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Recent Shifts in
Corporate Financing

EXTERNAL FINANCING by corporations rose sharply in the first
half of 1967 from the reduced levels of the second half of 1966.
Moreover, the composition of this financing shifted markedly, with
relatively less borrowing at banks and much more in security
markets. Market financing was primarily through public offerings
of bonds and thus exerted strong upward pressure on long-term
market rates of interest. Corporations also increased their use of
the commercial paper market as a source of external financing,

The rise in long-term corporate borrowing occurred despite a
narrowing in the gap between internal funds and capital outlays.
Retained earnings of nonfinancial corporations were much less
in the first half of 1967 than in the second half of 1966, but
capital consumption allowances continued to grow, and the flow
of internal funds slowed only moderately. Capital expenditures, on
the other hand, declined sharply because of the cutback in spend-
ing for inventories.

A principal factor in the heavy reliance by nonfinancial corpo-
rations on credit and equity market financing, beginning in late
1964, was the development of a growing shortfall of internal funds
relative to investment outlays. Even though this gap narrowed in
the first half of 1967, reliance on market financing continued high
as needs for funds for other purposes increased. In particular, ac-
celerated Federal income tax payments caused a very large drain
on corporate funds in the second quarter. And the decline in cor-
porate liquidity positions—extending over many years—has
greatly reduced the leeway available to corporations for financing
a bulge in expenses by temporarily drawing down their cash bal-
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1| RELIANCE on capital market funds increases in 1367
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Flow of funds data for nonfinancial corporate business. Amounts for the external sources shown (which
exclude trade debt) are expressed as percentages of total funds, which comprise; internal funds (current
surplus); external financing (credit and equity market instruments); increases in accrued tax liabilities
and in miscellaneous liabilities; and decreases in liquid assets. External financing through sale of com-
mercial paper is included in other loans, Half-year percentages computed from seasonally adjusted data.
First half of 1967, preliminary.

ances or liquidating short-term investments. Moreover, anticipa-
tion that the economy would resume a vigorous expansion became
more widespread in the spring, and this encouraged some financing
to cover future financial needs.

Reflecting the large inflow of funds from long-term financing
and a reduction in current liabilities, the average maturity of
corporate debt lengthened over the first half of this year. Thus
the over-all liquidity position of corporations may be said to have
improved by midyear even though the conventional measure of
corporate liquidity—the ratio of liquid assets to total current
liabilities—aeclined about as much in the first quarter of this year
as it had in other recent years and probably declined further in
the second quarter.

Outlays by nonfinancial corporations for fixed assets and inven-
tories declined by 17 per cent between the fourth quarter of 1966
and the second quarter of 1967. This marked contraction came
after nearly 6 years of almost steady expansion in these expendi-
tures. The reduction centered in the inventory component of
capital outlays, as the excessive rate of accumulation in the latter
part of 1966 was followed by a much more moderate rate of ac-
cumulation in the first quarter of 1967 and little expansion in the
second.

Corporations’ expenditures for fixed assets, while not declining,
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leveled off in the first half of the year. Corporate outlays for resi-
dential construction rebounded from the low level of the last half
of 1966, but investment in new plant and equipment—a primary
source of pressures in the economy earlier—changed little in late
1966 and dipped in the first two quarters of 1967.

2 |Corporate FIXED INVESTMENT levels off
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Flow of funds data for nonfinancial corporate business, Quarterly totals at sea-
sonally adjusted annual rates, Latest figures shown, second quarter of 1967,

The flow of internal funds—retained earnings and depreciation
allowances—to nonfinancial corporations declined by 7 per cent
from the fourth quarter of 1966 to the second quarter of this year,
much less than the decline in their capital expenditures. Retained
earnings dropped by 23 per cent as profits declined over this
period and dividend payments increased somewhat. But the de-
cline in total internal funds was moderated by continued growth
in capital consumption allowances, which currently account for
two-thirds of internal funds.

The drop in profits came after an unusually long rise—aver-
aging (after taxes) 15 per cent a year from 1962 through 1966
for nonfinancial corporations. Almost all of the 1966 increase in
corporate income occurred early in the year. After that, profits in
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some sectors continued to rise, but in the important manufacturing
sector, sales weakened in some industries and over-all profit mar-
gins receded from the peak reached in the first quarter. Profit mar-
gins in manufacturing continued to decline in the first half of 1967.
In the second quarter the seasonally adjusted ratio of profits to
sales for all manufacturing companies was the lowest it had been
since early 1963.

3 'Corporate INTERNAL FUNDS decline, but less than
| CAPITAL OUTLAYS in 1967
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Flow of funds data for nonfinancial corporate business, Quarterly totals at seasonally adjusted annual
rates, Qutlays comprise fixed investment and change in inventories. Funds comprise net saving (retained
earnings plus inventory valuation adjustment) and capital consumption allowances. Latest figures shown,
second quarter of 1967,

With internal funds declining, in dollar terms, about one-third
as much as spending for physical assets in the first half of 1967,
the gap between them narrowed considerably. But it still was
wider than it had been prior to 1966.

While internal funds have continued to supply the bulk of the
needs of nonfinancial corporations, the share raised externally in
credit and equity markets has increased from about one-fifth in
the early 1960’s to one-fourth or more in recent years. Last year
such financing averaged 26 per cent, and in the first half of 1967
it is estimated to have represented 28 per cent, of the new funds
flowing to nonfinancial corporations.

Increased reliance on external funds began to show up late in
1964 and coincided with an acceleration in capital expenditures
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that exceeded the growth in the flow of internal funds. The step-up
in market financing to fill the widening gap was first evidenced by
a marked increase in both the dollar volume and relative impor-
tance of direct borrowing at banks. Such borrowing rose from an
annual average of around $3 billion in the period 1962-64 to
$9 billion in 1965, and even in the enlarged total of corporate
funds from all sources, the share represented by bank loans more
than doubled. The net volume of funds obtained from security
issues, on the other hand, was unchanged from 1964 to 1965, and
the share of the total represented by these funds declined.
Developments in 1966. The pace of corporate borrowing at
banks continued unabated in the first half of 1966; in addition,
financing in capital markets increased sharply. As a result, total
funds raised in financial markets provided nearly one-third of the
new funds flowing to nonfinancial corporations. Interest rates rose
steeply in this period. Market financing was especially large in the
second quarter when corporations were borrowing to cover the
acceleration in tax payments. At the same time some were borrow-
ing because they expected that strains on financial markets would
be even more intense and interest rates still higher later in the year.
The combination of these and other credit demands, in a period
of increasing credit restraint, led to a constriction in the avail-
ability of funds—both from institutional lenders and market
sources—as the year progressed. Reflecting this and other factors,
corporate use of external funds dropped sharply after midsummer
and remained relatively low even after the peak pressures in finan-
cial markets appeared to have passed and credit supplies and in-
terest rates had eased somewhat. Thus, borrowing at banks slowed
appreciably despite the high rate of inventory accumulation. The
volume of funds raised in security markets also moderated—re-
flecting primarily the sharp reduction in funds provided by institu-
tional investors through private placements. But at the same time
the gap between capital outlays and internal funds widened further
—from the already unprecedented annual rate of $13.5 billion in
the first half of the year to $17.0 billion in the second.
Nonfinancial corporations were thus faced with the combination
of an increasing shortfall of internal funds and a reduced avail-
ability of funds from capital and equity markets. They met this
situation by diverting to other purposes some of the funds they
would otherwise have applied to the usual seasonal build-up in
liquid assets. Also, tax payments did not absorb funds as they had,
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on balance, in the first half of the year. Instead, with payments
seasonally low, corporations were accruing more funds to cover
future income taxes than they were paying out in such taxes.
Shifts in 1967. Reliance on external financing rebounded in the
first half of 1967, but such financing did not fully regain the role
it had played in the first half of last year. Direct borrowing by
nonfinancial corporations at banks continued at the moderate rate
of late 1966. It was heavy around tax and dividend payment dates,
but over the January--June period demand was moderated by the

FLOWS OF FUNDS FOR NONFINANCIAL CORPORATIONS

(Billions of dollars)

19661 19671

1964 1965
1st 2nd 1st
H H H
INFLOWS—TOTAL.........covvvvinn 66.8 8l.1 95.0 91.7 92,2
INTERNAL FUNDS....coovveviinnnnt, 50.5 55.7 59.0 61.7 58.7
Retained earnings?................ 17.8 20.5 21.8 23.5 19.5
Capital consumption allowances... 328 353 373 382 392
EXTERNAL FINANCING............. 13.6 19.2 29.5 17.0 26.0
Bonds and stocks........cevvieiin, 5.4 5.4 13.6 9.3 14.5
Bankloans3........cooiiviiiin., 3.6 9.3 10.4 4.9 5.1
Mortgages; other loans3.......... 4.6 4.5 5,5 2.8 6.4
OTHER FUNDS % . .iiviiiivieeinennn 2.7 6.2 6.5 13.0 7.5
OUTFLOWS—TOTAL................. 63.5 80.8 91.8 89.5 90.8
CAPITAL EXPENDITURES......vvvnn 53.5 63.6 725 78.7 70.2
Fixed investment.................. 47.7 556.9 62.1 64.5 65.1
Change in inventories.............. 5.9 7.7 10.4 14.3 5.1
NET TRADE CREDIT................ 5.7 6.4 4.0 2.4 3.2
OTHER USES . iiitiiiiininiirnnnns 4.3 10.8 15.3 8.4 17.4
Discrepancy......c.coveiinneinns veee 3.3 .5 3.3 2.1 1.4
Memorandum items:
(1) internal funds less capital
expenditures............... -3.0 -79 -135 -~-17.0 -115
(2) (1) plus external financing...... 10.6 11.2 16.0 0.0 14,5
(3) Change in liquid assets......... .6 .7 63 —41 -—50

! Half-year figures are seasonally adjusted annual rates. Figures for 1967 are preliminary
estimates.

2 Plus inventory valuation adjustment.

3 Bank loans exclude, and mortgages and other loans include, corporate mortgages and open
market paper held by banks.

4 Increases in accrued tax liabilities in periods when they were increasing, increases in mis-
cellaneous liabilities, and decreases in total liquid assets in periods when they were decreas-
ing.

5 Increases in liquid assets in periods when they were increasing, increases in holdings of
consumer credit and other financial assets, and decreases in accrued tax liabilities in periods
when they were decreasing.
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sharply reduced rate of inventory accumulation and by a shift to
market financing, both short- and long-term.

Sales of short-term open market paper by nonfinancial corpora-
tions—which had been nominal prior to 1966, when they reached
$1 billion—rose to a seasonally adjusted annual rate of nearly $4
billion in the first half of 1967. Banks purchased some of this
paper and thus supplied funds to nonfinancial corporations in
this form as well as through direct loans.

Nonfinancial corporations have placed an unusual reliance thus
far this year on net new issues of long-term securities. While the
total of this financing was only a little larger in dollar terms than
in the first half of 1966, it was much larger as a proportion of all
corporate external financing—>56 per cent, compared with 46 per
cent.

The shift to long-term capital markets undoubtedly was in part
a reaction to the financing difficulties encountered last year. Cor-
porations that had reduced their already low liquid assets then,
rather than undertake any external financing, or that had obtained
shorter-term funds than they would have liked, could have been
expected to schedule security offerings as long-term interest rates
declined early in 1967—and this they did. In addition, regardless
of whether they had attempted to obtain market financing last
year, many corporations may have decided it was prudent to pro-
tect themselves against strains such as those in evidence in 1966
by acquiring long-term funds in advance of need, instead of de-
ferring such financing until long-term interest rates were lower.

In part the large volume of security issues in the first half of
1967 reflected the bunching of flotations by companies, especially
in manufacturing, that had made little use of the capital markets
in recent years. During the early 1960’s, when internally generated
funds were large relative to investment outlays, and short-term
credit was readily available, many large companies did no financ-
ing in long-term capital markets. Rather, they steadily reduced
their liquidity positions and relied on bank credit for funds to
meet temporary bulges in financing requirements. Some of these
companies came to the capital market last year, but others—
perhaps anticipating an early decline in interest rates—continued
to borrow at banks or to use their liquid assets.

This year a number of very large companies have raised funds
in the capital market—some for the first time in a decade—and
their issues have tended to be sizable. Public offerings of bond
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issues of $50 million or more have been twice as numerous this
year as last. During the period January through April, offerings
of this size accounted for 80 per cent of the increase from 1966
in all public offerings. In May and June a number of very large
issues were postponed or were reduced in size, and issues of
smaller size increased in importance.

Shifts between public offerings and private placements. The
most striking feature of corporate financing this year has been
the unprecedented volume of publicly offered bond issues. Such
offerings totaled $7.3 billion in the first 6 months of the year,
nearly double the previous first-half record sales last year.
And flotations during the summer months have exceeded the
January—June monthly average.

Beginning late in the first quarter, the market at times became
too congested to accommodate all offerings, and new-issue yields
rose sharply. In fact, rates recently have been as high as at the
1966 peak, with new high-grade corporate issues yielding 6 per
cent or more. As a result, some issues have been postponed or
reduced in amount. Others have been split into two parts; one
part was sold as had been scheduled, and sale of the other part
was arranged on a commitment basis with payment deferred until
later in the year.

4 ‘Record sales of PUBLICLY OFFERED BONDS partly offset
by reduced volume of PRIVATE PLACEMENTS

BILLIONS OF DOLLARS

! ! | | i i | ) 1 1
1957 1959 1961 1963 1985 1967

Securities and Exchange Commission data on gross offerings in the United States by domestic nonfinan-
cial corporations, banks, other financial institutions {(except open-end investment companies), and for-
eign corporations. All data are quarterly averages for the periods covered, as follows: annually, 1957-63;
and semiannually (without seasonal adjustment) thereafter.
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The dramatic increase in public offerings of bonds this year
was offset to some extent by a marked decline in issues placed
privately with institutional investors, particularly life insurance
companies. These companies greatly curtailed the making of new
commitments for business securities during 1966 as monetary re-
straint resulted in increasing pressure on their own investment
funds. The effects of these constraints on the new-commitment
activity of life insurance companies and of the efforts of these in-
stitutions to rebuild their liquidity continued to be evident through
mid-1967.

Thus the volume of privately placed corporate bonds, which had
expanded steadily after 1960 while publicly offered issues changed
little, dropped sharply in the second half of 1966 and has re-
mained quite low this year. The continued shortage of funds avail-
able for private placement has undoubtedly diverted some long-
term corporate financing into the public market.

Issues of financial corporations, which are included in the
Securities and Exchange Commission classification of issues by
type of offering, were quite small throughout 1966. They were
somewhat larger in the first half of 1967, but they still accounted
for less than 5 per cent of all corporate security issues, compared
with 15 per cent in 1965.

An important question for the future behavior of corporations
and of security markets is whether corporate financial develop-
ments so far this year have resulted in an improvement in the
liquidity position of corporations. In the current situation no
single statistic, even among the conventional indicators of cor-
porate liquidity, provides the answer to this question. Viewing
the situation as a whole, one can probably conclude that the cor-
porate liquidity position, defined broadly, has undergone some
improvement.

With the gap between internal funds and capital outlays much
narrower in the first half of 1967 than in the second half of last
year, and long-term financing in capital markets much larger, a
rise in the liquid asset holdings of corporations was to be ex-
pected. Such holdings did rise moderately in the first quarter, after
seasonal adjustment, but this increase was probably much more
than offset in the second quarter by reductions in holdings asso-
ciated with the much larger than usual payments of income taxes.

Furthermore, despite the fact that a substantial proportion of



1280 FEDERAL RESERVE BULLETIN - AUGUST 1967

the funds raised by nonfinancial corporations through sale of long-
term securities this year were scheduled to be used to repay bank
loans or otherwise rebuild liquidity, the ratio of liquid assets to
total current liabilities—the conventional liquidity ratio—showed
about the usual seasonal decline in the first quarter. At the end of
the quarter, corporations held only $24.60 in cash, bank deposits,
and U.S. Government securities for each $100 of total current
liabilities—another new low for this liquidity measure, which has
been declining almost steadily for many years.

Just how soon one should expect the liquidity ratio to improve
is a question. It is possible that the ratio would not have shown
any improvement as early as the first quarter—perhaps because
the proceeds of long-term financing in January—March were used
initially for other purposes—and that it may not have shown in the
second quarter either—because of the large drains on liquid assets
then to meet tax payments.

It is also possible that this particular ratio will not show any

9 | LIQUID ASSETS contract relatively more than CURRENT LIABILITIES

BILLIONS OF DOLLARS RATIO SCALE BILLIONS OF DOLLARS
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and LIQUIDITY RATIO declines further PER CENT
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Securities and Exchange Commission data for all U.S, corporations except banks, insurance companies,
and savings and loan associations. End-of-quarter figures, without adjustment for seasonal variation.
Liguid assets comprise cash, bank deposits, and U.S. Govt. securities, The liquidity ratio shown is the
ratio of these assets to total current liabilities, Latest data shown, first quarter of 1967,
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improvement-—at least not in the aggregate figures—over the rela-
tively near future. After a prolonged period in which there have
been only nominal additions to aggregate liquid asset holdings in
the face of enormous increases in aggregate corporate current
liabilities, massive amounts of new long-term funds would be re-
quired to change the trend in the conventional liquidity ratio. An
individual company, of course, can undertake a major long-term
financing and thereby raise its liquidity ratio quickly. But for
the liquidity ratio of corporations as a whole to have declined
only half as much as it did from the end of 1966 to mid-1967,
corporations would have needed to raise a considerably larger
volume of long-term funds in that period than the record amounts
they actually raised, and to have applied all of the additional
proceeds to the acquisition of liquid assets; and if they had used
some of the additional funds to repay short-term debts, even
larger amounts of security issues would have been required to
raise the ratio significantly from its estimated mid-1967 level.

However, in the present situation, changes in the ratio of liquid
assets to current liabilities may not, by themselves, be particularly
meaningful measures of changes in liquidity. The fact that liquid
asset holdings are currently only one-fourth the level of current
liabilities has certain arithmetic consequences for the interpreta-
tion of changes in the liquidity ratio. Thus, in evaluating the
significance of the drop in the ratio this year, it is important to
note that both liquid assets and current liabilities declined, that
a substantial part of the decline in liabilities was associated with
a new seasonal pattern in income tax payments, and that the
ratio of the liquid assets acquired for tax purposes to accrued
tax liabilities is much closer to 1:1 than to the 1:4 relationship
between total liquid assets and total current liabilities. Under
these circumstances, if the decline in liquid assets this year was
associated with a much larger dollar reduction in short-term debt
—-as was in fact the case—then corporations can be said to have
improved their liquidity position even though the decline in liquid
assets did not bear the 1:4 relationship to the drop in current
liabilities that would have been required to keep the liquidity
ratio from falling.

Moreover, the reduction in corporate short-term debt so far
this year, combined with the extraordinary volume of financing in
security markets, has resulted in a lengthening of the average
maturity of corporate debt. This shift in itself represents a signifi-
cant increase in the liquidity of corporate balance sheet structures.



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 Summaries

THE BOOM IN OFFICE BUILDINGS

Robert Moore Fisher—Staff, Board of Governors

Prepared as a staff paper in early 1967

This background paper explores the postwar
construction boom in office buildings—in-
cluding supply, demand, financing, leasing,
and operation. The analysis focuses on a
form of fixed investment that has been
undergoing its first production boom in a
generation, financed largely by a rapid
expansion in mortgage credit. With a
checkered history of boom and bust, office-
building activity at present raises questions
about the course of output, employment, and

income likely to be generated by the in-
dustry in the future.

Office buildings have, to some extent,
certain economic characteristics common to
all types of income-producing real estate.
They are all exposed in varying degree to
changes in ways of producing and distribut-
ing goods and services and to shifts in the
location of urban activities. They function in
markets where the demand for usable space
tends. to be more flexible over the short run
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than the supply of it. They are sensitive in
some measure to changes in the cost and
availability of mortgage funds, and finally,
they provide multiple opportunities for in-
come and employment.

This paper suggests how these economic
characteristics pertain to office buildings.
Drawing on statistical and other materials
plus field interviews, the paper emphasizes
certain aspects of office buildings that affect
their value as loan collateral. Still other as-
pects are explored that influence the ability
of office buildings to generate revenues
adequate to repay any credit advanced
against them.

The paper concludes that a period of
testing lies immediately ahead for numerous

local office-building markets. But over the
longer run, office building seems likely to
persist in large volume in numerous areas
to the extent that general credit conditions
are favorable. New construction, however,
will probably react more sensitively than it
did in the past to changes in broad-based
underlying demands for high-quality office
space—in part because earlier demand
backlogs have now been mostly worked off.
Local market conditions will remain clouded
by uncertainties that stem from the tendency
for a few new large office buildings to domi-
nate the available supply of prestige-type
floor space and from the prominent role
often played by public as well as private in-
stitutional users of office floor space.

CUSTOMERS VIEW BANK MARKETS AND SERVICES: A SURVEY OF ELKHART, INDIANA

George G. Kaufman—Staff, Federal Reserve Bank of Chicago

Report prepared to present the principal findings of a survey conducted in May and June 1966 under

the auspices of the Federal Reserve Bank of Chicago

How well commercial banks serve the needs
of their respective communities is of interest
in two respects: because of general concern
with the economic performance of any in-
dustry and because banking, unlike most
other industries, is regulated as to the num-
ber and type of units that may be estab-
lished. This study was designed to test
means of obtaining information from users
of banking services, as well as of obtaining
information on the demand for and supply
of banking services pertinent to bank
supervisory responsibilities of the Federal
Reserve System.

Random samples of households and
business firms in Elkhart, Indiana—a com-
munity of some 45,000 residents—were
surveyed by mail in mid-1966. The response

to the survey was highly satisfactory; usable
questionnaires were returned by about 1
per cent of the households and almost 30
per cent of the business establishments. The
response ratio was found to be sensitive to
the contents of the cover letter accompany-
ing the questionnaire.

The survey indicated that the market for
banking services is largely local. Almost
all Elkhart firms and households had Elk-
hart banks as their primary banking connec-
tion, although the much larger South Bend-
Mishawaka metropolitan area is located
only 15 miles to the west. Firms using banks
outside Elkhart were primarily larger firms;
households used such banks only when the
head of the household was employed out-
side Elkhart, and, with but one exception,
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the banks were in the city of his employ-
ment. One-half of both the firms and house-
holds used more than one bank, most of
which were also located in Elkhart.
Convenience and quality of services were
considered most important in selecting a
primary bank. The large majority of both
firms and households chose the bank most
convenient to them. The localized nature of
bank markets was also indicated by the
small number of respondents who reported
that they would transfer to banks outside
Elkhart if they were to make a change. All
business firms and the great majority of

respondent households had checking ac-
counts. Loan services were used by business
firms next most frequently, while savings
accounts were second for households.

About 20 per cent of the firms and 40
per cent of the households also employed
one or more services of nonbank financial
institutions: firms primarily for credit
services and households for both credit and
savings services. Both business and house-
hold customers were generally well satisfied
with the banking services in Elkhart. How-
ever, loan services were rated somewhat less
favorably than deposit services.



Interest Cost Effects of Commercial Bank
Underwriting of Municipal Revenue Bonds

The question whether commercial banks
should be allowed to underwrite municipal
revenue bonds of investment grade has been
debated for many years. One major point of
continuing disagreement in this debate is
whether a broadening of revenue bond
underwriting to include banks would create
significant savings in borrowing costs for
State and local governments.

This disagreement cannot be resolved
simply by comparing actual borrowing costs
on general obligation municipal bonds—
which commercial banks already underwrite
—with similar costs on municipal reve-
nue bonds. Revenue and general obligation
bonds are different in major respects other
than the presence or absence of bank under-
writing. For example, revenue issues tend
on the average to be of longer maturity and
larger size, and the investors rating services
give them somewhat lower investment rat-
ings on balance; and in contrast with general
obligations, a sizable share of total revenue
bond offerings are not rated at all. Without
adjustments for these other variables, simple
comparisons of actual borrowing costs on

NoTe—A preliminary version of this article was
submitted to the Subcommittee on Financial Institu-
tions of the Senate Banking and Currency Committee
by the staff of the Board of Governors of the Federal
Reserve System on July 21, 1967. This article was
prepared by Peter M. Keir and James Kichline of
the Capital Markets Section of the Board’s Division
of Research and Statistics. Copies of the two appen-
dices—(1) Structure of the Sample, and (2) Regres-
sion Analysis—that were attached to the original ver-
sion submitted to the Subcommittee are available on
request to Publications Services, Division of Adminis-
trative Services, Board of Governors of the Federal
Reserve System, Washington, D.C, 20551.

revenue and general obligation bonds cannot
isolate the relative significance of bank
underwriting. Unfortunately, there is no
definitive way to adjust for these other fac-
tors; the calculation must be based on
certain assumptions which are themselves
more or less approximations. Different
people will make different assumptions, and
they will come up with somewhat different
results.

BACKGROUND OF FEDERAL
RESERVE STUDY

At the request of Senator William Proxmire,
Chairman of the Subcommittee on Financial
Institutions of the Senate Banking and Cur-
rency Committee, the staff of the Board of
Governors of the Federal Reserve System
made a statistical comparison of revenue
and general obligation bonds that attempts
to allow as well as possible for the other var-
1ables mentioned above and to estimate the
range within which State and local govern-
ment borrowing costs might conceivably be
reduced if commercial banks were permitted
to underwrite revenue bonds. The particular
revenue and general obligation bonds se-
lected for comparison were determined by
the specifics of the Senator’s request, from
which the following key paragraph is quoted:

“I would like to ask the Board to undertake a
complete and thorough investigation as to the
annual amount of savings, if any, which may
accrue to State and local governments as a result
of this measure (Senate bill S. 1306 which would
permit commercial banks to underwrite munici-
pal revenue bonds of investment grade). I would
hope that in studying this question you would go

1287
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beyond the scope of your previous staff studies.
The time period covered by the study should be
long enough to insure that the results were not
affected by isolated circumstances, The study
should hopefully cover all issues, small and large,
and include negotiated issues as well as issues on
which there are competitive bids.”

Coverage of study. Altogether the study
compared 385 revenue bonds, totaling $2.3
billion, with 1,766 general obligation issues,
totaling $7.9 billion, all listed in Moody’s
Aa, A, or Baa rating categories and offered
during the first 6 months of 1964, 1965, or
1966.* The smaller volume of revenue issues
in the sample reflects the facts that total
offerings of general obligations generally
run more than twice the volume of revenue
issues and that more revenue than general
obligations issues are unrated. Revenue is-
sues in the sample accounted for about 80
per cent of the total volume of revenue
bonds issued in the three rating categories
during the three half-year periods, while
general obligation issues in the sample ac-
counted for over 90 per cent.

Because of the difficulty in tracking down
the requisite data on such a large number of
individual issues from published sources,
and because published information on many
smaller issues was not available, data used
in the study were collected through use of
a questionnaire mailed to 307 different
underwriters. As of the cut-off time for
tabulation of results, replies had been re-
ceived from 242 firms.

Before proceeding to an analysis of the
study’s findings, a brief review of the nature
of the bond underwriting process and its

' Issues rated Aaa were omitted because they in-
clude so few revenue bonds; issues of less than $600,-
000 were excluded because they are not rated by the
investors services; and unrated issues were excluded
because quality differences bulk so large in account-
ing for yield differentials.

relation to municipal borrowing costs will
help to explain the conceptual framework
on which the analysis is based.

The bond underwriting process. When
State and local governments finance through
the issuance of bonds, they incur two kinds
of borrowing costs. The more important is
the interest rate paid to investors (lenders)
who acquire the bonds; such payments must
be made regularly over the bond’s full life.
The other type of cost is a one-time fee paid
to bond underwriters when the issue is
offered. In return for this fee the underwrit-
ers take full responsibility for retailing the
new bond to investors, and by acquiring the
issue outright from the borrower, they as-
sume the market risk that bond prices may
fall while the new issue is still being dis-
tributed.

Most municipal bonds—whether general
obligation or revenue—are offered pub-
licly for competitive bidding. Underwriting
groups who compete in such biddings tender
a single bid price for the entire issue in the
expectation that they can resell it to inves-
tors at a higher price. The bid that wins, in
conjunction with the coupon rate on the
bond, determines the borrower’s net interest
cost, which covers both the interest yield to
the lender and the underwriting fee.®

In attempting to set the requisite bid
price, the underwriting group first reaches
a decision on two other prices. The more im-
portant is the reoffering price, which is de-
termined by the yield at which the syndicate
thinks it will be able to make an orderly re-

*When the new issue is a negotiated rather than a
competitive offering, the bid price (and hence the
net interest cost) is set by direct bargaining between
the borrower and a single underwriting group rather
than by sealed bids from one or more groups. Other-
wise, pricing considerations on competitive and nego-
tiated issues are the same.



UNDERWRITING OF REVENUE BONDS

1289

sale of the issue to investors.” Obviously, to
insure a successful bond offering, the re-
offering yield must be sufficiently attractive
to elicit participation by enough investors to
attain full distribution. Consequently, when
setting this yield, the underwriting group
must accurately assess the prevailing state
of the bond market, including the supply of
similar securities being offered for sale and
the strength of investor demand for such
issues.

After determining the necessary reoffering
price, the group then decides what fee or
underwriting spread is likely to be needed to
cover the management and selling costs in-
curred in distributing the new issue, as well
as to compensate the group for assuming the
market risk. Allowance for market risk is
understandably the most variable element
in the spread. Any special factors that seem
to increase the chance of a price decline be-
fore the issue can be fully distributed will
(other things being equal) contribute to a
larger spread. Among these are such things
as expectations of rising long-term rates,
long average maturities, unusually large
offerings, and low investment ratings.*

Finally, the residual obtained by sub-
tracting the underwriting spread from the
initial reoffering price gives the group the
price it should bid (with a given coupon as-
sumed). If this bid wins, that price—to-

* The reoffering price, taken in conjunction with the
bond coupon, determines the yield to final holders.
When the new bond has more than one maturity, as
most municipals do, the reoffering price is actually an
average of a series of reoffering prices set for each
maturity. These prices—in conjunction with the cou-
pons for each maturity—provide a series of reoffering
yields to investors at different maturity dates.

*Tn evaluating the significance of market risk, it
should be noted that the odds that the underwriter
will have to sell some part of a new issue at prices
below the initial reoffering price are often fairly
high, whereas his chances of selling at a price above
the reoffering price are virtually nil (unless he is will-
ing to carry poorly received issues in his own portfolio

gether with the coupon (or coupons)—de-
termines the net interest cost to the bor-
rower,

From this bricf review of the relation-
ships among reoffering yield, underwriters’
spread, and net interest cost, it is clear that,
for commercial bank underwriting of reve-
nue bonds to achieve the stated objective of
lower municipal borrowing costs, bank
competition would have to induce cither a
narrowing of the average underwriter’s
spread on such issues, or a reduction in the
average reoffering yield to investors. Be-
cause analysts disagree on the extent to
which these changes would, in fact, occur,
the debate continues.

Statistical studies seeking to throw some
light on the effects of bank underwriting
have typically proceeded in the following
steps:

(1) Average underwriting spreads and
reoffering yields have been identified for
representative groups of revenue and general
obligation bonds.

(2) Persistent differences between the
averages on revenue and general obligation
bonds have then been adjusted statistically
to allow for differences in such things as
rating, maturity, and size, in order to de-
termine whether the adjusted underwriting
spreads and reoffering yields on revenue

over a period of time and ultimately succeeds in
catching a better market.) If bond prices do decline
before a new issue has been fully distributed, the
underwriting syndicate is terminated. To achieve a full
distribution of the issue, members of the syndicate
then cut reoffering prices. On occasions when bond
prices are changing rapidly, the depth of price cuts
needed to float such an issue sometimes carries the
reoffering price substantially below the initial bid
price, more than eliminating the underwriter’s spread
on the unsold portion of the bond. On the other hand,
if bond prices rise generally while the issue is still in
syndicate, investors usually snap up the offering at
the initial syndicate reoffering price and underwriters
do not benefit.



1290

FEDERAL RESERVE BULLETIN - AUGUST 1967

bonds continue to show a persistent net ex-
cess over those on general obligations.

(3) To the extent adjusted excesses are
still present, a judgment has then been
made whether (a) the excesses continue to
reflect other variables not yet allowed for in
the statistical analysis which would not be
affected by added competition from bank
underwriting; or (b) they reflect only a lack
of bank competition which, when corrected,
might be expected to eliminate the remain-
ing excesses.

Continuing disagreement on the statistical
estimates of potential savings in borrowing
costs stems chiefly from different judgments
about average reoffering yields reached
under step (3). Thus, while there is general
recognition that average reoffering yields
on revenue bonds have consistently ex-
ceeded those on general obligations (even
after adjustment for rating and maturity),
there is disagreement as to whether the entry
of banks into underwriting and trading of
revenue bonds would tend to narrow this
spread.

If the persistent excess in reoffering yields
on revenue bonds is due to a basic difference
in investor receptivity (that is, investors
think a revenue bond of a given rating is fun-
damentally more risky than a general obliga-
tion of the same rating), and if this differ-
ence in receptivity does not reflect the fact
that banks are excluded from revenue bond
markets, obviously there is no reason to ex-
pect bank underwriting of revenue issues to
narrow the spread.

On the other hand, if the observed differ-
ence in investor receptivity arises partly be-
cause restrictions on bank underwriting
make for less effective secondary markets
in revenue than in general obligation issues,
entry of banks might lead to some improve-
ment in the secondary market and help to

change investor attitudes. If bank entry did
encourage more investment demand for
revenue issues, either from the underwriting
banks themselves (on direct takedowns into
their own portfolios) or from their custo-
mers, the yield spread would tend to narrow.
But even in the latter case, if any resulting
decline in reoffering yields on revenue issues
were largely at the expense of offsetting yield
advances on general obligations (with de-
mand simply shifting from one market to
another), there might still be little net sav-
ing in total State and local government bor-
rowing costs, even though individual bor-
rowers in the revenue bond market might
gain some advantage at the expense of bor-
rowers in the general obligation market.

With little evidence available to indicate
how to judge which of the preceding logical
possibilities are most likely, it is easy to
understand why opinions about the effects of
bank underwriting on revenue bond reoffer-
ing yields continue to differ.

SUMMARY OF FINDINGS

The statistical comparisons developed by
this study show that over the three half-year
periods reviewed, average reoffering yields
for municipal revenue bonds exceeded those
for general obligation bonds of equivalent
rating and maturity by an average of about
0.09 of a percentage point. The study also
suggests that after adjustment for rating and
maturity, the average underwriting spread
paid for revenue bonds exceeded that on
general obligations by about 0.006 of a per-
centage point (when converted to an annual
interest cost through prorating over the 18-
year average life of a typical revenue bond).
Assuming (1) that entry of banks into the
underwriting of revenue bonds would, in
fact, put reoffering yields and underwriting
spreads for revenue bonds on a complete
par with those for general obligations and
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(2) that bank entry would not cause any
offsetting rise in general obligation yields,
then the maximum possible reduction in
State and local government borrowing costs
would be about .096 of a percentage point
per year. This is about 2.5 per cent of the
average 3.75 percentage points of annual
net interest costs (including underwriting
fees) being paid by State and local govern-
ments on Aa, A, and Baa revenue bonds
offered during the first half of 1966.

A reduction in the average reoffering yield
is clearly much more important to any ef-
fective lowering of municipal borrowing
costs than a narrowing of the underwriting
spread. But unfortunately, changes in the
average reoffering yield are exactly the area
where estimates of likely results differ the
most. In the absence of sufficient evidence of
what might be, all estimates are necessarily
heavily weighted by judgment. Moreover,
even estimates of the rather minor possibili-
ties for change in the average underwriting
spread are limited by continuing differences
of opinion about the appropriate statistical
adjustment for average maturity (explained
later).

One bit of evidence that throws some
light on the reoffering yield question is the
relative performance of the few revenue
bonds that banks have already been allowed
to underwrite as a result of favorable rulings
by the Comptroller of the Currency. The
number of such issues is exceedingly limited,
and the evidence on them difficult to inter-
pret, but for what it is worth, the evidence
shows that average reoffering yields on such
issues have probably not declined very much
relative to those on other revenue bonds.
This has been so even though commercial
banks have taken advantage of the opportu-
nity to participate in their underwriting. In
short, the range of possible change in bor-

rowing costs from bank underwriting may
not be so large as the .096 of a percentage
point spread figure cited above. Rather, it
appears to fall somewhere between zero
and that figure.

If one recognizes that just where in this
range the true effect of bank underwriting
may lie is a matter of judgment rather than
fact, the limited evidence on revenue issues
already underwritten by banks seems to
suggest that complete elimination of the
0.09 of a percentage point excess of re-
offering yields on revenue bonds is too much
to expect. If no more than 0.05 of a per-
centage point of the excess could be elimi-
nated (assuming no offsetting increases in
reoffering yields on general obligations) and
if the full amount of the 0.006 of a percent-
age point differential in underwriting spreads
could be saved, and if allowance is made
for the fact that the savings in under-
writers’ fees that would occur in the first
year would be available to earn compound
interest, then bank underwriting of revenue
issues would have permitted State and local
governments to save $1.9 million per year
over the life of the approximately $3.0 bil-
lion of new revenue bonds of investment
grade issued in 1966.° This compares with a
total per-year borrowing cost of about $113
million actually incurred on these issues.

Since the average maturity of the bonds
sold was about 18 years, a $1.9 million sav-
ings in borrowing costs per year would
amount to about $34 million over the full
life of the bonds. But dollars saved many
years hence are less valuable than dollars

*The figure applied to the $3.0 billion is 0.05 +
0.013 where the 0.013 is the value of 0.006 at the
end of [8 years (see the discussion of potential sav-
ings and Table 11). The $3.0 billion of investment-
grade bonds issued in 1966 represents a figure
rounded in an upward direction in order to take
into account unrated issues of investment grade and
the Jarge future growth potential of revenue bonds.



1292

saved today since today’s dollars can be
invested to earn interest at a compound
interest rate. When measuring the size of
total savings in borrowing costs over the
life of a bond, it is, therefore, appropriate
to remove (or discount) the compound
interest factor. On this basis, the present
value of the $34 millon becomes $22 mil-
lion (when the S per cent average return
that State and local governments might earn
on investments in U.S. Government securi-
ties is used as the appropriate discount rate).

If this $22 million of savings had oc-
curred, total borrowing costs incurred over
the life of the 1966 bonds would have
dropped from $1,322 million to $1,300
million. It should be noted, however, that
even this figure cannot be accepted as a firm
estimate of annual interest cost savings
likely to result from commercial bank under-
writing of revenue bonds, for under differ-
ent assumptions about investor preferences
the estimated saving could be reduced nearly
to zero.

The analysis and evidence on which the pre-
ceding staff findings are based are discussed
in detail below.

Reoffering yields. To isolate the basic
difference between reoffering yields on reve-
nue and general obligation bonds, adjust-
ments had to be made for maturity, rating,
and the possible distortion of yield spreads
between issues offered at two different dates
by general changes in the level of bond
market yields in the intervening period. To
adjust for maturity and rating, reoffering
yields were compared on 5-, 10-, and 20-
year maturities of revenue and general obli-
gation bonds with equivalent investment
ratings.

To adjust for time, yields on individual
revenue issues were subtracted algebraically
from yield averages for general obligations
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of comparable rating and maturity offered
within the same week.’ The resulting spreads
were then weighted by the volume of reve-
nue issues sold within the week and com-
bined into averages. These calculations pro-
vided a weekly spread series adjusted for
maturity and rating that holds the in-
fluence of changes in interest rates constant.
In using the series for comparisons between
time periods, one has to assume that during
any general advance or decline of municipal
bond yields, levels of reoffering yields on
new general obligations and revenue bonds
will move about in tandem and not introduce
any significant widening or narrowing of av-
erage spreads due stmply to lagged relation-
ships. Review of actual market experience
with new revenue and general obligation of-
ferings suggests that this assumption is not
unreasonable.

When the weekly figures on yield spreads
are combined into a weighted average for
all of the rating and maturity groups over all
of the half-year periods surveyed, the re-
sulting measure of central tendency shows
that reoffering yields on revenue issues per-
sistently exceeded those on general obliga-
tions by 0.08 to 0.09 of a percentage point.
This combined average is about the same
whether the initial spread calculations are
made aganist the Bond Buyer new issue
series or against the average for general ob-
ligations included in the sample.

The 0.08 to 0.09 of a percentage point
measure of central tendency is also con-
sistent with results obtained by regression
analysis—in which the type of oftering
(revenue or general obligation) is one of a
number of independent variables used to

*Two different types of yield averages on GO’s
were used as a base in making the spread calculations:
one was the weekly Bond Buyer series on reoffering
yields for new GO issues at given maturities, and the
other was a similar series calculated from the GO's
included in the study sample,
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explain reoffering yields on the issues in the
study sample. This analysis shows that, other
things being equal, when an issue is a reve-
nue bond rather than a general obligation
bond, about 0.08 of a percentage point is
added to its reoffering yield. A figure of
0.09 was used in the summary.

When the over-all spread in reoffering
yields calculated by the first method is disag-
gregated according to investment rating

TABLE 1

EXCESS OF REOFFERING YIELDS OF MUNICIPAL
REVENUE BONDS OVER GENERAL OBLIGATIONS?

(Weighted half-year averages of weekly differences, in
percentage points)

Rating, and maturity (in years) 1964 1965 1966
g7 .03 .08
.06 .05 .08
.07 10 .09
.10 .07 12
A2 10 A2
.06 .10 .15
.06 .05 .09
.06 .09 !
.01 .08 .15
.07 .08 WAt

t Reoffering yields for individual revenue bonds were compared,
for appropriate maturity and rating categories, with the Bond Buyer
average of yields on new general obligation bonds.

groups and time periods, as in Table 1, the
excess of yields on revenue issues over
general obligations ranges from about 0.05
to 0.15 of a percentage point. The spreads
differ by maturities and investment ratings
and are generally higher in all maturity and
rating groups during the first half of 1966—
when bond market conditions were generally
restrictive—than in the first half of 1964—
when bond markets were easy.

Since a judgment of the likely effect of
bank underwriting on average reoffering
yields is so crucial to any estimate of poten-
tial savings in borrowing costs, analysis of
the cost experience of borrowers whose
revenue bonds have already been declared
eligible for bank underwriting would seem

to offer a promising source of evidence.
Logic suggests that two types of analysis
would be useful: (1) the comparison of re-
offering yields on bonds issued by the same
borrower before and after its bonds were
declared eligible for bank underwriting (in
order to determine whether the spread with
reoffering yields on comparable general
obligations in fact tended to close up); and
(2) a comparison of reoffering yields on
revenue issues already being underwritten by
banks with those on revenue issues that are
still ineligible (in order to determine
whether reoffering yields on the former tend
to be lower).

Unfortunately, both types of comparisons
are difficult to interpret because of the many
influences other than the presence or ab-
sence of bank underwriting that may ac-
count for differences in yield spreads. Be-
fore-and-after comparisons for the same
borrower are complicated, for example, be-
cause investment ratings of some borrowers
have changed over time (and investor atti-
tudes toward given borrowers sometimes
change even though ratings do not); be-
cause given issues of the same borrower may
differ from others owing to the different uses
to which the proceeds will be put; and be-
cause new-issue yields may change more
sharply in periods of rapid interest rate
change than the standard yield averages
available as benchmarks to adjust for gen-
eral interest rate fluctuations. Finally, re-
offering yields set on given issues and evi-
dent in the observed data may in fact have
proved to be an incorrect estimate of market
conditions by the winning underwriting syn-
dicate. Similarly, comparisons of yields on
revenue issues that are eligible for bank
underwriting with the bond averages devel-
oped by the study for issues that are not
eligible are difficult because of such things
as differences in size and average maturity
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of the issues involved and because many of
the issues in question are not rated by
Moaody’s.

On the face of things, reoffering yields on

TABLE 2

YIELD COMPARISONS BEFORE AND AFTER COMP-
TROLLER'S RULINGS ON SELECTED REVENUE
BONDE DECLARED ELIGIBLE FOR BANK UNDER-
WRITING

A T D e e TR ST D B 0 WAL £ S T ST Y St e e A R R

Spreads from Boad Buyer's new
weekly issue series on GO’s
{in percentage points)

Amount
oo o hewe.  |(n, millions|———
of dollars) S-year 10-year 20-year
matus matu- matu~
rity rity rity
Stato of INinois
Building Authority !
Before :
Mar. 25, 1965. . 25.0 +.25 +.28 +.38
After:
June 28, 1966. . 39.1 .27 +4-.27 +.33
Nov. 29, 1966. . 17.6 +.34 -+.37 .43
Louisiana Capital
Construction & Im-
provement Com-
mission 2
Before:
Feb. f, 1966.. 10.0 +.31 +.31 +.27
After:
Sept. 8, 1966.. 15.0 +.26 +.30 +.32
Nov. 29, 1966.. 15.0 +. 17 +.18 +.19

Spreads from IBA monthly median
reoffering yields on GO's
(in percentage points)

S-year {0-year 20-year
matu- matu- matu-
rity rity rity
Pennsylvania State : ) ,
Highway & Bridge
Authority 3
Before:
Sept. 13, 1960, 10.0 +.05 +.10 +.20
After:
Oct. 18, 1963.. 35.0 +4-.05 +.05 +-.10
June 16, 1964.. 25.0 +.02 Qs Not
reoffered
Jan. 11,1966..1 25.0 .00 .00 +.05
June 29, 1966. . 25.0 +.08 +.05 +.05
Nov. 29, 1966.. 25.0 +. 15 +.20 +.14
Pennsylvania General
State Authority?!
Before:
Mar, 14, 1961 .. 25.0 +.10 +.10 +.15
Mar, 13, 1962.. 25.0 —.05 — .05 —~.05
Mar. 5, 1963.. 25.0 +.15 +.25 +.25
After:
July 9,1963.. 50.0 .00 +.17 +.22
Feb, 18, 1964.. 50.0 +.05 +.10 +.20
Sept. 15, 1965.. 50.0 +.05 +.10 +. 15
Mar, |1, 1966.. 50.0 .00 +.20 +.30

For notes seée opposite column.
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the revenue bonds of the borrowers listed
in Table 2 show a large continuing spread
in excess of those set for general obligation
bonds of equivalent rating and maturity
even after the bonds became eligible for
bank underwriting. The spread on the Lou-
isiana bond offered in November 1966 does
show an appreciable narrowing. But from
the evidence in the table one cannot tell
whether the sharpness of this change might
reflect an attempt by the underwriter to lead
the market down—since during this period
bond rates generally were beginning a steep
decline—or possibly increased investor
acceptance of a debt offering by this rela-
tively new agency.

The evidence on the two Pennsylvania
Authority bonds listed in Table 2 seems to
show more of a tendency toward some nar-
rowing of spread. But a more careful anal-
ysis of other forces that may also have been
at work is needed. In short, while there may
be grounds for suspecting that the avail-
ability of bank underwriting has benefited
somewhat the borrowers listed in Table 2,
there is nothing in the evidence presented
to suggest that the influence has been very
powerful.

Underwriting spreads. Logic suggests that
underwriting spreads should be larger, under
any or all of the following circumstances: the
lower the investment rating on the issue in
question, the longer the average maturity,
the greater the uncertainty about near-term
bond market conditions, and the smaller the
number of bidders. Bonds with low invest-
ment ratings are more costly to promote,
and because of a thinner market they carry

Notes to Table 2.

¢ Standard and Poor's AA; no rating by Moody's.

2 Moody’s A; Standard and Poor’s AA.

3 Moody’s Aa; Standard and Poor’s AA.

Note.—Comparisons before 1963 are limited to spreads from
iBA (lInvestment Bankers Association Statistical Bulletin)
yields because Bond Buyer data were not available.
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a greater risk. Bonds with longer maturities
are also more risky since price declines per
basis point of yield advance are larger, the
longer the maturity.” While small issues will
requirc larger selling outlays per dollar of
bonds offered, large issues may be more
difficult to distribute quickly, and hence will
incur more market risk. Since revenue bonds
on balance carry Iower investment ratings
than general obligations and are of longer
average maturity and larger size, it is not
surprising that their underwriting spreads
are typically larger than those on general
obligations.

The influence of investment rating on
underwriting spreads is illustrated by Table
3, which also suggests (but does not correct

TABLE 3

AVERAGE UNDERWRITING SPREAD FOR GENERAL
OBLIGATION AND COMPETITIVE REVENUE BONDS

. Average spread | Average
Period, and type of bond | (in dollars per maturity |Number of
$1,000 bond) (in years) issues
First half 1964
General obligation:
Adooviiiiinnoi, 8.77 12 118
2 S 10.30 13 289
Baa............... 12.52 14 180
Competitive revenue:
. N AN 10.86 16 18
. S 12.08 17 46
Baa............... 14.61 21 23
First half 1965
General obligation:
A 11 117
9.13 12 303
11.62 14 182
10.21 18 15
11.42 17 52
13.68 19 23
First half 1966
General obligation:
Aa... 8.36 12 118
A 10.48 12 250
Baa... 13.03 13 151
Competitive re
Aa,.. 10.74 15 27
A, 13.23 17 50
Baa... 16.32 19 30

7 A basis point in yield equals 0.01 of a percentage
point.

TABLE 4

AVERAGE EXCESS OF UNDERWRITERS' SPREAD
ON REVENUE BONDS OVER THAT ON GENERAL
OBLIGATION ISSUES

(In dollars per $1,000 bond)

Year Aa A Baa
1964, .. oovviiiinnn, 2.09 1.78 2.09
1965, .00 vvveni i 2,29 2.29 2.61
1966, ..o vv i 2.38 2.75 3.29

for) the importance of average maturity
and shows that as interest rates rise and
market uncertainty deepens (for instance,
from the first 6 months of 1964 to the first 6
months of 1966), underwriting spreads
widen. In addition, Table 3 illustrates the
persistent tendency for spreads on revenue
issues to exceed those on general obligations
in the same investment rating categories.
The magnitude of these differences is indi-
cated more clearly by Table 4.

Table 4 makes no allowance for the
known significance of maturity differences
to underwriting risk, however. Since general
obligation bonds covered by the study car-
ried an average maturity of less than 13
years, nearly 5 years shorter than that on
the revenue issues covered, this factor of
maturity differences is clearly important.
Table 5 provides an arithmetical example
that shows how much larger the erosion of

TABLE 5
ARITHMETIC OF MATURITY AND MARKET RISK
Assuming a yield advance of 0.05 of a percentage

point on a bond with 3Y% per cent coupon, initially
trading at par

X Price before Price after
Maturity yield advance | yield advance Change
(in years) (in dollars) (in dollars) (in dollars)
10000 vl 1,000.00 995.80 —4.20
2000 1,000.00 992.90 -7.10
25 e 1,000.00 991.80 —8.20
30000000 1,000.00 990.80 —-9.20
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the underwriter’s dollar spread becomes on
long-term issues as compared with shorter-
term issues when yields advance. The table
assumes a general advance in market yields
of 0.05 of a percentage point. While a yield
advance of this size within the period of a
few days (that is, a normal underwriting
period) is admittedly quite large, changes
of such magnitude and timing have occurred
fairly often in recent years. When they do,
the attrition in underwriting spreads can be
substantial, as Table 4 indicates.

To try to quantify the relative significance
of average maturity and variables other than
type of issue that might help to explain the
relative size of underwriting spreads, regres-
sion equations were estimated with dollar
underwriting spread as the dependent varia-
ble. While time did not permit a precise
specification of all of the relevant variables
involved (such as measures of changes
in underwriters’ interest rate expecta-
tions), the equations run did show average
maturity to be a significant explanatory
variable—accounting for about $0.27 of the
underwriters’ spread for each year of added
maturity per $1,000 bond.

Assuming that this figure of $0.27 per
year of added maturity is relevant, the excess
spreads of revenue issues over general obli-
gations shown in Table 4 were adjusted to
allow for differences in average maturity.
When averaged for all rating groups (and
weighted by the volume of issues offered in
each rating category), these results, shown
in Table 6, indicate that underwriting
spreads on revenue bonds exceeded those on
general obligations by an average of about
$1.00 per $1,000 bond when allowance is
made for differences in maturity.

A type-of-issue variable (revenue versus
general obligation) was also introduced into
the regression equation on underwriting

TABLE 6

AVERAGE EXCESS—ADJUSTED FOR AVERAGE MA-

TURITY—OF UNDERWRITERS' SPREAD ON REVE-

PS%EJ lESgNDS OVER THAT ON GENERAL OBLIGATION
1

(In dollars per $1,000 bond)

Year Aa A Baa

1964, ... oo 1.09 .70 .20

1965, ... cooiiiniiininn, .40 94 1.26

1966, ....oviiiviiiinn. 1.57 [.40 1.67
Over-all weighted aver-

ABC.. s .99 1,03 .96

? Each year of added maturity is equivalent to $0.27 in under-
writers’ spread.

spread in an effort to measure directly the
average difference in underwriting spread
between revenue and general obligation
bonds when all other variables affecting
spread were held constant. This alternative
measure showed the average difference to
be about $0.70 per $1,000 bond.

In short, the above analysis suggests that
on the average underwriting spreads on rev-
enue bonds exceed those on general obliga-
tions by about $0.70 to $1.00 per $1,000
bond after allowance for other factors that
differentiate the two types of issues. Thus,
the range of possible saving in underwriting
fees that might arise from bank entry into
the underwriting of revenue bonds would
seem to fall somewhere between zero and
$1.00 per $1,000 per bond. When the top
of the range is converted to a borrowing-
cost-per-year basis for a typical 18-year rev-
enue bond, the underwriting spread amounts
to 0.006 of a percentage point. This is the
figure used in the summary of findings.

Before proceeding to the next section, a
note on underwriting spreads should be
added regarding a method of allowing for
average maturity advanced by Bertrand
Fox. Mr. Fox explained this method in a
statement presented in October 1963 to the
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I

House Banking and Currency Committee on
behalf of the Committee for Study of Reve-
nue Bond Financing. His method converts
dollar underwriting spreads (per $1,000
bond) to a per cent of par, and then divides
that figure by the average maturity of the
bond. In other words, his answer is expressed
as percentage points of underwriting spread
per year of maturity of the bond. When a
similar calculation is made for the issues in-
cluded in the study sample, as in Table 7,

TABLE 7

UNDERWRITERS' SPREAD
(In percentage points per year of bond maturity ')

Aa A Baa

Year

GO Revenue GO Revenue GO i Revenue

1964..] .073 . 068 .082 073 .088 072
1965..| .068 .058 .074 . 066 081 .070
1966.. .073 074 .087 .078 .095 .084

! Underwriters’ spread in dollars per $1,000 bond is expressed as a
per cent of the par value of the bond issue and divided by the average
term of the issue.

the results suggest that, after adjustment for
maturity, underwriting spreads are actually
lower on revenue bonds than on general ob-
ligations.

Conceptually the Fox method of adjust-
ment for average maturity assumes that each
year of maturity added to a bond adds the
same amount of risk—whether the added
year is at the short end of the maturity
spectrum (say from I to 2 years) or at the
long end (say 27 to 28 years). Neither the
arithmetic of price-yield relationships (like
that illustrated in Table 5) nor the facts of
market experience suggest that it is reason-
able to assume that the risk-maturity rela-
tionship is linear over the full life of the
bond. While adjustments for maturity based
on the regression analysis cited above are,
of course, also based on an assumed linear
relationship, correlations in that analysis

were based on maturity differences that were
concentrated within a much narrower range
of the maturity spectrum; moreover, the im-
portance of the maturity variable was deter-
mined in relation to other variables as well
and not by a simple arithmetic adjustment
based wholly on maturity.

Negotiated offerings. Negotiated bond is-
sues account for only a small share of total
municipal bond offerings. In the market for
general obligation bonds, where statutory
and constitutional provisions require many
State and local government borrowers to sell
bonds through competitive bidding, nego-
tiated offerings are rare, consisting of a
small percentage of total general obligations
offered. While negotiated issues occur in
substantially larger volume in the revenue
bond market, even there they account for
less than one-third of the total volume.

The survey data on average underwriting
spreads for negotiated revenue issues show
rather erratic variations in relation to
spreads on competitively offered issues even
when averaged over half-year periods. To a
considerable extent this reflects the fact that
complete reports were received on only 67
negotiated offerings. When these issues are
distributed by time period, quality rating,
and size category, the number in any one
cell becomes very small.

In general, however, average underwrit-
ing spreads on negotiated issues were above
those on competitive revenue issues, in some
cases by several dollars. A part of this differ-
ence reflects the fact that maturities of nego-
tiated offerings averaged a little over 20 years
(with individual issues ranging to more than
35 years); and the long-term negotiated is-
sues were typically larger than other reve-
nue bonds, adding further to their relative
market risk. Even so, when size, maturity,
and other variables were held constant in
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the regression equation, the fact that an is-
sue was a negotiated rather than a competi-
tive offering was highly significant in ac-
counting for the size of the underwriting
spread.®

On reoffering yields, the limited size of
the sample again suggests the need for cau-
tion in interpreting the results on negotiated
issues. But on their face, the data indicate
that negotiated issues outperformed com-
petitive issues, resulting in lower average
yields for like maturities and quality rat-
ings. In other words, borrowers apparently
traded off higher underwriting spreads for
lower reoffering yields, with the latter pre-
sumably made possible by the greater flexi-
bility in the timing of negotiated issues.

While multiple regression analysis in-
cluded the competitive versus negotiated
classification of revenue bonds as one of the
variables expected to influence net interest
costs, this variable consistently proved so
small as to be statistically insignificant.
Since net interest costs include both under-
writing spreads and reoffering yields, this
negative result suggests (with appropriate
qualifications because of the limitations of
the sample) that there was in fact a rather
close trade-off of higher underwriting
spreads for lower reoffering yields.

Number of bidders. As has been indicated,
logic suggests that one of the ways bank
entry into the revenue bond market might
benefit State and local government borrow-
ers is by increasing competition among un-
derwriters and thus narrowing the underwrit-
ing spreads. The discussion of underwriting
spreads has already shown that the possible
range within which a narrowing of the un-

®*Some of this difference probably reflects larger
administrative costs, because underwriters of negoti-
ated issues act as financial advisers and perform some
of the steps in preparing new issues for offering that
would be done by the borrower in competitive
offerings.

derwriting spread on revenue issues might
occur is not very large. But the question still
remains whether competition among under-
writers in the revenue bond market, given
the present exclusion of banks, is any less
effective than in the general obligation mar-
ket where bank and nonbank firms already
compete. One piece of evidence generally
accepted as a measure of relative competi-
tion in markets for new bonds is the average
number of bidders.”

When revenue and general obligation
bonds offered for competitive bidding in the
three half-year periods covered by the sur-
vey are arrayed by rating groups according
to whether they had one, two, three, or four
or more bidders (as in Table 8), the general
obligation issues consistently show a larger

TABLE 8
PERCENTAGE DISTRIBUTION OF BIDDERS
1964 1965 1966
Rating, and
number of
bidders GO | Revenue | GO | Revenue | GO | Revenue
Aa
| 2 5 1 6 0 0
200 2 5 2 6 4 11
K 5 5 k) 17 5 21
4 or more.| 92 85 94 72 92 68
A
1 4] 4] 3 2 4
2. 8 2 5 3 9
3o 12 3 12 11 28
4 or more. 80 94 80 83 60
Baa
L., 0 4 1 0 7 9
2. 5 4 7 20 9 22
3o 17 27 10 4 21 19
4 or more.| 78 65 82 76 63 50

t Percentages may not add to 100 because of rounding.

" A second generally accepted measure of the de-
gree of competitiveness in new-issue markets is the
bidding “cover” or spread between the winning bid
and the next best bid. Like the underwriting spread,
cover can be stated either in dollars as a price per
$1,000 bond or in percentage points as a difference in
net interest costs. Unfortunately, some respondents
in the survey reported cover on a dollar basis and
others on a percentage points basis, and it was not
always possible to discern which. While this made it
impossible to undertake a precise analytical compari-
son of the cover data, the spread between the winning
and next best bid evident in the figures as reported
was nevertheless generally quite narrow on both reve-
nue and general obligation offerings,
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share of issues with four or morc bidders
and a smaller share with only one bidder.
But for the most part, except in the first half
of 1966, two-thirds or more of the revenue
issues also had four or more bidders, and
revenue issues with only one bidder con-
sistently accounted for 6 per cent or sub-
stantially less of total offerings.

In 1966, the share of Baa-rated offerings
with four or more bidders dropped to about
half on revenue issues and to about two-
thirds on general obligation issues, while
similarly rated issues with only one bid rose
to 9 and 7 per cent, respectively, in the two
markets. At the same time, bidding showed
some greater concentration in other rating
categories, particularly for revenue issues.
Again, this cutback in number of bidders
clearly reflected the increased market risks
being faced by underwriters under the con-
gested market conditions that developed in
1966. For this reason, similar tendencies
were evident in markets for both revenue
and general obligation issues.

The 1966 cutback in numbers of bidders
on revenue issues was particularly pro-
nounced in issues of $5 million or more
(both A and Baa rated), where the share
of issues with four or more bidders dropped
to about 30 per cent from around 70 per
cent in 1964, The structure of bidding
within different size categories is shown for
all periods by Tables 9 and 10.

The general tendency for the number of
bidders to decline in periods such as 1966
when expanded risks are likely to discourage
bidding by underwriters suggests that the
somewhat smaller number of bidders in rev-
enue than in general obligation bond offer-
ings may to some extent reflect differences
in relative risk rather than any lesser degree
of competition among bidders. While under-
writers take account of these differences in

TABLE 9

PERCENTAGE DISTRIBUTION OF BIDDERS BY SIZE
OF ISSUES!

Rating, and 1964 1965 1966
number of |-
bidders GO | Revenue | GO | Revenue | GO | Revenue
[ssues of $600,000 to $t million
9 0 3 0 0 0
5 0 0 0 0 33
5 0 0 4] 17 33
4 or more 82 100 94 100 83 33
A
| 0 0 0 [¢] 2 0
2o 6 t4 0 6 0
K 12 14 8 17 17 40
4 or more.| 82 71 92 83 78 60
Baa
......... 0 0 1] 0 0 )]
200 2 0 8 0 10 0
K RN 20 17 (8 0 23
4 or more 78 83 74 100 68 100
Issues of $1 million to $5 million
Aa
| N 0 1 \] 20 0 0
2iiiniinn 0 1 2 0 2 4]
K 0 \] 2 20 2 27
4 or more.| 100 78 96 60 96 73
A
| N 0 0 0 3 2 0
2iiiiiinn 2 6 2 6 l 7
i P 5 9 3 6 11 21
4 or more.[ 93 85 95 85 85 72
Baa
......... 0 8 1 0 8 1
2o 4 8 6 25 9 26
......... 17 31 8 0 22 26
4 or more.| 80 54 &S 75 61 37
Issues of $5 million or more
Aa
| IR 0 0 0 0 0 0
Zoviiniinn 4 0 4 8 9 14
......... 15 10 7 17 9 14
4 or more.| 81 90 89 75 83 71
A
| 0 0 2 5 k) 15
Z2oveaiien 8 9 6 5 6 15
oo 3 18 0 21 9 38
4 or more.| 90 73 92 68 83 31
Baa
| I 0 0 0 0 25 17
A 22 0 L [} 0 33
K P 22 29 0 50 13 17
4 or more.| 56 71 89 50 63 33

| Percentages may not add to 100 because of rounding.

setting reoffering yields to investors, the
chance that they will misjudge the market
and have more difficulty in distributing the
new issue within a reasonable time period
tends to be larger the lower the investment
rating, the longer the average maturity, and
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TABLE 10
NUMBER OF BIDDERS BY SIZE OF ISSUES

Rating, and 1964 1965 1966
number of
bidders GO | Revenue | GO | Revenue | GO | Revenue
Issues of $600,000 to $! million
Aa
Lovevinnns 2 0 1 0 0 0
20 0hennnan 1 0 0 0 0 1
......... 1 0 0 0 1 1
4 or more 18 t 17 t 5 !
A
) P 0 0 0 0 1 0
N 3 1 0 0 4 0
......... 10 1 4 1 9 2
4 or more.| 67 5 45 [ 49 kl
Baa
| PSPPI 0 0 0 0 0 0
2.0 1 0 3 0 4 0
K TN 8 1 7 0 9 0
4 or more 32 5 29 3 27 7
Issues of §1 million to $5 million
Aa
| NN 0 I ] 1 0 0
Y N 0 1 1 (4 1 0
K JURN 0 0 1 1 1 3
4 or more 60 7 47 3 64 8
A
| PR 0 0 0 1 3 0
Ziiiiins 3 2 3 2 2 2
b J 6 3 5 2 5 6
4 or more.] 121 28 158 28 117 21
Baa
| PRI 0 ] 1 0 6 2
2iiiaanaan 4 i 6 5 7 5
......... 15 4 8 0 16 5
4 or more.| 75 7 84 15 45 7
Issues of §3 million or more
Aa
) I 1] L4 ¢ 4] 0 1]
20 1 0 1 1 3 2
......... 4 1 2 2 3 2
4 or more 21 9 25 9 29 10
A
| PN 0 (V] 1 1 1 2
2o 3 1 3 { 2 2
3o 1 2 [i} 4 3 5
4 or miore 36 8 47 i3 29 4
Baa
......... [} 0 0 0 2 1
2iiiveiaans 2 0 1 0 0 2
......... 2 2 0 1 1 1
4 or more. 5 5 8 1 5 2

the larger the size of the issue. If these dif-
ferent characteristics are partly responsible
for the somewhat smaller number of bidders
on revenue issues—even with the addition
of bank underwriters—the number of bid-
ders on revenue bonds might continue to be
somewhat smaller. To try to throw light on

this question, equations were run in the re-
gression analysis with the number of bidders
as the dependent variable.

The regression analysis showed that, over
the full period covered by the study, general
obligation bonds, other things being equal,
received about 2 more bids each than com-
petitively offered revenue bonds and that
each additional bid received in either type of
operation reduced net interest cost by 0.009
percentage point (or $0.09 per $1,000
bond). The analysis also demonstrated that
bonds with higher ratings receive more bids,
that larger offerings receive fewer bids, and
that there are fewer bids when general in-
terest rates are advancing to higher levels.
On balance the findings, when taken to-
gether with the rather narrow difference in
adjusted average underwriting spreads be-
tween revenue and general obligation bonds,
suggest that some of the observed difference
in number of bidders between the two mar-
kets may reflect factors other than the degree
of relative competition among underwriters.

Size of offering. While the size-of-offering
variable in the regression equation showed a
statistically significant (inverse) relation to
the number of bidders (a relationship also
suggested by Tables 9 and 10), the size-of-
offering variable did not show any signifi-
cant influence in the equation on net interest
cost. In other words, given the relatively
small impact on net interest costs of varia-
tions in the number of bidders (within the
range observed), the fact that size of offer-
ing did exert some marginal influence on the
number of bidders was not a strong enough
over-all influence to carry through with any
strength to net interest costs.

POTENTIAL SAVINGS IN BORROWING COSTS
On the basis of the statistical findings, the
staff study can now be made more explicit
about possible savings in municipal borrow-
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ing costs from bank underwriting of revenue
bonds.

Underwriting spreads. The range within
which added competition from bank under-
writing might narrow average underwriting
spreads on revenue bonds appears to fall
somewhere between zero and $1.00 per
$1,000 bond. If a saving of this type devel-
oped, it would occur only once—that is,
at the time the bond was sold. Hence, to
compare it with potential savings in reoffer-
ing yields—which are expressed as percent-
age points of interest cost per year—the sav-
ing in underwriting spread must also be con-
verted to a percentage point basis and pro-
rated over the 18-year average life of a typi-
cal revenue bond. On this basis, the $1.00
spread amounts to 0.006 of a percentage
point.

Because the saving in underwriting
spread would occur at the beginning of the
bond’s life, funds not paid in underwriting
fees would be available for other uses—in-
cluding the earning of interest at a com-
pound rate over the remaining life of the
bond. Thus, careful calculation of the value
of the savings in underwriting fees should
take account of this possibility. When this is’
done, as in Table 11, the 0.006 of a per-
centage point maximum reduction in under-
writing spread becomes a saving of 0.013
of a percentage point to the municipal bor-
rower.*

Reoffering yields. While average reoffer-
ing yields on revenue bonds exceeded those
on general obligations of comparable rating
and maturity by an average 0.09 of a per-
centage point, the findings of the study do
not seem to support a belief that bank un-
derwriting would wipe out this reoffering
yield differential entirely. The evidence on

“In Table 11, the order of calculation is different
but the result is the same.

TABLE 11

ILLUSTRATIVE CALCULATION OF SAVINGS [N
INTEREST COSTS IN 1966

Underwriting spread
Item (1) Estimated maximum reduction of
spread in dollars per $1,000 bond....
(2) Value of $1.00 at the end of 18 years
(average life of revenue bonds in survey)
assuming a 5 per cent return com-
pounded, which State and local govern-
ments could have earned if the savings
had been invested in U.S. Government
SECUTILICS . v v v ittt $2.41
(3) Dollar value of (2) per year ($2.41+18) $0.13
(4) Annual value of (3) in percentage points 013

$1.00

Reoffering yield
(5) Estimated maximum reduction in per-
centage points........covvviver il .05
(6) Total annual reduction in borrowing
costs, D) +(5). .o .063

Total dollar savings
Assuming $3.0 billion of revenue bond
underwriting per year ($3.9 billion total
for 1966, less industrial revenue bonds
and bonds rated less than Baa)
(7) Dollar savings in borrowing
cost per year ($3.0 billion X

063 percent).............. $1.9 million
(8) $1.9 million savings per year X
18years......cvviinninn. $34.2 million
(9) Present value of $34.2 million .
discounted at 5 percent ..... $22.2 million
Total borrowing costs!
(10) Total per year on $3.0 billion at
3.75 per cent net interest cost. $113 million
(11) $113 million cost per year X 18 .
YEALS . ¢ vt v eren it $2,034 million
(12) Present value of (11) discount-
edatSpercent............. $1,322 million

! Total estimated borrowing costs on items (10), (11), and (12) cor-
respond to estimated dollar savings on items (7), (8), and (9), respec-
tively.,
competitive bidders does not indicate that
more bidders would greatly reduce net in-
terest costs, and fragmentary information on
the effects of bank underwriting on reoffer-
ing yields of revenue issues already eligible
for bank participation seems to be incon-
clusive.

Estimate of possible savings. In order to
spell out the implications of these findings
for possible dollar savings in annual State
and local government borrowing costs, it
was assumed (1) that the maximum possi-
ble reduction in reoffering yields on revenue
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issues brought about by bank underwriting
would be no more than 0.05 of a percentage
point; (2) that the full 0.013 of a percent-
age point potential saving in underwriting
spread could be realized; and (3) that any
possible offsetting increase in reoffering
yields on general obligation issues is allowed
for under assumption (1), and hence that
the 0.05 of a percentage point maximum
represents a net figure.

Table 11 shows how a saving of 0.063 of
a percentage point in interest costs would
have affected State and local government
borrowing costs if it had been applied to the
approximately $3.0 billion of revenue bonds
of investment grade sold in 1966. It should
be repeated, however, that this estimate rep-
resents what is probably the high end of a
range of possibilities, for which the lower
limit is zero.



Revision of Money Supply Series

The daily-average series on the money
supply and on time deposits at commercial
banks have been revised to reflect changes
in seasonal factors and adjustments to bench-
marks for 1966. Benchmark adjustments
have been applied also to the series on U.S.
Government demand deposits; this series is
published regularly with the money supply
statistics—but without seasonal adjustment.

As usual in these annual revisions,
changes were concentrated in data for the
last 3 years. However, some minor adjust-
ments were made in seasonal factors back
to 1960. Revised monthly and weekly data
covering the period 1959 to date, together
with seasonal factors for 1967, are shown
in the tables on pages 1306-16.

EFFECTS OF REVISION

The principal effects of this revision have
been to smooth the monthly and weekly
fluctuations in the seasonally adjusted data
somewhat, and after 1965, to increase the
average levels of both the money supply and
time deposits. The effects of changes in
seasonal factors are most noticeable in the
weekly money supply series over the past
year (see chart).

Fluctuations of the money supply series
around major tax-payment dates and the
close association of these fluctuations with
the acceleration in corporate tax payments
instituted by the Treasury over the past

NoTE—The revised series shown here were pre-
pared by Edward R. Fry, Darwin L. Beck, and Mary
F. Weaver of the Banking Section of the Board’s
Division of Research and Statistics,

For definition of money supply series and descrip-
tion of revision of seasonal factors and of benchmark
adjustment, see notes on p. 1305.

year provide a basis for estimating current
seasonal factors. In general, the level of
the seasonally adjusted money supply series
has been lowered in months when corporate
income tax payments are due, and it has
been raised in months surrounding these tax
payments, as explained below.

MONEY SUPPLY

BILLIONS OF DOLLARS
180

REVISED SERIES J..

- 115

FORMER SERIES

165

' [ I [N [ ¢ [ N | | [ |
I F M A M 1 ) A S 0 K O J F M AM | A0S
1966 1967

Seasonally adjusted weekly average of daily figures. Latest
figures shown, last week in July (preliminary).

Benchmark adjustments raised the money
supply series on balance. There were small
reductions in estimated deposits at non-
member banks in the first half of 1966 and
1967, but these were more than offset by
the increase in the second half of 1966.

According to benchmark data, nonmem-
ber bank time deposits have also been under-
estimated for the last year and a half. Cor-
rections to the new benchmark levels raised
the estimated level of total time deposits at
all commercial banks by $700 million in
June 1967.

In addition to smoothing the recent intra-

1303
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CHANGES IN MONEY SUPPLY AND TIME DEPOSITS

(Seasonally adjusted annual rates of change, in per cent)

Time deposits
Money supply adjusted
Period
Old Revised| OIld Revised
series  series serics  series
1965............ 4.7 4.7 16.0 16.0
Ist half........ 2.5 3.0 15.2 15.2
2d half........ 6.8 6.3 15.7 15.7
1966............ 1.9 2.2 8.4 8.8
Isthalf........ 4.7 4.6 10.3 10.8
2d half........ -0.9 -0.2 6.1 6.5
1967
1st half........ 6.7 6.8 17.1 17.3

quarter movement of the money supply
series the net effect of the revisions on this
and the time deposit series has been to in-
crease their rates of growth slightly for the
year 1966, as the accompanying table shows.
Although the revised figures show that the
money supply series rose at a slightly less
rapid rate in the first half of 1966, they
also show that the decline in the second
half of the year was smaller than previously
estimated. For time deposits, the revised
data show that changes were above earlier
estimates in each half of the year. Rates of
expansion in the first half of 1967 are now
estimated at a 6.8 per cent seasonally ad-
justed annual rate for the money supply—
0.1 of a percentage point more than pre-
viously reported—and at 17.3 per cent for
time deposits adjusted—0.2 percentage
point more.

FACTORS CAUSING CHANGES IN
SEASONAL PATTERNS

As anticipated in the revision published
in 1966,* the changing pattern of Federal

*See “Revision of Money Supply Series” in the
BULLETIN for September 1966, pp. 1303-15.

tax payments is causing significant shifts in
the timing of regular payments that flow
mainly from large corporations to the Treas-
ury. These changes, which were designed to
accelerate payments of corporate income
taxes and of remittances of employee taxes
withheld—so as to put them more nearly on
a pay-as-you-go basis—have been reflected
to some extent in fluctuations of private de-
mand deposits over the past year.

The most recent program for accelerating
corporate income tax payments was com-
pleted in June 1967. Also in June 1967, one
year’s pattern of payments associated with
the acceleration of remittances of employee
taxes by the largest corporations—those
withholding $4,000 or more of such taxes
per month—was completed. A new pro-
gram that accelerates remittances withheld
by smaller corporations—those withholding
between $2,500 and $4,000 per month—
began in February 1967. Hence, it will be
early 1968 before a complete picture of the
effects of this acceleration is available.
Further complications arise from the Treas-
ury’s program that accelerates the remittance
of excise taxes by business firms collecting
more than $2,000 per month. This program
was started in March 1967.

These recent and continuing changes in
major payment patterns may cause seasonal
factors for private demand deposits and
some other financial statistics to continue to
change for several years. For example, now
that the acceleration of corporate income
taxes has been accomplished, the seasonal
behavior of demand deposits in the future
may differ from the behavior during the
period when the acceleration was taking
place—and when corporations may not
have completely adapted their financial poli-
cies to the changing schedule. The use of de-
mand deposits and also currency in making
tax and other seasonal payments will also be
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influenced by such factors as the availability
of tax-anticipation bills and the more wide-
spread use of credit cards. It is likely that
current seasonal factors will continue to need

revision as corporations and individuals
adapt to these conditions. Therefore, the
practice of reviewing these series annually
will be continued.

NOTES

|. The daily-average series on the money supply
comprises (1) demand deposits at all commercial
banks, other than those due to domestic commercial
banks and the U.S. Government, less cash items in
process of collection and Federal Reserve float; (2)
foreign demand balances at Federal Reserve Banks;
and (3) currency outside the Treasury, the Federal
Reserve Banks, and the vaults of all commercial
banks. Time deposits adjusted consist of time and
savings deposits at all commercial banks other than
those due to domestic commercial banks and the
U.S. Government. For further information on con-
cepts, coverage, and mecthods of measurement, sce
“A New Measure of the Money Supply” and “Revision
of Money Supply Series” in the Federal Reserve BuL-
LETINS for October 1960, pp. 1102-21, and August
1962, pp. 941-51, respectively. Revised data, both
weekly and monthly for the period 1959 to date, are
shown in the tables that follow. Weekly data are
not available for earlier years, but monthly and semi-
monthly data are available back to 1947 in the June
1964 BuULLETIN, pp. 682-89. Current weekly and
monthly data are published in the Boards weekly
H. 6 press release and in the BULLETIN,

2. First approximations of revised monthly seasonal
factors are derived by the Census X-9 computer
method, and these are modified in some cases on the
basis of procedures similar to those described in “Ad-
justment for Seasonal Variation,” Federal Reserve
BULLETIN, June 1941, pp. 518-28. For a summary de-
scription of the X-9 version of Census Method 11, see
Business Cycle Developments, Department of Com-
merce, September 1963, p. 67,

Weekly seasonal factors are derived by a computer
program based on ratio-to-moving-average techniques.
Data for the latest 6 years are included in the compu-
tations, and the computed weekly seasonal factors
are reconciled with revised monthly factors by analy-
sis of intramonthly patterns in the most recent years.

