GROUP OF TEN
AND ANNEX PREPARED BY DEPUTIES, Aug. 1964,
25 pp.

Y1ELD DIFFERENTIALS IN TREASURY BiLLs, 1959-
64, Staff Paper by Samuel I. Katz. Oct. 1964.
20 pp. ‘

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov, 1964, 17 pp.

BANK CREDITS TO FOREIGNERS, Mar. 1965. 10 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965, 11 pp.

TiME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965, 25 pp.

FiscAL Poricy AND DEBT MANAGEMENT. Nov,
1965. 11 pp.

CyYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WoRLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

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.

REevisioN or Bank CRreDIT SERIES. July 1966.
6 pp.

CoMMERCIAL BaNK Liquipity, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEProOsiTS, 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 MoONEY 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 EconNoMic 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 DEPOSITS AND FINANCIAL FLoWws,
1966. 14 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS. Dec. 1966. 8 pp.

THE RoLE OF FINANCIAL INTERMEDIARIES IN U.S.
CAPITAL MARKETS, Staff Economic Study by
Daniel H. Brill, with Ann P. Ulrey. Jan. 1967.

Size AND COMPOSITION OF CONSUMER SAVING.
Jan. 1967. 19 pp.

RECENT BANK CREDIT AND MONETARY DEVELOP-
MENTS. Feb. 1967. 13 pp.

REVISED SERIES ON COMMERCIAL AND INDUSTRIAL
Loans BY INDUSTRY. Feb. 1967. 2 pp.

Dec.

AuTo LoAN CHARACTERISTICS AT MAJOR SALES
FINANCE CoMPaNIES, Feb. 1967. 5 pp.

CoNSUMER INSTALMENT CREDIT. Mar.
12 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS, Mar, 1967. 12 pp.

1967.

THE BALANCE OF PAYMENTS IN 1966. Apr. 1967.
16 pp.

CHANGES IN TIME AND SAVINGS DEPoOSITS, MAY
1966-JANUARY 1967. Apr. 1967. 17 pp.

SURVEY OF FINANCE COMPANIES, Mid-1965. Apr.
1967. 26 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 594).

Acceptances, bankers’, 603, 621, 623

Agricultural loans of commercial banks, 614, 616

Arbitrage, 681

Assets and liabilities (See also Foreign liab. & claims):
Banks and the monetary system, 609
Corporate, current, 635
Domestic banks, by classes, 610, 614, 616, 623
Federal Reserve Banks, 604

Automobiles:
Consumer instalment credit, 640, 641, 642
Production index, 644, 645

Bankers’ balances, 615, 617
(See also Foreign liabilities and claims)
Banks and branches, number, by class and State, 658
Banks and the monetary system, 609
Banks for cooperatives, 625
Bonds (See also U.S. Govt. securities):
New issues, 631, 632, 633
Prices and yields, 621, 622
Branch banks, number, by class and State, 659
Brokers and dealers in securities, bank loans
to, 614, 616
Business expenditures on new plant and
equipment, 635
Business indexes, 648
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 610, 615, 619
Federal Reserve Banks, 604
Carloadings, 648
Central banks, foreign, 664, 680
Certificates of deposit, 619
Coins, circulation, 607
Commercial and industrial loans:
Commercial banks, 614
Weekly reporting banks, 616, 620
Commercial banks:
Assets and liabilities, 610, 614, 616
Consumer loans held, by type, 641
Deposits accumulated at, for
payment of personal loans, 613
Number, by classes, 610, 658
Real estate mortgages held, by type, 636
Commercial paper, 621, 623
Condition statements (See Assets and liabilities)
Construction, 648, 649
Consumer credit:
Instalment credit, 640, 641, 642, 643
Noninstalment credit, by holder, 641
Consumer price indexes, 648, 652
Consumption expenditures, 654, 655
Corporations:
Sales, profits, taxes, and dividends, 634, 635
Security issues, 632, 633
Security prices and yields, 621, 622
Cost of living (See Consumer price indexes)
Currency in circulation, 596, 607, 608
Customer credit, stock market, 622

Debits to deposit accounts, 606
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 609
Adjusted, commercial banks, 606, 608, 615
Banks, by classes, 603, 610, 618
Member banks, deposits subject to reserve
requirements, 608
Turnover, 606
Type of holder, at commercial banks, 615

Deposits (See also specific types of deposits):
Accumulated at commercial banks
for payment of personal loans, 613
Adjusted, and currency, 609
Banks, by classes, 603, 610, 615, 618, 623
Federal Reserve Banks, 604, 675
Member banks, deposits subject to reserve
requirements, 608
Postal savings, 602, 609
Discount rates, 601, 680
Discounts and advances by Federal Reserve
Banks, 596, 604, 606
Dividends, corporate, 634, 635
Dollar assets, foreign, 667, 675

Earnings and hours, manufacturing industries, 651
Employment, 648, 650, 651

Farm mortgage loans, 636, 637, 638
Federal finance: :
Cash transactions, 626
Receipts and expenditures, 627
Treasurer’s balance, 626
Federal funds, 600, 614
Federal home loan banks, 625, 637
Federal Housing Administration, 622, 636, 637, 638
Federal intermediate credit banks, 625
Federal land banks, 625
Federal National Mortgage Assn., 625, 638
Federal Reserve Banks:
Condition statement, 604
U.S. Govt. securities held, 596, 604, 606, 628, 629
Federal Reserve credit, 596, 604, 606
Federal Reserve notes, 604, 607
Federally sponsored credit agencies, 625
Finance company paper, 621, 623
Financial institutions, loans to, 614, 616
Float, 596
Flow of funds, 656
Foreign central banks, 664, 680
Foreign currency operations, 604, 606, 666, 674
Foreign deposits in U.S. banks, 596, 604, 609, 615,
618, 675
Foreign exchange rates, 682
Foreign liabilities and claims:
Banks, 668, 670, 671, 673, 675
Nonfinancial concerns, 676
Foreign trade, 679