3. Benchmark adjustments are made on the basis of
semiannual condition reports of all commercial banks
to correct estimated levels of deposits and cash, prin-
cipally of nonmember banks, for which current re-
porting is not available. The current revision incorpor-
ates call report benchmarks for June 30 and December
31, 1966,
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SEASONAL FACTORS FOR 1967

(Per cent)
Money supply Money supply
4 R dTime Period b dTime
Perio Deman eposits erio emand eposits
Currency deposit adjusted Currency deposit ad})usted
compo- compo- compo- compo-
nent nent nent nent
Moathly factors
99.9 103.8 99.9 100.4 98.4 100.3
99,0 99.6 100,3 100,2 97.6 100.3
99.0 99.4 100.4 100,0 99.4 100, 1
98.9 101.0 100.4 100,2 100.2 99.7
99.3 97.7 100.5 01,1 100.6 99.2
99.8 98.7 100.3 102.1 103.5 98.9
Weekly factors
Week ending— Week ending—
Jan. 4. . 101.1 105.7 99.4 July 5 e 100.5 98.5 100. 4
101.1 104.6 99.6 12 101,1 98.1 100.1
100.0 104.5 99.9 100.5 98.8 100,3
99.1 102.5 100.2 99.9 97.8 100.4
98.4 102.2 100.2 Aug. 99,8 99.0 100.4
99.8 101.2 100, 3 100.9 97.8 100.3
99.4 100,1 100.3 100.5 98,0 100.3
98.9 98.4 100.2 100,3 96.8 100.3
99.4 97.4 100.2
98.3 98.4 100.3
99.6 98.6 100.4 Sept. 100.6 98.1 100.3
99,2 99.6 100.4 100.5 99.3 100.2
99.1 100.5 100.3 100.0 101.3 100,1
98.4 98.9 100.5 99.4 98.5 100.0
98.7 100.1 100.6 99,8 99,7 100.0
99.6 100.8 100.5 100.8 99.7 99.9
99,0 102.3 100.2 100.5 100.3 99.7
98.3 100.9 100.3 99.9 100.0 99.6
98,7 100.3 100.4 99.6 101.2 99.6
100.0 98.7 100.5 101.1 100.7 99,6
99,5 97.9 100.5 101.1 100.9 99.3
99,1 96.2 100.5 101.2 100,2 98.9
98,8 96.9 100.5 101.1 100.3 99.0
June T.ooioiiiiiiiiiiniin 100,0 98.0 100.5 101.8 101.6 98.8
1 100.1 99.0 100.3 102.2 102.5 98.8
99.8 100.0 100.2 102.1 105.4 98,7
99, 97.7 100.3 102.7 103.2 99.0
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MONEY SUPPLY AND RELATED DATA, 1959-67

(In billions of dollars)

Not seasonally adjusted
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For notes see p, 1316
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Month Time Time u.s.

b d depgsits | depgsits dGov!.d
Currency cman . Bl Currency | Deman , a0~ eman

Total deposit justed 1 Total deposit usted ! | deposits !

component| .t ent component| . tBC T ent J

1965—Jan..cooiieiiiianena 159.6 34,4 125.2 128.6 164.4 34.4 130.0 128.3 4.2
Feb,...... 160.0 34,6 125.4 130.5 159.5 34,2 125.2 130.8 5.7
Mar.. 160.3 34.7 125.6 132,.0 158.9 34.4 124.6 132,7 6.6
Apr... 160.8 34,8 126.1 133.4 t6l.5 34,5 127.1 134.0 5.5
May. . 160.8 34.9 125.9 134.7 157.5 4.6 122.9 135.4 9.5
June. 161.7 35.0 126.7 136.2 159.5 34.9 124.5 136.6 9.1
JUlyersorinnncaces 162.4 35.3 127.2 137.9 160.8 35.4 125.4 138,13 9.0
Aug.oooiiiiieneen 163.2 35.5 127.8 139.8 160,3 35.5 124.8 140.2 7.3
Bevanvennnnreans 164.0 35.7 128.4 141.6 163.1 35.7 127.5 141.4 5.5
165.2 36.0 129.3 143,38 165.7 36.0 129.7 143,5 5.0
165.7 36.1 129.6 145.5 167.3 36.5 130.8 144.3 4.1
..... 166.8 36.3 130.5 146.9 172.0 37.1 134.9 145.2 4.6
167.9 36.6 131.4 147.5 173.0 36.5 136.5 147.4 3.8
168.3 36.7 131.6 148.3 167.7 36.4 131.3 148,7 5.t
169.2 36.9 132,3 149.8 167.8 36.5 131.2 150.4 4,5
170.5 37.1 133.4 151.8 171.5 36.8 134.7 152.4 3.0
170.2 37.3 132.9 153.4 166.7 37.0 129.7 154.2 7.1
170.6 37.4 133.2 154.0 168.6 37.3 131.4 154.4 6.1
169.9 37.7 132.3 155.,7 168.0 37.8 130.1 156.2 8.0
170.1 37.8 132.4 156.9 167.0 37.8 129.2 157.4 5.1
170.5 37.9 132.6 157.4 169.7 37.9 131.8 157.4 4.3
170.1 38.0 132.1 157.6 170.5 38. 132.4 157.1 4.8
170.1 38.1 132.0 157.4 171.5 38.5 133.0 156.1 3.7
170.4 8.3 132.1 158.6 175.8 39.1 136.7 156.9 3.4
170.3 38.5 131.8 160.8 175.3 38.5 136.8 160.7 4.1
171,58 38.7 132.8 163.5 170.6 38.3 132.3 164.0 5.0
173.1 38.9 134.2 166.1 171.9 38.5 133.4 166.,7 4.9
172.7 39,1 133.6 168.1 173.6 38.7 134.9 168,8 4.8
174.5 39,2 135.3 170.0 1711 38.9 132.2 170.8 6.5
176.2 39.3 136.8 172.4 174.3 39.3 135.1 173.0 3.9
177.9 39.5 138.4 174.6 175.9 39.6 136.2 175 .1 5.7

For notes see p, 1316,
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Week ending— Time Time uU.s,
b B depgsizs b g depgsits dGovt.d
Currency eman . ad- Currency eman . ad- eman
Total deposit justed 1 Total deposit justed ! | deposits !
component component component component
1959—Jan. 7...c0.ueviiivnnnn, 14(.5 28.7 {12.8 65.9 145.4 29.0 116.4 65.5 3.9
) NI 28.6 12,8 66.0 145.5 28.7 116.8 65.6 2.3
4 SN e 141,86 28,7 112.9 66,1 145.3 28.5 116.8 65,6 1.7
b2 S 141.7 28.7 113.0 66,0 144.0 28.3 115.7 65.7 4.3
Feb, 4........00oiinn, 141.6 28.7 112.9 66.0 143.3 28.3 115.0 65.7 4.7
141.8 28,7 1131 66.0 142.7 28.5 114.2 65,7 4.0
142.1 28,7 113.3 66,0 142.2 28.4 113,8 65,7 4.3
142,2 28,8 113.,5 6.0 140.7 28.3 112.4 65.8 4.3
142.2 28.7 113.5 66.0 141.1 28.4 12,7 65.9 4.1
142.2 28.8 113.5 66,1 141.3 28.6 112.7 66.1 3.0
142.4 28,8 113.7 66.2 142.6 28.6 114.1 66,2 3.0
142.6 28.8 113.8 66.2 140.5 28.4 112.0 66.2 5.1
Apr, 142.7 28.8 113.9 66.3 140.6 28.4 112.2 66.4 3.6
142,7 28.8 113,9 66.4 141.1 28,7 112.4 66.5 6.2
142.6 28.8 113.9 66.5 142.7 28.6 114.1 66.7 4.6
N 28.9 113.9 66.5 143.2 28.5 114,7 66,7 4.0
142.8 28.9 113.9 66.5 142.5 28.4 t14.1 66.8 3.9
May 142.8 28,9 113.9 66.6 141.9 28.7 113,2 66,9 4.9
142.9 28,9 114,0 66.6 141.6 28,8 112.8 67,0 4.9
143.3 28,9 114,3 66.6 141.0 28.7 112.3 67.0 5.9
143.5 29.0 114.5 66.7 140.5 28.6 111.9 67.1 5.4
June 143.4 29,0 114.4 66.8 (4t.1 28.8 112.3 67.2 4.7
143.3 29,0 114.3 66.9 141.5 29.1 112.4 67.3 3.5
143.4 29.0 114.4 67.0 143.3 28.9 114.3 67.4 3.3
143.4 29.0 114.4 67.0 141.8 28.9 112.9 67.4 4.7
July 143.6 29.0 114.6 67.1 141.4 28.9 (12,6 67.6 4.5
143.8 29.0 114.7 67.1 142.1 29.4 112.6 67.5 3.8
143.9 29.0 114,9 67,0 142.9 29.2 113.6 67.5 4.9
144,1 29,0 115.1 67.1 142.7 29,2 113.6 67.5 6.0
144.3 29.0 115.2 67.1 143.0 28.9 1140 67.4 5.0
Aug, 143.8 29,0 114.8 67.0 143.1 29.1 114.0 67.4 5.0
143.9 29.1 114.8 67.1 143.2 29.3 113.9 67.4 3.8
143.7 29.0 114.7 67,1 142.0 29.2 112.8 67.4 4.8
143.6 29,0 114.5 67.2 141.0 29.0 112.0 67.5 6.1
Sept. 2. iiiiiiiniiaiel 143.2 29,0 114,3 67.3 141.9 29,0 113.0 67.5 5.9
P N 143.0 29.0 114.1 67.3 142.2 29.4 112.8 67.5 5.0
16, . cvviiiinnnn - 143.2 29.0 114.2 67.3 144.1 29.2 114.9 67.5 4.0
23.., crherr e 143.3 29.0 114.3 67.3 142.8 29.0 113.8 67.5 5.5
30, i 143.5 29.0 114,5 67.3 141.8 28.8 113.0 67.5 6.0
OCt. Tiveniiernannninnns 143.3 29,0 114.3 67.3 142.3 29,2 113.2 67.5 5.5
| 14302 20,0 114.3 67.3 143.5 29.2 114.3 67.4 3.1
Ui e 142.9 29.0 114.0 67,2 143.2 29,1 114,1 67.4 4.4
v, 142.4 29,0 113.4 67.3 142,38 28.9 113.9 67.3 5.6
Nov. 4.... [N J 142.2 28.9 1£3,3 67.4 143.6 29.0 114.6 67.3 5.6
| el 14205 28.9 113.7 67.4 144.1 29.3 114.8 67.2 4.6
£ D ceees| 1428 28.9 113.9 67.3 144.4 29.2 115.2 66.7 4.7
25, i e 143.0 28,9 114.1 67.3 143.6 29.2 114.5 66. 4.6
Dec. 2..iiieirincecnoias 142.6 28.9 113.7 67.3 144.2 29.3 114.9 66.4 4.3
D v 142.,3 28,9 113.4 67.3 144.6 29.6 115.0 66,5 5.2
160, 142,2 28.9 113.3 67.3 146.6 29.4 117.2 66,5 4.2
23,00, 141.6 28.9 112.7 67.4 145.8 29.5 116.2 66.7 5.4
3000, . 1417 28.9 112.8 67.5 146.0 29.6 116.4 66.8 5.0
1960—Jan, G.uvvvvveeivenanaas 141.3 28.9 112.4 67.5 145.8 29.3 116.5 67.1 4.8
b 141.7 28.9 112.8 67.4 145.7 29.0 116.7 66. 4.4
2000000 141.8 28.9 112.8 67.1 145.4 28.8 i16.6 66. 3.8
b2 e 141.7 29.0 112.7 66.9 143.9 28.5 115.4 66.6 3.4
Feb. 3........... Ceveeans 141.,7 29.0 112.6 66.9 143.2 28.5 114.7 66.7 4.1
0. e 141.4 28.9 112.4 66.9 142.3 28,7 113.6 66,6 3.7
| 141.4 28.9 112,5 67.0 141.8 28.6 113.2 66.6 3.8
24,...... P 141.2 28.9 112,3 66.9 139.7 28.6 1.1 66.7 4.6

For notes see end of table,
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued
(In billions of dollars)

5 ez e it AT

Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Week ending— Time Time U.S.
deposits deposits Govt,
Demand ad- Demand ad- demand
Total Currency deposit justed 1 Total Currency deposit justed 1 | deposits !
component|component component | component
1960—Mar. 141.3 29,0 112.3 66.8 140.0 28.5 111.5 66.6 4.5
141.1 29,0 112,1 66.9 140,1 28.8 1,2 66.8 4,0
141.0 29.0 11,9 67.0 140.9 28.8 112.2 67.0 3.3
140.8 29,0 111.8 67.1 139.3 28,7 110.6 67.1 5.2
140.7 29.0 .7 67.1 138.5 28.5 110.0 67.2 4.7
140.7 29,0 1t.7 67.1 138.6 28.9 109,7 67.3 4.1
140.7 29,0 11,7 67,3 140.2 29.0 111.3 67.5 2.3
140.8 29.0 111.8 67.3 142,3 28.8 113.4 67.4 3.6
140.8 29.0 1.8 67.3 141,3 28.5 112.8 67.5 4.1
140,6 29.0 111,6 67.4 140,2 28.6 111.6 67.6 5.4
140,5 29.0 111.,5 67.4 139.4 28.9 110.5 67.7 5.8
140.3 29.0 111.3 67.4 138.5 28.8 109.7 67.8 6.4
140.1 29.0 111.1 67.4 137.1 28.7 108.4 67.9 6.9
June l.....oooiiiil 140.0 29.0 111.1 67.5 137.5 28.8 108.,7 67.9 6.9
B 139.9 28.9 111.0 67.6 137.9 29.0 108.9 68.1 6.4
IS5, i 140.0 29.0 111.0 67.8 139.6 28.9 110.6 68.2 5.1
22, e 140,1 29.0 111.0 68.0 138.9 28.9 110,0 68,3 7.0
29 e 140.3 29.0 111.3 68.2 138.1 28.7 109.4 68.6 6.6
July 6., .. 140.0 29.0 110.9 68.4 137.9 29.3 108.6 68.9 7.2
B 140.4 29.0 111.4 68.6 138.9 29.3 109.6 69.0 5.6
20, e 140.8 28,9 111.8 68.7 139.6 29.1 110.6 69.1 7.6
27 e 141.0 28.9 112.1 68.8 139.7 28.9 110.8 69.2 6.6
Aug. 3., e, 140.9 28.9 112.0 69.1 140.3 29.0 1113 69.4 6.5
10, i 141.0 28.9 112.0 69,3 140.4 29.3 1112 69.6 6.0
Toeinin e 141.0 29.0 112,0 69.6 139.8 29.1 110.7 69.9 6.1
24, i 140.8 29, 1119 69.9 138.6 29.0 109.5 70.2 6.5
K N 140.8 29.0 .8 70.1 139.1 28.8 110.3 70.4 5.5
Sept. Toiiiiiiiiiiiii., 140.9 29.0 11,9 70.3 139.8 29.3 110.5 70.4 5.1
| N 140.8 29.0 111.9 70.4 141.4 29.2 112.2 70.7 3.6
2 141.4 29.0 112.4 70.5 141.8 29,1 112.8 70.8 4.9
28, Jo141,2 29.0 112.1 70.6 139.2 28.8 110.4 70.9 7.3
Oct, S.iiiiiiiiiiiiins, 141.2 29.0 112.2 70.9 139.8 29.0 110.7 741 7.5
| 2 141.1 29.0 112.1 711 140.6 29.3 111.3 71.3 5.5
19, v, 1411 29.0 112.1 71.3 141.6 29.2 112.5 70.4 4.3
26, e 141.2 29.0 112.2 71.5 141.8 29.0 112.8 71.6 5.4
Nov., 2.,y 140.9 29,0 111.9 71.7 142.4 28.9 113.5 7.7 6.2
L 140.5 29,0 111.6 71.9 142.0 29.3 112.7 7.7 6.0
| - 140.8 29.0 11,8 72.1 142.8 29.3 113.5 71.6 5.4
23 e, 140.8 29.0 111.8 72.1 141.5 29.3 112.1 71.4 6.0
0. 141.0 29.0 112.0 72.2 142.0 290.3 112.8 71.4 5.6
Dec, Tovvviiniiiniinnn, 141.0 29.0 112.0 72.4 143.0 29.5 113.5 71.6 4.9
14,0000, PPN 141.2 29.0 112,2 72.6 145.1 29.5 115.5 71.8 3.2
2l i 141.2 29.0 112.3 72.9 146.1 29.6 116.5 72.1 4.2
2B 141.1 28.9 2.1 73.3 144.6 29.7 114.9 72.4 5.9
1961—Jan, 4................ ..| 140.8 28.9 111.8 73.4 145.1 29.3 115.9 72.9 5.9
) 140,8 28.9 111.8 73.6 144.6 29.2 115.5 72.9 4.7
) 141.0 28.9 112,1 73.5 144.8 28.8 116.0 73.1 3.5
25 i 141.8 28.9 112.9 73.6 144.3 28.6 115.7 73.3 3.3
Feb, l......cocvvnviin, .| 141.8 28.9 112.9 73.9 143.7 28.4 115.3 73.6 3.8
O 141.7 28.9 112.7 74.7 143.0 28.7 114,3 74.4 4.3
15,00, Jdo141.7 28.9 112.7 74.8 142.4 28.7 113.7 74.6 3.7
22, e 141.8 28.9 112.8 75.1 140.5 28.6 1t1.9 74.8 5.8
3 141.8 28.9 112.9 75.1 140.3 28.4 111.9 74.9 5.7
- 141.8 28.9 112.8 75.3 140.5 28.8 111.7 75.2 5.3
15.,..... PR 141.8 28.9 112.9 15.5 141.5 28.7 112.8 5.5 3.6
22 i 142,2 28.9 113.2 75.6 141.4 28.7 112,7 75.5 5.3
29 i e 142.3 29.0 113.3 75.5 140.2 28.5 111.7 75.7 4.6
142.2 29.0 113.3 75.7 140.6 28.8 111.8 76.0 4.5
142.2 28.9 113.2 76.0 142.1 28.8 113.3 76.3 3.2
142.0 28.9 113.1 76.3 143.4 28.7 114.7 76.5 2.1
142.2 28.9 113.3 76.5 143.1 28.5 114.6 76.6 1.9

For notes see end of table.
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued

(In billions of dollars)

1961—May

June

July

Aug,

Sept.

1962-—Jan,

Feb.

June

Seasonally adjusted

Not seasonally adjusted

Money supply Money supply
Week ending— Time Time
R deposits b i deposits
Deman ad- eman ad.
; Currency p . 1 Currency h . 1
Total component codrﬁgg;lént justed Total component co(i:gg;lém justed
142.5 29.0 113.6 76.7 142.5 28.6 113.9 77.0
142.6 28.9 113.7 77.1 141.8 28.9 112.9 77.4
142.7 28.9 113.8 77.1 141,1 28.8 112.4 77.6
142.8 28.9 113.9 77.2 139.7 28.7 111.0 77.9
142.9 28.9 114.0 77.5 140.0 28.6 111.4 78.1
e .1 143,0 28.9 i14,0 77.7 140.9 29.0 111,9 78.3
4,...... e 143.0 29.0 114.1 78.0 142.6 29.0 113.6 78.4
2l i 143.0 29.0 114,0 - 78.3 141.9 28.9 113,0 78.6
28 i 142.9 29.0 113.9 78.5 140.1 28,7 111.4 78.8
2 142.9 29,0 113.9 78.7 140.5 29.2 111.3 79.3
2,0 i 143.0 29.0 114.0 78.9 141.3 29.4 111.9 79.3
19, i 143.0 29.0 114,0 79.0 141.9 29,2 12,7 79.5
7 1431 29.0 114.1 79.2 141.8 29.0 112.8 79.7
2iiii e 143.1 29.0 114,1 79.5 142.4 29.0 113.5 79,9
L 143.0 29.0 114.0 79.6 142.4 29.4 113,0 80,0
143.6 29.1 114.5 79.8 142.4 29.3 113.1 80.2
. 143.6 29,2 114.4 80,1 140.5 29.2 1.3 80,3
30,0 143.5 29.2 114.4 80.2 140.9 29.0 112.0 80.4
N 143.6 29.2 114, 4 80.3 142.0 29.4 112.6 80,6
) e 143.7 29.2 114.5 80.5 143.7 29.4 114.2 80.8
20, e 144.0 29.2 114,7 80, 144.6 29.3 115.3 80,9
27 e 144.0 29,2 114.8 80.9 142.4 29.1 113.3 81.0
Aot ool 14401 29,2 114.8 81,1 142,6 29.2 113.4 81.3
| oeee| 14403 29.3 115,0 81.3 143.6 29.6 114,0 81.5
| J 144.4 29.3 115.1 81.5 145.0 29.5 115,5 81.5
b 2 144.4 29.3 i15.1 81,6 145.1 29.3 115.7 81.6
| 144.5 29.4 115.2 81.8 145,8 29.2 116.6 81.7
L e 144.6 29.4 115.2 82,0 146.1 29,7 116.3 81,7
5 145,2 29.4 115.8 82,2 147.2 29.7 117.5 81.7
22, i 145.1 29,5 115.5 82,3 145.9 29.8 116.1 81.3
29 s 145.1 29.5 115.6 82,4 146.0 29.8 116.2 81.4
[ 145,2 29.5 115.7 82.5 147.3 30.0 117.3 81,6
K 145.2 29.5 115.7 82.6 148.9 30.2 118.7 81,7
20, 145.5 29.5 116.0 82.8 150,7 30.2 120.6 81,7
27 i 145.6 29.6 116.0 82,9 149.6 30.4 119,1 81.9
K 145.8 29.7 116.1 81.0 150,7 30.0 120.8 82.3
) 145.6 29.7 116.0 83.4 149.8 29.9 119.8 82.8
| 145.5 29.6 115.8 84.0 149.7 29.6 120.1 83,6
24, e 145.4 29.7 115.7 84.4 148.3 29,3 119.0 84.0
K3 O 145.3 29.6 115.7 84.9 147.2 29.0 118,2 84.4
T 145.7 29.7 116.0 85.3 147.3 29.4 117.9 84.9
145.8 29.7 116.1 85.7 146.7 29.4 117.2 85.5
145.9 29.8 116.1 86.3 144.5 29,4 115,2 85.8
145.9 25.8 116.1 86.5 144.1 29.2 114.9 86.2
146.0 29.8 116.1 86.9 144.9 29.6 115.3 86.9
146.0 29.8 116.2 87.2 145.6 29.6 115.9 87.5
146.1 29.8 116.3 87.8 145.6 29.6 116.0 87.8
146.2 29.9 116.3 88,0 143.5 29.4 114,0 88.3
146,2 29.9 116.3 88,2 144.3 29,6 114.7 88.7
146.3 29.9 116.4 88.6 146.2 30.0 116.2 89.2
146.3 20.9 116.3 89.0 148.0 29,8 118.2 89,2
146.3 30.0 116.3 89.1 147.8 29.6 118.2 89.3
146.3 30.0 116.3 89.0 (46,4 29.5 117.0 89.4
146, 1 30.0 116.2 89,2 145.7 30.0 115.7 89.6
146.2 30.0 116.2 89.4 145.1 29.8 115.3 89.9
146.1 30.0 116.1 89.6 142,5 29.8 112,7 90.2
146.2 30.0 116.1 89.8 142.6 29.6 113.0 90.5
146, 30.0 [6.1 90,0 144.0 30.0 114.0 90.7
146, 1 30.1 116.1 90.4 145.2 30.1 115.1 91.0
146.1 30.1 116.0 90,7 145.4 30.0 115.4 9l.1
146.2 30.1 116.1 90.8 143.2 29.8 113.3 91.4
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued

(In billions of dollars)
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Continued

MONEY SUPPLY AND RELATED DATA, 1959-67

(In billions of dollars)
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MONEY SUPPLY AND RELATED DATA, 1959-67—Continued

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money sapply . Money supply
Week ending— Time . - I Time us.
b 4 depgsits depgsits IGDVLd
. Currency cman . ad- Currency | Demand | ad- ceman
Total deposit justed 1 Total deposit justed | | deposits !
component companent compoRent ., anent
167.6 36.5 1311 147.4 175.6 36.9 138.7 146.5 5.3
167.8 36.5 131.3 147.4 174.3 36.9 137.4 146.8 3.8
167.8 36.5 130.3 147.4 173.3 36.5 136.8 147. 4 2.5
167.9 36.6 131.3 147.6 171.0 36.2 134.8 147.9 3.8
168.1 316.6 (3(.4 147.7 171.0 36,1 1349 148.2 4.3
168.2 36.7 131.5 147.9 170.0 36.6 133.4 {48.3 4.3
168.3 36.7 131.6 148.3 168.4 16.4 132.0 148.7 4.5
168.3 36.7 i3t.6 148.5 164.8 36.3 128.5 149.0 6.3
168.4 36.7 131.7 (48.9 166.3 36.2 130.2 149.3 5.6
168.6 36.8 131.8 149.3 167.3 36.8 130.5 149.9 4.1
169.0 36.9 132.1 149.6 169.4 36,6 132,7 150.2 2.6
169.2 0 132.3 150.0 167.8 36.6 131.2 150.4 5.5
169.4 37.0 132.4 150.4 166.5 36.4 130.1 151.1 5.7
169.8 37.1 132.8 150.8 168.9 36.8 132.0 {51.7 4.7
170.6 37.4 133.5 151.4 171.8 37.2 134.7 152,2 2.7
170.7 37.4 133.7 151.9 173.8 36.7 137.0 152.3 1.4
170.6 37.1 133.5 152.3 17¢.7 36.5 135.1 152.9 2.8
170.3 37.2 133.0 152.9 170. ¢ 36.7 133.4 153.3 5.9
170.3 37.3 133.0 153.1 168.7 37.2 131.5 153.7 6.4
170.3 37.3 1331 153.4 166.7 37.0 129.6 154.1 7.7
170.2 37.3 132.9 153.6 164.5 36.9 127.6 154.5 1.7
June fooiiiiiiioein ., 170.3 37.3 133.0 154.0 165.4 37.0 128.4 1549 1.2
170.4 371 133.0 154.3 167.7 37.5 130.3 155.1 5.7
170.4 37.4 133.0 153.5 169.7 37.4 132.3 1541 3.1
171.2 37.4 133.7 153.6 170.9 37.4 133.5 153.9 5.2
170.2 37.4 132.8 154.2 166.6 37.1 129.5 154.5 9.8
July 170,3 37.5 132.8 154.9 168.6 17.9 130.7 55,3 10.7
169.9 37.6 132.3 155.7 167.9 38,0 129.9 155.9 8.9
169.7 37.6 132.1 155.9 168.4 37.8 130.6 156.4 6.7
169.7 37.7 132.0 156.1 166.7 37.6 129,2 156.7 7.0
Aug, oo 169.8 37,7 1321 156.3 168.7 37.6 131.0 156.8 5.8
1000, 169.7 37.7 132.0 [56.6 167.3 38,14 129.2 (57,0 5.9
| P 170.0 37.8 132.3 157.0 167.4 38.0 129.4 157.5 4.7
8, 170.2 37.8 132.4 157.2 165.7 37.8 127.9 157.7 4.3
3 170.3 37.8 132.5 157.3 166.8 37.5 129.3 157.8 5.4
Sept. To. i 170.4 37.9 132.6 {57.2 168.6 38.2 130.4 157.6 4.6
V4, 170.6 37.9 132.7 157.5 170.1 38.) 132.1 157.6 3.1
20, 170.7 37.9 132,8 157.3 172.3 37.9 134.4 157.1 3.0
28, {70.5 37.9 132.6 157.5 167.9 37.6 130.4 157.3 6.2
37.9 132.6 157.4 170.1 37.9 132,2 157.4 6.6
38,0 132.4 157.5 170.4 38.3 132,14 157.4 4.4
38.0 132.1 157.8 170.7 38.1 132,6 157.3 3.1
37.9 132.0 157.4 169.9 37.9 1321 156.8 5.5
37.9 132.0 157.3 171.5 37.8 133,7 156.7 4.0
38,0 131.9 157.3 171.5 38.5 132.9 156.5 4.5
38.1 131.9 157.3 171.9 38.6 1313 156.2 31
38.1 13t.9 157.5 170.9 38.6 132.3 155.9 3.2
38.1 13t.9 157.5 171.2 38.6 132.6 155.9 3.5
38.1 132.0 157.9 173.) 39,0 134.3 156.2 3.4
38.2 132.0 158.2 174.6 19.1 135.5 156.5 2.2
38.3 132.3 158.5 178.8 9.1 139.7 156.6 2.3
38.4 132.2 159.3 175.8 39.4 136.4 157.6 5.2
1967--Jan. 4.0 . oiiiiiin, 170.8 18.5 132.3 159.6 178.7 38.9 139.8 158.7 5.0
| 170.6 38.5 32,1 160, 1 177.1 38.9 138.2 159.4 4.4
|5 170.4 38.5 131.9 160.5 176.4 38.5 137.9 160. 4 2.7
25, e 170.2 38.5 131.7 f61.2 173.2 38.1 135.0 161.6 4.5
Feb, V... ... ..o 170.2 38.5 131.6 162.2 172.5 37.9 134.6 162.5 4.6
B 170.8 38.6 132.2 162.7 172.3 8.5 133.8 (63,2 5.3
15, i i 38.7 132,4 163.4 t71.0 38.5 132,58 163.9 4.7
22, 172.0 38.7 133.3 164.¢ 169.4 38.3 1301 164, 4 4.9

For notes see end of table,
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MONEY SUPPLY AND RELATED
(In billions of dollars)

DATA, 1959-67—Continued

Seasonally adjusted Not seasonally adjusted
Money supply Money supply .
Week ending— Time Time U.S.
b d deposits N s deposits dGovLd
Currency cman et Currency oman L ac emanc,
Total component coc:z%gilém justed Total component codrzgg:ént justed deposits
1967—Mar, 172.1 38.8 133.4 164.3 169.3 38.1 131,2 164.8 5.2
172,6 38,9 133.8 165.0 170.6 38,7 131.9 165.7 4.2
173.1 38.9 134.2 165.9 172,3 38.6 133.6 166.6 3.0
173.3 39.0 134.2 166.5 173.6 38.7 134.9 167.0 5.3
173.4 39.1 134.3 166.8 171.3 i8.4 132.8 167.6 6.8
Apr. 173.4 39,1 134.3 167.2 173.0 38,5 134,5 168.2 4,8
173.1 39.1 134.0 167.8 174.0 38.9 135.0 168.7 3.8
172.6 39.1 133.5 168.4 175.3 38,7 136.6 168.7 3.5
172.1 39.1 133.0 168.5 172.7 38.4 134.3 169.0 6.0
May 172.8 39.1 (33,7 168.8 172.7 38.6 1341 169.5 6.6
173.0 39.1 133.9 169.2 171.4 39.1 132.2 170.1 7.8
174.7 39,1 135.6 169.8 171.7 38.9 132.7 170.7 6.6
174.9 39.2 135.6 170.4 169.3 38.8 30,5 t70.2 6.5
175.6 39.3 136.3 171.0 170.9 38.8 132.1 71,9 4.9
June 7..v i 176.0 39,3 136.7 171.5 173.2 39.3 (33.9 172.3 3.3
| TU e 176.3 39.4 136.9 172.4 174,9 39.4 135.5 173.0 2.3
2 176.4 39.4 137.0 172.6 176.4 39.3 137.0 172.9 4.7
2., RPN 176.4 39.4 136.9 172.8 172.8 39.¢ 133.7 173.3 5.1
July S...o0o.0 P 177.5 39.4 138.2 173.5 175.7 39.6 136.1 174.2 5.0
| (78,1 39.5 138.6 174.2 175.9 39.9 136.0 (74.4 4.7
19, . e 177.7 19.4 138.3 174.7 176.2 39.6 136.6 175.2 6.1
267, e 177.9 39.4 138.5 174.9 174.8 39.4 135.4 175.6 6.6

» Preliminary.

1 At all commercial banks,

Note.—All figures are averages and are based on daily figures.
Money supply consists of (1) demand deposits at all commercial
banks other than those due to domestic commercial 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, the FRS, and the vaults of all com-

mercial banks. Time deposits adjusted are time deposits at all com-
mercial banks other than those due to domestic commercial banks
and the U.S, Govt.

Effective June 9, 1966, balances accumulated for payment of per-
sonal loans were reclassified far reserve purposes and are excluded
from time deposits reported by member banks, The estimated amount
of such deposits at all commercial banks (81,140 million) is excluded
from time deposits adjusted thereafter.



American Business Investments
in Foreign Countries

The Office of Business Economics of the
U.S. Department of Commerce announced
on August 9, 1967, that it is making a new
survey of American direct investments
abroad. The last survey covered the year
1957. At that time such investments had a
book value of about $25 billion, and they
produced incomes of about $2.5 billion. In
the 10 years since then both investments
and incomes have approximately doubled in
value.

The information sought is important both
to the Government and to private business.
It will provide information essential for
maintaining the accuracy of statistics on the
balance of international payments and the
international investment position of the
United States. The new data will facilitate
a factual appraisal of the economic effects
of private American business investments

on the United States and on the countries
where these investments are located.

Reports must be filed by every U.S. “cor-
poration, partnership, estate or trust, in-
dividual, or closely related group of persons”
that on December 31, 1966, owned directly
or in conjunction with affiliated persons at
least 10 per cent of the voting securities, or
similar certificates of ownership, of a for-
eign organization, or had foreign branches
or other unincorporated foreign properties.
These reports should be filed within 90 days
after publication of the announcement in
the Federal Register on August 9.

The reporting is mandatory. Additional
information concerning this survey may be
obtained from the Balance of Payments
Division, Office of Business Economics,
U.S. Department of Commerce, Washing-
ton, D.C. 20230.
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Statement to Congress

I appreciate this opportunity to present
the views of the Board of Governors on
H.R. 11601, the “Consumer Credit Protec-
tion Act,” and the related bills being con-
sidered by this committee.

The Board believes that important social
as well as economic benefits may be ex-
pected to flow from a more effective dis-
closure of credit costs to consumers. As
reasonable and workable ways are found to
accomplish this objective, the market sys-
tem should function more efficiently, Ex-
isting trade practices generally fall short of
the kind of disclosure that is necessary to
enable potential borrowers to make in-
formed judgments about the use of con-
sumer credit. Providing consumers with the
basic information they need to compare al-
ternative credit plans and to compare credit
costs with returns on their savings should
not only help them in managing their money
to better advantage, but should also strength-
en competition, with resultant benefits for
the economy.

The price system is a fundamental attri-
bute of a free-enterprise, competitive econ-
omy. The sale of goods and services in
exchange for money is the method by which
the vast majority of transactions are con-
sumated, and permits a degree of specializa-
tion—with its resulting -efliciencies—that
otherwise would be impossible. And for this
system to function most effectively, it is nec-
essary that the prices at which goods and

NoTeE.—Statement of J. L, Robertson, Vice Chair-
man, Board of Governors of the Federal Reserve Sys-
tem, before the Subcommittee on Consumer Affairs
of the House Banking and Currency Committee, on
H. R. 11601 and related bills, Aug. 7, 1967.

services are available be stated by the seller,
and known to the buyer, in standardized,
meaningful terms. It is in this way that the
buyer can be informed of his options—
among both competing sellers and compet-
ing services—so that he may use his pur-
chasing power in what to him is the most
desirable way.

Prices of goods and services are usually
stated in money terms, but a meaningful
price comparison requires also some knowl-
edge about the service to be acquired;
namely, quantity and, where applicable,
quality and duration of use. When the serv-
ice to be acquired is the use of consumer
credit, quantity and duration of use are the
important variables. Duration of use is the
period for which the credit is extended, of
course, and quantity is the amount of credit
used on average over this period. It is cus-
tomary in finance to standardize the time-
period variable by stating price in terms of
charge per year, and the quantity variable
by stating price per hundred dollars,

Now it would be possible to meet this
price specification standard by stating the
price of credit as dollars and cents per hun-
dred dollars borrowed on average per year.
But this is a complex form of statement, and
it produces exactly the same result as the
use of a percentage rate. That is, on a 1
year loan of $1,000, payable in equal month-
ly instalments and carrying a charge of $60
(so-called 6 per cent add-on loan), the
charge per annum on the average amount of
loan available to the borrower may be stated
at the standardized rate of either $10.90 per
hundred dollars or 10.9 per cent.
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The important point here is that the bor-
rower has available for use, over the life of
the loan, not $1,000 but an average of $542,
because each monthly payment includes re-
payment of principal as well as interest. The
Board believes that to state the standardized
charge as applying to anything other than
the average amount of credit available to
the borrower would distort the true relation-
ship between cost and benefit received. The
Board is also convinced that it is preferable
to state the charge in percentage rather than
dollar terms, and on an annual basis rather
than for some other period. This would facil-
itate comparison with other financial prices,
such as the percentage charge on single-pay-
ment loans, the interest rate paid on savings
accounts, and the yield available to investors
on Government bonds and other securities.
Thus, we are in basic agreement with the
provisions of H.R. 11601 in these respects.

This year, for the first time since Senator
Douglas introduced his initial “truth in lend-
ing” bill in 1960, the Senate has approved a
credit-cost disclosure bill. The objective of
S. 5, as passed by the Scnate, is to see that
the consumer is provided with the informa-
tion that he needs to make up his own mind
about whether to borrow, and if so, where.
It does not purport to impose rate ceilings
or any other restraints on terms and condi-
tions, but only to assure full disclosure. The
Board agrees with this approach, and favors
enactment of S. 5, although in one important
respect we believe that the disclosure provi-
sions of H.R. 11601 are preferable.

The provisions of H.R. 11601 relating to
open-end credit plans (“revolving credit™)
offer important advantages, we believe, over
the comparable provisions of S. 5. Under the
Senate bill, an annual percentage rate need
not be disclosed for most revolving credit
plans; although the percentage rate per pe-

riod must be disclosed. To guard against the
possibility that existing forms of ordinary in-
stalment credit might be converted to re-
volving credit in order to escape disclosure
of an annual percentage rate, the Senate
bill's exemption for revolving credit is
limited to plans that meet three tests. To
qualify for exemption a plan must require
payment of at least 60 per cent of the
amount of the credit within 1 year, must
not involve retention by the creditor of a
security interest in property, and must pro-
vide for crediting prepayments immediately
to reduce the balance due.

These compromise provisions were
adopted in response to criticism by repre-
sentatives of a segment of the retail industry,
who argued that it would be unfair to re-
quire disclosure of an 18 per cent annual
percentage rate for revolving credit plans
under which a monthly charge of 1% per
cent was imposed, because that would
ignore the “free ride” period between the
date the sale was made and the last date
on which the bill could be paid without
imposition of any finance charge. Inclu-
sion of the “free ride” period—that is,
calculation of the annual percentage rate
from the date of purchase rather than the
date on which payment must be made to
avoid a finance charge—would, it is true,
produce annual rates below 18 per cent
where a monthly charge of 1%% per cent is
imposed. But an 18 per cent annual rate is
the exact equivalent of a 1% per cent
monthly rate and is a fair and meaningful
figure if one assumes that the credit begins
at the end of the “free ride” period. We
believe that this is the significant date from
the point of view of a customer who is con-
sidering whether to pay the entire balance
and avoid any finance charge.

In eliminating the revolving credit exemp-
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tion, the sponsors of H.R. 11601 have rec-
ognized the importance of providing con-
sumers with a standardized method of com-
paring credit costs and have avoided giving
one type of creditor an unfair competitive
advantage over another.

In addition to rate information, knowl-
edge of the specific accounting practices em-
ployed by the store is necessary for accurate
comparison of credit costs in the case of
open-end credits. Though it is impossible to
calculate in advance the influence of such
differing practices on eifective finance
charges, the consumer should at least be
alerted in clear and unambiguous language
to the differences that may exist. Thus, the
Board has recommended, and both the
Senate bill and HR. 11601 require, that
information disclosed on all open-end credit
plans must include the duration of any free
period allowed, the method of computing the
balance against which the finance charge is
imposed, and minimum or special charges
(if any).

Such information would be disclosed in
some detail when the account is opened,
and, in addition, a brief disclosure of the
essentials would be required in the monthly
bill.

We believe that this information would
give the credit user a picture that is fair to
the store, informative to the customer, useful
in comparing charges from store to store,
and broadly comparable to other rates
charged for credit or paid on savings.

With the exception of the provisions on
revolving credit, however, the Board be-
lieves that the Senate-passed bill is prefer-
able to HR. 11601. As we see it, the major
differences, insofar as disclosure is con-
cerned, relate to real estate credit, insur-
ance premiums, transactons involving small
finance charges, and effective date.

We believe first-mortgage loans on real
estate should be exempt, as provided in
S. 5, because there is already reasonable
disclosure in this field and disclosure re-
quirements developed for relatively short-
term credit are inappropriate for loans with
maturities of 20 to 30 years. To require
that the annual percentage rate be recom-
puted to reflect costs incidental to the exten-
sion of credit would involve particularly
troublesome questions in first-mortgage
lending because of the number and variety
of the costs assessed at closing, many of
which would be incurred, in whole or in
part, by a prudent cash buyer if no credit
was extended. While it would be possible
to spread discounts and other credit-related
costs over the life of the contract as a part
of the annual rate of finance charge, we
feel that this might tend to mislead the bor-
rower. Such charges are in the nature of
“sunk cost” and are borne in full by the
borrower whether the loan is repaid in 1
year or 30. To require disclosure of total
doltar finance charge, including interest
payable over the whole life of the contract,
might be more misleading than helpful. The
present value of a dollar of interest to be
paid 20 to 30 years hence is substantially
less than one dollar, and relatively few first-
mortgage contracts appear to be carried all
the way to maturity.

The Board does believe, however, that
second-mortgage loans, land purchase con-
tracts, and similar transactions should be
covered. Such credits typically are extended
for much shorter terms than first mortgages,
and discounts, fees, and charges can make
up a much larger proportion of total finance
charges. Moreover, second-mortgage credit
is often obtained for purposes such as home
modernization, durable goods purchases,
and debt consolidation—consumer transac-
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tions of the type usually financed with con-
sumer instalment credit.

One of the issues that has proved trouble-
some during consideration of disclosure leg-
islation has been the question of how to treat
insurance premiums on policies taken out
by borrowers as a condition of, and covering
the amount of, the credit contract. If such
insurance is required, the borrower bears
a cost which probably would not have been
incurred if no credit were obtained. More-
over, exclusion of insurance from the finance
charge creates a potential area of abuse,
since some lenders may be encouraged to
promote high-cost insurance to compensate
for a somewhat lower finance charge.

The fact remains, however, that inclusion
in the finance charge of premiums for in-
surance that provides a benefit to the bor-
rower over and above the use of credit
would overstate the actual charge for credit.
Therefore, we think that such premiums are
not properly regarded as part of the finance
charge, and should be specifically excluded,
as provided in S. 5. We do believe, however,
that the dollar amount of any such premi-
ums included in the credit extended should
be itemized, again as provided in S. 5.

Another provision of S. 5 that is omitted
from H.R. 11601 relates to closed-end (in-
stalment) credit transactions involving small
amounts. Presumably no one wants to press
disclosure of credit costs to the point where
borrowers are denied access to credit at any
price. But to require disclosure of an annual
percentage rate in small closed-end credit
transactions might have just that result. For
credit of this kind, a high effective rate may
be justified to compensate the creditor for
the relatively high out-of-pocket costs of
handling the transaction. However, he may
be understandably reluctant to disclose a
high annual percentage rate, and might de-

cide instead simply to discontinue this type
of credit. S. 5 would exempt transactions in-
volving a finance charge of less than $10
from the requirement of disclosure of an
annual percentage rate, although other dis-
closure requirements would still apply. We
believe that some such exemption is needed.

Turning to the question of effective date,
the Board believes that in order to allow suf-
ficient time for consultation, preparation,
and publication of regulations by the Board
as well as time for those subject to the regu-
lations to study their provisions, procure
rate tables, and train their personnel in the
new procedures, disclosure requirements
should not take effect prior to [ year after
enactment. The Senate bill provides for
additional time, so that State legislatures
may have time to make any necessary
amendments to their existing statutes and to
pass similar disclosure legislation. The
Board shares the hope expressed by the
Senate committee that enactment of Fed-
eral disclosure legislation will prompt the
States “to pass similar legislation so that
after a period of years the need for any Fed-
eral legislation will have been reduced to a
minimum” (S. Rept. 392, page 8).

In addition to the “truth in lending” pro-
visions just discussed, H.R. 11601 embodies
provisions regulating credit advertising that
affects interstate commerce. Since the infor-
mation available to the Board in this area is
extremely limited, we have little basis for
comment on these provisions. On their face,
they would seem in effect to prohibit adver-
tisers from specifying rates or other credit
terms on radio or television, since it would
be impracticable to make the detailed dis-
closures that would then be required. Per-
haps it is desirable to limit this kind of ad-
vertising to generalities such as “easy credit
available,” but such a restriction might also
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operate to prevent creditors who offer lower
rates or other advantages from advertising
that fact on the air, thus inhibiting competi-
tion.

The bill would also prohibit creditors
from advertising “that a specified periodic
credit amount or instalment amount can be
arranged, unless the creditor usually and
customarily arranges credit payments or in-
stalments for that period and in that
amount.” A determination of what terms are
customarily and usually offered by a cred-
itor would pose considerable problems of
investigation and enforcement, and perhaps
for that reason provisions are included in
the bill (section 209) for administrative en-
forcement which closely parallel those now
provided in section 5 of the Federal Trade
Commission Act. No such provisions are
included in S. 5; the Senate committee re-
port on the bill stated that the “committee
has not recommended investigative or en-
forcement machinery at the Federal level,
largely on the assumption that the civil
penalty section will secure substantial com-
pliance with the act” (S. Rept. 392, page
9). The bills before you provide for civil
actions, in which a creditor who fails to
comply with the disclosure requirements
would be liable to the debtor for $100 or
twice the finance charge, whichever is
greater (but not more than $1,000), plus
attorneys’ fees and court costs. The Board
hopes that these civil remedies, supple-
mented as they are by criminal sanctions,
will prove adequate to assure compliance
with “truth in lending” requirements.

Self-enforcement is probably less effec-
tive, however, in the field of advertising.
An individual borrower could hardly be ex-
pected to prove in a private law suit, for
example, that a creditor did not customarily
and usually offer particular credit terms. If

you determine that regulation of advertising
is needed, we urge that you place this re-
sponsibility in the Federal Trade Commis-
sion, which has the benefit of years of ex-
perience in regulating advertising and has
an investigative staff and established admin-
istrative procedures for effective enforce-
ment.

One provision of H.R. 11601, not in-
cluded in the bill that passed the Senate,
prohibits any creditor, in extending credit
to an individual, from demanding or accept-
ing any finance charge in excess of (1) the
limit under State law, if any, or (2) 18 per
cent per year, whichever is less. The Board
is sympathetic with the apparent purpose
of this provision, which is to prevent lenders
from overcharging their customers. Never-
theless, we strongly urge that it be deleted
from the bill.

Our objections to a statutory interest rate
ceiling relate principally to its inflexibility.
A single ceiling cannot take account of the
widely varying circumstances surrounding
individual credit transactions, such as
amount of credit, costs of handling, purpose
of loan, quality of collateral, and credit
standing of the borrower. Hence we fear
that potential borrowers, with legitimate
and often compelling needs for credit,
would be refused accommodation within the
rate ceiling set by law.

The selection of an appropriate ceiling
rate also would pose very serious problems
for the Congress. A maximum of 18 per
cent might seem generous—overly so, in
the view of many—but it probably would
not cover lender costs in some types of trans-
actions. For a small loan, the finance charge
may need to be very high—expressed in
percentage terms——since many costs inci-
dent to the transaction are more or less fixed,
regardless of the size of the loan. Moreover,
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collection costs can be very substantial on
some classes of loan, and these too bear
little relation to the amount of credit ex-
tended. Indeed, almost all States now have
special small-loan laws, in recognition of
the impossibility of providing some types of
credit to consumers within the ordinary
usury ceiling. For companies chartered un-
der these laws, permissible finance rates run
as high as 42 per cent per annum in some
States.

Effective enforcement of a ceiling finance
charge also could be very difficult to
achieve. There is a strong possibility that
many consumers, refused credit from legiti-
mate sources within the statutory ceiling,
would turn to illegal lenders (the so-called
loan sharks) and other unethical sources of
credit. Some retail merchants, dependent
chiefly on credit business, would be tempted
to avoid the ceiling simply by inflating the
price of goods sold. Under-the-counter
agreements and devices to conceal part of
the finance charge would flourish. As is
often the case, the stronger the incentives
to circumvent a restriction, the more diffi-
cult it is to enforce.

And as you know, in some situations,
there is a tendency for ceilings to become
floors as well. I am sure none of us would
like to see a Federal ceiling rate operate to
raise borrowing costs.

For all of these reasons, the Board
strongly urges deletion of this provision. We
prefer to see the problem attacked through
the disclosure requirements of the bill, in
the belief that informed consumers will be
in a better position to choose among the
various financing options available to them
in their particular circumstances.

H.R. 11601 contains sections not in the
Senate bill that prohibit garnishment of
wages and use of any documents, in con-

nection with the extension of credit, author-
izing the confession of judgment against the
debtor. It is abundantly clear that both
procedures are subject to serious abuse in
the hands of unscrupulous creditors. An
unwary consumer can sign away most of his
rights to legal defense against creditor
claims and, upon failure to make a payment,
may find his wages attached without prior
notice. Indeed, in many States he may be
deprived of the major share of his current
income, with obvious consequences for the
continued well-being of his family, and often
the fact of garnishment may jeopardize his
job.

These considerations raise serious ques-
tions as to whether such practices should
be condoned from the standpoint of public
policy. The Board is not prepared to com-
ment on the legal points at issue, or on the
social consequences involved in continua-
tion or prohibition of these practices. But
we should bear in mind that these devices,
by increasing the security of the creditor,
make him willing to extend credit to bor-
rowers that he otherwise might not accom-
modate. We have no estimate of the number
of credit contracts that would not be made in
the absence of wage garnishment and con-
fessions of judgment. But it is obvious that
there must be many small borrowers with
relatively poor credit records who have little
in the way of security to offer the lender
other than the right to quick legal action
and attachment of wages.

As you know, the President has directed
the Attorney General, in consultation with
the Secretary of Labor and the Director of
the Office of Economic Opportunity, to
make a comprehensive study of the prob-
lems of wage garnishment. The Board be-
lieves that a decision on this matter, and on
the related problem of confessions of judg-
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ment, should be deferred until the Attorney
General’s report and recommendations be-
come available for your consideration.

Section 207 of the bill assigns the Board
broad authority to prescribe regulations gov-
erning the extension and maintenance of
margin requirements on commodity futures
contracts. It is stated that the purpose of
such regulation is to prevent excessive spec-
ulation in, and use of credit for, trading in
such contracts with undesirable effects on
prices.

There may well be need to attempt
through regulation to dampen some of the
speculative movements in commodity fu-
tures markets, with their possible repercus-
sions on spot commodity prices. The Board
recognizes that the futures markets perform
a valuable economic function in permitting
producers and users of commodities to
hedge their operations against near-term
price changes, and that speculators are an
essential part of the futures market in bal-
ancing the supply of and demand for futures
contracts. But we also recognize that specu-
lative sentiment at times can be so massive
and one-sided that it constitutes a disruptive
force in the functioning of markets.

In any event, however, we feel that the
Department of Agriculture, rather than the
Board, would be much the more appropriate
agency to administer any such commodity
market legislation. The formulation of
workable regulations, as well as their ad-
ministration, requires close and continuing
contact with the futures markets and a
knowledge of present and prospective de-
mand and supply conditions in the spot
commodity markets underlying them, which
the Board simply does not have.

Furthermore, the principal concern of the
Federal Reserve is with credit conditions,
and it is our belief that relatively little

credit is used in connection with futures
trading. The margin in such trades, as we
understand it, is in the nature of “earnest
money” assuring completion of the contract
by buyer and seller at a later date. Unlike
the stock market, title to property does not
change hands; there is no immediate pay-
ment and hence no need for credit.

The statutory purpose of margin regula-
tion as applied to stocks is to prevent the
excessive use of credit in stock market trad-
ing. Since rapid growth of credit-financed
margin purchases can contribute to destabil-
izing speculative advances in stock prices,
one indication that use of stock market
credit may be becoming excessive is a rapid
growth in margin credit coincident with
sharp increases in stock trading activity, and
substantial gains in the stock price averages.
At such times the Federal Reserve may in-
crease margin requirements in order to slow
the rate of stock market credit expansion.
But the governing purpose is not to affect
stock price movements, either for individual
stocks, groups of stocks, or the market in
general. Regulation of stock market credit,
not stock prices, is the goal.

We understand that the Department of
Agriculture is currently studying the advisa-
bility of applying margin requirements to
trading in those commodity futures markets
under the general supervision of the Com-
modity Exchange Authority. The Board
would like to reserve judgment on this mat-
ter pending completion of the Department’s
study.

Section 208 of the bill would give the
Board, upon a Presidential determination
that a national emergency exists, authority
to impose selective controls on the use of
consumer credit. This could be done either
directly, by limiting the terms on which
credit is made available to individual bor-
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rowers, or indirectly, by limiting the use of
funds by creditors to finance consumer
credit operations. There is clearly no need
to activate such controls at present, in our
view, but it is possible to visualize a com-
bination of economic circumstances in
which this authority could prove a useful
supplement to our general instruments of
monetary and credit control.

We do question, however, whether an
authorization for standby selective credit
controls properly belongs in an Act intended
to provide greater protection for consumers
in their use of credit. Standby credit controls
would only remotely—and fortuitously—
protect the consumer in his individual use of
credit. The object of such controls, activated
only in a national emergency, would be to
limit the consumer’s recourse to credit for
purposes of national economic stabilization.
The Board cannot conceive of the use of
these controls to protect the consumer
against himself by denying him overly lib-
eral credit terms or excessive use of credit
relative fo his means.

The use of selective credit controls is a
controversial matter. There are always
bound to be differences of opinion as to
when such controls should be invoked, how

broad their coverage should be, how they
should be administered, and when they
should be suspended. Furthermore, there
is some question as to the desirability of
singling out this one area for standby auth-
ority, rather than considering the whole ar-
ray of special actions that might prove nec-
essary or desirable in a national emergency.
We therefore respectfully suggest to the
committee that it would be preferable to
consider the question of selective consumer
credit controls in a broader context and to
delete this provision from the pending bill.

In summary, let me express the hope that
your committee will act favorably on S. 5,
with an amendment eliminating the revolv-
ing credit exemption. The Board of Gov-
ernors believes there is a need for this legisla-
tion, and while we have no special qualifica-
tions for the function of writing regulations
to implement it, we will do our best to carry
out this responsibility if the Congress assigns
it to us. If, however, you determine that
there is a need for additional measures,
such as regulation of advertising or trading
in commodity futures, to protect consumers,
responsibility for their administration and
enforcement should be assigned elsewhere.
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proximately 90 days following the date of the meeting and are
subsequently being published in the Federal Reserve BULLETIN.

The record for each meeting includes the votes on the policy de-
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MAY 2, 1967
Authority to effect transactions in System Account.

Prospects for renewed economic expansion had improved re-
cently, according to reports at this meeting, and business con-
fidence in the outlook had strengthened markedly. Department
of Commerce figures for GNP in the first quarter confirmed
earlier staff estimates that there had been no growth in real out-
put of goods and services in that quarter. However, the official
estimates—which were based in part on preliminary information
for February and March—indicated that consumer expenditures
had been considerably larger than anticipated, and the reduction
in the rate of inventory accumulation correspondingly greater.
Government outlays also appeared to have risen more than
expected.

The inventory adjustments now under way were associated
with both rising retail sales and a reduced level of industrial
production. The retail sales estimate for February had been
revised upward nearly to the January level, and the advance
estimate for March showed a surprisingly large increase in that
month. Although the advance estimate may have overstated the
actual gain in March, weekly sales figures for the first part of
April were relatively strong. Industrial output was somewhat
lower in the first quarter than in the fourth quarter of 1966,
and it was tentatively estimated to have fallen slightly in April.
Employment in manufacturing industries declined again in
March, and total nonfarm employment rose little. The unemploy-
ment rate was about unchanged in both March and April, but
recent substantial increases in claims for unemployment insur-
ance suggested weakness in some labor markets.

Continuing inventory adjustments—with a further large re-
duction in the accumulation rate in the second quarter and per-
haps some net liquidation in the third—appeared to be in pros-
pect. For the near term some further declines in industrial pro-
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duction and manufacturing employment seemed likely, and
growth in over-all economic activity was expected to be well
below the economy’s potential. Nevertheless, the staff’s pro-
jection for GNP in the second quarter had been revised upward
moderately, in large part because of the apparent strengthening
in consumer spending, and an initial projection for the third
quarter suggested that activity then would be expanding at a
more rapid rate. With housing starts increasing contra-seasonally
in the first quarter, prospects for residential construction activity
had improved. The projections assumed that total fixed invest-
ment by business would remain relatively stable at about the
high first-quarter rate, that defense expenditures would continue
to exceed earlier expectations, and that State and local govern-
ment outlays would maintain their strong upward momentum.

The rise in the consumer price index in March was somewhat
larger than the small average increase of the preceding 4 months.
Contrary to earlier indications, average wholesale prices declined
in March, and according to advance estimates they fell further in
April. The declines in both months reflected reductions in prices
of farm products and processed foods; average prices of indus-
trial commodities were stable despite renewed weakness in prices
of basic industrial materials. However, industrial prices were
expected to continue under pressure from rising unit labor costs.
Unit labor costs in manufacturing advanced slightly further in
March, and for the first quarter as a whole they were now es-
timated to have been 4.7 per cent above a year earlier—the
largest increase in nearly a decade.

The balance of payments deficit in the first quarter was now
estimated to have been about the same as in the fourth quarter of
1966 on the “liquidity” basis of calculation, but of near record
magnitude on the “official reserve transactions” basis. The Ii-
quidity deficit continued to be held down in the first quarter by
various types of special transactions. First-quarter payments
were affected favorably by a substantial rise in the surplus on
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merchandise trade; the nature of the factors offsetting this favor-
able development could not be determined as yet from the avail-
able data.

The Board of Governors approved a reduction in the Federal
Reserve discount rate from 4%5 to 4 per cent on April 6, and
the Bank of Canada reduced its discount rate on the same day.
On April 13 the German Federal Bank lowered its discount rate
for the third time in 1967—to 3% per cent—and 2 weeks later
it announced its second reduction of the year in reserve require-
ments. Meanwhile, market interest rates in a number of major
industrial countries abroad continued to decline.

Recent System open market operations had been directed
at maintaining the easier money market conditions that devel-
oped after the announcement of the Federal Reserve discount
rate action on April 6. That announcement had been followed
promptly by reductions in rates on Federal funds, on bank loans
to Government securities dealers, and on negotiable CD’s and
other short-term market instruments. The market rate on 3-
month Treasury bills declined more than 20 basis points, and
was 3.75 per cent on the day before this meeting. Large demands
by private investors, as well as System purchases, contributed
to the declines in bill yields.

Total and nonborrowed reserves of member banks continued
to grow in April, but at a rate sharply lower than in the first
quarter. Free reserves, which fluctuated widely from week to
week, averaged about $210 million, compared with $170 mil-
lion in March; and average member bank borrowings declined
to $150 million from $200 million.

In contrast to developments in short-term markets, long-term
interest rates had risen considerably since the preceding meeting
of the Committee, reaching levels well above the highs of late
February. These rate advances reflected both the continued
heavy volume of new security flotations and the shift to more
optimistic appraisals of the economic outlook by market partici-




1330 FEDERAL RESERVE BULLETIN - AUGUST 1967

pants. The volume of new corporate issues offered publicly in
April, while less than the March total, was a record for the
month, and the calendar of offerings scheduled for May and
June was already large. Municipal bond flotations continued
heavy, and another sizable issue of FNMA participation certifi-
cates was expected before midyear. Market attitudes also were
influenced by the prospect that the Federal Government would
have substantial needs for cash in the second half of the year.

On April 26 the Treasury announced a refunding of securities
maturing in May and a prerefunding of issues maturing in June
and August, with settlement scheduled for May 15. In exchange
for these securities, of which about $9 billion were held by the
public, the Treasury offered two new issues: a 15-month, 4%
per cent note and a S-year, 4% per cent note. The S-year note,
priced at par, was offered to holders of any of the maturing
issues; the 15-month note, priced to yield 4.29 per cent, was
offered to holders of securities maturing in May and June.

The seasonally adjusted rate of increase in mortgage debt
outstanding rose somewhat in the first quarter after three suc-
cessive quarters of decline, but it remained relatively low. Down-
ward pressure on mortgage yields was maintained in March by
continuing large inflows of funds to depositary-type institutions.
These institutions were continuing to use a large part of their
inflows to rebuild liquidity through repayment of debt and the
acquisition of marketable securities, partly because the supply
of mortgages available for immediate acquisition remained lim-
ited. However, the possibility of a further increase in flows of
funds into mortgage markets in coming months was suggested
by an expanding volume of mortgage commitments.

Data for city banks indicated that loan demands had been
moderate in the first half of April despite large corporate tax
payments. Corporations apparently used part of the proceeds
of recent capital market flotations and some of their CD holdings
to help finance their tax payments. Beginning in late March,
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banks sharply reduced the interest rates offered on large-denomi-
nation CD’s, and the volume of such CD’s outstanding declined
over the tax period by more than had been contemplated in staff
projections. However, growth in consumer-type time deposits
accelerated in April and total time and savings deposits of com-
mercial banks continued to expand rapidly—although not so
rapidly as earlier in the year. Government deposits rose substan-
tially as a result of receipts of taxes, and private demand depos-
its and the money supply declined. Daily-average member bank
deposits—the bank credit proxy—rose at an annual rate of 13.5
per cent from March to April, about in line with expectations
and somewhat less than the rate earlier in the year.

Net business demands for bank loans were expected to be
quite moderate in May; the corporate tax period was past, needs
for inventory financing appeared likely to be small, and—with
the continuing large volume of capital market flotations—a rise
in the rate of repayments of bank loans was possible. Growth
in the bank credit proxy was projected to slow considerably in
May—to an annual rate in the 1 to 4 per cent range—if money
market conditions were unchanged. Staff projections for the
month suggested a sharp decline in Government deposits, offset
only in part by a rise in private demand deposits, and a sizable
increase in the money supply. Growth in time and savings de-
posits was expected to moderate somewhat further.

The Committee concluded that it would be appropriate at this
time to maintain the prevailing conditions in the money market.
While the emphasis of individual members varied, both the gen-
eral economic situation and outlook and the desirability of main-
taining an “even keel” in the money market during the current
Treasury financing were advanced as grounds for such a policy
course. The following current economic policy directive was
issued to the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting
suggest that prospects for renewed economic expansion have improved.
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The adjustment of excessive inventories is proceeding, as a result of the
reduced level of industrial output and with consumer buying strengthening.
Average wholesale prices have declined recently, reflecting reductions in
farm and food prices and stability in prices of industrial commadities;
but unit labor costs in manufacturing have risen further. Bank credit
expansion has moderated in recent weeks from its earlier rapid rate.
Long-term interest rates have risen considerably under the influence of
heavy securities market financing and more optimistic market appraisals
of the business outlook, but short-term yields have declined further fol-
lowing the recent reduction in Reserve Bank discount rates. Interest rates
abroad have continued to decline and some further reductions have been
made in foreign central bank discount rates. The balance of payments
deficit has remained substantial despite some improvement in the foreign
trade surplus, In this situation, it is the Federal Open Market Commit-
tee’s policy to foster money and credit conditions, including bank credit
growth, conducive to renewed economic expansion, while recognizing
the need for progress toward reasonable equilibrium in the country’s
balance of payments.

To implement this policy, while taking account of the current Treasury
financing, System open market operations until the next meeting of the
Committee shall be conducted with a view to maintaining the prevailing
conditions in the money market.

Votes for this action: Messrs. Martin, Brimmer,
Daane, Francis, Maisel, Mitchell, Robertson, Scanlon,
Sherrill, Swan, Ellis, and Treiber, Votes against this
action: None.




Law Department

Administrative interpretations, new regulations, and similar material

LOANS TO EXECUTIVE OFFICERS

An Act of Congress approved July 3, 1967
(Public Law 90-44), among other things,
amended section 22(g) of the Federal Reserve
Act so as to liberalize the restrictions on loans
by member banks of the Federal Reserve System
to their executive officers. The portion of the
Act amending section 22(g) reads as follows:

Public Law 90-44
90th Congress, S. 714
July 3, 1967

AN ACT

To amend section 22(g) of the Federal Reserve Act
relating to loans to executive officers by member
banks of the Federal Reserve System, and to amend
the Federal Credit Union Act to modify the loan
provisions relating to directors, members of the
supervisory committee, and members of the credit
committee of Federal credit unions.

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

SECTION 1. Section 22(g) of the Federal Reserve
Act (12 US.C. 375a) is amended to read:

“(g) (1) Except as authorized under this subsection,
no member bank may extend credit in any manner
to any of its own executive officers. No executive
officer of any member bank may become indebted
to that member bank except by means of an ex-
tension of credit which the bank is authorized to
make under this subsection. Any extension of credit
under this subsection shall be promptly reported to
the board of directors of the bank, and may be
made only if—

“(A) the bank would be authorized to make
it to borrowers other than its officers;

“(B) it is on terms not more favorable than
those afforded other borrowers;

“(C) the officer has submitted a detailed cur-
rent financial statement; and

“(D) it is on condition that it shall become
due and payable on demand of the bank at any
time when the officer is indebted to any other
bank or banks on account of extensions of
credit of any one of the three categories re-
spectively referred to in paragraphs (2), (3),
and (4) in an aggregate amount greater than
the amount of credit of the same category that

could be extended to him by the bauk of which
he is an officer.

“(2) With the specific prior approval of its board
of directors, a member bank may make a loan not
exceeding $30,000 to any executive officer of the
bank if, at the time the loan is made—

“(A) it is secured by a first lien on a dwell-
ing which is expected, after the making of the
loan, to be owned by the officer and used by
him as his residence, and

“(B) no other loan by the bank to the of-
ficer under authority of this paragraph is out-
standing.

“(3) A member bank may makc extensions of
credit to any executive officer of the bank, not
exceeding the aggregate amount of $10,000 outstand-
ing at any one time, to finance the education of the
children of the officer.

“(4) A member bank may make extensions of
credit not otherwise specifically authorized under this
subsection to any executive officer of the bank, not
exceeding the aggregate amount of $5,000 outstanding
at any one time,

“(5) Except to the extent permitted under para-
graph (4), a member bank may not extend credit to
a partnership in which one or more of its executive
officers are partners having either individually or
together a majority interest. For the purposes of
paragraph (4), the full amount of any credit so
extended shall be considered to have been extended
to each officer of the bank who is a member of the
partnership.

“(6) Whenever an executive officer of a member
bank becomes indebted to any bank or banks (other
than the one of which he is an officer) on account
of extensions of credit of any one of the three cate-
gories respectively referred to in paragraphs (2), (3),
and (4) in an aggregate amount greater than the
aggregate amount of credit of the same category
that could lawfully be extended to him by the bank,
he shall make a written report to the board of direc-
tors of the bank, stating the date and amount of each
such extension of credit, the security therefor, and the
purposes for which the proceeds have been or are to
be used.

“(7) This subsection does not proliibit any execu-
tive officer of a member bank from endorsing or
guaranteeing for the protection of the bank any
loan or other asset previously acquired by the bank
in good faith or from incurring any indebtedness
to the bank for the purpose of protecting the bank
against loss or giving financial assistance to it.

“(8) Each day that any extension of credit in
violation of this subsection exists is a continuation of
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the violation for the purposes of section 8 of the
Federal Deposit Insurance Act.

“(9) Each member bank shall include with (but
not as part of) each report of condition and copy
thereof filed under section 7(a)(3) of the Federal
Deposit Insurance Act a report of all loans under
authority of this subsection made by the bank since
its previous report of condition.

“(10) The Board of Governors of the Federal
Reserve System may prescribe such rules and regula-
tions, including definitions of terms, as it deems neces-
sary to effectuate the purposes and to prevent evasions
of this subsection.”

Approved July 3, 1967.

INVESTMENT IN BANK PREMISES BY HOLDING
COMPANY BANKS

The Board of Governors has been asked
whether, in determining under section 24A of
the Federal Reserve Act (12 U.S.C. 371d) how
much may be invested in bank premises without
prior Board approval, a State member bank, which
is owned by a registered bank holding company,
is required to include indebtedness of a corpora-
tion, wholly owned by the holding company,
that is engaged in holding premises of banks in
the holding company system.

Section 24A provides, in part, as follows:

“Hereafter . . . no State member bank, without
the approval of the Board of Governors of the
Federal Reserve System, shall (1) invest in bank
premises, or in the stock, bonds, debentures, or
other such obligations of any corporation holding
the premises of such bank or (2) make loans
to or upon the security of the stock of any such
corporation, if the aggregate of all such invest-
ments and loans, together with the amount of
any indebtedness incurred by any such corpora-
tion which is an affiliate of the bank, as defined
in section 2 of the Banking Act of 1933, as
amended [12 U.S.C. 221a), will exceed the amount
of the capital stock of such bank.”

A corporation that is owned by a holding com-
pany is an “affiliate” of each of the holding
company’s majority-owned banks as that term
is defined in said section 2. Therefore, under the
explicit provisions of section 24A, each State
member bank, any part of whose premises is
owned by such an affiliate, must include the af-
filiate’s total indebtedness in determining whether
a proposed premises investment by the bank

would cause the aggregate figure to exceed the
amount of the bank’s capital stock, so that the
Board’s prior approval would be required, Where
the affiliate holds the premises of a number of
the holding company’s banks, the amount of the
affiliate’s indebtedness may be so large that Board
approval is required for every proposed invest-
ment in bank premises by each majority-owned
State member bank, to which the entire indebted-
ness of the affiliate is required to be attributed.
The Board believes that, in these circumstances,
individual approvals are not essential to effectuate
the purpose of section 24A, which is to safeguard
the soundness and liquidity of member banks,
and that the protection sought by Congress can
be achieved by a suitably circumscribed general
approval.

Accordingly, the Board hereby grants general
approval for any investment or loan (as described
in section 24A) by any State member bank, the
majority of the stock of which is owned by a
registered bank holding company, if the proposed
investment or loan will not cause either (1) all
such investments and loans by the member bank
(together with the indebtedness of any bank
premises subsidiary thereof) to exceed 100 per
cent of the bank's capital stock, or (2) the ag-
gregate of such investments and loans by all of
the holding company’s subsidiary banks (together
with the indebtedness of any bank premises af-
filiates thereof) to exceed 100 per cent of the
aggregate capital stock of said banks.

LOAN “PRODUCTION OFFICES" AS BRANCHES

The Board of Governors has been asked
whether the so-called “production offices” of a
member State bank, operated in conjunction with
its mortgage loan activities, are branches of the
bank within the meaning of applicable Federal
law.

The production offices, which are open to the
public, are staffed by employees of the bank
who regularly engage in the business of solicit-
ing borrowers, negotiating terms, and process-
ing applications for real property loans that
are placed with various institutional investors.
With few exceptions, the loan funds are initially
advanced by the bank for its own account. Terms
are arranged and loan applications are executed
at the production offices, but other documents,
such as notes and mortgages, are completed at
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authorized offices of the bank (or at an office of
a title insurance or escrow company, in a few
cases). Loan proceeds are also disbursed through
the bank’s authorized offices and not through
the production offices. The latter offices do not
service loans and have no authority to commit
the bank on loan contracts.

Section 5155(f) of the Revised Statutes (12
U.S.C. 36), which is made applicable to member
State banks by section 9 of the Federal Reserve
Act (12 US.C. 321), provides that the term
branch “shall be held to include any branch bank,
branch office, branch agency, additional office,
or any branch place of business . . . at which
deposits are received, or checks paid, or money
lent.” It appears that the bulk of the activities
of the production offices relates to the lending
of money by the bank (although the loans are
thereafter sold to others).

The Board concluded that an office through
which loan transactions are initiated, the terms
of loans negotiated, and other steps that lead
to completed loan transactions are carried on by
a member bank is a branch within the purview
of section 9 of the Federal Reserve Act and
section 5155 of the Revised Statutes.

The statutory enumeration of three specific
functions that establish branch status is not
meant to be exclusive but to assure that offices
at which any of these functions is performed are
regarded as branches by the bank regulatory
authorities. The facts that final approval of loans
arranged at “production offices” emanates from
the home office or authorized branches, and that
checks for the proceeds of loans are issued from
such authorized offices, are not controlling for
this purpose, in view of the objective of the
cited statutes to permit significant banking serv-
ices to be made available only at governmentally
authorized offices. Put another way, the fact
that, for purposes of contract law, a loan may
be regarded as ‘“made” at the place and time
of legal “acceptance” or “approval” does not gov-
ern the interpretation of these bank regulatory
statutes. If the contrary were true, the Board
observed, member banks could conduct their
operation at numerous locations, without the
approval of supervisory authorities, by the device
of performing the final step in each transaction
at an authorized office of the bank, thereby sub-
stantially nullifying the legislative purpose.

COLLECTION OF CHECKS AND OTHER ITEMS
BY FEDERAL RESERVE BANKS

The Board of Governors, effective September
1, 1967, has revised its Regulation J, “Collec-
tion of Checks and Other Items by Federal Re-
serve Banks” and revoked its Regulation G,
“Collection of Noncash Items”. The Board's rules
relating to the latter regulation are combined
with its rules governing check clearing and col-
lection in the revision of Regulation J. In general,
the revision of Regulation J is intended to bring
its provisions into closer conformity with the
check collection provisions of the Uniform Com-
mercial Code and with developments in bank-
ing practices. It also seeks to clarify and describe
in more precise language the terms and conditions
under which checks and other items are received
and handled for collection by the Reserve Banks.

In connection with the adoption of the new
Regulation, the Federal Reserve Banks have re-
vised their collection circulars govemning the de-
tails of their collection operations. Such circulars
are also cffective September 1, 1967,

The revised Regulation J reads as follows:

REGULATION J
(12 CFR 210)
As revised effective September 1, 1967

COLLECTION OF CHECKS AND OTHER
ITEMS BY FEDERAL RESERVE BANKS*

SeCTION 210.1—AUTHORITY AND SCOPE

(@) Pursuant to the provisions of section 13
of the Federal Reserve Act, as amended (12
U.S.C. § 342), section 16 of the Federal Reserve
Act (12 US.C, § 248 (o); 12 US.C. § 360),
section [1(i) of the Federal Reserve Act (12
U.S.C. § 248 (i)), and other provisions of law,
the Board of Governors of the Federal Reserve
System has promulgated this Part governing the
collection of checks and other cash items and
the collection of noncash items by the Federal
Reserve Banks,

(b) The Federal Reserve Banks, as depositaries
and fiscal agents of the United States, handle
certain items as cash items or noncash items. To
the extent contemplated by regulations issued
by, and arrangements made with, the United

* The text corresponds to the Code of Federal Regulations,

Title 12, Chapter II, Part 210; cited as 12 CFR 210, The words
“this Part”, as used herein, mean Regulation J.
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States Treasury Department and other Govern-
ment Departments, the handling of such items
by the Federal Reserve Banks is governed by
the provisions of this Part. The operating letters
of the Federal Reserve Banks shall include such
information regarding the currently effective pro-
visions of those regulations and arrangements (as
well as any similar regulations and arrangements
hereafter issued or made) as they shall deem
necessary and appropriate for the guidance of
banks concerned with the collection or payment
of such items.

SECTION 210.2—DEFINITIONS

As used in this Part, unless the context other-
wise requires:

(a) The term "“item” means any instrument
for the payment of money, whether negotiable
or not, which is payable in a Federal Reserve
district,® is sent by a sender or a nonbank de-
positor to a Federal Reserve Bank for handling
under this Part, and is collectible in funds ac-
ceptable to the Federal Reserve Bank of the
district in which the instrument is payable; except
that the term does not include any check which
cannot be collected at par,?

() The term ‘“check” means any draft drawn
on a bank and payable on demand.

(¢) The term “draft” means any item which
is either a “draft” as defined in the Uniform
Commercial Code or a “bill of exchange” as
defined in the Uniform Negotiable Instruments
Law. '

(d) The term “bank draft” means any check
drawn by one bank on another bank.

(e) The term “sender”, in respect of an item,
means a member bank, a nonmember clearing
bank, a Federal Reserve Bank, an international
organization, or a foreign correspondent.

(/) The term ‘“‘nonmember clearing bank”
means a bank, not a member of the Federal Re-
serve System, which maintains with a Federal Re-
serve Bank the balance referred to in the first para-
graph of section 13 of the Federal Reserve Act,
and any corporation which maintains an account

LFor the purposes of this Part, the Virgin Islands and
Puerto Rico shall be deemed to be in or of the Second
Federal Reserve District; and Guam shall be deemed to be
in or of the Twelfth Federal Reserve District.

2The Board of Governors publishes from time to time
a “Federal Reserve Par List”, which indicates the banks upon
which checks are collectible at par through the Federal Reserve
Banks, and publishes a supplement thereto cach month to show
changes subsequent to the last complete list.

with a Federal Reserve Bank in conformity with
the requirements of § 211.7 of Part 211 of this
chapter (Regulation K).

(g) The term “international organization”
means any international organization for which
the Federal Reserve Banks are empowered to
act as depositaries or fiscal agents subject to
regulation by the Board of Governors of the Fed-
eral Reserve System and for which a Federal
Reserve Bank has opened and is maintaining
an account.

(h) The term “foreign correspondent” means
any of the following for which a Federal Reserve
Bank has opened and is maintaining an account:
A foreign bank or banker, or foreign state as
defined in section 25(b) of the Federal Reserve
Act (12 US.C. § 632), or a foreign correspond-
ent or agency referred to in section 14(e) of
that Act (12 U.S.C. § 358).

(i) The term “cash item” means:

(1) Any check other than a check classi-
fied as a noncash item in accordance with
paragraph (j) of this section; or

(2) Any other item payable on demand
and collectible at par which the Federal
Reserve Bank of the district in which the
item is payable may be willing to accept as
a cash item.

(j) The term “noncash item’ means any item
which the receiving Federal Reserve Bank, in its
operating letters, shall have classified as an item
requiring special handling and any item normally
received by the Federal Reserve Bank as a cash
item if such bank decides that special conditions
require that it be handled as a noncash item.

(k) The term “paying bank” means:

(1) The bank by which an item is pay-
able and to which it is presented, unless the
item is payable or collectible through another
bank and is sent to such other bank for
payment or collection; or

(2) The bank through which an item is
payable or collectible and to which it is
sent for payment or collection,

(/) The term ‘“nonbank payor” means any
payor of an item, other than a bank.

(m) The term “nonbank depositor” means any
department, agency, instrumentality, independ-
ent establishment, or officer of the United States,
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or any corporation other than a sender, which
maintains or uses an account with a Federal Re-
serve Bank. Except as may otherwise be pro-
vided by any applicable statutes of the United
States or regulations issued or arrangements
made thereunder, the provisions of this Part
and of the operating letters of the Federal Re-
serve Banks applicable to a sender are applica-
ble to a nonbank depositor.

(rn) The term “State” means any State of the
United States, the District of Columbia, or Puerto
Rico, or any territory, possession or dependency
of the United States.

(o) The term “banking day” means any day
during which a bank is open to the public for
carrying on substantially all its banking functions.

SecTIiON 210.3—GENERAL PROVISIONS

In order to afford both to the public and to
the banks of the country a direct, cxpeditious,
and economical system for the collection of items
and the settlement of balances, each Federal Re-
serve Bank shall receive and handle cash items
and noncash items in accordance with the terms
and conditions set forth in this Part; and the
provisions of this Part and the operating letters
of the Federal Reserve Banks shall be binding
upon the sender of a cash item or a noncash
item and shall be binding upon each collecting
bank, paying bank, and nonbank payor to which
the Federal Reserve Bank, or any subsequent
collecting bank, presents, sends, or forwards a
cash item or a noncash item received by the
Federal Reserve Bank.

SEcTION 210.4-—SENDING OF ITEMS TO FEDERAL
RESERVE BANKS

(a) Subject to the provisions of this Part and
of the operating letters of the Federal Reserve
Banks, any sender (other than a Federal Reserve
Bank) may send to the Federal Reserve Bank
with which it maintains or uses an account any
cash item or noncash item payable in any Fed-
eral Reserve district; but, as permitted or re-
quired by such Federa]l] Reserve Bank, such
sender may send direct to any other Federal
Reserve Bank any cash item or noncash item
payable within the district of such other Fed-
eral Reserve Bank.

(b) With respect to any cash item or non-
cash item, sent direct by a sender (other than

a Federal Reserve Bank) in one district to a
Federal Reserve Bank in another district, in ac-
cordance with paragraph (a) of this section,
the relationships and the rights and liabilities
existing between the sender, the Federal Re-
serve Bank of its district and the Federal Reserve
Bank to which the item is sent will be the same,
and the provisions of this Part will apply, as
though the sender had sent such item to the
Federal Reserve Bank of its district and such
Federal Reserve Bank had forwarded the item
to the other Federal Reserve Bank.

(¢) The Federal Reserve Banks shall receive
cash items at par.

SECTION 210.5—SENDER’S AGREEMENT

(a) By its action in sending any cash item or
noncash item to a Federal Reserve Bank, the
sender shall be deemed to authorize the receiving
Federal Reserve Bank and any other Federal
Reserve Bank or other collecting bank to which
such item may be forwarded, to handle such
item subject to the provisions of this Part and
of the operating letters of the Federal Reserve
Banks; to warrant its own authority to give such
authority; and to agree that such provisions shall,
insofar as they are made applicable thereto, govern
the relationships between such sender and the
Federal Reserve Banks with respect to the han-
dling of such item and its proceeds.

(b) The sender shall be deemed to warrant
to each Federal Reserve Bank handling such item
(1) that it has good title to the item or is au-
thorized to obtain payment on behalf of one
who has good title, whether or not such warranty
is evidenced by its express guaranty of prior in-
dorsements on such item, and (2) such other
matters and things as the Federal Reserve Bank
shall warrant in respect of such item consistently
with paragraph (5) of § 210.6; but the pro-
visions of this paragraph shall not be deemed
to constitute a limitation upon the scope or effect
of any warranty by a sender arising under the
law of any State applicable to it; and such sender
shall be deemed to agree to indemnify each Fed-
eral Reserve Bank for any loss or expense sus-
tained (including but not limited to attorneys’ fees
and expenses of litigation) resulting from the
failure of such sender to have the authority to
make the warranty and the agreement referred
to in paragraph (a) of this section, resulting from
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any action taken by the Federal Reserve Bank
within the scope of its authority in handling such
item, or resulting from any warranty or agree-
ment with respect thereto made by the Federal
Reserve Bank consistently with paragraph (b)
of § 210.6.

SECTION 210.6—STATUS AND WARRANTIES OF
FEDERAL RESERVE BANK

(a) A Federal Reserve Bank will act only as
the agent of the sender in respect of each cash
item or noncash item received by it from the
sender, but such agency shall terminate not later
than the time when the Federal Reserve Bank
shall have received payment for the item in ac-
tually and finally collected funds and shall have
made the proceeds available for withdrawal or
other use by the sender. A Federal Reserve Bank
will not act as the agent or the subagent of any
owner or holder of any such item other than
the sender. A Federal Reserve Bank shall not
have, nor will it assume, any liability to the sender
in respect of any such item and its proceeds except
for its own lack of good faith or failure to ex-
ercise ordinary care.’

(b) By its action in presenting, or sending for
presentment and payment, or forwarding any cash
item or any noncash item, a Federal Reserve Bank
shall be deemed to warrant to a subsequent col-
lecting bank and to the paying bank and any other
payor (1) that it has a good title to the item
or is authorized to obtain payment on behalf of
one who either has a good title or is authorized
to obtain payment on behalf of one who has
such title, whether or not such warranty is evi-
denced by its express guaranty of prior indorse-
ments on such item, and (2) to the extent pre-
scribed by the law of any State applicable
either to the Federal Reserve Bank as a collect-
ing bank or to the subsequent collecting bank,
that the item has not been materially altered;
but otherwise the Federal Reserve Bank shall
not have, and shall not be deemed to assume,

3 No Federal Reserve Bank shall be responsible to the sender
of any cash item, or any other owner or holder thereof, for
any delay resulting from the action taken by the Federal
Reserve Bank in presenting, sending, or forwarding the item
on the basis of (a) any A.B.A. transit number or routing
symbol appearing thereon at the time of its receipt by the
Federal Reserve Bank, whether inscribed by magnetic ink or
by any other means, and whether or not such transit number
or routing symbol is consistent with each other form of designa-
tion of a paying bank (or nonbank payor) then appearing
thereon, or (b) any other form of designation of a paying
bank (or nonbank payor) then appearing thereon, whether

or not consistent with any A.B.A, transit number or routing
symbol then appearing thereon,

any liability (except for its own lack of good
faith or failure to exercise ordinary care) to such
paying bank or other payor.

SECTION 210.7—PRESENTMENT FOR PAYMENT

(a) Any cash item or any noncash item may
be presented for payment by a Federal Reserve
Bank or a subsequent collecting bank, or may be
sent by a Federal Reserve Bank or a subsequent
collecting. bank for presentment and payment, or
may be forwarded by a Federal Reserve Bank
to a subsequent collecting bank with authority
to present it for payment or to send it for pre-
sentment and payment, as provided under appli-
cable rules of State law or otherwise as permitted
by this section.

(b) Presentment may be made at a place
where the bank by which the item is payable
has requested that presentment be made. Pre-
sentment of an item payable by a nonbank
payor, other than through a paying bank, may
be made at a place where the nonbank payor
has requested that presentment be made. Pre-
sentment may also be made pursuant to any
special collection agreement not inconsistent with
the terms of this Part, or may be made through
a clearing house subject to the rules and practices
thereof.

(c) Any cash item or noncash item, payable
in the district of the receiving Federal Reserve
Bank, may be presented or sent direct to the pay-
ing bank, if any; may be sent direct to any
place where the bank through which the item is
payable has requested that the item be sent; and,
when payable by a nonbank payor other than
through a paying bank, may be presented direct
to the nonbank payor, but documents, securities
or other papers accompanying a noncash item
may not be delivered to the nonbank payor there-
of before payment of the item, unless the sender
has specifically authorized such delivery.

(d) Any cash ijtem or noncash item, payable
in a Federal Reserve district other than the dis-
trict of the receiving Federal Reserve Bank, will
ordinarily be forwarded to the Federal Reserve
Bank of the district in which the item is payable:
Provided, however, That with the concurrence
of the Federal Reserve Bank of the district in
which the item is payable, the receiving Federal
Reserve Bank may present, send, or forward the
item as if it were payable in its own district.
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SECTION 210.8—PRESENTMENT OF NONCASH
ITEMS FOR ACCEPTANCE

Whenever a noncash item provides that it
must be presented for acceptance or is payable
elsewhere than at the residence or place of busi-
ness of the drawee, or whenever the date of pay-
ment of a noncash item depends upon present-
ment for acceptance, a Federal Reserve Bank or
a subsequent collecting bank to which it has been
sent by a Federal Reserve Bank may, if so in-
structed by the sender, present the item for
acceptance in any manner authorized by law;
but no Federal Reserve Bank or subsequent col-
lecting bank shall, upon the acceptance of any
such item, deliver to the drawee thereof any
accompanying documents unless specifically in-
structed by the sender to do so. Each Federal Re-
serve Bank shall include in its operating letters a
statement of the circumstances under which a
sender may send such noncash items to the Federal
Reserve Bank for presentment for acceptance, and
of the terms and conditions (which shall not be in-
consistent with the provisions of this Part) upon
which such presentment may be made. Except
as herein provided, no Federal Reserve Bank
shall have or assume any obligation to present
any noncash item for acceptance or to send it
for presentment for acceptance.

SECTION 210,9—REMITTANCE AND PAYMENT

(a) A Federal Reserve Bank may require the
paying bank or collecting bank to which it has
presented, sent, or forwarded any cash item or
noncash item pursuant to § 210.7 to pay or
remit for such item in cash, but is authorized,
in its discretion, to permit such paying bank or
collecting bank to authorize or cause payment
or remittance therefor to be made by a debit to
an account on the books of such Federal Reserve
Bank or to pay or remit therefor in any of the
following whch is in a form acceptable to such
Federal Reserve Bank: Bank draft, transfer of
funds or bank credit, or any other form of pay-
ment or remittance authorized by applicable
State law. A Federal Reserve Bank may require
the nonbank payor to which it has presented
any cash item or noncash item pursuant to
§ 210.7 to pay therefor in cash, but it author-
ized in its discretion, to permit such nonbank
payor to pay therefor in any of the following
which is in a form acceptable to such Federal

Reserve Bank: Cashier’s check, certified check,
or other bank draft or obligation.

(b) A Federal Reserve Bank shall not be
liable for the failure of a collecting bank or pay-
ing bank or nonbank payor to pay or remit for
any such cash item or noncash item, nor for any
loss resulting from the acceptance of any form
of payment or remittance other than cash au-
thorized in paragraph {a) of this section: nor
shall any Federal Reserve Bank which acts in
good faith and exercises ordinary care be liable
for the nonpayment of, or failure to realize upon,
any bank draft or other form of payment or
remittance which it may accept in accordance
with paragraph (a) of this section.

(¢) Any bank draft or other form of payment
or remittance received by a Federal Reserve Bank
in payment of, or in remittance for, any cash
item may likewise be handled as a cash item
subject to all the applicable terms and conditions
of this Part; and any bank draft or other form of
remittance or payment received by a Federal
Reserve Bank in payment of, or in remittance
for, any noncash item may, at the option of the
Federal Reserve Bank, be handled either as a
cash item or as a noncash item, subject to all the
applicable terms and conditions of this Part.

SectioN 210.10—TIME SCHEDULE AND AVAIL-
ABILITY OF CREDITS WITH RESPECT
To CasH ITEMS

(a) Each Federal Reserve Bank shall include
in its operating letters a time schedule for each
of its offices indicating when the amount of any
cash item received by it from any sender or sent
by any sender to another Federal Reserve office
for the account of such Federal Reserve Bank
will be counted as reserve for the purposes of
Part 204 of this chapter (Regulation D) and
become available for withdrawal or other use by
the sender. The sender (other than a foreign
correspondent) will be given either immediate
credit or deferred credit for such amount in
accordance with such time schedule. A foreign
correspondent will ordinarily be given credit for
such amount only when the Federal Reserve Bank
has received payment for the item in actually and
finally collected funds: Provided, however, That
the Federal Reserve Bank may in its discretion
give immediate or deferred credit for such amount
in accordance with such time schedule.
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(b) Notwithstanding the provisions of its time
schedule, a Federal Reserve Bank may in its
discretion refuse at any time to permit the with-
drawal or other use of credit given for any cash
item for which the Federal Reserve Bank has
not yet received payment in actually and finally
collected funds.

SEcTION 210.11—AVAILABILITY OF PROCEEDS
OF NONcCASH ITEMS

(@) Credit will be given for the proceeds of
a noncash item when the receiving Federal Re-
serve Bank has received payment for such item
in actually and finally collected funds or advice
from another Federal Reserve Bank of such
payment to it, and the amount of such item
shall not be counted as reserve for the purposes
of Part 204 of this chapter (Regulation D) or
become available for withdrawal or other use by
the sender prior to the receipt of such payment
or advice, except to the extent provided in para-
graph (c¢) of this section.

(b) A Federal Reserve Bank shall be deemed
to have received payment for a noncash item in
actually and finally collected funds as soon as
it has received payment therefor in cash or has
received any other form of payment or remit-
tance therefor which is, or has become, final and
irrevocable.

(c) A Federal Reserve Bank may, prior to
the time provided in paragraph (a) of this sec-
tion, give credit for the proceeds of a noncash
item received by it from a sender, subject to pay-
ment in actually and finally collected funds, in
accordance with a time schedule included in its
operating letters, indicating when the proceeds
of such noncash items will be counted as reserve
for the purposes of Part 204 of this chapter
(Regulation D) and become available for with-
drawal or other use by the sender.

(d) Notwithstanding paragraph (c¢) of this
section, a Federal Reserve Bank may, in its dis-
cretion, refuse at any time to permit the with-
drawal or other use of credit given for any non-
cash item for which the Federal Reserve Bank
has not yet received payment in actually and finally
collected funds.

(e) Where a Federal Reserve Bank receives, in
payment or remittance for a noncash item, a
bank draft or other form of remittance or pay-
ment which, in accordance with paragraph (¢)

of § 210.9, it elects to handle as a noncash item,
the proceeds of the noncash item for which the
payment or remittance was made shall neither
be counted as reserve for the purposes of Part
204 of this chapter (Regulation D) nor become
available for withdrawal or other use until such
time as the Federal Reserve Bank receives pay-
ment in actually and finally collected funds for
such bank draft or other form of remittance or
payment, in accordance with the provisions of
this section.

SecTiON 210.12—RETURN OF CASH ITEMS

(a) A paying bank which receives a cash item
from or through a Federal Reserve Bank, other-
wise than for immediate payment over the
counter, shall, unless it returns such item unpaid
before midnight of the banking day of receipt,?
either pay or remit therefor on the banking day
of receipt, or, if acceptable to the Federal Re-
serve Bank concerned, authorize or causc pay-
ment or remittance therefor to be made by debit
to an account on the books of the Federal Re-
serve Bank not later than the banking day for
such Federal Reserve Bank on which any other
acceptable form of timely payment or remittance
would have been received by the Federal Reserve
Bank in the ordinary course: Provided, That such
paying bank shall have the right to recover any
payment or remittance so made if, before it has
finally paid the item, it returns the item before
midnight of its banking day next following the
banking day of receipt or takes such other action
to recover such payment or remittance within
such time and by such means as may be pro-
vided by applicable State law: And further pro-
vided, That the foregoing provisions shall not
extend, nor shall the time herein provided for
return be extended by, the time for return of un-
paid items fixed by the rules and practices of any
clearing house through which the item was pre-
sented or fixed by the provisions of any special
collection agreement pursuant to which it was
presented,

¢ A cash item received by a paying bank either:
EI on a day other than a banking day for it, or
2) on a banking day for it, but—
a) after its regular banking hours, or .
b) after a “cut-off hour” established by it in ac-
cordance with applicable State law, or .
(¢) during afternoon or evening periods when it
is open for limited functions only, .
shall be deemed to have been received by the bank on its
next banking day.
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(b) Any paying bank which takes or receives
a credit or obtains a refund for the amount of
any payment or remittance made by it in respect
of a cash item received by it from or through a
Federal Reserve Bank shall be deemed (1) to
warrant to such Federal Reserve Bank, to a sub-
sequent collecting bank, and to the sender and
all prior parties that it took all action necessary
to entitle it to recover such payment or remittance
within the time or times limited therefor by the
provisions of this Part, by the applicable rules
and practices of any clearing house through
which the item was presented, by the applicable
provisions of any special collection agreement
pursuant to which it was presented, and, except
as a longer time may be afforded by the provisions
of this Part, by applicable State law; and (2) to
agree to indemnify such Federal Reserve Bank
for any loss or expense sustained (including but
not limited to attorneys’ fees and expenses of
litigation) resulting from its action in giving such
credit or making such refund, or in making any
charge to, or obtaining any refund from, the
sender. No Federal Reserve Bank shall have any
responsibility to such paying bank or any subse-
quent collecting bank or to the sender of the
item or any other prior party thereon for de-
termining whether the action hereinabove re-
ferred to was timely.

SecTioN 210,13-——CHARGEBACK OF UnNPAID CasH
ITEMS AND NowNcasH [TEMS

If a Federal Reserve Bank does not rececive
payment in actually and finally collected funds
for any cash item or noncash item for which it
gave credit subject to payment in actually and
finally collected funds, the amount of such item
shall be charged back to the sender, regardless
of whether or not the item itself can be returned.
In such event, neither the owner or holder of
any such item nor the sender shall have the right
of recourse upon, interest in, or right of payment
from, any reserve balance, clearing account, de-
posit account, or other funds of the paying bank
or of any collecting bank, in the possession of
the Federal Reserve Bank. No draft, authoriza-
tion to charge, or other order, upon any reserve
balance, clearing account, deposit account, or
other funds in the possession of a Federal Reserve
Bank, issued for the purpose of paying or remit-
ting for any cash items or noncash items handled

under the terms of this Part, will be paid, acted
upon, or honored after receipt by such Federal
Reserve Bank of notice of suspension or closing
of the bank making the payment or remittance
for its own or another’s account,

SecTioN 210.14—TIMELINESS OF ACTION

If, because of interruption of communication
facilities, suspension of payments by another
bank, war, emergency conditions or other cir-
cumstances beyond its control, any bank (in-
cluding a Federal Reserve Bank) shall be delayed
beyond the time limits provided in this Part or
the operating letters of the Federal Reserve
Banks, or prescribed by the applicable law of
any State in taking any action with respect to a
cash item or a noncash item, including forward-
ing such item, presenting it or sending it for
presentment and payment, paying or remitting
for it, returning it or sending notice of dishonor
or nonpayment, or making or providing for any
necessary protest, the time of such bank, as
limited by this Part or the operating letters of
the Federal Reserve Banks, or by the applicable
law of any State, for taking or completing the
action thereby delayed shall be extended for such
time after the cause of the delay ceases to operate
as shall be necessary to take or complete the
action, provided the bank exercises such diligence
as the circumstances require.

SEcTION 210.15—EFFECT OF DIRECT PRESENT-
MENT OF CERTAIN WARRANTS

Whenever a Federal Reserve Bank exercises
its option to present direct to the payor any bill,
note or warrant issued and payable by any State
or any county, district, political subdivision or
municipality of any State, such bill, note or war-
rant being a cash item not payable or collectible
through a bank, the provisions of §§ 210.9,
210.12, and 210.13 and the operating letters of
the Federal Reserve Banks shall be applicable
to the payor as if it were a paying bank, the
provisions of § 210.14 shall be applicable to
it as if it were a bank, and each day on which
the payor shall be open for the regular conduct
of its affairs or the accommodation of the public
shall be treated as if it were a banking day for
it, within the meaning and for the purposes of
§ 210.12.
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SECTION 210.16—OPERATING LETTERS

Each Federal Reserve Bank shall issue operat-
ing letters (sometimes referred to as operating
circulars or bulletins), not inconsistent with this
Part, governing the details of its operations in
the handling of cash items and noncash items,
and containing such other matters as are re-
quired by the provisions of this Part. Such letters
may, among other things, classify cash items and
noncash items, require separate sorts and letters,
and provide different closing times for the receipt
of different classes or types of cash items and
noncash items.

RULES OF PRACTICE FOR FORMAL HEARINGS

The Board of Governors, effective August 1,
1967, has revised its “Rules of Practice for
Formal Hearings”. This revision results princi-
pally from the Financial Institutions Supervisory
Act of 1966, which among other things author-
ized the Board to act to prevent unsafe or un-
sound banking practices and violations of law,
rules, or regulations by State-chartered banks of
the Federal Reserve System, through the issuance
of an order requiring such a bank to “cease and
desist” from engaging in the unlawful activity.

The revised “Rules of Practice for Formal
Hearings” reads as follows:

RULES OF PRACTICE
FOR FORMAL HEARINGS#*
(12 CFR 263)
1967

SUBPART A—RULES OF PRACTICE
APPLICABLE TO FORMAL HEARINGS

As revised effective August 1,

SECTION 263.1—ScoPE

This subpart prescribes rules of practice and
procedure followed by the Board with respect
to adjudications as to which a hearing is required
by law or is for other reason ordered by the
Board. Among such adjudications are those re-
lating to: Suspension of a member bank from
the use of credit facilities of the Federal Reserve
System under section 4 of the Federal Reserve
Act (12 US.C. 301); termination of a bank’s
membership in the System pursuant to section 9

* The text corresponds to the Code of Federal Regulations,

Title 12, Chapter II, Part 263; cited as 12 CFR 263. The
words “thls Part”, as used herein, mean these rules.

of the Federal Reserve Act (12 U.S.C. 327);
issuance of a cease-and-desist order under sec-
tion 11 of the Clayton Act (15 U.S.C. 21);
issuance of a cease-and-desist order or a re-
moval or suspension order under section 8 of
the Federal Deposit Insurance Act (12 U.S.C.
1818); applications pursuant to sections 3 and
4 of the Bank Holding Company Act of 1956
(12 US.C, 1842, 1843) as to which a hearing
is required by the Act, or for other reason is
ordered by the Board; and such proceedings as
may be ordered by the Board with respect to
bank merger applications under section 18(c)
of the Federal Deposit Insurance Act (12 U.S.C.
1828(c)).

SECTION 263.2—DEFINITIONS

As used in this Part—

(a) The term “Secretary” means the Secretary
to the Board;

(b) The term “presiding officer” means the
Board, one or more members thereof, or a duly
designated hearing examiner or other duly desig-
nated hearing officer, and as used in this Part
the term shall be construed to refer to whichever
of these shall preside at a hearing hereunder,
except as otherwise specified in the text;

(c) The term ‘“party” means a person or
agency named or admitted as a party, or any
person or agency who has filed a written request
and is entitled as of right to be admitted as a
party; but a person or agency may be admitted
for a limited purpose.

SECTION 263.3—APPEARANCE AND PRACTICE
BEFORE THE BOARD

(a) Power of attorney and notice of appear-
ance—Any person who is a member in good
standing of the bar of the highest court of any
State or of the District of Columbia, or of any
possession, territory, or Commonwealth of the
United States, may represent others before the
Board upon filing with the Secretary a written
declaration that he is currently qualified as pro-
vided in this paragraph, and is authorized to
represent the particular party on whose behalf
he acts. Any other person desiring to appear
before or transact business with the Board in a
representative capacity may be required to file
with the Secretary a power of attorney showing
his authority to act in such capacity, and he may
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be required to show to the satisfaction of the
Board that he has the requisite qualifications.
Attorneys and other representatives of parties to
proceedings shall file a written notice of appear-
ance with the Secretary or with the presiding
officer.

(b) Summary suspension.—Contemptuous con-
duct at any hearing to which these Rules are
applicable, by any person, shall be ground for
exclusion from any such hearing and for such
further period as the Board may prescribe.

SECTION 263.4—NOTICE OF HEARING

Whenever a hearing is ordered by the Board,
notice of such hearing (together with a copy of
any document incorporated therein by reference)
shall be given by the Secretary or other desig-
nated officer acting for the Board to the party or
parties to the proceeding and to the appropriate
financial institution supervisory authority where
required by law. The Board may give whatever
additional notice is deemed appropriate in any
given hearing. Such notice shall state the time,
place, and nature of the hearing, the legal author-
ity and jurisdiction under which the hearing is
to be held, and the name and address of the pre-
siding officer, if one has been designated, and
shall also contain, or incorporate by appropriate
reference, a statement of the matters of fact or
law constituting the grounds for the hearing.
Unless otherwise provided by law or ordered by
the Board, notice of any hearing shall be given
not less than 20 days prior to the date set for
hearing and shall be given general circulation by
publication in the Federal Register and, where
practical, by release to the press. The Board
may amend a notice of hearing in any manner
and to the extent consistent with provisions of
applicable law.

SECTION 263.5—ANSWER

(a) When required.—In any notice of hear-
ing issued by the Board, the Board may direct
the party or parties afforded the hearing to file
an answer to the allegations contained in the
notice or referenced documents, and any party
to any proceeding may file an answer. Except
where a different period is provided by law or
specified by the Board, a party directed to file
an answer, or a party who elects to file an
answer, shall file the same with the Secretary

within 20 days after service upon him of the
notice of hearing.

(b) Regquirements of answer; effect of failure
to deny—An answer filed under this section
shall specifically admit, deny, or state that the
party does not have sufficient information to
admit or deny each allegation in the notice of
hearing. A statement of lack of information shall
have the effect of a denial. Any allegation not
denied shall be deemed to be admitted. When a
party intends to deny only a part or a qualifica-
tion of an allegation, he shall admit so much of
it as is true and shall deny only the remainder.

(¢) Admitted allegations.—If a party filing an
answer under this section elects not to contest
the allegations of fact set forth in the notice of
hearing or referenced documents, his answer
shall consist of a statement that he admits all
of the allegations to be true, Such an answer
shall constitute a waiver of hearing as to the
facts alleged, and together with the notice and
any referenced documents will provide a record
basis on which the presiding officer shall file
with the Secretary his recommended decision and
his findings of fact and conclusions of law. Such
admission shall not constitute a waiver of the
right of such party to file with the Secretary
exceptions to such recommended decision, find-
ings and conclusions,

(d) Effect of failure to answer—Failure of a
party to file an answer required by this section
within the time provided shall constitute a waiver
of his right to appear and contest the allegations
of the notice of hearing and shall constitute au-
thorization for the presiding officer, without fur-
ther notice to the party, to find the facts to be
as alleged in the notice and to file with the Secre-
tary a recommended decision containing such
findings and appropriate conclusions. The Board
or the presiding officer may, for cause shown,
permit the filing of an answer after the pre-
scribed time.

(e) Opportunity for informal settlement.—Any
interested party may at any time submit to the
Secretary, for consideration by the Board, writ-
ten offers or proposals for settlement of a pro-
ceeding, without prejudice to the rights of the
parties. No offer or proposal shall be admissible
in evidence over the objection of any party in
any hearing in connection with such proceeding.
The foregoing provisions of this paragraph shall
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not preclude settlement of any proceeding
through the regular adjudicatory process by the
filing of an answer as provided in paragraph (c)
of this section, or by the submission of the case
to the presiding officer on a stipulation of facts
and an agreed order.

SECTION 263.6—CoNDUCT OF HEARINGS

(a) Designation of presiding officer—When
evidence is to be taken in a hearing, either the
Board or, when duly designated for that purpose,
one or more of jts members, a hearing examiner,
or other lawfully appointed hearing officer may
preside at the hearing. All such hearings, unless
otherwise provided in the notice of hearing, shall
be conducted as hereinafter provided. Except as
authorized by law, the presiding officer shall not
consult any person or party on any fact in issue
unless upon notice and opportunity for all parties
to participate, nor shall he be responsible to or
subject to the supervision or direction of any
officer, employee, or agent of the Board engaged
in the performance of investigative or prosecutive
functions. A designated presiding officer may at
any time withdraw if he deems himself disquali-
fied; and, upon filing of a timely and sufficient
affidavit of personal bias or disqualification of
such presiding officer, the Board will determine
the matter as a part of the record and decision
in the case.

(b) Authority of presiding officer.—All hear-
ings governed by this Part shall be conducted in
accordance with the provisions of chapter 5 of
Title 5 of the United States Code. The presiding
officer shall have complete charge of the hear-
ing, and he shall have the duty to conduct it
in a fair and impartial manner and to take all
necessary action to avoid delay in the disposition
of proceedings. Such officer shall have all powers
necessary to that end, including but not limited
to the following:

(1) To administer oaths and affirmations;

(2) To issue subpenas and subpenas duces
tecum, as authorized by law, and to revoke,
quash, or modify any such subpena;

(3) To receive relevant evidence and to
rule upon the admission of evidence and
offers of proof;

(4) To take or cause depositions to be
taken;

(5) To regulate the course of the hear-

ing and the conduct of the parties and their
counsel;

(6) To hold conferences for the settle-
ment or simplification of issues or for any
other proper purpose; and

(7) To consider and rule upon, as justice
may require, all procedural and other mo-
tions appropriate in an adversary proceeding,
except that a presiding officer other than
the Board shall not have power to decide
any motion to dismiss the proceedings or
other motion which would result in final de-
termination of the merits of the proceedings.

Without limitation on the foregoing, the pre-
siding officer shall, subject to the provisions of
this Part, have all the authority set forth in sec-
tion 556(c) of Title 5 of the United States Code.

(¢) Prehearing conference. — The presiding
officer may, on his own initiative or at the re-
quest of Board counsel or of any party, direct
all parties or counsel to meet with him at a
specified time and place prior to the hearing, or
to submit suggestions to him in writing, for the
purpose of considering any or all of the following:

(1) Simplification and clarification of the
issues;

(2) Stipulations and admissions of fact
and of the contents and authenticity of docu-
ments;

(3) Matters of which official notice will
be taken; and

(4) Such other matters as may aid in
the orderly disposition of the proceeding,
including disclosure of the names of wit-
nesses and of documents or other physical
exhibits which will be introduced in evidence
in the course of the proceeding.

Such conferences, in the discretion of the pre-
siding officer, need not be recorded, but the pre-
siding officer shall enter in the record an order
which recites the results of the conference. Such
order, a copy of which shall be served on each
party and Board counsel, shall include the officer’s
rulings upon matters considered at the confer-
ence, together with appropriate directions, if
any, to the parties and Board counsel; and such
order shall control the subsequent course of the
proceedings, unless modified at the hearing, for
good cause found, by appropriate order of the
presiding officer.
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(d) Attendance at hearings; representation of
the Board—Unless otherwise specifically pro-
vided by statute or by rule of the Board, a hear-
ing shall ordinarily be private and shaill be at-
tended only by the parties, their representatives
or counsel, representatives of the Board, witnesses
while testifying, and other persons having an
official interest in the proceedings: Provided,
however, That on written request by a party or
a representative of the Board, or on the Board’s
own motion, the Board, in its discretion and to
the extent permitted by law, may permit other
persons to attend or may order the hearing to
be public. In connection with any such hearing

or proceeding related thereto, the Board may

designate as Board counsel an attorney from its
staff or other attorney who shall represent the
Board. For the purposes of these Rules, any
attorney so designated is referred to as ‘‘Board
counsel”, In case of adjudication other than
initial licensing proceedings, neither Board coun-
sel nor any officer or employee of the Board who
has engaged in the performance of any investiga-
tive or prosecutive function in the case, or a
factually related case, may participate in or ad-
vise as to the presiding officer’s recommended
decision or the Board’s decision, except as wit-
ness or counsel in such hearing or related pro-
ceeding. Proceedings with respect to applications
for initial licenses shall include, but not be limited
to, applications for Board approval under section
3 of the Bank Holding Company Act of 1956
(12 U.S.C. 1842) and such proceedings as may
be ordered by the Board with respect to applica-
tions under section 18(c) of the Federal Deposit
Insurance Act (12 U.S.C. 1828(c)). In such
initial licensing proceedings, Board counsel shall
represent the Board in a nonadversary capacity
for the purpose of developing for the record in-
formation relevant to the issues to be determined
by the presiding officer and the Board.

(e) Transcript of testimony.—Hearings shall
be recorded and transcripts will be made avail-
able at prescribed rates to any party and, in the
event the hearing is public, to any other inter-
ested persons. The presiding officer shall have
authority to order the record corrected, either
upon motion to correct, upon stipulation of the
parties, or, following notice to the parties, upon
the presiding officer’s initiative. The transcript
of testimony taken at any hearing, duly certified

by the reporter, together with all exhibits, papers,
and requests, briefs or memoranda of law filed
in connection with the hearing shall be filed in
duplicate with the Secretary by the presiding
officer. The Secretary shall promptly serve notice
upon each of the parties of such filing and trans-
mittal. Following the service of notice of filing
of the record, the record shall be returned to the
presiding officer.

(f) Continuances and changes or extensions
of time and changes of place of hearing.—Except
as otherwise expressly provided by law, the Board
may by the notice of hearing or subsequent order
provide time limits different from those specified
in this Part, and may, on its own Iinitiative or for
good cause shown, change or extend any time
limit prescribed by these Rules or the notice of
hearing, or change the time or place for begin-
ning any hearing hereunder. The presiding officer
may, for good cause shown, and as permitted by
law, change the time or place for beginning such
hearing and may continue or adjourn a hearing
from time to time or from place to place. Exten-
sions of time for making any filing or perform-
ing any act required or allowed to be done within
a specified time in the course of a hearing may
be granted by the presiding officer for good cause
shown.

(g) Call for further evidence, oral argument,
briefs, reopening of hearing.—The presiding offi-
cer may call for the production of further evi-
dence upon any issue, may permit oral argument,
the submission of briefs at the hearing and, upon
appropriate notice, may reopen any hearing at
any time prior to the certification of his recom-
mended decision to the Secretary. The Board
may reopen the record at any time permitted by
law.

SECTION 263.7—SUBPENAS

(a) Issuance.~—Where authorized by law, sub-
penas for the attendance of witnesses or for the
production of documentary evidence, unless di-
rected by the Board upon its own motion, will
issue only upon application in writing to the
presiding officer or, in the event he is unavail-
able, to the Board, except that during sessions of
a hearing, such application may be made orally
on the record before the presiding officer. The
person seeking the subpena may be required, as
a condition precedent to the issuance of the
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subpena, to show the general relevance and rea-
sonable scope of the testimony or other evidence
sought. In the event the presiding officer or the
Board, after consideration of all the circum-
stances, determines that the requested subpena
or any of its terms is unreasonable, oppressive,
excessive in scope, unduly burdensome, or other-
wise improper, he or it may refuse to issue the
subpena, or issue it only upon such conditions as
fairness requires.

(b) Motion to quash.—Any person to whom
a subpena is directed may, prior to the time
specified therein for compliance, but in no event
more than five days after the date of service of
such subpena, with notice to the party request-
ing the subpena, apply to the presiding officer or,
if he is unavailable, to the Board, to revoke,
quash, or modify such subpena, accompanying
such application with a statement of the reasons
therefor.

(c) Service of subpena—In making service
of a subpena, a copy thereof shall be exhibited
to and left with the person named therein. If
service is made by a United States marshal or
his deputy, such service shall be evidenced by
his return thereon. If made by any other person,
such person shall make affidavit thereto, describ-
ing the manner in which service was made, and
return such affidavit on or with the original
subpena. In case of failure to make service, the
reasons for the failure shall be stated on the
original subpena. The original subpena, bearing
or accompanied by the required return, affidavit
or statement, shall be returned without delay to
the Secretary or, if so directed on the subpena,
to the presiding officer before whom the person
named in the subpena is required to appear.

(d) Attendance of witnesses.—The attendance
of witnesses and the production of documents
pursuant to a subpena, issued in connection with
a hearing provided for in subparts B and C of
this Part, may be required from any place in any
State or in any territory at any designated place
where the hearing is being conducted. Witnesses
subpenaed in any proceeding under this Part
shall be paid the same fees and mileage that are
paid witnesses in the district courts of the United
States, except that when a subpena is issued upon
the Board's own motion or at the request of
Board counsel, fees and mileage need not be
tendered at the time of service of the subpena.

Fees required by this paragraph shall be paid by
the person upon whose application the subpena
is issued.

SecTION 263.8—DEPOSITIONS

(a) When permissible—The Board or presid-
ing officer, upon its or his own motion or upon
appropriate application by a party to the pro-
ceeding or Board counsel, may, by subpena or
subpena duces tecum, order evidence to be taken
by deposition at any stage of any proceeding in
which such depositions are authorized. Deposi-
tions may be taken before the presiding officer
or before any person designated in the subpena
and having the power to administer oaths.

(b) Notice and application.—Unless notice is
waived, no deposition shall be taken except after
at least five days’ written notice to Board counsel
and the parties to the proceeding or their attor-
neys of record and to the Board. In such notice
and application to take evidence by deposition,
the party desiring to take the deposition shall
state the name and post office address of the
witness, the subject matter concerning which the
witness is expected to testify, its relevance, the
time, place, and the name and post office address
of the person before whom it is desired the depo-
sition be taken, and the reason why such deposi-
tion should be taken, Thereupon, the presiding
officer or the Board may, in his or its discretion,
by subpena or subpena duces tecum, order the
oral deposition to be taken. Such subpena will
name the witness whose deposition is to be taken
and specify the time when, the place where, and
the person before whom the witness is to testify,
but such time and place, and the person before
whom the deposition is ordered to be taken, may
or may not be the same as those named in the
notice and application. Notice of the issuance
of such subpena shall be served upon each of
the parties at reasonable time in advance of the
time fixed for the taking of the deposition, but
in no event less than five days in advance of such
time.

(¢) Procedure on deposition; objections.—
Each witness testifying upon oral deposition shall
be duly sworn, and Board counsel and any ad-
verse party shall have the right to cross-examine.
Objections to questions or documents shall be
in short form, stating the grounds of objection
relied upon; but the person recording the deposi-
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tion shall not have power to rule upon questions
of competency or materiality or relevancy of
evidence, Failure to object to questions or evi-
dence shall not be deemed a waiver unless the
ground of the objection is one which might have
been obviated or removed if presented at that
time. The questions propounded and the answers
thereto, together with all objections made (but
not including argument or debate), shall be re-
corded by the officer before whom the deposition
is to be taken, or under his direction. The depo-
sition shall be subscribed by the witness, unless
the parties by stipulation waive the signing or
the witness is ill, cannot be found, or refuses to
sign, and certified as a true and complete tran-
script thereof by the person recording the testi-
mony. If the deposition is not subscribed to by
the witness, the person recording the testimony
shall state on the record this fact and the reason
therefor. The officer before whom the deposition
is taken shall promptly send the original and two
copies of such deposition, together with the
original and two copies of all exhibits, by regis-
tered mail to the Secretary unless otherwise di-
rected in the order authorizing the taking of the
deposition or in the notice of the issuance thereof.
Interested parties shall make their own arrange-
ments with the person recording the testimony
for copies of the testimony and the exhibits.

(d) Introduction as evidence.—-Subject to ap-
propriate rulings by the presiding officer on such
objections and answers as were noted at the time
the deposition was taken or as would be valid were
the witness personally present and testifying, the
deposition or any part thereof may be received in
evidence by the presiding officer. Only such part
of a deposition as is reccived in evidence at a
hearing shall constitute a part of the record in
such proceeding upon which a decision may be
based.

(e) Payment of fees—Deponents whose oral
depositions are taken and the reporter taking the
same shall be entitled to the same fees as are paid
for like services in the courts of the United
States, which fees shall be paid by the person upon
whose application the deposition is taken.

SECTION 263.9—RULES OF EVIDENCE

(a) Evidence.—Every party shall have the right
to present his case or defense by oral and docu-
mentary evidence, to submit rebuttal evidence and

to conduct such cross-examination as may be re-
quired for a full and true disclosure of the facts,
Irrelevant, immaterial, or unduly repetitious evi-
dence shall be excluded.

(h) Objections—Objections to the admission
or exclusion of evidence shall be in short form,
stating the grounds of objections relied upon, and
the transcript shall not include argument except
as ordered by the presiding officer. Rulings on
such objections and on any other matters shall be
a part of the transcript. Failure to object to ad-
mission or exclusion of evidence or to any ruling
shall be considered a waiver of such objection, but
no exception to a ruling on an objection need be
noted before the presiding officer in order to urge
the same in the consideration of the matter by the
Board.

(¢) Stipulations.—Independently of the orders
or rulings issued as provided by § 263.6 (c¢), the
parties and Board counsel may stipulate as to any
relevant matters of fact or the authenticity of any
relevant documents, Such stipulations may be re-
ceived in evidence at a hearing, and when so re-
ceived shall be binding on the parties and Board
counsel with respect to the matters therein stipu-
lated.

(d) Official notice—All matters officially
noticed by the presiding officer shall appear on the
record.

SECTION 263.10—MOTIONS

(a) In writing.—An application or request for
an order or ruling not otherwise specifically pro-
vided for in this Part shall be made by motion.
After a presiding officer has been designated and
before the filing with the Secretary of his recoms-
mended decision, pursuant to § 263.11, such ap-
plications or requests shall be addressed to and
filed with him, At all other times motions shall be
addressed to the Board and filed with the Secre-
tary. Motions shall be in writing, except that a
motion made at a session of a hearing may be
made orally upon the record unless the presiding
officer directs that it be reduced to writing. All
written motions shall state with particularity the
order or relief sought and the grounds therefor.
When a motion is addressed to the presiding of-
ficer, an original and two copies of such motion
shall be filed.

(h) Objections—Within five days after service
of any written motion, or within such other period
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as may be fixed by the presiding officer or the
Board, any party may file a written answer or ob-
jection to such motion, together with two copies
thereof. The moving party shall have no right to
reply, except as permitted by the presiding officer
or the Board. The presiding officer or the Board,
in his or its discretion, may waive the requirements
of this section as to motions for extensions of time,
and may rule upon such motions ex parte.

(¢) Oral argument; briefs—No oral argu-
ment will be heard on motions except as other-
wise directed by the presiding officer or the Board.
Written memoranda or briefs may be filed with
motions or answers or objections, stating the points
and authorities relied upon in support of the posi-
tion taken.

(d) Rulings on motions.—Except as otherwise
provided in this Part, the presiding officer shall
rule upon all motions properly addressed to him
and upon such other motions as the Board may
direct, except that if the presiding officer finds
that a prompt decision by the Board on a motion
is essential to the proper conduct of the proceed-
ing, he may refer such motion to the Board for
decision. The Board shall rule upon all motions
properly submitted to it for decision.

(e) Appeal from rulings on motions—All mo-
tions and answers or objections and rulings there-
on shall become part of the record. The rulings of
a presiding officer on any motion may not be ap-
pealed to the Board prior to its consideration of
the presiding officer’s recommended decision, find-
ings, and conclusions except by special permission
of the Board, but shall be considered by the Board
in reviewing the record, Requests to the Board for
special permission to appeal from such rulings of
the presiding officer shall be filed promptly, in
writing, and shall briefly state the grounds relied
on.

(f) Continuation of hearing.—Unless otherwise
ordered by the presiding officer or the Board, the
hearing shall continue pending the determination
of any motion by the Board.

(g) Closing of hearing—The record of the
hearing shall be closed by announcement to that
effect by the presiding officer when the taking of
evidence has been concluded. In the discretion of
the presiding officer, the record may be closed as
of a future date in order to permit the admission
into the record, under circumstances determined
by the presiding officer, of exhibits to be prepared.

SECTION 263.11-—PROPOSED FINDINGS AND
CONCLUSIONS AND RECOMMENDED DECISION

(a) Proposed findings and conclusions and sup-
porting briefs.—Board counsel or any party who
may wish to file with the presiding officer pro-
posed findings and conclusions of law shall file the
same, with two copies thereof, within 15 days
after the receipt of written notice from the Sec-
retary advising that the transcript has been filed
with the Secretary. Proposed findings and conclu-
sions shall be supported by citation to any rele-
vant authorities and by page references to any
relevant portions of the record and, in addition,
may be accompanied by a brief in support thereof.
In initial licensing proceedings, in lieu of proposed
findings and conclusions of law, and within such
time as the presiding officer may allow, Board
counsel may submit comments with respect to the
evidence of record and/or proposed findings and
conclusions of law submitted by any party. All
such proposed findings and conclusions of law,
briefs and other submissions shall become part of
the record.

(b) Recommended decision and filing of rec-
ord.—In a proceeding in which the Board or one
or more of its members has not presided at the
reception of evidence, the presiding officer shall,
within 45 days after the expiration of the time
allowed for the filing of proposed findings and con-
clusions, or within such other time as the Board
for good cause shall prescribe, file with the Secre-
tary and certify to the Board for decision the en-
tire record of the hearing, which shall include his
recommended decision and findings of fact and
conclusions of law, the transcript, exhibits (includ-
ing on request of any of the parties any exhibits
excluded from evidence or tenders of proof), ex-
ceptions, rulings, and all briefs and memoranda
filed in connection with the hearing. Promptly
upon such filing the Secretary shall serve upon
each party to the proceeding a copy of the presid-
ing officer’s recommended decision, and findings
and conclusions,

(¢) Board as presiding officer.—In proceedings
in which the Board or one or more of its mem-
bers has presided at the reception of evidence,
the presiding officer’s recommended decision,
findings of fact, and conclusions of law will be
omitted. In such proceedings the proposed find-
ings and conclusions of law, briefs and other
submissions permitted under § 263.11(a) shall
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be filed with the Secretary for consideration by
the Board.

SECTION 263.12—EXCEPTIONS

(@) Filing.—Within 15 days after service of
the recommended decision and findings and con-
clusions of the presiding officer, or such further
time as the Board for good cause shall deter-
mine, any party or Board counsel may file with
the Secretary exceptions thereto or to any part
thereof, or to the failure of the presiding officer
to make any recommendation, finding, or con-
clusion, or to the admission or exclusion of evi-
dence, or other ruling of the presiding officer,
supported by such brief as may appear advisable.
In any proceeding where the Board or one or
more of its members is the presiding officer, the
provisions of this section will not be applicable,

(b) Waiver.—Failure to file exceptions to the
recommended decision of the presiding officer

or any portion thereof, or to his failure to adopt-

a proposed finding or conclusion, or the admis-
sion or exclusion of evidence or other ruling of
the presiding officer, within the time prescribed
in paragraph (a) of this section, shall be deemed
to be a waiver of objection.

SECTION 263.13—BRIEFS

(a) Contents—All briefs shall be confined to
the particular matters in issue. Each proposed
finding, conclusion, or exception which is bricfed
shall be supported by a concise supporting state-
ment or by citation of relevant statutes, regula-
tions, decisions, or other authorities and by page
reference of relevant portions of the record or

recommended decision of the presiding officer.

If the exception relates to the admission or ex-
clusion of evidence, the substance of the evidence
admitted or excluded shall be set forth in the
brief with appropriate page references to the
transcript,

(b) Answering briefs.—Answering briefs may
be filed within 10 days after service of briefs and
shall be confined to matters in the original briefs
of opposing parties. Further briefs may be filed
with the presiding officer only with his permission
or that of the Board, and may be filed with the
Board only with its permission.

SECTION 263.14—ORAL ARGUMENT
BEFORE THE BOARD

Upon its own initiative, or upon written request

by any party or Board counsel, the Board, in its
discretion, may order the matter to be set down
for oral argument before the Board or one or
more members thereof. Any request for oral
argument by a party filing exceptions shall be
made within the time prescribed for filing such
exceptions, or, by any other party, within the
time prescribed for the filing of an answering
brief. Oral argument before the Board shall be
recorded unless otherwise ordered by the Board.

SECTION 263.15—DECISION OF BOARD

Appropriate members of the Board’s staff who
are not engaged in the performance of investiga-
tive or prosecuting functions in the case, or in a
factually related case, may advise and assist the
Board in the consideration of the case and in the
preparation of appropriate documents for its
disposition. Copies of the decision and order of
the Board shall be served by the Secretary upon
the parties to the proceedings and furnished to
such other persons as the Board may direct or
the law may require.

SECTION 263.16—FILING PAPERS

Recommended decisions, exceptions, briefs and
other papers required to be filed with the Board
or Secretary in any proceedings shall be filed
with the Secretary, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551,
Any such papers may be sent to the Secretary by
mail or express but must be received in the office
of the Board in Washington, D.C. within the
time limit for such filing.

SECTION 263.17—SERVICE

(a) By the Board.—All documents or papers
required to be served by the Board shall be served
by the Secretary unless some other person shall
be designated for such purpose by the Board.
Such service, except for service on Board counsel,
shall be made by personal service or by registered
mail on the attorney or representative of record
of the party, addressed to the last known address
as shown on the records of the Board, provided
that if there is no attorney or representative of
record, such service shall be made upon such
party at the last known address as shown on the
records of the Board. Such service may also be
made in such other manner reasonably calculated
to give actual notice as the Board may by regu-
lation or otherwise provide.
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(b) By the parties—All documents or papers
filed in a proceeding under this Part shall be
served by the party filing the same upon Board
counsel and the attorneys or representatives of
record of all other parties, or, if any party is not
so represented, then upon such party. Such scrv-
ice may be made by personal service or by regis-
tered, certified, or regular first-class mail ad-
dressed to the last known address of such parties,
or their attorneys or representatives of record.
All such documents or papers, when tendered to
the Board or the presiding officer for filing, shall
contain a certificate of service.

SecTiON 263.18—CoOPIES

Unless otherwise specifically provided in the
notice of hearing, an original and seven copies
of all documents and papers required or per-
mitted to be filed or served upon the Secretary
under this Part shall be furnished to the Secre-
tary, except that an original and only one copy
of the transcript of testimony and exhibits shall
be filed with the Secretary by the presiding officer.
All documents and papers filed with the presiding
officer shall be filed in duplicate.

SEcTION 263.19—CoMPUTING TIME

(a) General rule—In computing any period
of time prescribed or allowed by this Part, the
date of the act, event or default from which the
designated period of time begins to run is not
to be included. The last day so computed is to
be included, unless it is a Saturday, Sunday or
legal holiday in the District of Columbia, in which
event the period shall run until the end of the
next day which is neither a Saturday, Sunday
nor legal holiday. Intermediate Saturdays, Sun-
days, and legal holidays shall be included in the
computation unless the time within which the
act is to be performed is 10 days or less, in which
event Saturdays, Sundays, and legal holidays shall
not be included. Half holidays shall not be con-
sidered as holidays.

(b) Service by mail—Whenever any party has
the right or is required to do some act within a
period of time prescribed in this Part, after the
service upon him of any document or other paper
of any kind, and such service is made by mail,
three days shall be added to the prescribed period
from the date when the matter served is deposited
in the United States mail.

SECTION 263.20—DOCUMENTS IN PROCEEDINGS
CONFIDENTIAL

Unless and until otherwise ordered by the
Board or unless otherwise provided by statute or
by Board regulation, the notice of hearing, the
transcript, the proposed findings and conclusions,
the recommended decision of the presiding officer,
exceptions thereto, the findings and conclusions
of the Board and other papers which are filed in
connection with any hearing shall not be made
public, and shall be for the confidential use only
of the Board and its staff, the presiding officer,
the parties and, where appropriate, other super-
vising authorities.

SECTION 263.21—~FoRMAL REQUIREMENTS AS TO
PAPERS FILED

(a) Forms.—All papers filed under this sub-
part shall be printed, typewritten, or otherwise
reproduced. All copies shall be clear and legible.

(b) Signature.—~—All papers shall be dated and
signed by the party filing the same, or his duly
authorized agent or attorney, or Board counsel,
and, except in the case of Board counsel, shall
indicate the address of the signer.

(¢) Caption.—All papers filed must include at
the head thereof, or on a title page, the name of
the Board and of the filing party, the title of the
proceeding, and the subject of the particular

paper.

SUBPART B—RULES AND PROCEDURES
APPLICABLE TO PROCEEDINGS RELAT-
ING TO CEASE-AND-DESIST ORDERS

SECTION 263.22—SCOPE

The rules and procedures set forth in this sub-
part are applicable to proceedings by the Board
with a view to ordering a State member bank
(other than a District bank) to cease and desist
from practices and violations described in section
8 of the Federal Deposit Insurance Act (12
U.S.C. 1818) and enumerated in § 263.23, The
procedures for issuing such orders prescribed in
section 8 of said Act will be followed and hear-
ings required thereunder will be conducted in
accordance with the rules and procedures set
forth in this subpart and Subpart A of this Part.
In connection with any proceeding under this
subpart, the Board will provide the appropriate
State supervisory authority with timely notice
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of intent to institute such a proceeding and the
grounds therefor. Unless within such time as
the Board deems appropriate in the circumstances
of the case (which time will be specified in the
notice) satisfactory corrective action is effectuated
by action of the State supervisory authority, the
Board will proceed as provided herein. Copies of
any notice or order served upon any State bank
in connection with such proceedings will also be
sent to the appropriate State supervisory authority,

SECTION 263.23—GROUNDS FOR CEASE-AND-
DeEsisT ORDERS

If, in the opinion of the Board, any State mem-
ber bank (other than a District bank) is engaging
or has engaged, or the Board has reasonable cause
to believe that the bank is about to engage, in an
unsafe or unsound practice in conducting the busi-
ness of such bank, or is violating or has violated,
or the Board has reasonable cause to believe that
the bank is about to violate, a law, rule, or regula-
tion, or any condition imposed in writing by the
Board in connection with the granting of an ap-
plication or other request by the bank, or any writ-
ten agreement entered into with the Board, the
Board may issue and serve upon the bank a notice
of charges in respect thereof.

SECTION 263.24-—NOTICE OF CHARGES AND
HEARING

The notice referred to in § 263.23 will contain
a statement of the facts constituting the alleged
violation or violations or the unsafe or unsound
practice or practices, and fix a time and place at
which a hearing will be held to determine whether
an order to cease and desist therefrom should issue
against the bank. The hearing will be fixed for a
date not earlier than 30 days nor later than 60
days after service of such notice unless an earlier
or a later date is set by the Board at the request
of the bank, and shall be held in the Federal judi-
cial district or in the territory in which the home
office of the bank is located, unless the bank con-
sents to another place. Unless the bank appears
at the hearing by a duly authorized representative,
it will be deemed to have consented to the issu-
ance of the cease-and-desist order.

SECTION 263.25—ISSUANCE OF ORDER

In the event of such consent, or if upon the
record made at any such hearing, the Board finds
that any violation or unsafe or unsound practice

specified in the notice of charges has been estab-
lished, the Board may issue and serve upon the
bank an order to cease and desist from any such
violation or practice. Such order may, by provi-
sions which may be mandatory or otherwisc, re-
quire the bank and its directors, officers, em-
ployees, and agents to cease and desist from the
same and, further, to take affirmative action to
correct the conditions resulting from any such vio-
lation or practice.

SECTION 263.26—EFFECTIVE DATE

A cease-and-desist order will become effective
at the expiration of 30 days after the service of
such order upon the bank concerned (except in the
case of a cease-and-desist order issued upon con-
sent, which will become effective at the time speci-
fied therein), and will remain effective and en-
forceable as provided therein, except to such ex-
tent as it is stayed, modified, terminated, or set
aside by action of the Board or a reviewing court.

SECTION 263.27—TEMPORARY CEASE-AND-DESIST
ORDERS

Whenever the Board determines that the viola-
tion or threatened violation or the unsafe or un-
sound practice or practices, specified in the notice
of charges referred to in § 263.23, or the con-
tinuation thereof, is likely to cause insolvency or
substantial dissipation of assets or of earnings of
the bank, or is likely to otherwise seriously prej-
udice the interests of its depositors, the Board
may issue a temporary order requiring the bank
to cease and desist from any such violation or
practice.

SECTION 263.28—FEFFECTIVE DATE OF
TEMPORARY ORDER

Such order will become effective upon service
upon the bank, and, unless set aside, limited, or
suspended by a court in proceedings authorized
under section 8(h)(2) of the Federal Deposit
Insurance Act, will remain effective and enforce-
able pending the completion of the administrative
proceedings held pursuant to such notice and
until such time as the Board dismisses the charges
specified in such notice, or if a cease-and-desist
order is issued against the bank pursuant to
§ 263.25, until the effective date of any such
order.
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SUBPART C—RULES AND PROCEDURES

APPLICABLE TO PRECEEDINGS RELAT-

ING TO REMOVAL AND SUSPENSION
ORDERS

SECTION 263.29-—ScoPE

The rules and procedures set forth in this sub-
part are applicable to proceedings by the Board
to remove or suspend a director, officer, or any
other person participating in the conduct of the
affairs of a State member bank (other than a Dis-
trict bank) or of a national banking association
or a District bank where the facts are certified to
the Board pursuant to 12 US.C. 1818(e)(2),
12 US.C. 1818(e)(4), or 12 U.S.C. 1818(e)(6),
and/or prohibit such director, officer, or other
person from further participation in the conduct
of the affairs of such a bank, upon the grounds
set forth in section 8 of the Federal Deposit In-
surance Act (12 US.C. 1818) and enumerated
in this subpart. The procedures for issuing such
orders prescribed in section 8 of said Act will be
followed and hearings required thereunder will
be conducted in accordance with the rules and
procedures set forth in this subpart and Subpart
A of this Part. In connection with any proceeding
under this subpart relating to a director, officer,
or other person participating in the affairs of a
State member bank (other than a district bank),
the Board will provide the appropriate State
supervisory authority with timely notice of intent
to imstitute such a proceeding and the grounds
therefor, Unless within such time as the Board
deems appropriate in the circumstances of the
case (which time will be specified in the notice)
satisfactory corrective action is effectuated by
action of the State supervisory authority, the
Board will proceed as provided herein, Copies of
any notice or order served upon any State bank
in connection with such proceedings will also
be sent to the appropriate State supervisory au-
thority. In connection with any proceeding under
this subpart relating to a director, officer, or
other person participating in the affairs of a
national banking association or a District bank
where the facts are certified to the Board pursuant
to 12 U.S.C. 1818(e)(2), 12 US.C. 1818(e}(4),
or 12 U.S.C. 1818(e)(6), the Comptroller of
the Currency shall be entitled to sit as a member
of the Board and to participate in its delibera-
tions on any such case and to vote thereon in all
respects as a member of the Board.

SECTION 263.30—GROUNDS FOR REMOVAL ORDER

(@) Whenever, in the opinion of the Board,
any director or officer of a State member bank
(other than a District bank) or of a national
banking association or a District bank where the
facts are certified to the Board pursuant to 12
US.C. 1818(e)(2) has committed any violation
of law, rule or regulation, or of a cease-and-
desist order which has become final, or has en-
gaged or participated in any unsafe or unsound
practice in connection with the bank, or has com-
mitted or engaged in any act, omission, or prac-
tice which constitutes a breach of his fiduciary
duty as such director or officer, and the Board
determines that the bank has suffered or will
probably suffer substantial financial loss or other
damage or that the interests of its depositors
could be seriously prejudiced by reason of such
violation or practice or hreach of fiduciary duty,
and that such violation or practice or breach of
fiduciary duty is one involving personal dis-
honesty on the part of such director or officer,
the Board may serve upon such director or officer
a written notice of its intention to remove him
from office.

(h) Whenever, in the opinion of the Board,
any director or officer of a State member bank
(other than a District bank) or of a national
banking association or a District bank where
the facts are certified to the Board pursuant to
12 U.S.C. 1818(c)(4), by conduct or practice
with respect to another insured bank or other
business institution which resulted in substantial
financial loss or other damage, has evidenced his
personal dishonesty and unfitness to continue as
a director or officer, and whenever, in the opinion
of the Board, any other person participating in
the conduct of the affairs of such bank, by con-
duct or practice with respect to such bank or
other insured bank or other business institution
which resulted in substantial financial loss or
other damage, has evidenced his personal dis-
honesty and unfitness to participate in the con-
duct of the affairs of such bank, the Board may
serve upon such director, officer, or other person
a written notice of its intention to remove him
from office and/or to prohibit his further par-
ticipation in any manner in the conduct of the
affairs of the bank.
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SECTION 263.3]—GROUNDS FOR SUSPENSION
ORDER

In respect to any director or officer of a State
member bank (other than a District bank) or
any other person referred to in § 263.30 (a) or
(b) and in respect to any such director or officer
of, or other person participating in the conduct
of the affairs of, a national banking association
or a District bank where the facts are certified
to the Board pursuant to 12 U.S.C. 1818(e) (6),
the Board may, if it deems it necessary for the
protection of the bank or the interests of its
depositors, by written notice to such effect served
upon such director, officer, or other person,
suspend him from office and/or prohibit him
from further participation in any manner in the
conduct of the affairs of the bank.

SECTION 263.32—EFFECTIVE DATE OF
SUSPENSION ORDER

Any suspension and/or prohibition which is
subject to the notice prescribed in § 263.31 shall
become effective upon service of such notice and,
unless stayed by a court in proceedings author-
ized by section 8(f) of the Federal Deposit In-
surance Act, shall remain in effect pending the
completion of the administrative proceedings held
pursuant to the notice served under § 263.30
(a) or (b) and until such time as the Board
shall dismiss the charges specified in such notice,
or, if an order of removal and/or prohibition is
jssued against the director or officer or other per-
son, until the effective date of any such order.
Copies of any such notice will also be served
upon the bank of which he is a director or officer
or in the conduct of whose affairs he has par-
ticipated.

SECTION 263.33——NOTICE OF INTENTION TO
REMOVE AND HEARING

A notice of intention to remove a director,
officer, or other person from office and/or to
prohibit his participation in the conduct of the
affairs of an insured bank will contain a state-
ment of the facts constituting grounds therefor
and will fix a time and place at which a hearing
will be held thereon. Such hearing will be fixed
for a date not earlier than 30 days nor later than
60 days after the date of service of such notice,
unless an earlier or a later date is set by the
Board at the request of (a) such director or

officer or other person, and for good causc shown,
or (b} the Attorney General of the United Statcs.
Such hearing shall be held in the Federal judicial
district or in the territory in which the home office
of the bank involved is located, unless the person
afforded the hearing consents to another place.
Unless such director, officer, or other person
appears at the hearing in person or by a duly
authorized representative, he shall be deemed to
have consented to the issuance of an order of
such removal and/or prohibition,

SECTION 263.34—IsSUANCE OF REMOVAL ORDER
AND EFFECTIVE DATE

In the event of such consent, or if upon the
record made at any such hearing the Board finds
that any of the grounds specified in such notice
has been established, the Board may issue such
orders of suspension or removal from office,
and/or prohibition from participation in the
conduct of the affairs of the bank, as it may
deem appropriate. Any such order shall becomc
effective at the expiration of 30 days after service
upon such bank and the director, officer, or other
person concerned (except in the case of an order
issued upon consent, which shall become effective
at the time specified therein), Such order shall
remain effective and enforceable except to such
extent as it is stayed, modified, terminated, or
set aside by action of the Board or a reviewing
court,

SECTION 263.35—SUSPENSION AND REMOVAL
WHERE FELONY CHARGED

(a) Whenever any director or officer of an
insured State member bank (other than a District
bank), or other person participating in the con-
duct of the affairs of such bank, is charged in
any information, indictment, or complaint author-
ized by a United States attorney, with the com-
mission of or participation in a felony involving
dishonesty or breach of trust, the Board may, by
written notice served upon such director, officer,
or other person, suspend him from office and/or
prohibit him from further participation in any
manner in the conduct of the affairs of the bank.
A copy of such notice will also be served upon
the bank. Such suspension and/or prohibition
shall remain in effect until such information, in-
dictment, or complaint is finally disposed of or
until such suspension and/ot prohibition is termi-
nated by the Board,
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(b) In the event that a judgment of conviction
with respect to such offense is entered against
such director, officer, or other person, at such
time as such judgment is not subject to further
appellate review, the Board may issue and serve
upon such director, officer, or other person an
order removing him from office and/or prohibit-
ing him from further participation in any man-
ner in the conduct of the affairs of the bank ex-
cept with the consent of the Board. A copy of
such order will also be served upon such bank,
whereupon such director or officer shall cease to
be a director or officer of such bank. A finding
of not guilty or other disposition of the charge
will not preclude the Board from thereafter in-
stituting proceedings to remove such director,
officer, or other person from office and/or to pro-
hibit further participation in bank affairs, pur-
suant to other provisions of this subpart.

RULES OF ORGANIZATION AND PROCEDURE

The Board of Governors of the Federal Reserve
System has revised its Rules of Orangization and
Rules of Procedure, effective August 9, 1967, to
read as follows:

RULES OF ORGANIZATION*
As revised effective August 9, 1967

SECTION 1—BASIS AND SCOPE

These Rules are issued by the Board of Gov-
ernors of the Federal Reserve System (the
“Board”) pursuant to the requirement of section
552 of Title 5 of the United States Code that
each agency shall publish in the Federal Register
a description of its central and field organization.

SecTioN 2—COMPOSITION AND LOCATION

(a) Governors, Chairman, Vice Chairman.—
The Board consists of seven members appointed
by the President, by and with the advice and con-
sent of the Senate, for fourteen-year terms. The
members of the Board are required by law to
devote their entire time to the business of the
Board. One of them is designated by the Presi-
dent as Chairman and one as Vice Chairman, to
serve as such for terms of four years. At meet-
ings, the Chairman presides or, in his absence, the

* The text is not included in the Code of Federal Regula-
tions and therefore may not be cited with a Code reference.

Vice Chairman presides, In the absence of the
Chairman and Vice Chairman, the Board elects
a member to act as Chairman Pro Tempore. The
Chairman of the Board, subject to its supervision,
is its active executive officer. The Board usually
meets daily to consider matters relating to mone-
tary and credit policies, regulatory and supervisory
duties with which it has been charged by the
Congress, and administrative and other questions
arising in the conduct of the work of the Board.

(b) Location and business hours.—The prin-
cipal offices of the Board are in the Federal Re-
serve Building, 20th Street and Constitution Ave-
nue, N.W., Washington, D. C. 20551. The
Board’s regular business hours are from 8:45
a.n. to 5:15 p.m, each weekday except Saturday;
but such business hours may be changed from
time to time.

SECTION 3—CENTRAL ORGANIZATION

The Board’s central organization consists of
the members of the Board and the following Di-
visions and officials:

(a) Office of the Secretary is headed by the
Board’s Secretary, who acts as the administrative
officer of the Board in its relations with the Di-
visions of its staff, with the Federal Reserve
Banks, and with the general public. This Office
clears and conducts official correspondence of
the Board and is charged with responsibility for
maintaining and providing reference service to
the official records of the Board and the Federal
Open Market Committee.

(b)Y Legal Division, headed by the Board’s Gen-
eral Counsel, advises and assists the Board with
respect to legal matters, including legislation, reg-
ulations, interpretations, opinions, applications,
hearings, orders, and litigation.

(¢) Division of Research and Statistics, headed
by a Director, provides the Board, the Federal
Open Market Committee, and other System of-
ficials with the economic information needed for
current operations and the formulation of credit
and monetary policies; and prepares, publishes,
and 'interprets a variety of statistical series in
the financial and nonfinancial fields.

(d) Division of International Finance, headed
by a Director, advises and assists the Board on
international financial and economic matters and
conducts research in this field. It carries on staff
work in connection with the supervision of foreign
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operations of the Federal Reserve System and
the membership of the Chairman of the Board
on the National Advisory Council on International
Monetary and Financial Policies.

(e) Division of Bank Operations, headed by
a Director, advises and assists the Board with
respect to matters concerning the operation of
the Federal Rescrve Banks and the printing, issue,
and redemption of Federal Reserve notes; col-
lects and prepares data regarding the condition,
operations, expenses, and earnings of Reserve
Banks; and maintains liaison with the Treasury
Department and other Government agencies on
fiscal agency operations of Reserve Banks.

(f) Division of Examinations, headed by a
Director, periodically examines the Federal Re-
serve Banks and reviews and appraises their audit
activities; coordinates the bank supervisory func-
tions of the System and evaluates the examina-
tion procedures of the Reserve Banks; exercises
general supervision of the commercial and fidu-
ciary activities of State member banks; administers
the supervisory features of laws and regulations
relating to affiliates and bank holding companies;
supervises various foreign banking activities of
member banks and foreign banking and financing
corporations; administers the public disclosure
provisions of the Securities Exchange Act of 1934,
as amended, in their application to State member
banks; processes and presents to the Board ap-
plications filed pursuant to the Bank Holding
Company Act and the Bank Merger Act and
various other applications submitted under the
provisions of the Federal Reserve Act or related
statutes; and advises the Board regarding de-
velopments in banking and bank supervisory
policies and procedures.

(g) Division of Personnel Administration,
headed by a Director, is responsible for the ad-
ministration of the Board’s personnel program,
serves as the Board's security office, and advises
and assists the Board on personnel matters per-
taining to the Federal Reserve Banks.

(h) Division of Administrative Services, headed
by a Director, serves as the central procurement,
duplicating, communications, and service unit of
the Board and advises and assists the Board with
respect to such matters. It also performs various
administrative functions, including the distribution
of Board publications and the operation of the
Board’s building and other facilities.

(i) Office of the Controller, headed by the
Board’s Controller, is responsible for maintain-
ing an effective internal financial management sys-
tem, including budgeting, accounting, reporting,
internal and contract auditing, and operational
analyses; determining assessments on the Federal
Reserve Banks for funds to cover expenses of
the Board; receiving and disbursing the Board’s
funds; and handling reimbursement to the Treas-
ury Department for the printing, issuance, and
redemption of Federal Reserve notes.

(j) Office of Defense Planning, headed by a
Coordinator, is responsible for the development
of the Board’s defense emergency planning pro-
gram, the coordination of that program with
those of the Federal Reserve Banks and of other
Government departments and agencies, and pro-
motion of the commercial bank preparedness pro-
gram.

(k) Division of Data Processing, headed by
a Director, provides systems analysis, program-
ming, and other data processing support for the
Board and its staff; schedules and operates the
Board’s electronic and automatic data process-
ing equipment; collects and processes statistical
information on banking developments; advises
on statistical methods and statistical operations;
and advises on the design of and prepares graphic
displays in connection with economic analyses
and presentations.

(1) Other personnel—In addition to the Di-
visions mentioned above, the staff of the Board
includes Advisers and Assistants to the Board and
a Legislative Counsel. The Federal Reserve BuL-
LETIN is issued monthly under the direction of a
Stafl Editorial Committee. The Board does not
employ hearing officers as regular members of
its staff; but, in accordance with applicable pro-
visions of law and in individual cases as the
need may arise, the Board obtains and utilizes
hearing officers, whose functions in such capacity
are appropriately separated, as required by law,
from investigative and prosecuting functions of
the staff,

SECTION 4-—FIELD ORGANIZATION

(@) Federal Reserve Banks~—The United
States is divided into 12 Federal Reserve districts.
In one city in each Federal Reserve district there
is located a Federal Reserve Bank, and in 10
of the districts there are one or more branches
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of the Federal Reserve Bank in other cities. Each
Federal Reserve Bank is a separate legal entity,
created pursuant to the Federal Reserve Act
and operating under the general supervision of
the Board. The locations of the 12 Federal Re-
serve Banks and their 24 branches and the
boundaries of the Federal Reserve district and
branch territories are shown in the Appendix.
Each Federal Reserve Bank, in addition to its
other duties, carries out local functions for the
Board pursuant to instructions of the Board, and
in many matters acts as the Board’s field repre-
sentative in the Bank’s district. It assists in the
regional administration of the Board's regula-
tions and policies, keeps the Board informed of
focal conditions, and recommends such actions
as it thinks appropriate in particular cases. In
general, persons concerned with Federal Reserve
matters should deal in the first instance with
the Federal Reserve Bank of the appropriate
district or a branch thereof, and the Board re-
quests all persons to follow this procedure.

(b) Federal Reserve Agents—At each Fed-
eral Reserve Bank, one of the three directors of
the Bank appointed by the Board is designated
by the Board as Chairman of the Board of Direc-
tors of the Bank and as Federal Reserve Agent.

He acts as the Board's official representative and
maintains a local office of the Board on the prem-
ises of the Federal Reserve Bank.

SECTION 5—DELEGATIONS OF AUTHORITY

The Board does not delegate any of its func-
tions relating to rule-making or pertaining prin-
cipally to monetary or credit policies or involv-
ing any questions of general policy. However, the
Board delegates certain of its supervisory and
other functions prescribed by statute or regula-
tions of the Board to its members or employees
or to the Federal Reserve Banks as provided
in its Rules Regarding Delegation of Authority
(12 CFR Part 265). In addition, the Board dele-
gates to the Federal Reserve Banks certain func-
tions not provided for by statute or regulations
of the Board, including authority to extend the
time within which certain transactions may be
consummated, such as acquisitions of shares by
bank holding companies, filing of annual reports
by bank holding companies, establishments of
branches by member banks and by foreign bank-
ing and financing corporations, and accomplish-
ment of membership of State banks in the Fed-
eral Reserve System.
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Federal Reserve Bank
BOSTON

NEW YORK
Buffalo Branch

PHILADELPHIA

CLEVELAND
Cincinnati Branch
Pittsburgh Branch

RICHMOND
Baltimore Branch
Charlotte Branch

ATLANTA
Birmingham Branch

Jacksonville Branch
Nashville Branch
New Orleans Branch

CHICAGO
Detroit Branch

ST. LOUIS
Little Rock Branch
Louisville Branch
Memphis Branch

MINNEAPQLIS
Helena Branch

KANSAS CITY

Denver Branch
Oklahoma City Branch

Omaha Branch

DALLAS
El Paso Branch
Houston Branch
San Antonio Branch

SAN FRANCISCO
Los Angeles Branch

Portland Branch
Salt Lake City Branch
Seattle Branch

APPENDIX

LisT oF FEDERAL RESERVE BANKS AND BRANCHES

Address
30 Pear! Street (Boston, Massachusetts 02106)

33 Liberty Street (New York, New York 10045)
160 Delaware Avenue (Buffalo, New York 14240)

925 Chestnut Street (Philadelphia, Pennsylvania 19101}

1455 East Sixth Street (P. O. Box 6387, Cleveland, Ohio 44101)
105 West Fourth Street (P. O. Box 999, Cincianati, Ohio 45201)
717 Grant Street (P. O. Box 867, Pittsburgh, Pennsylvania 15230)

100 North Ninth Street (Richmond, Virginia 23213)
114-120 East Lexington Street (Baltimore, Maryland 21203)
401 South Tryon Street (Charlotte, North Carolina 28201)

104 Marietta Street, N. W. (Atlanta, Georgia 30303)

1801 Fifth Avenue, North (P. O. Box 2574, Birmingham, Alabama
35202)

515 Julia Street (P. O. Box 929, Jacksonville, Florida 32201}

30! Eighth Avenue, North (Nashville, Tennessee 37203)

525 St. Charles Avenue (P. O. Box 61630, New Orleans, Louisiana
70160)

230 South LaSalle Street (P. O. Box 834, Chicago, Illinois 60690)
160 Fort Street, West (P. O. Box 10359, Detroit, Michigan 48231)

411 Locust Street (P. O. Box 442, St. Louis, Missouri 63166)

121 West Third Street (P. O. Box 1261, Little Rock, Arkansas 72203)
410 South Fifth Street (P. O. Box, 899, Louisville, Kentucky 40201)
{70 Jefferson Street (P, O, Box 407, Memphis, Tennessee 38101)

73 South Fifth Street (Minneapolis, Minnesota 55440)
400 North Park Avenue (Helena, Montana 59601)

925 Grand Avenue {Federal Reserve Station, Kansas City, Missouri
64198)

1111 Seventeenth Street (Denver, Colorado 80217)

226 Northwest Third Street (P. O. Box 25129, Oklahoma City, Oklahoma
73125)

102 South Seventeenth Street (Omaha, Nebraska 68102)

400 South Akard Street (Station K, Dallas, Texas 75222)

301 East Main Street (P. O. Box 100, El Paso, Texas 79999)

1701 San Jacinto Street (P. O. Box 2578, Houston, Texas 77001)
210 West Nueva Street (P. O. Box 1471, San Antonio, Texas 78206)

400 Sansome Street (San Francisco, California 94120)

409 West Olympic Boulevard (P. O. Box 2077, Los Angeles, California
90054)

915 S. W. Stark Street (P, O. Box 3456, Portland, Oregon 97208)

120 South State Street (P. O. Box 780, Salt Lake City, Utah 84110)

1015 Second Avenue (P. O. Box 3567, Seattle, Washington 98124)
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RULES OF PROCEDURE*
(12 CFR 262)
As revised effective August 9, 1967

SECTION 262.1—BASIS AND Score

This Part is issued pursuant to section 552
of Title 5 of the United States Code, which re-
quires that every agency shall publish in the
Federal Register statements of the general course
and method by which its functions are channeled
and determined and rules of procedure and de-
scriptions of forms available or the places at
which forms may be obtained.

SECTION 262.2-——PROCEDURE FOR REGULATIONS

(a) Notice.—Notices of proposed regulations
of the Board or amendments thereto are pub-
lished in the Federal Register, except as specified
in paragraph (e) of this section or otherwise
excepted by law. Such notices include a state-
ment of the terms of the proposed regulations or
amendments and a description of the subjects and
issues involved; but the giving of such notices
does not necessarily indicate the Board’s final
approval of any feature of any such proposal.
The notices also include a reference to the au-
thority for the proposed regulations or amend-
ments and a statement of the time, place, and
nature of public participation.

(b) Public participation.—The usual method
of public submission of data, views, or argu-
ments is in writing. It is ordinarily preferable
that they be sent to the appropriate Federal Re-
serve Bank, which forwards them to the Board.
The locations of the 12 Federal Reserve Banks
and the boundaries of the Federal Reserve dis-
tricts are shown in the Appendix to the Board’s
Rules of Organization.

(c) Preparation of draft and action by Board.
—In the light of consideration of all relevant
matter presented or ascertained, the Legal Di-
vision, in collaboration with other Divisions of
the Board's staff, prepares drafts of proposed
regulations or amendments, and the staff submits
them to the Board. The Board takes such action
as it deems appropriate in the public interest. Any
other documents that may be necessary to carry
out any decision by the Board in the matter are
usually prepared by the Legal Division, in col-

* The text corresponds to the Code of Federal Regulations,
Title 12, Chapter If, Part 262; cited as 12 CFR 262,

laboration with the other Divisions of the staff.

(d) Effective dates—Any substantive regula-
tion or amendment thereto issued by the Board
is published not less than 30 days prior to the
effective date thereof, except as specified in para-
graph (e) of this section or as otherwise excepted
by law.

(e) Exceptions as to notice or effective date.—
In certain situations, notice and public participa-
tion with respect to proposed regulations may be
impracticable, unnecessary, contrary to the public
interest, or otherwise not required in the public
interest, or there may be reason and good cause
in the public interest why the effective date
should not be deferred for 30 days. The reason
or reasons in such cases usually are that such
notice, public participation, or deferment of ef-
fective date would prevent the action from be-
coming effective as prompitly as necessary in the
public interest, would permit speculators or others
to reap unfair profits or to interfere with the
Board’s actions taken with a view to accommodat-
ing commerce and business and with regard to
their bearing upon the general credit situation
of the country, would provoke other consequences
contrary to the public interest, would unreason-
ably interfere with the Board’s necessary func-
tions with respect o management or personnel,
would not aid the persons affected, or would
otherwise serve no useful purpose. The follow-
ing may be mentioned as some examples of situa-
tions in which advance notice or deferred effec-
tive date, or both, will ordinarily be omitted in
the public interest: The review and determination
of discount rates established by Federal Reserve
Banks, and changes in general requirements re-
garding reserves of member banks, maximum in-
terest rates on time and savings deposits, or credit
for purchasing or carrying securities.

SECTION 262.3—APPLICATIONS

(a) Form.—Any application, request, or peti-
tion (hereafter referred to as “application”) for
the approval, authority, determination, or per-
mission of the Board with respect to any action
for which such approval, authority, determination,
or permission is required by law or regulation
of the Board (including actions authorized to
be taken by a Federal Reserve Bank or others
on behalf of the Board pursuant to authority dele~
gated under Part 265) shall be submitted in ac-
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cordance with the pertinent form, if any, listed
in § 262.6. Copies of any such form and details
regarding information to be included therein may
be obtained from any Federal Reserve Bank. Any
application for which no form is listed in § 262.6
should be signed by the person making the ap-
plication or by his duly authorized agent, should
state the facts involved, the action requested, and
the applicant’s interest in the matter, and should
indicate the reasons why the application should be
granted. Applications for access to, or copying of,
records of the Board should be submitted as
provided in § 261.4(d) of this Chapter.

(b) Procedure.—Any application should be
sent to the Federal Reserve Bank of the district
in which the person making the application is
located, and that Bank will forward it to the
Board when appropriate. The Reserve Bank
makes such investigation as may be necessary
and reports the relevant facts, with its recom-
mendation, to the Board.

(¢) Comments by staff—In the light of con-
sideration of all relevant matter presented or as-
certained, the Board’s staff prepares and submits
to the Board comments on the subject. The Board
in due course takes such action as it deems ap-
propriate in the public interest. Such documents
as may be necessary to carry out any decision
by the Board are prepared by the Board’s staff.
With respect to actions taken by a Federal Re-
serve Bank on behalf of the Board under dele-
gated authority, statements and necessary docu-
ments are prepared by the staff of such Federal
Reserve Bank.

(d) Notice of granting or denial —Prompt no-
tice is given to the applicant of the granting or
denial in whole or in part of any application, In
the case of a denial, except in affirming a prior
denial or where the denial is self-explanatory,
such notice is accompanied by a simple state-
ment of the grounds for such action.

(e} Action at Board's initiative—When the
Board, without receiving an application, takes
action with respect to any matter as to which
opportunity for hearing is not required by statute
or Board regulation, similar procedure is followed,
including investigations, reports, and recommen-
dations by the Board’s staff and by the Reserve
Banks, where appropriate.

(f) Bank holding company and merger ap-
plications—In addition to procedures applicable

under other provisions of this Part, the following
procedures are applicable in connection with the
Board’s consideration of applications under sec-
tion 3 of the Bank Holding Company Act of 1956
(12 US.C. 1842), hereafter called “holding
company applications”, and of applications under
section 18(c) of the Federal Deposit Insurance
Act (12 U.S.C. 1828), hereafter called “merger
applications”. Unless otherwise indicated, these
procedures apply to both types of applications.

(1) The Board issues each week a list that
identifies holding company and merger applica-
tions received during the preceding week. Notice
of receipt of each holding company application
is published in the Federal Register as provided
in § 222.4(e)(2) of this Chapter [Regulation Y].

(2) If a hearing is required by law or if the
Board determines that a hearing for the purpose
of taking evidence is desirable, the Board issues
an order for such a hearing, and notice thereof
is published in the Federal Register. Any such
hearing is conducted by a hearing examiner or
hearing officer in accordance with the Board’s
Rules of Practice for Formal Hearings (Part 263
of this Chapter) and, unless otherwise ordered
by the Board, is public.

(3) In any case in which a formal hearing is
not ordered by the Board, the Board may afford
the applicant and other properly interested per-
sons (including Governmental agencies) an op-
portunity to present views orally before the Board
or its designated representative. Unless otherwise
ordered by the Board, any such oral presenta-
tion is public and notice of such public proceed-
ing is published in the Federal Register,

(4) The Board’s action on an application is
embodied in an Order that indicates the votes
of members of the Board and is accompanied by
a Statement of the reasons for the Board’s action.
Both the Order and accompanying Statement are
released to the press. Normally, the Statement is
issued at the time of issuance of the Order; where
this is not practicable, the Statement is issued as
promptly as possible. Each such Order is published
in the Federal Register; and the Order and State-
ment are published in the next succeeding issue
of the Federal Reserve BULLETIN,

(5) (i) Each Order of the Board approving
a holding company application includes, pursuant
to the Act approved July 1, 1966 (12 U.S.C.
1849(b)), a requirement that the transaction ap-
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proved shall not be consummated before the
thirtieth calendar day following the date of such
Order. (ii) Each Order of the Board approving a
merger application includes, pursuant to the Act
approved February 21, 1966 (12 U.S.C. 1828
(c)(1)(6)), a requirement that the transaction
approved shall not be consummated before the
thirtieth calendar day following the date of such
Order, except as the Board may otherwise deter-
mine pursuant to emergency situations as to
which the Act permits consummation at earlier
dates. (iii) Each Order approving an application
also includes, as a condition of approval, a re-
quirement that the transaction approved shall be
consummated within three months and, in the
case of acquisition by a holding company of stock
of a newly organized bank, a requirement that
such bank shall be opened for business within
six months, but such periods may be extended
for good cause by the Board (or by the ap-
propriate Federal Reserve Bank where authority
to grant such extensions is delegated to the Re-
serve Bank).

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

(7) Unless the Board shall otherwise direct,
each holding company and merger application is
made available for inspection by the public ex-
cept for portions thereof as to which the Board
determines that nondisclosure is warranted under
section 552(b) of Title § of the United States
Code.

SECTION 262.4—ADJUDICATION WITH FORMAL
HEARING

In connection with adjudication with respect
to which a hearing is required by law or is ordered
by the Board, the procedure is set forth in Part
263 of this Chapter, entitled “Rules of Practice
for Formal Hearings”.

SECTION 262.5—APPEARANCE AND PRACTICE

Appearance and practice before the Board in
all matters are governed by § 263.3 of this Chap-
ter.

SEcCTIiON 262.6—FORMS

The following forms, which are available at
the Federal Reserve Banks, shall be used for the
purposes indicated:

Form

30 Application for Federal Reserve Bank
Stock—Organizing National Bank

30a  Application for Federal Reserve Bank
Stock—Nonmember State Bank Con-
verting into National Bank

56 Application for Adjustment in Holdings of
Federal Reserve Bank Stock (Except by
Mutual Savings Banks)

S6a  Application of Mutual Savings Bank for
Adjustment in Holdings of Federal Re-
serve Bank Stock

70 Application for Prior Written Consent to
Effect a Merger or Other Transaction Pur-
suant to Section 18(c) of the Federal
Deposit Insurance Act (Resulting Bank
to be a State Member Bank)

83 Application for Membership in the Fed-
eral Reserve System (Cover Sheet)

83A  Application for Membership in the Fed-
eral Reserve System (State Banks except
Mutual Savings Banks)

83B  Application for Membership in the Fed-
eral Reserve System (Mutual Savings
Banks Authorized to Purchase Stock in
Federal Reserve Bank)

83C  Application for Membership in the Fed-
eral Reserve System (Mutual Savings
Banks Not Permitted to Subscribe for
Stock in Federal Reserve Bank)

83D  Application for stock in the Federal
Reserve Bank (Mutual Savings Bank Ad-
mitted to Membership upon Deposit of
Appropriate Amount with Federal Re-
serve Bank and Now Permitted to Sub-
scribe for Federal Reserve Bank Stock
under Laws under Which Organized)

83E  Certificate of Directors and Cashier

86 Application for Cancellation of Federal
Reserve Bank Stock—Liquidating Mem-
ber Bank
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Form

86a

86b

87

105

105e

107

107b

i51

152

220

220a

240

4

391
414

F-1

F-2
F-3

F-5

Application for Cancellation of Federal
Reserve Bank Stock-—Member Bank
Merging or Consolidating with Non-
member Bank

Application for Cancellation of Federal
Reserve Bank Stock—Converting Na-
tional Bank

Application for Cancellation of Federal
Reserve Bank Stock—Insolvent Member
Bank

Report of Condition of State Member
Bank

(Form 105e)—Report of Condition of
State Member Bank (Publisher’s Copy)

Report of Income and Dividends of State
Member Bank (Calendar Year)

Report of Income and Dividends of State
Member Bank (6-Month Period)

Articles of Association—Corporation To
Do Business under Section 25(a) of the
Federal Reserve Act

Organization Certificate—Corporation To
Do Business under Section 25(a) of the
Federal Reserve Act

Report of an Afliliate of a State Member
Bank

Report of an Affiliate of a State Member
Bank (Publisher’s Copy)

Report of Member Firm of a National
Securities Exchange

Report of Condition by Foreign Banking
Corporation (Semiannual)

Monthly Report on Foreign Claims

Computation of Reserve to be Carried with
Federal Reserve Bank by Member Bank

Registration Statement for Securities of a
Bank

Annual Report
Current Report
Quarterly Report

Proxy Statement; Statement Where Man-
agement Does Not Solicit Proxies

Form
F-6
E-7

F-8

F9
F-10

F-20

Y-1

Y-1A

Y-2

Y-2A

Y-5

Statement in Election Contest

Initial Statement of Beneficial Ownership
of Securities

Statement of Changes in Beneficial Owner-
ship of Securities

Financial Statements

Registration Statement for Additional
Classes of Securities of a Bank

Amendment to Registration Statement or
Periodic Report of Bank

Agreement, Resolution, Certificate—to
Qualify under Section 8(a) of the Se-
curities Exchange Act of 1934

Agreement, Resolution, Certificate—to
Qualify under Section 8(a) of the Secur-
ities Exchange Act of 1934 (Bank with
Prncipal Place of Business outside 50
States of United States)

Application for Prior Approval of Action
to Become a Bank Holding Company
Pursuant to Section 3(a) (1) of the Bank
Holding Company Act of 1956

Certificate of Directors or Other Govern-
ing Body Authorizing Application Pursu-
ant to Section 3(a)(1) of the Bank
Holding Company Act of 1956

Application for Prior Approval of Ac-
quisition of Bank Shares Pursuant to
Section 3(a)(3) of the Bank Holding
Company Act of 1956

Certificate of Directors or Other Govern-
ing Body Authorizing Application Pursu-
ant to Section 3(a)(3) of the Bank Hold-
ing Company Act of 1956

Registration Statement of Bank Holding
Company Pursuant to Section 5(a) of the
Bank Holding Company Act of 1956

Annual Report of Bank Holding Company
Pursuant to the Bank Holding Company
Act of 1956



Announcements

CHANGES IN THE BOARD'S STAFF

Charles A. Yager was appointed an Associate
Adviser in the Division of International Finance,
effective August 13, 1967. Mr. Yager has been
on loan to the Organization for Economic Co-
operation and Development since February 1964
where he served as the Director of Statistics and
National Accounts,

Appointed to the Board’s staff in February
1952 as an economist in the National Income,
Moneyflows, and Labor Section of the Division
of Research and Statistics, Mr. Yager transferred
to the Government Finance Section in 1958, and
was appointed Chief of that Section in January
1962,

Prior to his Board appointment, Mr. Yager
served as a teaching fellow at the University of
Michigan while doing graduate work in economics.

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM
Banks reporting under the voluntary foreign
credit restraint program increased their holdings
of foreign assets in June by $54 million, accord-
ing to an announcement by the Board of Gover-
nors of the Federal Reserve System on August 1.
During the first 6 months of 1967 there was a
small net inflow (reduction in holdings of foreign
assets) of about $20 million, which compares with
an inflow of $220 million in the same period of
1966. At the end of June 1967 foreign credits of
reporting banks were still about $15 million below
the amount outstanding on December 31, 1964,
the figures used as the base for the program.
Also at the end of June the banks were $419
million below the interim ceiling effective as of
June 30, and they were $923 million below the
ceiling (109 per cent of the 1964 base) that will
be effective on Qctober 1, 1967, The interim ceil-
ing, representing stated percentage increments of
the total leeway available on October 1, 1966,
increased by about $240 million on July 1, 1967.
The banking system as a whole is operating well
within the suggested guidelines, On December 31,
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1966, 50 banks were over their interim ceilings
{the amount outstanding of September 30, 1966,
plus 40 per cent of the leeway available on Octo-
ber 1) by an aggregate amount of $154 million.
This had been expected, since the program for
1967 was not announced until December 13, By
March 31 the number of banks over their ceilings
still was 46, but the aggregate amount in excess
had been reduced to $76 million. On June 30,
1967, 45 banks were over their interim ceilings,
but the aggregate amount in excess had increased
to $126 million, largely as a result of necessitous
financing of exports, However, the Board has
every reason to believe that efforts will be made
by these banks to pull back to their applicable
ceilings in the near future.

The Board also reported that nonbank financial
institutions continued to operate within the guide-
lines. Holdings of foreign assets for which a
target ceiling has been suggested declined by $45
million, or 2.3 per cent during the first quarter
of 1967 and were $82 million under the target
ceiling at the end of March.

Nonbank financial institutions increased their
holdings of foreign assets not covered by the
guidelines by $262 million during the first quarter
of 1967. Investments in Canada and Japan ac-
counted for almost 70 per cent of this increase.