Gold:
Certificates, 604, 607
Earmarked, 675
Net purchases by U.S., 666
Production, 665
Reserves of central banks and govts., 664
Reserves of foreign countries and international
organizations, 667
Stock, 596, 609, 666
Gross national product, 654, 655

Hours and earnings, manufacturing industries, 651
Housing starts, 649

Income, national and personal, 654, 655
Industrial production index, 644, 648
Instalment loans, 640, 641, 642, 643
Insurance companies, 624, 628, 629, 637
Insured commercial banks, 612, 613, 614, 658
Interbank deposits, 603, 610, 615
Interest rates:

Business loans by banks, 620
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Interest rates—Continued
Federal Reserve Bank discount rates, 601
Foreign countries, 680, 681
Money market rates, 621, 681
Mortgage yields, 622, 639
Time deposits, maximum rates, 602
Yields, bond and stock, 621
International capital transactions of the U.S., 668
International institutions, 644, 666, 667
Inventories, 654
Investment companies, new issues, 633
Investments (See also specific typcs of investments):
Banks, by classes, 610, 614, 617, 623
Commercial banks, 613
Federal Reserve Banks, 604, 606
Life insurance companies, 624
Savings and loan assns., 624

Labor force, 650

Loans (See also specific types of loans):
Banks, by classes, 610, 614, 616, 623
Commercial banks, 613
Deposits accumulated at commercial

banks for payment of personal loans, 613

Federal Reserve Banks, 596 604 606
Insurance companies, 624, 6
Insured or guaranteed by U. S 636, 637, 638
Savings and loan assns., 624, 637

Manufactures, production index, 645, 648
Margin requirements, 602
Member banks:
Assets and liabilitics, by classes, 610, 614
Borrowings at Rescrve Banks, 598, 604, 619
Deposits, by classes, 603
Number, by classes, 611, 658
Operating ratios, 660
Reserve position, basic, 600
Reserve requirements, 602
Reserves and related items, 596, 608
Mining, production index, 645, 648
Money rates (See Interest rates)
Money supply and related data, 608
Mutual funds (See Investment companies)
Mtét;%al gggmgs banks, 609, 610, 612, 623, 628, 629,

National banks, 612, 613, 658

National income, 654, 655

National security expenditures, 627, 654
Nonmember banks, 612, 613, 614, 615, 658

Open market transactions, 603
Operating ratios, member banks, 660

Payrolls, manufacturing, index, 648
Personal income, 655
Postal Savings System, 602, 609
Prices:

Consumer, 648, 652

Security, 622

Wholesale commodity, 648, 652
Production, 644, 648
Profits, corporate, 634, 635

Real estate loans:
Banks, by classes, 614, 616, 623, 636
Delinquency rates on home mortgages, 639
Mortgage yields, 622, 639
Nonfarm mortgage foreclosures, 639
Type of holder, 636, 637, 638
Type of property mortgaged, 636, 637, 638

Reserve posmon, basic, member banks, 600
Reserve requirements, member banks, 602
Reserves:

Central banks and govts., 664

Commercial banks, 615, 617

Federal Reserve Banks, 604

Foreign countries and international

organizations, 667

Member banks, 596, 598, 603, 608, 615
Residential mortgage loans, 636, 637, 638, 639
Retail credit, retail sales, 640, 648

Sales finance companies, loans, 640, 641, 643
Saving:
Flow of funds series, 656
National income series, 655
Savings and loan assns., 624, 629, 637
Savings deposxts (See Time deposxts)
Savings institutions, principal assets, 623, 624
Securities (See also U.S. Govt. securltles)
Federally sponsored agencies, 625
Internatxonal transactions, 674, 675
New issues, 631, 632, 633
Silver coin and silver certiﬁcates, 607
State and local govts.:
Deposits of, 615, 618
Holdings of U.S. Govt. securities, 628, 629
New security issues, 631, 632
Ownership of obligations of 614, 617, 623 624
Prices and yields of securities, 621 622
State member banks, 612, 613, 658
Stock market credit, 622
Stocks:
New issues, 632, 633
Prices and yields, 621, 622

Tax receipts, Federal, 627

Time deposits, 602, 603, 608, 609, 610, 615, 618
Treasurer’s account balance, 626

Treasury cash, Treasury currency, 596, 607, 609
Treasury deposrts 596, 604, 626

Turnover, deposit, 606

Unemployment, 650

U.S. balance of payments, 678

U.S. Govt. balances:
Commercial bank holdings, by classes, 615, 618
Consolidated monetary statement, 609
Member bank holdings, 608
Treasury deposits at Federal Reserve

Banks, 596, 604, 626

U.S. Govt. securities:
Bank holdings, 609, 610, 614, 617, 623, 628, 629
Dealer transactions, positions, and financing, 630
Fegeral Rzegserve Bank holdings, 596, 604, 606,
Foreign, international holdings, 604, 667, 675
International transactions, 674
New issues, gross proceeds, 632
Open market transactions, 603
Outstanding, by type of security, 628, 629, 631
Ownership of, 628, 629
Prices and yields, 621, 622, 681

United States notes, 607

Utilities, production index, 645, 648

Vault, cash, 596, 602, 615
Veterans Administration, 636, 637, 638

Weekly reporting banks, 616
Yields (See Interest rates)
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