RECIPROCAL CURRENCY ARRANGEMENTS

On July 20, 1967, the Federal Reserve announced
increases in the reciprocal currency arrangements
with the Swiss National Bank and the Bank for
International Settlements. The arrangement with
the Swiss National Bank providing for the ex-
change of Swiss francs against dollars was in-
creased by $50 million to $250 million. Of the
two arrangements with the Bank for International
Settlements now in effect, the one providing for
the exchange of Swiss francs against dollars was
increased by $50 million to $250 million and the
one providing for the exchange of European
currencies other than Swiss francs against dollars
was increased by $100 million to $300 million.
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The Federal Reserve now has reciprocal cur- Bank for International

rency arrangements totaling $5,030 million with Settlements:

the following banks: Swiss francs/dollars 250

(In millions of dollars) Other European currencies/

Austrian National Bank 100 dotlars 300
National Bank of Belgium 150 In all such arrangements the Federal Reserve
Bank of Canada 500 Bank of New York acts on behalf of the 12
National Bank of Deamark 100 Federal Reserve Banks under the direction of
Bank of England 1’350 the Federal Open Market Committee.
Bank of France 100
German Federal Bank 400 ADMISSION OF STATE BANK TO
Bank of Italy 600 MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM
Bank of Japan 450 The following bank was admitted to membership
Bank of Mexico 130 in the Federal Reserve System during the period
Netherlands Bank 150 July 16, 1967, through August 15, 1967:
Bank of Norway 100
Bank of Sweden 100 Texas
Swiss National Bank 250 El Paso........ .. .. .. Chelmont State Bank



National Summary of Business Conditions

Released for publication August 16

Industrial production, nonfarm employment,
and retail sales rose in July. Manufacturing em-
ployment declined and the unemployment rate
edged off. Bank credit and time and savings
deposits increased further, and growth in the
money supply moderated somewhat. Yields on
most short-term Treasury bills changed little be-
tween mid-July and mid-August, while rates on
longer maturities rose. Yields on corporate bonds
were slightly below recent peaks and municipal
bond yields declined in early August,

INDUSTRIAL PRODUCTION

Industrial production in July was 156.3 per
cent of the 1957.59 average—0.6 of one per cent
above June and 0.6 of one per cent below a yeas
earlier. The July increase, which partially offset
the 2.3 per cent decline in the total index over the
first half of the year, was due in large part to strike
settlements in the electrical machinery, television,
and rubber industries and an increase in crude oil
output as a result of the curtailment in Mid-East
supplies.

Auto assemblies rose 3 per cent in July after
allowance for the early start of the model change-
over period. OQutput of television sets rose 10 per
cent but was still below earlier levels and 20 per
cent below a year ago. Production of appliances
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continued to edge up from the March low and
was 13 per cent below last July. Output of furni-
ture and apparel declined further. Production of
commercial, industrial, and defense equipment
increased.

Among materials, production of consumer dur-
able and equipment parts rose, mainly auto and
truck tires and electrical machinery parts, and
output of crude oil increased 8 per cent. Produc-
tion of iron and steel and most other materials
was about unchanged.

EMPLOYMENT

Nonfarm employment rose 195,000 further in
July as advances continued strong in Government
and the service industries. In manufacturing, de-
clines in transportation equipment (35,000)—be-
cause of strikes in the shipbuilding industry and
the early auto model changeover—and apparel
(20,000) offset gains in some other industries.
An employment increase in electrical equipment
(25,000) reflected primarily the return to work of
persons on strike in June. The average workweek
in manufacturing was virtually unchanged at 40.3
hours and was 0.7 hours shorter than a year
earlier. The unemployment rate, at 3.9 per cent,
edged down 0.1 per cent from June.

DISTRIBUTION

The value of retail sales rose one per cent in
July from the record June level and was about
5%2 per cent above a year earlier. Sales at dur-
able goods stores were up more than 3 per cent,
but dealer deliveries of new domestic autos were
unchanged from June. Sales at nondurable goods
stores, as a group, changed little. Total sales in the
second quarter of the year were up 1.8 per cent
from the first quarter, the largest quarterly increase
since last summer,

AGRICULTURE

August 1 prospects indicate total crop output 5
per cent above last year and 2 per cent above the
record in 1965. Among the major crops, wheat
and corn are expected to be up 15 and 13 per cent
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from [ast year and sorghum grain and soybeans,
14 and 7 per cent. The cotton crop, down 13 per
cent to 8.3 million bales, is the second grown
under the surplus-cutting cotton acreage diver-
sion program. A draft on stocks of 5 to 6 million
bales, required to meet projected 1967-68 use,
will reduce August 1, 1968, carryover to 7 million
bales, 10 million below the peak of August 1, 1966.

COMMODITY PRICES

The wholesale price index for industrial com-
modities continued to show little change through
early July, with selective increases for finished
products and weakness in hides and some other
basic industrial materials. In recent weeks, how-
ever, the industrial average may have edged up,
with increases in crude oil, copper scrap, some
construction materials, silver and silver products,
and tires and tubes. Following the sharp run-up
in May and June, prices of foodstuffs showed
only a small further rise in early July; in recent
weeks average prices of livestock and meat have
shown little change and grain prices have declined
further.

BANK CREDIT, DEPOSITS, AND RESERVES

Bank credit rose $7.4 billion in July, following
very modest growth in the preceding month. The
July credit expansion and particularly the sharp
rise in total loans reflect, in part, shifting seasonal
patterns of demand, partly related to accelerated
tax payments, that cannot be fully offset by usual
seasonal adjustment techniques, Also, in July
banks acquired the new tax anticipation bills in
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large volume. While banks also made relatively
heavy additions to their portfolios of municipal
and Federal agency issues, the pace continued
somewhat slower than during January-May.

Time and savings deposits expanded at a rate
only slightly less than the high average of the first
half of the year. Growth in the money supply
moderated somewhat in July from the rapid rates
of May and June.

Total and required reserves increased substan-
tially. Excess reserves increased somewhat more
than borrowings, and free reserves rose to an
average of $316 miilion over the four weeks end-
ing July 26. The monthly average rate on Fed-
eral funds declined slightly from 4.30 per cent in
June to 4.15 per cent in July.

SECURITY MARKETS

Yields on most Treasury bills due in less than
5 months fluctuated but changed little on balance
between mid-July and mid-August, while rates on
longer maturities rose. The 3-month issue was
bid at around 4.20 per cent in the middle of
August, Yields on U.S. Government notes and
bonds, over the same period, moved higher on
balance.

Yields on corporate bonds fluctuated within a
narrow range slightly below the recent peak levels
registered in late June and early July. Municipal
bond yields declined in August, after remaining
relatively stable throughout the latter half of July,
Common stock prices continued near the all-time
high of early August, while trading volume ad-
vanced to new records.

INTEREST RATES

PER CENT

LONG-TERM
GOVERNMENT SECURITIES
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F.R. DISCOUNT RATES

L | | \ { [ 2
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Discount rate, range or level for all F.R., Banks. Weekly
average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending Aug. 11.



Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

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

for seasonal variation

GENERAL INFORMATION

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

IPC Indjviduals, partnerships, and corpora-
tions

SMSA Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

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

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

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

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

the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Qnuarterly Issue Page
Flowoffunds...oo.ovieiniiieeiieirannenns Aug. 1967 1428-37
Semiannually
Banking offices:
Analysis of changes in number of . ......... Aug. 1967 1438
On, and not on, Federal Reserve Par List,
number of o oiiiie i s Aug. 1967 1439
Annually
Bank holding companies:
List of, Dec, 31, 1966...........0cvinian June 1967 1042
Banking offices and deposits of group banks,
Dec. 31, 1966.....0cvviiavenranen AN Aug. 1967 1440

Annually-~Continued 1ssue Page

Banking and monetary statistics, 1966........ Mar, 1967 456-70
July 1967 1236-39

Banks and branches, number of, by class and

17 PN Apr. 1967 658-59
Flow of funds (assets and liabilities), ..., ... .. Oct. 1966 1536-46
Income and expenses:

Federal Reserve Banks................... Feb, 1967 308-09

Member banks:

Calendar year........covvnuiunvrnnnanns May 1967 B862-70
Operating ratios, ......,.... PN ... Apr. 1967 660-62
Insured commercial banks....... PN July 1966 1046

Stock exchange firms, detailed debit and credit
balances.. ... coviiiniiiiiiie i Sept. 1966 1408
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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

Commercial banks

Business loans

Interest rates
Security prices; stock market credit

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

Business finance
Real estate credit ..
Consumer credit

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

Employment and earnings

Number of banking offices in the United States .. ... ... ... ... .. ... ... .....
Banking offices on Federal Reserve par list and not on parlist . .......... .. .. ...
Bank holding companies, December 31, 1966

Guide to tabular presentation
Index to statistical tables

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

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

Wholesale and consumer prices . ..........
National product and income series . ... .. ..
Flowof funds . ........................

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)

AUGUST 1967

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding Depoaosits, other
Treas- than member bank Member bank
Period . ury | CU lpreas. reserves, reserves
or U.S. Govt. securities? ur. | rency o with F.R. Banks Other
date Dis- Gold | 290 1 in | B FR.
N cougts Float 2| To- stock | {0 Cilr- hold- ac- c
epur-| an oat 3 | cula- + counts ur-
Total Bg\;gh *| chase | ad- at Sti:gd tion | '8 |Treas-| For- Other? gﬁh rengy Total
. agree-| vances ury eign an
right ments Banks | o4
Averages of
daily Bgures
1929—Jupe..... 179 179(......] 978 61| 1,317| 4,024 2,018] 4,400, 210 30 30 376) 2,314|...... 2,314
1933—June.....} 1,933; 1,933..... 250 12] 2,208| 4,030| 2,295 5,455 272 81 164 350, ] ) 2,211
1939-~Dec......} 2,510} 2,510]...... 8 83| 2,612| 17,518] 2,956 7,609 2,402 616 739 248| 11,473(......[ 11,473
1941—Dec......} 2,219 2191, ..., 5 170} 2,404) 22,759) 3,239} 10,985| 2,189 592 1,531 292| 12,812]....,.1 12,812
1945-—Dec......J23,708] 23,708|...... 381 652(24,744| 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 1,200 615, o200 353 739 17,391)...... 17,391
1956—Dec......J24,765] 24,498] 267} 706 1,633127,156] 21,942| 5,064] 31,775 772| 4631 372 247 998] 19,535!......] 19,535
1957—Dec......[23,982| 23,615 1367 716| 1,44326.186] 22'769; 5.144] 31,932] 768; 385 345 186| 1,063| 19.420...... 19,420
1958—Dec......126.312] 26,21 96| 564] 1,496128,412| 20.563| 5,230} 32,371| 691| 470 262] 337 1,174 18,899| ... . 18,899
1959—Dec..,,...J27,036] 26,993 43  911] 1,426(29,435| 19, '482 5,311] 32,775] 396] 524 361 348| 1,195 18,628| 304] 18,932
1960—Dec......[27,2481 27.170 78 94, 1,66529,060) 17,954] 5,396] 33,019| 408/ 522/ 250| 495| 1,029| 16,688| 2,595| 19,283
1961—Dec...... 20,098| 29,061 37 152| 1,921(31,217| 16,929| 5,587] 33,954 422 514 229 244/ 1,112) 17,259 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 2900 1,048 16,932} 3,108} 20,040
1963—Dec......]33,729| 33,626/ 103 360| 2,434(36,610| 15,562| 5,583} 37,603 389 879 160} 206) 1,215| 17,303] 3,443) 20,746
1964—Dec......}37,126) 36,895 231 266( 2,423|39,873| 15,388/ 5,401| 39,698 595 944| 181 186 1,093 17,964| 3,645 21,609
1965—Dec.. .. ..[40,885] 40,772 113| 490| 2,34943,853( 13,795| 5,565| 42,206 808 683 154 231 389| 18,747 3,972| 22,719
1966—July......J42,221| 42,210 11 767| 2,624(45,737; 13,415] 5,971} 42,825} 1,066 1,059 196| 419| 338| 19,220! 3,870| 23,090
ug......[42,280] 42,130 150 730f 2,290{45,348| 13,311 6,019] 42,884 1,067} 1,107 135 409 316] 18,759| 3,896( 22,655
Sept......{42,735| 42,725 10 774| 2,074|45,631( 13,258 6,072] 42,991} 1,078 869 131 407 217| 19,268| 3,972 23,240
Oct,.....[42,837] 42,817 20( 749 1,949145,604| 13,257} 6,138 43,122} 1,121 7S8) 145 439 51 19,409} 3,924; 23,333
Nov......]43,347] 43,165 182 626| 2.020|46.087 13,251] 6,214) 43,748 1,173] 682| 1521 429 143} 19,225 4,016| 23,251
Dec......J43,760] 43,274 486 570| 2,383(46,864| 13,158) 6,284] 44,579 1,191 291 164 429 83| 19,568| 4,262| 23,830
1967—Jan.......144,066{ 43,847\ 219} 389| 2,215|46,802} 13,158) 6,350} 43,957} 1,2251  566] 153] 442} 203} 19,765| 4,305 24,070
Feb......l44 2151 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..,...]44,620] 44,351 269 200 1,606/46,524| 13,108 6,473 43,673 1,297 505 136 443 647 19,404/ 4,001| 23,405
Apr...... 45,0821 44,942 140 1551 1,540(46,902| 13,108 6,530} 43,812( 1,356 860 125 463 559| 19,365( 3,997| 23,362
May.....145,699] 45,481 2181 126] 1,374147,3231 13,108] 6,5761 44,083 1,392 990) 137) 450] 692] 19,263| 4,021] 23,284
June,....}45,844] 45,801 43 147| 1,459|47,547| 13,108] 6,602| 44,567| 1,385 715 128 464 609] 19,388|74,130|r23,518
Tuly......]46,807| 46,784 23 91| 1,584/48,590(713,109 6,615 744,99771, 1481 1,123 128)  482]  373| 19,730{r4,176|723,906
Week ending—
1966
42,585) 42,581 4 8321 2,006145,659) 13,434) 5,963] 42,637) 1,065 710 208 428 454| 19,554) 3,619 23,173
42,656 42,653 3] 818| 2,430/46,085( 13,435 5,972 43,019 1,066] 1,022| 147{ 418/ 437] 19,383] 3,869 23,252
41,684] 41,684/...... 6311 3,225/145,615! 13,434 5,966] 42,9211 1,062 1,156/ 160| 433 332| 18,951 3,984| 22,935
1,873| 41,873/, .. 682| 2,775(45,396| 13,406 5,969 42,747| 1 ~076 L,216]  144] 400 270{ 18,916] 4,031} 22,947
778| 2,439)45,713| 13,332 5,9931 42,752| 1,052 1,286 319 420 168] 19,042| 3,945| 22,987
786 2,324(45,743] 13,333 6,003] 42,908 1,047 1,105 139 404 283| 19,194| 3,684[ 22,878
731| 2,524(45,305( 13,332 6,014{ 43,000 1,069} 1,065} 131 414 265] 18,708{ 3,898) 22,606
720| 2,541(45,121! 13,312 6,030] 42,894 1,081| 1,056 126/ 401 386| 18,519 3,935 22,454
693 1,77545 114 13, 1258 6,041} 42,771 1079 1,083 138 412 352| 18,578| 4,063| 22,641
7504 1,754{45,53L1 (3,258 6,050 42 982} {, 063 988 127 410 286) 18,981} 3,688; 22,669
893{ 1,914(45,791] 13,258] 6,069] 43,228} 1,071 835 125 409 2341 19,218| 4,013] 23,231
782 2 485|45,841( 13,257 6,074| 43,000| 1,084 622 128 403 168] 19,767( 3,984| 23,751
662{ 2,197|45,399( 13,257| 6,086] 42,804| 1,092| 1,032] 138] 401 218] 19,056( 4,077} 23,133
843) 1,825(45,722| 13,258 6,106] 42,878 1,001 693]  146) 442 88| 19,748| 3,866| 23,614
947] 1,880(45,891 13,258 6,121] 43,228 1,099 680 157 445 92f 19,570| 3,788| 23,358
805 2,155(45,532| 13,256 6,145| 43,267( 1,120 706 148 419} 56| 19,309; 4,009] 23,318
533 2,043 45 440/ 13 256! 6,154] 43,088) 1,138 924 127 432] —45{ 19,187 4,080| 23,267
610( 1,770(45,472| 13,257 6,167} 43,089] 1,154 805 156 435 —33| 19,290] 4,090 23,380
661| 1,890(46,100{ 13,258 6,185] 43,4060 1,1631 740} 162] 435 17] 19,620] 3,735] 23,355
726| 1,951146,165] 13,259] 6,212] 43,765) 1,168 714 130 452 59| 19,347| 4,007| 23,354
455| 2,450[45,967) 13,257| 6,230] 43,876) 1,180 707 148 409 258| 18,875] 4,048] 22,923
650| 1,902/46,191{ 13 230 6,241 44 106) 1,184| 556] 162 417] 279) 18,958( 4,268 23,226
462) 2,014/46,399) 13,158| 6,252) 44,210| 1,188) 452| 162! 415 255 19,126] 4,062| 23,188
668 2,032(46,407} 13,158] 6,283] 44,603/ 1,199 127 181 412 63| 19,262] 4,256, 23,518
. . 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| 2,777\47,468| 13,159] 6,297] 44,773| 1,191 3520 154|425 52| 19,977} 4,188 24,165

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

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
. Treas than member bank Member bank
Period ury | Cur- Trea reserves, reserves
or U.S. Govt. securities! y rency " %" with F.R. Banks Other
date Dis- Go'd | oot in’ | W% F.R.
R cougts | To. | Stock out-y Ci{ ~ | hold ac-
epur-[ and [Float 2 3 J cala- 0T counts Cur-
Tota | “oute | Shse | ad- ! g | ton | M |Treas| For- o, FR | 0oy | o
" - | Vi S an
right ments Banks coin 4
Averages of
daily figures
Week ending—
1967
Jan, 4........ 44,2308 43,697 533 566 2,493|47,491} 13,159) 6,311] 44,670( 1,194 375 167 5291 —92| 20,116/ 4,546| 24,662
| U 44,5531 44,000 553 586 2,217(47,563| 13,159| 6,344] 44,445 1,214/ 510 143 435 150 20,168} 4,331) 24,499
18,....... 43,937} 43,797 140 218} 2,111/46,384] 13,158] 6,348] 44,004 t,221 565 149 445 209) 19,298| 4,363| 23,661
25,0000, 43,940] 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. 1........ 43,698| 43,698(....., 176| 2,267\46,216| 13,159 6,375] 43,343] 1,242 598 138 431 344| 19,654| 4,255 23,909
[ L133) 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
15,....... .244] 43,987\ 257f 456 1,920146,747| 13,159] 6,402 43,614 1,260 704 141 436]  423] 19,729| 3,997 23,726
220000 ,337) 43,844| 493 477) 1,855/46,811) 13,144| 6,420] 43,568| 1,252 686 1287 434 588| 19,720( 4,093 23,813
Mar. [...... .. J44,187] 43,942 245 167! 1,676146,183; 13,108] 6,433] 43,540| 1,253 579 127 444 615] 19,166| 4,257| 23,423
L S 44,550 44,276| 274| 202( 1,553(46,451| 13,109 6,447} 43,571 1,271 451 1321 435 720] 19,427} 3,760] 23,187
15.,...... 44,563 44,192 I 173| 1,465{46,271| 13,107| 6,463 43,753| 1,283 244 135 454 674, 19,296 3,986( 23,282
22 .00l J17] 44,378) 339 302} 1,858(46,947| 13,108| 6,483] 43,718 1,304 592 137 436 604/ 19,747| 3,945 23,692
29., . .[44,659] 44,529 130 138 1,577(46,480¢ 13,108| 6,496] 43,674 1,324 656 137 447 598} 19,247; 4,082} 23,329
Apr. S........ 45,012] 44,759 253 193| 1,361|46,677| 13,108] 6,503] 43,680| 1,328 658 130 454 648( 19,390( 3,999{ 23,389
12..... ... J45,013] 44,840 173 165 1,463i46,763] 13,108| 6,517| 43,914 1,340 612 115 465 634| 19,289; 3,873| 23,162
19........ 44,929) 44,888 41 199( 1,791(47,024( 13,109] 6,529 43,894( 1,360 795 120 465 506{ 19,520/ 4,060| 23,580
26..... ...145,142] 45,098 44 123} 1,493)46,888] 13,108| 6,553} 43,754| 1,382| 1,087 11y 469 S5t1| 19,227| 4,158} 23,385
May 3........ 45,597) 45,295 302 159| 1,441]47,369| 13,109| 6,566 43,799 1,383} 1,201 127 461 503| 19,570| 4,053} 23,623
10........ 45,929 45,469 460 88| 1,384/47,567| 13,109 6,567| 44,015 1,396] 1,050 143 463 539! 19,636/ 3,776| 23,413
17........ 45,543] 45,243 300 148] 1,512:47,326; 13,108 6,579] 44,136] 1,404 952 12t 455 606] 19,3411 4,045 23,386
24,0, 45,5301 45,530]...... 75| 1,532|47,241] 13,109} 6,568] 44,073| 1,391 1,068 121 442 841} 18,982 4,099{ 23,081
[} I 45,726y 45,657 69 127} 1,150(47,081 13,109| 6,592} 44,198 1,378 872 158 439 854| 18,883} 4,176 23,059
June T........ 5,955] 45,869 86 102 1,321(47,478| 13,109| 6,590] 44,438| 1,380 734 13t 459 835 19,200 3,976/ 23,176
14........ 45,596] 45,596|...... 68 1,380 47,118y 13,108 6,598| 44,600| 1,380 471 131 450 609 19,183| 4,030 23,213
.3 45,654} 45,587 67 116] 1,708/47,552) 13,108 6,608] 44,598| 1,393 520 121 450 525| 19,661 4,106t 23,767
28,00, 45,940| 45,924 16 165| 1, 408 47,642| 13,108 6,610| 44,574) 1,378 968 126 490 530{ 19,293} 4,254| 23,547
July S........ 46,809] 46,755 54 366) 1,231{48,543| 13,110] 6,614} 44,856 1,464} 1,088 148 508 360( 19,841f 4,043) 23,884
12........ 47, 158] 47,101 57 74| 1,704/49,097| 13,110] 6,610] 45,256} 1,479] 1,073 134 484]  470) 19,9211r4,141|724,062
19........ 46,471] 46,471...... 53] 1,847|48,455) 13,109{ 6,603} 45,085| 1,477 1,021 128 484 380| 19,592|»4,291(»23,883
260000, 46,715] 46,715(...... 54{ 1,632148,479) 13,109] 6,616] 44,864| 1,485| 1,188 116] 468 368 19,716|74,302{724,018
End of month
1967
May........... 46,066] 45,743 323 415 1,248(47,799) 13,109( 6,605} 44,443| 1,356 374 193 443 870} 19,634} 4,395| 24,029
June........... 46,719) 46,634 85 68| 1,345(48,268] 13,110] 6,612] 44,713] 1,472 1,311 147 511 330 19,505 4,565( 24,070
July.ooooovoi, 46,804| 46,804|...... 41 677(47,6001213,108|76,633{744,842|71,474{ 1, 340 117 476 214] 18,877(»3,975|922,852
Wednesday
1967
June 7...... . J45,919] 45,919(...... 90| 1,267 47,3IS[ 13,109 6,596f 44,606 1,387 427 130 457 736 19,343174,262]723,605
14........ 45,3531 45,353(...... 88| 1,378)46,892| 13,109] 6,596] 44,665 1,392 247 142 442 508 19,197 4,553 23,750
21,0, 46,287| 45,815 472 436| 1,331]48,132| 13,109( 6,609] 44,651| 1,394 755 128 460 538| 19,924| 4,620] 24,544
28........ 46,178 46 178)...... 128) 1,231|47,669| 13,109} 6,606| 44,779] 1,369 1,215 127 455 437| 19,001| 4,756| 23,757
July S........ 47,094} 46,975 119 89| 1,489(48,810( 13,109} 6,619| 45,180 1,492 289 174 519 399| 20,485|73,971|724,456
12,0000, 46,760] 46,760|...... 76 1,617148,610{ 13,109| 6,599] 45,300| 1,472} 1,175 135 493 360| 19,383(74,764|724,147
19........ 46,309] 46,309)...... 52| 1,753]48,195| 13,109| 6,612} 45,052| 1,480| 1,155 120 481 402] 19,226|r4,657(123,883
26........ 46,854) 46,854|...... 122( t,628(48,685( 13,109 6,622] 44,900) 1,494| 1,324 97| 466 259( 19,876{r4,738(724,614

1 U,8, Govt, securities include Federal agency obligations.
2 Beginning with 1960 reflects a minor change in concept; see Feb.

1961 BULLETIN, p

3Includes industrial loans and acceptances, when held (industrial
foan program discontinued Aug. 21, 1959).

164,

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,
thereafter. Beginning with Jan, 1963, figures are estimated except for
weekly averages.

1959-Nov 23,

1960; all allowed
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RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

AUGUST 1967

Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bar- Reserves Bor- Reserves Bor-
row= row- Tow-
m%s I:.‘:_e in%s lj.:" ings P;':_e
Total | Re- AL | serves | Total | Re- AL | serves | Total | Re- 2 serves
: Excess | F.R, ; Excess | F.R. : Excess | F.R.
held | quired Banks held | quired Banks held | quired Banks
1929—June....... 2,314] 2,275 42 974 —932 762 755 7 174] —167 161 161 1 63 —62
1933—June....... 12,160] 1,797 363 184 179 861 792 69f....... 69 211 133 8. eiiin. 78
1939—Dec....... 11,473 6,462; 5,011 3( 5,008/ 5,623 3,012/ 2,611l,,,.,..1 2,611} 1,14} 601 540). . 540
1941—Dec........ 12,812] 9,422f 3,390 5| 3,385 5,142] 4,153 989]....... 989 1,143 848 2951, . 295
1945—Dec........ 16,027] 14,536 1,491 334; (,157] 4,118] 4,070 48 192] —144 939 924 14 14
1947—Dec........| 17,261] 16,275 986 224 762 4,404 4,299 103 38 67| 1,024] 1,011 13 7
1950—Dec,.......| 17,391] 16,364) 1,027 142 885| 4,742 4,616 125 58 67\ 1,199] 1,191 8 3
1956—Dec........] 19,535} 18,88) 652 688 —36| 4,448 4,392 57 147} =91 1,149] 1,138 12 97 —86
1957—Dec........| 19,420] 18,843 $77 TI0) —~133] 4,3367 4,303 34 139) -—105] 1,136] 1,127 8 85 =77
1958—Dec...... .. 18,899} 18,383 516 557 —41| 4,033 4,010 23 102 —81| 11,0771 1,070 7 39 —31
1959—Dec,....... 18,932} 18,450 482 906! —424| 3,920] 3,930 —10 99/ —109! {,038] 1,038|....... 104] —104
1960—Dec........ 19,283] 18,527 756 87 669 3,687| 3,658 29 19 10 958 953 4 8 —4
1961~-Dec........ 0,1 19,550 568 149 4191 3,834| 3,826 7 57 -50 987 987]....... 22| —22
1962—Dec........ N 19,468 572 304 268| 3,863 3,817 46 108 —62| 1,042f 1,035 7 18 -1t
1963—Dec..... .oo] 20,746} 20,210 536 327 209] 3,951] 3,895 56 37 19| 1,056 1,051 5 26 ~21
1964—Dec.. .. ... 21,609] 21,198 411 243 168| 4,083| 4,062 21 35 —14| 1,083 1,086 -3 28 -31
1965—Dec........ 22,719{ 22,267 452 454 —2{ 4,301 4,260 41 i1 —70{ 1,143] 1,128 15 23 -8
1966—July,....... 23,090] 22,686 404 766| —362{ 4,437f 4,350 87 93 -6 1,142] 1,130 12 66| —354
Aug,. .| 22,655] 22,317 338 728 —390{ 4,224] 4,210 14 —26| 1,098] 1,094 4 28 —24
23,240] 22,842 398 766{ —368| 4,454| 4,424 30 123 =931 1,122 1,117 5 69 —64
23,333] 23,031 302 733] —431] 4,4381 4,435 3 127] —124] 1,112 1,109 3 98 —95
e 23,251| 22,862 389 611 —222{ 4,339] 4,299 40| 111 =7t 1,079] 1,077 2] 26 —24
Dec,. 23,830] 23,438 392 5571 —165| 4,583] 4,556 21 122 —95( 1,119} 1,115 4 54 —~50
1967—1Jan.. 24,075] 23,702 373 389 —16| 4,594] 4,571 23 69 —46| 1,164 1,136 28 151 —123
Feb 23,709}) 23,351 358 362 —4| 4,557] 4,511 46 113 —67; 1,099 1,117 —18 46 —64
Mai 23,40sf 22,970 435 199 236! 4,612) 4, 4 72 —68] 1,133 1,122 26 —15
Apr.. 23,362} 23,053 309 134 175 4,644 4,611 31 41 —10[ 1,131} 1,140 -9 11 —20
May....... 23,284] 22,914 370 101 269| 4,614] 4,583 31 19 12) 11,1331 1,127 1
June....... 23,518] 23,09 420 123 297 4,701 4,664 37 30 1,1501 1,138 12 15 -3
July.eouvnn #23,906]723,538 »368 87 »281| 74,787| 74,749 »3§ 18 20| »1,153) »t,162 p—9 5| »—14
Week ending—
1966—July 6... 23,173} 22,823 350 827) —477| 4,596] 4,482 114 167 -S54 1,175 1,167 8 107 —100
13,...} 23,252) 22,528 724 818 —941 4,291] 4,259 31 1200 -89 1,126 1,118 8 129 121
20....] 22,935} 22,764 171 6311 —4601 4,465] 4,360 105 104 1} 1,140 1,128 12 30 —18
27....] 22,947} 22,671 276 680| —404; 4,324] 4,328 —4 16 —200 1,113] 1,119 —6 16 —22
Dec., 7....] 23,188] 23,007 181 449 —268] 4,454] 4,432 22f....... 22 1,073 1,0734..,.... 20 —20
14....] 23,518] 23,008 510 647] —137| 4,378{ 4.363 15 122 -107f 1,075] 1,070 5 79 —74
21....] 23,892] 23,688 204 472 -268| 4,701} 4,656 45 75| =30 1,156 1,147 9 ]
28....1 24,165 23,728 437 548 —111{ 4,680 4,673 7 183 —176; 1,136] 1,131 5 63 —58
1967—Jan. 4....] 24,662 24,267 395 565| —170| 4,846] 4,827 19 208| —182| 1,224 1,220 4 141 —137
11....] 24,499} 23,872 627 585 42| 4,618] 4,579 39 254 —215| 1,143| 1,137 6 168 —162
18....] 23,661} 23,536 125 217 —92| 4,470 4,451 19 3 16] 1,084 1,086 -2 34 —86
516 538 —22| 4,544] 4,521 23 1 22| 1,107; 1,108 -1 251 —252
Feb, 340 176 164| 4,654] 4,592 62| 3 59 1,205] 1,159 46 94| —48
289 353 —64| 4,591 4,579 12] 65 —53| 1,141] 1,144 -3 60 —63
418 456 —38 4,503] 4,469 34 154 —-120{ 1,105 1,09 9 113f —104
583 477 106| 4,501} 4,470 31 228 —197| 1t,105] 1,105,...... —6
Mar. 159 167 —8| 4,559] 4,518 41 4 371 1,120f 1,111 9 4 5
359 202 157| 4,499) 4,512 —13 13 —26/ 1,092] 1,085 7 8 —1
372 173 199 4,531f 4,500 31 6 —33( 1,088{ 1,084 4 8 —4
567 302 265| 4,789 4,753 36 197} —161f 1,1 1,166 —2 7 -9
385 135 250 4,705 4,649 56)c..0aas 56| 1,160} 1,152 8 92 —84
Apr, S.. 23,389) 22,942 447 180 267 4,646] 4,628 18 97 —79| 1,138] 1,145 =Teiin.. —-7
12.. 23,162} 22,936 226 145 81| 4,521} 4,515 6 49 —43] 1,137 1,127 10 27 —-17
19, . 23,580) 23,102 478 178 300/ 4,586] 4,584 2 64 —62] 1,129] 1,134 =5l -5
26.. 23,385( 23,139 246 98 1481 4,693 4,666 27 evienn 27) 1,133 1,133)....... 18 —18
May 3. 23,623| 23,218 405 134 271 4,788] 4,759 29 39 —10| 1,171} 1,172 —~1 21 —22
10.,..] 23,413] 23,084 329 63 266 4,684| 4,62 64 21 43| 1,153 t,147 [ P 6
17.. 23,386] 22,982 404 123 281| 4,585] 4,575 10 36 —26{ 1,123] 1,127 —4]l....... —4
24....) 23,081) 22,754 327 50 277| 4,555| 4,531 2400000 241 1,108] 1,094 14{....... 14
.. 23,0591 22,678 38! 102 279/ 4.5511 4,51 40....... 40 1,126] 1,122 I PR 4
June 7....] 23,176} 22,845 331 i 254| 4,592] 4,563 29 7 22 1,139] 1,134 Sleviannn 5
14,. 23,213} 22,858 355 43 312 4,565] 4,551 14/....... 14 1,103] 1,101 ] PPN 2
21.. 23,767} 23,506 261 91 170| 4,874] 4,865 9 27 —18) 1,1587] {,159 -2 9 —11
28. 23,547| 23,116 431 141 290 4,677] 4,663 14....... 14] 1,156] 1,150 6 2 4
July S....J 23,884 23,422 462 353 109{ 4,921] 4,801 120 173 —53f 1,191 [(,185 6 77 —T71
12....} 24,062}723,401) 7661 69 592 r4,780| 74,719 »61| »1,148| »1,143 »5 .. )
19.. »23,8831723,638 245 51 r194| »4,772| 74,742 »30| #1,141] »(,138 »3 »3
26.. 024,018|723,594 7424 54 #370| 24,735} »4,727 8| 71,179] »1,170 »9 79

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

(In millions of dallars)

Other reserve city banks Country banks
{
Period Reserves Borrow- Reserves Borrow-
i:}:geh at Free ings at Free
LR, reserves R, reserves
-{3_{3[ Required | Excess Banks '{‘lgltgl Required | Excess Banks
1929—June....o.vvinninn e 761 749 12 409 —397 632 610 22 327 ~305
1933—Jupe......... e . 648 528 120 58 62 441 344 96 126 —~30
1939—Dec....... 3,140 1,953 1,188 [........ .. 1,188 1,568 897 671 3 668
1941—Dec............. vens 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—Dec......oovvvnenenn 6,394 5,976 41 96 322 4,576 3,566 1,011 46 965
1947—Dec.....o.vvvuvunns 6,861 6,589 21 123 148 4,972 4,375 597 57 540
1950—Dec.....vvet.. e 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1956—Dec,....cvvvuinnns .. 8,078 7,983 96 300 —203 5,859 5,37 483 144 kL)
1957—Dec....... e v 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958—Dec......... e 7,940 7,883 57 254 —~198 5,849 5,419 430 162 268
[959—Dec...ccviiineiinen B 7,954 7,912 41 450 —449 6,020 5,569 450 213 237
1960—Dec,........... P 7,950 7,851 100 20 80 6,689 6,066 621 40 583
1961—Dec........... .. 8,367 8,308 59 39 20 6,931 6,429 502 3 471
1962—Dec......... . 8,178 8,100 78 130 —52 6,956 6,515 2 48 394
1963—Dec......vuns 8,393 8,325 68 190 —~122 7,347 6,939 408 74 334
1964—Dec,ccvvvevrennnns . 8,735 8,713 22 125 —-103 7,707 7,337 370 55 315
1965—Dec......... Cerees 9,056 8,989 67 228 —-161 8,219 7,889 330 92 238
1966—July.sesvrvevieeinnn 9,203 9,140 63 315 -312 8,308 8,067 241 232 9
Ufervrnrrnnns 9.039 9.018 21 300 -279 8,294 7,995 299 360 —61
Septec.ceonn.nn . 9,198 71 288 —~217 8,395 8,103 292 286
Octieseereinns 9,344 9,311 33 279 —246 8,439 ,176 263 229 34
NOVeeovvvn, . 9,306 9,258 48 293 —248 8,528 8,229 299 181 118
Dec..ooo e 9,509 9,449 61 220 —~159 8,619 8,318 301 161 140
1967—Jan, . oo eevinaieias . 9,584 9,567 17 97 —-80 8,732 8,428 305 72 233
Febivovoovus, 9,439 9,408 31 115 —84 8,614 8,315 299 88 211
Mar....o.ovns 9,366 9,300 66 53 13 8,294 7,940 354 48 306
APLivievviava, 9,397 9,382 15 53 -38 8,189 7,918 271 29 242
May,..oovinniinne . 9,319 9,282 37 46 -9 8,219 7,922 297 31 266
June...ooiieeiiiien, 381 314 67 34 33 8,285 , 302 44 258
July.ooviineniinn, 1 »9,565 79,544 »21 10 »if #8,401 28,083 »318 54 264
Week ending—
1966—TJuly 6........... . 9,211 9,135 76 288 ~209 8,192 8,039 152 268 —115
| & 9,101 9,046 56 393 ~337 8,734 8,104 630 176 454
20, ... . 9,269 9,214 55 333 ~278 8,062 8,062 ..... [T 164 —164
27 e 9,201 9,157 44 417 -373 8,309 8,067 242 231 11
Dec. Tovvnnnnn AN 9,311 9,289 22 217 —195 8,350 8,213 137 212 -15
1, T 9,321 9,295 26 262 ~236 8,744 8,280 464 184 280
2000 9,593 9,537 56 224 —168 8,441 8,348 93 164 —-71
28....... Ceeaes 9,579 9,556 23 183 —160 8,711 8,368 403 119 284
1967—Jan. 4..c..vvvienns 9,832 9,773 59 159 —100 8,760 8,447 313 64 249
) 9,671 9,648 23 80 —57 ,068 8,507 561 83 478
8 T 9,562 2,539 23 5 —29 8,545 8,460 85 78
25, e . 9,507 9,454 53 222 —169 8,830 8,390 440 64 376
Feb, L.....ooviven 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
9,448 9,393 55 59 —4 8,671 8,350 321 130 191
9,435 9,374 61 167 —106 8,711 8,281 490 76 414
9,351 9,364 —13 70 —83 8,392 8,271 121 89 32
9,278 9,237 41 117 —-76 8,318 7,994 324 64 260
9,313 9,277 38 40 -2 8,347 8,049 298 61 237
9,401 9,354 47 64 —-17 8,338 7,852 486 34 452
9,386 9,305 81 4 77 8,079 7,838 241 39 202
9,352 9,335 17 54 —37 8,253 7,834 419 29 390
9,415 9,374 41 43 -2 8,088 7,920 168 26 142
9,448 9,410 38 79 —4] 8,417 7,974 3 35 408
9,437 9,398 39 50 —11 8,121 7,942 179 30 149
9,385 10 47 -37 8,270 7.902 368 27 341
9,349 65 13 52 8,162 7,968 194 29 165
,319 28 57 —-32 8,334 ,961 373 30 343
9,220 52 23 29 8,145 7,909 236 27 209
9,185 47 66 -19 8,146 7,856 290 36 254
June 9,232 42 19 23 8,171 7,916 255 51 204
9,227 33 8 25 8,285 7,979 306 35 271
9,437 19 35 —-16 8,281 , 237 20 217
9,33t 32 75 —43 8,352 7,973 379 64 315
July 9,456 8t 28 53 8,235 7,980 255 75 180
12 79,463 743 It 732 78,629 »8,076 0553 58 7495
79,608 66 2 764 98,295 8,150 r145 49 796
79,581 »27 1 ?16 8,497 78,116 »381 43 r338
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.
Noze.—~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.

wecks ending on Wed. thay fall within the month. Beginning with Jan.
1964, reserves are estimated except for weekly averages.
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AUGUST 1967

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions u!{seflgf&“:’?gﬁ?gﬁ?s d‘:ti:ljt:rs
Less— Net— Gross transactions Net transactions
Reporting banks
K endi E Net JYotal L o
week ending— xcess e oans | row-
re- Bor- | inter- | g poine P erocrent %;::‘as’_' CE:;S Sales to ings lNet
servesl | rowings | bank o‘:. a Pur- sal actionsz| of net | of et |dealers3| from 0ans
at F.R. | Federal | . rcquigr.ed chases ales ion buy?;g selling dealers+
Banks {‘}1:':185. reserves banks | Danks

Total—46 banks
1967—June 7....... 54 24 2,032 | —2,002 19.4 3,434 1,402 1,297 2,138 105 1,238 86 1,152
4.0, 3 2 2,263 | —2,234 21.8 3,626 1,363 1,237 2,389 126 1,655 94 1,561
2000000, 19 65 2,544 | —2,590 24,1 4,106 1,562 1,462 2,644 100 1,675 73 1,602
28......, 32 28 1,490 | —1,486 14.1 3,362 1,872 1,475 1,887 397 942 85 857
July S5....... 163 254 1,269 | —1,360 12,6 2,998 1,729 1,358 1,640 371 1,047 91 956
PR 101 2 2,269 | —2,170 20.5 3,847 1,577 1,345 2,502 232 26 101 814
19000000 57 {..., | 2,056 | —1,999 18.7 3,627 1,571 1,415 2,212 156 1,170 84 1,086
26,0000, 33 8 1,170 | —1,145 10.7 3,128 1,958 1,479 1,649 479 1,190 96 1,095

8 in New York City
1967—June 7....... 27 7 567 —547 13,1 1,212 645 620 592 25 814 86 729
ereseas 10 f....uvee 559 —550 13,2 1,284 1285 664 620 61 1,171 94 1,077
cereses 8 25 922 ~939 21,0 1,669 747 747 922 [..veenns 1,159 73 1,086
28.....00 18 {.oonet . 451 —436 10.2 1,333 882 622 "Mt 260 669 85 584
July 5....... 117 173 452 -~508 11.5 1,268 816 577 691 239 823 91 732
PP 63 e 986 —923 2.4 1,719 733 625 1,094 108 624 101 523
19......, 19 |....... 857 —838 19.4 1,534 677 554 980 122 764 69 694
26,0000, 9 N 480 —472] 11,0 1,396 915 636 759 279 785 85 700
38 outside

New York City
1967—June 7T...con. 27 17 1,465 | —1,454 23.7 2,222 757 676 1,546 81 424
ererens 21 2 1,703 | —1,684 27.8 2,342 638 573 1,769 65 484
3 RN 11l 40 1,622 | —1,651 26.4 2,437 815 715 1,722 100 516
28.00enen 17 28 1,038 | —1,049 16.8 2,029 990 853 1,176 138 273
July S....... 46 81 817 —3852 13.4 1,730 913 781 949 132 224 | . 224
12,0000, 38 2 1,283 | —1,247 19,8 2,128 845 720 1,408 125 292 .ooiien 292
19.....0. 39 1...... (,199 | —t,16! 18.2 2,093 894 861 1,232 33 406 15 391
260,000, 25 8 69 —~673 10,5 1,733 1,043 843 890 200 406 11 395

5 in City of Chicago
1967—June T....... 4 1.0, 445 —441 43.5 594 150 150 445 [0l 36
14....00. K 2 459 —~456 46.6 606 147 147 459 ...o0nis 44
2l..40000 -2 9 372 —382 37.0 573 200 193 379 7 43
28,0000 4 2 289 -~287 27.8 502 213 206 296 7 2
July S5....... 7 77 219 —290, 27.2 442 223 221 221 i 6 [veonnn 6
120000000 LI PO 367 —-362 35.4 557 190 190 367 fo.oo.nn v 9 PPN 9
19....... . A 233 —-237 23.3 466 233 233 233 ..., 25 |oivennns 25
260 .0000s. | 2 (PN 74 —66 6.3 433 358 240 192 118 25 ... . 25
33 others

1967—June 7....... 23 17 1,021 | —1,0t4 19.8 1,628 607 527 1,101 81 387
PPN 18 2 1,244 | —1,228 24.1 1,735 491 426 1,310 65 440
21,0000, 14 31 1,250 | —1,267 24,3 1,865 615 522 1,343 93 473
28..0000, 13 26 74 —763 14.7 1,527 778 647 B30 131 272
July S....... 39 4 598 —562 10.6 1,288 690 560 728 131 218
P 33 2 917 — 886 16.8 1,571 654 530 1,042 125 283
19,000000 I X 1) SR 966 —923 17.2 1,628 662 629 999 33 366
26,4000 17 8 616 —607 11.3 1,3 685 603 698 82 370

1 Based upon reserve balances, including all adjustments applicable to
:lhe r;porting period. Carryover reserve deficiencies, if any, are de-

ucted.

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

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

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

Note—Weekly averages of daily figures. For description of series
and back data, see Aug, 1964 BULLETIN, pp. 944-74.
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FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advarnces and discounts under Advances under fast 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
July 31 date rate July 31 date rate July 31 date rate
Boston....oocoiiiiiiiiieas e 4 Apr. 17,1967 4145 415 Apr. 7,1967 5 5 Apr. 7,1967 5%
New York..... [N 4 Apr. 7, 1967 4145 43 Apr. 7, 1967 5 51, Dec. 6, 1965 5
Philadelphia.,........... .00 4 Apr, 17,1967 4145 415 Apr. 7, 1967 5 Apr, 7, 1967 514
Cleveland. ... ...... N e 4 Apr. 17,1967 414 415 Apr. 17,1967 5 514 Apr. 7,1967 6
Richmond..............cvivs 4 Apr. 7, 1967 415 414 Apr. 7, 1967 5 5 Apr, 7,1967 5%
Atlanta.......... et P 4 Apr. 10, 1967 415 414 Apr. 10, 1967 5 6 Apr. 10, 1967 6}
ChiCagO0 . « v v vvrvrvnnsnenneinns 4 Apr. 7, 1967 415 415 Apr. 17,1967 5 5 Apr. 7, 1967 51
St. Louis..evevhunnn P 4 Apr. 14, 1967 414 414 Apr. 14, 1967 5 5 Apc. 14, 1967 5
Minneapolis.. .............. 4 Apr. 7, 1967 LY 415 Apr. 7, 1967 5 5 Apr. 7, 1967 514
Kansas City.......ccoveeviauins 4 Apr. 7, 1967 4 415 Apr. 17,1967 5 5 Apr. 7,1967 514
Dallas..coo v eviareneinnenan 4 Apr. 17,1967 415 415 Apr. 7, 1967 5 5 Apr. 7, 1967 5%
San Francisco..... e T 4 Apr. 7,1967 4% 414 Apr. 7, 1967 5 5 Apr. 7, 1967 514
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 maturity: 4 months,
by obligations of Federal intermediate credit banks maturing within 6 3 Advances to individuals, partnerships, or corporations other than

months, Maximum maturity: 90 days except that discounts of certain member banks secured by U.S. Govt. direct obligations. Maximum matu-
bankers’ acceptances and of agricultura) paper may have maturities not rity: 90 days.

over 6 months and 9 months, respectively, and advances secured by FICB

obligations are limited to 15 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. X Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)—| Bank Effective (or level)— Bank
date all F.R. of date al FR | of date all FR. | of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec, 31,1941.....] 1 -1 | 1 Loss ",/f'”é " 24403 3
4 1? 3 3
1942 14 3 3% 3%
Apr. ..., ooiinine e 1 1 4-2‘/ 13 31 3
Oct. 15eenmiinviiiiiiii] 1 1t 1 /4-2l 2 334 4
W, N 1y 2 2 i 4
2 -2/4 2y
1946 zl/'/ir/, %lé
£ 250 eaens o] T Bt ! 17 205 | Jume |3 |4
le. DROPRTSIRIS B 1 % 3{/2
Aug. 3 -1y 3
2143 23
1948 2?-3 21§4 Sept. 9 3
Jan, 12..crsonn.s UVOUTR I BTV BT 7 243 3
9., sl Ty 114 3 3
Aug. 13 1Y% 1} 1963
....... U My 1 TUY Teenrnnnniinnnd] 3 3% 1 3
3 3 3 2. ... 314 34
% 3
Aug. 21, 20 1% | 13 SR 1964
ug. cetseneesetnrtar e ~1 4
Cidearrresreanain 4 lé Novi24,..oiviennnnnn oo 34 4
1958 30, 4 4
v 2%3 3
1953 1243 2%
Jat, 16eurnsnennninnnns 13%-2 2 125 21 1965
ROOROROIIO 3 2 ROMN 21422y 2l/ DEC. 6urinnreninennns 4 4yl 4
AL 4 214 annl T gy a
RN I EVE 1V Bt
1954 1% 1]
Feb. Suuerereienininens] 1%=2 13 . 1y 1 1967
150 R 1y 14 | Sept. 1200000000000 152 2 lape 7.0 4 -4 4
Apr. 14,0000 RSN | 14 an s 2 Apr. 14 4 4
ol “13 | 14 oo 2] 2
May 2L ivviiiniinnnnn 114 154 . 2% 215 | Ineffect July 31......... 4 4

t Preferential rate of one-half of ! per cent for advances secured by against U.S. Govt, obligations was the same as its discount rate cxcept
U.S. Govt, obligations maturing in 1 year or less. The rate of 1 per cent in the following penods (rates in percentages): 1955—May 4-6, 1,65;
was continued for discounts of eligible paper and advances secured by Aug, 4, 1.85; Sept, 1-2, 2.10; Sept. 8, 2,15; Nov, 10, 2,375; 1956~Aug.
such paper or by U.S. Govt. obligations with maturities beyond | year. 24—29 2. 753 1957—Aug. 22, 3.50; l960—-0ct. 31—N0v 17, Dec. 28-29,

2.75; l96l—Jan 9, Feb, 6—7 275 Apr, 3-4, 2,50; June 29 2.75; July

NoTte.—Discount rates under Secs. 13 and [3a (as described in table 20, 3! Aug. 1-3, 250 Sept. 28-29 2,75; Oct. 5, 250 Oct, 23, Nov, 3,
above). For data before 1942, see Banking and Monetary Statistics, 275 1962—Mar 20—21 2.75; 1964—Dec. 10, 385 Dec. 15, 17 22, 24,
1943, pp. 43942, 28, 30 31, 3.875; 1965—Jan 4—8 3.875.

The rate charged by the F.R. Bank of N.Y. on repurchase contracts
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AUGUST 1967

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Requirements through July 13, 1966 Requirements beginning July 14, 1966
. Net Time deposits+
Net demand deposits?2 demand deposits? (all classes of banks)
Time
deposits Other
(all time deposits
Effective date! Central Reserve classes Effective datel Reserve
res.e'rve city Cgunktry b oi N city Cgura:ry gavings I
city anks anks anks | deposits 1 ex-
banks3 | banks banks slst 10 | cess of
mil- :
lion $5'rml-
lion
In effect Dec, 31, 1949.......] 22 18 12 5 1966—July 14,2t,....... 51614 512 54 54 s
1951—Jan, 11,16...........] 23 19 13 6 Sept. 8,15........ PP DS L 6
an, , Feb.1.......] 24 20 14
1953—July 9, 1............ 22 19 13 Joeoee. 1967—Mar. 2...........}.. JR T 31 35 [
1954-—June 24, 16...........0 21  |..... coifian 5 Mar. 16, .. ... oo, K 2R
July 29, Aug. 1.......] 20 18 12 [........
1958—Feb, 27, Mar1.......}] 19% 1734 1y ..., . In effect July 31, 1967....] 16% 12 3 3 6
Mar. 20, Apr. 1.......] 19 17 11
Apr. 17, ..0ivinnnns 18% PN P
Apr, 24............ i8 1614
1960—Sept. L..vvvuivsninnas 1714 Ceraaas Present legal
Nov. 24, civenvvenearfiiannaifonnenns requirement:
Dec. 1....... s 1604 e
1962—July 2B...eveivnavnns ) e . Minimum, . c.overiinannn 10 7 3 3 3
Oct, 25, Nov. Lo ooii]eenannn eeeees . Maximum. . c.cvavieinnnn 22 14 10 10 10

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

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

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

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

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

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

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum}

Rates Nov. !, 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, 5, 20, 26,
1933 1935 | 1936 1957 | 1962 1963 1964 1965 1966 1966
Savings deposits: Savings deposits........... 4 4
12 months or more.,,....} 3 21 21{9, 3 4 4 4 4 Other time deposits:!
Less than 12 months,....] 3 2 pR7y 3 34 315 4 4 Multiple-maturity:
Other time deposits:! 90 days or more.. 5 5
12 months or more.,,....} 3 2} 21 3 4 4 4 Sy Less than 90 days. .. 4 4
6 months to 12 months...§ 3 21 2 3 Syz 4 41 5 (30-89 days)
90 days to 6 months,.....] 3 2 2 215 214 4 4 5 Single-maturity:
Less than 90 days........ 3 214 t 1 1 1 4 5 $100,000 or more,..... 5]//; 5%
(30-89 days) Less than $100,000. ... 5 5

1 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. S, Qct. 16, July 28, July 10, Now. 6,
1955 1955 1958 1958 1958 1960 1962 1963
Relgulation T:
or extensions of credit by brokers and dealers on
listed securities......... 60 70 50 70 90 70 50 70
For shortsales............ e e 60 70 50 70 90 70 50 70
Regulation U:
or loans by banks on stocks. ........vovnn . 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 (100 per cent) and the maxi-
mum loan value,
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BANK DEPOSITS; OPEN MARKET ACCOUNT

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS
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(In millions of dollars)
Reserve city banks Reserve city banks
All All
Country Country
Ttem n{’eﬂmntgr New City banks Ttem "ﬁ;mnli:r New City banks
York of Other York of Other
City | Chicago City | Chicago
Four wecks ending May 24, 1967 Four weeks ending June 21, 1967

Gross demand—Total,.. . J147,778 | 29,873 | 6,827 | 54,041 | 57,034 |Gross demand—TotaI LW J147,764 | 30,247 6,759 | 53,688 | 57,071
Interbank ...] 15,951 5,273 1,232 7,422 2,023 Interbank. .1 16,343 5,416 1,268 7,608 2,082
U.S. Govt 6,214 1,559 379 2,474 1,804 U.S. Govt. . . 3, 667 141 1,193 1,310
Other.........cocuves 125,614 | 23,042 5,216 | 44,149 | 53,208 Other.oovovvvvvinnnns 128,112 | 24,164 5,351 | 44,887 | 53,710
Net demandi........... 117,773 | 22,061 5,316 | 42,239 | 48,158 INet demand!........... 116,974 { 21,893 5,253 1 41,805 | 48,024
Time, ....ooovvenvane, 139,055 | 19,062 5,579 | 53,281 | 61,135 [Time,.cvvvvvrarenrenine 140,850 | 19,599 5,664 | 53, *798 61,830

Demand  balances due Demand  balances due
from dom. banks...... 8,061 238 311 1,977 5,535 from dom. banks...... 8,142 249 266 1,983 5,645
Currency and coin....... 3,994 315 80 1,220 | 2,379 |Currency and coin....... 4,072 328 83 1,247 | 2,415

Balances with FER, Balances with FR.
Banks......ooiiiiunn 19,382 | 4,338 1,059 | 8,137 | 5,849 | Banks................ 19,232 4,318 1,048 | 8,060 | 5,806
Total reserves held....... 23,376 4,653 1,139 9,357 8,228 {Total reserves held....... 23,304 4,646 1,131 9,307 8,221
Required. ............ 23,010 4,621 1,136 9,318 7,935 Required. .. .......... 22,973 4,623 1,129 9,272 7,949
EXCeSSevviiiiviinene. 366 32 3 39 293 EXCesS vt i 331 23 2 35 272

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

due from domestic banks.

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

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)
Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch.,
maturity Exch.
(;’)Trss Gross | Redemp- (;’){ﬁ,ss Gross | Redemp- Gp';lorss Gross shifts, c:j‘;ﬁ_ss Gross or
- sales tions - sales tions . sales or - sales maturity
chases chases chases redemp- chases shifts
tions
1966—June,......} 1,448 650 110 1,296 650 110 55 liaeieaien 108 88 P e (4]
July.......} 2,607 2,489 ...l 2,526 2,489 |........ T T L T 29 Jiieiiiiiiiiiiian
Aug. 1,602 1,213 98 1,602 1,273 98 |ieviiiiiifiena 84 |.........].. 76
Sept.. 1,976 1,419 170 1,976 1,419 | 74 S O S
Oct.. 1,281 893 320 1,281 893 K Y R T P P I T
Nov. 860 223 323 860 223 KV I PN PR 6,456 |......... —6,253
Dec.,...... i U TN 405 736 |oviiienss 405 | T 12 EEYEITE)
1967—Jan.. 904 656 439 904 656 L X O Y P T L R EEE T e I
Feb.. 812 ... 305 812 |......... 305 ~2,457 |iiiiiiii e 2,595
Mar., 1,496 e 704 1,395 |...... cen 0 I Y P -0 S TS DN
Apr....... . 975 206 415 859 206 415 eieae b3 ) Y PN
May.......} 1,146 107 412 936 107 412 cverai]iearina | —2,879 07 [..... . 2,879
June....... t, 681 567 223 1,332 567 223 17 .. foenerenas 185 J...vvnnn, 55
|
Outright transactions in U.S. Govt, securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt, Net agency
5-10 years Over 10 years securities) change obliga-
Month in U.S, tions Under Net
n Exch Govt, (net ‘l;e- Out- rel{;ur- change!l
Exch. xch, secur- | purchase : chase
Gp‘;ﬁ_s_s Gross | or ma- (;,!l;xors.s Gross | or ma- c;';ﬂ,s_s Gross ities agree- ”gé‘tt' agree-
chases sales g\lxlll-;_g chases sales ;llill';_g’ chases sales ments) m:gtts,
1966—June. .. : J P 185 185 689 e 2 58 748
uly.... 39 Ceaies 120 26 212 —30 —157 24
364 457 138 ~3 |oieiinnas 135
97 97 388 Ceevas ~1 feevieion 387
275 275 69 |....... 4 21 94
1,775 1,153 937 Ceeraans 3 56 996
3,751 3,746 370 34 15 47 466
l967——Jan T P Y TP PN N A . 1,693 2,320 —818 —-34 4 —124 —-972
RFPIN S N Bt L T TN R eeeer]ecneeans] 3,253 3,253 507 (..... 3 37 546
Mar 14 ..., . 2 P 3,399 3,253 938 13 -7 4 948
Apr.... 7 S 25 Jeveeieaifirinenas y727 1,529 552 =3 —1 57 606
May. .. (720 AP PO . R T P 1,438 1,459 606 —10 2 —98 499
June. .. 109 |........ —-55 39 |oiviin i e 753 992 652 1 21 45 719

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

bankers’ acceptances,

Note.—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)

Wednesday End of month
Item 1967 1967 1966
July 26 July 19 July 12 July 5§ June 28 July June July
Assets
Gold certificate account. .. ..oviieniiiiiniii.., 10,745 10,745 10,757 10,769 10,756 10,760 10,775 11,078
Redemption fund for F.R. notes.........o.u. e 1,849 1,857 1,848 1,839 1,837 1,844 1,835 1,812
Total gold certificate 1€S8rVeS. cvve v v vrverervennnin, 12,594 12,602 12,605 12,608 12,593 12,604 12,610 12,890
Casheeovnnennns e e ree et ettty 328 317 299 308 324 341 322 281
Discounts and advances:
Member bank borrowings, .....ociviiiiiieiaa. 122 52 73 84 110 41 53 877
L0 1 T O B R LR 3 5 18 ...l 15 |
Acceptances
'fht outright,....ovvevunnn e 81 81 91 926 86 78 9t 51
Hel under repurchase agreements. T F T 66 42 46 |l 45 |
Federal agency obligations—Held under repurchase
ABFEEMENIS . o v avsvr v vr troerraaortansanas D e e | I | R N
U.S. Govt. securities:
Bought outright:
Bills, s overvieiiiniiiiiiiiiiiiiiiiiiii i, 14,226 13,681 14,132 14,347 13,612 14,176 14,006 10,470
Certificates—Special . . v.vvvv i iiienaieerereenidiineinene]vrnr e, Y T Y P O IS P
[ Y 4,353 4,353 4,353 4,353 4,353 4,353 4,353 is
Notes...... veratteasaaes etes it 21,737 21,737 21,737 21,737 21,702 21,737 21,737 25,326
Bonds............. s eeaena e 6,538 6,538 6,538 6,538 6,511 6,538 6,538 6,476
Total bought outright........ A .} 46,854 46,309 46,760 46,975 46,178 46,804 46,634 42,287
Held under repurchase agreements. ... . L S P P I 102 oo iinininnns 84 93
Total U.S. Govt. securities. ....ovvvriveniniennnins 46,854 46,309 46,760 47,077 46, I7Ti 46,804 46,718 42,380
Total loans and securities, . .......ooieiiiiiiin 47,057 46,442 46,993 47,321 46,438 46,923 46,923 43,308
Cash items in process of collection,................ 7,046 7,840 7,678 6,900 6,953 6,327 6,532 6,887
Bank Premises, . oosreesrsssnnerorirsnssnssorsas 109 109 109 109 109 109 109 104
Other assets: )
Denominated in foreign currencies............... 508 358 400 512 453 579 578 702
IMF gold depositedl.................... e 233 233 233 233 233 233 233 184
All other, ,...... Ceretiieseneeeen F N 437 406 377 344 320 454 321 435
Total assetS, ... vuveeivirienninnaes e, 68,312 68,307 68,694 68,335 67,423 67,570 67,628 64,791
Liabilities -
F.R.notes.......... P 39,585 39,730 39,968 39,860 39,351 39,521 39,396 37,587
Deposits:
Member bank reServes. . cvovvurserrrrerarennnns 19,876 19,226 19,383 20,485 19,001 18,877 19,505 19,155
U.S. Treasurer—General account .. 1,324 t,158 175 289 1,218 {,340 1,3t 1,232
Foreign, ..oovvvnerenecnnninanes veras .. 97 120 135 174 127 117 147 548
Other:
IMF gold depositl.ooovvnveenon, e 233 233 233 233 233 233 233 184
Allother. oo iivieiiiiiiiiiiiiiiieeiiiiess 233 248 260 286 222 243 278 235
Tota! deposits....... e e [N 21,763 20,982 21,186 21,467 20,798 20,810 21,474 21,354
Deferred availability cash items. . 5,418 6,087 6,061 5,411 5,722 5,650 5,187 4,379
Other liabilities. . ... et s 241 241 246 252 244 257 250 203
Total liabilities............ Crereeer i teraa e eas 67,007 67,040 67,461 66,990 66,115 66,238 66,307 63,523
Capital accounts
Capital paid in. vee 586 586 586 585 585 586 585 564
Surplus....... 570 570 570 570 570 570 570 551
Other capital account 149 1t 77 190 153 176 166 £53
Total liabilities and capital accounts......... P 68,312 68,307 68,694 68,335 67,423 67,570 67,628 64,791
Contingent liability on acceptances purchased for -
foreign COrreSpOndontS. v vvuovsurrrencociss o 339 355 364 372 38t 324 379 257
U.S. Govt, securities hcld in custody for foreign
account. . Cieeeraan. 7,452 7,354 7,467 7,719 7,781 7,665 7,667 7,307
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 42,125 42,138 42,070 41,786 41,565 42,092 41,688 41,719
Collateral held against notes outstandmg'
Gold certificate account...,....... 6,720 6,720 6,720 6,645 6,645 6,720 6,645 6,682
Bligible paper....oveviieiinirirsiniveecnrensenliereiiisialonsenreslonsiansaad) L b e 28
U.S. Govt. securities. 36,671 36,671 36,63t 36,481 36,461 36,671 36,481 35,998
Total collateral.........vcoiiiiiinneriernien, 43,391 43,391 43,351 43,127 43,107 43,391 43,126 42,708

1 See note 1(b) to table at bottom of p, 1444,
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1967

(In millions of dollars)
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Phila- . . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. | Minne-
Item Total | Boston del- f h sas Dalias | Fran-
York phia land | mond ta cago | Louis | apolis City ciseo
Assets
Gold certificate account. . .......... 10,760 655( 1,942 645 941 1,101 665| 2,086 425 163 407 409 1,321
Redemption fund for F.R. notes. ., .. 1,844 106 450 97 149 158 99 33 65 32 70 63 22
Total gold certificate reserves........ 12,604 761 2,392 7420 1,090} 1,259 764| 2,419 490 195 477 472 1,543
F.R. notes of other Banks.......... 678 59 195 41 59 50 68 34 25 26 24 2t 76
Other cash........ e e 341 12 41 9 52 19 41 59 33 7 18 17 33
Discounts and advances:
Secured by U.S. Govt. securities, . . 19 3 2 - b 5 2 14 i 4 6 20,0
[0 73 S b} PO IS PP O PR T ) N RPN PO P RN ] P
Acceptances:
Bought outright....ooovvvvvniin. 8. 7| A PR P Y T P I P AR
Heldg under repurchase agreements. f. ... f- . ool eaa ], PP DU (Y [ P I DA DU DA,
Federal agency obligations—Held
under repurchase agreements... ... L. ... foooo oo e e e e
U.S, Govt. securities:
Bought outright, . ............... 46,804] 2,446 12,013} 2,379{ 3,539 3,327 2,560| 7,66!| 1,648 956 1,841} 1,937 6,497
Hel(funderrepurchaseagreements.........,. ............... U S P T Y ) EE TR P N
Total loans and securities. .......... 46,923 2,449| 12,093 2,379| 3,539 3,332 2,562| 7,675 1,649 960 1,847 1,941| 6,497
Cash items in process of collection...} 8,595 552| 1,478 518 637 641 709| 1,504 414 278 572 510 785
Bank premises.......cooiiiiiiai 109 10 2 5 6 20 19 14 9
Other assets:
Denominated in foreign currencies. 579 28 151 30 52 30 36 84! 20 i4 25 34! 75
IMF gold deposited2,............ 233]....... b | I R e T P L e E I I
Allother. . ..o vvvviviveriaininnns 454, 24 116 25 34 33 24 73 16 10 19 18 62
Total assets. . coovvveinreievenanes 70,516] 3,888| 16,709| 3,746 5,468] 5,370| 4,224 11,867| 2,656 1,490| 2,996| 3,022| 9,080
Liabilities
FR.NOES . ivevienenainranenins o] 40,199) 2,398 9,357| 2,328) 3,216| 3,685 2,258 7,149| 1,468 708) 1,526] 1,314} 4,792
Deposits:
Member bank reserves............ 18,877 782) 4,955 820 1,381 894| 1,108/ 2,804 657 458 824 1,088 3,106
U.S. Treasurer—General account..} 1,340 71 300 60 83 98 101 185 72 41 47 77 205
Foreign.....oooovvviiinnnriaans 117 s 136 6 10 6 7 16 4 2 5 6 {4
Other:
IMF gold deposit 2.........0s 2334, X I e T N FE TRl [T IR TR I Y U P
Allother.............cocivinn 246 4 170 * 7 1 56
Total deposits. ... vvviirvernerns 20,813 862| 5,694 887| 1,474| 1,005 1,217| 3,007 734 502 878 1,172 3,381
Deferred availability cash items.,....} 7,915 550 1,247 448 641 589 654| 1,471 399 244 524 451 697
Other liabilities and accrued dividends 257 14 66 13 20 18 13 42 9 5 10 11 36
Total liabilities.......... e 69,184] 3,824| 16,364 3,676| 5,351| 5,297| 4,142} 11,669 2,610{ 1,459 2,938 2,948| 8,906
Capital accounts
Capital paid in..o.ooveenivieraiane 586] 28 {52 3t 52 Ji 37 85 20 14 26 34 76
SUrpPIUS. s v e verienvereieiiarinne 570 27 148 30 51 30 35 83 20 14 25 33 74
Other capital accounts,............. 176 45 9 14 12 10 30 6 3 7 7 24
Tatal liabilities and capital accounts..] 70,516] 3,888/ 16,709] 3,746] 5,468 5,370 4,224| 11,867 2,656 1,490} 2,996{ 3,022! 9,080
Ratio of gold certificate reserves to
F.R. note liability (per cent):
July 31,1967............... 31.4 31.7 25.6 31.9 33,9 34.2 33.8 33.8 33.4 27.5 at. 35.9 32.2
June 30,1967............... 31.6f 28.5 34,2 34,00 29,7/ 31,2y 36.6] 27.3 34.2)  30.1 35.1 28,2 31.5
July 31,1966......... Ve 33.4 31.2 35.0, 34.8 31.3 35.4 33.6 30.7 38.9 32.0 32,6 37.8 32.4
Contingent liability on acceptances
purchased for foreign correspond-
L T T 324 16 473 8 30 18 21 49 12 8 15 20 44
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
Bank)..:oieiiiiensiiniieanias ..] 42,092} 2,503] 9,827\ 2,392| 3,456 3,823{ 2,366{ 7,392 1,546 736, 11,5921 11,4121 5,047
Collateral held against notes out-
standing:
Gold certificate account. ,........] 6,720 450{ 1,000 503 600 740 450 1,400 310 127 223 180 735
Eligible paper.......ccovcvvevvenan]. PRSP IR S O O D Y I PR IR P P
U.S. Govt. securities. ........... .} 36,671} 2,096/ Y,000{ 2,000 3,000 3,160| 2,050{ 6,150} 1,310 625) 1,400) 1,280 4,600
Total collateral............... .| 43,391 2,546 10,000/ 2,503 3,600| 3,900/ 2,500 7,550 1,620 752 1,625{ 1,460 5,335

1 After deducting $428 million participations of other F.R. Banks.

2 See note 2 to table on p. 1446,

3 After deducting $8] million participations of other F.R. Banks.
4 After deducting $25!1 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

July 26 July 19 July 12 July § June 28 July 3t June 30 July 31

Discounts and advances—Total,........oovvven.. 122 52 76 89 128 41 68 877

Within 15days. covioerviineiiiieereainnienens 114 48 72 84 118 35 57 857

16 days to 90 days..... N . 8 4 4 5 10 [ ft 20
91 daystolyear......... . N I I SEETS PR N S R S N

Acceptances—Total................ .o il 81 81 157 138 132 78 136 5t

Within 15 days. ... .
16daysto90days............0vt.
91 days to l_year ........... e e

U.S. Government securities—Total, .. .............

Within 15 days!........ et e 1,974 2,016 1,336 1,654 1,743 7,040 995 6,874
16daysto 90 days........ociiiiniiieiiannn 11,541 12,467 12,418 11,810 6,592 12,544 5,014
91 daysto 1l year......... . 17,815 18,020 18,085 17,750 18,235 18,243 15,121
Over [ year to 5 years.........covvviericeencans 13,407 13,407 13,407 13,362 13,407 13,407 13,622
Qver 5 years to 10 years. .. 1,014 1,01 1,014 1,002 1,014 1,014 1,352
OVer 10 ¥ars. .. vvvrertreniureeneinonaneerions 1 516 516 516 511 516 516 397

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In miltions of U.S. dollar equivalent)

9 Pounds Belgian | Canadian | French German Italian Japanese Nether- Swiss
End of period Total sterling francs dollars francs marks lire yen lands francs
guilders
1966—AUg... . . ccnnivnnn, 687 476 54 2 1 150 1 t - 2
Septicocvovnn. 742 587 54 20 1 76 1 1 - 3
Oct.. .. 783 622 54 20 1 76 6 1 . 3
709 570 54 2 1 76 1 1 hd 3
875 594 55 2 1 216 3 1 * 3
397 319 55 2 1 15 1 1 bl 3
293 228 55 3 1 1 1 1 * 3
160 96 55 3 1 1 1 { * 3
184 121 55 3 f 1 1 1 * 2
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits '3:;%?335? gg“az:g;:oumsl Turnover of demand deposits
Period Total | LeadingSMSA's | Total232| ,5¢ Total | Leading SMSA's | Total232 | ¢
SMSA's SMSA’s
233 s (excl. other' 233 s (excl. other,
SMSA’s N.Y. 6 others? N.Y) SMSA’s SMSA’s N.Y. 6 others? Y. SMSA’s
1966—June.........,.. ... 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
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
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
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
6,065.4 1 2,551.8 1,364.9 | 3,513.6 | 2,148.7 54,0 1112 52.2 39.6 34.3
6,078.5 | 2,566.6 | 1,373.8 | 3,511,9 | 2,138.1 54.6 111.3 52.5 39.6 33.9
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
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
6,294.9 2,724.7 1,389,5 3,570.2 2,180.7 55.6 119.4 52.6 39.4 34.2
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
6,553.5 | 2,864.0 | 1,451.4 | 3,689.5 | 2,238.! 57.7 123.0 54,2 40.8 35.1
6,348.2 | 2,734.5 1,409.2 | 3,613.7 | 2,204.5 54.8 115.2 52.0 39.2 33.9
6,637.2 2,904.1 1,476.4 3,733.1 2,256,7 56.5 120.0 53.4 40.1 34.4
6,688.7 | 2,857.1 1,560.5 | 3,831,6 | 2,271.1 56.8 119.8 55.5 40,7 34.5
1 Bxcludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s. .
Los Angeles—~Long Beach. For a description of series, see Mar, 1965 BULLETIN, p. 390,

All data shown here are revised, For description of revision, sec Mar,
1967 BULLETIN, p. 38,



AUGUST 1967 U.S. CURRENCY 1379

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency

End of period 'gu‘f;r_' e S e R B e A —
tion ! Total Coin $1 2 52 35 $10 $20 Total $50 $100 $500 | $1.000 | $5,000 |$10,000

590 559 36 1,019 | 1,772 1,576 2,048 460 919 191 425 20 32

751 695 44 1,355 | 2,73t 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 80( 7 24

1,404 | 1,048 65 2,110 | 6,275 9,119 8,850 1 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 15 2,151 [ 6,617 9,940] 9,136 | 2,736 | 5,641 07 438 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 | (,51L 85 2,216 | 6,672 | 10,476] 9,326 | 2,803 | 5,913 261 341 3 5

2,427 1 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 1,636 97 2,375 ) 7,071 § 11,3950 9,983 § 2,990 | 6,448 240 291 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 it 2,517 17,543 | 12 717 11,519 | 3,381 { 7,590 248 293 2 4

4,027 { 1,908 127 2,618 | 7,794 | 13, 1369 12 214 | 3,540 { 8,135 245 288 k) 4

4,264 | 1,884 135 2,570 ) 7,805 | 13,56912,326 { 3,542 | 8,254 241 283 3 4

4,285 ; 1,880 136 2,550 ) 7,770 | 13,690(12,397 { 3,560 { 8,307 240 283 3 4

4,317 | 1,885 138 2,561 | 7,780 | 13,774(12,456 § 3,568 | 8,358 240 283 3 4

4,342 | 1,899 138 2,551 | 7,730 | 13,659(12,483 | 3,562 ) 8,392 239 283 3 4

4,380 | 1,926 137 2,583 | 7,785 | 13,745i12,556 | 3,572 | 8,455 239 283 3 4

4,447 1 1,996 137 2,684 | 8,076 | 14,159(12,747 | 3,632 | 8,583 240 285 3 4

D 4,480 | 2,051 137 2,7 8,070 | 14,201(12,969 } 3,700 | 8,735 241 286 3 4

1967—. 4,461 | 1,939 | 137 [ 2,599 | 7,730 | 13,66712,831 1 3,629 | 8,673 | 239 283 3 4

Fi 4,481 ) 1,933 137 2,612 | 7,840 | 13,755/12,827 | 3,622 | 8,677 239 282 3 4

4,518 | 1,939 137 2,599 | 7,801 13,759(12,831 } 3,621 | 8,683 239 28¢ 3 4

4,551 | 1,948 | 137 | 2,607 | 7.817 | 13,827/12,844 | 3,625 | 8,692 | 238 283 3 4

4600 | 1,984 | 137 {2,671 | 7,979 | 14,138/12,935 | 3660 | 8,743 | 238 282 6 6

31,684 | 4,641 [ 17879 | 137 {2,635 | 8,035 | 14.357113,029 | 3.699 | 8,805 | 238 280 3 4

! Qutside Treasury and F.R. Banks, Before 1955 details are slightly 2 Paper currency only; $1 silver coins reported under coin,
averstated because they include small amounts of paper currency held
by the Treasury and the F.R. Banks for which a denominatiornal break-

down is not available,

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation 1
Total out- . H;k;lby
Kind of currency standing. | As security For Banks 1967 1966
June 30, against | o000 F.R. and __ — —
1967 gold and SashTY | Banks Aronts
silver and & June May June
certificates Agents 3 31 30

GOt iavvanneinneeinanen, e 13,110 | (12,609) 1 O O O S P
Gold certificates. ............... e (12,609 }........ . e 312,667 | b b ciiei oo

Federal RESEIVE NOLES. v v v veiner civiniann coof 41,686 L. 106 [.oovoannn. 2,291 39,289 38,907 37,315
Treasury currency—Totales . vv e v ..., — — —_ —

6,612 (398) 864 (.......... 325 5,423 5,536 5,239

Standard silver dollars. . ........ ... oo 485 1 03 [oiiiiendee e 482 482 482
Silverbullion..........ooiiiiiiiiiiiiii o, 569 3958 175 1o e e e e

Silver certificates. . . 398 ... 163 N 2 396 547 582

Fractional coin...... 5,148 ... 678 .. ... .. ... 310 4,160 4,119 3,782

United States notes 323 ..o [ I 12 300 302 303

In process of retirement ¢....... .. ... .00, 88 |.......... DS PN 87 87 91
Total-—June 30 1967 i 561,408 (13,006} 1,472 12,607 2,616 44,712 ...
May 31,1967 ... 560,751 (13,160) 1,356 12,606 2,346 L.l 44,443 ...

!une 3() 1966 ..o 560,362 (13,595) 1,049 12,992 768 e 42,554

1L Qutside Treasury and F.R, Banks. Includes any paper currency held
outside the United States and currency and coin her d by banks. Esti-
mated totals for Wed, dates shown ia table on p, (369,

2 Includes $156 million reserve against United States notes and $233
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.
note!

4 Rcdeemable from the general fund of the Treasury.

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

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 936.
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AUGUST 1967

MONEY SUPPLY AND RELATED DATA
(Ia billicns of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.s.

b P deposits b d depgsits dGt.wt..d

Currency | Demand | . 2 Currency | o088 | 0% 1 ] doomand,

Total component colrl:;pag;ietm justed Total component co?re\ggt\l;m justed deposits

1964—DeC,.cccoivaisnninns e . 159.3 34.2 125.1 126.6 164.0 35.0 129.1 125,2 5.5

1965—DeC, v vvvvriininrnns [ 166.8 36.3 130.5 146.9 172.0 37,1 1349 145,2 4.6

1966—July 169.9 37.7 132.3 155.7 168.0 37.8 130.1 156.2 8.0

Aug... 170.1 37.8 132.4 156.9 167.0 37.8 129.2 157.4 5.1

Sept. 170.5 37.9 132.6 157.4 169.7 37.9 131.8 157.4 4.3

L S 170.1 38.0 132,1 157.6 170.5 38,1 132.4 157.1 4.8

NOV. o vii i s i, 170.1 38.1 132.0 157.4 t71.5 38,5 133.0 156.1 3.7

5 L 170.4 38.3 132.1 158.6 175.8 39.1 136.7 156.9 3.4

1967—Jan.. .. coivn i 170.3 38.5 131,8 160, 8 175.3 38.5 136.8 160,7 4.1

Feb.vovvinnnin., IR 171.5 38.7 132.8 163.5 170.6 38.3 132.3 164.0 5.0

Mar, . oo 173.1 38.9 134.2 166.1 171.9 38.5 133.4 166.7 4.9

LY - S S 172.7 39.1 t33.6 168,1 173.6 38,7 134.9 168.8 4.8

May..ooiieiiiiinninnn. 174.5 38.2 135.3 170.0 171,10 38.9 132.2 170.8 6.3

June........ooiiiiie 176.2 39.3 136.8 172.4 174.3 39.3 135.1 173.0 3,9

July?, .o 177.9 39,5 138.4 174.6 175.9 39.6 136.2 175.1 5.7
Week ending—

1967—June 7.iiiieiiiie i 176.0 39.3 136,7 171.5 173.2 39.3 133.9 172.3 3.3

14, 176.3 39.4 136.9 i72.4 174.9 39.4 135.5 173.0 2.3

176.4 39.4 137.0 172.6 176.4 39.3 137.0 172.9 4.7

176.4 39.4 136.9 172.8 172.8 39.1 133.7 173.3 5.1

177.5 39.4 138.2 173.5 175.7 39.6 136.1 174.2 5.0

178.1 39.5 138,6 174,2 175.9 399 136.0 174.4 4.7

177.7 39.4 138.3 174.7 176.2 39.6 136.6 175.2 6.1

177.9 39.4 138.5 174.9 174.8 39.4 135.4 175.6 6.6

L At all commercial banks,

Note.—Revised data. For description of revision of series and for back
data beginning Jan. 1959, see Aug. 1967 BULLETIN, pp. 1303-1316; 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) foreignt demand balances at F.R. Banks; and (3) cur-
rency outside the Treasury, F,R, Banks, and vaults of all commercial
banks, Time deposits ad;usled are time deposits at all commercial
banks other than those due to domestic commercial banks and the
U.S. Govt. Effective June 9, 1966, balances accumulated for payment of
personal loans were reclassified for reserve purposes and are excluded from
time deposits reported by member banks.

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! reserve requirements 2 Member bank reserves! reserve requirements?
Period —
Non- Re- Time Pri- U.S. Non- Re- Time Pri- U.S.
Total bor- aired | Total and vate Govt, | Total bor- vired | Total and vate Govt.
rowed | & savings | demand | demand rowed | 4 savings | demand | demand
1964—Dec.....] 21,10 | 20,84 | 20.80 | 216.7 104.2 107.4 s.1 21,641 21,40} 21,23 ) 219.1 103.0 111.3 4.8
1965—Dec.... .} 22.19 | 21.72 | 21.86 | 236.4 121.2 111.0 4,2 122,76 | 22.31 22,32 | 239,0 119.8 115.2 4.0
1966—July....| 22.83 22,11 22.40 245.8 127.9 112.6 5.3 | 22,90 22,13 22.49 246.6 128.4 111.0 7.2
Aug.....] 22,54 | 21.87 | 22.24 ( 245.6 128.8 112.4 4.4 122,241 21,52 | 21.91 243.4 129.2 109.7 4.5
Sept.....| 22.62 | 21,83 22,22 | 245.5 129.2 112.4 1,9 122,531 21,77} 22.13 | 2446 129.0 111.8 3.8
Oct.....| 22.49 21,71 22.17 244.6 129.0 111.6 4.0 ] 22.49 21,76 22.19 244.6 128.4 112.0 4.3
Nov.....] 22.43 | 21.86 | 22.11 244.0 128.4 111.6 4.0 | 22,43 21,82 | 22,04 | 2430 127.3 112.5 3.2
Dec.....{ 22.42 21.85 22,14 244.4 129.4 111.7 3.2 ) 23.00 22.44 22.61 247.1 127.9 116.1 3.0
1967—Jan.....f 22,77 22,33 22.41 247.7 131 .4 111.4 4,9 23.23 22.84 22.86 250.9 131.1 116.1 3.7
Feb.....] 22.99 22.65 22.63 251.0 133.6 112,4 5.0 ] 22,85 22.49 22.50 250.2 134.0 111.8 4.5
Mar.....[ 23.41 23.21 22,92 254.0 135.6 113.6 4.8 23.17 22,97 22.74 253.2 136.3 112,6 4.3
Apr.....] 23.46 | 23.30 | 23.08 | 256.1 137.2 113,1 5.8 123,36 23.23 | 23.05 | 256.3 137.9 114.2 4.3
May....| 23.45 23.39 23.05 257.2 138.6 14,5 4,1 | 23.28 23,18 22,91 256.5 139.4 111.2 5.8
June. ...} 23.61 23.49 | 23,14 | 259.2 140.8 16.1 2,2 | 23.52 | 23.40 | 23.10 | 259.0 141.3 114.2 3.4
July?. ..} 23.84 ] 23,80 | 23.46 | 262.4 142.5 116.8 3.2 23.91 23,82 ( 23.55 (| 263.2 143.0 11s.1 5.1

1 Averages of daily figures, Back data on member bank reserves adjust-
ed to eliminate effects of changes in reserve requirement precentages.
Series reflect percentage reserve requirements made effective Mar. 16, 1967.

2 Deposits subject to reserve requirements include total time and sav-
mgs deposits and net demand deposits as defined by Regulation D, Private

d deposits include all demand deposits except those due to the U.S.
Govt,, less cash items in process of collection and demand balances due

from domestic commercial banks, Effective June 9, 1966, balances accumu-
lated for repayment of personal loans were eliminated from time deposits
for reserve purposes,

Note.~—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board ol Gover-
nors of the Federal Reserve System, Washington, D. C. 20551
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BANKS AND THE MONETARY SYSTEM

CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

1381

Assets Liabilities
Total and capital
ota
Bank credit assets, -
net—
Treas- Total
Date ury U.S. Government securities liabil- Capital
Gold cur- meas dTota.l and
o rency an eposits | misc,
out- Total Loans, Coml. (S);gf_r capital, and ac-~
stand- net 1,2 and Federal ities 2 net currency | counts,
ing Total : Reserve | Other | TS net
savings | T
banks
1947—Dec, 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec, 5,586 | 333,203 189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 ( 31,118
1965—Dec, 5,575 | 399,779 {242,706 | 106,716 | 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—IJuly 6,000 | 406,900 |251,800 | 100,600 57,800 | 42,000 800 | 54,400 | 426,200 | 387,700 | 38,500
Aug, 31 6,000 | 408,800 252,400 | 102,100 58,800 | 42,500 800 | 54,400 | 428,200 | 387,600 | 40,500
Sept. 6,100 | 410,700 1254,000 | 102,000 } 58,700 | 42,000 1,300 | 54,700 ] 430,000 | 387,800 | 42,200
Oct, 6,200 | 410,500 [253,500 | 102,500 58,500 | 42,800 1,200 | 54,500 | 429,900 | 388,300 | 41,600
Nov. 6,200 | 412,400 [254,200 | 104,500 59,300 | 43,900 1,300 | 53,700 | 431,800 | 389,200 | 42,600
Dec, 6,317 | 422,676 [261,459 | 106,472 60,916 | 44,316 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—Jan, 6,400 | 418,800 [257,000 | 106,100 | 60,700 | 44,200 1,200 | 55,700 | 438,300 | 396,900 | 41,400
Feb, 2 6,400 | 420,700 {256,300 | 107,300 | 61,300 | 44,700 1,400 | 57,200 | 440,300 | 396,900 | 43,400
Mar. 6,500 | 426,100 (259,700 | 107,700 | 62,500 | 44,500 700 | 58,700 | 445,700 | 403,500 | 42,200
Apr. 6,600 | 430,400 261,800 | 107,600 60,600 | 45,400 1,500 | 61,000 | 450,100 | 406,800 | 43,300
May 6,600 | 432,500 [262,600 | 107,800 60,300 | 46,100 1,400 | 62,100 | 452,200 | 408,100 | 44,100
June 6,600 | 436,100 [266,300 | 106,200 58,600 | 46,200 1,400 | 63,600 | 455,900 1 412,200 | 43,700
July 6,600 | 442,200 |267,900 | 109,900 61,600 | 46,900 1,500 | 64,400 | 462,000 | 418,000 | 44,000
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
rC:g- mand r(e::é' mand Com- | Mutual s};‘:f-‘:l SEN | ury | coml | At
Total o:tslgc deposits | Total outsic)l,e deposits | Total | mercial | savings | °% ngs cash and | F.R.
banks | . ad- banks ad- banks ! | banks 3 té';‘ hold- | savings | Banks
justed 4 justed 4 ings banks
1947—Dec. 31....] 110,500 26,100| 84,400 113,597 26,476| 87,121| 56,411| 35,249 17,746/ 3.416| 1,682| 1,336 1,452 870
1950—Dec, 30....] 114,600} 24,600/ 90,000{ 117,670] 25,398} 92,272 59,246| 36,314 20,009 2,923 2,518/ 1,293| 2,989 668
1963—Dec, 20.,..] 153,100} 31,700 121,400| 158,104| 33,468 124,636| 155,713] 110,794] 44,467 452| 1,206 392 6,986 850
1965—Dec, 31....} 167,100} 35, 400 131,700] 175,314} 36,999 138,315 199,427 146,433 52,686 309 1,780 760 5,778 668
1966—July 27....] 166,800 236,800| 130,000| 166,600] 36,900| 129,700! 210,400} 156,500| 53,700 200( 1,800{ 1,100 6,400( 1,300
Aug. 31....] 168,500f 36,9007 131, 166,9000 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....] 168,000] 37,200] 130,800{ 168,700 37,100| 131,600 210,900| 156,300{ 54,400 2001 1,800 1,200 4,900 800
Nov. 30....| 169,200] 37,300| 131,900{ 171,500 38,000} 133,500} 210,300| 155,800 54,500 100| 1,800( 1,200 4,000 300
Dec. 31....]| 170,400{ 37,600| 132,800 178,304} 39,003| 139,301| 213,961} 158,568 55,271 1227 1,904| 1,176 5,238 416
1967—Jan. 25....} 168,800 37,900{ 130,900| 171,000] 37,400| 133,600( 217,500] 161,800} 55,600 100y 1,800 1,200 4,900 400
Feb, 22....}) 167,700] 38,300( 129,400 166,800] 37,800f 129,000 220,200] 164,200 55,900 100| 1,800[ 1,200 6,400 400
Mar. 29....] 172,200] 38,000| 134,200{ 169,700| 37,600 132,100| 224,300] 167,500 56,700 100 1,800{ 1.300] 5,800 700
Apr. 26....} 170,400] 38,000 132,400| 170,500| 37,700| 132,800} 225,600} 168,600 56,900 100| 1,800] 1,400 6,700 800
M%y 31 ...] 173,100} 38,600( 134,500{ 171,000] 38,5007 132,500 228,900 171,500 , 300 160( 1,900( 1,400 4,400 600
June 2877, .| 174,300] 38,500 135,800( 172,000f 38,500( 133,500| 231,100} 173,100| 58,000 100{ 1,800| 1,400 4,700( 1,200
July 26%...] 173,700 38,500| 135,200| 173,500{ 38,600| 134,900| 233,600] 175,300 58,300 100] 1,800{ 1,500 6,000{ 1,300
1 Beginning with data for June 30, 1966, about $1.1 billion in *Deposits bilities.

accumulated for payment of personal loans”
deposits” and deducted from “Loans” at all commercial banks.
changes resulted from a change in Federal Reserve regulations. These hy-

pothecated deposits are shown in a table on p. 1385,
2 See note 2 at bottom of p, 1385,
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,

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

were excluded from “Time
These

6 Reclassification of deposits of foreign central banks in May 1961 re-

duced this item by $1,900 miltion (31,500 million to time deposits and $400
million to demand deposits).

Note.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks

and demand deposits adjusted, see ‘“Banks and the Monetary System,”

Section | of Supplement to Banklng and Monetary Statistics, 1962, and

BuLLETINS for Jan. 1948 and Feb. 1960. Except on call dates, ﬁgurcs
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)

AUGUST 1967

Loans and investments Deposits
Total
L. assets— s
Securities 'Ii(_l);?l Interbank Other Bor Total | Num-
Class of bank afs‘liﬂ’s bilities row. cafc'fal l:frr
and date Total | Loans and | | Total s Demand N8 | counts| banks
L2 | US, g0 capita De- |y | ———msm———| Time
Govt. | O1er conomss mang | 11Me Lo s
Govt. Other
All banks:
1941 —Dec. 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. .]140,227} 30,361{101,288| 8,577|35,415|177,332|165,612 14,065 105,935 45,613 227|10,542| 14,553
1947—Dec. 134,924} 43.002| 81.199(10,723|38.388(175,001|161.86512,793| 240| 1.346] 94,381| 53,105 66(11,948( 14,714
1965—Dec. 362,320[246,946! 65,016/50,357(61,916435,4831385,196)18,426; 1,009] 5,532{160,847(199,381 4,564({34,935, 14,309
1966—July 27........ 370,240]258,030| 57,830(54,380(57,280|439, 560(382,560]15,480( 1,090 6,180(149,370|210,440; 7,230/35,830] 14,305
Aug. 31........ 372,300J259,150| 58,780|54,370i56,360|440,790(382,900(15,930( 1,130; 4,720(149,830|211,290| 7,170|36,190| 14,305
Sept. 28, ....... 173,370[260,000( 58,690(54,680(56,110(441,490|383,210§16,310| 1,060] 6,000({148,490{211,350) 7,050{36,330( 14,294
Oct. 26........ 372,800]259,780| 58,520{54,500(57,780(442, 350{384,250116,020| 1,010| 4,720(151,560|210,940| 6,970\36,420; 14,294
Nov.30,...... .|374,510]261,520| 59,250(53,740 61,700 448,240(387,980]17,110{ 900| 3,810(155,680/210,480] 7,950{36,770] 14,288
Dec, 31........ 381,684]266, 1022 60,916{54,745(70,085|464, 376/407,637}19,770 968| 4,9991167,821|214,078| 4,929(36,926| 14,271
1967—Jan. 25........ 379,860]263,530| 60,680(55,650{59,570|451,390(392,970]16,050! 1,110| 4,680(153,470i217,660| 7,010|36,910} 14,266
Feb. 22,.... ...|380, 920 262,430f 61,300(57,190|61,2601454,340(394,860{16,640| 1,180| 6,200 150,490/220,350| 6,740{37,140| 14,260
Mar. 29, ....... 387 050,265 860} 62,470/58,720{58,500]457,800/399,140]16,350| 1,350 5,520{151,510/224,410| 6,270(37,380| 14,264
Apr. 26.. .1389,440(267,820] 60, 630|60,990,61,670(463,590(404,530{16,560| 1,350 6,440{154,4301225,750( 6,640(37,440 14,262
May 31 ... - 39!,630'269,230 60,310(62,090(65,060(469, 530({409,520417,520| 1,370| 4,160(157,4501229,020{ 7,080(37,800| 14,247
June 287 7, .J396,1104273,940( 58,620(63,550/62,140{471,170[409,820{16,710} 1,450( 4,450|155,890(|231,320{ 7,860|37,810( 14,6254
July 267....... 400, 6001274, 600| 61, 560i64,440]63,470/476,900)416,220J17,000] 1,500| 5,870(158,010(233,840| 6,910(37,890| 14,244
Commercial banks:
941—Dec. 31........ 50,746] 21,714| 21,808 7,225|26,551| 79,104 71,283 10,982 44,349 15,952 231 7,173 14,278
1945—Dec. 31........ 124.019] 26,083] 90,606] 7,331/34,806/160,312/150,227 14,065 105,921 30,241 219{ 8,950 14.011
1947—Dec. 316....... 116,284| 38,057| 69,221( 9,006|37,502,155,377{144,103}12,792 240| 1,343] 94.367| 35,360 65/10,059} 14,181
1965-~Dec. 31,..... ..[306,0607201,658| 59,547|44,85560,899(377,264{332,436]18,426] 1,008] 5,525(160,780|146,697| 4,472|30,272| 13,804
1966—July 27..... ...1312,3801211,050| 52,720/48,610)56,4201379,790|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{329,010015,930{ 1,130( 4,720(149,780(157,450| 7,170{31,360 13,801
Sept. 28, ...... .1314,920]212,500{ 53,610{48,810{55,260|381,160(328,940]16,310] 1,060 6,000{148,440|157,130| 7,050{31,510| 13,790
Oct. 26, . .|314,220]211,980( 53,590{48,650(56,980|381,940{329,800|16,020| 1,010} 4,720|151,510|156,540} 6,970|31,630| 13,789
Nov. 30, ...... .1315,7701213,460| 54,390147,920)60,890}387,650/333,460)17,110 900] 3,810}155,630156,010| 7,950(31,930| 13,784
Dec., 31........ 322,661]1217,726| 56,163(48,772(69,1191403,368(352,287|19,770|  967| 4,992|167,751|158,806| 4,859/32, 1054 13,767
1967-—Jan. 25........ 320,320}214,9701 56,000/49,350|58,600|389,820(337,320]16,050| 1,110| 4,680!153,410(162,070{ 7,010({32,050| 13,762
Feb. 22... 1320, 8904213, 600/ 56, 600(50, 690|60,220)392,220|338,870)16,640| 1,180| 6, 150,430}164,420| 6,740|32,240| 13,756
Mar, 29. .1326,5704216,750| 57,830|51,990157,360(395,100{342,400{16,350( 1,350] 5,520(151,450(167,730| 6,270(32,470( 13,760
Apr. 26........ 328,610]218,510| 56,150153,950|60, 600(400,610|347,590{16,560{ 1,350 6,440 154,370(168,870| 6,640/32,580| 13,758
May 31........ 330,150]219,480; 55,880(54,790;63,960/405,880(352,140417,5207 1,370| 4,160i157,380{171,710| 7,080/32,880| 13,744
June 282,......§334,190]223,940] 54,280/55,970/61,010]407, 1020 351,790]16,710] 1 450 4,450]155,820/173,360| 7,860(32,880| 13,751
July 26»,...... 338,2901224,210( 57,220(56,860(62,370 4I2 390|357,830}17,000( 1, 500 5,870(157,940/175,520| 6,910(32,960( 13, 743
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{129,670113,576 64(22,179| 69.640| 24,210 208| 7,589 6.884
1947—Dec, 31.,......} 97.846] 32,628 57,914| 7,304|32,845|132,060|122,528(12,353 50! 1,176] 80,609 28,340 54| 8,464| 6,923
1965—Dec. 31........}J251,577{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—July 27 255,819]177,210] 39,072|39,537{49,749{315,068[271,464114, 630 9231 5,523(122,416|127,972| 6,805{25,5311 6,184
Aug. .J257,315]178,023| 39,984(39,308|48,650(315,639(271,521{15,047 963} 4,202 122. 874(128,435{ 6,633|25,766 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,.......1256,7971177,818| 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,....... 258,041}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. 31........ 263,687]182,802( 41,924(38,960{60,738{334,559{291,063{18,788} 794| 4,432|138,218(128,831| 4,618(26,278| 6,150
1967—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.,753|279,014]15,828( 1,006| 5,506|123,124(133,550] 6,426/26.453| 6,130
Mar. 29,.......J267,086 181,604| 43,545|41,937/50,276/327,0401281,903]15,547| 1,172 4,857(124,096/136,231| 6,044/26,639| 6,129
Apr. 26..,.....]268,466/182,821| 42,001|43,644|53,487|331,864/286,486]15,742| 1,172 5,899{126,642|137,031| 6,400/26,749| 6,127
May 31,....... 269,654]183,480] 41,900/44,274/56,487)336,4221200,441116,716] 1,194] 3,629/129,570/139,332] 6,765|27,009] 6,113
June 28........ 273,1511187,426( 40,460(45,265)53,674(337,151]289,858]15,909| 1,276 3,930(128,046(140,697{ 7,442(26,999 6,108
July 26°....... 276 381{187,536| 42,957|45.888|55, 1661341 784 294,976]16,187| 1, 1326 5,286(129,674|142,503| 6,625(27,061; 6,105
Mutual savings banks:

—Dec, 31 10,3791 4,901| 3,704} 1,774 793 11,804 10,533}............. 6 10,5271......] 1,241 548
1945—Dec. 31, 16,208{ 4.279| 10,682| 1,246 609| 17,020 38 4 37 542
1947—Dec. 316 18,641F 4,944 11,978] 1,718 886/ 19,714 533
1965—Dec. 31 56,260 45,288 5,470 5,501 1,017) 58,219 505
1966—July 27........} 57,8601 46,980} 5,110| 5,770; 860| 59,770 504

Auvg, 31 ... 58,320| 47,330| 5,050| 5,940 830} 60,160 504
Sept. 28, 58,450{ 47,5001 5,080 5,870 850! 60,330 504
Oct. 26, 58,580} 47,800 4,930 5,850 800| 60,410 505
Nov, 30, 58,740| 48,060| 4,860| 5,820 810| 60,590 504
Dec. 31, 59,023| 48,296| 4,753 5,973 966 61,008 504
1967—Jan. 25, 59,540] 48,560 4,680| 6,300{ 970| 61,570 504
Feb. 22, 60,030} 48,830 4,700| 6,500| 1,040 62,120 504
Mar. 29, 60,480] 49,110 4,640 6,730| 1,140 62,700 504
Apr. 26, 60,830 49,310{ 4,480 7,040; 1,070 62,980 504
May 31. 61,480] 49,750, 4,430| 7,300| 1,100{ 63,650 503
June 287, 61,920| 50,0007 4,340 7,580| 1,130| 64,150 503
July 267.,.. 62,310] 50,390 4,340 7,580| 1.100| 64,510 58 390). .o e 70 58 320(...... 4,930 503

For notes see p. 1385,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-—Continued
(Amouants in millions of dollars)
Loans and investments Deposits
Total
. asgets— \

Securities Tl?;ftl Interbank Gther Bo Total | Num-

Classdo(t!' I:ank T Cash | ifities row. |capitat bcrr

and date assets } ac- o
Total | Loans "“.d‘ Total3 Demand N8 1 counts| banks

12 Us. capital De- ) )
4 Govt. Oﬂ;\er :m-t . mand Time Us Time!
counts .S.
Govt. Other
Reserve city member banks:
New York City:T8
1941—Dec. 31 4,072 7,265] 1,559 6,637 19,862{ 17,932} 4,202 6 866] 12,05t 8074...... 1,648 36
1945—Dec. 7,334( 17,574] 1,235] 6,439[ 32,887 30,121} 4,640 17} 6,940| 17.287| 1,236 195} 2,120 7
1947—Dec. 7,179 11,972] 1,242} 7,261} 27,982] 25,216 4,453 121 267 19,040! 1,445 30) 2,259 37
1965—Dec, 33,125 5,203| 6,435(11,876| 59,517] 49,270{ 5,225| 522| 1,271] 24,265 {7,988 1,987 5,114 12
1966—July 34,7890 4,087) 6,120{11,436 59,272 46,875] 4,813 380( 1,008] 21,439{19,035| 2,574 5,16l 12
Aug, 3 35,2871 4,430! 6,023(10,574( 59,392] 46,869 4,647} 368) 857 21,955(18,842} 2,071} 5,250 12
Sept, 34,8781 4,531! 6,039{11,025| 59,396] 46,736} 4,630 5091 1,510 21,756(18,331( 2,09} 5,206 12
QOct, 34,401 4,242( 5,894111,26}} 58,598| 46,1941 4,788, 490! 1,0300 22,309{17,577] t,944{ 5,228 12
Nov, 34,510) 4,303f 5,512{13,112} 60,367| 47,230) 5,000 416] 1,182 23,348(17,284| 2,554{ 5,303 12
Dec, 35,941} 4,920( 5,674,14,869| 64,424) 51,837) 6,370) d67| 1,016 26,53517,449| 1,874] 5,298 12
1967—Jan. 35,2121 4,775] 5,769]11,545] 60,042 47,414} 5,003] 551 848! 22,826118,186} 2,013} 5,323 12
Feb, 2 34,396/ 5,115 5,963112,200| 60,537( 47,404] 4,987} 601} 1,065 22,547(18,204] 2,280 5,443 12,
Mar. 35,084 5,291} 6,13111,237] 60,533] 48,061y 4,966 736 998! 22,862{18,499| 1,920{ 5,450 12
Apr 35,5411 4,766{ 6,349{12,756{ 62,311] 49,602} 5,287 726{ 1,768 23,630{18,191| 2,163{ 5,485 12
May 35,1511 5,130] 5,959i15,394| 64,794) 51,682} 5,954 733 6951 25,594}18,706) 2,416] 5,598 12
June 36,6621 4,809 6,182(13,109{ 63,971} 50,388} 5,319 804 761| 24,738118,966| 2,4211 5,557 12
July 267 36,683 5,408 6, ,289114,431] 65, 964 51,953} 5,495 836 1,190 24,754{19,678{ 2,536 5,600 12
City of Chicago: 7
{—Dec 1,566 4,363 4,057} 1,035{...... 127} 2,4197  476...... 288 13
194S—Dec 1,489 450, 7,046] 1,312...... 1,552 3,462 7190...... n 12
1947—Dec. 1,739 6.866 402 1,2170,..... 72{ 4,201 913}...... 426 14
1965—Dec. ,426| 14,290] 12,475 1,437 39|  345{ 5,656] 4,999  355] 1,132 1t
1966—July 2,447 14,3711 11,9591 1,160 31 310) 5,224 5,234 637( 1,146 11
Aug, 3 2,382} 14,297 11,876] {,201 29 248 5,157 5,241 886( 1,165 11
Sept. 2,506 14,455] 11,7511 1,159 26! 358 S5,148| 5,060) 1,0331 1,156 11
Oct. 2,641 14,368/ 11,671} 1,193 27) 405| 5,239 4,807 830] 1,166 1
Nov, 2,685( 14,520 11,453] 1,251 17 108{ 5,362{ 4,715) 1,114} 1,181 11
Dec, 2,638} 14,9351 12,673} 1,433 25 310] 6,008{ 4,898| 484} 1,199 [§1
1967—Jan. 2,673| 14,779] 11,705] 1,169 161 191 5,226} 5,103 1,072 1,196 1
Feb. 2 2,609 14,879 11,9781 1,268 14/ 285 5,192| 5,219] 559{ 1,194 11
Mar. 2,733 15,452] 12,223} 1,244 11 283( 5,184] 5,501 951} 1,193 1
Apr. 2,576) 15,176 12,345} 1,182 11 370{ $5,264({ 3,518 702} 1,202 i
May 2,691) 15,1711 12,633} 1,319 1 154| 5,488 5,661 644} 1,223 1
June 2,805] 15,445 12 536* 1,250 1 225| 5,372| 5,678 7671 1,213 11
July 2,920} 15,702| 12,877 1,321 10 293} 5,416 5,837 655§ 1,214 n
Other reserve city:7»8
1941—Dec. 31. 1,776] 8,518( 24,4301 22,313) 4,356} 104] 491) 12,557] 4,806}...... 1,967} 351
1945—~Dec. 2,042(11,286] 51,898 49,085) 6,418 30! 8,221) 24,655] 9,760 2! 2,566] 339
1947—~Dec. 6 2,396113,066] 49,659! 46,467 5,627 221 405] 28,990i11,423 1] 2,844, 353
1965—Dec. 4 12,526]21,147|116,350)103,034] 8,422{ 206| 1,773 47,092{45,541 1,5481 9,007 171
1966—July 27.......... 93,519 67,738] 11,791{13,990120,070{116,873[101,489] 6,795] 238{ 2,242; 43,716/48,498] 2,744| 9,25t 170
Aug. 3t.......... 93,994) 63,102 12,085{13,807((9,608(117,02710§,572] 7,261 292{ 1,562 43,727(48,730} 2,600} 9,361 170
Sept. 28.......... 93,899) 68,359 11,718]13,822{19,590{116,951{101,100} 7,056 281( 1,921 43,262)48,580] 2,821} 9 368 170
Oct. 26.......... 93,627) €8,231| 11,760113, 63620,426[(7 442 101,512 7,158!  252| 1,630) 44,066(48,406! 2,999 9,387 170
Nov.30.......... 94,654} 68,959( 12,237{13,458{20,732]118,882]102,611] 7,918 223} 1,074 45,214(48,182( 2,807} 9,453 170
Dec. 31....... ... 95,831 69,464] 13,040{13,326/24,228}123,863108,804] 8,593{ 233} 1.633| 40,004|49,341| 1,952 9,471 169
1967—Jan. 25.......... 95,1621 68,491 12,875{13,796]20,283{118,8701103,332] 7,065| 306 1,752{ 43,830/50,379 2,807] 9,465 168
Feb. 22.,,,,¢.0... 95,797¢ 68,077 13,199(14,521121,113{120,402,104,520] 7,598  327| 2,336 42 ,978 51 2817 2,957] 9,481 168
Mar.29.......... 97,875) 68,880] 13,724{15,271119 1706{121,135/105,418) 7,387  361| 1,825/ 43,544 52 301) 2,725} 9,589 167
Apr. 26, 97,913} 68,684| 13,065(16, 164(21 543123,100 107,154} 7,290 371 2.334| 44.522[52 637 3,0501 9,642} 166
May 31, ......... 98,906} 69,174 12,93816,7942!,164123,823 107,604) 7,477 186! 1,375] 45,114[53,252) 3,072 9,701 166
June 28, 99,7431 70,253} 12,267(17,223(20,894{124,360;107,794] 7,396]  392{ 1,571 44,622/53 813 3,420( 9,728 166
July 260, 100,800 69.989) 13,437[17,374|21,178{125,666{109,736] 7,390]  411| 2,280| 45,456/54,199] 2.862| 9,739 165
Country member banks:7+8

1941—Dec. 31 12,518} 5,890 4,377| 2,250 6,402] 19,466] 17,415 792 300 225 10,109} 6,25 4( 1,982] 6,219
1945-—Dec. 35,002} 5,596| 26,999| 2,408{10,632! 46,059 J418) 1,207 17 5,463) 24,235112 494 t1{ 2,525/ 6,476
1947—Dec. 36,324] 10,199] 22,857} 3,268{10,778! 47,553} 44,4431 1,056 17 432 28,378]14,560 23] 2,934( 6,519
1965—Dec, 103,3621 63,338; 23,735 16 ,28817,366(123,227(110,738] 2,371 74 1,501| 55,11851,675| 343] 9,673 6,027
1966—July 105,904] 66,352 21,831117,721115,796/124,552(t11,141] 1,862 74! 1,963| 52,037(55,205] 850} 9,933] 5,991
Aug. 3 p106,086 66,2701 2t,994117,822{16,086]124,923{111,204{ 1,938 74] 1,535 52,035{55,622{ 1,076] 9,990 5,982
Sept. 106,924) 66,818| 22,078{18,028|15,542]125,2091111,642] 2,380 74 1,659] 51,562|55,967| 737 10,113 5,978
Oct 107,325 66,983] 22,225[18,117{15,880}125,916/112,276} 1,981 741 1,244 52,649 56,328 798110,161{ 5,970
Nov. 107,688} 67,355} 22,289(18,044{17,035/127 ~416(113,382{ 2,019 741 1,084y 33,833156,372] 984110,252] 5,965
Dec. 109,5(8] 68,641) 22,419|18,458[19,004{131,338{117,749] 2,392 69| 1,474 36,672 57 144/  308/10,309 5,958
1967—Jan. 25.......... 109,017 68,225] 22,411]18,381]15,886/128,7211115,009| 1,991 64} 1,370] 53,599{57,9851 746/10,301: 5,946
Feb. 22........... 09,048] 68,057] 22.360{18,631{17,0511128,035/115,112] 1,975 64| 1,820| 52,407!58,846] 63010,335; 5,939
Mar,29,......... 110,439] 69,056] 22,491]18,892116,600/129,9201116,201] 1,956 64| 1,754 52,506]59,930) 448{10,407] 5,939
Apr. 26,......... 11,7704 70,121 22,284119,365(16,612,131,2771117,385}) 1,983 64| 1,4271 53,226/60,685] 485(i6,420{ 5,938
May 31,......... 112,513] 70,729] 22,010/19,774|17,238! (32, ,634{118,522] 1,966 64] 1,405] 53,374|61,713]  633{10,487| 5,924
June 28.......... 113,619] 71,7331 21,756/20,130 16 866.133,375{118,9401 1,944, 69 1,373 53,314(62,240, 834110,5011 5,919
July 267, ........}114,929] 71,903 22,433120,593}16 637'!34 452{120,410¢ 1,981 69) 1,523] 54,048(62,789 572\10,508] 5,917

For notes see p. 1385,
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COMMERCIAL AND MUTUAL SAVINGS BANKS

AUGUST 1967

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
Securiti Total Interbank 3 Othy
ecurities ota Dterban ther
Class of Cash lia- Bor- Togall Num-
bank and asats 3 | bilities row. (C2PIa l(),%r
call date Total | Loans c:x;".?a, Total? Demand 8% counts| banks
: c?‘s' Other ac- De-d ‘Time Time
ovt. 2 counts? man U.S s
Govt Other
Insured commercial;
1941—Dec, 31.. 49,290f 21,259 21,046, 6,984 25,788 76,820 69,411 10,654 1,7621 41 ,298(15,699 10] 6,844(13,426
1945--Dec, 31,.] 121,809] 25,765{ 88.212) 7,13t 34,292] 157,544! 147,775 13,883 23,740{ 80,276129,876 215] 8,671(13,297
1947—Deec, 31..] 114,274] 37,583} 67,941) 8,750 36,926] 152,733] 141,851]12,615 54| {,325] 92,975)34,882 61| 9,734/13,398
1964—Dec. 31..] 275,053|174,234] 62,499]38,320 59,9111 343,876{ 305,113(17,664 733} 6,4871154,043|126,185| 2,580{27,377)13,486
1965—Dec. 31 ,{ 303,5931200,109] 59,120(44,364 60,327) 374,051 330,323{(8,149 9231 5,508]159,659/146.084] 4,325129,827)13,540
1966—June 30,1 312,982]211,588( 53,111(48,282 59,489] 383,445] 337,146}16,761} 1,021]10,972]152,8391155,654] 4,126)30,873)13,552
1966—Dec. 31..} 321,473[217,379{ 55,788|48,307 68,515 401,409 351,438)19,497 881! 4,975(166,689/159,396{ 4,717|31,609(13,533
National member:
1941-—Dec. 31.. 27,574) 11,725] 12,039] 3,806 14,977 43,433 39,458 6,786 1,088) 23,262) 8,322 41 3,640 5,117
1945—Dec. 31.. 69,312} 13,925] 51,250] 4,137 20,114 90,220 84,939 9,229 14,013] 45,473116,224 78] 4,644 5,017
1947—Dec, 31, 65,280{ 21,428( 38,674{ 5,178 22,024 88,182 82,023] 8,375 35 795 53,541119,278 45 5,409! 5,005
1964—Dec. 31..] 151,406( 96 688} 33,405{21,312 34.,064] 190,289 169,615)10,521 2111 3,604 84,534170,746( 1,109[15,048] 4,773
1965—Dec. 31..] 176,605{118,537] 32.347/25,720]  16,880] 219,744] 193,860]12,064| 458 3.284f 92.53385,522| 2.627/17,434| 4.815
1966~—June 30,.§ 181,934}124, 922 28,891(28,321 36,769) 225,441 197,792{10,609 5141 6,767| 88,615[91,288] 2,681118,021] 4,811
1966—Dec. 31,, ,251 129 182( 30,355127,713 41,690) 235,996 206,456(12,588 4371 3,035 96,755(93,6421 3,120]18,459) 4,799
State member:
1941~Dec. 31..] 15,950 6,295] 7,500 2,155 8,145 24,688] 22,259 3,739 621! 13,874 4,025 1] 2,246 1,502
1945—Dec. 31., 37,871} 8,850) 27,089| 1,933 9,731 48,084 44,730 4,411 8,166, 24,168! 7,986 130{ 2,945 {,867
1947—Dec. 1., 32,566) 11,200) 19,240 2,125 10,822 43,879 40,505{ 3,978 15 381] 27,068{ 9,062 91 3,055 1,918
1964—Dec. 31., 77.091) 51,002( 15,312/16,777 18,673 98,852 86,108} 6,486 453) 2,234| 44,005{32,931} 1,372 2,853) 1,452
1965—Dec. 31, 74,972] 51,262 12,645]11,065 15,934 93,640 81,657} 5,390, 382] t,606 39,598(34,6801 1,607 7,492] 1,406
1966—June 30..]  76,704] 54,405) 11,051]t1,248] 16.084) 95,7790 83,417} 5,555 414] 3,212] 37,957|36,278 1,304 7,656/ 1,383
{966-—Dec. 31., 77,377} 54,560) 11,569]11,247 19,049 99,504 85,547| 6,200 357{ 1,397] 41,464)36,129| 1,498] 7,819{ 1,351
Insured nonmembey
commercial:
1941-—Dec, 31,, 5,776] 3,241 1,509] 1,025 2,668 8,708 7,702 129 53( 4,162} 3,360 6 959| 6,810
1945—Dec, 31,.]  14,639] 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) 12,366 6,558 1, Tt 6,478
1964—Dec. 11, 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, 52,028] 30,310( 14,137} 7,581 7.513 60,679 54,808, 695 83 618] 27,528(25 882 91y 4,912] 7,320
1966—Tune 30..]  54,355) 32,461( 13,178 8.7{6 6,636 62,237 55.937] 597 931  993| 26,267/27,987| 141 5,207 7.359
1966—Dec. 31..] 56.857] 33,636 13,873] 9.349)  7.777] 65,921 59,434] 709 87 543 28.47129.625{ 99| 5,342|-7.384
Noninsured nonrmem-
ber commercial:
1941—Dec. 31.. 1,457]  455] 761 241 763 2,283 1,872 329 1,291 253)  13]  329) 852
1945—Dec, 31, 2,211 318({ 1,693 200 514 2,768 2,452 181 lr905 365 4 279 714
1947—Dec, 316, 2,009 474} 1 28() 255 576 2,643 2,251 177 185 18f 1,392 478 4 325 783
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 3,2 W13 277 85 17] 1,121 612 147 434 263
1966-—June 30,, 2,3951 1,542 383 470 523 3,086 2,009 273 77 26] 1,007 626 227 425 249
1966—Dec. 31., 2,400| 1,570 367 463 604 3,171 2,073 274 86 17] 1,062 633 142 434] 233
Nonmember
commercial:
1941 —Dec. 31.. 7,233 3,696 2,270 1,266 3,431 10,992 9,573 457 5,504 3,613 184 1,288 7,662
1945—Dec, 31., 16,849] 3,310 12,277| 1,262 4,962 22,024 20,571 425 14,101 6,045 1) 1,362) 7,130
1947—Dec. 31..]  18,454) 5,432 11,318] 1.703] 4,659 23.334] 20.591] 439)  190; 167 13,758| 7.036| 12} 1,596] 7,261
1964—Dec. 31., 48,879t 27,899} 14,273} 6,707 7,752 57,780 51,447 931 156 672} 26,645/23,043 198( 4,894( 7,536
1965—Dec, 31., 54,4834 31,858 14,555 8,070 8,085 63,879 56,919 972 168 635 28,649 26,495 238! 5,345( 7,583
1966—June 30.. 56,750f 34,0031 13,56!( 9,186 7,160 65,323 57,946 870 17t] 1,019 27,274)28,613 367( 5,6321 7,608
1966—Dec. 31.. 59,257 35,206| 14,239| 9,812 8,381 69,092 61,506 981 173 560| 29,532 30, ,258 241 5,776)77,617
Tnsured mutual
savings:
1941 —Dec, 31.. 1,693 642 629 421 15t 1,958 e Cereveeeesnana] 1,78900 000, 164 52
1945—Dec. 31.. 10 846] 3,081 7,160 606 429 11,424 Ceeeas 12 10,351 1{ 1,034 192
1947—Dec, 3L.. 12, 1683 3, 1560 8,165 958 675 13,499 t 2] 12112,192......} 1,252 194
1964—Dec, 1., 45 358] 36,233] 4,110f 5,015 893] 47,044 2 7] 326142,416 20( 3,731 327
1965—Dec, 31., 735 39 964) 3,760) 5,010 904 50,500 1 7 359145,520 91| 3,957 329
1966—June 30., 49 ,679 41,102} 3,432| 5,145 854 51,450 l 6 416,46,257 92{ 4,045 330
—Dec. 31.. s . , .
1966—Dec. 31 st, 267 42 591 3,324] 5,352 847 53,047 1 6 381|47,865 69 1 330
Noninsured mutual
savings:
1941 —Dec, 31.. 8,687] 4,259 3,075 1,353 642 9,846 8,7441......].. e 6l....... 8,738)..... 10,0770 496
1945—Dec. 31., 5,361 1,198) 3,522 641 180 5,596 5,022[......0. 0. .. A DA 5,020 6 558 350
1947—Dec. 316 5,957) 1,384] 3,813 760 211 6,215 5,556)......0 0000 i 5,553)...... 637 339
1964—Dec, 31.. 7,005) 4,852 1,678 475 it1 7,195 6,387, . e e 6] 6,38((....., 670 178
1965-—Dec. 31., 7,526] 5,325! 1,710f 491 113 7,720 6,8741...... ... . ! 8| 6,865 1 06| 177
{966—June 3().. 7,768 5,525 l 1690 552 11 7,964 7,046)..... S [ 28! 7,017)...... 716 175
1966—Dec. 31.. 7,756 5,705 429 621 9 ,961 ,096). ... .., t 9] 7,076...... 732 174

For notes see opposite page.
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LOANS AND INVESTMENTS

COMMERCIAL BANKS 1385

AT COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall, 2 | Loans!, 2 us Totall, 2 | Loans!,2 S
.S. uUs.
Govt Other2 Govt. Other2
1958—Dec. 181.2 95.6 65,1 20.5 184 .4 97.5 66.4 20.6
1959—Dec, 31 185.9 107.5 57.9 20.5 189.5 110.0 58,9 20,5
1960—Dec, 194.5 113.8 59.8 20.8 198,5 116.7 61.0 20.9
1961—Dec, 209.6 120.5 65,2 23,9 214.4 123.9 66.6 23.9
1962—Dec 227.9 134.1 64,5 29.2 233.6 137.9 66.4 29.3
1963—Dec. 246.2 149.7 61.5 35.0 252.4 153.9 63.4 3s5.1
1964—Dec, 267.2 167.4 61.1 38.7 273.9 172.1 63.0 38.8
1965—Dec. 294.4 192.0 57.7 4.8 301.8 197.4 59.5 44,9
1966—July 309.2 206.4 54.4 48.5 307.1 205.8 52.7 48.6
Aug. 310.8 206.6 56.1 48.1 307.7 205.5 53.7 48.4
Sept. 308.7 206.1 54.3 48.3 309.3 206.9 53,6 48.8
Oct. 2 308.1 207.2 52,5 48.4 308.4 206.2 53.6 48,7
Nov. 308.6 207.2 53.0 48.4 309.5 207,2 54.4 47.9
Dec. 310.2 207.2 54,3 48,7 317.9 213.0 56.2 48.8
1967—Jan. 314.9 211.0 54.0 49.8 3i4.2 208.9 56,0 49.4
eb, 316.5 210.4 55.1 51.0 314,9 207.6 56.6 0.7
Mar, 29, 321,69 211.8 57.8 52.3 320.6 210.7 57.8 52,0
Apr. 26 324.1 213.8 56.6 53.7 322.8 212.7 56,2 54.0
May 317, 326.4 213.8 57.6 55,1 323.8 213.2 55.9 54.8
June 303 326.7 214.3 56.5 55.9 329.3 218.4 54.8 56,1
July 267, 0. .0iiviviiniinnin, [P 334.1 218.4 59.1 56.7 331.8 27,7 57.2 56.9

1 Adjusted to exclude interbank loans.

2 Beginning June 9, 1966, about 31.1 billion of balances accumulated
for payment of personal loans were deducted as a result of a change in
Federal Reserve regulations, 3

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

3 June 30, 1967, estimated.

Note,—Data are for last Wed. of month except for June 30 and Dec.
31; data are partly or wholly estimated except when June 30 and Dec, 31
are call dates, For back data, see July 1966 ButLETIN, pp. 952-55, For
;igg]c:ggélon of seasonally adjusted series, see July 1962 BULLETIN, pp.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In miilions of dollars)

June 30, Dec. 31, June 30, Dec. 31,
Class of bank 1966 1966 Class of bank 1966 1966
All commercial,ov oo ivniiriiiiircieienias All member (cont,)—
Insured......... Other reserve City. ......coovse PN e 338 370
National member. COUMTY ey v ersov i ity 532 571
State member. . Allnonmember. . ............... e 280 283
All member...,.. Insured. .... e it s N 279 282
New York City. ... . . Noninsured,,.....ccvvvuninns e ) P
City of ChiCaBO. .o . oo vei i iinininnnnns RS T AN

Note.—These hypothecated deposits are excluded from *“Time depos-
its” and “Loans" at all commercial banks beginning with June 30, 1966,
as follows: in the tables onpp. [381~83;in the table at the top of this
page; and in the tables on pp. 1388-91 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
(See June 1966 BULLETIN, p. 808.)

These_deposits have not been deducted from “Loans” and “Time de-
posits’ in the table on p. 1384, or from “Loans” and “Time deposits,
[PC" in the tables on pp. 1386-87.

Details may not add to totals because of rounding; also, mutual savings
banks heid $[66,000 of these deposits on June 30, 1966.

Notes to tables on pp. 1382-84.

i See table “Depasits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes on p. 1385.

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities. This reduced
“Total loans’ and increased “Other securities” by about $I bijlion.
“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 include relatively small amounts
of demand deposits, Beginning with June 1961, also includes certain
accounts previously classified as other liabilities,

6 Beginning with Dec, 31, 1947, the series was revised; for description,
see note 4, p. 587, May (964 BULLETIN,

7 Regarding reclassification of New York City and Chicago as reserve
cities, see Aug. [962 BurLeriN, p. 993, For various changes between
reserve city and country status in 1960-63, see note 6, p. 587, May {964
BULLETIN,

8 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank, Beginning with May 13, 1965,
Toledo, Ohio, reserve city banks with total loans and investments of
sb53?< million and total deposits of $576 million were reclassified as country

anks.

NoTs.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959). For
definition of “commercial banks™ as used in this table, and for other
banks that are included under member banks, see NotE, p. 643, May 1964
BULLETIN,

Comparability of figures for classes of banks is affected somewhat by
changes in F.R, membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, etc,

Data for national banks for Dec, 31, 1964, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates.

Fg;ore_;rlisions in series before June 30, 1947, see July 1947 BULLETIN,
pe. =/ 1.
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)
Qther loans t Investments
For To
purchasing financial U.S. Government
Total or cafrying| . titutions securities 5
Class of Joans t} Fed- Com- securities | 1S Other, State
bank and and era) mer- { Agri- Real and (Other
call date invest- | funds | Total | cial | cul~ es- m- Other lacal {secur-
ments 2,3 and | tur- | To tate | di~ 4 govt, jrities4
din- al4 aro- - Banks| Oth V“%‘z Bilzjs secu-
us- ers o anks|Others uals an rities
trial and |others Total | ortif.| Notes) Bonds
deal- cates
ers
Total:2
1947—Dec, 31..[116,284}......] 18,057}18,167)1,660] 830[1,220 1sl...... 9,393] 5,723] 947|69,221} 9,982 6,034153,205)| 5,276/3,729
1964—Dec, 31..1277,376{...... l75 589)60,217|7,505(5,542(2,843| 3,491110,913/43,675/39,809'5,152162,991]13,377{19,039)30, 57433, 533|5,263
1965—Dec. 31,.{306,060{ 2,103 199 555(71,437|8,212|5,258]3,231] 2,158)13,291149,300:45, 463;5,215(59,54 n.a. n.a. n.a.[38,6556,201
1966—June 30..1315,388] 2,1291211,001177,245(8,488(5,350(3,283] 1,971113,933i51,899147,682|5,227/53,503 0.8, na. n.a.]40,612(8,142
1966—Dec, 31..1323,885] 2,544 216,405 80,598|8,555(5,82113,203! 2,189{13,302/53,950(47,943|5,183]56,163 n.d. na. n.a,|41,003|7,769
All insured:
1941—Dec. 31..§ 49,2904..... .| 21,2591 9,214|1,450{ 614] 662 40)...... 4,773 4,505 21,046 988) 3,159116,899 3,651(3,333
1945—Dec. 31..]121,809)...... 25,765 9,461[1,314(3,164(3,606 491, ..., 4,677] 2,361(1,132/88,91221,526116,045|51, 342 3,8733 258
1947—Dec. 31..{114,274]... .. 37,583{18.012|1,61 823(,190) 114]......] 9,266] 5,654] 914(67,941} 9,676] 5,918)52,347] 5,129(3,62!
1964—Dec. 31..275,053}.....,1174,234{59,746(7,482(5,355(2,794{ 3,419/10,812/43,436(39,627(5,112(62,499}13,275118,939)30, 285133, 294|5,026
1965—Dec. 31.,1303,593] 2,064)198,045[70, 887 8,191 5,0883,172{ 2,093(13,14849,02645,290!5,155!59,120{13,134{13,233 33,858 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, 152153, 11} 9,174/12,389]32,709/40, 368(7,914
1966—Dec, 31,.1321,473) 2,461|214,918 80,0608 536]5,64313,148; 2,131(13,148)53,686/47,770{5,127{35,788}12,080{13,439|31,536/40,76117,545
Membex, total:
1941—Dec. 31..] 43,521)......] 18,021{ 8,671] 972 594] 598 39]... 3,494 3,653 19,539) 971 3,007{15,561( 3,090{2,871
1945——Dec, 31..}107,183)...... 22,775} 8,949 855!3,133/3,378 7., 3,455( 1 9001 057 78 338119,260(14,271|44,807| 3,254{2,815
1947——Dec. 31..] 97,846[...... 62816, ,962(1,046) 8111,065 H3..... 7,130 4,662 '839(577514 7,803| 4,815/45,295( 4,199|3,105
1964—Dec, 31..J228,497...... 147,690153,71714,643)5,142)2,411[ 3,250(10,179(34,58732,024/4,824/48,717) 9,932(15,238(23,548/28,374{3,715
1965—Dec. 31..]251 ,577 1,861 167 939163.979(5,099(4,915/2.714| 2,008(12,475[38,988(36. 418 4,832144,992| 0.441(10.106(26,367|32,588|4. 198
{366--June 30.,[258,638f 1,772(177, '355 69,35715,244/5,036/2,717] 1,861(13,06840,862{37,933{4, 808 39,942} 6,384 9 118(25,426/33,896(5,672
1966—~Dec. 31.,J264,627] 2, 119181 624 72 553)5,318]5,389|2,660| 2,047/12,349!42,384{37,925)4,757|41,924] 8,567 9,78‘) 24,609433,800;5,160
New York City:
1941—Dec. 31..| 12,896]...... 4,0721 2,807 8| 412 169 321, 123 522 7,265 3111 1,623] 5,331 729! 830
1945—Dec. 31..] 26,1431.... .. 7,334) 3,044).....]2,453]1,172 26|.. 80 287| 272(17,574{ 3,910| 3,325{10,339) 606) 629
1947—Dec. 31..| 20,393)...... 7,179} 5,361 .. 545| 267 93l......; MY} 564) 238|11,972] 1,642 558| 9,772 638] 604
1964—Dec. 31..] 39,507}...... 27,301114,189] 302,742 623 1,179} 2,615} 2,546) 2,654/1,371| 6,178} 1,958] 1,972] 2,248 5,579] 449
1965—Dec. 31..] 44,763 412 312,713 18.075] © 20[2.866| 665| 1,010 3471| 3,139 2,928/1,340| 5,203 1,538 987 2,876) 5,879} 556
1966—June 30..{ 46,453 134] 35,662]19,815 163,305 647 992 3,898/ 3,411) 2,965(1,413( 4,466( 1,427 7501 2,473) 5,361| 831
1966—Dec, 31.. 46,536 108 35,832 21,214 17{3,109( 598 1,025} 3, 1265 3,465 2,799|1,209| 4,920{ 1,871 942; 2,286 4,967] 708
City of Chicago:
1941—Dec. 31..1 2,760{.... 954 7132 6] 48/ 52 1 S 22 95 1,4301 256} 153) 1,022] 1B2[ 193
1945—Dec. 31..§ §5,931...... 1 3331 760 21 2110 2335......0.. .., . 36 511 40| 4,213] 1,600] 749) 1,864] 181] 204
1947—Dec. 31..{ 5,088 .. 1,801f 1,418 31 731 87H...... Cevees 46] 149] 26[ 2,890] 367| 248j 2,274] 213| 185
1964—Dec. 31..} 10,562]..... 7,102) 3,870] 24] SI10] 203] 227] 948 465 669 430! 1,873 564 3977 911) 1,392 195
1965—Dec. 31..1 11,455 72) 8,147] 4,642) 32] 444! 244] 188} 1,201 5771 762 316{ 1,700} 5427 273] 961| 1,400( (37
1966—June 30,.} 11,715 110 8,457] 4,983 350 394) 254 147] 1,293 592 744 276 1,585 429 284 954] 1,326] 238
1966—Dec, 31..} 11,802 31 8,724] 5,311 64} 4061 222 181} 1,161 622 751 273{ 1,545} 353} 256{ 1,004 1,328( 174
Other reserve city:
1941—Dec. 31..} 15,347]...... 7,108] 3,456/ 300] 114) 194 4. 1,527 1,508 6,467 29S| 7s51] 5,421 956/ 820
1945—Dec. 31.,} 40,108]..... 8,514{ 3,661 205| 427)1,503 17]. | 1,459 855 387129,552( 8,016] 5,653115,883( 1,126| 916
1947—Dec. 31..] 36,040]... ... 13,449) 7,088 228f 170 484 15]. 31147 1,969] 3st 20,196 2,731 1,901]15,563| 1,342{1,083
1964—Dec. 31.,] 84,670]...... 57,555121,102{1,095]1,060] 986] 1,134| 4,887(13,611|12,802(1,977116,326f 3,200 5,662 7,463} 9,871 918
1965—Dec. 31.,] 91,997] 471 64,646]124,78411,206) ©54/1,108] 635] 5,820/15,056/14,305!1,999:14,354| 2,972 3,281 8,432(11,504]1,022
1966—June 130..} 94,169 526] 67,591426,903(1,255] 899(1,123 574] 5,911115,629114,67211,857]12,182] 1,720] 2,520 8,344[12,361]1,509
1966—Dec. 31..] 96,201 817 69,017{28,090{1,25111,084(1,079 684 5,748116,044114,375)1 963 13,040] 2,552| 2,673} 8,22212, 033 1,294
Country:
1941—~Dec, 31,.) 12,518]......( 5,890f 1,676] 659 20| 183 8 4,377 110 481| 3,787 1,222}1,028
1945—Dec. 31..] 35,002)......| 5,596] 1,484] 648] 42| 471 359126,999] 5,732 4,544 l6 722 342 1,067
1947—Dec. 31..] 35,324|......] 10,199 3,096) 8i8] 23] 227 224122,857| 3.063) 2,108]17,687 2 10061, 262
1964—Dec. 31..§ 93,759{......1 55,733]14,556]3,493] 830] 599 7104 1,730117,964115,899{1,047|24,341| 4,209} 7,206112,925|11,531}2,154
1965—Dec, 31..]103, 362 905 62,433]16,478/3,840| 650 693 174 1,983 20,2|7 18,42311,177(23,735} 4,389] 5,565{14,098113,805|2,483
1966—June 30..’106 300} 1,002{ 65,645]17,657|3,938! 437| 693 150] 1,966,21,230/19,552/1,261]21,709] 2,808] 5,563[13,655/14,849(3,095
1966—Dec. 31..}110,089 1,161} 68,051)17,938)3,986] 790! 761 157] 2,175/22,253{20,000(1,307(22,419] 3,791} 5,917(43,096{15,473|2,985
Nonmember;
1947—Dec. 31..1 18,454 5,432 1,205| 614] 20! 156 2., .| 2,266 1,061 109]11,318} 2,179¢ 1,219; 7,920{ 1,078/ 625
1964—Dec. 31..§ 48,87 27,899} 6,500)2,862( 400{ 432{ 241 733} 9,088/ 7,786 328/14,273} 3,445 3,801] 7,026| 5,159!1,548
1965—Dec. 31..] 54,483 31,616] 7,458/3,113{ 3431 516] 151 817]10,312} 9,050 383(14,555 n.a.| na] na.| 6,067(2,003
1966—June 30..] 56,750 33,646{ 7,888(3,244{ 314} 566) 109 86511,037] 9,749 420i13,5611 n.a.| n.a.j n.al 6,716/2,470
1966—Dec, 31..} 59,257 34 781} 8, 045 3,237) 431] 543 142 953]11, 56610 018] 427114,239 n.a. n.a. n.a.| 7,203{2,609
1 Beginning with June 30, 1948, figures for various loan items are 4 Beginning with June 30, 1966, loans to farmers directly guaranteed

shown gross (i.e,, before deduction of valuation reserves); they do not
add ta the total and are not entirely comparable with prior ﬁgures Total
loans continue to be shown net.

2 See table (and notes) entitled Deposits Accumulated at Commercial
Banks for Payment of Personal Loans, p. 1385,

3 Breakdowns of loan investment and deposit classifications are not

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

by CCC were reclassified as “Other securities,” and Export-Import Bank
portfollo fund partncnpauons were reclassnﬁed from loans to “Other se-
curities.” This increased “Other securities™ by about §$1 billion.

S Beginning with Dec, 31, 1965, components shown at par rather than
at book value; they do not add to 'the total {shown at book value) and are
not_entirely comparable with prior figures.

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK

(In willions of dollars)

Demand deposits Time deposits
Class of sg:;s Cur- a?lgts mlziz-d Interbank Certj- us Bor- | Capi-
bank and with | fency | with g:i‘ts State fzg Govt. | State row-| ‘2l
call date FR. | B0 | cic | Tad: US. | and | 3 tpc |Inter-| and | and | [, |ings | 2%
Banks ! banksé | justed?| Do- For- Govt. | local cers' bank | Postal| local counts
mestic 6| eign® 8OVt | checks, Sav- | govt.
1o, ings
Total:3
1947—Dec. 31....§ 17,796} 2,216} 10,216 87,1231 11,362) 1,430{ 1,343] 6,799 2,581] 84,987 240 111 866] 34,383 65110,059
1964-Dec. 31....] 17,581 4,532 15,111!134,671| 16,369 1,569| 6,510] 13,519| 5,970{ 135.694 819 2721 9,.8121116,635)2,679|27,795
1965—Dec. 31....§ 17,992] 4,851] 15,3001140,936! 16,794) 1,632! 5,525 14,244] 5,978| 140,358 1,008 263|12,1861134,24714,472,30,272
1966—June 30....] (8,094 5,234] 13,548{133,535] 15,488} 1,546]10,998| 14,931| 6,692} 132,222{ 1,098 231112,634!143,315(4,353{31,309
1966—Dec. 31....} 19,069] 5,450] 15,870{142,104{ 17,867 1,904] 4,992 15,047 7,051} 145,653 967 238(13,462/146,329)4,859(32,054
All insured:
1941—Dec, 31....} 12,396) 1,358 8,570| 37,845 9,823 673| 1,7621 3,677 1,077 36,544 158 59 492! 15,146 10} 6,844
1945-—Dec, 31....] 15,810 1,829} 11,075 74 722; 12,566} 1,248(23,740! 5,098] 2,585 72,593 70| 103 496! 29,277) 215] 8,671
1947-—Dec, 31....§ 17,796{ 2,145 9,736] 85, V75t 11,236 1,379} 1,328] 6,692 2,559 83,723 54 i 826] 33,946 61t 9,
1964--Dec, 3L....] 17,581] 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....] 17,992 4,833} 14,801 139 601) 16,6201 1,329} 5,508| {4,152{ 5,913 139,594 923 263112,1351133,686(4,325|29,827
1966—June 30....] 18,004} 52191 13, 093 132,311} 15,304( 1,457{10,972| 14,827) 6,603 131,409} 1,021 231{12,584/142,73814,126(30,873
1966—Dec, 31....1 19,069} 5,426 15 348 l4(),835 17,713} 1,784} 4,975 14,951 6,956 144 782 881 238)13,414{145,744{4,717{31,609
Member, total:

1941—-Dec. 31, 12,396] 1,087] 6,246{ 33,754| 9,714] 671] 1,700 3,066| 1,009/ 33,061 140] so| 418] t1.878] 4| 5,886
1945-—Dec. 31. 15,8011 1,438 7,117! 64,184} 12,333| 1,243122,179] 4,240; 2,450! 62,950 64| 99 399} 23,712] 208| 7,589
1947--Dec, 31....1 17,797| 1,672 6,270{ 73,528} 10, 1978 1,375) 1,176] 5,504 2,401 72,704 50 105 693 27 542 54| 8,464
1964—Dec. 31....} 17,581 3,490f 9,057)108,324| 15,604{ 1,403 5,838] 10,293; 5,368 112,878 664 239| 8,012} 95,425/2,481(22,901
1965-—Dec. 31....] 17,992} 3,757 8,957{112,569| 15,977! 1,477/ 4,890] 10,840} 5,386 115,905 840 236/10,041{109,9254,234/24,926
1966—June 30....§ 18,094) 4,044) 8,148{106,472) 14,752} 1,412| 9,979] t1,445] 6,095} 109,032 928 204.10,334(117, 028 3,985{25,678
1966—Dec, 31....§ 19,069] 4,249 ©,400{112,920] 17,051} 1,736 4,432| 11,406 6,396} 120,417 794 213{10,983(118, '576 4,618)26,278

New York City:
1941—Dec. 31....] 5,105 493 141} 10,761} 3,595 607 866, 319 450 11,282 6)..... . 29 778).....1 1,648
1945—Dec, 31....t 4,015 111 78] 15,065) 3,535] 1,105 6,940 237) 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 2901 1,105 17,646 12 12 14) 1 4(8 30 2,259
1964—Dec. 31....1 3,730 278 180t 17,729! 4,112 976) 1,486 441) 2,940] 20,515 436 74/ 677| 13,534/1,224] 4,471
1965—Dec, 31....1 3,788 310 122] 18,190{ 4,191! 1,034 {,271 620{ 2,937} 20,708 522 84 807) 17,097{1,987} 5,114
(966—June 30....] 3,356 313 2351 16,556] 4,877 9921 2,279 815] 3,713F 19,491 606 65 8411 18,118,1,293| 5,179
1966-—Dec. 31....] 4,062 326 201! 18,013] 5,105] 1,265( 1,016 608} 3,814 22,113 467 83 918{ 16,447}1,874] 5,298

Cl'ty of Clm:ago‘

1941 —Dec, 31, 1,021 43 298t 2,215] 1,027 8 127 233 34 20452(..00 0 ]eeannn AN 476¢..... 288
1945—Dec. 31. 942 36 200 3,153{ 1,292 201 1,552 237 66 3,160(,.....1.. Y P 719|..... a7
1947—Dec. 31....} 1,070 30, 175} 3,737 1,196 21 72 285 63 3,853L...... 2 9 902f...,, 426
1964—Dec, 31....§ 1,006 55 (50| 4,294 1,389 59 396 312 122 4,929 22 s 213] 4,3611 204! 1,056
1965—~Dec. 31....} 1,042 73 151} 4,571} 1,377 39 345 328 126 5,202 39 4 2101 4,785] 355{ 1,132
1966—June 30.... 939 77 235¢ 4,251} 1,171 59 680 336 131 4,781 43 2 329 4,8520 s2ff I,152
1966—Dec, 31.... 815 92 136] 4,502] 1,362 n 310 286 146, 5,575 25 1 356] 4,541 484| 1,199

Other reserve city:
1941--Dec. 31....} 4,060 425| 2,500] 11,117] 4,302 54 491 1,144 286 11,127 104 20 2431 4,542(.....! 1,967
1945—Dec, 31....} 6,326 494f 2,174/ 22,372 6,307 110 8,221| 1,763 611 22,281 3 38 160, 9,563 2{ 2,566
1947—Dec, 31....} 7,095 562 2,125 25,714 5,497 131 0. 2,282 705 ,003 22, 45 3321 11,045 1} 2,844
1964—Dec, 31,...] 7,680( 1,065] 2,433] 37,047) 7,962{ 326] 2,195! 3,508] 1,238 42,137) [34 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 71§ 4,960| 40,510/1,548) 9,007
1966—June 30....] 8,102{ 1,238] 2,196| 35,856] 6,843 310] 3,968{ 3,513 1,168} 39,838 215 641 5,093} 43,313(1,756] 9,297
1966—Dec, 31....} 8,353} 1,326{ 2,517] 37, V572 8,242 3437 1,633 3,7081 1,274] 44,022 233 57| 5,450} 44,204[1,952) 9,472

Country:
1941 —Dec, 31 el 2,2100 0 526) 3,216) 9,661 790 2l 2251 1,370 239 8,500 30 k1 146! 6,082 4) 1,982
1945—Dec, 3t....} 4,527 96| 4,665 23,595] 3,199 8( 5,465 2,004 4351 21, 1797 17 52 2191 12,224 11} 2,525
1947-—Dec, 31....§ 4,993 929! 3,900} 27,424 1,049 7 432 2,647 528 25 203 17 45 337] 14,177 231 2,934
1964-—Dec. 31....] 5,165] 2,092| 6,295! 49,253] 2,141 41y 1,760 6,031 1,068 45,298 71 83] 3,282{ 41,803} 213] 8,886
1965-—Dec, 31....1 5,463] 2,235} 6,344 52,104 2,3!7 54] 1,501 6,360F 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] 6,7811 1,082} 44,922 64 74| 4,071] 50,745 41610,050
1966—Dec. 31....] 5,839} 2,506 6,545 52,832 2,335 57( 1,474 6,805 1,161 48,706 69 T1{ 4,260] 53,384] 308{10,309

Nonmember:?
1947—Dec. 31....{....... 544{ 3,947 13,595 385 55 167 1,295 180f 12,284 190 6 172{ 6,858 121 1,596
1964—Dec. 31,...f.......{ 1,042 6:054 26,348 765 166 672 3,227 6021 22,816 156 33) 1,800 21,210{ 198 4,894
1965—Dec. 31,...).......| 1,093] 6,343} 28,367 817] 155 633 13,404 592 24,653} 168 27} 2,145 24,3220 238( 5,345
1966—June 30....0..... o 1,1900  5,400] 27,063 736 134 1,019 3,486 598) 23,190 171 271 2,300 26,286{ 367{ 5,632
1966—Dec. 31....0....... 1,201 6,471} 29,184 815 167 560y 3,641 655 25, 1237 73 26 2,479] 27,7531 241 5,776

6 Beginning with 1942, excludes reciprocal bank balances.

7 Through 1960 demand deposits other than interbank and WU.S.
Govt., less cash items in process of collection; beginning with l96l

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

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.

that are included under member banks, see NOTE,
BuLLETIN,) These figures exclude data for banks in U,S. possessions
Comparability of figures for classes of banks

except for member banks,
is affected somewhat by changes in

by mergers, etc.
Data for national banks for Dec, 31,

them comparable with State bank data.

{For

definition of “commercial bariks’ as used in this table and for other banks

Far other notes ses opposite page.

F.R.

p. 589, May 1964

membership, deposit ingurance
status, and the reserve classifications of cities and i ndividual banks, and

1964, have been adjusted to make
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)

AUGUST 1967

Loans2
or f:;)?l:r;ls‘::::;‘g" s To financial institutions
Loans!
Total
loans | °tof | com. To brokers
Wednesday | and V:‘i[‘;‘:' mer- | 4o | and dealers To others Banks Nonbank Con- | po Valua-
invest- | © cial | ‘o Real | sumer | o " | All { tion
mentst | oo f and | Son estate | instal- | 8% | other | re-
indus- Us us Do- | Pers. ment | 8OVIS. serves
trial Govt. | Other | 5508 | Other mes- | and
se- | 8= se- | S¢~ For- tic sales Other
cugi~ | Suti= | oon | curi- | eign | com- | finan,
ties | HOS | ties | €S T | e
Large banks—
Total
1966

July 6......1187,1771136,517| 58,680} 1,803 539] 3,95¢ 901 2,241! 1,514{ 2,938 7,262| 4,893! 26,718} 16,121] 1,137{ 11,401} 2,773
13......] 186,5501136,177 58,799 1,802 420] 3,687 113[ 2,223 1,474( 3,587 6,715( 4,848) 26,791 (6,119] 1,132 11,240 2,773
20...... 185,2311134,764| 58,845 1,811 394] 3,537 125} 2,216] 1,470] 2,476} 6,502) 4,784] 26,858] 16,158| 1,118 11,239} 2,774
27,0000 184,779]134,383} 58,727} 1,805 342} 3,349 116( 2,203{ 1,488 2,664| 6,379 4,743) 26,905] 15,985 1,119] 11,332} 2,771
1967

—

June 7...... 192,654{136,047| 61,478] 1,890 969] 3,173 68 2,204( 1,407] 3,366] 5,302| 4,092! 27,332} 15,919] 1,016! 10,788 2,957
14..... ] 194,4831137,558] 62,383] 1,898] 1,339 3,085 681 2,187 1,426] 3,239] 5,412| 4,204] 27,422 15,957 1,0201 10,873 2,955
21......] 196,807]139,721| 63,860] 1,908 801| 3,389 69) 2,195] 1,357 3,296; 5,945| 4,294 27,496} 16,000] 1,108| 10,953f 2,950
28...... 195,721{139,938; 63,784( 1,875 528} 3,285 70{ 2,167{ 1,338} 3,895| 5,859 4,411} 27,547 16,055] [,070] 10,998] 2,944

July 5...... 196,926]140,781] 64,052{ 1,925 511 3,335 771 2,158] 1,359 3,969 6,124 4,423 27,519) 16,061 1,082 11,150 2,964
2...... ,300]139,602 63,844] 1,890 8401 3,222 77{ 2,173) 1,384 3,259 5,675 4,425| 27,635] 16,064] 1,072 11,005| 2,963
19.. § 198,1511139,732 63,859 1,897 1,015 3,282 77 2,187 1,401} 3,242} 5,479] 4,425| 27,7291 16,065 1,088] 10,949 2,963
26...... 197,797|139,669{ 63,708 1,900 832 3,363 76! 2,197] 1,336| 3,544( 5,399{ 4,330] 27,780 16,054| 1,094 11,018{ 2,962

New York
City
1966

July 6......F 44,772 34,749] 19,514 15 238/ 2,630 11 669 877 708] 2,390! {,274] 3,159 1,274] 772; 1,992 774
) & DU ,220] 34,474 19,563 14 155 2,296 31 657 844] 1,232] 2,082( 1,240{ 3,171} 1,275 773] 1,914 773
20......} 43,272 33,636] 19,573 14 147{ 2,103 29 656 835 665| 2,0401 1,220] 3,153] 1,271 773 1,930 773
27000, 3,462{ 33,726 19,580 14 1381 1,980 30 655 840 859) 2,099] 1,206 3,149 1,276 767] 1,906 713
1967 .

June 7... 43,823{ 33,375} 20,592 14 421§ 1,829 10 630 714 853! 1,518 1,020f 2,975| 1,220 639 1,779 8319
14.. 44,784] 34,169] 21,055 15 688 1,731 10 610 732 853( 1,598) 1,072 2,990{ 1,222 649! 1,783 839
21.. 45,931 ,114] 21,672 13 416{ 2,009 10 630 650; 1,006} 1,749] 1,065; 2,987; 1,233 702; 1,807 835
28.... 45,326} 35,153] 21,673 13 243] 1,964 10 616 639 1,294 1,643} 1,111] 3,006 1,252 695 1,829 835

July 5......]1 45,549{ 35,283] 21,799 12| 176} 2,007 13| 614/ 670) 1,101} 1,779] {,097] 3,004] 1,249] 701] 1,895 834
12...... 45,981} 34,755] 21,766 12 417! 1,930 13 620 689 802) 1,530 1,043 ,0021 1,249 693 1,825 836
19..... .1 46,319] 35,209 21,842 12 529} 1,895 13 624 703) 1,091 1,535{ 1,038} 3,009] 1,248 707) 1,800 837
26......0 45,767} 35,014 21,760 11 416{ 2,011 13 630 673 998 1,528} 1,043 3,008 ,234 705, 1,822 838

Outside
New York

City

1966
July 6......§ 142,4051101,768] 39,166; 1,788 301( 1,321 79| 1,572 637{ 2,230] 4,872} 3,621 23,559 14,847 365) 9,409 1,999
cooeoof 142,330{101,703) 39,236] 1,788)  265( 1,391 82! 1,566/ 630] 2,355 4,633{ 3,608) 23,620{ 14,844/ 359 9,326] 2,000
20......§ 141,959]101,128{ 39,272 1,797 2471 1,434 96] 1,560 635| 1,811} 4,467 3,564] 23,705] 14,887 345! 9,309 2,001
27......} 141,317{100,657} 39,147] 1,791 204) 1,369 86] 1,548 645) 1,805] 4,280{ 3,537 23,756] 14,709 352 9,426i 1,998

1967 n

148,8311102,672| 40,886 1,876] 548! 1,344 58] 1,574] 693] 2,513} 3,784 3,072| 24,357 14,699, 3771 9, 2,118
149,699{103,389| 41,328/ 1,883 651} 1,354 58 1,577 694 2,386{ 3,814{ 3,132] 24,432 14,735 3711 9,090 2,116
150,876§104,607! 42,188] 1,895 345( 1,380 59 1,565 707) 2,290 4,196 3,229{ 24,509, 14,767 406! 9,146] 2,115
150,3951104,78S8) 42,111} 1,862 2851 1,321 60| 1,551 699] 2,601] 4,216] 3,300| 24,541] 14,803 375) 9,169} 2,109
151,377]105,498] 42,253] 1,913] 335 1,328 44| 1,544 689] 2,868| 4,345 3,326] 24,515] 14,812] 38| 9,255 2,130
152,3191104,847( 42,G78( 1,878} 4231 1,292 64| 1,553] 695] 2,457) 4,145] 3,382] 24,633] 14,815] 379] 9,180f 2,127
151,832]104,523( 42,017} 1,885 486; 1,387 64| 1,563 6981 2,1511 3,944] 3,387) 24,720| 14,817 381 9,149] 2,126
152,030{104,655] 41,948 1,889 416} 1,352 63 1,567 663] 2,546] 3,871} 3,287) 24,772 14,820 389 9,196] 2,124

For other notes see p. 1391,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continned

(In millions of dollars)

Investments Cash assets
U.S, Government securities Other securities
Balances
L. with—
Ogtl_lg:\;:g:s Other bonds, Cash All
Nosmandbonds | g | com, focks foms | = cur. | Re, | other | Weanesday
political securities Total | process rency | "o jin | assets
. Cer- subdiv. of Do- | For- | and | pp
Total { Bills | tifi- collec- mestic | eign | coin Banks
cates Certif tion banks { banks
. ertif.
W,';h' 51 to :s\ftcr vlv‘:r"_ 1}1“ of ?é:‘:_r
yra. yrs. other (partici- | %
1yr. rants3 pation4 rities

Large banks—
Total

22,767] 2,399 599

3 9,784| 6,758] 2,729i 21,344] 1,358] 2,462 43,454 22,243
22,581] 2,256 601 g
3

221 4,
158 9,776] 6,790( 2,731| 21,393; 1,320 2,348; 41,990] 21,178| 4,
22,639{ 2,310 601 ;g{ g‘

9,771} 6,776] 2,72t} 21,470} 1,319 2,318, 41,669{ 19,980
22,623 2,298 607

9.705| 6.692| 2,794| 21,256| 1,285 2,438| 38,786| 17,825

25,201] 3,426]  251] 2,884] 12,842] 5,798| r3,5691723,879| 1,221] 2,737| 40,441| 18,664| 4,066 214| 2,523|14,974
25 4111 3.602| 245 2,937( 12.830| 5.797| r 3.492(v24,034| 1.223{ 2.765| 44,355| 22,527 4,146] 222| 2.655/14,805
25.279| 3595 252| 2.816] 12.955| 5.661] 7 3,590724,232| 1,205| 2.780| 43,286| 20,800 4.016| 222| 2.679(15.569
24.126] 2.540| 251| 2,825] 12,909| 5,601} r 3)515(r24.216| 1,209] 2,717| 42,204] 20,426| 4,078 203| 2)758\14.739

24,348t 2,870 2411 2,813} 12,882 5,542 3,554| 24,206 1,274| 2,763| 48,735] 25,689| 4,549 238) 2,472(15,787
26,780] 5,383 237| 2,823 12,842( 5,495 3,609 24,327 1,270} 2,7121 43,8201 21,776} 4,226 214| 2,759{14,845
26,5741 5,239 2371 2,844] 12,753] 5,501 3,585] 24,248) 1,260 2,752| 43,607] 21,642| 4,265 206 2,715|14,779
26,169] 4,882 221| 2,800] 12,792} 5,474 3,597! 24,2291 1,309] 2,824{ 43,606] 21,003 4,075 212¢ 2,726{15,5%0

4,038] 863 188] 397 1,264] 1,326 712 4,309 337 627| 12,667] 8,192 268 80|  312( 3,85
3,878] 756 194 374 1,229} 1,325 737 4,281 332 518 11 ,8!8’ 7,792 197 971 319 3,413
3,844 728 193; 3907 1,218) 1,315 712| 4,272 325 483( 12,379
3,981 819 1931 417] 1,244§ 1,308 17| 4,220 332 486] 11,291 6,746 150 95 313} 3,987

4,881] 1,052 91 522| 2,036 1,180 591| 4,248 87 641 11,5171 6,729 207 93 327 4,161
5,024} 1,153 91 548| 2,041} 1,191 621 4,243 85 642| 13,736 8,755 240 92 339] 4,310
5,033} 1,188 92 544] 2,060] 1,149 720 4,339 87 638| 12,478 7,594 227 80 330| 4,247
4,530 92 567| 2,016| 1,113 687, 4,270 74 612( 12,871 8,245 237 72 349 3,968
4,572) 829 93] 560} 1,992 1,098 734, 4,251 73 636| 15,775} 10,5931  254] 112| 341| 4,475
5,455 1,746 99 456 1,973 [,081 765 4,323 74 609( 12,0014 7,577 234 94 3451 3,751
5,382} 1,715 101 517) 1,963| 1,086 771 4,252 74 6311 12,675] 8,290 255 88 337| 3,705
5,057} 1,427 101 496| 1,956| 1,077 762 4,233 80 621| 14,122} 8,771 205 102]  342| 4,702
% Outside
New York
City
1966
18,729] 1,536 411] 2,830 8,520 5,432y 2,017 17,035 1,021 1,835} 30,787) 14,051| 4,246 110] 2,038(10,342( 4,784}..... July 6
18,703] 1,500; 407| 2,784 8,547| 5,465 1,994| 17,112 988! 1,830| 30,172} 13,386] 3,991 119} 2,241110,435{ 4,790)..........13
18,795 1,582 408( 2,791| 8,553| 5,461 2,009 17,198 994 1,835 29,290] 12,347( 4,222 114) 2,204{10,403; 4,759.......... 20
18,642 1,479 414 2,904) 8,461} 5,384; 2,077| 17,036 953| 1,952} 27,495| 11,079| 3,790 109] 2,240110,277| 4,843).......... 27
1967
20,320] 2,374 160| 2,362| 10,806/ 4,618( r2,978/719,631| 1,134] 2,096| 28,924] 11,935| 3,859 121} 2,196/10,813
20,3871 2,449 154| 2,389 10,789 4,606 r 2,871{r19,791( 1,138} 2,123 30,6£9§ 13,772 3,906 1301 2,316[10,495
20,246| 2,407 160] 2,272| 10,895| 4,512| r 2,870|r19,893| 1,118| 2,142 30,808] 13,206; 3,789 142{ 2,349|11,322
19,596} 1,798 (59| 2,258 10,893] 4,488) r2,828/719,946} 1,135| 2,105 29,332} 12,181] 3,841 131 2,409{10,771

21,325} 3,637 138) 2,267] 10,869} 4,414 2,844] 20,004| 1,196 2,103| 31,819} 14,199 3,992| 120
21,192] 3,524 136 2,327( 10,790 4,415 2,814 19,996 I,186] 2,12[( 30,932 13,352( 4,010; 118,

2
2
2
2
19,776} 2,041 148] 2,253| 10,890| 4,444| 2,820| 19,955 1,201| 2,127| 32,960] 15,096| 4,295 126{ 2
2
2
21,112} 3,455 120} 2,304| 10,836 4,397 2,835 19:996 1,229 2,203| 29,484] 12,232| 3,870 110f 2

84/10,888

For other notes see p. 1391,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do- |__
polit- us tic polit- | mes-
Totals ) IPC ical Govyt. | Som- Com- | Total? ical tic Com-
sub- * | mer- { Govt,, | mer- Sav- | (yiper | Sub- | inter- | Govt, | mee-
divi- cial etc.6 cial ings divi- | bank etc, cial
sions banks banks sions banks
Large banks—
Total
1966
July 6........... 204,815|114,318| 78,066 5,948| 7,854( 14,006 772 1,502( 90,497) 48,1611 29,325| 7,644 6571 4,303 228
| & JU 1,1991110,211F 78,471| 5,386] 5,425 13,041 716 1,408) 90,988 47,797| 30,103 7,748 650 4,285 230
200 00eiiie 200,811[109,674] 77,996] 5,438| 5,612| 12,772 762 1,485( 91,137 47,675| 30,405| 7,759 652] 4,247 224
27, 196,207/105,128] 76,505 5,565 4,437| 11,617 644| 1,468| 91,079] 47,557 30.574] 7,775 654| 4,127 234
1967
June 7........... 203,954)105,645| 77,318{ 5,732{ 1,923} 13,150 785( 1,512] 98,309] 47,396/ 35,004] 9,869 1,026| 4,639 178
14, .......... 209,5421111,069] 82,782 5,386 996} 13,322 634 1,603 98,473) 47,429} 35,080} 9,815 1,054] 4,716 180
2000 210,248|111,932] 80,526 5,454] 5,698 12,775 640; 1,577| 98,316} 47,532| 34,811 9,703| 1,065 4,831 t77
28 .0 208,251|109,403]| 79,244 5,920] 3,103 12,701 708 1,482; 98,848] 47,739 35,117 9,665] 1,065 4,890 179
July S........... 216,665{117,895) R{,919} 6,085] 3,854} 15,291 699 1,563) 98,770] 47,848 35,095] 9,480| 1,029 4,939 186
1200000000, 212,610|113,188] 81,376 5,334| 4,747| 13,554 720 t,555| 99,422] 47,791} 35,773| 9,547| 1,016 4,890 205
9........... 212,718]112,939] 80,857| 5,221} 4,848/ 13,622 686] 1,602| 99,779] 47,822| 35,975| 9,582 1,047 4,953 202
26,0000 212,087]111,887] 80,632| 5,344 4,385| 12,918 689 1,529(100,200] 47,817| 36,208 9,705| 1,086 4,974 208
New York City
1966
30,449] 18,247 389 2,112 3,990 638 1,056) 18,5311 4,838/ 9,296 697 444 3,043 145
28,205{ 17,585 299 1,349| 3,684 554 967| 18,665] 4,796] 9,405 761 438| 3,049 145
28,754| 17,829 278 1,450 3,851 610 1,025( 18,575} 4,758) 9,341 800 4331 3,031 142
26,949} 17,508 2621 1,003 3,507 515 991] 18,4081 4,736{ 9,327 790 435 2,906 146
June 7.......0.... 45,735 27,648} 18,055 482 419] 13,725 648/ 1,057 18,0871 4,717] 8,580 822 678 3,107 93
| S 48,649} 30,385| 20,055 353 1411 3,902 490 1,123] 18,264] 4,715 8,630 867 703] 3,167 93
P2 48,493} 30,371} 19,396 393 1,897 3,759 503 1,112] 18,122 4,715| 8,396 876 716 3,242 92
2800, 48,260| 30,065} 19,185 468 7531 3,894 565! 1,024 18,195] 4,727} 8,409 869 TH1) 3,301 93
Juty 5........... 51,7431 33,5911 19,542 403 (,107( 4,867 550 1,090| 18,1521 4,736) 8,364 830 673| 3,369 99
1200000000, 47,674] 29,206] 18,604 294 1,200 3,767 563 1,071| 18,468] 4,728/ 8,680 878 6611 3,320 17
19........0.. L0911 30,388| 18,983 3391 1,339 4,107 5371 1,102} 18,703} 4,733} 8,779 920 689] 3,386 113
26........... 49,338 30,524| 19,120 274 1,129} 4,080 542| 1,043| 18,814] 4,726/ 8,818 943 M7 3,410 9
Outside
New York City
1966
July 6 155,835] 83,869] 59,819} 5,559 5,742) 10,016 134 446| 71,966] 43,323 20,029| 6,947 2131 1,260 83
154,329] 82,006} 60,886| 5,087 4,076 ,357 162 441) 72,3231 43,001| 20,698] 6,987 212 1,236 85
153,482] 80,920] 60,167 5,160 4,162 8,921 152 460 72,562] 42,917| 21,064 6,959 219 1,216 82
150,850 78,179| 58,997 5,303| 3,434 8,110 129 477( 72,671| 42,821| 21,247 6,985 2191 1,221 88
June 158,219 77,997] 59,263| 5,250 1,504 9,425 137 455| 80,222| 42,679 26,424| 9,047 348) 1,532 85
14 160,893] 80,684] 62,727] 5,033 855| 9,420 144 4807 80,209f 42,714 26,450| 8,948 351 1,549 87
161,755] 81,561] 61,130 5,061f 3,801] 9,016 137 465| 80,194] 42,817| 26,415| 8,827 349{ 1,589 85
159,991] 79,338| 60,059 5,452 2,350 8,807 143 458 80,653| 43,012{ 26,708| 8,796 354 1,589 86
July S......o.... 164,9221 84,304] 62,377) 5,682] 2,747]| 10,424 149 473| 80,618} 43,112| 26,731 8,650 356| 1,570 87
120000000000, |164,936] 83,982} 62,772 5,040 3,547 9,787 157 484) 80,954] 43,063 27,093| 8,669 355 1,570 88
19...... .....J163,627] 82,551]| 61,874 4,882 3,509| 9,515 149 500| 81,076] 43,089 27,196/ 8,662 358/ 1,567 87
26...........1162,749] 81,363] 61,512 5,070{ 3,256 8,338 147 486( 81,386] 43,091 27,390 8,762 369) 1,564 89

For other notes see p. 1391.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
_ Total
assets—
; Total
Other | Capital | 1 piticies Total Lar, i
Bt ge certificates Wednesd
From liabilities | accounts and Total loans Demand of deposit10 ednesday
F: R From capital loans (net), deposits
Ba'nk.s others accounts (net), . adjusted, | adjusted?
adjusted ve:tnx: elnnt-s . Total Issued Issued
issued to IPC's | to others
Large banks—
Total
1966
90 5,548 8,958 18,838 | 238,249 133,579 184,239 70,215 18,196 13,084 5,112 ..., July 6
260 6,803 9,074 18,828 236,164 132,590 182,963 70,567 18,384 13,239
133 5,350 9,453 18,792 | 234,539 132,288 182,755 71,310 18,314 13,147
778 5,593 9,803 18,815 231,196 131,719 182,115 71,249 18,303 13,189
36 6,660 10,965 19,821 241,436 | 132,680 189,288 71,908 19,289 12,295
35 6,803 10,937 19,777 247,094 134,319 191,244 74,224 19,296 12,231
381 6,793 11,170 19,761 248,353 136,425 193,511 72,659 18,954 11,871
65 7,187 11,127 19,813 246,443 136,043 191,825 73,173 19,153 12,023
23 6,917 10,766 19,899 254,270 136,812 192,957 73,061 18,953 11,945
39 7,021 10,933 19,883 250,486 136,343 195,041 73,111 19,447 12,384
18 6,319 11,119 19,856 250,030 136, 490 194,909 72,827 19,524 12,456
78 6,417 11,401 19,865 249,848 I36 125 194,253 73,581 19,696 12,549
1966
....... 2,299 3,924 5,070 60,273 34,041 44,064 16,155 7,390 5,464 1,926 |..........July 6
2,683 4,259 ,060 58,872 33,242 42,988 15,380 7,462 5,507 1,955 ... Lo 13
[P 1,798 4,352 5,052 58,531 32,971 42,607 15,820 7,410 5,463 1,947 |.....ocoiih e .20
110 2,426 4,594 5,054 57,541 32,867 42,603 15,693 7,372 5,441 1,93t |..ooivinnn, 27
1967
ceeeeee] 2,048 5,185 5,388 58,356 32,522 | 42,970 16,775 |~ 6,801 4,494 2,307 l.......... June 7
....... 2,374 5,095 5,384 61,502 33,316 43,931 17,587 6,907 4,499 2,408 [...... .00l 04
77 2,269 5,202 5,34 61,415 34,108 44,925 17,121 6,704 4,264 2,440 ...l 21
....... 2,358 5,317 5,378 61,313 33,859 44,032 17,173 6,719 4,240 2,479 |.....oi o028
1,968 5,364 5,422 64,497 34,182 44,448 17,024 6,591 4,230 2,361 ..., July 5
2,414 5,526 5,409 61,023 33,953 45,179 16,662 6,850 4,473 2,377 J.oooiiiei i
1,883 5,579 5,402 61,955 34,118 45,228 16,652 6,990 4,599 2,391 | il 19
2,410 5,785 5,399 62,932 34,016 44,769 16,544 7,041 4,593 2,448 |.......... ..., 26
Outside
New York City
1966
90 3,249 5,034 13,768 177,976 99,538 140,175 54,060 10, 806 7,620 3,186 f.......... July 6
260 4,120 4,815 13,768 177,292 99,348 139,975 55,187 10,922 7,732 3,190 1......... verenald
133 3,552 5,101 13,740 176,008 99,317 140,148 55,490 10,904 7,684 3,220 {...oiiiiiiiien 20
668 3,167 5,209 13,761 173,655 98,852 139,512 55,556 lO 931 7,748 3,183 oo, 27
1967
36 4,612 5,780 14,433 183,080 { 100,158 146,318 55,133 12,488 7,801 4,687 |..........June 7
35 4,429 5,842 14,393 185,592 101,005 147,315 56,637 12,389 7,732 4,657 ...... ... 0000 14
304 4,524 5,968 14,387 186,938 102,317 148 586 55,538 12,250 7,607 4,64 |... .o 21
65 4,829 5,810 (4,435 185,130 102,184 147 793 56,000 12,434 7,783 4,651 |......... ... 28
23 4,949 5,402 14,477 189,773 102,630 148,509 56,037 12,362 7,715 4,647 |.......... July §
39 4,607 5,407 14,474 | 189,463 102,390 149 862 56,449 12,597 7,911 4,686 |...............12
18 4,436 5,540 14,454 188,075 102,372 149 681 56,175 12,533 7,856 4,677 [ 19
78 4,007 5,616 14,466 | 186,916 | 102,109 149 484 57,037 12,655 7,956 4,69 |.......... vl 26

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

3 Includes short-term notes and bills (less_than 1 year to maturity)
issued by States and political subdivisions, 4 Federal agencies only.

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

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

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

8 Exclusive of loans to domestic commercial banks.

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

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

Note.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series.)
Also beginning June 29, 1966, detailed breakdown is shown of “All other
loans,” of “Other secumlcs," 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.



1392 RUSINESS LOANS OF BANKS

AUGUST 1967

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of doilars)

Qutstanding Net change during—
Industry 1967 1967 1967 1966 1967 1966
sy |y | | sy | e | ey || x | | | e
Durable goods manufacturing:
Primary metals..................] 1,164| 1,155 1,132 1,136 75 i1 16 153 100 —-60 253 135
Machmery...........,.......... 4,848 4,841] 4,867 4,877 —-72 400 —204 285 602 220 887 580
Transportauon equipment,.......| 1,932} 1,944| 1,948 1,969 —16 19 —72 —273 226 235 —47 474
Other fabricated metal products...] 1,875 1,932 1,944} 1,950 —102 129 75 266 143 —-99 409 —27
Other durable goods.............] 2,089] 2,096 2,131] 2,130 —49 70 " 118 57 6 175 84
Nondurable goods manufacturing:
Food, liquor, and tobacco........J} 2,123 2,105 2,007 2,164 —20 109] —146] —105| —472 519 —577 575
Tcxu]es, apparel, and leather. . 15 2,181 2,207} 2,176] 2,159|....... 121 —33 86 211 —380 297) —274
Petroleum reﬁnmg............... 1,659 1,668| 1,667! 1,668 —8 171 33 180 61 —162 2411 —254
Chemicals and rubber........... 0 02,3271 2,357 2,365 2,372 —97 —251 —132 1 308 52 309 133
Other nondurable goods..........} 1,668 1,668] 1,675 1,669 35 65 —-15 108 53 —63 161 64
Mining, including crude petroleum
and natural gas.............uue 1 3,960 3,996 4,014 4,006 —60 85 —1 | 194 —40 195 182
Trade: Commodity dealers,.........} 1,006 948 941 80 —86| —164| -—-334 —145 3121 —479 334
Other wholesale.............J 2,959 2,959 2,955 2,948 -2 72 —48 51 17 60 68 102
Retailoveennieoveanennienns 3,446| 3,391} 3,466| 3,519 —74 91 -71 157| —184 69 —-27 —-47
Transportation, commumcanon, and
other public utilities. .. ..o oo oo e e cerfeiiennn A PN 550(....... 92}
Transportation. oovvvevrroeesn, 3,998| 3,963} 3,962] 3,976 19 103 32 185 88 n.a. 273 n.a.
Communication, ....covevenenns J§ 1,007 1,010 1,017 1,053 12 81 18 157 66 n.a. 223 n.a
Other public utilities. . ...........J 2,272 2,296/ 2,269 2,241 1i4 259 —-29 2127 —321 n.aj —109 n.a.
Construction. . ... 2,621 2,624 2,624| 2,603 7 40 26 ni -107 —99 10 —173
Services...ovvrieninran veevaeesss ) 4,735 4,758| 4,754] 4,790 —40 73 6 89| —142 n.a. —53 n.a.
All other domestic ]oans ceeveesens ) 6,471 6,450 6,411 6,415 144 54 129 273 285 3 558 —53
Bankers’ acceptances....... 756 78 733 674 107 —-32 —66| —122 236 165 114 64
Forexgn commercial and mdustnal
10ANS, s v vis v ieananeaans coveaees 2,743 2,773 2,750( 2,824 -~ 109 —356 —42{ —113 93 n.a. —20 n.a.
Total classxﬁed loans......... ..... .} 57,818 57,918] 57,936| 58,101 —56| 1,854 —617| 1,492| 1,369 1,289} 2,86l 2,550
Total commercial and industrial loans] 63,708| 63,859| 63,844{ 64,052 —76{ 1,948 —509| 1,822{ 1,215/ 1,339 3,037?| 4,671

1 Beginning with data for Dec, 28, 1966, this series was revised in for-
1967 BULLETIN.

mat and coverage as described on p, 209 of the Feb.

Data for earlier dates are not strictly comparable.

BANK RATES ON SHORT-TERM BUSINESS LOANS

NoTe.—About 161 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such [oans held by all weekly reporting banks,
and about 70 per cent of those held by all commercial banks,

Size of loan (in thousands of dollars)
All sizes 1 000
1-9 10-99 100-499 500-999 anci over
Interest rate
(per cent per annum)
May Feb, May Feb. Feb, May Feb, May Feb. May Feb.
1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967
Percentage distribution of dollar amount
Less than 5.50..... PP 2.1 2,0 0.7 0.9 0.6 0.8 1.0 1.3 2.8 2.7 2.7 2.4
5.5 32.1 3.1 1.4 0.5 4.6 0.5 16.6 1.3 27.9 1.2 46.5 5.1
21.4 33,7 1.9 0.7 5.9 3.9 19.6 15.4 29,3 27.6 24.1 51.8
14.0 23.4 14,5 10,7 19.0 14.0 19.0 24.4 13.7 30.6 10.7 23.4
1,2 13,3 25.9 22,7 24,0 22,8 15,4 21.7 10.5 14.2 6.4 6.7
5.5 5.9 10,2 10.7 10,5 11.8 6.9 8.2 4.4 6.6 3.9 3.2
4.8 7.1 14,0 15.6 11.8 17.0 6.7 10.6 3.4 6.2 2.5 3.2
3.8 5.0 10.6 12,1 8.8 10.4 6.2 6.5 3.1 6.1 1.6 2.5
5.4 6.5 20.8 26,0 14.8 18.9 8.5 10,6 4.9 5.0 1.7 1.7
Total, v vevvvivnvavaas o 100,0 ( 100,01 100,0 | 100.0 100,0 | 100.0 } 100,0{ 100.0 100,0 100.0 | 100,0 100.0
Total loans:
Dollars {millions).,........... 4,441.0 3,790, 8 63.6 56,2 | 500.8 ) 435.0 | 991.8 | B858.5 576.6 | 549.2 |2,308.1 | 1,891.8
Number (thousands)......... 40.3 35.9 16.8 15.5 16.4 14,3 5. 4.5 1.0 .9
Center Weighted average rates (per cent per annum)
35centers. ... eieiinins 5.95 6.13 6.6l 6.73 6.48 6,63 6.16 6.33 5.88 6.13 5.73 5.90
Wew York City..ovvvviennn 5.67 5.86 6.41 6.55 6,28 6,49 5.88 6.08 5.66 5.89 5.59 5.77
7 Other Northeast........... 6.32 6.45 6.61 6.75 6,70 6.85 6,48 6,57 6.10 6.39 6,00 6,09
8 North Central............. 5.91 6.11 6.64 6.80 6.44 6.65 6.13 6,19 5.89 6.17 5.75 5.92
7 Southeast,...........vv0ts 5.94 6.08 6.44 6.58 6.22 6.32 5.95 6.06 5.71 6.03 5.74 5.84
8 Southwest....... N e 6.04 6.18 6.63 6,65 6.37 6.50 6.12 6.27 5.97 6.13 5.81 5.95
4 West Coast........... 6.08 6.29 7.14 7.26 6.86 6.90 6.32 6,49 6.03 6.27 5.78 6.03
Nore.—Beginning Feb, 1967 the Quarterly Survey of Interest Rates on 1960—Aug, 23 4145 1967—1Jan. 26—27 5 IQ—S Y
Business Loans was revised. For description of revised series see pp. 721- 1965—Dec, 5 Mar, 2 5
27 of the May BULLETIN, 1966-——~Mar, 10 5%
Bank prime rate was 5 per cent during the period Jan. 1, 1960-Aug. June 29 5%
22, 1960, Changes thereafter to new levels (in per cent) occurred on the Aug. 16 6

fo)lowmg dates:
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MONEY MARKET RATES

(Per cent per annum)

. U.S. Government securities (taxable) 4
Finance

Primle ape bpril:m Federal 3 h bills 5 6 h bills $ 2
. coml, paper ankers’ ederal -month bills -month bills 9- to 12-month issues .
Period Jmper, placed | accept- | funds = 3 :‘;rs
- to 6- | directly, ances, rate 3 . yue 7

months 1| 3-t0 6- 190days ! Ratcon | Market | Rateon | Market |Bills(mat-| er6 lssues
months 2 new issue yield new issue yield ket yield)s| Other
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 S0t 4,881 4.85 5.082 5.06 5.07 5.17 5.16
5,63 5.51 5.58 5.30 4,855 4,78 4,982 4.93 4,94 5.17 5.22
5.85 5.63 5.67 5.53 4,932 4.95 5.189 5.27 5.34 5.52 5,58
5.8 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 5.6l 5.52 5.57 5.38
6.00 5.88 5.67 5.77 5.344 5.31 5.604 5.54 5.49 5.45 5.4%
6.00 5.88 5.60 5.40 5.007 4.96 5.108 4,98 5.00 5.10 5.07
5.73 5.50 5.23 4.94 4.759 4,72 4,787 4.74 4.61 4,71 4.7
5.38 5.19 4.88 5.00 4.554 4.56 4.565 4.59 4.57 4.64 4.73
5.24 5.01 4,68 4,53 4,288 4.26 4.243 4.22 4,18 4,35 4,52
4.83 4.57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
4.67 4.41 4.27 3.94 3.640 3.60 3.808 3.80 3.88 4.09 4,68
4.65 4.40 4.40 3.98 3.480 3.53 3.816 3.88 4.16 4.40 4.96
4.92 4.70 4.58 3.79 4,308 4.20 4,798 4,72 4.90 4.98 5.17
Week ending—

1967—July 1...... 4,73 4.48 4,60 4.07 3.462 3.74 3.950 4,17 4.63 12 5.19
| SN 4,84 4.50 4.69 3.73 4,280 4,20 4.716 4.62 4.84 4.99 5.22
15.... 4.88 4,75 4,50 3.98 4,285 4,17 4.688 4.67 4.84 4.90 5.14
2.0, 4.93 4.75 4,50 3.54 4,245 4.19 4.745 4,76 4.89 4.95 5.16
2900 5,00 4,75 4.63 3,93 4,423 4,24 5.044 4,82 5.00 .06 5.18

t Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance companies, for varying
maturities in the 90-179 day range.

3 Seven-day average for week ending Wednesday,

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

3 Bills quoted on bank discount rate basis.

6 Certificates and selected note and bond issues,

7 Selected note and bond issues.

BOND AND STOCK YIELDS

(Per cont per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Total!
(‘“g)' ° Ind Rail- | Public | P c C
term ndus- ail- ublic re- om- om-
Totall | Aaa | Baa Aaa | Baa | “oli" ! poad | utility | ferred | mon mon
3.28 3.09 3.54 4.57 4.40 4,83 4.52 4.67 4.53 4,32 3.
3.34 3.16 3.57 4.64 4.49 4.87 4.61 4,72 4.60 4,33 3
3.90 3.67 4.21 5.34 5.13 5.67 5.30 5.37 5.36 4,97 3
4,01 3.77 4,31 5.36 5.16 5.68 5.33 5.37 5.39 5.00 3
4.16 3.91 4.46 5.50 5.31 5.83 5.49 5.48 5.54 5.18 3
4,18 3.93 4,48 5.7 5.49 6.09 5.71 5.65 5.78 5.23 3
4.09 3.82 4.42 5,67 5.41 6.10 5.63 5.67 5.72 5,28 3
4,01 1.78 4.3 5.65 5.35 6.13 5.59 5.72 5,64 5,21 3
4,01 3.79 4.29 5.69 5.39 6.18 5.63 5.78 5.65 5.24 3
3.74 3.50 4,04 5.50 5.20 5.97 5.45 5.63 5.42 5.07 3.51
3.62 3.38 3.90 5.35 5.03 5.82 5.33 5.48 5.25 4.98 3.36
3,63 3.48 3.86 5.4 5.13 5.85 5.39 5.51 5.37 5.04 3.29
3.67 3.50 3.90 5.42 5.11 5.83 5.37 5.51 5.37 5.03 3.24
3.94 3.7 4,23 5.56 5.24 5.96 5.46 5.62 5.59 5.17 3.19
4.02 | 3.80 | 4.3t | 5.75| 5.44| 6,15| S5.64 | 5.80 | 5.80 | 5.30 | 3.9
4,11 3.86 4.43 5.86 5.58 6.26 5.79 5.88 5.91 5.34 3.15
Week ending—
1967—July 1. 4.12 3.85 4.45 .82 5.56 6,21 5,72 5.88 5,88 5,35 3.20
8. 4.12 3.85 4,45 5.86 5.59 6.27 5.77 5.90 5.91 5.35 3.20
15. 4,13 3.87 4.46 5.86 5.5% 6.26 5.79 5.89 5.90 5.32 3.17
22, 4.09 3.85 4,40 5.85 5.56 6.26 5.80 5.86 5.90 5.3 3.12
29 4.09 3.85 4.40 5.86 5.57 6.27 5.81 5.85 5.91 5.37 3.11
Number of issues....... seeeaes] 10-11t 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,

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

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; earnings /price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—I[2 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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MORTGAGES: NEW AND EXISTING HOMES
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SECURITY PRICES

(Per cent)
Bond prices Common stock prices Vol
(per $100 bond) (1941-43= 10) N
Contract interest rate on umtg
Yield conventional first mortgages Period g
on FHA- erio US. | goe | Cor In Pub- | trad-
Period insured FHA seri ) (l‘:ovt. amd | PO | Total | dus. | Rail | lie (u"?)%ls
erio series FHLBB scries (t eorrrlrfxg) local AaXeA trial road ul;x; shares)
New New | Existing| New [ Existing
1964........ 84.46 | 111,5 | 95,1 | 81.37 | 86.19 | 45.46 | 69.91 | 4,888
1965........ 83,76 | 110.6 | 93,9 | 88,17 | 93,48 | 46.78 | 76,08 | 6,174
gg; g(g)g 1966........ 78.63 | 102.6 | 86.1 | 85,26 | 91.09 | 46.34 | 68.21 | 7,538
5.81 5.87 5.84 5.98 1966—July..|] 77.62 | 100.9 | 86,0 | 85.84 | 91.95 | 45.50 | 67.30 | 5,997
5.80 5.85 5.78 5.92 Aug..] 77.02 | 97,7 | 84.1 | 80.65 | 86.40 | 42.12 | 63.41 | 7,064
5.83 5.89 5.76 5.89 Sept..f 77.15 98.5 | 82,6 ] 77,81 | 83,11 | 40.31 | 63.11 | 5,722
6.40 6.47 6.11 6.24 Oct...| 78.07 | 100.5 | 83.5 | 77.13 | 82.01 { 39.44 | 65.41 | 6,971
Nov...} 77.68 | 101.0 | 83,5 | 80,99 | 86.10 | 41,57 | 68.82 | 7,297
1966—May....] 6.32 6.30 6.35 6.02 6.16 Dec...} 78,73 { 102.4 | 83,0 | 81,33 | 86.50 | 41.44 | 68.86 | 7,883
June....] 6.45 6.40 6,50 6,07 6.18
July. .| 6.51 6,45 6,35 6,12 6.24 1967—1Jan...] 81.54 | 106.0 | 85,9 | 84.45 { 89.88 | 44.48 | 70.63 | 9.885
Aug.....| 6.58 6.55 6.65 6.18 6.35 Feb...] 80.73 | 106.4 | 86.4 | 87.36 | 93.35 | 46.13 | 70,45 | 9,788
Sept. 6.63 6.65 6.70 6.22 6.40 Mar. .} 80.96 | 105.8 | 85.6 | 89.42 | 95.86 | 46.78 | 70.03 {10,217
Octev e v, 6.70 6.75 6.32 6,49 Apr...| 80,24 | 104,9 | 85,4 [ 90,96 } 97.54 | 45,80 | 71.70 | 9,389
Nov 6.81 6.70 6.75 6.40 6.50 May..| 77.48 | 101.1 | 83.4 | 92,59 | 99.59 | 47. 70,70 | 9,933
Dec.....} 6.77 6.65 6,70 6.44 6.52 June..} 76.37 | 100.2 | 81.7 | 91.43 | 98,61 | 48.19 | 67.39 | 9,666
July. .} 76.39 | 99.3 | 81.1 | 93,01 |100,38 | 49.91 | 67.77 |10,834
Dec.t...} 6.77 6.65 6.70 16,49 16.55
Week
6.60 6.65 6.47 6.54 ending—
6.50 6.55 6.44 6.49
6.45 6.50 6.41 6.44 1967
6.40 6.45 6.37 6.36
6.45 6.50 6.28 6.31 81.3 | 91.15 ]| 98.36 | 48.27 | 66.71 | 8,986
6.50 6.50 6.29 6.30 81.1]191.32] 98.47 | 48.74 | 67.18 | 9,203
6.50 6.55 Jooiiii]eiiinns 81.0 | 92.42 ] 99.71 | 49.63 | 67,52 {11,477
81,1 | 93,56 {100.99 | 50.15 | 68.06 (11,639
81.1 | 94.07 |101.57 | 50.73 | 68.15 |10,792
L New FHLBB series.
Note.—Annual data are averages of monthly figures. The Note.—Annual data are averages of monthly figures. Monthly and weekly

FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localities as of the first of the
succeeding month. The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates, The FHA seties on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest 5 basis points, For FHLBB series, see footnote to
table on Conventional First Mortgages, p. 1411,

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.
grporate bonids, derived from average yields as computed by Standard and Poor's

orp.,
stocks, Standard and Poor’s index.
stocks on the N.Y. Stock Exchange for a 54-hour trading day,

Municipal and

on basis of a 4 per cent, 20-year bond; Wed. closing prices. Common
Volume of trading, average daily trading in

STOCK MARKET CREDIT

(In millions of dollars}
Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by— chasing or carrying— tomers®
Month Total netrs
securities free
other than Other securities credit
us-Gowl S Other Govi Other Govi bal.
securities securities securities securities securities Total Customer Other ances
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—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, .1 7,811 35 5,609 115 2,202 109 3,676 3,082 594 1,595
Sept.....} 7,525 45 5,355 106 2,170 103 3,434 2,859 575 1,528
Oct.....f 7,302 47 5,169 95 2,133 198 3,151 2,627 524 1,520
Nov.....| 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—Jan.. .. .| 7,345 84 5,290 70 2,055 267 2,920 2,291 629 1,914
Feb.....] 7,415 95 5,349 75 2,066 n.a. n.a n.a. na. 1,936
Mar.....| 7,808 86 5,718 68 2,090 n.a n.a. n.a. n.a 2,135
Apr.....] 7,969 7 5,819 68 2,150 na n.a, n.a. na 2,078
May....| 8,085 40 5,926 68 2,159 n.a. n.a n.a. n.a 2,220
June....|] 8,333 29 6,166 70 2,167 n.a. n.a. n.a. n.a 2,243

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

Net debit balances and broker and dealer credit: Ledger balances of
member firms of N,Y. Stock Exchange carrying margin accounts, as
reported to the Exchange, Customers’ debit and:free credit balances
exclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

partners of reporting firm. Balances are net for each customer—i.e., all ac-
counts of one customer are consolidated. Money borrowed includes
borrowings from banks and from other lenders except member fiems 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 Others | Ports | ports | Dollar points in—
Total through | direct- into from ex- _
dealers ! ly2 Total |Own| Bilis Own | For- United |United | change .
bills | bought | <0 eign States | States United | Foreign
* | corr. States | countries
1960, ........... 4,497 1,358 3,139 | 2,027 662 490 173 74 230 1,060 403 669 122 308 524
1961,........... ,686 1,711 2,975 | 2,683 | 1,272 | 896| 376 51 126 1,234 | 485 969 117 293 819
1962, ..000ivins ,000 2,088 3,912 1 2,650 { 1,153 865 288 110 86 1,301 541 778 186 171 974
1963............ 6,747 1,928 4,819 | 2,890 | 1,291 11,031 260 | 162 92 1,345 | 567 908 56 41 1,317
1964,........... 8,361 2,223 6,138 1 3,385 1,671 |1,301| 370 94 122 1,498 667 999 1t 43 1,565
1965.....cvuvse 9,058 1,903 7,055 { 3,392 | 1,223 {1,094] 129 | 187 144 1,837 | 792 974 27 35 1,564
1966—June.,.... 10,769 | 2,090 8,679 | 3,420) 1,061 | 927| 134 | 238 | 252 1,869 | 881 833 34 24 1,648
July.......J 12,183 2,361 9,822 | 3,369 | 1,005 912 93 51 257 2,056 911 790 54 23 1,59]
2,653 10,182 | 3,387 909 824 84 48 272 2,158 946 781 64 54 1,541
2,773 9,005 | 3,370 935 846 89 47 243 2,145 957 760 62 60 1,531
2,977 10,068 | 3,359 961 861| 100 72 230 2,096 982 756 75 57 1,489
3,153 11,016 | 3,457 1 1,056 | 895| 161 131 203 2,067 | 995 781 85 69 1,527
3,089 10,190 ' 1,198 ] 983 215 193 19§ 2,022 | 997 829 103 80 1,595
3,449 11,269 | 3,601 | 1,359 ]1,028! 331 73 173 1,996 936 829 78 90 1,668
3,781 11,418 | 3,575 1,266 |1,004] 262 | 113 | 201 1,995 | 918 851 65 82 1,659
4,360 11,674 | 3,704 | 1,366 [t,077] 290 110 232 1,996 962 921 60 71 1,691
4,356 11,893 | 3,830 | 1,356 |1,128] 229 166 272 2,035 971 971 55 59 1,773
4,713 112,354 | 3,964 ] 1,339 ]1,147) 192 70 | 348 | 2,207 | 949 998 38 46 1,933
4,934 11,216 | 4,131 ] 1,361 §1,191 170 136 379 2,254 {1,001 (1,007 45 39 2,038
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with
other commercial paper sold in the open market. investors,
MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)
Loans Securities Total
*Fotl Mortgago |
ota ortgage loan
Fcdeor Qenerat 3
liabili- Other commitments 3
End of period State | Cotpo- | Cash gtt:j; ties D.‘;P‘gs' liabili- re:.::r- ve
Mort~ | .. U.S. and rate 88 and 1ts ties count
gage Govt. focal and general s .
govt. other 1 reserve
accts., Number]|Amount
89 3,592 1,786 829 689 | 11,772 | 10,503 38 1,230 f....... P PP
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 1,582 {....... IS
416 | 6,243 672 | 5,076 874 589 { 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
475 | 6,160 667 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 | 1,654
602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 |114,985 2,548
607 5,863 440 5,074 912 799 | 49,702 | 44,606 943 4,153 {104,326 2,549
739 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 4,400 1135,992 2,820
862 5,485 320 5,170 1,017 944 | 58,232 | 52,443 1,124 4,665 {120,476 2,697
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 5,659 825 1,007 | 60,156 | 53,689 1,641 4,827 (101,682 2,274
1,052 5,078 270 5,603 850 1,031 | 60,334 | 54,073 1,438 4,823 | 99,377 2,191
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
1,078 4,764 251 5,719 953 1,024 | 60,982 | 55,006 1,114 4,863 | 88,808 2,010
1,076 4,679 247 6,053 969 1,062 { 61,570 | 55,456 1,259 4,855 | 88,479 2,013
1,137 4,700 249 6,251 1,041 1,051 | 62,122 | 55,788 1,428 4,906 | 90,223 2,055
1,136 4,645 246 6,480 1,140 1,081 | 62,701 | 56,538 1,249 4,914 | 91,125 2,289
1,075 4,481 243 6,803 1,069 1,076 | 62,982 | 56,739 f,381 4,863 | 88,295 242
1,261 4,433 235 7,062 1,095 1,074 ) 63,654 | 57,184 1,546 4,923 | 92,754 2,495
1,235 4,336 251 7,335 1,126 1,103 | 64,151 | 57,834 1,387 4,931 (104,123 2,723
1 Also includes securities of foreign governments and international Note.—National Assn, of Mutual Savings Banks data; figures are
organizations and nonguaranteed issues of U.S. Govt. agencies, estimates for all savings banks in the United States and differ somewhat

2 See note 4, p. 1381

. from those shown elsewhere in the BULLETIN; the latter are for call dates

3 Commitments outstanding of banks in N.Y, State as reported to the and are based on reports filed with U.S. Govt. and State bank supervisory
Savings Bank Assn, of the State of NY. agencies, 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 | Other
End of period assels United |State and o gages estate | loans assets
Total States local Foreign!| Total Bonds | Stocks
Statement value:
1 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840
44,797 | 22,545 | 20,583 722 | 1,240 | 11,055 | 10,060 999 | 6,636 857 | 1,962 ] 1,738
119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 4,981 | 41,771 3,765 5,231 5,273
126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
133,291 [ 12,448 | 6,170 | 4,026 | 2,252 | 57,576 | 51,274 | 6,302 | 46,902 | 4.107 | 6,234 | 6,024
141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
149,470 1 12,322 | 5,594 | 3,774 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 | 7,140 | 6,749
158,884 | 11,679 5,119 | 3,530 3,030 | 67,599 { 58,473 | 9,126 | 60, "013 4,681 7,678 | 7,234
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....... PN 158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 7,269 | 60,057 4,686 7,679 8,958
1966—May"....... e 162,152 | 11,331 | 5,014 | 3,201 | 3,026 | 67,389 | 60,044 | 7,345 | 62,110 | 4,740 | 8,062 | 8,520
162,511 | 10,950 4,803 3,192 2,955 | 67,476 | 60,147 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 | 8,487
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
166,225 | 10,838 | 4,850 3,11 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
1967—Jan.. .. cvveiininnn.s 168,210 | 10,850 | 4,847 3,122 | 2,881 | 68,994 | 61,490 { 7,504 { 65,193 | 4,885 | 9,250 ) 9,038
Feb.................] 168,933 ] 10,793 4,821 3,081 2,891 | 69,373 | 61,795 7,578 | 65,503 4,890 9,341 9,033
Mar....ovovveenne. . f 169,865 | 10,738 | 4,789 3,053 2,896 | 69,878 | 62,071 7,807 | 65,798 | 4,925 | 9,444 | 9,082
Apro..ooiiiiien 170,570 | 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 ,940 9,537 9,176
May,.oooei i 171,238 | 10,655 4,746 | 3,015 2,894 | 70,610 | 62,607 | 8,003 | 66,253 4,952 | 9,615 | 9,153

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
life insurance companies in the United States.

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

SAYVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)
Assets Liabilities
End of To;al Mcl)rtgagc
nd o assets2— oan
s U.S. Reserves . :
period Mort- Total . . commit-
gages sgcc:xvrlx- Cash Other? | liabilities Sc‘;‘g{:g‘s un &rw‘/‘iid ed Brgl;'::;e:d L:r‘:;:i;'; Other ments<
ties profits
4,578 107 344 775 6,049 4,682 475 256 636 ...
5,376 2,420 450 356 8,747 7,365 644 336 402 | e
60,070 4,595 2,680 4,131 1,476 62,142 4,983 2,197 1,186 968 1,359
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
78,770 5,563 3,926 5,346 93,605 80,236 ,520 3,629 1,999 1,221 2,230
90,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,601 2,239 1,729 2,590
llO 202 7,405 3,899 7,936 | 129,442 | 110,271 8,708 6,440 2,189 1,834 2,745
1966—June. . 7,340 3,369 8,421 132,799 112,359 9,002 7,345 2,161 1,932 2,568
July.. 7,304 2,818 8,288 132,160 110,851 9,005 7,887 1,992 2,425 2,302
7,353 2,N17 8,463 132,430 110,975 9,002 7,748 1,814 2,891 2,062
7,472 2,628 8,527 132,631 111,606 9,011 7,697 1,642 2,675 1,843
7,626 2,682 8,582 132,888 111,550 9,018 7,749 1,493 3,078 1,689
7,927 2,856 8,817 | 133,577 112,164 9,012 7,566 1,348 3,487 1,596
7,762 3,361 ,648 133,860 113,896 9,251 7,460 1,254 1,999 1,483
7,874 3,164 8,428 133,596 114,080 9,080 6,702 1,172 2,562 1,633
8,070 3,361 8,535 134,264 | 114,843 9,069 6,101 1,199 3,052 1,902
8,050 3,542 8,735 135,025 116,300 9,061 5,435 1,345 2,884 2,254
7,941 3,635 8,915 135,629 116,797 ,058 5,022 1,483 3,269 2,695
8,064 3,855 9,366 | 137,088 | 117,927 9,050 4,623 1,690 3,798 3,079
7,976 3,999 9,236 135,057 119,841 9,277 4,553 1,901 2,485 3,239

11Includes 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 tota] of $42 million at the end of 1957,

3 Consists of advances from FHLB and other borrowing.

4Commitments 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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FEDERALLY SPONSORED CREDIT AGENCIES

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

1397

Federal home loan banks Federal National Banks Federal Federal
Mortgage Assn. for intermediate land
(secondary market cooperatives credit bank: bank:
Assets Liabilities and capital operations) peratt § anks
End c:{t” JEE——
perio Ad- Deben- | Loans Loans
vances Cash | pongg | Mem- . Mort- | ) res to Deben- | and | Deben. | Mort-
to I:‘:;Stt' %‘;d and ger C‘t‘gg}?l lgages and | cooper- | tures dis- tures ‘gage Bonds
mem- s osits | motes o:i-ts § oan notes | atives counts oans
bers P P 0N} (L) A L (A (L (A) (L)

1958........ 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 ,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.. ... 662 | 1.153 159 | 10571 | 1,180 | 1,107 | 20770 | 2453 697 | 435 | 1,650 | 1'585 | 2'828 | 2431
1962,....... 3,479 | 1,531 | 2,707 | 1,214 | 1,126 | 2,752 | 2,422 735 505 | 1,840 | 1,727 3,052 | 2,628
1963........ 4,784 1,906 159 4,363 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
1965........ 5,997 1,640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
£966—June..| 6,783 1,953 160 6,309 1,025 1,339 3,611 3,269 1,105 844 3,066 2,853 4,725 4,105
July. [ 7.342 | 1.445 68 | 6.594 711 | 1,356 | 3.801 | 3,058 | 1.167 844 | 30159 | 20935 | 4,788 | 4212
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
Oct...| 7,249 1,982 100 6,959 769 1,365 4,051 3,125 1,219 957 3,008 2,909 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...| 6,935 2,523 113 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 2,786 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 3,984 1,342 1,113 3,056 2,850 5,035 4,450
Mar...| 5,175 3,564 95 5,709 1,490 1,387 4,459 4,010 1,363 1,113 3,168 2,944 5,111 4,450
Apr...| 4,782 3,451 77 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,301 3,086 5,178 4,450
May..| 4,421 4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,101 3,423 3,186 5,248 4,611
June..] 4,302 3,738 95 4,577 1,927 1,392 4,450 4,078 1,296 1,042 3,545 3,297 5,303 4,611

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

loan banks.

They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JUNE 30, 1967

bonds held within the FHLB System), and are not guaranteed by the U.S.
Govt,; for a listing of these securities, see table below,
of valuation reserves 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 Federal National Mortgage Federal land banks—Cont.
Bonds: Association—Cont, Bonds:
July 26,1967............. 53% 535 Debentures: July 302
Aug. 28, 1967............. 57 590 June 12,1973........... 44 146 Oct. 2 179
Sept. 15, 1967............. 4 185 Feb. 10,1977............ 414 198 Oct. 174
Sept. 27, 1967............. 6V 650 Oct. 150
Oct, 26,1967, ............. [ 700 Dec. 329
Nov.27,1967..........00 0, 6 500 Jan. 161
Jan., 25,1968,............ 5% 250 i Mar. 111
Mar, 1, 1968..... 10100 4% | 250 | Banks for cooperatives May 242
Apr. 25, 1968............ .53 625 Aug. | .1967 ........... 5.15 288 June 186
Mar. 25, 1969............. 53 300 Oct. 2: 1967. ..4.50 243 Aug. 160
Nov. 1,1967. .4.30 | 258 Jan. 341
Dec. 4, 1968.... 4.30 252 Mar. 100
July 130
2
Federal National Mortgage Associa- F:tt,_ 82
tion—Secondary market opera- Fedaral intermediate credit banks Apr. 83
tions Debentures; July 85
July 3,1967........... 6.20 237 May 60
. Aug, 1,1967.......... .5.95 r302 Sent 109
Discount AOtES. ..o vvv v vaeveanen 941 Sept. 5. 1967 ....6.05 329 D
pt. N cve e . Feb 148
Qct. 2,1967........... 5.60 r377 Feb 155
Debentures: Nov. 1,1967........... 5.15 465 Apr 200
Dec. 4,1967............ 5lg 404 Feb. 123
Oct. 11,1967.............4 150 eb.
Mar. 11, 1968.......... .. 3 87 Jan. 2, 1968........... 4.45 413 July 150
Sept. 10, 1968............ 5% 350 Feb. 1, 1968..........4.40 397 Apr. 20, 1978........... .5l 150
Apr. 10,1969....... ... .. 4% 88 Mar. 4,1968........... 4.50 375 Jan. 22,1979, ... . ... 5 285
July 10,1969..........0"0 i 250
Dec, 12, 1969... .6 550 Tennessee Valley Authority
Apr. 10, 1970..........,..4% 142 Federal land banks Short-term notes, , ... ..v... .- 200
Sept. 10, 1970.. 414 119 Bonds: Bonds:
Aug. 10, 1971........... 4% 64 Feb. 15,1967-72......... 414 72 Nowv. 15, 1985,.......... 4.40 50
Sept. 10, 1971. 415 96 July 20,1967.......... .6.05 302 July 1,1986......... 4% 50
Feb. 10, 1972, .5lg 98 Aug. 21, 1967........... A 179 Feb. 1,1987......... .o 414 45
June 12, 1972........ P 271 100 Qct, 1, 1967-70,....... 414 75 May 15,1992........... 5.70 70

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

note to table above,
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FEDERAL FINANCE

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

AUGUST 1967

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
s et
Period rects.
Pl L Equal Pl L Equal s, | B | e | Less:
us; €58 ; uals: us: €8s uals: | payts. in nvest., : .
Bl:ifet Trust Iatra- otal Budget | Trust | Adjust- otal debt by Nosrl‘l- E‘l{‘(’a:s .
funds | govt.l | rects,2 funds? | ments4 | payts. (direct | agen. & gabt ¢
& agen,)| trusts €
Cal. year—1964. .. .,., 88,696 30,742) 4,324] 115,0308 96,944| 28,396] 5,069| 120,271] —5,241 9,084 2,684 6191 5,780
1965....... 96,679] 31,384 4,449) 123,376} 101,379( 31,014 4,473) 127,919 —4,543 4,673 1,386 417 2,872
1966....... 110,802] 40,011 4,792| 145,137| 118,077 36,791 4,003| 150,867 ~5,730| 13,526 8,396 342 4,788
Fiscal year—1964,..... 89,459 130,331 4,190| 115,530 97,684 28,885 6,237 120,332] —4,802) 7,733 2,775 1,099} 3,859
1965...... 93,072j 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 4,451} 134,480] 106,978| 34,864 4,026} 137,817} —3,337 6,71 3,562 530 2,618
19677, ... 115,794 44,632 6,056 153,533( 125,732 -34,493 4,929( 155,296 —1,763 6,742 10,85} —314f —3,795
Half year:
1965--July-Dec......| 43,1101 14,1521 2,072 55,024 52,964] 15,700 1,628] 67,035{—12,011 4,226] —1,464 401 5,289
1966—Jan.-June,....] 61,617 20,701 2,379 79,456[ $54,014] 19,164| 2,398] 70,782] 8,67 2,48 5,026 129] —2,671
July-Dec....,.}] 49,185 19,310 2,413} 65,681] 64,063 17,627 1,605] 80,085]—14,404| 11,042 3,370 213 7,459
1967—Jan.-June?. .. .| 66,609| 25,322 3,643] 87,852 61,669 16,866 3,324] 75,2111 12,641 —4,300 7,481 —527}—11,254
Month:
1966—June. ........ 17,151 4,796 1,413 20,391 9,439 3,531 918 12,052 8,338 —1,639 2,319 —45) —-3,913
Jaly.......... 5,702 2,837 416 8,103f 10,263 3,642 978] 12,927] —4,824 —330 —333 65 —63
Aug.......... 7,197 4,973 330 11,764 11,042 2,627| —1,537| 15,206] —3,442| 5,611 3,103 130 2,377
Sept.. ... o] 12,475 2,681 330{ 14,748] 11,883 2,655 1,388] 13,150 1,598 350 142 118 89
Oct...v.... .. 5.811 2,069 286 7,523| 10,977| 2,684 1,056} 12,604] —5,080] 2,270 —698 341 2,935
NOVe cveenen, 7,394 3,717 336) 10,698| 10,386 2,617 —651] 13,634] —2,955 2,468 989 134 1,345
Dec....vouuen 10,606] 3,033 716 12,845 9,512 3,403 370} 12,545 299 675 166 —267 776
1967—Jan........ ..] 9,386 2,612 684] 11,251 9,987 2,673 1,019] 11,641 -390 —374 —477 —249 351
Feb..... veon] 7,787 4,696 771 12,308 9,459 2,406 13| 11,852 456 515 1,649 591 —1,194
Mar.......... 11,395 3,543 364 14,4901 11,699 2,677 1,208} 13,167 1,323 859 1,082 —127 —96
Apr.......... 13,534) 3,850 233] 17,070, 9,464 2,789 1,063] 11,189] 5,881} —3,708 —329 -771 —3,302
E: ) ,289 5,367 303] 11,295 10,915 2,897 —634] 14,445] --3,150 3,372 4,213 —25 —816
June?........ 18,249| 5,254| 1,982} 21,438 10,145 3,426 6551 12,916] 8,522| —4,963 1,343 —110] —6,197
Effects of operations on Treasurer's account
Net operating transactions Net financing transactions . ag‘h?;;]g:n“;:!s T'?::‘é‘g};:;%%‘;m
Period , .
Agencies & trusts Change Operating bal.
Budget in
. Held Treas- Other
s“‘;‘:_l“s f'l{;‘ésst, ggg""n"g Market | Invest. | $I9%% | outside | wrer's | Bafance Tax net
deficit issuance | in U.S. public Treasury | account F.R. and assets
of Govt. debt Banks loan
sec,? sec, 3 accts.
Fiscal year—(964.....[ —8,226 1,446 948 1,88 ( —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965,....] —3,435 1,410 -804 1,372 | —2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966, ~12 —956 4,077 | —3,562 2,633 132 —203 | 12,407 766 | 10,050 | 1,591
1967» 10,139 —813 428 {—10,851 6,314 ~73 | —4,648 | 7,759 1,311 4,272 ] 2,176
Half year:
1965—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 . , 60 1,536 —111 3,481 | —5,026 -99 660 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 | 4,096 | 1,499
1967—J)an.-June?®. ... 4,940 8,456 208 | ~1,202 { —7,48! | —3,098 76 1,748 7,759 1,311 4,272 2,176
Month:
1966—1June. . . 7,712 1,265 —450 813 | —2,319 | —2,452 238 4,330 | 12,407 766 | 10,050 | 1,591
—4,561 —805 497 297 333 —-627 —253 | —4,613 7,794 1,232 5,147 1,415
—3,845 2,347 | ~-1,996 470 | ~3,103 5,141 -139 -850 944 | 1,614 | 4,014 | 1,316
593 26 939 22 —142 328 100 1,666 8,610 760 6,415 1,435
—5,165 —614 736 130 698 2,140 119 | =2,194 6,417 809 4,181 1,427
—2,993 1,10t | —1,120 —55 —989 2,523 84 | —1,618 4,799 299 3,041 1,459
1,093 -371 —78 767 —166 —92 ~60 1,213 ) 6,011 416 | 4,096 | 1,499
— 601 -60 583 76 477 450 —-134 158 | 6,170 8131 3,687 1,670
—1,702 2,290 —123 —~241 | —1,649 756 89 —760 5,410 386 3,299 1,725
—304 866 970 —462 | —1,082 1,321 —101 1,411 6,821 828 4,430 1,563
4,070 1,061 907 — 563 329 [ —3,145 595 2,064 | 8,884 1,360 | 5,415 2,109
—4,626 2,471 —912 285 | —4,213 3,087 —649 | —3,259 5,626 574 3,469 1,583
8,104 1,828 | —1,217 —296 | —1,343 | —4,667 275 2,133 7,759 1,311 4,272 2,176

1 Primarily interest payments by Treasury to trust accounts and accumu-

lations to U.S. employee trust funds,

2 Includes small adjustments not shown separately,

3 Includes net transactions of Govt.-sponsored enterprises, .
4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing

accounts,

3 Includes technical adjustments not allocated by functions.

6 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)

FEDERAL FINANCE

1399

Cash receipts from the public
Income taxes Excise taxes Social ins. taxes
Period Int.
s Estate H
Individual Cus- and
Total Corpo- Liquor | yy;on FICA | ‘".‘f‘tj toms | repay- Other
rarpe Total |and to- 8- | Total | and ¢ L ments
With | Giper bacco | WAY R.R. | 6MP
held
Fiscal year—1964...}115,530| 39,259|15,331 |24,301 {13,950 | 5,630 | 3,646 | 21,936| 17,405: 4,037 | 2,416 | 1,284 | 1,702 2,499
1965...}119,699| 36,840(16,820 26,131 (14,793 | 5,921 | 3,782 { 22,138] 17,833] 3,817 | 2,746 | 1,478 | 2,097 2,686
1966...]134,480| 42,811118,486 (30,834 13,398 | 5,888 | 4,037 | 25,527| 21,243] 3,773 | 3,094 | 1,811 | 2,303 3,472
19675, .]|153,533| 50,477|18,848 {34,915 [(4,130 na. | 4,652 | 32,854{ 28,695| 3,656 | 3,001 | 1,972 | 2,721 4,196
Half year:
1965—Tuly-Dec.. .| 55,024] 19,964 3,806 (10,892 | 7,046 } 3,063 | 2,068 9,601 7,743| 1,607 | 1,274 898 | 1,296 1,309
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 | 1,007 2,163
July-Dec.. .| 65,681} 24,641} 3,983 |12,045 | 6,762 | 3,105 | 2,313 |<13,789]¢11,969°1,569 | 1,258 | 1,017 | 1,493 <t,835
1967—1Jan.-June .} 87,852} 25,836|14,865 |22,870 | 7,368 na. | 2,339 | 19,065| 16,726| 2,087 | 1,743 95 1,228 2,361
Month:
1966—June. ..... 20,391 4,726 2,569 | 8,251 | 1,149 578 36l 2,834 2,735 59 228 172 204 797
July....... ,103] 3,374 351 878 71 361 357 1,912 1,726 142 215 158 179 286
Aug..... 11,764 5,095 173 606 | 1,249 539 530 3,999 3,185 770 224 179 174 263
Sept....... 14,748| 3,792; 2,608 | 4,547 | 1,156 550 354 | 1,894] 1,806 46 214 170 191 334
Octe, ... ,523) 3,434 277 797 | 1,065 564 341 1,385 1,248 93 206 170 197 204
Nov....... 10,698 5,155 148 580 | 1,212 600 375 2,839y 2,329 469 196 179 216 358
Dec,...... 12,845 3,791 427 | 4,636 | 1,110 492 356 | 1,76t 1,673 52 204 161 536 <387
1967—Jan........ 11,251] 3,674| 3,075 823 | 1,147 496 340 1,808] 1,615 146 269 160 219 191
Feb,...... 12,308} 5,268 944 635 | 1,075 433 367 4,164] 3,301 820 224 134 187 227
Mar....... 14,490] 4,157 859 | 6,728 | 1,539 448 603 2,473] 2,366 61 270 170 178 320
Apr....... 17,070] 3,591| 6,216 | 4,295 | 1,023 476 326 3,3401 3,168 138 352 150 227 198
May...... 11,295] 4,987 701 | 1,065 | 1,274 591 355 4,587% 3,669 874 445 166 207 255
Juner..... 21,438] 4,160| 3,070 | 9,324 | 1,309 na 348 2,697f 2,610 49 182 176 211 1,156
Cash payments to the public
Period Na- . Nat- Com- | Hous-
Total 5 | tional Intl. s'::fe ’tﬁ‘;i' ural merce | ing & l?lf:rl'“:?’c Educa- | Vet- g:""
de- | affairs | o | S0 re- and | comm, |20 2| tion erans o
fense a sources | transp. | devel. gov
120,332 | 54,514 | 3,837 | 4,171 5,416 | 2,774 | 6,545 1,674 | 27,191 1,299 | 6,107 2,221
50,790 4,794 5,093 5,142 2,921 7,421 908 | 28,191 1,497 6,080 2,341
58,464 | 4,463 | 5,933 4,114} 3,229 | 6,784 | 3,425 | 33,249} 2,780 | 5,556 2,404
71,726 4,454 5,426 4,203 3,528 7,197 |—1,804 | 38,997 3,291 7,012 | 1 2,643
Half year:
1965—July-Dec,.... 27,085 | 2,226 { 2,838 | 3,313 1,764 | 3,955 1,157 | 16,374 706 | 2,590 1,259
1966—1Jan.-June 31,377 | 72,235 3,094 r803 | r1,464 | r2,829 | v2,27{ |r16,873 2,072 | *2,968 {,146
July-Dec. 33,850 | 2,457 | 2,855 3,630 | 2,002 1 4,372 | 1,801 | 18,192 1,755 3,475 1,386
1967—7Jan.-June?® . 37,879 1,997 2,570 568 1,525 2,825 |—3,603 | 20,809 1,534 3,541 1,262
Mounth:
1966—June . 6, 7365 571 r—245 r245 274 r29 2,908 370 r352 139
4,959 303 494 588 314 642 1,236 2,853 270 505 231
5,675 438 441 1,380 401 797 33| 2,923 359 496 230
6,035 375 483 909 329 807 218 3,047 368 593 243
5,532 637 493 583 323 763 362 3,043 281 600 207
5,557 529 458 137 325 690 —15 3,151 213 617 265
6,092 175 486 i3 310 673 —33 3,175 264 664 210
6,198 535 464 40 236 460 —895 | 3,398 87 548 200
5,806 -5 390 253 266 515 —635 3,433 302 645 175
7,025 389 468 159 251 562 —~677 | 3,648 338 706 216
6,388 370 380 —191 224 336 —667 3,406 14 531 199
6,293 335 441 499 283 560 —534 3,522 496 614 239
6,169 423 427 —-192 265 392 -195 3,402 297 497 233
1965 1966 1967 1965 1966 1967
Item
01 I 8¢ It v I II» I v 1 I I 1v s
Seasonally adjusted Not seasonally adjusted
Cash budget: "
Receipts. . ...oovvveencnnn 30.6 | 30,7/ 33.7{639.6 | 36.3 | 36.8 | 38.8 | 41.4 1 29,2 | 25.8 | 33,3 | 46.2 | 34.6 | 31,1 49.8
Payments................ 32.1 33,1 36.9/ 36,0 | 40.0 | 37.8 | 39,1 | 38,3 { 33.1 | 34,0 | 34.6 | 36.2 | 41.3 | 38.8 38.6
Neteoveeineriiinnenns —-1.5| —2.4] =3.2{ 3,7 |~-3.7|—-1.0} ~.3] 3.1 [|-3.9|~8.1{-1.3]10.0-6,7 |-7.7 11.3

For notes see opposite page.
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U.S. GOVERNMENT SECURITIES

TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

AUGUST 1967

Public issues 3
Total
Total Marketable Nonmarketable .
End of period gross gross Con- _Specmé
debt 1 irect vert- issues

debt 2 | Total . ible Sav-

Total Bills Cer:g:' Notes | Bonds 4| bonds | Total 5 ings

ca bonds
1941—Dec......cviviineiinn.. 64.3 57.9 50,5 41.6 2.0 [........ 6,0 33.6 j......e 8.9 6.1 7.0
1945—Dec....covviveensenn. f 2787 278.1 255.7 198.8 17.0 38.2 23.0 120.6 |...... . 56.9 48.2 20.0
1947—Dec...vveiiianennnn 257.0 1 256.9 | 225.3 165.8 15,1 21,2 11,4 ] 118.0 |........ 59.5 52.1 29.0
1959—Dec.......... e ] 290.9 | 290.8 | 244.2 188.3 39.6 9.7 44,2 84.8 7.1 48.9 48.2 43,5
1960—Dec,,.....oovuievvevaans] 2904 | 290,2 | 242,5 189,0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44,3
1961{—Dec...ovvvninnnnn coena] 296.5 | 296,21 249.2 196.0 43.4 5.5 71.5 75.5 4.6 48.6 41.5 43,5
1962—Dec....... 304.0 | 303.5 | 255.8 | 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1961—Dec........ 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........... 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, 320.9 270.3 214.6 60,2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
1966 —July....ovvveveinainnns 319.8 1 319,2 ) 264.2 | 209.1 54.9 1.7 50.7 | 101.9 2.7 52.4 50.6 50.7
Aug.... 324.9 | 324.4 | 266.5 211.4 57.9 7.0 45.9 { '100.6 2.7 52.4 50.6 53.2
Sept... 325.3 324.7 266.9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1
Oct., .. 327.4 | 326,91 270.4} 215.3 62.3 7.0 45,6 | 100.5 2.7 52.4 50,7 51.9
Nov......coues 329.9 329.4 272.3 217.2 63.9 5.9 48.3 99.2 2,7 52,4 50.8 52.6
DeCoiveveeniiienniinn, 329.8 329.3 273.0 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967—Jan.......o.. . ceevanes] 329.41 328,91 273.7 | 218.8 65.5 5.9 48.3 99.1 2.7 52,2 50.8 51.3
Feb,...... Creeeiee s 330.1 329.6 274.2 219.2 65.9 5.9 48.4 99.1 2.6 52.3 50.9 51.5
Mat,oooiiieiiii e 331.5 330.9 274.9 219.9 66.6 5.9 48.4 99.0 2.6 52.4 51.0 52.1
Apla. it i 328.3 327.8 272.2 217.1 64.1 5.9 48.1 99.0 2.6 52.5 S5t.1 51.6
May,....ovuiuiranannnn 331.4 330.9 271.8 216.7 64.1 5.6 49,1 97.9 2.6 52.6 51.1 55.2
June............ ... 000 326.7 326.2 266.1 210.7 58.5 5.6 49,1 97.4 2.6 52.9 51.2 56.2
July. oo, 331.2 330.6 270.9 215.0 62.8 5.6 49,1 97.4 2.6 53.4 51.3 56.2

1 Includes nan-interest-bearing debt (of which $262 million on July 31,
1967, was not subject to statutory debt limitation) and guaranteed secu-
2 Excludes guaranteed securities.

3 Includes amounts held by U.S, Govt. agencies and trust funds, which

rities not shown separately.

totaled $19,626 million on June 30, 1967,
4 Includes Treasury bonds and minor amounts of Panama Canal and

postal savings bonds,

b

onds.
6 Held only by U.S. Govt. agencies and trust funds.

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

S Includes (not shown separately): depositary bonds, retirement plan

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment

Held by— Held by the public
Total U.S. s
End of Individuals .
: gross Govt, Insur- State Foreign | Other
period debt |agencies| F.R. Total n?et:n?-l :/Iu.tuasl ance 2trheor and and misc.
and Banks ba:llcas gvm(gs com- catign- local inter- inves-
trust a panies | S | govts. | Savings | Other |nationall| tors 2
funds bonds | securities
1941 —Dec......... 64.3 9,5 2.3 52.5 21.4 3.7 8.2 4.0 N 5.4 8.2 .4 .S
1945—Dec.........|] 278.7 27.0 24,3 | 227.4 90.8 10,7 24,0 22,2 6.5 42,9 21,2 2.4 6.6
1947-—Dec,........| 257.0 4.4 22.6 00, 68.7 12,0 23,9 14,1 7.3 46,2 19.4 2.7 5.7
1959—Dec.,.......} 290.9 53.7 26.6 210.6 60,3 6.9 12.5 21.4 18.0 45.9 23.5 12,0 10.t
1960—Dec.........|] 290.4 ss.1 27.4 | 207.9 62,1 6.3 11,9 18.7 18,7 45.6 20.5 13.0 11,2
1961—Dec.........] 296.5 54.5 28.9 | 213.1 67.2 6.1 11,4 18.5 19.0 46,4 19.5 13.4 11.6
1962—Dec,........] 304.0 55.6 30.8 | 217.6 67.2 6.1 11,5 18.6 20,1 46,9 19.2 15.3 12,7
1963—Dec. . .| 310,1 38,0 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] 8.7 60.6 37.0 221.1 64.0 5.7 1.1 17.9 2.2 48.9 21.1 16.7 14,5
1965—Dec........ 1 3214 61.9 40.8 | 218.7 60.8 5.4 10.4 15.5 22,9 49,6 22.7 16.7 14.7
1966—June.,......] 320.4 66.7 42,2 | 211.5 r54.8 5.1 9.7 13.9 24.5 49,8 24,1 15.4 14,2
J 66.4 42.4 211.0 r53.8 5.0 9.7 14.2 24,7 49.9 24,1 15.3 t14.3
69.3 42,5 | 213,1 r55.,0 5.0 9.7 14.3 24,4 49.9 24,7 15,4 14,6
69.2 42,9 | 213.2 54,8 5.0 9.7 13,5 24, 49.9 25.8 15.2 5.0
68,0 43.0 216.4 r55.3 4.8 9.6 14,9 24,2 49,9 26,2 15.2 ri6.1
68.9 43.9 | 217.1 r55.5 4,8 9.7 16.0 24,1 50.1 r25.9 "15.4 15,7
68.8 44.3 216.7 r57.5 4.7 9.6 14.7 23.8 50.2 25.4 14.5 r16.4
68.2 43.5 | 217.7 r57.6 4.5 9,5 14,9 23,4 50.1 25.8 14.0 7.7
69.6 44.0 216.6 r57.2 4.6 9.3 15.0 23.7 50.3 25.3 14.1 r17.1
70,7 44,9 | 215.9 r57.8 4.5 9.2 141 23,5 50.4 25.5 14.5 r16.5
70.4 45.5 212.5 r56.9 4.3 9.0 12.9 r23.5 50.5 r24.4 15.0 r16.0
14.6 46,1 210. r56.1 4.3 9.0 r13.4 23,1 50.5 r23.8 r15.0 r15.6
75.8 46.7 204.2 55.1 4.2 8.7 11.3 22,3 50.6 22.8 14,7 14,6

1 Includes investments of foreign balances and international accounts

in the United States,

trust funds; Treasury estimates for other groups.

. ZIncludes savings and loan assns., dealers and brokers, nonprofit
institutions, and corporate pension funds.

Note.—Reported data for F.R. Banks and U.S. Govt. agencies and
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year | s 10-2
-5 -10 0-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1964—Dec. 31........c0viiiinnn.. ool 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec, 31. .} 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 31. 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—May 31 . .1 216,650 95,524 64,067 31,457 70,238 25,641 8,426 16,819
June 30.. ..ot 210,672 89,648 58,5318 31,113 71,424 24,378 8,425 16,797
U.S Govt. agencies and trust funds
1964—Dec. 31 12,146 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec. 31.. 13,406 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec. 31.. ceiieneaa] 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—May 3l.......ooooii i 17,232 4,396 3,534 862 4,636 2,580 2,11t 3,509
June 30..... .. 17,450 4,656 3,778 878 4,651 2,518 2,112 3,512
Federal Reserve Banks:
1964—Dec. IL...... PPN 1 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec, 31.... 40,768 24,842 9,346 15,496 14,092 1,449 147 238
[966—Dec. 3l............v | 44,282 35,360 12,296 23,064 7,502 t,007 153 260
1967—May 31 .. ..o 46,066 31,396 13,709 17,687 13,216 964 167 324
June 30.. ... 46,718 31,781 14,088 17,693 13,407 1,014 174 342
Held by public:
1964—Dec, I1............00en N 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. L., ... it 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Dec. 31.......00v..t, [ 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—May 3l.. . ... 153,352 59,732 46,824 12,908 52,386 22,096 6,148 12,986
June 30.. .. .. 146,504 53,211 40,669 12,542 53,366 20,846 6,139 12,943
Commercial banks:
964—Dec, 31......... e 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec, 31.........oiviiiinnen, 50,32 18,003 10,156 7,847 19,676 11,640 334 671
{866—Dec, 31............ RN 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—May 31.........oiiiiiie 46,325 12,074 6,455 5,619 24,475 8,827 444 506
June 30.. .. ... i 45,525 11,247 5,844 5,403 24,919 8,402 448 509
Mutual savings banks:
1964—Dec, 31......... e, 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 3t........... e 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31............ Ceieriaan . 4,532 645 399 246 1,482 1,139 276 990
1967—May 31............ e 4,149 508 3ot 207 1,514 874 283 970
June 30............. .. ....... 4,046 438 241 197 1,536 837 283 952
Insurance companies:
1964—Dec, 31....... P 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 31., 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec, 31.. 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—May 31.. - 7,601 581 337 244 1,929 1,374 1,077 2,640
June 30............ i iene, 7,407 405 189 216 1,981 1,302 1,078 2,641
Nonfinancial corporations:
1964—Dec, 3I...... e, 9,136 6,748 5,043 4,705 2,001 272 3 112
1965—Dec. 3l..ooiiiiiiiiiiiiniee. 8,014 5,911 4,657 1,254 1,758 225 3s 89
1966—Dec, 31............ ereeien . 6,323 4,729 3,396 1,333 i, 200 6 49
1967—May 3.0, 5,481 3,958 3,256 702 1,300 160 6 47
June 30.. . i, ,022 2,636 1,900 736 1,194 141 5 45
Savings and loan associations:
1964—Dec. 31.....c0viviiiiiinnnnn, 3,418 490 343 148 1,055 1,297 129 447
1965-~Dec. 31., .. 3,644 597 394 203 948 1,374 252 473
1966—Dec. 31........ . 3,883 782 583 199 1,25t 1,104 271 475
1967—May 31, ...t 4,020 842 619 223 1,438 997 266 477
June 30.............. e, 3,964 699 456 243 1,545 972 269 479
State and local gavernments:
1964—Dec. 31....oviiiiineininnnnn, 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec, 31......... 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—May 3 ...... it eiae 5,983 5,050 2,177 1,319 1,700 3,950
June 30..... ..., 5,623 4,700 923 2,262 1,240 1,693 4,017
All others:
1964—Dec. 3t............... ceeewol ] 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec, 3l...ooiviiiiiiiiiiinnn, 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec, 31..... TN 75,690 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—May 3f........... e 70,647 35,786 30,806 4,980 19,544 8,545 2,372 4,396
June 30.. .0 i 66,706 32,163 27,339 4,824 19,929 7,952 2,363 4,300

Note.—Direct public issues only, Based on Treasury Survey of about 90 per cent by the 5,886 commercial banks, 503 mutual savings
Ownership. banks, and 764 insurance companies combined; (2) about 50 per cent by
Data complete for U.S. Govt. agencies and trust funds and F.R, Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and
but for other groups are based on Treasury Survey data, Of total mar- (3) about 70 per cent by 506 State and local govts,
ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting
reporting in the Survey and the number of owners surveyed were: (1) in the Treasury Survey, including investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securitics
By maturity By type of customer
U.S. Govt.
Period agency
Dealers and brokers securities
Total C
Within 1-5 5-10 Over mereial All
1 year years years 10 years U.S. Govt. Other banks other
securities
1966—June 1,927 1,614 186 94 33 646 69 729 484 278
1,820 1,560 155 76 29 607 64 726 423 284
r1,786 1,497 189 62 38 573 78 721 413 175
2,004 1,682 198 82 43 741 101 730 431 170
2,329 2,019 192 82 35 782 93 915 518 180
2,339 1,864 334 118 24 849 94 896 501 204
2,712 2,059 427 160 66 [, 114 121 978 500 232
1967— 2,266 1,827 288 102 49 912 110 791 453 281
2,186 1,744 331 79 32 714 90 826 496 2t7
2,434 2,012 296 87 39 1,057 140 794 443 222
r2,111 1,738 262 82 28 813 76 746 475 222
2,075 1,636 332 77 30 784 63 720 507 188
1,802 1,502 226 52 23 659 56 621 466 199
Week ending—
1967—June 7.. 1,711 1,490 163 39 19 623 49 587 452 147
14.. 1,485 1,206 210 56 13 570 56 476 382 155
21 2,027 1,648 277 74 28 727 67 679 554 311
28 1,879 1,564 242 43 31 202 50 676 451 182
July S.ooiiiiiia 1,943 1,682 210 3s 16 605 51 674 613 175
1200000 i 2,615 2,333 201 58 22 948 67 966 633 209
19, i, 1,790 1,593 136 39 23 588 52 633 517 292
26,0 1,831 1,630 136 43 23 685 60 625 461 214

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

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity Us Commercial banks
i Govt. —
Period . All Corpora- All
All Within 1-5 Over ag;’:-f?;s Period sources New Else tions 1 other
maturities | 1 year years 5 years | Securitt York where
City
1966—June 1,548 1,353 92 102 666
1,681 1,587 49 45 408 1966—June. ... .. 2,065 523 476 796 270
2,188 2,001 181 6 208 July.......] 2,127 623 481 737 287
2,229 2,043 108 78 269 Aug....... 2,229 394 430 925 480
2,500 2,224 109 166 353 Sept....... 2,410 725 615 731 340
3,756 2,925 639 193 429 Oct..v.uves 2,346 508 580 823 435
4,158 3,447 530 181 502 Nov....... 3,575 605 687 1,614 668
Dec....... 4,233 999 893 1,412 929
1967— 4,861 4,138 431 292 560
4,442 3,527 681 235 467 1967—. 4,925 1,565 1,678 983 700
4,084 3,362 475 248 415 4,530 1,391 1,331 1,069 740
3,902 3,296 382 223 450 4,298 1,289 [,461 723
3,375 2,503 744 r129 n 4,162 1,093 1,576 829 664
2,869 2,389 406 74 314 3,612 935 1,156 764 757
3,262 1,121 984 665 492
Week ending—
Week ending—
1967—May 3.. 3,624 3,120 315 189 416
10.. 3,428 2,346 932 151 325 1967——May 3...] 3,656 976 1,256 718 706
17.. 3,402 2,448 824 129 322 10...1 3,927 960 1,264 680 1,024
24.. 3,077 2,214 766 97 409 17...] 3,794 975 1,177 734 907
31.. 3,504 2,780 629 83 427 24...] 3,350 864 1,130 865 491
3[...f 3,338 888 1,025 819 605
June 7.. 3,500 2,829 574 97 355
4.. 3,830 3,184 531 114 305 June 7...} 3,744 1,204 1,197 849 494
21.., 2,914 2,444 406 63 312 14,..] 4,068 1,513 1,338 711 506
28.. 1,757 ,500 218 38 291 21...] 3,676 1,518 1,020 579 559
28...] 1,951 436 514 554 447

NoTte.—The figures include all securities sold by dealers under repur- .
chase contracts regardless of the maturity date of the contract, unless the 1 All business corporations, except commercial banks and insurance
contract is matched by a reverse repurchase (resale) agreement or delayed companies.
delivery sale with the same maturity and involving the same amount of
securities, Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than NoTe.~—Averages of daily figures based on the number of calendar days
dealer trading positions. in the period. Both bank and nonbank dealers are included. See also

Average of daily figures based on number of trading days in the period. Norte to the opposite table on this page.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, JULY 31, 1967
(In miltions 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.
Aug. 3, 1967 Jan, 18,1 1,001 Oct. 1, 1969..... ,11{5 159 QOct. 1969......4 6,252
Aug, 10, 1967 Jan. 1,000 | Apr. 1,1970......1 88 § Feb. IS, 1970......4 4,381
Aug, 17, 1967, Jan, 1,401 Oct, t w1 "3 Aug, 15,1970...... 4 4,129
Aug 24, 1967 Feb. 1,401 Nov, 5 7,675 Aug. 15, 197)...... 4 2.806
Aug. 31, 1967 Mar, 2,003 Apr., 1971 114 35 Nov. 15, 1971,,....3% 2,760
Sept. 7, 1967, Mar. 1,400 | May 15, 1971...... S| 4,265 Feb. 15, 1972,.....4 2.344
Sept. 14, 1967 Apr. 2,001 Qct. 1, 1971,..... 11? 72 Aug. 15, 1972,.....4 2.579
Sept. 21, 1967,....... . Apr. 1,402 | Nov. 15,1971, ... 534 1,734 | Aup. 15,1973......4 3.894
Sept. 28, 1967....... May 900 Feb. 15, 1972......4% | 2,006 ] Nov. 15 1973...... 414 | 4,354
Sept. 30, 1967 June 1,001 Apr, 1,1972...,..114 19 Feb. 15, 1974......414 3,130
Oct, 5, 1967, July 1,001 May (S, 1972...... 43 5,310 May 15, 1974.. .4l 3,590
Oct, 13, 1967.. Certificates Nov. 15, 1974......37 ,242
Oct. 19,1967, e 1S 1967 s |56l May- 25, 1975-85...414 | 1,217
Oct. 26, 1967. HE. 19, 1507 41 20 Mreasury bonds June 15, 1978-83...3% | 1,573
Qct, 31, 1967,, ec, 15, 1%3-68...2& 1,789 | Feb. 15, 1980...... 4 2,604
Nov, 2, 1967, June 15, 1964-69,..2 2,544 Nov. 15, 1980...... 3 1,910
Nov. 9, 1967, Treasury notes Dec. 1S, 1964-69...21 2,492 May 15, 1985...... 3 1,120
Nov, 16, 1967, Aug. 15, 1967, 3% 2,09 Mar 15, 1965-70...2 2,288 Aug. 15, 1987-92,,.4Y% 3817
Nov, 24, 1967 Aug. 15,1967...... 4% 1,904 1 Mar. 15, 1966-71,,.21 1,226 | Feb. 15, 1988-93.,.4 250
Nov. 30, 1967 Oct, 1, 1967., ) 457 June 15, 1967-72...212 1,259 May 15, 1989-94,..41; 1,560
Dec, 7,1967.......... Nov. 15, 1967...... 47 8,135 | Sept 15, 1967-72...2} 1,952 | Feb. 15, 1990......3% | 4,890
Dec, 14, 1967 Feb. 15, 1968...... 5% 2,635 Nov. 15, 1967...... 3 2,019 Feb. 15, 1995, . .3 1,884
Dec, 21, 1967,. Apr. 1,1968.,....114 212 | Dec. 15, 1967-72,..21 2,635 1 Nov. 15, 1998....., 35 | 4,380
Dec, 28, 196 May 15, 1968.,.... 47 5,587 May 15, 1968, , 3% 2,460
Dec, 31, 1967, Aug. 15, 1D68., ..., 41 | 6 a4 Aug. 15, 1968......3% | 3,747 |Convertible bonds
Jan. 4, 196 Oct. 1 1968...... 134 115 Nov, 15, 1968 1,591 Iavestment Series B
Jan. 11,1968 Apr. 1,1969...... 114 61 Feb, 15, 3,728 Apr. 1, 1975-80...2Y% 2,577
Note.—Direct public issues only. Based on Daily Statement of U.S. * Tax aaticipation series.
Treasury,
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
Total | Gener- R U.S. glsetﬁ::: g:elgl; Total Ed Roads Util o Veter- | Other
a eve- oo u- til- ous- -
N PHA! | Govt. | State | and |Other? : and by H ans’ | pur-
g(;?ilz;-ns nue loans stat. cation bridges ities4 | ings aid | poses
auth.
1960..,.......| 7,292 4,771 2,095 302 125 1,110 1,984| 4,198| 7,102( 7,247} 2,405 1,007| 1,316 426 201| 1,891
1961.. . 8,566] 5,724 2,407 315 120| 1,928} 2,165 4,473 8,301| 8,463 2,821 1,167 1,700 385 478} 1,913
1962..........] 8,845 5,582 2,681 437 145| 1,419| 2,600| 4,825 8,732| 8,568] 2.963} 1,114] 1,668 s21 125} 2,177
1963....,.....] 10,538] 5,855 4,180 254 249| 1,620] 3,636| 5,281| 10,496| 9,151] 3,029 812| 2,344 598[,iveeaa) 2,369
1964.,........ 10,847} 6,417 3,585 637 208( 1,628] 3,812| 5,407| 10,069{10,201] 3,392 688 2,437 727 1204 2,838
1965..........] 11,329) 7.,177| 3,517 464 170 2,40t] 3,784| 5,144 11,538{10,471] 3,619 900| 1,965 626 50| 3.3t
1966, ... 11,395} 6,804| 3,955 325 312| 2,590| 4,110] 4,695 n.a.| 11,294] 3,738] 1,476 1,880 533]....... 3,667
1966—June....| 1,143 587 395 110 51 275 4281 440 na. 1,141 506! 118 200 b8 § 50 RPN 207
July.... 702 406 276/ ...... 20 174, 246 282 na. 701 226 142 73 8. ..., 252
Aug..... 775 453 287 .. .uus 35 134 275 366 n.a. 773 279 32 103 [ I 353
Sept....] 1,032 441 453 120 18 79 572 381 na.; 1,019 218 220 222 124{..,.... 236
Oct..... 751 539 78l ote 34 208 256 287 n.4. 147 299 12 99 S I 328
Nov.... 973 598 364|....... 12| 229 334 410 na.| 967 379 108 226 40(....... 213
Dec..... 940 397 533|..... 11 100 568f 272 na. 940 279 280 87 13t 164
1967—Jan,....} (,466 938 so....... 27 Sit 331 624/ n.a.| 1,461 404/ 218 163 1]... 675
Feb.....] 1,209 912 287|....... 10 257 296 656 n.a.| 1,175 464 132 103 bl P 476
Mar. 1,440] 816 470 117 37 230 565 645 n.a.| 1,426 410 122 333 126)....... 435
Apr.7...] 1,129 849 254|....... 27 180 247 702 n.a.| 1,109 458 59 213 10]....... 369
Mayr...} 1,238 155 452 Y 28] 313 296] 624 n.a.| 1,209 482 115 100 |0 A T 500
Tupe....] 1,443 820 479, 17 27 137 661 646 n.a.| 1,443 570 131 210 148(....... 383

! Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Public Housing Administration to make annual

contributions to the local

authority,

2 Municipalities, counties, townships, school districts.

3 Excludes U.S, Govt.

loans,

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

Based on date of delivery to purchaser

5 Includes urban redevelopment loans.

Note.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buver data.
difference is in the treatment of U.S Govt. loans.

Investment Bankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

The principal



1404

SECURITY ISSUES

TOTAL NEW ISSUES

(In millions of dollars)

AUGUST 1967

Gross proceeds, all issues ! Proposed use of net proceeds,
all corporate issues 6
Noncorporate Corporate New capital
. Re-
Period A
Bonds Stock tire-
Total Us (l}J s, é).s. Total other| Sp
.S. ovt. tate New
Govt.2 | agen- | and Other 51 Total Pub- Pri- | pe | Com- Total | oney?| PUr- sgtqu-
cy 3 | local4 Total | licly | vately { " ;" poses | rities
offered | placed mon
31,074] 12,322 707| 7,681 616/ 9,748] 7,190] 3,557| 3,632 531 2,027| 9,5271 9,392} 8,578 814 135
27,5411 7,906 1,672 7,230 579| 10,1541 8,081| 4,806] 3,275 409| 1,664/ 9,924} 9,653| 8,758 895 271
35,527 12,253| 1,448| 8,360 303| 13,165] 9,420] 4,700! 4,720 450( 3,294] 12,885| 12,017| 10,715; 1,302| 868
29,956 8,590 1,188 8,558 915| 10,705f 8,969] 4,440 4,529| 422| 1,314] 10,501 9,747| 8,240} 1,507, 754
35,199] 10,827 1,168] 10,107 887 12,211| 10,856] 4,713 6,143 343| 1,011| 12,049 10,523| 8,898 1,625] 1,526
37,122| 10,656 1,205| 10,544 760 13,957] 10,865] 3,623] 7,243 412| 2,679! 13,792| 13,038] 11,233] 1,805 754
40,108 9,348| 2,731| 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 15,5611 8,018] 7,542 574| 1,939] 17,84t| 17,601 15,806] 1,795 241
3,182 412 699 877 88| 1,106 1,037 481 556 13 56) 1,095 1,058] 1,000 58 38
5,072 397 1,030 1,118 100| 2,427} 1,616 832 784 74 7370 2,391 2,364 2,245 119 27
407 411 1,084 678 149( 1,085 975 440 535 70 40! 1,071] 1,039 932 106 32
3,676 387 799 764 14 1,712 1,575] 1,140 435 67 70| 1,688] 1,670} 1,617 53 18
3,249 402 400 992 $5{ 1,400 1,333 676 657 6 61| 1,384] 1,382] 1,114] 268 2
2,518 408 450 736 32 892 755 499 256 31 106 876 829 783 46 46
6,686] 3,738 800 950 83{ 1,115 1,004 569 435 50 61 1,098 1,086} 1,033 52, 12
3,277 373 239 923 817 1,661] 1,535 980 555 20 106 11,6431 1,635] 1,363 273
5,091 494, 11,2517 1,450 211 1,684] 1,593 745 848 51 40, 1,669 ,648] 1,522 125 21
7,523} 4,154 783 1,159 10[ 1,418] 1,262 900 362 17 139} 1,400 1,399 1,375 24 1
5,253 459 750! 1,437 245 2,362y 2,219] 1,618 601 24 1191 2,334 2,317 2,178 139 17
4,207 393 650 1,129 41 1,994 1,761] 1,368 393 143 91| 1,964] 1,952 1,870 82 12
3,987 438 810| 1,209 26| 2,313] 1,346 965 38t 46 (1] 1,478] 1,459 1,405 54 19
Proposed uses of net proceeds, major groups of corporate issucrs
Manufacturing C:g;é"e?{:r“zlozgd Transportation Public utility Communicatlon alr};aé:::ﬁ:ti:l
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New mentof| New |mentof| New |mentof| New |mentof| New |mentof| New | mentof
capitald [ secu- | capitald3| secu- |capitald| secu- |capital8| secu- |capital8| secu- |capital8| secu-
rities rities rities rities rities rities
70 812 28 942 15 3,189 15 707 * 1,801 6
79 794 30 672 39 | 2,754 51 1,036 1 2,401 71
287 1,109 36 651 35 2,883 106 1,435 382 2,248 22
228 803 32 543 16 2,341 444 1,276 11 1,825 23
199 756 53 861 87 1,939 703 733 359 2,962 125
243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
338 1,302 79 967 84
125 1,356 44 1,939
12 137 22 75
14 145 6 207
2 98 . 72
15 167 2 243
. 7 W I 63
46 38 « 39
2 58 A 204
4 93 ... 266
20 103 [........ 144
| 37+ 563 * 72 * 140
Mar....oovviiiiieinan 1,254 16 "2 f....... 214
N 1 1,123 7 103 4 88
May.....ooviviiiiinn, 568 1 97 * 201

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.

2 Includes guaranteed issues.

3 Issues not guaranteed,

4 See NoTs to table at bottom of opposite page.

5 Foreign governments, International Bank for
Development, and domestic nonprofit organizations.

Reconstruction and

6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital. .
8 All issues other than those for retirement of securities.

NoTe.—Securities and Exchange Commission estimates of new issues

maturing in more than | year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers

All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- }}"let New Retire- }}Vet
issues ments change issues ments change | | .. I . 1 "
i Other e Other g Other
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 {,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 —37
26,327 9,567 | 16,761 15,629 4,542 | 11,088 6,529 4,169 2,025 3,000 4,504 1,169
7,663 3,044 4,619 4,568 1,335 3,233 2,085 1,010 557 1,152 1,528 —142
7,517 2,233 5,286 3,993 1,153 2,841 1,518 2,006 548 532 970 1,475
5,534 1,756 3,777 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
7,370 2,344 5,025 4,724 1,202 3,522 1,860 786 592 550 1,268 235

Type of issuer

Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1,355 —242 294 —201 —85 —25 1,295 479 1,172 357 833 2,619
1,804 —664 339 —352 316 —19 876 245 438 447 1,806 1,696
1,303 ~516 507 483 317 —-30 1,408 476 458 1,699 2,644 2,753
2,606 —570 614 ~T70 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
1,440 —543 169 49 348 28 756 166 249 168 270 1,518
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 26 155 136 465 147 —26 1,239
1,489 52 130 —6 372 19 642 90 51t 97 379 1,251
t Open-end and closed-end companics. exclude foreign and include offerings of open-end investment cos., sales of
2 Extractive and commercial and misc. companies. securities held by affiliated cos. or RFC, special offerings to employees,
3 Railroad and other transportation companies, and also new stock issues and cash proceeds connected with conversions
4 Includes investment companies. of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
Note.—Securities and Exchange Commission estimates of cash trans- that purpose shown on opposite page.
actions only, As contrasted with data shown on opposite page, new issues
OPEN-END INVESTMENT COMPANIES
(In millions of dotllars)
Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash
Sales 1 tions sales Total 2 position 3 Ot_h" Sales ! tions sales Total 2 position3 Other
1,207 443 765 1 7,838 438 | 7,400 J1966—1June. . 350 163 186 | 35,429 2,337 | 33,092
1,347 433 914 | 9,046 492 | 8,554 July... 363 153 210 | 35,082 2,472 | 32,610
1,391 406 984 | 8,714 523 | 8,191 Aug... 357 187 170 | 32,553 2,657 | 29.896
1,620 511 1,109 | 13,242 634 | 12,608 Sept... 327 145 182 | 32,223 3,036 | 29,187
Oct.. . 329 133 196 | 33,483 3,244 1 30,239
2,280 786 1,494 | 15,818 860 | 14,958 Nov... 295 143 152 | 34,497 3,206 | 31,291
.1 2,097 842 1,255 | 17,026 973 | 16,053 Dec... 300 t51 149 | 34,829 2,971 | 31,858
1961,.......0] 2,951 1,160 1,791 1 22,789 980 | 21,809
2,699 1,123 1,576 | 21,271 1,315 | 19,956 }1967—Jan.... 391 183 209 | 37,230 2,869 | 34,361
Feb. .. 298 179 120 | 38,034 2,866 | 35,168
2,460 1,504 952 | 25,214 1,341 | 23,873 Mar. . 389 226 163 | 39,443 2,682 | 36,761
3,404 1,875 1,528 | 29,116 1,329 | 27,787 Apr... 358 214 144 | 41,191 2,666 | 38,525
4,359 1,962 2,395 | 35,220 1,803 } 33,417 May.. r357 258 99 | 39,847 2,608 | 37,239
4,671 2,005 2,665 | 34,829 2,97t | 31,858 June. . 375 225 150 | 40,795 2,503 | 38,292
1Includes contractual and regular single purchase sales, voluntary 3 Cash and deposits, receivables, all U.S Govt. securities, and other
and contractual accumulation plan sales, and reinvestment of invest- short-term debt securities, less current liabilities.
ment income dividends; excludes reinvestment of realized capital gains .
dividends. . Note.—Investment Company Institute data based on reports of mem-
2 Market value at end of period less current liabilities. bers, which comprise substantially all open-end investment companies

registered with the Sc_curitics and Exchange Commission, Data reflect
newly formed companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
{In millions of dollars)

1965 1966 1967
Tadustry 1962 1963 1964 1965 1966 _
II 11T v I 1 III v I
Manufacturing
Total (177 corps.):
Sales.....oveiiiiii i 136,545|147,380(158,253(177,237|196,488| 45,637 42,060] 46,601( 47,778 49,909| 46,225 52,576 48,515

Profits before taxes. .. ¥ 15,330 17,337 18,734| 22,046
Profits after taxes 18,2150 9,138 10,462| 12,461
Dividends..................... 5,048) 5,444 5,933 6,527
Nondurable goods industries (78
corps.):!
Sales. ...t 52,245} 55,372| 59,770| 64,897

Profits before taxes............. 5,896) 6,333] 6,881 7,846
Profits after taxes......... . 3,403 3,646 4,121 4,786
Dividends. ...e..oriiiiii. 1 20150 2.265| 2.408] 2.527

Durable goods industries (99 corps.):

SAIES . - - e e ee e e 84,300 92,008| 98,482[112,341
Profits before taxes............. 9,434 11,004| 11,853 14,200
Profits after taxes.............. 4,812 5,492 6,341 7,675
Dividends.................o.0 2,898! 3,179 3,525, 4,000

Selected industries:
Foods and kindred products (25
corps.):
SAIES .+ v e e ettt 13,457| 14,301 15,284] 16,427
Profits before taxes . 1,460 1,546| 1,579] 1,710
Profits after taxes 698 747 802 896

Dividends. ...oovoiiv oo, 425 448 481 509
Chemical and allied products (20
corps.):
SaleS, e i 13,759 14,623| 16,469| 18,158
Profits before taxes............. 2,162| 2,286 2,597| 2,891
Profits after taxes .4 1,126] 1,182} 1,400{ 1,630
Dividends. .....ovvevenine 868 904 924 926
Petroleum refining (16 corps.):
Sales.. .. ... e 15,106 16,043} 16,589| 17,828
Profits before taxes............ 1,319] 1,487] 1,560 1,962
Profits after taxes.............. 1,099 1,204} 1,309 1,541
Dividends..o..ovivvevr i 566 608 672 737
Primary metals and products (34
corps.):
SaAlES. v r v 21,260| 22,116| 24,195| 26,548
Profits before taxes............. 1,838 2,178| 2,556/ 2,931
Profits after taxes.............. 1,013 1,183 1,475 1,689
Dividends. ..o vvvei i 820 734 763 818
Machinery (24 corps.

Sales.....ooviiiiii i 19,057} 21,144} 22,558| 25,364
Profits before taxes. ..f 1,924; 2,394f 2,704 3,107
Profits after taxes. . 966| 1,177 1,372 1,626

Dividends....o..vvviiiie . 531 577 673 774
Automobiles and equipment (14
corps.):
SAES . 1 v e 29,156| 32,927] 35,338| 42,712
Profits before taxes............. 4,3371 5,004| 4,989] 6,253
Profits after taxes, ... .......... 2,143 2,387 2,626/ 3,294
Dividends............ ...t 1,151 i,447¢ 1,629; 1,890

Public utility

Railroad:
Qperating revenue., . ,.......... 9,440] 9,560{ 9,778 10,208
Profits before taxes............. 729 816 829 980
Profits after taxes. ............. 572 651 694 816
Dividends,........co.oovuviian 367 383 438 468
Electric power:
Operating revenue. . ........... 13,489 14,294| 15,156| 15,816
Profits before taxes. TR ,983 735 3,926| 4,213

2:062] 2,187} 2.375| 2.586
1,462| 1.567| 1.682| 1.838

9,196] 9,796} 10,550| 11,320

Profits after taxes

Dividends.......
Telephone:

Operating revenue...

Profits before taxes. . . V0 2i639] 2)8ts| 3,069 3185
Profits after taxes.............} 1,327| 1,417 1,590| 1,718
Dividends . ... .vvnureriniins 935 ’9ss| 1,065 1,153

23,4201 6,029 4,717] 5,787| 6,020 6,460| 4,881] 6,059 5,154
13,244| 3,394 2,729| 3,270} 3,353} 3,643] 2,845| 3,403| 2,933
7,205) 1,627| 1,430 2,062| 1,570| 1,754 1,916 1,965 1,680

73,850| 16,265{ 16,408| 16,697 17,804| 18,555} 18,320 19,171| 18,756
9,107) 2,009| 2,010, 2,017| 2,204 2,444] 2,305 2,158| 2,136
5,419 1,201 1,219 1,254 1,305 1,427| 1,389 1,298 1,312
2,729 604 613 707 651 682 673 723 732

122,638] 29,372] 25,652] 29,904] 29,974| 31,354} 27,905| 33,405| 29,759
14,313| 4,019 2,707{ 3,770 3,815 4,020, 2,577| 3,901] 3,018
7,824F 2,183 1,511 2,019| 2,047 2,216| 1,456/ 2,105 1,62l
4,476 1,022 B17| 1,356 919 ,072| 1,243} 1,242 948

28,572 7,132 6,657| 6,167| 6,567 7,457| 7,309 7,239 6,80l
861 690 623 928 810 6

1,903 489 397 373 402 537 490 474 401
924 199 202 221 216 218 230 260 222

30,141] 6,415 6,291] 6,785 6,985 6,889 7,538| 8,729 7,613
00 77 78 8 91 85 95 858

1,880 425 408 410 456 480 444 500 439
912 187 188 207 217 225 226 244 231

43,6411 11,466, 8,294 12,033} 11,718] 11,728 8,046( 12,149| 10,413
5,273| 1,880 752 1,797y 1,779| 1,615 313 1,566| 1,050
2,866; 1,002 428 923 934 893 224 815 583
1,775 520 307 759 360 503 361 551 363

10,654| 2,582 2,575 2,668| 2,518 2,728| 2,690 2,718 n,a.
1,088 259 248 328 213 327 280 268 n.a.
902 213 206 276 172 259 227 244 121
496 118 81 16t 13 109 113 161 124

16,908| 3,788{ 3,878 3,997 4,401 4,026 4,236 4,246, 4,697
4,395 990| 1,050 1,000| 1,215 987( t,153] 1,041 1,279
2,764 602 630 637 758 632 702 673 799
1,932 438 357 577 473 486 475 505 518

12,420] 2,790 2,854} 2,944| 2,992/ 3,091| 3,135 3,202} 3,229
3,537 766 830 806 851 907 911 868 869
1,903 419 447 432 460 488 487 468 472

1,248 284 294/ 296 302 309 37 320 304

1 Includes 17 corporations in groups not shown separately.
2 Includes 27 corporations in groups not shown separately.

Norte.—Manufacturing corporations: Data are obtained primarily from
published reports of companies.

Railroads: Interstate Commerce Commission data for Class I line-
haul railroads.

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

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

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

Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corpprz}te Corppra:te
Profits In- Profits | Cash Undis- capita Profits In- Profits | Cash | Undis- capita
Year befare { come | after divi- | tributed { “ONHIPT 1 Quacter before | come after divi- | tributed | CORSIMP-
taxes taxes taxes dends profits taxes taxes taxes dends profits fon
allow- allow-
ances 1 ances !
1959........1 52.1 23.7 28.5 12.6 15.9 23,5 1965—II....} 75.6 30.9 44.6 19.4 25.2 36.0
1960........] 49.7 23.0 26. 13.4 13.2 24.9 Hi...J 75.8 3t 44,8 20,2 24,6 36.9
IV...} 80.8 33,1 47.7 20.9 26.8 37.8
1961....... 50.3 23,1 27.2 13.8 13.5 26,2
1962....... 55.4 24,2 31,2 15,2 16,0 30.1 1966—1....§ 83.7 34,5 49.2 21.4 27.8 38.3
1963,....... 59.4 26.3 33.1 16.5 16,6 31.8 ,...] 83.6 34.5 49.2 21.6 27.6 38.7
1964, .......] 66.8 28.3 38.4 17.8 20.6 33.9 IIL...{ 84.0 34.6 49.4 21.6 27.8 39.2
1965, ....... 76.6 31.4 45.2 19.8 25.4 36.5 IvV...] 83.9 34.6 49.3 21,2 28.2 39.8
1966. . 83.8 34.5 49.3 21,5 27.8 39.0
1967—1....] 79.0 32,5 46.5 22,2 242 40.3
1 Includes depreciation, capital outlays charged to current accounts, and Nore.—Dept, of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and acets.
End of period working (l}J S. receivable | payable I]\:C(:rucd
capital ovt. nven- ederal
P Total Cash securi- vs tories Other Total s income Other
ties .S. .S, taxes
Govt,1 | Other Govt.1 | Other
1961., ves 148.8 | 304.6 40,7 19.2 3.4 | 133.3 95.2 12,9 155.8 1.8 110.0 14,2 29.8
1962, ..0ivevvesnsa. ] 155.6 326.5 43.7 19,6 3.7 144.2 100,7 14,7 170.9 2.0 119.1 15.2 4.5
1963...00000veveny.a] 1635 | 351.7 46.5 20.2 3.6 | 156.8 | 107.0 17.8 188.2 2.5 130.4 16.5 38,7
1964....... 172.3 372.6 47.1 18.8 3.4 170.6 (14,0 18.8 200.3 2.7 139.6 17,2 40,7
1965, .01t 183.4 407.9 49.2 16.7 3.9 189.6 126.3 22.1 224.5 3.1 157.6 19.2 45.0
1966—I.coovvvvnn. .. 186.0 413.7 46.9 16,9 3.9 192.5 130.2 23.4 227.7 3.8 157.5 19.1 47.3
creeeceseny o] 1904 | 423.6 47,7 15.3 4.0 198.4 | 134.4 23,7 | 233.1 3.9 163.4 16.7 49,1
) 04 SUNMPERPIRN o 191,58 431.4 46.9 14,6 4.2 202. 139.4 23.5 239.9 4.4 167.1 17.9 50.4
V..o ] 1927 441.6 49.3 15.5 4.5 204.4 144.5 23.3 248.9 4.9 173.4 9.1 51.6
1967 Lo vevennnn 195.2 442.4 46,5 14.4 4.4 204.4 148.2 24.5 247.2 5.4 170.8 18.6 52.4
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note.—Securities and Exchange Commission estimates; excludes
offset against each other on corporations' books, banks, savings and loan assns., insurance companies, and investment
compaaies.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation b o ,(I.SOIAM
. . ublic ommu- WAL
Period Total Non. Mining ) utilities | mications | OtheT ' | apnual
Durable durable Railroad Other rate)
32,54 5.77 6.29 .99 92 2,02 5.67 2.67 8.21  |..eeiaaan
35.68 7.18 7.30 .99 1,03 1.94 5.68 3.13 8.44 |
34,37 6,27 7.40 .98 .67 1.85 5.52 3.22 8.46 PP
962......0vviue P ] 37.31 7.03 7.65 1,08 .85 2,07 5.48 3.63 9.52 ...l
1963 .. 0viirernennn cenrrees] 39,22 7.85 7.84 1,04 1,10 1,92 5.65 3.79 10.03 [N
1964......... Cerereenenasd] 44,90 9.43 9.16 1.19 1.41 2,38 6.22 4,30 10,83 ereraans
1965......couvunns N 51.96 11.40 11,05 1.30 1.73 2,81 6,94 4,94 11.79 e
196600 ivianniannns ..l 60.63 13,99 13,00 1.47 1,98 3.44 8.41 5.62 12.74
19672.......... e 63.00 14.64 13.30 1,58 1.48 3,94 9.15 18,91 ...l
1965—I. .. ovvervnnnnvene] 12,81 2,76 2,70 .33 .44 77 1.71 1.24 2,85 50,35
R B | .9 2,82 .32 .44 72 1.88 1,22 3.10 52.75
| 82 (4,95 3.48 3.24 .35 .46 73 2.04 1.41 3.25 55,
1966—L. . ivtvvreenninnnnns 12,77 2.87 2.74 .33 40 .75 1.60 1.26 2.83 58.00
Hevsvssvnnnannasen ! 15,29 3.51 3.27 .40 .55 1,00 2,09 1,42 3,06 60.10
. 4 15,57 3.54 3.30 .37 .48 .82 2,36 1.36 3.33 61.25
17.00 4.07 3.68 .38 .55 86 .36 1.58 3.52 62.80
13.59 3.08 3,02 .32 .41 .70 1.84 1.35 2.87 61,65
15.62 3.58 3.31 .38 .40 1,09 2.35 4.51 61,55
15.85 3.61 J.42 41 .38 1.01 2.49 4.|54 62,80
1 Includes trade, service, finance, and construction. Note.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business, estimates for corporate and noncorporate business, excluding agricuiture,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

All properties Farm Nontarm
Other Multifamily and Mortgage
holders2 1~ to 4-family houses¢ | commercial properties S type 6
End of Finan- Finan-
period All cial All cial | Other All
hold- | jpeti. | s, | Indie | ROl [ ingi. | hold- | hold- F Oth E Other | FHA- | ¢
erg : .S. : ers : ers ers inan. ther inan, ther on-
tutions ! agen- v1g:§ls tutions ! Total | insti- | hold- | Total insti- hold- ur‘:a-r- ven-
cies others tutionslf ers tutions1] ers written tional
1941.,...... 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
1945.......] 35.5 2t,0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12.2 6.4 12,2 7.4 4.7 4.3 26.5
1961....... 226.3 | 172,6 11.8 41.9 13,9 5.0 8.9 | 212.4 | 153.1 | 128.2 24.9 59.3 39.4 19,9 65.5 | 146.9
1962......] 248,6 | 192.5 | 12,2 | 44,0 | 15,2 5.5 9,7 | 233.4 | 166.5 | 140.4 | 26,0 | 66.9| 46,6 | 20,4 | 69.4 | 164.1
1963... 274.3 | 217.1 11.2 45.9 16.8 6.2 10,7 | 257.4 | 182,2 | 156.0 26.2 75.3 54.9 20.3 73.4 | 184.0
1964.......] 300.1 { 241.0 11,4 47.7 18.9 7.0 11.9 { 281,21 197.6 § 170.4 27,2 83.6 63.7 19.9 77.2 | 204,0
1965..... .. 326,2 | 264.5 12,4 | 49.3 | 21,2 7.8 13,4 | 305.0 | 213.7 | 185.1 28,6 | 91.3 | 71.6 | 19,7 | 81.2{ 223.8
19667, ... .. 47,1 | 280.6 15.8 50.7 23.3 8.4 14,9 | 323.8 | 225.1 | 193.7 3.4 98.7 78.4 20,3 84.0 | 239.8
1965——I....] 305,3 | 245.8 1.6 47.9 19.5 7.2 12.3 | 285.8 | 200.7 | 173.3 27.4 85.1 65.3 19,8 77.9 | 207.9
11...} 312,5 ] 252.2 1.7 48.6 20,2 7.4 12,8 | 292.3 | 205.1 | 177.4 27.7 87.2 67.4 19.8 78.7 | 213.6
III. 219.4 | 258.6 11.9 49.0 20.7 7.6 (3.1 [ 298.7 [ 209.6 | 181.5 28.¢0 89.2 69. 4 19,7 80.0 | 218.7
IV...] 326.2 | 264.5 12.4 49.3 21.2 7.8 13.4 | 305.0 | 213.7 | 185.1 28.6 91.3 n.6 19.7 81.2 | 223.8
1966—I7...] 331,9 | 269.3 13.5 49,1 21.8 8.0 13,7 | 310,1 | 216.9 | 187.9 29,0 93.2 73.3 19,9 82,1 | 228.0
II7..] 338.4 | 274.4 14.4 49.7 22.5 8.2 14.2 | 316,0 | 220.7 | 190.9 29,8 95.3 75.2 20,1 82.6 | 233.4
ili»..§ 343,2 | 277.9 15.2 50.2 23.0 8.4 14.6 | 320.3 | 223.1 ] 192.5 30.6 97.1 77.0 20.2 83.4 | 236.9
Ivr..] 347,11 280.6 | 15.8 50.7 | 23.3 8.4 14,9 { 323,81225,1(193.7( 31.4| 98,7 78.4( 20.3{ 84.0 239.8
1967—17. .. 352.6 283.1 16.4 st. 1l 23,7 8.5 15.2 | 326.9 | 227.0 | 195.1 31.9 99.9 9.5 20.4 84.4 | 242.5
1I»..§ 356.3 1...-... PR T P N Y DT P U P I I I T

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

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

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

4 For multifamily and total residential properties, see second following
page.
s Derived figures; includes small amounts of farm loans held by
savings and loan assns,

6 Data by type of mortgage on noufarm 1- to 4-family properties alone
are shown on second page following,

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

Data shown have been adjusted to allow for recent revisions by Dept.
of Commerce of end-of-year figures on multifamily and commercial
properties back to 1962.

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars}

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residentiaf
End of period Other
Total FHA- | VA- Con- non- | Farm | Total FHA- | VA- | Con- 22::’_” Farm
Total in- | guar- | ven- | fBTM Total in- | guar- | ven- | farm
sured | anteed | ticnal sured | anteed | tional
1940, 0ivinininneesl 4,906 3,29210.0cvs i fiiniinifiininenef 1,048 5661 4,8121 3,884].......0......, 900| 28
1945, 0 ciiiananinnns 4,772 e 2 2.1 (R N PN 856 521 4,208 K31 | PR O PR 797 24
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
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
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} 44,617 40,006| 13,791} 11,408| 14,897 4,469 52
34,876] 17,544] 2,599 24,733| 16,366, 3,138] 47,337| 42,242] 14,500 11,471| 16,272| 5,041 53
12,723! 2,688] 41,521} 37,357] 12,664
13,3711 2,794} 42,467] 38,214] 13,036
13,926] 2,853] 43,5391 39,153} 13,412
s 44,617} 40,096| 13,791
45,370f 40,700] 13,956
45,883( 41,0831 14,047
46,622] 41,6731 14,274
47,337| 42,242| 14,500
48,112
..48,897]..

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

Note,—Second and fourth quart ers, 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,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm ! | Total Farm
VA- VA-
FHA- FHA-
Total |. guar- | Other ! Total {| . uar- Other
insured | BUCCY insured agmecd
1945, v 976§ e e 6,637} 5,860 1,394 |........ 4,466 766
6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 | 9,665 6,553 | 24,815 | 3,170
6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
8,306 | 1,598 678 | 6,030 866 | 50,544 | 46,752 ) 10,756 | 6,401 | 29,595 | 3,792
9,386 | 1,812 674 | 6,900 | 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 | 4.304
9,988 1,738 5531 7,697 1,149 | 60,013 } 55,190 | 12,068 | 6,286 | 36,836 | 4,823
9,210 | 1,311 458 | 7,44 992 | 64,803 | 59,563 | 12,411 | 6,209 | 40,943 | 5,240
1966—May™. . ......ooiiii i 820 712 95 32 585 108 { 62,110 } 56,991 | 12,316 6,247 | 38,428 5,119
Jupe... . 908 830 107 34 689 78 | 62,547 | 57,381 | 12,330 | 6,225 | 38,826 | 5,166
July. .. 869 815 106 3 678 54 | 62,969 | 57,718 | 12,335 6,210 | 39,231 | 5,191
Aug.... 791 746 94 38 614 45 ( 63,336 { 58,128 | 12,340 | 6,201 | 39,587 | 5,208
Sept...... 781 735 83 35 617 46 | 63,683 | 58,457 1 12,344 | 6,191 | 39,922 | 5,226
718 675 86 41 548 43 | 64,007 | 58,775 § 12,362 6,190 | 40,223 5,232
708 673 89 41 543 35| 64,353 { 59,118 | 12,393 | 6,195 | 40,530 ,235
947 888 82 47 759 59 | 64,803 | 59,563 | 12,411 6,209 | 40,943 | 5,240
766 699 89 47 563 67 | 65,193 | 59,965 [ 12,441 6,222 | 41,302 5,228
684 617 5 32 510 67 | 65,503 { 60,259 | 12,459 6,211 | 41 589 5,244
721 632 80 44 508 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 5,273
603 536 50 25 461 67 | 66,024 { 60,721 | 12,449 6,202 | 42,070 5,303
641 582 57 3 494 59 1 66,253 | 60,924 | 12,434 6,183 | 42,307 5,329

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

Note.—Institute of Life Insurance data, For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)
Period New

erto home | Home FHA-| VA- | Con-

Total }{ con~ | pur- | Total 2 in- guar- ven-

struc- | chase sured | anteed | tional

tion

1,913 1B1| 1,358] 5,376).... AP P s
17,364] 5,081 7,207| 68,834 4,167 7,152 57.515
20,754 5,979 8,524] 78,770F 4,476] 7,010/ 67,284
24,735) 7,039] 9,920, 90,944] 4,696] 6,960 79,288
. ,505} 6,515 10,397} 101,333 4,894 6,683 89,756
....] 23,847] 5,922 10,697 110,202 5,141 6,391] 98,670
1966.......] 16,729} 3,604 7,748) 114,089] 5,266 6,150{102,673
1966—June.} 1,629 340 823 113,669 5,245 6,279|102,145
July..] 1,234 266 643) 113,750] 5,235] 6,254/102,261
Aug..] 1,314] 272 722| 113,897 5,246| 6,236[102,415
Sept..] 1,119 241 572) 114,004] 5,253 6,203|102,548
Oct. . 9471 208 473( 113,998] 5,251 6,182(102,5635
Nov 864 184 423| 113,977} 5,257} 6,167(102,553
Dec. 936 189 423} 114,089 5,266| 6,150/102,673
1967—Jan.. . 788 165 365) 114,130 5,274 6,136/102,720
Feb.. 950) 205 420| 114,298] 5,275| 6,133(102,890
Mar 1,347] 306 571{ 114,698] 5,293] 6,135/103,270
Apr 1,339 312 586( 115,138t 5,318] 6,133}103,687
May.} 1,738 400 779| 115,803] 5,362 6,118]104,323
June?| 2,167, 442( 1,038 116,846] 5,382 6,160{105,304

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

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes real estate sold on contract nat acquired
by foreclosures; and beginning with 1967, includes real estate sold on
contract acquired by foreclosure,

Note.—Federal Home Loan Bank Board data,

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

vances | ments sh L deposits

ort- | Long-

Total term ! | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,111 1 3,294 | 3,479 1 2,005 |} 1,474 1,213
5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
5,565 | 5,025 | 5,325 ] 2,846 | 2,479 1,199
5,007 | 4,335 | 5,997 { 3,074 | 2,923 ,043
3,804 | 2,866 | 6,935 ] 5,006 | 1,929 1,036
17t 92 | 6,783 | 3,865 | 2,918 972
838 279 | 7,342 | 4,471 | 2,871 710
146 262 | 7,226 | 4,625 | 2,601 698
99 150 1 7,175 | 4,627 | 2,548 727
300 226 | 7,249 | 4,939 | 2,310 167
104 | 269 ) 7,084 | 4,993 | 2,091 863
68 217 | 6,935 | 5,006 { 1,929 1,036
1967—1Jan........ 224 818 | 6,340 | 4,814 | 1,526 1,088
Febiovin 49 589 | 5,800 | 4,730 | 1,070 1,240
Mar....... 30 655 | 8,175 | 4,262 913 1,490
]Qp 59 452 | 4,782 | 3,976 806 1,648
AY.evisns 59 420 | 4,421 | 3,776 644 1,831
June....... 89 208 | 4,302 | 3,696 606 1,925

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

Note,—Federal Home Loan Bank Board data.



1410

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE
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(In millions of dollars)

AUGUST 1967

MORTGAGE DEBT OUTSTANDING ON

NONFARM 1- to 4-FAMILY PROPERTIES

_— (In billions of dollars)

FHA-insured VA-guaranteed
L_,._ Go&/emment-
underwritten
Mortgages Mortgages _
Period Prop- End of Total gg:-
Proj- erty period A
Total E t’1 | im- |Total3 E FHA- VA- {tional
New | S5 1 %5 ) prove- New | .C* Total | in- | guar-
homes h;t:egs ments 2 homes I;T)tx’rrxlegs sured | anteed !
1945, ...l 665 257 217 20 171 72 I R 2| 143
1960 ...00euen.. ..}e546 11,783 12,982 | 926 | 855 ) 1,829 )1,170] 656 %3:3 ,33:3
1962, .. 100 7.184 | 1,849 | 3,421 | 1,079 | 834 | 2,652 | 1.357 | 1,292 300 | 116.3
19630 i, 7,216 | 1,664 | 3,905 804 | 3,045 { 1.272 | 1,770 300 | 128°3
1964, ... ... 8,130 | 1,608 | 4,965 | 895 | 663 | 2,846 | 1,023 | 1,82i 3.1 | 1406
1965.. . ccinnn... .| 8,68 | 1,705 | 5,760 | so1 | 634 | 2,652 | 876 | 1,774 3172 | 149.1
1966......0..0t ceon} 7,320 | 1,729 | 4,366 583 641 | 2,6 980 | 1,618
1966—June. ........ l ess| is2( 40s| 69| 60| 205] 7l 134 R AR
July......... . 604 136 368 42 58 219 72 147 1.1 | 128.4
Aug.. . ...l 622 159 | 387 18 57| 287 96 | 191 30,9 | 1283
Sept........ . 610 149 367 27 66 257 96 161
[0 11 AP, 508 140 275 38 54 27 110 160 31.1 | 130.6
NOV.. . ceu1n. 446 [ 130 | 238 26 51 247{ 110 137 31.0 | 134.4
Dec......... boso | 13| 214 35 46| 26| 14| 12 31| 13705
1967—Jan......... 44 116 263 26 44 214 100 13 311 140.6
Feb..uiovinins 364 91 210 32 31 169 17 9] 3.1 | 142.8
Mar,......... 490 96 292 55 47 195 83 112 30.9 | 146.1
Apr.......... 440 89 270 41 40 184 70 114 31.0 | 147.7
May.... 508 87 320 44 58 231 76 154 31.2 | 149.1
June.......... 626 105 403 57 61 266 81 185
31.2 | 150.6

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

2 Not ordinarily secured by mortgages.

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

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

Nore,—Federal Housing Admin. and Veterans Admin, data.
represett gross amaount of insurance written; VA-guaranteed loans gross amounts of loans

FHA-insured loans

agreement.

closed. Figures do not take into account principal repayments on previously insured or figures ara derived,

guaranteed loans,

number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE

(In millions of dollars)

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

ASSOCIATION ACTIVITY

Mortgage holdings trl;{nz‘:&?g:s Com-
(during mit-
End of period) ments
period FHA- | VA- un-
Total in- guar- Pur- bgg;d
sured | anteed chases Sales

196100 iivinien., 6,093 | 3,490 | 2,603 815 541 631
1962,..........000 5,923 | 3,571
1963......00vivvns 4,650 { 3,017
1964, 00 iiien 4,412 } 2,996
1965,...,...... 4,731 | 3,404
1966, ... cvvnenn, 7.063 | 5,407
1966—June...... 6,082 | 4,581
Juy.... .., 6,319 | 4,787
AUgireouinn .§ 6,464 { 4,916
Sept.........} 6,592 | 5.028
Octinenn.., .. 6,731 | 5,146
Noviie.ovnnn 6,891 [ 5,272
Dec.......... ,06 5,407
1967—Jan..........| 7,216 | 5,522
Feb..........} 7,331 | 5,615
Mar......... 7,415 1 5,692
PN 7 7,461 | 5,740
May,........ 7,484 | 5,767
June,........} 7,524 ] 5,811

Note.—Federal National Mortgage

Assn. data, including mortgages

subject to participation pool of Government Mortgage Liquidation
Trust, but excluding conventional mortgage loans acquired by FNMA
from the RFC Moarigage Co, the Defense Homes Corp., the Public
Housing Admin,, and Community Facilities Admin,

Note,—For total debt outstanding,
FHLBB and F.R, estimates. For

LInctudes outstanding amount of VA vendee
accounts held by private investors under repurchase

figures are
conventionaf,

Based on data from Federal Home Loan Bank

Board, Federal Housing Admin., and Veterans Admin,

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily1

End of . .

: Finan- Finan-

Period  { ot | st | other | oo} Tcial | Other
insti- | holders insti« | holders
tutions tutions

24.2 14.9 9.4 5.8 3.6 2.2
24.3 15.7 8.6 5.7 3.5 2.2
176.0 143.0 33.0 23.0 i4.8 8,2
192.5 157.9 34.6 25.8 17.5 8.3
211.2 176.7 34.5 29.0 20.7 8.3
230.8 195.2 35.6 33.2 24.8 8.4
250.7 213.7 37.0 37.0 28.5 8.5
264.4 224.3 40.1 39.3 30.6 8.7
234.8 199.0 35.8 34.1 25.7 8.4
240.1 204.0 36.1 35.0 26.6 8.4
5.5 209.1 36.4 36.0 27.6 8.4
250.7 213.7 37.0 37.0 28.5 8.5
254.7 217.1 37.6 37.8 29.2 8.6
259.0 220.6 38.5 38.4 29.7 8.7
.0 222.7 39.3 38.9 30.2 8.7
264.4 224.3 40.1 35.3 30.6 8.7
226.1 40.7 39.8 31.0 8.8

1 Structures of 5 or more units. For 1- to 4-family mortgage debt see

second preceding page.

NotEe.~Based on data from same source as for ‘“‘Mortgage Debt Out-

standing” table (second preceding page).
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-

Period Fees & h Loan Fees & : Loan
"“‘!‘:t charges | Maturity ?;:.Cg Ct"_:-‘:: amount t::ta charges | Maturity 1?;:1% Ch@:: amount
rate (per (years) ! bt ¢|(thous, of € (per (years) pri (thous. of
(per cent)! (per (thous, of | ¥yor gy | (Per centy! (per |(thous. of Xy o,y
cent) cent) dollars) cent) cent) dollars)

5.84 .64 24.0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12.6

5,78 .57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13.4

5,76 .54 24.8 74.1 24.7 18.1 5.89 .50 20.4 72.0 19.7 14.1

6.11 .69 24.4 72.8 26.4 19.0 6.24 .59 20.0 65.1 20.4 14.4

6.07 .57 4.8 T4.4 26.7 19.7 6.18 .47 20.0 70.6 2.0 14,7

6.12 .67 24.2 72.1 27.1 19.3 6.24 .52 19.9 70.5 20,5 14,3

6.18 .83 25.4 74,0 27.3 20.1 6,35 .61 19.8 70.6 20.8 14,7

6,22 .83 24,3 .1 27,0 19,0 6.40 .64 19.4 69.5 20.4 14,0

6.32 .80 23.6 7.0 27.3 19.2 6.49 L7l 19.2 69.5 20.4 14.1

6.40 .89 23.6 .5 26.5 18.7 6.50 .74 19.5 69.5 20.4 14,1

6.44 W9t 23.2 .4 26.5 18.6 6.52 .70 19.1 69.4 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
1967—Jan........ 6.47 1.17 23.8 73.3 26.3 19.3 6.54 .78 20.6 7M.4 21.3 15.2
Feb........ 6.44 1.07 23.6 73.8 24.7 18.0 6.49 .75 20.4 7.7 21.5 15.2
6.41 1.06 23.6 4.1 25.6 18.7 6.44 77 21.1 71.8 21.7 15.4

6.37 .99 23,6 73.3 25.8 18.5 6.36 .72 20.8 72.0 21,6 15.4

6.28 .96 24.2 14.8 26,2 19.4 6.31 .68 21.1 72,3 22,3 15.9

6.29 .94 24.0 73.4 26.2 19. 6.30 .70 21.5 72.2 23.0 1.64

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

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

with Federal Deposit Insurance Corporation. Data are weighted averages
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. 1394,

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)
Rate
Period Number (per cent of
Loans not in foreclosure (thousands) mortgaged
but delinquent for— Loans in structures)
End of period lfore-
90 days | closure 1961. 73,1 .37
Total 30 days 60 days or more 86.4 ‘32
98.2 .45
T 3.10 2.27 . 50 .33 .29 1964, .. iviviiiianeeeionns 108.6 .48
1962, ouvivvinnns 3.04 2.26 .50 .29 .30 1965, . iviiivinvannanenes 116.7 .49
1963, .....0venes 3,30 2,32 . 60 .18 .34 19660, 0 iviininiiainnnn 117.5 .48
1964, .. vivinvannn 3,21 2.35 .55 A1 .38
1965, . civinens . 3.29 2,40 .55 .34 .40 1965—T. .0t vvviniinvennnnas 27.9 .48
1966, ccivivenanen 3.40 2,54 .54 .32 .36 I, .. 30.1 .52
nI..... 29,1 .50
1965—TLiiiinnrnans 2,94 2.06 .54 .34 .37 Weiiien 29,6 Y
) | 3.00 2,18 .52 .30 .38
3.20 2.30 .56 .34 .38 1966—I 28,8 .48
3.29 2.40 .55 .34 .40 II.. 30.8 .51
III. 29.3 .48
3.02 2.13 .55 34 .38 Iv.. 28.6 .46
2,95 2.16 .49 .30 .38
3.09 2,25 .52 32 .36 1967—I1 29,5 .48
3.40 2.54 .54 32 .36
3.04 2,17 .56 .31 .38 Note,—Federal Home Loan Bank Board estimates of number
of nonfarm mortgaged structures at end of period and of non-

NOTE.fMortgage Bankers Association of America data from reports on [-
to 4-family FHA-insured. VA-guaranteed, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), cormmercial

banks, savings banks, and savings and loan associations,

farm properties acquired during period through foreclosure
proceedings (excluding voluntary deeds in lieu of foreclosure and
defaults on real estate contracts). Data exclude Alaska and
Hawaii.
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TOTAL CREDIT

{In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Singl
" | consumer | and mod- | Personal ing.e- Charge Service
Total lg:b;lrc goods ernization oans Total paﬁ’,‘::;“ accounts credit
P paper loans !
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 1,360
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 4,315
78,442 60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
1966—June.......... P 90,070 71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067
July....oooovenea ] 90,650 71,862 30,680 18,165 3,711 19,306 18,788 7,844 5,888 5,056
e 72,640 30,918 18,390 3,755 19,577 18,843 7,849 5,973 5,021
72,829 30,793 18,564 3,771 19,701 18,810 7,814 5,993 5,003
,073 30,852 18,714 3,770 19,737 18,826 7,768 6,107 4,951
73,491 30,937 18,945 3,772 19,837 19,007 7,807 6,199 5,001
74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
74,015 30,689 19,649 3,703 19,974 19,464 7,779 6,472 5,213
73,598 30,530 19,426 3,666 19,976 18,919 7,754 5,824 5,341
73,591 30,527 i9,369 3,648 20,047 18,928 7,769 5,809 5,350
73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
74,290 30,852 19,442 3,670 20,326 | 19,627 8,017 6,231 5,379
75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, excepl real estate mortgage
cluded in "‘other consumer goods paper.” loans, For back figures and description of the data, see ““Consumer
] . Credit,” Section 16 (New) of Supplement to Banking and Monetary
NoTe.—Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1964 BULLETIN,
INSTALMENT CREDIT
(In millions of dollars)
Financial institutions Retail outlets
End of period Total Com- | Sales | .. | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | Sumer | Other! Total ment ture ance | mobile | Other
banks cos. finance! stores 2| stores stores | dealers?
1939, c0vnicesviannd] 4,503 3,065 1,079 1,197 132 |oevinnns 657 1,438 354 439 183 123 339
1941, .. ...000 0 vee.o| 6,085 4,480 1,726 1,797 198 |........ 759 1,605 320 496 206 188 395
1945, ... cvviininnn 2,462 | 1,776 745 300 102 |........ 629 686 131 240 17 28 270
1960, . ...cccv vt 42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
1961, .00 v vvnninns 43,527 | 37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
1962, .00 vivvvvinan ] 48,034 1 41,782 | 19,005 | 12,194 | 4,902 ) 4,131 1,550 | 6,252} 3,013 1,073 294 345 1,527
5,622 | 4,590 | 1,647 | 6,753 | 3,427 | 1,086 287 328 | 1,625
6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
7,512 ( 5,606 | 1,844 ( 8,292 | 4,488 ( 1,235 302 447 1,820
8,549 6,014 1,911 9,091 n.a. n.a n.a 490 n.a
8,009 | 5,742 | 1,879 | 8,097 n.a na 480 n.a,
8,003 5,791 1,878 8,117 n.a. n.a, 485 n.a
8,238 5,846 1,901 8,186 n.a. na, 489 n.a
8,324 5,858 1,894 8,216 n.a. n.a 487 n.a,
8,391 5,863 | 1,889 | 8,281 na. n.a, 489 n.a
8,480 5,881 1,917 8,445 n.a. n.a. 490 n.a,
8,549 6,014 1,911 9,091 na n.a. 490 n.a.
8,443 5,969 1,903 8,853 n.a. n.a, fa. 488 ma.
8,429 ,965 1,909 8,632 n.a. n.a, n.a. 485 n.a.
8,485 5,951 1,909 8,585 n.a. na, n.a. 486 n.a,
8,561 5,951 1,897 8,542 n.a. n.a. n.a. 490 n.a.
8,665 5,947 1,946 8,557 n.a. n.a, n.a, 494 n.a,
8,826 5,995 1,944 | 8,599 n.a. n.a. n.a. 502 n.a,
1 Consumer finance companies included with “other’ financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other* retail outlets.

2 Includes mail-order houses. See also Note to table above,
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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 %g:f_' a.ng Per- End of petiod Totl Au};gl- con- an Per-l
" mod- nd of perio ota mobile | sumer | modern-| sona
End of period Total R sg‘g;‘;; crtr_\iza- 72::; paper goods ilzation loans
ur- : ion paper oans
chased D'“‘c“ PAPEr | |hang
1,197 878 115 148 56
1939 .......0000000] 1,079 237 178 166 135 363 1,797 1,363 167 201 66
194l...0vvvevnnnl] 1,726 447 338 309 161 471 300 164 24 58 54
1945....000viinne 745 66 143 114 1o 312
11,4712 | 7,528 1 2,739 139 1,066
1960........00 0000 16,672 ] 5,316 | 2,820 ] 2,759 | 2,200 | 3,577 11,273 | 6,811 3,100 161 1,20t
196t..............] 17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798 12,194 | 7,449 | 3,123 170 | 1,452
1962.,....... ..} 19,005 { 6,184 | 3,451 | 2,824 | 2,261 | 4,285
13,523 8,228 | 3,383 158 | 1,754
1963..... e, 22,023 1 7,381 | 4,102 ] 3,213 | 2,377 | 4,950 14,762 | 8,701 3,889 142 | 2,030
1964,............. 25,004 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542 16,138 | 9,241 4,429 12 2,345
1965, 00vviennn .| 29,173 |10,310 | 5,721 | 4,266 | 2,543 | 6,333 ,936 ,391 4,829 110 2,606
1966..0.v0vnvenea] 32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
16,454 | 9,395 | 4,538 1| 2,410
1966—June...,....J 31,013 [11,075 | 6,124 | 4,581 | 2,529 | 6,704 16,585 | 9,457 | 4,579 112 | 2,437
July....... {31,398 111,219 | 6,157 | 4,713 | 2,555 | 6,754 16,732 1 9,498 | 4,632 112 ] 2,490
Aug........] 31,737 |11,339 | 6,172 | 4,795 | 2,580 | 6,851 16,759 | 9,427 | 4,693 112 2,527
Sept........J 31,778 [11,313 | 6,113 | 4,864 | 2,593 | 6,895 16,771 9,398 | 4,726 112 | 2,535
Oct.........} 31,878 [11,353 | 6,132 | 4,910 | 2,593 | 6,890 16,790 | 9,395 | 4,736 110 | 2,549
Nov....... g 31,978 11,378 { 6,157 | 4.967 | 2,583 | 6,893 16,93 | 9,391 | 4,829 110 | 2,606
Decoovunn .| 32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
16,814 9,285 4,817 109 2,603
1967—Jan.........] 32,033 {11,267 | 6,148 | 5,176 | 2,532 | 6,910 16,696 | 9,215 | 4,773 107 | 2,601
Feb...... .. 31,967 {11,214 6,121} 5,218 ) 2,502 | 6,912 16,593 | 9,139 | 4,744 105 | 2,605
Mar.,...... 32,068 11,234 | 6,153 | 5,242 | 2,486 | 6,953 16,590 9,128 4,749 104 2,609
ApPr.o....... 32,299 [11,256 | 6,217 | 5,292 | 2,478 | 7,056 16,615 | 9,150 | 4,751 105 | 2,609
May........ 32,560 {11,313 | 6,307 | 5,342 | 2,489 | 7,109 16,721 9,238 4,761 106 2,616
June....... § 32,966 111,414 | 6,402 ) 5,431 | 2,505 | 7,214

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

INSTALMENT CREDIT HELD BY OTHER

FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con-~ and Per- payment Charge accounts
End of period Total | mobile | sumer | modern-| sonal loans

paper goods | ization loans

paper loans . Service
End of period] Total Com. | Other | p._ credit
mer- | finan- ap | Other | apogy
}3‘3‘? e rreieiieas ;gg 135 gg H ggg Tt | cial | Bar retlail cardst
insti- outlets
1945, 0 I 54 20 14 643 banks | ) (jons [Hores!
1960, .0vvuvnnns ] 9,074 1 1,665 77 800 | 5,837
1961....... veeveseians] 9,654 ] 1,819 743 8312 { 6,257 1939........}] 2,719 625 162 | 236 | 1,178 |...... 518
1962, seeeneennnnnns 10,583 | 2,111 751 815 | 6,906 1941... 693 152 | 275 1,370 |......| 3597
1945........] 3,203 674 72| 290 | 1,322 |...... 845
1963....0vvvvvuvnen ] 11,859 | 2,394 835 870 | 7,760
1964,....0ccivinnnes ] 13,285 | 2,699 997 933 | 8,656 1960,,.,,...4 13,196 | 3,884 623 | 941 | 3,952 [ 436 ( 3,360
1965, ... 0000 vvieven .. f 14962 ) 3,124 1,153 1,009 | 9,676 1961..... 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
1966....cvvvunns e ] 16,474 3,545 | 1,30 1,074 | 10,552 766 | 927 | 4,252 | 505 | 3,990
1966—June...........J 15,630 { 3,328 | 1,223 1,037 | 10,042 912 | 895 {4,456 | 5201 4,315
1513 28 ) 15,762 1 3,362 | 1,241 1,0 115 1,004 { 909 | 4,756 | 635 | 4,640
AUBes.o.v.un, [ 15,985 | 3,420 1,266 | 1,063 | 10,236 1,095 | 968 | 5,055 | 723 | 4,891
Sept....ooun. ) 16,076 | 3,453 | 1,278 | 1,066 | 10,279 1,130 | na] na. | 874 5,142
[0 [ 16,143 ] 3,480 | 1,286 1,065 | 10,312
Noveovvenn 16,278 | 3,517 | t,287 | 1,079 | 10,395 1966—June. .} 18,876 | 6,767 | 1,134 | na. na. | 824 | 5,067
Dec............} 16,474 | 3,545 | 1,303 1,074 | 10,552 July...} 18,788 | 6,720 | 1,124 | n.a, n.a, 861 | 5,056
Aug...] 18,843 | 6,718 | 1,131 n.a., n.a, 916 | 5,021
1967—Jan......veul d 16,315 | 3,501 1,291 1,062 | 10,461 Sept...} 18,810 | 6,692 | 1,122 | na, na. | 932} 5,003
Feb........... . 16,303 | 3,495| 1,288 | 1,057 | 10,463 Oct,..] 18,826 | 6,656 | 1,112 | n.a. na. | 898 | 4,951
J% ) N 16,345 3,515 | 1,284 | 1,057 | 10,489 Nov...} 19,007 | 6,678 | 1,129 | n.a. na, | 8781 5,001
Aprooooeen oo 16,409 3,544 1,283 1,054 | 10,528 Dec...| 20,130 | 6,714 | 1,130 n.a. n.a, 874 | 5,142
May.....oonvne 16,558 3,588 1,286 1,076 | 10,608
June...... . 16,765 | 3,652 { 1,291 | 1,085 | 10,737 1967—Jan....} 19,464 | 6,659 [ 1,120 | n.a. na. | 908 5,213
Feb...| 18,919 | 6,634 { 1,120 | n.a. n.a., 895 | 5,341
i R Mar...] 18,928 | 6,647 | 1,122 | n.a, na. | 8981 5,350
Note.—Institutions represented are consumer finance companies, credit Apr...} 19,249 { 6,758 | 1,132 n.a. n.a. 922 | 5,436
unions, industrial loan companies, mutual savings banks, savings and May..} 19,627 | 6,848 | 1,169 | n.a. n.a. 939 | 5,379
loan assns., and other lending institutions holding consumer instalment June..] 19,762 | 6,902 | 1,175 n.a. n.a, 965 | 5,351

loans. .
See also NoTE to first table on previous page.

1 Includes mail-order houses.

2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. )

See also NoTe to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

: Other consumer Repair and
Total Automobile paper goods paper madetnization loaas Personal loans
Period
S.A.l N.S.A. S.AL N.S.A. S.A1 NS.A, S.AL NS.A, S.AL N.S.A.
Extensions

.......... 2,213 [0 15,223
.......... 2,068 |..........| 15,744
.......... 2,05t [..........] 17,594
.......... 2,198 ... 19,703
.......... 2,204 |.........0] 21,393
.......... ,238 ..ol 23,902
.......... 2,136 [........00 ] 24,767
189 215 2,123 2,262
189 203 2,110 2,056
187 225 2,076 2,234
175 187 2,058 1,997
166 171 2,037 1,914
166 168 2,083 2,053
159 140 2,049 2,404
157 120 2,073 1,823
169 126 2,052 1,791
169 159 2,093 2,147
170 163 2,124 2,111
180 219 2,104 2,210
190 215 2,214 2,410
.......... 1,883 |..........] 14,130
.......... 2,015 |....... ... 14,967
.......... 1,996 |..........] 16,206
e 2,038 ..., 17,883
.......... 2,098 |..........] 19,630
.......... 2,096 |..........) 21,7717
PN 2,060 |, 23,011
2,2 176 180 1,972 2,033
2,2 174 169 1,953 1,906
2,2 172 181 1,900 1,963
2,2 168 17 1,938 1,873
OCtoiveieiinieiinens 6,142 6,159 2,244 2,310 1,820 1,799 169 172 1,909 1,878
6, 6,193 2,255 2,261 1,836 1,813 169 166 1,953 1,953

6, 6,277 2,225 2,154 1,796 1,831 161 161 1,930 s
6 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
6,648 2,193 2,353 1,899 2,042 170 177 1,984 2,076
6,246 2,235 2,186 1,968 1,920 179 175 2,011 1,965
6,612 2,219 2,342 1,948 2,008 178 185 2,016 2,077
6,697 2,281 2,322 1,995 2,017 184 189 2,071 2,169

Net change in credit outstanding 2
3,588 ... 1270 ..., 896 |.......... 330 |..iaiinens 1,093
696 .......... —465 ... ..., 332 foeaian 53 fiveviinnns 777
4,506 |.......... 2,318 |...o.ianues T46 |oeeviiinnn 55 oo 1,388
6,124 |.......... 2,892 1,252 ool 160 ..ot 1,820
6,384 |......... . 2,759 1,736 |ooveininnn 126 |..oonnnnn 1,763
8,013 |.......... 3,647 2,09 ...l 142 |....ooee, 2,125
6,091 |.......... 2,118 2,141 e 76 loveiviinnns 1,756
985 208 494 227 13 35 151 229
668 145 278 206 15 34 157 150
778 208 238 225 15 44 176 271
189 174 —125 174 7 16 120 124
244 134 59 150 -3 -1 128 36
418 206 85 231 -3 2 130 100
1,165 72 24 889 -2 -2 119 273
—641 38 272 149 —185 —10 —48 103 —136
—417 —40 —159 184 —223 -7 -37 79
—7 6 — 150 ~57 -1 —-18 109 71
249 ~18 108 127 7 -9 —12 13 146
. 450 19 217 84 66 2 34 88 133
Sune. .. el 761 57 356 86 138 6 26 143 241
! Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 tNet changes in credit outstanding are equal to extensions less repay- the am%unt of extensions and repayments without affecting the amount
ments, outstanding.

For back figures and description of the data, see ‘“Consumer Credit,”
Note.—Estimates are based on accounting records and often include Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and and May 1966 BULLETIN.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

: Sales finance Other financial .
Total Commercial banks companies {nstitutions Retail outlets
Period
S.ALL N.S.A. S.A1 N.S.A. S.Al N.S.A, S.A.L N.S.A. S.A L N.S.A,
Extensions
.......... 11,456 f..........0 12,073 |.......... 7,762
.......... 10,667 |.......... 282 ..l 7,736
.......... ,999 (...l 13,825 (...l 9,128
.......... 12,664 14,894 |..........| 10,393
.......... 14,020 16,251 |..........] 11,284
.. 75,508 .. T N 15,075 18,120 f.......... 12,575
1966.....cvvvivnnvvnnen v 78,896 ...iiien, 3,114 [l 14,951 18,986 |......... .| 13,845
1966—June....... .. 0uuen 6,675 7,236 2,619 2,912 1,260 1,383 1,643 1,772 1,153 1,169
July..... 2,673 2,717 1,255 1,265 1,593 1,577 1,211 1,111
Aug...... Cerasre 2,683 2,819 1,260 1,336 1,589 1,713 1,157 1,157
Sept 2,634 2,422 1,242 1,162 1,587 1,517 1,115 1,088
2,583 2,520 1,226 1,235 1,582 1,505 1,131 1,143
2,666 2,495 1,256 1,241 1,61 1,631 1,122 ,244
2,553 2,523 1,241 1,374 1,570 1,822 1,069 1,723
2,588 2,348 1,190 1,033 1,563 1,333 1,160 960
2,537 2,231 1,215 1,032 1,577 1,349 1,168 876
2,558 2,662 1,199 1,229 1,598 1,649 1,155 1,101
2,631 2,688 1,212 1,168 1,589 1,559 1,174 1,080
2,577 2,891 1,193 1,278 1,614 1, 1,170 1,165
2,698 3,004 1,235 1,367 1,697 1,875 1,193 1,212
Repayments

P 16,832 |......... J 10,442 ..., 11,022 [.......... 7,676
.......... 129 Ceveenened| 10,943 |LLLail LTS Ll 6,749
.......... , o] 11,834 (Lot o] 12,593 (...l 8,125
e 20,326 [.......... 12,210 [, 13,618 9,016
.......... 22,971 ceeeeeeees| 13,161 ceeeevesen| 14,825 |oL.o..00 ] 10,164
.......... 25,663 |.......... 699 || 16,443 |L.........| 11,690

........ . 28,132 |....iaeeenf 14,153 |ooaoaoad] 17,474 ool 13,
126 6,251 2,348 2,406 1,172 1,192 1,501 1,550 1,105 1,103
,168 6,002 2,382 2,332 1,180 1,134 1,476 1,445 1,130 1,091
.087 6,247 2,362 2,480 1,179 1,189 1,458 1,490 1,088 1,088
,103 ,000 2,396 2,381 1,156 1,135 1,481 1,426 1,070 1,058
,142 6,159 2,400 2,420 1,193 1,223 1,472 1,438 1,077 1,078
,213 6,193 2,415 2,395 1,258 1,222 1,4 1.496 1,060 1,080
112 6,277 2,418 2,346 1,198 1,228 1,467 1,626 1,029 1,077
,221 6,315 2,435 2,470 1,190 1,155 1,500 1,492 1,096 1,198
6,281 5,905 2,446 2,297 1,188 1,150 t,510 1,361 1,137 1,097
6,246 6,648 2,412 2,561 1,187 1,332 1,540 1,607 1,107 1,148
,393 6,246 2,516 2,457 1,192 1,171 1,536 1,495 1,149 1,123
6,361 6,612 2,483 2,630 1,193 [,253 1,540 1,579 1,145 1,150
6,531 6,697 2,548 2,598 1,234 1,261 1,585 1,668 1,164 1,170

Net change in credit outstanding 2

1,446 {.......... 1,152 Jooooiee, 1,051 |.....oune, -6l
335 ..ol =199 ... ... 578 ..., —20
1,997 |........e. g2t |.......... 932 ..., 656
3,008 eevvnn... 1,329 |.....o.... 1,276 |eevevnnins 501
3,065 |.......... 1,239 |........ . 1,426 |....uin... 654
4,078 |... ... 1,376 |.......... 1,677 |eovvniinen 885
2,982 Ve 798 |.oiiiiinnn 1,512 ..., 799
506 88 191 142 222 48 66
385 75 131 117 132 81 20
339 81 147 131 223 69 69
4t 86 27 106 91 45 30
100 33 12 110 6 54 65
100 -2 19 133 135 62 164
177 43 146 103 196 40 646
—122 b —122 63 —159 64 —238
—66 27 —118 67 —12 3 —221
101 12 —103 58 42 48 —47
23t 20 -3 53 64 25 —43
261 * 25 74 149 25 15
406 1 106 112 207 29 42
1 Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repaid, or outstanding,
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table,

of paper. In those months the differences between extensions and re-
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MARKET GROUPINGS
(195759 = 100)

1957-59| 1966 1966 1967
pro- | aver-
Grouping por- | age?
tion June | July | Aug. | Sept.| Oct, | Nov. | Dec, | Jan. | Feb, | Mar. | Apr.” | May" | June
Total index....... e 100.00! 156,3/ 156.5| 157,2| 158.0] 157.7| 158,9) 158.6] 159.0} 158,1] 156.4| 156.4| 156.3] 155.5] 155.3
Final products, total. . ........... o 47.35) 155.4] 154.9| 155.3| 156.4) 156.3| 158,3| 158.5| 159.2| 158.1| 156.4| 156.7| 157.1| 156.11 155.9
Consumer g00dS...vovveee aeno ] 32,311 147.4] 147.1| 146,5] 147,11 146.5] 148.8| 148.8{ 149.1| 147,8] 145,2| 146.0| 146.7| 145.7| 146.0
Equipment, including defense . 15.04| 172.6| 171.4| 174.4| 176.4| 177.4| 178.8| 179.6] 181.0} 180.2| 180.3| 179.6| 179.4| 178.4| 177.3
MaterialS. . ....ooviiiviinenns, oo 52.65{ 157.1{ 158.0{ 158.8/ 159.6/ 159.2! 159.9] 159.1] 158.9/ 158.0] 156,2) 155,8) 155.8] 155.0{ 154.9
Consumer goods
Automotive products.............. . 3.21| 163.0| 162.3) 154.5| 146.4| 150.7| 168.5| 162.8| 162.6| 147.0| 135.7| 144.6) 151.5| 145.8; 151.3
Autos, .. ..t 1.82( 169.5/ 167.8[ 151,5( 141.7| 148.6{ 177.8| 166.7! 167.3{ 141,3| 120,5} 136.5] 149,6] 149.9] 156.0
Auto parts a.nd ullled products ..... 1.391 154.4| 155.2| 158.6| 152.7| 153.5| 156.2| 157.8| 156.4] 154.4| 155.7} 155.3} 154.1| 140,5) 145.1
Home goods and apparel........... 10.00| 153.0f 153.8] 152.3| 152.8 151.3| 153.2| 153.2| 151.7) 151.5} 148.2| 146.8| 145.5| 144.2] 142.5
Home goods.....cvvvvennrviuiens 4.59| 168,9] 168,31 168,0| 168.9| 166.0{ 170.0| 169.1| 166.5] 165.2} 162.9( 160.4| 157.9} 158,5| 156.1
Appha.nces TV, and radios. .. ... 1.81| 166.6( 163.9( 165.5 165.0( 159.3{ 170,2] 165,3( 158.4( 154,0( 153.7( 147.1| 141.7| 143.8) 137.5
plmnccs.............. ..... 1.33} 166.7{ 165.2| 171,1] 166.7| 160.1| 171,7| 162.4] 151.9| 150.2| 150,4] 143.6! 146.0( 147,0| 148.3
TV and home radios.......... .47| 166.3| 160.3| 149,8| 160,2| 157.1| 166.0] 173,7| 176.7| 164.8{ 162,9| 157.2} 129.6; 135.0| 107.3
Furniture and rugs.............. 1.26( 165,7| 170.1] 165.2| 168.0f 165.9| 164.4| 164.7| 163.5] 163.4| t58,5( 157.4} 157.9| 157.2| 158.1
Miscellaneous home goods..,.... 1.52] 174,2} 171.9] 173.2| 174.2] 173,9| 174.5| 177.1] 178.7 179.8| 177.3] 178.6| 177.1]| 176.9| 176.6
Apparel, knit goods, and shoes, . ... 5.41] 139,6| 141.6] 139.0| 139.1] 138.8| 139.0} 139,8| 139,17 139.9[ (35,8] 135.4] 135.0] 132.2[......
Consumer staples. . ...... 19.10| 141.8| 141.6) 142.1| 144.2| 143.3| 143.2| 144,2| 145.0| 145.4| 145.2| 145.6) 146.5| 146.4} 147.0
Processed foods. .. ....... 8.,43( 126,4| 126.4| 126,0{ 127.9]| 127.9| 126.0| 127.3| 130.1| 130.4| 129.9] 129.6| 129.6| 129,7| 129.7
Beverages and tobacco. . 2.43) 131.7] 131.5] 130,2] 134,0] 131.0/ 133,1] 133,0] 133,7] 132.9f 134,1] 133.5| 140.4| 133.2|......
Drugs, soap, and mlletnes 2.97| 174.4; 174,7| 174,5| 175.4] 176.1] 178,7) 181.3] 178.5] 179,0] (BO,3| 181,0] 181.4] 181,4| 182.0
Newspapers, magazines, and books. 1.47| 136.6[ 138.5| 138,9| 138.2| 136.7| 137.9| 138.8| 139,1] 141.5] 142,3( 142,3| 143.6| 142.5| 141.4
Consumer fuet and lighting. .., .... 3.67| 159.4] 157.1] 161,1} 165.0| 162,5] 161.9| 162.4| 162.0| 161.8] 160,1| 162,7| 161.4] 166.3]......
Fuel oil and gasoline.. .. e 1,20( 128,6| 128.6f 128,8( 129.1] 131,8] 134,0{ 129.8| 129.2| 125.5| 125,7( 128.0| 131.9| 130.0| 133.9
Residential utilities. . 2.46] 174.4; 171.0] 176,8] 182.5] 177.4] 175.5] 178.2} 178.0) 179.5| 176.9] 179.6} 175.8 184.0]......
Electricity . . . . 1.72] 186.8( 181,9| 190.0| 197,9| 191.2} 188,3| 192,2| 189.2] 191.0] 186,9| 190.3| 186.3| 197.6/......
Gas.eriiiiii s T4 1459 e e [ I E T Y P e P N A TR
Equipment
Business equipment................ 11.63| 181.2| 180.0| 182.7| 184.4| 185.7| 187.2| 187.5| 189.3| 187.4| 186.6| 184.4| 183.8 0| 180.2
Industrial equ.lpment.... 6.85| 172,2| 171,0f 174,9| 176.3| 177.0| 178.4| 178.1| 179.1| 177.7} 176.8] 174.1] 173.0| 169.1| 1
Commercial equipment.. ......... . 2.42) 190.0| 191,0| 189.8| 194,1| 194.8| 195.5| 196,9] 196.0| 196.7} 199.8] 199.1| 200.7 8} 200.5
Freight and passenger equipment. .. 1.76] 208.5| 205,7] 208.8| 208.1{ 209.2| 212,7| 216.9| 220.3] 214.5] 215,0( 211.7| 210.4| 211.7] 208.9
Farm equipment,..........o.... . .61| 167.0] 168.2| 167.5{ 169.1| 178.9| 180.3| 170.7| 179.5( 176.1{ 162.6/ 162.8( 160.4| 166.3/......
Defense equipment .. ............ e 3.4l...... R T PN N T P O e S o O P N Y
Materials
Durable goods materials. ... .. ceve] 26.73| 157.4| 159.3] 159.1] 160.1| 159.8| 159.8| 158.5| 156.4| 153.9| 151.9| 152.2| 151.3] 150.5| 149.8
Consumer durable.. .. 3.43] 170.3| 165.2| 162.8| 173.6] 174.0] 176.2| 173.8; 165,4| 154,6| 148.4] 145.1] 143.0{ 149.7| 151.0
Equipment...... 7.84| 180,7| 179.1| 183,7| 187.9| 189,1| 189.7] 191.0| 190.3; 190.6| 186.5] 185.6( 183.2| 180.9} 179.6
Construction, . 9.17] 141.6f 142,3] 141,0] 140,2] 139.8] 138.5| 138,5| 138,2| 138.9] 139,2| 140.4] 139.2| 137.2] 136.0
Metal materials n.e.c.. .. . 6.29| 144.4] 148,0| 146.9] 145.3| 142,7| 145.2| 139.6| 139.5| 139.6] 140.3| 135.6] 133.9| 130.2] 131.1
Nondurable materials. ....... e 25.92| 156.9| 158.0] 158.6| 159.1| 158.6] 159.9| 159.9| 161.4| 161.7| 160.5| 159.4| 160.4} 159.6| 1601
Business supplies. . PP 9.11| 148,9| 150.3| 149.9} 150.1| 150.7| 151.6| 150.9] 153,01 153.4| 152,1| 151.1| 152,6] 149.6| 150.0
Containers.....ocooavas e 3.03] 145,4] 146.4] 143.2] 143.4) 147, 4] 145,3] 147.2] 151,1] 146,5] 147,1] 144.6] 148.5| 145,0] 147.0
General business supphes. RN 6.07| 150.7] 152,2] 153,2| 153.4| 152,4| 154.8( 152,8| 154.0| 156.8] 154,6| 154,.4] 154.6/ 151.9] 155.3
Nondurable materials n.e.c......... 7.40) 192.8| 192.9| 194,5| 195.6| 193.8| 197.1| 198.7| 198.1| 199,3| 197.8} 194.6| 194,2| 195.2( 194.0
Business fuelandpower.... ....... 9,41| 136,3; 138,0| 138.7| 138,9| 138.6] 138,7| 138.0] 139.7! 140,1; 139,3| 139,7; 141.4| 141.4| 1431
eral fuels........ ‘e 6.07) 122,2] 124,9} 124,6] 124.9) 123,7] 124.9} 123,1] 125,1] 124,7] 123,5] 123,3] 125.5| 125.8) 127.9
Nonresidential utilities. . . ' 2.86| 173,5| 172.2} 174.6| '175.9| 176.7| 174.8] 175.7| 177.5| 179.7] 179.3| 181,5| 182.1] 181.3[......
Electricity . v v covvvsuin e 2.32] 174.5) 173.8| 176.7| 178.2| 179.1] 176.7| 177.8{ 179.0| 181.8| 181,3| 184.0| 184,4] 183.6]......
General mdusmal..... o 1,03] 171,6{ 170.1| 174.6| 176.3} 177,01 177.6] 176.7| 177,1} 178.8| 177,4| 178.9] 179.0] 181.4|......
Commercial and other.. 1.21] 184,3| 184,1] 186.2] 187,5| 188.5| 183.6| 186.4| 188.4| 192,4] 192,8] 196.6| 197.3| 193.7|......
BSesaserncnnnrnesasonsanns 541 164.4(......1(. RPN PR e S P e e O Y FE
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 166.5| 165.8| 162.5! 159.6] 159.7] 169.4| 166.5| 164.9| 157.7| 153.5| 153.9| 155.3; 153.3| 154.1
Apparel and staples........ A 24,51 141,4] 141,61 141,.4) 143,0| 142,3| 142,2] 143.3) 143.7] 144,2] 1431} 143,3| 143,9| 143.3{......

For a short article discussing new benchmark production measures for 1958 and 1963, see pp. 954-57. of June 1967 BULLETIN.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59| 1966 1966 1967
Grouping g;or: aver-
tion age? June | July | Aug. | Sept. | Oct, | Nov, | Dec. | Jan. | Feb. I Mar. ‘Apr." Mayr| June
Total index. ....covvviuineiune, 100.00| 156.3| 156.5| 157.2| 158.0( (57,7, 158,9] 158.6| 159.0] 158.1] 156.4| 156.4] 156.3| 155.5 155.3

Manufacturing, total............... 86.45| 158.7| 158.9| 159.4) 160.1| 160.0| 161.5| 161.0| 161,3| 160.1] 158.5| 158.1] 158.2) 157,]| 156.6
Durable.......ooveiiiiviinins 48.07! 165.1] 165.4} 166.1] 167,1| 167.3; 169.1| 167.3] 167.6| 165,5| 163.2{ 162,9] 162.8| 162,5| 161,7
Nondurable....... e ....] 38.38| 150.7| 150,7| 151,3| 151,3| 150,9] 151.9] 153,1] 153,5| 153,3] 152.4| 152,0] 152.4] 150,2} 150,2

Mining............. e, 8.23} 120.3} 122,0f 122.0| 122,1) 121.0] 12),.6| 121.0] 123.0] 123.Q) 122.4] 121,6/ 122.1] 121,3] 123,8

Utilities. .o oovvviiiiiiiiineenin 5.32) 173.4{ 171,7) 175,7) 179.0| 177.0] 175.2] 176.9| 177,7} 179,6] 178,2| 180.6| 179.2| 182,5{ 183.5

Durable manufactures

Primary and fabricated metals. . ... . 12,32] 151.5| 154.0{ 154.5| 154.2| 153.6] 153.4] 149.9] 150.4| 147.0| 146.3| 143.9| 142,7| 142,8| 142,2

Primary metals,......... 6.95 142,7( 148.0]| 148,6| 148.7; 146.4) 145,0) 138,.4) 136,2| 131,9} 131.9} 129.2} 129.1] 129,0] 128.2
Tronand steel....covvivvarronas 5.45| 136.2] 142,1| 143,3) 142,2| 139,0| 137,5| 132,4| 130,1| 124.9] 124.8| 123.7| 122.7] 122.9( 120.5
Nonferrous metals and products. . 1.50| 166.5| 166.2| 162,.4| 162.1] 164.7| 168.2| 161,7| 163.5| 163,2] 167.2| 162.1| 161.4; 155,0| 155.6

Fabricated metal products......... 5.37| 162.8) 161.8] 162.1| 161.4] 163,0| 164.2| 164.7| 168.7| 166.6[ 165.0{ 162.9] 160.2| 160.7| 160.3
Structural metal parts,.......... 2.86| 158.8) 158.8| 157.7| 158.8| 158.6| 159.0| 160.2| 161.4| 160.7] 160.9| 160.1| 158.1| 156.4| 156.9

Machinery and related products. .. .. 27,980 176.5\ 175,85 177.4) 179.0¢ 179.8] 183,41 181,91 182,01 179.6} 176.2} 177.0| 177.1] 177.0] 176.2

Machinery, ...ovveeeersnons s ....] 14.80{ 183.8| 182.8 186.6| 189.6] 188.8] 191.1] 189.0| 189.5] 189.2} 186.4| 183.8| 181,8| 180,5| 177.9
Nonelectrical machinery......... 8.43| 181,9] 180.3| 184,7] 186,7| 188,.6| 189,9| 188,2| 190,.4] 190.7| 187.3| 185,2| 183.4| 181.6| 181.3
Electrical machinery............. 6,37| 186.5] 186,0| 189,11 193,4| 189.2| 192,6| 190.1} 188,3| 187.2| 185,3{ 182.0) 179.7| 178.9{ 173.4

Transportation equipment.,........ 10,19} 168.3! 167,1] 166.0| 166,0| 168.3] 174.6| 172,9| 171.5| 164.6{ 159,4| 164.5| 167.7} 169.1{ 170.5
Motor vehicles and parts. . ...... 4,68| 171,3| 169.4| 161.2| 158.1| 164.6] 175.7| 170.7| 169.0| 151.5} 140.6| 148.0| 153.8 155,2| 157.7
Aircraft and other equipment, ... 5.26] 165.21 164.7| 169,6{ 172.5| 171,1] 173.7) 174.6{ 173,7 176.0! 175.6] 178.8] 179,.8! 181.4] 181.8

Instruments and related products. .. 1.7¢4] 176.5| 176,5| 177.0| 177.4| 179,5| 181.8] 181,4| 184,6] 186,2} 183.4] 185.8| 185,2| 185,3] 184,1

Ordnance and accessories.......... | §1: | PP (Y T [ N R N PR T O T Y EE TR P

Clay, glass, and lumber. .. ......... 4.72] 132.9 134.4] 131,7| 129.8]| 129.8| 128.1| 126.6( 128,11} 129.3! 129.6| 129.5| 130.7| 128.5| 127.2

Clay, glass, and stone produets, .. .. 2.99| 140,7| 141,0| 138,5| 140,5] 141.2| 137.8| 136.5| 136.9] 137.2{ 136.9] 134.9| 136.0| 134,9] 133, 4

Lumber and products. ... ...... coof 12731 119.3( 122,9; 119.9) {11.3( 110.0 111.3| 109.5( 112.8| 115.7) 116.9] 120.2) 121.5] 117.4 116.5

Furniture and miscellaneous..... .. .. 3.05| 165.0| 167.0| 163.5i 167.1| 165.9} 163.3| 166.3| 167.5| 166.3) 163.9] 162.4| 162.9| 162.3| 161.5

Furniture and fixtures,............ 1.54| 171.9| 174,6| 169.7| 175.3| 173.2] 173.2| 173,9{ 174,0| 172.1] 170.6]| 166,5| 166.5| 166,5| 166.3

Miscellaneous manufactures........ 1.51| 157.9] 159,3| 157.2| 158.7| 158.4| 157.2| 158.5| 160.9| 160.3| 157,1| 158.2| 159.2] 158.1| 156.7

Nondurahle manufactures

Textiles, apparel, and leather. . .. . ., 7.60| 141.6| 143.4| 141.6| 140.1| 140.2| 140.9| 140.8| 141,3| 139.8| 136.4| 134.5| 134.

Textile mill products. ... 2.90| 142.3| 144,0] 143,4] 142,1] 141,7| 142.4| 141,8| 141.4| 139.3| 136.7! 134.6[ 135,

Appare] products... 3.59) 150.3| 152.0] 149,7] 147.7| 148,4] 148.1| 149,3] 50,5 150.2] 146.4| 143.6] 141,

Leather and products. 111 111.9] 114,2] 111,1| 110.4] 109,9| 113.9] 110,8] 111,1]| 107,7| 103,7] 100.5; 107,

Paper and printing . . 8.17] 146.3) 148.3| 149.6| 148.6| 147.2| 147.9| 148.5| 147.4| 149.0| 148.7| 149.1| 149.

Paper and products. 3.43) 152.1| 154.1| 156.2( 153.1 151.2| 153,3| 153.7| 152,6| 154.0( 152.4| 152.4| 150,

Printing and publishi 4.,74| 142.2] 144.1| 144.8] 145.3| 144.3| 144,1| 144,7| 143,7| 145.5! 146,1| 146.8| 148,
Newspapers......ooovuuaen 1.53] 134.2| 135.4] 136,3] 137.7] 139.1| 135,7{ 135,2| 133.2} 133.7| 134.8{ 130.9] 133,

Chemicals, petroleum, and rubber 11.54[ 18L.7] 180.1| 182,0| 182.4| 182.8| 186.1 187.8| 187.3( 186.7| 187.3{ 186.1 185.

Chemicals and products 7.58| 193.0| 192,7] 194,5| 194,4{ 193,5| 196.9| 199,4| 198,7| 198.6} 200.5| 199.3| 199,

Industrial chemicals. 3.84] 220,1| 219.9| 222,0{ 222.2| 220.5] 224,1| 227,5| 228,8] 228.5| 230,8] 227.9| 227.

Petroleum products........ 1.97| 128.4] 127.7} 126.9| 128.5| 130.6| 131.2| 129,1| 129.0] 128,7| 127.4| 130,1] 133,

Rubber and plastics products. . 1.99| 191.9] 184.1] 188,7| 190,3| 193.6| 199.2| 202,0( 201.6| 198,8] 196.3| 191.5| 186,

Foods, beverages, and lobacco 11,07 127.7| 126,8) 127,21 128.5| 127.9] {26.7] 128.8| 131.0} 130.9| 130.5| 130.5( 132,

Foods and beverages 10,25| 128.4f 127.1| 128,1] 129,2| 128.5] 127.5] 129.7| 132.0| 131.,9| 131.3| 131,7] 132,

Food manufacture: 8.64] 126.6| 125,5| 126.4| 127,0| 127.0| 124.9| 127.6| 130,3| 130.4: 129,5} 129.7| 130,

Beverages,....... 1.61] 137.8| 135.9| 137.2] 141.1] 136.4] 141.4] 141.1] 141,0] 140.2] 14" .1] 142,3} 146,

Tobacco products..... .82| 119.8| 122,7| 116.5] 119.9{ 120,5] 116.9( 117.2| 119,3| 118.5] 120.2| 116.2| 128,
Mining

Coal, oil, and gas. .. 6.80] 117.6) 119.5| 119.5| 119.7| 118.8) 119.8| 118.4| 120.1| 119.6] 118.9| 117,7| 118.7| 119,3| 12{1.4
Lo 71 1.16] 115.2} 120.7{ 120.8| 120.7| 114,7| 121.5| 114.0( 125,2| 20,7 115.7] i15.1} 125.5( 120,1| 122.5

Crude oil and natural ga: 5.64) 118.0] 119,3} 119,2| 119.6] 119.6| 119.5| 119.3; 119.0| 119,3]| 119,6| 118.3} 117,2]| 119,2( 121.2
Oil and gas extraction, 4,911 123,8] 125,9| 125.5| 125.9{ 125,.8] 125.6 125.2| 125.1| 125,7| 125.4| 125.3| 125.5; 127.1( 129.1

Crude oil.......... 4,25 119.4] 121.4] 120.9| 121.2 121.3] 121.4] 120,8] 120.8) 121,01 120,0f 120.1 119.6 121,7| 123.5
Gas and gas liquids. .66 151.7| 154,4] 155.1] 155.5| 154.4] 154.6| 153.3| 152.3| 155.7]..... A PR IR PRt P
Oil and gas drilling......... L1731 79.2| 74.6| 76.4| 77.0{ 77.9] 717.9] 79.2f 78.1{ 76.3] 80.5] 71.0{ 61.8| 65.5| 67.7

Metal, stone, and earth minerals 1,430 133,2) 133.7| 133.8| 133.1| 131.4) 129.9 133.2| 137,11 139.4| 125 %| 110.0| 138.7} 130,8| 135.0

Metal mining. ............ L61] 132,7] 134,2] 134,0) 132,1] 128.6| 129,4] 133.0| 134.2| 140,3| 142.(] 143,7| 149.5| 132.9| 137.3

Stone and earth minerals,......... .82 1335 133,3] 133,7{ 133.8{ 133,5| 130.3[ 133.4( 139,3( 138.7| 136.6{ 137.2( **".6] 129,2{ 133.3

Utilities ‘

Electric...c....... 4,040 179.7{ 177.2! 182.4| 186.5| 184.2| 181.7] 183.9] 183.4| 185,7) 183,7; 186.7| 185.2] 189,6 .
£ T 2O e 1,28( 156.1] 155.7| 156.9] 157.6| 158.5| 159.1| 159.5| 160.0]......].... [ A R P I
NoTe.—Published groupings include some series and subtotals rou Industrial Production 1957-59 Base. Figures for individual series and

shown separately. A description and historical data are available ii. subtotals (N.S.A.) are published in the monthly B Ind rel
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MARKET GROUPINGS
(1957-59 = 100)

AUGUST 1967

1957-59| 1966 1966 1967
X pro- | aver-
Grouping por- age®
tion June | July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. { Mar. | Apr.7 { Mayr| June
Total indeX...oovvvevirieians 100.00) 156.3] 159.3} 150,9] 156.8] 161.3] 163.8) 160,2] 157.1) 156.6} 156.8) 157.1) 158.0] 156.2] 158.3
Final products, total, . ............. 47.35| 155.4) 157.8| 150.0| 154.7) 161.2} 164.7| 160.0) 157.2| 156.8] 156.7| 157.2| 157.6] 155.2| 159.2
Consumer goods,,.............. 32.31) 147.4] 150.0{ 139,8| 146.0( 153.6| 157.8| 151,3| 145.5| 145,7| 145.6] 146.2| 147.0| 144.2| 149.5
Equipment, including defense 15.04| 172,6| 174.6] 172.0f 173,5]| 177.8] 179.4| 178,7] 182.4| 180.6| 180.4] 180.8] 180.3| 178.9| 180.0
Materials, ..« vivvi i 52.65| 157.1| 160.7( 151.8| 158.7] 161.3] 163.1{ 160.4{ 157.0| 156.4] 157.0| 157.0] 158.4} 157.0{ t57.8
Consumer goods
Automotive products............... 3.21| 163.0| 174.2| 127.5| 86.2| 153.6| 185.4| 177,4] 165.5| 154.6| 142.2| 151.8| 161.9] 155.1] 162.4
AULOS. , i iive i e i 1.82) 169.5) 190.4] 1121 32,6 150.1} 202.7| 193.4] 175.7[ 155.4] 132.6( 151.5] 167.6{ 166.4{ 177.1
Auto parts and allied products. . ... 1,39) 154.4 152.8] 147.7) 156.9{ 158.3( 162.5) 156,3; 152, 1y 153, 7] 154,8] 152.3] 154.2] 140.3} 143.0
Home goods and apparel ......... .. 10.00| 153.0| 156.4| 138.9| 152,8| 156.2| 165.2| 156.6] 146.5| 146.8) 153.6| 151.0| 148.8| 144.2} 146.7
Home goods..... e 4,59/ 168.9| 170.5{ 152.8] 164,1| 174.4| 184.6{ 176.5] 170.9] 162.3] 166.5! 165.3] 159.6] 159.7] 160.9
Appliances, TV, and radios...... 1.811 166.6| 171.7| 140.8| 149.3) 170.9| 191,6] 173.1| 163.1| 153.1} 167.9| 162.6] 151.3] 152,0f 151.6
Appliances................... 1.33] 166.7] 177.2] 150,5) 145,8] 168,1] 190,1) 163,0/ 155.2] 153.4] 166.7) 165.1] 162.1] 159,7] 168.3
TV and home radios.......... 47| 166.31 156.3( 113,41 1591 178,91 195.9] 201 ,5{ 185.5| 152.3] 171.4] 155.5] 120.7} 130,5| 104.6
Furniture and rugs.............. 1.26] 165.7| 167.2) 157.3} 171.0] 170.5( 173.0| 170.8| 169.6| 159.8| 156.6] 155.5| 153.5 151,2| 155.4
Miscellaneous home goods,...... 1,521 174.2| 171,9| 163.3] 175,9| 181.7} 186.0| 185,2| 181.4| 175.3] 172.9| 176.6] 174.4| 175.8| 176.6
Apparel, knit goods, and shoes. .. .. 5.41) 139.6( 144.4} 127,2| 143,.3( 140.9] 148.7| 139,8 125.9| 133,6| 142.6} 138,8] 139.7| 131.0|......
Consumer staples. . ......coooiiia, 19.10) 141.8| 142,5| [42.3| 152.4| 152,11 149.3| (44,2 141.6| 143.7) 142.1| 142, 7] 143.5| 142,3| 148.&
Processed foods. . ., . 8.431 126.4; 123,9| 125.4| 138.2| 144.5( 139,9] 132,8( 126.6] 123.9] 121.5] 120,9) 121,3] 121.9) 128.4
Beverages and tobacco. . . 2,43} 131.7) 150,2] 136.4| 145,0] 134,4| 137.1] 126.3| 115,4] 117.0( 122,7] 130.6] 141.8] 143.0]......
Drugs, soap, and toiletries 2,97 174.4] 180,.8] 167,5! 181,2]| 179.6| 185,0| 183.1] 177.6| 180.8] 180.3{ 181,0 186.8| 182.3] 190.5
Newspapers, magazines, and books, 1.47} 136.6; 137,9] 137.5| 139,9} 137.9| 137.8| 137.0{ 138.8] 140.2| 141.7| 144.4| 144,2| 142.1] 140.8
Consumer fuel and lighting. ... .... 3.67; 159.4| 150,7) 166,3] 171,8! 164.8) 154,1| 153,0/ 165.5{ 177.2| 170.4] 168.5) 159.0] 156.0}......
Fuel oif and gasoline............ .20| 128.6f 127.1 131,11} 132.9| 131,9| 130.6| 129,0{ 132.2| 130.8| 128.8] 126.7| 125,0| 125.7) 132.3
Residential utilities.............. 2.460 17440 ... e ud s R IR YT FUUTIL PUUURE PETSIS PN DI SR NP
Electricity . v ovovvviinninnnn. 1.72( 186.8! 169.2] 199,5; 209.8| 196,2| 174.0| 172,8{ 194.5] 220,2| 206,7| 203.6| 186.1} t78.8|......
AS. vy v r e iiiar e ey 74| 145.9)......]. IO [P P P I S AR [RPUP I A SR PR
Equipment
Business equipment., ....... ... ..., 11.63| 181.2] 184,3| 180.3) 181.2} 186.1| 187,5) 185.3) 189.8| 187.3] 186.7) 186.2) 185.4) 183.1) 184.2
Industrial equipment.............. 6.85| 172.2) 174.6| 173.2| 175.8| 178.6| 177.3| 175,6] 180.2] 177.7| 175.9( 174.3{ 172.1] 169,3| 170.8
Commercial equipment............ 2.42( 190.0| 191,6| 187.1] 194,1( 197.7{ 198.8| 200.8| 200.3{| 196.9| 198.4| 197.3| 197.9| 198.4| 201.1
Freight and passenger equipment, .. 1.76( 208.5| 213,9( 208,8( 199.8 206.1 218,0( 212,6( 218,1f 214.5( 215.0( 218.0{ 222,0( 2i8.1| 2t7.3
Farm equipment.................. .61] 167.0| 179.3| 149.8| 136.4| 167.3| 169.1| 154,3| 174.9| 179.3[ 180.6| 183.8) 180.1] 176.5]......
Defense equipment. . ... 00 2 e e U U S IO S PR DI PR ERN
Materials
Durable goods materials............ 26,73 157.4] 162.4] 152,1| 158.4] 162.7| 163.5| 159.6| 155.4} 153,0| 152,3| 152.7| 153,3| 153.3] 154.6
Consumer durable. . .. 3.43] 170.3] 166.9| 141,6| 158.0| 174.0| 178.8{ 179,0| 173.7| 160,0] 150.6] 149.5| 147.3]| 154.2] 152.5
Equipment. 7.841 180.7{ 180,9| 178,0| 182,3] 187,2{ 189,1] (91,2 193,2} 192,3] 188.2} 187.6) 185,2} 182.2} 181.4
Constructio . 9.17] 141.6] 151.5 146.6| 150.0| 148.2] 146.1 138.2| 131.3] 128.5| 129,5) 133.4| 137.8] 139.3} 145.7
Metal materials n.e.c,. ...l 0L, 6.29( 144.4| [52,7| 133.7| 141.1| 147.0] 148.7| 140.7| 133.4] 136.0] 141,6] [38.9| 139,3] 137.4} 135.3
Nondurable materials. ............. 25.92| 156.9] 159.1| 151.4| 159.0] 159.9] 162.6| 161.,2] 158.6| 159.8 161.8| 161.5| 163.7| 160.8{ 161.2
Business supplies 9.11| 148.9| 151,8] 141.4] 149.8] 153,9] 157.7| 153,41} 147.9| 148,0{ 151.5| 153,4| 157.7| 152,1] 152.0
Containers........... R 3.03| 145.4] 150,91 142,5{ 152,04 152,4] 152,7] 143,1} 134.0] 139,2] 145,3] 145,3] 153.8] 146.5) 151.6
General business supplies........ 6.07| 150.7] 152,2] 140.9] 148.8| 154.7| 160.2] 158.1) 154.8) 152, 4] 154,6) 157.5/ 159,7] 154,9] 155.3
Nondurable materials n.e.c......... 7.40| 192.8! 195,8] 183,4] 192.7) 192.8] 198.1| 200.7; 195.1| 198,3] 201,8] 198,5| 201.0] 198,1| 197.0
Business fuel and power........... 9.41) 136,3] 137,2] 135,8| 141.4] 139.9| 139.5( 137,9 140.1| 141,0{ 140.3] 140,2{ 140.2] 140,0| 141.8
Mineral fuels,........... ..., 6.07| 122,2| 122,7; 116.6| 123.4| 122,3| 125.7| 124,6] 126.9} 126,9] 127,3! 126.1] 126,9| 125,8| 124.6
Nonresidential utilities. . ........ 3T U ) DS DU SR PR FTTRYY N NS PETES PRS PR N PITDS P
Electricity . o o vouvvrvvnvnnin.s 2,32 174.5| 176.8] 187.0( 191,9| 188.3| 177.8| 173.5] 175.2} 178.9] 174.3| 178.0{ 175.7] 178.2|......
General industrial. . ... . 1,03} 171.6| 173.5] 173.7( 179.8]| 179.7| 178.0} 176.7| 175.3| 177.9] 172.8| 178.0] 176.7| 181.4|......
Commercial and other. , .. 1,21 184.3} 186.9| 206.7| 210,9| 204,0] 185.4] 178,2| 182,7| 187.6| 183,2]| 186.0] 182.5| 183.4|......
Gas..,overiiiiiiir i LI V-7 N (R Y PP e P O T I O e T E T
Supplementary groups of
consumer goods
Automotive and home goods.. . 7.80| 166.5| 172,0| 142,4] 132,0| 165.8] 184.9| 176,9| 168.7| 159,1| 156.5| 159,8| 160.5| 157.8| 161.5
Apparel and staples. .. ............ 24,51) 141.4] 142,9) 139,0| 150,4) 149.6] 149.2| 143,2] 138.1] 1415 142,2]| 141,8] 142,7) 139.8]......

For notes see opposite page.
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INDUSTRY GROUPINGS
(1957-59=100)

) 193;7(;59 1966 1966 1967
Grouping por. | Avers |=— e
tion | 38" | June | July Aug, | Sept. | Oct, | Nov, | Dec. | Jan. | Feb. lMar. Apr.r | May 7} June
{
Totalindex........oov0uuunis .§ 100,001 156.% 159.3} 150,9] 156.8; 161.3] 163.8] 160.2] 157.1] 156.6; 156,8) 157.1{ 158.0] 156.2; 158.3
Manufacturing, total............... 86.45| 158.7] 162.2) 152,11 158,01 163.6| 167.1] 163.3] 159.2] 158,0) 158.6| 159.0) 160.4| 158.2] 160.2
Durable......... [N 48.07) 165.1} 169.0{ 158.2| 160,4; 169.5| 173,2| 170.2{ 168.3] 164.7; 163,7| 164.7] 165.1{ 164.6| 165.9
Nondurable................0.... 38,38 150.7 153.8] 144,4] 155,0( 156.3] 159.6] 154.8] 147.7| 149.7| 152.3) 151,9] 154.4{ 150.3¢ 153.0
Mining........ PR RN 8.23] 120,3] 122,7| 118.2{ 123,6| 122.8] 124.3] 121.5] 122,1] 121,3( 121.7¢ 120.4] 122,1] 122.9| 121.7
Utilities. ...... ve et nen 53201734 e e e RN RSP (P D P PP T PN
Durable manufactures
Primary and fabricated metals. . ...\ 12,32 151.5| 156.3| 143.8] 151.2] 156,1) 156,3) 151.8] 147,7| 146.8] 148.2| 146.7|5146.5) 145.0} 144.7
Primary metals, .. .........co0....0 6.95) 142.7 149.5) 131.5| 139.5| 144.8] 146.4] 139,8] 132,1] 134.5 139.4] 137.2}'136.5} 133.5( 110,1
Iron and steel........... e 5.450 136.2| 142,11 127.5| 133.7) 139.0 139.6{ 133.7] 126.8] 127, 4} [31.0] 129.9) 127.6) 125.4] 120.5
Nonferrous metals and products. , 1.50] 166.5! 176.5| 146.2{ 160.5 165.9] 171.4} 161,7] 15{.1] 160.4) 169.7] 163.9 {68.51 163.2] 165.3
Fabricated metaf products......... 5.37| 162.8] 165.0! 159,7) 166.2! 170.8| 169.1] 167.3| 167.9] 162.6] 159.6 159.0] 159.4] 159.9{ 163.5
Structural metal parts........... 2.86| 158.8] 162.0( 157.7( 162.8] 164.9} 163.8] 162.6] 163.0] 157,5] 154.5{ 153.9! 153.4/ 154.8| 160.0
Machinery and related products. ....} 27.98 176.5| 179.1} 168.1] 166,4| 180.2| 186.7] 185.2| 185.7| 181.0f 178.4} 180.1\ 180.G] 179.5{ J80.5
MAchinery. .. . vvevveerrenananen. 14,80 183.8] 186.5( 178.1| 183.2] 190,0{ 193.0{ 189.8] 192.2| 189,1] 188.5( 187.1/ 184,6) 182.4| i82.1
Nonelectrical machinery. ........ 8,431 181.9] 184.6] 180,17 179.8! 186.1) 186.5| 185.2] 191.7{ 190.7| 189.9( 190.4| 188.9| 186.1| 186.4
Electrical machinery. .. ......... 6.371 186.5! 189.0] 175.6| 187.8] 195.2] 201.5) 196.0! 192.9| 186.8{ 186.8] 182.7( 178.9] 177.6| 176.3
Transporiation equipment. . ....... 10.19) 168.3| 171.4] 1535 140.5] 167.4| 180.3| 180.0| 177.2| 168,9| 162.3| 168,4} 171.8] (73.5| 176.1
Motor vehicles and parts, ....... 4.68! 171,3] 180,9( 138,51 106.3] 163,7] 187.1) 183.6] 174.7{ 159.5] 146.6| 155,2| 161,2| 165.0| 169.8
Aircraft and other equipment. ...}  5.26{ 165.2 162.4] 165.5] 169.4| 170.4] 174.6] 177.2| 179.8] 177.8| 176.0} 179.7| 180.7{ 180.7| 180.9
Instruments and refated products. ..} 1,71} 176.5] 178.3] 175,2) 178,8] 181.5| 183.8{ 184.7| 186.8| 184.0| 182.5{ 184,9) 184.8] 183.4 185.9
Ordnance and accessorieS.,........ | 1001 ) D A PR P DO U PR SR RN PRI BNPIINY DUPENRY RPN
Clay, glass, and lumber..........,. 4,720 132.9 143.6] 137.2| 142.0] 139,3] 136,2 126.9) 118.1| 116.8| 120.5! 124.3| 129.5] 130.7| 137.3
Clay, glass, and stone products, ..., 2,99) 140,71 151,31 147,2; 152.0] 149.2] 145.4] 138.5] 129.4] 125.5]| 125.3] 130,2| 135,5] 138.4{ 144.5
Lumber and products............, 1,73} 119.3] 130,3] 119,9] 124.7{ 122.1] 120,2{ 106.8] 98.7] 101.8] 112.2] 14,2} 119. 1] 117.4} 124.7
Furniture and miscellaneous. ... ... .. 3.05] 165.0) 167.3) 159.1) 171.9} 172,0| 174.8] 174.2] 169.7) 161.0| 158.7| 159.4| 158.6] 158.6| 161.8
Farnitare and fixtures, . ... . 1,54 171.9] 174.3| 167.2{ 180.2{ 178.4| 179.8 178.8 178.4 168.7| 166.3| 164.5| 162.0] 161.5| 166.0
Miscellaneous manufactures t.5t] 157.9] 160.1] 150,9] 163,5] 165.5! 169.8] 169.6] 160.9{ (53, 1{ 150.8! 154.2| 155.2] 155.7} 157.3
Nondurable manufactures
Textiles, apparel, and leather. . 7.600 141.6| 145.7) 127.2) 143.9\ 141.1] 148.5 141,5] 130.0| 137.9| 143.9| 140.1) 1417} 134.9{ 134.9
Textile mill products......... 1 2.90) 142.3) 147.6] 129.1] 145.7} 141.7] 146.7] 1425 131.5] 130.0| 140.8] 137.6] 142.5| 140.3{ 137.9
Apparel products. ... .......... b 3.590 150,31 154.3{ 134.0{ 150.7] 149.9] 159.9| 150.8| 137.0] 145.7| 156.7| 152.9{ 152.5) 1a1.8{......
Leather and products. ..., ..c..... LU 1,9 113.1] 100,0) 117.6) 111.5] 116.7) 108.6] 103.7| 107,2| 110.9} 105,5 105.0} 98,7)......
Paper and pringing. . .............. 8.17) 146.3| 148,2] 140.2| 146.6) 149.2] 154.9! 151,61 144.2] 146.1| 149.3] 150.6| 153.5] 149.6| 147.0
Paper and products........... Lo ) 3,430 152,10 154.9] 143.7) 153.1] 153.5| 163.3] 154.5] 140.4{ 151.7] 156.2] 153,9| |58.2 150.9} 146.9
Printing and publishing............ 4,74 142,72 143.3( 137.7] 141.9] 146.0| 148.8| 149.5| 146.9| 142.0| 144.4] 148.3] 150.2{ 148.7| 147.1
NEWSDADETS (v v s s v verrnvens 1.53) 134,2| 136.1| 118.6| 126.0| 138.4] 145.6| 148.7] 136.5| 123.0| 129.4| 134.8| 142.5] 141.9] 135.0
Chzmi_cafs,pzlrol’eum. and rubber....| 11.54) 181.7| 186.0| 174.7) 183.3) 185.3{ 189.7| 187.8| 184,0| 185.7| 188.8) 188.0] 190.6] 183.6| 187.4
Chemicals and products. .......... 7.58) 193.0] 198,3{ 187.4] 194,9) 195,3] 198.7| 200.4] 196.3] 197.6] 201.9] 201.7| 206.4] 202,3] 204.4
Industrial chemicals..,.......... 3.84{ 220.1} 223,2] 214,2| 218,8{ 221.6| 224.1; 230.9{ 228.8| 227.4]-234.3) 23(.3{ 232.9} 230.8}......
Petroleum products............ 1.97( 128. 41 131.5] 133,6} 135.3] 134.1] 132.5] 127,4] 125.9] 124.8] 124,9} 125.5]| 127.8 128.8! 134.1
Rubber and plastics products.......} 1.99] 191.9) 193.3| 167.0| 186.5| 198.1| 212.1| 200.0] 194.5] 200, 8| 202.2| 197.3] 192.7] 166.5{......
Foods, beverages, and tobacco...., ..} 11.07\127.7) 129.8 127.6} 139.2| 141.8] 139.3| 131.7! 124.5] 122.8| 122.2| 123,3| 126.1} 126.6) 134.1
Foods and beverages. . ....... .} 10251 128.4] 129.7] 129.6] 140.0] 143.1] 140.2! 13207 126.7] 123.3| 122.4] 124.0] 135.9] 127.0! 134.7
Food manufactures. 8.64| 126.6] 124.({ (25.1] 137.6] 143.8] 139.9| 133,3( 127.0] 124,5] 122.1( 121,3] 121,7] 122,0{ 128.5
Beverages......... B . 1,611 137.8) 159.8] 153.4( 152,8] 139,1] 142.1] 129,.8] (24,8] 116.9] 124.2) 138.7| 148,6{ 153.9}......
Tobacco productS..c...cevarerees., 820 119.8) 131,3{ 103.1] 129.7] 125.2{ 127.3| 119,5] 97.1| 117.2] 119.6{ 114,5| (28.5] 121.6{......
Mining
Coal,oil, and gas. ............... B 6.80) 117.6) 117.4) 112.4| 118.9] 118.1] 120.8] 119,7| 121.6) 121.6) 122.2; 119.8] 119.6) 119.1{ 118.4
Coal........ 1.16/ 115,21 120.0{ 93.1] 127.0f 121.3] 132.4] 118,7} 122,9) 118,3] 117.1{ 116,0} 126.4} 121.3] 1(6.5
Cruc‘ieod and natural gas.......... 5.64 118.0 116.8] 116,4f 117,3] 117.4] 118.5] 119,9] 121,4] 122,3{ 123,2] 120,6{ 118,2] 118,6] 118.8
Oil and gas extraction........... 4,91 123.8) 123,31 122,2] 122,5] 122.5 124.2 126.0] 127.8| 129.0{ 129.7} 128.5| 127.0) 126.8{ 126,5
Crude ol . ioovinenaiinnins 4.25 119.4) 120,2] 118.5{ 118.8] 118.9] 119.9{ 120.8] 122,0} 122,8] 123,6{ 122,5) 121.5) 122.3] 122.3
Gas and gasli'quids. .......... .66) 151.7) 143.7) 145,.8] 146.0] 145.8] 151.4] 159.0[ 164,9] 168,5]..... . oo fveceediennfon i
Oil and gas drilling, . ........... 730 79.2) 73.00 76.9] 81.9] 82.7] 79.8] 78.8] 77.9] 77.4] 79.4] 67.2] 58.6| 63.3; 66.3
Metal, stone, and earth minerals. . ... 1,431 133.2] 147.7) 145.6] 145.6] 145.4| 140.9] 130.0{ 124.2} 119,9] 119.4| 122.9] 134.2] 140.9] 149.3
Metal mining, .. .ooovviann .61f 132,7) 151,6 143,4] 142.7| 145.3{ 138,5| 123,7] 120.8( 123.5] 127.9] 127.9{ 139.0} 146.2) 155.2
Stone and earth minerals, ..., .82 133.5] 144.9| 147.2) 147.8] 145,5] 142,7{ 134.7| 126.8] 117.3( 113.2] 119.1] 130.6] 136.9] 144.9
Utilities
Electric....... 4.040 179.7] 173.5( 192.3( 199,5] 191.7] 176.2] 173.2{ 183,5] 196.5] 188.1{ 189.0} 180.1] 178.4}......
Gas... 1.28) 156.1]......]... FE T L A o S T A e CEE R Er e .

Notre.—Published groupings include some series and subtotals not  Jedustrial Production—1957-59 Base. Figures for individual series and
shown separately, A description and historical data are available in subtotals (N.S,A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES

(1957~59= 100)
7
Industrial production fax:r?rl\; 2 Prices 4
Maj X ' Con- | Hiowt
ajor market graupings on- | ricul. ,
Major industry struc- | tural F;:i}_‘h‘ Total
Period groupings tion em- load retail Whol
Final products con- | ploy- | Em- | , s | salesd | e
Total tracts | ment—| ploy- aly- ngs on- | sale
Mate- Total ! | ment | OIS sumer x‘\:a%?i.ty
Con- : rials s .
Equip- Min- | Util-
Total ;g:,“;s" ment Mfz. | Ying ities
195t.,...00000. 0 BLL3Y 78.6] 77.8] 78.4! 83.8) B1.9 91.3 56.4 63 91.1 | 106.1 80.2 ) 121.5 76 90.5 96,7
1952........v...1 84,31 84.31 79.5) 94.1] 84.3] 85.2 90.5 61.2 67 93.0 | 106.1 84.5 | 115.0 79 92,5 94.0
1053....000hh e 91.31 83.9] 85.0] 100.5] 92.6] 92.7 | 92.9 [ 66.8 701 95.6 | L1167 93.6 | 116.6 83§ 93.2 | 92.7
1954............] 85.8] 85.7] 84.3] 88.9] 85.9] 86.3 90.2 71.8 76 93.3 | 101.8 85.4 { 104.6 82 93.6 92.9
96.6f 93.9f 93.31 95.0[ 99.0{ 97.3 99.2 80.2 91 96.5 | 105.5 94,8 | 115.3 89 93.3 93.2
99,91 98.11 95.5] 103,77 101.6] 100.2 | 104.8 87.9 92 99.8 | 106.7 | 100.2 | 115.9 92 94.7 96.2
100,71 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
93.7] 94.8] 96.4{ 51.3] 92.7| 93.2 | 95.6 | 98.1 102 97,8 95.2 1 93.5] 931.8 8 | 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
108,71 109.9] 111.0] 107.6; 107.6( 108.9 { 101.6 | 115.6 105 | 103.3 99.9 | 106.7 95.3 | 106 | 103.1 | 100.7
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 | 104.2 ; 100.3
118.3) 119.71 119.7! 119.6) 117.0) 118.7 | 105.0 | 131.4 120 ] 105.9 99.1 1 113.8 92.4 115 | 105.4 [ 100.6
124,3] 124.9] 125.2} 124.2] 123.2] 124.9 | 107.9 | 140.0 132 | 108.0 99,7 | 117.9 93.3 120 | 106.7 | 100.3
£32,3) 131,8) 131,7] 132.0( 132.8] 133.1 } 111.5 ] 151.3 137 | 111.1 { 101.5 | 124.3 95.5 127 | 108,1 | 100.5
1965........ coel] 143.4] 142,51 140.3) 147.0] 144.2] 145,0 | 114.8 [ 160.9 143 | 115.7 | 106.5 | 136,3 96.6 138 | 109,9 | 102.5
196672, .. o.0 .0, 156.3) 155.4] 147.4] 172.6] 157.1| 158.7 | 120.3 | 173.4 145 [ 121.6 | 112.7 | 150.4 96.5 148 | 113.1 ) 105.9
1966—May......} 155.3] (53,7} 146.2] 169.8] 157,1} {57.6 | 120.7 | 170.2 156 ] 120,9 | 112.4 | 149.0 | 100.0 143 § 112,6 | 105.6
June,.....J 156.5f 154.9( 147.1] 171.4} 158,0/ 158.9 | 122.0 | 171.7 147 | 121.8 | 113.4 | 150.1 95,1 149 | 112,91 105.7
July,.....] 157.2] 155.3f 146.5] 174.4| 158.8] 159.4 ) 122,0 | 175.7 147 1 122,0 | 12,7 | 148.9 93.6 148 ( 113.3 | 106.4
Aug......] 158.0} 156.4} 147.1| 176,4] 159.6] 160,1 | 122,1 | 179.0 139 1 122,2 | 113.8 | 151.4 94.0 150 { 113.8 | 106.8
Sept......} 157.7) 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
Oct.......} 158,9] 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
Nov......} 158.6} 158,5) 148.8( 179.6| 159.1; 161.0 | 121,0 | 176.9 130 | 123.4 | 114.6 | 154.5 | 97.1 {50 | 114,6 | 105.9
Dec.......] 159.0] 159.2] 149.1] 181.0] 158.9( 161.3 | 123.0 | 177.7 133 § 123.9 | 114.7 | 154.4 | 99.0 148 | 114,7 | 105.9
1967—Jan....... 158.1 158,11 147.8! 180.2} 158.0! 160.1 | 123,00 ) 179.6 126 | 124.5 1 114.7 | 156.2 | 97.4 150 | 114.7 | 106.2
Feb,......] 156.4] 156.4} 145,2) 180,3( 156.2{ 158.5 | 122.4 | 178.2 143 ) 124,7 | 114.1 | 153.2 95.6 149 | 114.8 | 106.0
Mar...,..] 156,4} 156,7) 146.0{ 179,6{ 155,8; 158,1 | 121.6 | 180.6 149 | 124.9 { 113,5 | 152.9 95.9 {51 ) 315,01 105.7
APr.......17156. 3] 7157 117146, 7| 179.4] 155.8(7158.2 {r122,1 |"1719.2 138 1 1247 ¢ 112.4 [r151.0 95.9 152 | 115.3 | 105.3
May......} 155.5]r156.1}7145,7)7178.4{r155,0{7157.1 |7121.3 (ri82.5 154 {7124,6  111.7 | 150,14 93,1 r[51 | 115.6 ) 105.8
June......fr155.3}f 155.9{r146,0{r177.3{ 154,9]r156,6 [r123.8 {r183,5 164 (r125,1 [*112,1 |7150.8 | r89.3 *155 ] 116.0 | 106.3
July?,....] 156.3] 156.7} 146,3) 179,1] 156.2] 157.5 | 128,3 | 182.0 [....... 125.4 ¢ 111.6 { 151,2 85.2 156 1....... 106.5
1 Employees only; excludes personnel in the armed forces, value of total construction contracts, including residential, nonresidentiaf,
2 Production workers only. and heavy engineering; does not include data for Alaska and Hawali,
3 F.R. index based on Census Bureau figures. Employment and payrolls: Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data.
Norte.—Data are seasonally adjusted uniess otherwise noted. Freight carioadings: Based on data from Association of Awmerican
Construction contracts: F. W. Dodge Co, monthly index of dollar Railroads,
CONSTRUCTION CONTRACTS
{In millions of dollars)
1966 1967

Type offownership. and 1965 1966
type of construction
June | July | Aug. | Sept. | Oct. | Nav. | Dec. | Jan, | Feb. { Mar, { Apr. | May | June

Total construction................J 49,272| 50,150] 4,854{ 4,774| 4,302 4,083 4,106| 3,461 3,189] 2,838) 3,300! 4,424{ 4,389] 5,095] 5,414
By type of ownership:
PUBlC..cvves v vinnrvererenaasn . 16,302] 18,152} 1,937] 2,020 1,568( 1,379( 1,607 1,357} 1,287 1,113 1,188} 1,509; 1,498 1,820{ 2,169
Private,..... deerriaenasaaeea ) 32,970] 31,998| 2,916) 2,754] 2,733 2,704{ 2,499 2,104 1,902{ 1,725) 2,112] 2,916 2,891| 3,275} 3,245
By type of construction:
Residential building......... ...} 21,247| 17,827{ 1,828) 1,461| 1,494] 1,261} 1,225/ 1,076( 903 937} 1,056] 1,584] 1,627} 2,002/......
Nonresidential building.........} 17,219{ 19,393 1 ,885] 1,813} 1,729} 1,676] 1,796] 1,424; 1,358 1,175] 1,430{ 1,714; 1,830| 1,808)......
Nonbuilding.vo.ocovienvs.....] 10,808] 12,930 1,140{ 1,499] 1,079 1,146] 1,086 961 928 726 814) 1,127 931] 1,285}......

Note—~—Doljar value of total contracts as reported by the F, W, Dodge  data exceed annual totals because adjustmenis—negative—are made to
Co, does not include data for Alaska or Hawaii, Totals of monthly  accumulated monthly data after original figures have been published,
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
. Conser-
Petiad Total g‘:g" Buildings Mili- High vation
Total | i Total Py r; wgy‘ Other 2
dential | Total Other | Other develop-
Indus- | Com- | y g ment
trial | mercial ings !
47,601 | 34,869 | 20,178 | 14,691 3,084 3,631 2,103 5,873 | 12,732 1,360 4,415 826 6,131
49,139 { 35,080 1 19,006 | 16,074 3,557 3,564 2,435 6,518 | 14,059 1,287 4,934 971 6,867
50,153 | 34,696 | 19,789 | 14,907 2,382 3,589 2,704 6,232 | 15,457 1,402 5,545 1,019 7,491
55,305 | 29,235 | 24,251 | 14,984 2,106 3,930 2,823 6,125 | 16,070 1,465 5,761 1,121 7,723
53,941 | 18,078 { 21,706 | 16,372 2,851 4,180 3,118 6,223 1 15,863 1,366 5,437 1,175 7,885
,447 1 38,299 ) 21,680 | 16,619 2,780 4,674 3,280 ,885 ) 17,148 1,371 5,854 1,384 8,539
59,667 | 41,798 } 24,292 | 17,506 2,842 5,144 3,631 5,889 | 17,869 1,266 6,365 1,524 8,714
63,423 | 44,057 | 26,187 | 17,870 2,906 4,995 3,745 6,224 | 19,366 1,189 7,084 1,690 9,403
66,200 | 45,810 ] 26,258 | 19,552 3,565 5,396 3,994 6,597 | 20,390 938 7,133 1,729 | 10,590
71,912 | 49,840 | 26,266 | 23,574 5,128 , 745 4,711 6,990 { 22,072 852 7,554 2,017 t 11,649
74,371 | 50,446 | 23,815 | 26,631 6,703 6,890 5,014 8,024 | 23,925 713 8,359 2,173 | 12,680
75,183 | 51,617 § 25,576 | 26,041 | 6,718 | 6,350 | 4,993 | 7,980 | 23,566 601 | 8,666 | 2,165 | 12,134
74,540 | 51,476 | 24,859 | 26,617 7,022 6,662 4,895 8,038 | 23,064 763 8,307 2,138 | 11,856
73,088 | 50,492 { 24,137 } 26,355 7,012 6,763 4,594 7,986 { 22,596 710 8,243 2,087 | 11,556
,369 | 50,456 | 23,356 , 100 7,154 6,916 4,944 8,086 | 22,913 671 8,163 2,190 | 11,889
73,981 | 50,107 | 22,678 | 27,429 6,895 7,078 5,317 ,139 | 23,874 690 8,089 2,148 | 12,947
72,255 | 47,883 { 21,587 1 26,296 6,673 6,685 4,911 8,027 | 24,372 643 8,017 2,203 | 13,509
71,987 | 47,096 | 20,324 | 26,772 | 6,876 | 6,689 | 5,098 | 8,109 | 24,891 612 1 8,245 | 2,341 | 13,693
72,169 | 46,410 | 19,844 | 26,566 6,469 7,027 5,011 8,059 | 25,759 755 9,058 2,309 | 13,637
74,632 | 48,130 | 19,998 | 28,132 7,130 7,925 5,426 7,651 126,502 1........0........ NP F
74,745 | 47,709 | 20,437 § 27,272 7,054 7,697 5,093 7,428 127,036 }..... FS B P
73,023 | 46,622 { 20,946 1 25,676 6,097 7,194 4,883 7,502 | 26,401 }..... I Y S
71,549 1 45,440 | 21,079 | 24,361 5,579 6,926 4,749 7,107 { 26,109 {,....,.. P AN T .
72,456 § 46,052 } 21,809 | 24,243 5,693 6,606 4,556 7,388 [ 26,404 . ... .. 0 e e, S P

. tIncludes religious, educational, hospital, institutional, and other build-
ings,

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

3 Beginning with 1959, includes data for Alaska and Hawaiil.

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

5 Beginning 1963, reflects inclusion of new series under “Public” (for
State and local govt, activity only).
_Note.~—Monthly data are at scasonally adjusted annual rates. Be-
ginning with 1959, figures are Census Bureau estimates. Data before
1959 are joint estimates of the Depis. of Commerce and Labor,

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Anngﬂ.rate, Go;emn}::tm-
(private only) : underwritten
Period Total Non- Private
N S"f;l:it'?l; meitro- . 5 Ml Public
on- politan - - ultis
Total farm Total family | family | family Total FHA VA
1,349 |. 24 465 195 271
1,224 veenenes 9 322 193 128
1,382 8 439 337 102
1,554 7 458 349 169
1,296 407 44 336 261 75
1,365 417 52 328 244 83
1,492 439 30 339 261 78
1,641 490 32 292 2 71
1,591 472 33 264 205 59
»343 475 38 249 197 53
1,252 400 32 199 158 40
131 88 43 128 84 4 40 3 19 15 4
105 70 35 104 ! 3 30 1 17 13 4
107 72 35 105 n 3 31 2 i8 14 4
95 64 31 92 §2 3 27 3 13 10 3
83 54 29 80 55 2 23 3 13 9 3
78 51 27 75 51 3 22 2 13 10 3
66 47 19 64 40 2 21 2 12 10 3
68 48 20 65 40 2 23 3 13 10 3
66 47 19 64 40 2 22 2 12 9 3
97 65 32 96 65 3 27 2 18 14 5
118 79 39 116 78 4 34 2 17 12 5
»136 93 43 r134 89 4 40 »2 23 8 ]
135 89 46 »129 90 4 35 g 24 19 N

Nore.—Beginning with 1959, Census Bureau series includes both farm
and nonfarm Series develoned initjally by the Bureau of Labor Statistics,
Series before 1959 refiect Census Burcau revisions that are not available

by area or type of structure. Data from Federal Housing Admin. and
Veterans Admin. represent uaits started, based on field office reports of
first compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
- X Unemploy-
imstiutional | Notinthe | Fot Employed ! ment
Period : tabor force abor rate2
poy?,“slaﬂ"“ N.SA. force ' Unem- (per cemt)
I S.A. Total . In nlonagri- In played S.A.
Tota i::il;s‘:l;?és agriculture
121,343 48,312 73,031 70,459 65,746 60,546 5,200 4,714 6.7
122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,014 5.5
125,154 50,583 74,571 71,833 67,762 63,076 4,687 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 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
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 52,609 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 2,718 3.5
132,121 52,479 80,154 76,764 73,893 69,882 4,011 2,871 1.7
132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
132,448 53,34t 80,443 77,025 74,137 70,247 3,890 2,888 3.7
132,627 53,678 79,959 76,523 73,747 69,892 3,855 2,776 3.6
132,795 53,234 80,189 76,740 73,910 70,020 3,890 2,830 1.7
132,969 53,419 79,645 76,189 73,289 69,637 3,652 2,900 3.8
133,168 50,704 80, 681 77,237 74,147 70,420 3,727 3,090 4.0
133,366 50,446 30,954 77,505 74,489 70,633 3,856 3,016 3.9
! Includes self-employed, unpaid family, and domestic service workers. Note,—Bureau of Labor Statistics. Information relating to persons {6
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 1o 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)
Coatract | Transporta-
: Manufac- - ] . : Govern-
Period Total h Mining | construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
54,042 16,326 672 2,816 3,903 11,337 2,731 7,664 8,394
55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
58,332 17,274 634 3,050 3,951 12,160 2,957 8,709 9,596
60,770 18,032 632 3,181 4,033 12,683 3,019 9,098 10,091
63,864 19,081 628 3,281 4,136 13,220 3,086 9,582 10,850
64,072 19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
64,199 19,262 636 3,251 4,105 13,264 3,100 9,647 10,934
64,168 19,204 628 3,228 4,168 13,268 3,100 9,649 10,923
64,466 19,312 625 3,202 4,165 13,340 3,102 9,712 11,008
4,82 19,41s 624 3,204 4,195 13,393 3,110 9,778 11,104
65,076 19,445 626 3,293 4,196 13,392 3,121 9,821 11,182
65,381 19,468 628 3,301 4,230 13,503 3,129 9,869 11,253
65,497 19,402 626 3,350 4,225 13,524 3,142 9,919 11,309
65,600 19,355 627 3,321 4,223 13,547 3,159 9,981 11,387
65,476 19,224 623 3,251 4,186 13,584 3,173 10,005 11,430
65,428 19,127 620 3,163 4,242 13,597 3,186 10,022 11,471
65,0687 19,189 624 3,170 4,237 13,6158 3,207 10,048 11,597
65,882 19,147 628 3,203 4,256 13,643 3,213 10,124 11,668
NOT SEASONALLY ADJUSTED
1966—July. ..o iiiiivniineneiennns 64,274 19,123 645 3,623 4,171 13,225 3,148 9,782 10,557
Al 19,391 649 3,641 4,154 13,224 3,146 9,772 10,507
19,533 637 3,525 4,218 13,253 3,109 92,707 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 3,098 9,739 11,285
19,430 625 3,128 4,200 14,241 3,105 9,733 11,442
19,233 614 2,925 4,162 13,322 3,095 9,672 11,311
19,196 609 2,841 4,153 13,205 3,114 9,750 11,418
19,161 610 2,896 168 13,317 3,137 9.841 11,498
19,077 617 3,079 4,148 13,394 3,160 9,985 11,527
19,029 622 3,201 4,225 13,481 3,180 10,082 11,548
19,274 636 3,382 4,275 13,639 3,229 10,209 1,619
19,140 637 3,520 4,307 13,612 3,268 10,306 11,271
Note.—Bureau of Labor Statistics; data include all full- and paret- domestic servants, unpaid family workers, and members of the armed

time employees who worked during, or received pay for, the pay period forces are excluded.
that includes the 12th of the month, Proprietors, self-employed persons,
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EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

1423

Seasonally adjusted Not seasonally adjusted
Industry group 1966 1967 1966 1967
July May Juner July» July May Juner July»
TOtAl v e et e s 14,20t 14,065 14,115 14,058 14,159 13,984 14,184 14,018
Durable B00dS. ... vvveirnt i 8,293 8,196 8,200 8,173 8,277 8,211 8,289 8,155
Ordnance and accessories.........ovvvvninna.e 122 144 147 146 120 142 145 144
Lumber and wood products......ooovvnien. .. 543 515 522 516 569 517 545 540
Furniture and fiXxtures. ..o vvveneiane, i 378 371 367 365 374 365 367 362
Stone, clay, and glass products..............., 518 490 493 491 533 495 508 509
Primary metal industries,ve .. ooovvveva 1,090 1,024 1,025 1,026 1,102 {,038 1,045 1,037
Fabricated metal products. . ,043 1,043 1,051 1,043 1,035 1,043 1,064 1,035
Machmery..... .......... 1,331 1,334 1,334 1,347 1,324 1,345 1,349 1,340
Electrical eqmpment and suppGCs .............. 1,320 1,289 1,260 1,283 1,302 1,272 1,256 1,265
Transportation equipment........ 1,324 1,354 1,372 1,334 1,299 1,368 1,377 1,309
Instruments and related products 277 285 284 286 275 2831 285 284
Miscellaneous manufacturing industries,,....... 350 347 345 336 344 343 348 330
Nondurable goods. ... ... ovviviiiieieiiiiiiaia 5,908 5,869 5,915 5,885 5,882 5,773 5,895 S,860
Food and kindred products 1,165 1,180 1,183 179 1,200 1,117 1,169 1,214
Tobacco manufactures. ... 73 74 75 75 62 63 64 64
Textile-mill products........ 850 825 833 829 844 825 840 823
Apparel and related products, . . 1,232 1,237 1,243 1,224 1,198 1,222 1,233 1,191
Paper and allied products........c..ooovviinn. 530 530 539 539 528 526 544 537
Printing, publishing, and allied industries. . ... .. 656 675 677 677 653 673 676 674
Chemicals and allied products........oocovnon 577 577 584 585 578 583 586 586
Petroleum refining and related industries.,...... 115 113 I16 117 118 114 118 120
Rubber and misc. plastic products............. 403 359 367 369 395 is57 366 361
Leather and leather products.vevereeeuun . 307 299 298 291 306 293 299 290

Nore.—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 carnings 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

July May | Juner | Julyr July May | June» | Julyr July May | June? | Julyr

Total. oot e e 41.0 | 40.4 | 40.2 | 40.3 | 111.11{ 113.52| 113.81| 113.24} 2.71 | 2.8l 2.81 | 2.81
Durable g800ds. v v vvvriins i 41.8 | 41.0 40.9 { 41.1 | 119.81| 122.48( 123.19( 122,29} 2.88 | 2.98 2.99 | 2.99
Ordnance and accessOries. o . oo el 42,7 42.0 4i.2 42,7 | 133.88| 134.50| 133.40( 135.98} 3.18 3.21 3.23 3.2}
Lumber and wood products. ........... 40.6 40.1 40.1 40.0 93.66| 95.75 98.33( 97.53] 2.29 2.37 2.41 2.42
Furniture and fixtures,......ooveveien,. 41.0 40.1 40.2 40.0 89.13| 90.85| 92.46[ 91.31| 2.19 2.30 2.30 2.30
Stone, clay, and glass products.......... 41.5 | 41.0 | 41.1 40.8 | 113.82| 116.62| 117.18| 116.47{ 2.7 2.81 2.81 2.82
Primary metal industries., .............., 41.6 | 40.6 | 40.6 | 40.6 | 136.86] 134.64| 136.12) 134.39| 3.29 | 3.30 3.320 3.3
Fabricated metal products. 42.1 41.3 | 41.1 41,3 | 119.42] 122.84| 122.84| 122.07[ 2.85 | 2.96 2.96 | 2.97
Machinery..ee.vierneneeeonoarnnnn 43.3 42.2 41.9 42.3 | 131.89] 134.30| 133.77| 133.46] 3.06 3.16 3.17 3.17
Electrical equipment and supplies 40.9 39.9 | 40.0 | 40.6 | 106.11{ 109.73| 111.08 111.35] 2.62 | 2.75 2771 2.1
Transportation equipment...... 42.1 41.5 41.3 41.4 | 137.94| 142.20| 141.93| 140.56] 3.30 3.41 3.42 3.42
Instruments and refated products. . ] 417 41.1 40.9 41.0 [ 111.90 114.80] 115.49; 114.93] 2.69 2.80 2.81 2.81
Miscellaneous manufacturing industries...| 39.7 | 39.5 39.4 | 39.6 | 86.24; %1.57| 91.80| 90.32] 2.20 | 2.33 2.33 | 2.3
Nondurable goods, .. .......coviiiiviiinnn, 40.1 | 39.4 | 39.5| 39.4 | 99.14( 100.47| 100.63| 101.77| 2.46 | 2.55 2.56 | 2.57
Food and kindred products............. 41.3 40.6 40.7 40.6 | 105.591 107.59| 107.98| 108.36] 2.52 2.65 2.64 | 2.63
Tobacco manufactures................. 37.9 38.3 39.0 38.4 87.23| 90.30| 94.41| 90.68| 2.32 2.37 2.39 2.38
Textile-mill products.......... 41,7 | 40.5 | 40.3 | 40.4 | 8!1.76] 81.81] 82.21| 81.20{ 1.97 | 2.02 2.02 | 2.02
Apparel and related products. o] 36.2 ] 35.9 35.6 35.9 67.88) 71.80| 71.96| 72.36| .87 2.00 2.01 2.01
Paper and allied products............... 43.4 | 42.6 | 42.5| 42.6 | 120.50{ 119.85| 122.41( 122,98 2.77 | 2.82 2.86 | 2.88
Printing, publishing, and allied mdustnes. 39.0 38.2 38.4 38.4 | 121,83} 124.48| 124.86] 124.53| 3.14 3.25 3.26 3.26
Chemicals and allied products........... 42.0 | 41.2 1 41.3 41.4 1 126.00f 127.10| 128.65( 129.17| 3.00 | 3.07 3. 10 3.12
Petroleum refining and related industries..| 42.4 42.7 42.5 42.6 | 147.06{ 153.58 152.80| 155,52 3.42 3.58 3.57 3.60
Rubber and misc. plastic products....... 41.5 40.8 41.0 40.3 | 110.27] 106.90| 108.62| 105.46| 2.67 2.62 2.63 2.63
Leather and leather products............ 38.3{ 37.8 37.8 { 38.0 | 74.49| 77.42) 79.28] 79.13 .91 2.07 2.07 | 2.05

Note.—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
Fur- }Apparel| Trans-
Period AL Eood Fuel | Gas | nish- | and | porta- Read- | Other
items Home- i and ings | upkee tion Med- Per- ing goods
Total | Rent owmer. i | e |y |upkeep Total | ical | sonal | and | and
ship b care care |recrea-| Serv-
coal | tricity otp.era- tion ices
ion
59,71 85.6 [.......] 854 (...... S P Y P, A T Y Y A I
45,1 35.3 [..... 1R 1 S P Y IR N D N Y P P N P
S1.3| 44,2 61.4] 64.3 ... 45,2 883 |.....cafevinn 51,2 |ouauue 50.6 | 47.6 | 57.3| 58.2
62.7 58.4 67.5 66,1 (.., . 53.6 86.4 e . 55.4 |...... 57.5 63.6 75.0 67.3
1958, .0.vvvvu.l ] 1007 | 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 | 99.8
1959, ..viei e 101.5 ] 100.3 | 101.3 ] 101.6 | 10t.4 | 100,2 | 102.8 | 100.7 | 100.6 | 103.8 | 102.8 ] 104.4 | 102.4 | 102.4 | 101.8
1960......... .....] 103,01 ] 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 | 103.8
1961...., veee.] 104,2 ] 102,6 | 103, 104.4 | 104.4 | 101.6 | 107.9 | 101,4 | 103.0 | 105.,0 | 107.3 | 111,3 { 104.6 | 107.2 | 104.6
1962. vesesreses] 105,41 103,6 | 104.8 | 105,7 | 105,6 | 102,1 | 107.9 | 101,5 | 103.6 | 107.2 | 109.4 | 114,2 | 106.5 | 109,6 | 105.3
1963. v ....] 106.7 | 105.1 | 106,01 106,8 | 107.0 | 104,0 | 107.8 { 102.4 | 104.8 | 107.8 | 111.4 | 117,0 { 107.9 | 111,5 | 107.1
1964.......0vut ] 108.1 | 106.4 | 107,2 | 107.8 | 109.1 | 103.5 | 107.9 | 102.8 | 105.7 | 109.3 | 113.6 | 119.4 | 109.2 | 114,1 | 108.8
1965, .cvvvinn, ] 109.9 | 108.8 | 108.5 | 108.9 { 111.4 | 105.6 | 107.8 | 103,1 | 106.8 | 111,1 | 115.6 | 122,3 | 109.9 | 115.,2 | 111.4
1966....cvvunen 3.1 ]| 114,2 | 111,1 | 110.4 | 115.7 | 108.3 | 108.1 | 105.0 | 109.6 | 112.7 | 119.0 | 127.7 | 112.2 | 117.1 | 114,9
112.9 ) 113.9 ) 111.1 ) 110.2 § 115.8 | 107.0 | 108.1 | 104,88 | 109.4 | 112,2 | 118.7 ] 127.0 j 112.2 | 117.0 | 114.9
113,3 ] 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
13 g fuis,g [ 111,51 110,6 § 116.4 | 107,0 | 108,1 ) 105.2 ) 109.2 | 113.5 | 119,51 128.4 | 112.7 | 117.4 | 115.5
114,1 | 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
14,5 | 115.6 { 112,2 | 111,0 | 117.4 | 108,3 | 108.0 | 106.1 | I1t.,5 [ 114,3 | 120.4 | 130.4 | 113,3 | 118.0 | 115.9
114,6 | 114.8 | 112,6 f 111,2 | 117,8 { 108.9 | 108,1 | 106.5 | 112.0 | 114,5 | 120.8 | 13(.3 | 113.4 | 118.3 | 116.0
114,7 | 114.8 | 113,0 | 111,3 | 118,6 | 110,2 | 107.9 | 106,7 | 112,3 | 113,8 | 121,0 | 131,9 | 113.7 | 1i8.4 | 115.9
1967—Jan,,........ 1147 { 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
Feb......... 114.8 { 114.2 1 113,30 11,7 | 118.9 [ 111.1 | 108.3 | 107.0  111.9 | }13.8 | 121.8 { 133.6 | 114.1 | 118.6 ) 116.3
Mar,,,...... 115.0 | 114,2 | 113,3 | 111.8 | 118.6 | 111.1 | 108.3 | 107.3 | 112,6 | 114,2 | 122.2 ] 134.6 | 114.4 | 118.9 | 116.4
Apr....o.o... 115.3 | 113.7 | 113.6 | 111.9 | 119.0 | 111.0 | 108.4 | 107.7 | 113.0 | 115.1 | 122.6 | 135.1 | 114.9 | 119.4 | 116.6
May...... L 115.6 | 113,91 113,9 | 112,1 | 119.7 | 110,8 | 108,3 | 107.9 | 113,8 | 115,5 | 122.8 | 135,7 | 15,0 | £19.6 | 116.7
June........ 116.0 { 115,101 | 114,10 | 112,2 | 119.9 | 110.5 | 108.2 | 108,1 | 113,9 | 115.7 | 123.2] 136.3 | 115.3 | 1197 | 116.9
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:;:ﬂ F:z%ds chin- _ | Non- | Trans-
b modi- puc! and Tex- Hides.| Fuel Chem-| Rub- | Lum- Paper, | Met- | ery | Furni-| me- | porta-| Mis-
ties § feeds | Total | tiles, | C S oo, | lcals, | ber, | ber, et‘c’:' als, | and | ture, | tallic | tion | cella-
etc. g g etc. etc. ete. " etc. [equip-| ete. | min- | equip-| neous
ment erals | ment
1958.....0000vuen. ] 100,4| 103.6] 102.5) 99.5] 98.9| 96.0| 98.7| 100.4| 100.1j 97.4] 100.1] 99.1| 100.0| 100.2] 99,9 n.a.| 100.6
1959, .00 vivviee.. .. 1006 +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.] 100.8
100,7] 96.9| 100.0! 101,3} 101,5} 105,2] 99,6 100.2| 99.9| 100.4| 101.8| 10L,3] 102.9| 100,1| 101.4| n.a| 101.7
100.3| 96.0( 101.6| 100.8! 99.7| 106.2} 100, 99,1 96,1 \ 98.8| 100,7] 102.9 .51 101,80 n.alf 102,0
100,6 7| 102.7} 100.8] 100,6| 107.4} 100, W3 93,3] 96.5| 100,0] 100.0} 102.9( 98.8| 101,8| n.a.f 102.4
100,3§ 95.7| 103.3| 100,7] 100,5| 104,2| 99,8 96,3| 93.8/ 98.6] 99.2]| 100.1j 103.1 8.1| 101,3| n.a.| 103.3
100,5 .3/ 103.1 .2] 101,2) 104.6 . 96.7| 92.5| 100.6] 99.0| 102,8 103.8/ 98.5 .5 n.a.) 104,1
102.5] 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.f 104.8
105,9] 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
105,7] 104.2| 112.0[ 104.9} 102,2( 122,9| 101,5| 97.6| 95.4| 107.7| 103,0| 108.7| 108.1] 98.9| 102,5| n.a.| 106.9
106,4{ 107,8( 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| n.a.| 107.1
106,8] 108.1| 115.7| 105.2| 102,.4| £21,2| 102,01 97.9 95.1| 106.2| 103,2| 108.5{ 108.5 99,1| 102,7 n.a.| 107.1
106,8| 108,7 115.5| 105,2| 102.2| 119,9| 102,2{ 98.0| 94,7| 105.9] 103.1| 108.4} 108.9] 99.2| 103.0] n.a.| 107.1
106.2] 104.4( 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( np.a.| 107.2
Nov,vveene. | 105,9] 102,5] 12,6 105,5] 102,1| 117,5| 102,7{ 98.0| 95,0( 103.0{ 103,0| 109,0] 110.2{ 100,3| 103,3| n.a.| 107.4
Dec......... ..| 105.9] 101.8| 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...........] 106.2] 102.6] 112.8 105.8] 102.0| 117,9| 102.6] 98.4] 95.6| 102.6| 103.1] 109.4; 1i{.1| 100.4| 103.6] n.a.| 107.9
Feb...........|] 106,01 101. 111.7] 106.0] 102.0{ 118.0| 103.4| 98.5| 95.8| 103.6] 103.3| 109.6} 111.2| 100.4| 103.7 n.a.j 108.0
Mar.,.........] 105.7 .6 110,6/ 106.0| 101.8) [(7,0| 103.7| 98.5( 95.9| 103.6/ 103.6] 109.4{ 11!.5]| 100.6| 103.8/ n.a.| 107.7
. 110.0{ 106.0] 101.8;7115.7| 103.3] 98.8/ 95.9| 104.1] 103.9 L 1L.6| 100.6( 103.9]  n.a.l 108.0
. 110.7] 106.0] 101.6{7115,2} 104,4] 98.8| 95,8 104.2} 103,9| 108.9| t11,6] 100,8| 103,.8/ n.a.| 108.0
112.6{ 106.0{ 101.6; 115.6] 104,0] 98.5( 95.8 104,71 103.9| 108,9! 111,6] 100.8) 103.9{ n.a.| 109.6
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WHOLESALE PRICES: DETAIL
(1957-59=100)

1966 1967 1966 1967
Group Group ——— —_—
June Apr. May | June ' June Apr. May | June
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 99.7 99.6 | 104.4 | 114,3 Pulp, paper, and products, excludmg
GraifS.. . ove v irrinircocaosaoeesns 94,9 98,3 98.0 96.1 building paper and board...... 103.4 | 104.3 | 104.3 | 104.3
Livestock. . . 110.1 94,0 | 102,6 | 104.9 | Woodpulp.. 98.0 | 98,0 | 98.0 | 98.0
Live poultry.....oovvunn 95.6 89,0 | 85.61 85.7 Wastepape . 1127 79.1 77.5§ 76.7
Plant and animal fibers. ... ] 9%0.3 69.9 69.9 70.9 Paper...... 108.0 | 109,13 | 109.5 | 109.6
Fluid milk, o ..oov v 112.6 [ 119.1 { 120,9 | 121,3 | Paperboard .4 97.2] 97.3 ] 97.3} 97.3
BRES. v vttt ciiniiiiiii e 90.9 { 77.0( 74.5 | 76.0 { Converted paper and paperboard....} 102.4 | 104,9 ) 104,9 | 104.9
Hayand seeds.....oovevevnee v 122,6 | 118.4 | 117.8 | 116.6 Building paper and board.......... 92.4 92.2 91.7 9,5
Other farm products..............eu 101.1 99.2 | 99.9 | 100.2
Processed foods and feeds: Metals and metal products:
Cereal and bakery products. ........ 114.0 | 117.2 | 117.4 | 117,2 Tronand steel..........covviiviis 102,0 | 103.2 | 103.2 | 103.3
Meat, poultry and fish,............. 109.9 | 100.6 | 103.8 | 108.3 Steelmil! products, .. ..o 104,5 | 105.6 | 105.7 { 105.7
Dalry Products., . oo i 116.5 | 120,1 | 120,8 | 122.2 Nonferrous metals... .............. 123.2 | 120.0 | 118.9 | 118.7
Pracessed fruits and vegetables....... 104,9 1 104,3 | 105.1 | 106.5 Metal containers. ... ...covvveie.uns 110.1 | 11,5 | 111,7 | 1117
Sugar and confectionery............ 109.4 | 111.8 | 112,0 | 112.7 Hardware.,....... N 109.8 | 112.8 | 112.9 | t13.0
Beverages and beverage materials. 106.1 [ 105.9 | 106.0 | 106.3 Plumbing equlpment ............... 108.5 | 110.5 | 110,7 | 110.8
Animal fats and oils..... 91,5 89.8 82.4 Heating equipment.......o..o0vvus 92,5 92.0 92,0 | 92,5
Crude vegetable oils 93.8 93.9 91.7 Fabricated structural metal products.} 104.1 | 104.9 | 105.1 | 104.9
Refined vegetable oils. . . 96.8 96.6 93,5 Miscellaneous metal products....... FI1.2 1 113,6 ) 193.7 ] 113.7
Vegetable o0il end pruducts. e 101.9 | 10t.6 | 101.6 | 101.6
Miscellaneous processed foods. 41125 ) 112,91 112.4 | 112,86 Machi d N .
Manufactured animal feeds.......... 124.1 | 122.9 | 118.7 | 122.4 |Machinery and equipment :
Textile products and apparel: Agricultural machinery and equip.. 118.4 { 121.8 | 121.8 | 121.8
Construction machinery and equnp ] 118.9 [ 121.8 | 121,9 | 121.,9
Cotton products. .o vcvv vrvvrirarans 102,8 | 100,8 | 100.3 99,7 Metalworking machinery and equip..| 119.0 | 122,9 | 123,6 | 123.6
Wool products...oocaer i 106.5 | 102.9 | 103.1 | 103.2 General purpose machinery and
Man-made fiber textile products. . ...} 90.0 86.8 86.3 85.8 CQUIPMENE. . vt e 109.8 | 113,0 | 113.,2 | 113.1
SilK yarns. .. c.ovveviinrienriieeean 143.8 | 164.5 | 167.0 | 167.0 | Special industry machmery and
Apparel... oo iii i i 104.8 | 106.2 | 106.3 | 106.7 equipment (Jan. 1961-—100) ....... 111.8 | 115.8 | 116.1 | 116.1
Textile housefurnishings.............] 104,1 | 105,2 | 105.5 | 105.3 Electrical machinery and equip,,....J 98,8 [ 102.3 | 101.9 | 101.,8
Miscellaneous textile products.......J 124,1 | 119.4 | 118,5 | 118.0 Miscellaneous machinery........... 106.0 | 108.8 | 108.9 | 109.1
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins. ... 95.8 .
Leather. .. 110,2 | Houschold furniture, ....... veeeene] 108,9 | 112,4 | 112,41 112, 4
Footwear 121.5 Commercial furniture,............. 105.3 | 109.3 | 111.9 | 111.9
Other leather products 113.3 Floor coverings,.... 97.1 93,1 93,1 93.1
Household appliances. . 89.4 | 89.8 89.7 { 90.0
Fuels and related products, and power: Hame electronic equipment. . .. 83.5 83.3 82.9 82.0
Other household durable goods.....} 110.4 | 115,7 | 115.8 | 115.9
Coal............... Vel 97,211 1102,7 | 102.6 | 102.4
............................ 109.4 | 112,0 | 112.0 | 112.0 . . ! \
Gos Fuels {Jan. 19582 100). . ... .. .. 128.5 | 134.8 | 135.0 | 134.3 |Nonmetallic mineral products:
Electric power (Jan. 1958= 100) ...... 100.2 | 100.6 { 100,6 | 100.5
Crude petroleum. o v eecereven e 97.4 98,3 { 98.3 | 98.3 Flat glass,............... s 100,2 | 103,3 } 103.3 ] 103.3
Petroleum products, refined. . ....... 100.2 | 101.7 | 103.7 | 103.1 Concrete ingredients. ... .. e 103.6 | 106.0 | 105.9 | 105.9
Concrete products. .. ..... «v00e] 103,0 | 104.6 | 105.2 | 105.7
Chemicals and allied products: Structural clay products excludmg
refractories. .. .voovvev s 108.4 | 109.4 | 109.7 | 109.7
Industrial chemicals,....... Ceereeas 95.8 97.6 | 97.5 | 97.2 | Refractories...................ves 103.9 { 104.9 | 104,9 | 104.9
Prepared paint........oooiiiineeias 106.8 | 108.8 | 108.8 | 108.8 Asphaltroofing.............oouuun 94.4 94.8 88.3 88.3
Paint materials, ........ccovin 89.9 91,2 91.0 91.0 Gypsum products. .. ...oooveuivnn 102.7 | 102,3 | 102,3 | 100.9
Drugs and pharmaceuticals..... o] 9403 94,0 | 94.1 94.1 Glass containers. vvveevveee oo | 99,2 | 101,0 | 101,0 | 101,0
Fats and oils, inedible............ .} 101.6 85.3 82,9 79.5 Other nonmetallic minerals......... 101.2 | 102.0 | 102.1 | 102.2
Agricultural che:imcals ani:! products lggg 18(5)% lggg 10(5) 1
Plastic resins and materials.......... . . . 90.3 X R ,
Other chemicals and products. . 106.2 | 108.6 | 108.7 | 108.5 |Transporiation cquipment.
Rubber and products: Motor vehicles and equipment,,....} 100,7 | 101.6 | 101.6 | 101.4
Railroad equipment (Jan. 1961=100).] 101,0 | 102,7 | 102,9 | 102.9
Crude rubber......ooovvinin ... 89.5 86.5 85.9 | 86.2
Tiresand tubes........coveunvvenns 94.4 94,0 94.0 94.0 ' i
Miscellaneous rubber products.......| 98.9 | 101.5 | 101.5 | 101,5 |Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms,
., AMMUNILION .« v v vt v vvinvvanres 7 1105.2 | 105.3 | 105.3
Lumber........... Ceeea e . 112.0 | 106,6 | 107.0 | 108.0 Tobacco p,t)oducts . . .3 1110.3 ] 110.3 ¢ 114.8
Millwork. , «vovevvinniini e, 110,6 | 111.6 ) 111.7 ] 111.7 | Notions........ovveuuven 8 | 100,8 | 100,8 | 100.8
Plywood. ........................ 92.2 87.9 87.5 87.6 Photographic equlpmem and supphes 108.7 | 110.2 | 110.1 | 110.1
Other wood products (Dec 1966=100){....... 102.0 | 102,0 | 102.0 | Other miscellaneous products.......|] 105.1 | 107.4 | 107.4 | 108.0

Nore.—Bureau of Labor Statistics indexes as revised in Mar, 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)

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
1T 11T v I 1
Gross national product. ................... 103.1] 55.6; 124.5| 284,8) 560.3) 590.5! 632.4| 683.9| 743.3| 736.7| 748.8| 762.1; 766.3] 775.3
Final purchases.........coooiiiiiiiaiiin, 101.4| 57.2 120,1| 278,01 554.3| 584.6| 626.6{ 674.5| 729.9| 722.6| 737.4| 743.6| 759.2| 773.2
Personal consumption expenditures.......... 77.2| 45.8 80.6} 191.0| 355.1| 375.0| 401.2| 433.1| 465.9| 461.6| 470.1| 473.8| 480.2| 488.9
Durable g0ods.....covviiiiiiiiiiiia., 9,2 3.5 9.6 .50 49.5) 53.9] 59.2] 66.0 70.3] 68.2] 70.9] 70.6] 69.4| 72.1
Nondurable goods......oovv vt 37.70 22.3) 42,97 98,1 162.6] 168.6] 178.7) 191,2) 207.5] 207.1] 209.5} 210.3] 214.2| 216.6
SerViCeS. v v iiers et PN 30,3] 20,1] 28,1] 62,4| 143,0| 152,4| 163.3| 175,9] 188.1| 186,3| 189.8| 192.9| 196.6| 200.2
Gross private domestic investment........... 16.2 1.4 17.9| 54.1| 83.0| 87.1| 94.0| 107.4 118.0| 118.5| 116.4| 122.2] 110.4] 106.1
Fixed investment. .. ........... o] 1405 3.0 13.4| 47.31 77.0{ 81.31 88.21 98.0| 104.6| 104.5 104.9 103,7] 103.3| 104.0
Nonresidential. .............. ..o 10,6 2.4 9.5 27.91 S5l.7| 54.3| 61.1) 71.1| 80.2] 78.7| 81.2| 82.8 81.9| 81.3
SLPUCAUEES s . 4 v ver e vennasnoearnsns 5.0 L9 2,90 9.2 19.2) 19.5) 21.2r 25,11 27.91 27.5 2B.2] 27.7] 27.7| 26.3
Producers’ durable equipment........ 5.6 1.5 6.6 18.7| 32,5 34.8] 39.9| 46.0] 52.3] S51.2| 53.1 55.1| 54.2| 55.0
Regsidential structures. ...... ce 4.0 .6l 3,91 19.4) 28,3] 27,0; 27.1| 27,0} 24.4] 25,8 23,7] 20.9] 21.4| 22.7
Nonfarm..........covvvinnn 3.8 .5 3,7| 18.6] 24.8| 26.4] 26.6| 26.4; 23.8 25.3] 23.2f 20.4 20.9| 22.1
Change in business inventories. . 1.7] —t.6 4.5 6.8| 6.0 5.9 5.8 9.4/ 13.4] 14.0{ 11.4] 18.5 7.1 2.1
R (o118 £:1 o' VA 1.8 —1.4 4.0 6.0 5.3 5.1 6.4 8.4 13.7| 14.4| 2.0} 19.0 7.3 2.2
Net exports of goods and services........... 1.1 .4 1.3 1.8 5.1 5.9 8.5 6.9 5.1 5.4 4.6 4.3 5.3 5.2
BXports. oo iiiiiiiii i 7.0 2.4 5.9 13.8] 30,3| 32.3| 37.1| 39.1| 43.0| 42,5 43,7 44.0| 45.3] 44.8
D0 13 T o 5.9 2,0 4.6/ 12.0] 25.1| 26.4| 28.6| 32.2| 37.9] 37.1} 39.0| 39.7| 39.9{ 39.6
Government purchases of gaods and services. . 8.5 8.0 24,8/ 37.9) 117.1] 122.5| 128.7| 136.4{ 154.3) 151.2! 157.7| 161.7| 170.4] 175.2
Federal,.......oviiiiiivinininnennnen,s 1.3 2.0| 16.,9] 18.4| 63.4] 64.2) 65.2| 66.8f 77.0| 74.9f 79.5| 81.5| 87.1 9.5
National defense ... ...overerrsiiri]eoevnideinin. 13,8{ 14,1} 51,6/ 50,8/ 50.0{ 50.1| 60.5, 58.4] 63,0/ 65.6] 70.2{ 72.6
L6 11 1T L I T . 3.1 4.31 11.8] 13,5/ 15,2} 16.7| 16.5| 16.6] 16.6| 15.9| 16.8| 16.9
Stateand local,,.......cviiiivriininn, 7.2 6.0 7.9/ 19.5] 53,7] 58.2] 63.5| 69.6) 77.2] 76.2] 78.1| 80.2] 83.3] 85.6
Gross national product in constant (1958)
doflars. ...t 203.6{ 141.5| 263.7| 355.3| S29.8| 551.0| 581.1] 616.7| 652.6] 649.3| 654.8| 661.1| 660.7| 664.6
Note.—Dept, of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
series, see the Survey of Current Business, July 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1966 1967
ftem 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
I ) Il ) v I 1t
Nationalincome...........ooiirnenen.n. 86.8] 40.3| 104.2 241.1 457.7| 481.9| 518.1| 562.4| 616.7] 610.4| 622.1| 634.1| 636.4}......
Compensation of employees........... voeel] SLL1) 29.5] 64.8) 154.6| 323.6) 341.0] 365,7| 393.9] 435.7] 430.7| 441.2| 450.2| 459.1] 463.1
Wages and salaries 50.4| 29,01 62.1| 146.8| 296.1| 311.1{ 333.7| 359.1 394.6| 390.2| 399.6| 407.4| 414.7] 418.0
Private.... .. 45.5( 23.9] 51.9] 124.4] 240.1{ 251.6{ 269.4| 289.8| 316,7| 313.8( 320.1| 326.1| 331.4] 333.0
Military..oovvnviinen e e .3 .3 1.9 5.0/ 10,8] 10.8] 11.,7; 12.1| 14,7 14.,2] 15.1| 15.8] 16.1f 16.2
Government civilian. . ................ 4.6 4.9 8,31 17.4/ 45,21 48,6/ 52.6] 57.1| 63.2f 62.2] 64.3] 65.6| 67.3] 68.8
Supplements to wages and salaries........ .7 ] 2.7 7.8| 27.5| 29.9] 32,0 34.9| 41,1 40.5| 41.6| 42.7| 44.4| 45.2
Employer contributions for social in-
SUTAMNCE e evvvsvnronernsns [ .1 .1 2.0 4.0 13.7] 15,0| 15.4] 16.2] 20,3 20.0] 20.,6] 21,1 22.2| 22.3
Other labor income............. .6 .4 70 3.8] 13,9 14,9 16.6] 18.6/ 20,8/ 20.5| 21.1 21,7{ 22.2 22.9
Proprietors’ income.......ovvvvvevevaeae | 1801 5,91 17,50 37.5] 50.1] 51.0[ 52.3] 56.7 59 3 §59.3| 59.2{ 58.6| S7.8/ §7.7
Business and professional,.............. 9,0 3.3] 1i,1] 24,0{ 37.1} 37.9] 40.2] 41.9 43.3] 43,31 43.4| 43.2 43.4
Farm......o.ovveu e 6.2( 2.6f 6.4 13.5( 13.0{ 13.,1f 12.1] 14.8 16 I 16.0f 15.9) 15.1; 14.6] 14.3
Rental income of persons,......... e S.4] 2.0 3.5 9.4 16.7] 17.1| 18.0{ 19.0| 19.4| 19.3] 19.4] 19.6] 19.8] 20.0
Corperate profits and inventory valuatmn
adjustment........... ..o il 10.5| —-1.2} 15.2{ 37.7} 55.7| 58.9| 66.3| 74.9| 82.2| 81.3] 81.9 84.6/ 78.1j......
Profits beforetax................. i 10,0 1.0 17.7| 42.6| 55.4| 59.4| 66.8] 76.6| 83.8| 83.6] 84.0| 83.9t 79.0|......
Profits tax liability............... 1.4 .5 7.6] 17.8| 24.2| 26.3| 28.3| 31.4| 34,5 34.5| 34.6| 34.6} 32.5|......
Profits after tax........ PR 8.6 Al 101 24.9( 31.2| 33.1| 38.4] 45.2| 49.3] 49.2| 49.4| 49.3] 46.5|......
Dividends, ovvvvvsenns, 5.8 2.0 4.4 8.8 15,2 16.5( 17.8[ 19.8 21,51 2t.6 21.6] 2.2l 22.2{ 23.1
Undistributed profits. .......... 2.8] —1.6/ 5.7 16.0| 16.0{ 16.6] 20.6] 25.4] 27,8| 27.6] 27.8| 28.2| 24.2]......
Inventory valuation adjustment, ......... .50 —2.1 —2.5! -5.0 O =5 =050 LT —L6) —2.3 —2.2 I —.8) —.6
Net interest........ [N e 4.7 4.1 3.2 2,0 11.6] 13.8 15.8( 17.9 20.2{ 19.8] 20.4| 21.1} 21.6] 22.1

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)

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966 —_
1 I v 1 II»
Gross national product, ,...o.oviviienaan, 103.1] 55.6{ 124.5) 284.8] 560.3] 590.5[ 632.4| 683.9) 743.3) 736.7| 748.8| 762.1{ 766.3] 775.3
Less: Capital consumption allowances.,.... 7.9 7.0 8.2] 18.3] 50.0] 52.6] 56.1{ 59.91 63.5| 63.1) 63.9] 64.7] 65.5 66.4
Indirect business tax and nontax lia-

o ) 1 7.0 T 1,30 23.3) 51.5) 54.71 58.41 62.2] 65.1] 64,7 65.97 67.0! 67.9/ 69.0
Business transfer payments,.,....... .6 .1 5 81 2.1y 2,3 2.5 2.6 2.7 2.7 2.7 2.8) 2.8 2.8
Statistical discrepancy.........vovi0s .7 .6 .4 1.5 L5 —.3] -3 2.0 —2.6{ —2,2f --3.2] —3.8 ——4 of......

Plus: Subsidies less currerit surplus ol‘ govy-

ernment enterprises. . IRETRRTEN B | O .1 .2 1.4 .8 1.3 1.2 2,2 2.0 2.7 2.6 2.3 2.2
Equals: National income. ... .. et §6.8 40.31 104.2] 241.1| 457.7] 481.9¢ 518.1) 562.4] 616.7] 610.4] 622.1] 634.1! 636.4|......
Less: Corporate profits and inventory valu-

ation adjustment, . ........ev000e ) 10050 —1.27 15.2] 37.7] 55.71 58.91 66.31 74.9] 82.2{ 81.31 81,9 84.6] 78.1f......
Contributions for social insurance. ., . .2 .3 2.8 6.91 24,00 26.91 27.9{ 29.7} 3B.2| 37. 38. 39.8) 42.2] 42.5
Excess of wage accruals over disburse-

T Y PR P . P R PR RPN RN PP IR PR DN [3 PRI PER

Plus: Government transfer payments....... .9 1.5 2.6 14.3} 31.2] 33.0[ 34.2] 37.2] 41.2] 39.2{ 41.3] 44.7; 48.1] 48.6
Net interest paid by government and

COMSUMEL, .0\ vuvrerororaanennions 2.5 1.6) 2.2} 7.2] 16.1 17.6] 19,11 20,41 22,31 22,0} 22.4] 23.21 23.7\ 23.9
Dividends. vovvieriesrarcerain 5.8/ 2.0 4.4 8.8 (5.2 16.5] 17.8] 19.8[ 21,5 21,6/ 21.6{ 21.2}) 22.2f 23.1
Business transfer payments. ......... .6 7 .5 .81 2.1 2.3 2.5 2.6 2.7 2.7 2,7 2.8 2.8 2.8

Eguals: Personal income............ ereaes 85.9| 47.0) 96.0] 227.6{ 442.6] 465.5| 497.5| 537.8| 584.0| 577.3} 589.3| 601.6} 612.9| 618.9
Less: Personal tax and nontax payments, ... 2.6 [.5 3.31 20.7} 57.4) 60.9] 59.4{ 65.6] 75.2] T4.1{ 76.91 79.6] 80.2] 78.6
Equals: Disposable personal i e 83.3{ 45.5) 92.7| 206.9] 385.3{ 404.6) 438.1] 472.2| 508.8, 503.3| 512.4| 522.0] S32.7{ 540.2
Less: Personal outlays.......oovvvvenoono ) 79011 46,5 81.7| 193.9} 363.7| 384.7| 411.9] 445.0{ 479.0| 474.6| 483.2{ 487.4] 493.9] 503.2

Personal consumptlon expendttures 4 77.2] 45.8] 80.6 191.0{ 355,1! 375.0| 401.2( 433.1( 465.9! 461.6} 470,1| 473,8{ 480.2{ 488.9

Consumer interest Payments, ., .... 1.5 .5 . . . 2.1 10 10,31 12,4 12.3] 12,8] 12 £3.11 13.3

Personal transfer payments to for-

37 T .3 .2 .2 .5 .5 .6 .6 .7 .6 N .6 .6 7 1.0
Equals: Personal saving. . ......o.ooviuann, 4.2 —. 11,0) 13.1] 21.6{ 19.9} 26.2) 27.2) 29.8| 28.7] 29.2] 34.6] 38.8{ 37.1
bt )i in tant (1958)

dollars.. Patarerarrrearinirvarnasanrasof 150.6) 112.2) 190.3] 249,6 367.3) 381.3| 407.9] 434.4( 456.3] 452.6| 458.4] 463.2| 470.6] 474.7

Nat1e.—Dept, of Commerce estimates. Quarterly data are seasonally

adjusted quarcterly totals at annual rates, Sce also NOTE to table opposite,

PERSONAL INCOME
{In billions of dollars)
19667 19671
Item 19657 {19667
June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb, | Mar. { Apr. | May | June?
Total personal income. .............] 537.8} 584.0| 581.1) 584.7| 589.1] 594.1] 597.5( 602.1] 605.0] 610.4} 612.6] 615.6{ 616.5) 618.2| 621.9
Wage and salary disbursements. ... ..] 359.1 394.6] 393.9] 397.1| 399.8{ 401.9] 404.8] 407.6) 410.0| 413.8) 414.2| 416.2] 416.7| 417.2| 420.0
Commodity-producing industries...} 144.5] 159.3; 159.5} 159.6} 161,2] 162.2] 163.2] 164.1] 164.9) 166.2{ 165.21 165,6} 165.0] 164,3] 164.9
Manufaclurlng only........... 1281\ 128,11 128.2} 130.0| 130.8] 132.1} 132.8| 132.8] 133.7) 132.7] 132.9 132.5} 132.2| 132.9
Distributive industries. . 93.9] 93.7] 94.8] 94.8! 95.0{ 95.,9] 96.5| 97.2 98, 98.6[ 99.1] 99,11 99.3] 100,2
Service industries...... 63.5] 63.4] 63,8] 64.3] 64,7 64,91 65.6] 65.9| 66,4 66.9] 67,6] 68.2] 68.6] 69.4
Government.,......... 77.9( 77.3} 78.8) 79.4{ 80.1] 80.8] 81.4/ 82.0] 82,7 83.4] 84.0; 84,5] 85.0{ 85.5
Other laborincome.........oovvues 18.6) 20,8} 20,7\ 20,9) 2t.1] 21.3] 21.4} 21.7{ 21.9/ 22,1} 22.2} 22.4] 22,6 22.8] 23.1
Proprietors’ income....ooo.oieenn.. 56.7| 59.3{ 59.1] 59.3] 59.2] 59.2| 58,3] 58.6] 58.8] 58,3] 57.8 57.4{ 57.7] 57.8] 57.8
Business and professmnal...... Lo 4109 43.2] 43,51 43,3 43.3) 43.4] 43.3] 43,51 43.5] 43,3 43.2] 43,11 43.3] M43.4] 43,5
Farm. . .oocveinnnninenin Cevaas 14.8! 16.11 15.6] 16,0 15.90 15.8] 15.0f 15.1; 15.3] 15.0f 14,6 14,3] 14.4f 14,4} 14.3
Rental income......... . ceeso) 1900 19.4f 19.3] 19.4] 19.4] 19.4{ 19.5 19.6] 19.7] 19.7( 19.8] 19,9 20.0] 20.0| 20.1
Dividends. . .......co.u0 cevenaeoof 19.8] 21,5 21.6] 21.6{ 2t.5] 21.7f 21.6] 2t.6f 20.2| 21.8] 22,3] 22.6{ 22.8] 23.1] 23.3
Personal interest income............J 38.4] 42.4]| 42,2 42,5 42.8) 43.3] 43.8] 44.3] 44,8 45.0[ 45.2] 45.5] 45.8] 46.0{ 46.2
Transfer payments...... Cheaees 4 39.7] 43.9] 41.8] 42.4] 43,8) 45.8] 46.6] 47.4] 48.5| 49.7) 51.1} 51,7 51.0f 51.5{ 51.7
Less: Personal contributions for

gocial insurance...........o..... ) 1304 17.9) 17.5) 18.3| 18.4) 18.4} 18.6] 18.7{ 18.8} 20.0] 20.0{ 20.1{ 20.1} 20,1} 20.2
Nonagricultural income ..J 518.4{ 563.1) 560.7! 563.9] 568.3] 573.4| 577.5] 581.9] S84.8] 590.2! 593.0! 596.2| 596.9] 598.8| 602.4
Agriculture income....... .o 0ui0n 19.3] 20.9{ 20.4] 20.8) 20.8] 20.7 19.9 . 20.3) 20.2{ 19.6] 19.5| 19.5 . 19.4

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



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FIRST QUARTER, 1967—SEASONALLY ADJUSTED ANNUAL RATES

(In billions of dollars)
Private domestic nonfinancial sectors Financial sectors
Rest of
. State Us. the All Natl.
House- Busi- and local Total Govt. Monetary Coml, Nonbask world sectors Discrep- B
Sector holds ness gOVis. Total auth. banks finance aucy and invest-
ment
Transaction
category ) s u S U 8 U U 8 U 5 U U U

1

2

3

4 Gross investment (5-4-10).....

5 Private cap. expend., net.....

6 Consumer durables. ..

7 Residential constr.....

8 Plant and equipment..

9 Inventory change.

10 Net financial invest. (11—12).

{1 Financial uses, net. ..
12 Financiaf sources. .
13 Gold & off. U.S. fgn. exch.
14 Treasury Corrency, .. .. ...

15 Dem. dep. and currency.. .
16 Private domestic......
i7 U.S. Govt........

18 Foreigh. o oveennnnan

19 Time and Svgs. accounts. .,
20 At coml. banks,........
21 At svgs. instit., . ...... ..
22 Life jnsur. reserves........
23 Pension fund reserves. ....
24 Consol. bank itemsl......
25 Credit mkt. inStf.., ... ...
26 U.S. Govt. securities.. ..
27 State and local oblig.....
28 Corp. and foreiga bonds.
29 Corp. StOCKS« voccvvannn

30 1- to 4-family mongagﬁ

31 Other MOFIZARES.euvvnn -

32 Consumer credit........

33 Bank loans n.e.c., ...

34 Other loans.......c.-..

35 Open market paper...|..

36 Federal loans, .. .....

37 Security credit. . ...oionn. .

38 To brkss, and dealers.. . .

39 To others.......... P

40 Taxes payable............

41 Trade credit. . ovvevnnnnns

42 Equity in noncorp. business.|

43 . financial trans.,.....

44 Sector discrepancies (1 —4)...

1 Claims between commercial banks and monetary auzhormes member bank reserves, vault cash,

F.R. loans to banks. F.R. float, and stock at F.R.

8¢yl

SANNA 40 MO'HH
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FLOW OF FUNDS

(In billions of doliars)

2. SAVING, INVESTMENT, AND FINANCIAL FLOWS

AUGUST 1967
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1967 relative to the May BULLETIN tables in financial data. Financial
For other notes see p. 1431,

revisions will appear with publication of the second-quarter data.

usted totals at annual rates.
roduct accounts for 1964-67
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e and p!

pubtished in the July Survey of Current Business but are unrevised before

Nore.—Quaterly data are seasonally ad

These tables reflect revisions in incom
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PRINCIPAL FINANCIAL TRANSACTIONS

3,

(In billions of dollars)
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1967 relative to the May BULLETIN tables in financial data. Financial
For other notes see p, 1431,

revisions will appear with publication of the second-quarter data.

product accounts for 1964.67

Note.~—~Quarterly data are seasonally adjusted totals at annual rates,
published in the July Survey of Current Business but are unrevised before

These tables reflect revisions in income and
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Notes to Table 2 .

I, Saving and investment. Derived statistically from Commerce Dept.
income and product accounts. Tables showing the relation to those
accouats are in Nov, 1965 BuLLETIN, Gross national saving (line 1) is the
sum for domestic sectors of gross-saving entries in Table 4. [t is before
deduction of capital consumption allowances, Govt, saving is net of
public outlays for capital goods as well as current operations. Gross
national investment (line 8) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment, Net foreign investment differs from corresponding income-
and-product series by amoustt of ercors and omissions in balance of pay-
merits statement,

Relation of saving-investment discrepancy to flow of funds matrix is
described on page (536 of Nov, 1965 BULLETIN. .

II. Financial flows-Summary., This table is described in Nov. 1962
BULLETIN, p. 1405, Total net funds raised (line 17) is borrowing through
credit markets (line 25 of Table 1) by households, nonfinancial business,
govts., and foreigners, Credit market funds raised by al/ sectors consists
of line 17 plus financial-sector botrowing (Table 4(H), line 32, and Table
4(1), line 22). . .

U.S. Govt, short-term securities are direct marketable issues due in less
than | year plus part of those due in less than 2 years, For further
detail see Table 4(E), lines 26-30, )

Demand deposits on lines 37 aud 45 are on bank-record basis rather
than holder records shown in Table 4. Line 37 includes time deposits.
Difference is described in Aug. 1959 BULLETIN, p. 852 T, Foreign funds con-
sist of lines 9-12 of Table 4(J). Sources n.e.c. (line 41) is mainly firancial
institution net sources of funds other than deposits, insurance and pen-
sion reserves, security credit, and credit mkt. funds.

Private domestic nonfinancial sectors (line 42) coasists of acquisition

FLOW OF FUNDS 1431

of deposits and credit market instruments by households, nonfinancial
business, and State and local govts. Line 49 includes houschold savings
bonds as well as marketable issues; see Table 3, line 39. Line 5{ inciudes
consumer credit and open market paper in addition to private securities
and mortgages, Line 52 is net of free credit balances at brokers.

III. Direct lending in credit markets. Federal Reserve total is Table
4(G), lines S less 14, Commercial-bank total, line 61, is Table 4(H), line 5;
includes security credit. Nonbank finance totals include security credit
both in lending and funds raised and exclude investment company shares
on both sides; line 65 is lines 7 and 16 of Table 4(J), less line 5 of 4(1.8),
and line 66 is line 22 of Table 4(1) plus line 5 of 4(1.7) less line S of 4(1.8).
Line 69 is the net sum of lines 49-52 in Table 2-11.

Notes ta Table 3

1. Demand deposits and currency. Lines 5-8 are holder record; line 9
is difference between holder and bank record.

I U.S. Govt. securitles. All holdings stated in par values; excludes
special issues to International Monetary Fund and includes nonguaran-
teed issues of Govt. agencies and loan participation certificates See note 7
to Table 4(E) below, Short-term category consists of direct marketable
issues due in less than 1 year plus part of those due in less than 2 years.

IV, Other securities. Total excludes open-end investment co. shares;
these are shown as a deduction on line 56, offsetting net purchases of
such shares included in the other lines (mainly househoids) under “net
purchases.” Net purchases includes small amounts for mutual savings
banks not shown separately.

V. Mortgages. Loans in process at savings and loan associations are
included in totals outstanding and treated as savings and loan liability.
Line 63 includes holdings by State and local govts, not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS
(In billions of dollars)

1965 1966 1967
Category 1962 | 1963 | 1964 | 1965 | 1966
1 I I v I II 404 v I
(A) Households!

1 Personalincome........oeevvnn. 442,6! 465.5] 497.5] 537.8| 584.0( 520.3 530,1} 544.6| 556.1| 567.8 577.3] 589.3{ 601.,5]| 612.9 !
2 Less: Personal taxes & nontaxes..} 57.4] 60.9] 59.4; 65.6 . 64.3] 66.1]1 65.2] 66. 70.4] 74,01 76.9! 79.6] 80, 2
3 Personal outlays..... v o 363.7] 384,60 411,9] 445,01 479,0] 431.6] 439,9{ 448.5{ 460.1} 470.9] 474.6] 483.2| 487.4; 493.9 3
4 Equals: Personal saving...........} 21.6] 19,9] 26.2] 27.2{ 29,8} 24,5] 24,0 30.9| 29.3{ 26.6] 28.7) 29.2( 34.6{ 38.8 4
S Plust  Credits from Govt. insur.2, 3.5 4,0, 4,4 4.1] 4,00 4.1 4,41 4.1 3.6 3.8 4.5 319 39y 6 S5
6 Other adjustments3....... .5 .5 .6 .9 1.3 .7 .6 .7 1.8 1.8 .6 .8 2.1 1.4 6
7 Net durables in consumpt... 6.7  8.9{ 1.,2{ 14.5{ 14.9] 15.0} (3,1{ t4.2{ 5.8/ 17,7} 13.3] 5.0/ 13.6] 11.4 7
8 Purchases.......ooouve 49.5| 53.9/ 59.2] 66.0{ 70,3} 65.2f 64.2] 66.1] 68.6 1.6/ 68.2] 70.9{ 70.6 69.4 8
9 Less: Cap. consumpt.....] 42.9] 45.0! 48.0] 51.4 55.4{ 50.1f 51.00 5i.9] 52.8/ 53,8/ 54.9] 55.9] S57.0| 58.0 9
10 Equals: Net saving......... oo 32.3] 33.3] 42.4} 46.7) 50.0| 44.2] 42.2| 49.9; 50.5| 49.8] 47.1] 48.9 54.3] 55.2 0
11 Plus: Capital consumpt.4...,...} 49.8] 52,41 55.9] 59,9 64,1 58,4) 359.4{ 60.3 61.3] 62.5| 63.60 64.7f 65.8 67.0 1
12 EBquals: Grosssaving, ............ 82,0 B85.8] 98,3) 106.6] 114.2] 102.6] 101,5] 110.2| t11.8{ 112,3; 110,7} 113.6] 120.1 122.2 12
13 Gross investment (144-18). ........] 83.5 87.2] 98.9] 107.1) 112.4] 99.5| 105.7] 111.1} 112.0} 111.1} 108.9] 110.6] 118.7} 120.2 (3
i4 Capital expend. (net of sales). ...} 71.5 76.3] 82,2 89.2{ 93,1} 88.0{ 87.2{ 89,3} 92.1] 95.4] 91.7] 93.71 9t.3] 88.3 14
15 Residentia) construction.......] 18.7] 19.0] 19.3] 19,17 t8.4] 18.8] 18,9] 19,4} 19.2] 19.4] 19,2 18.5] 16.2; 14,3 15
16 Consumer durable goods......| 49.5| 53.9 59.2] 66.0| 70.3| 65.2] 64.2| 66.1] 68.6] 71.6] 68.2] 70,9 70.6] 69.¢ 16
17 Plant and equip. {nonprofit). .. 3.2 3.4 3.7 4.1 4.4 3,9 4.1 4,1 4.3 4.5 4.4 4.3 4.5 4.7 17
18 Net finan, investment (19-37)...... 12.1; 10.9) 16.70 18.0; 19.3} 11.5] 18.6] 20.8 19.9{ 15.7] 17.2} 16.9{ 27.5 30.7 18
19 Net acquis. of finan, assetsS. , .. ..| 32.6] 37.2y 43.9| 47.7( 42.7{ 39.8] 47.8) 51.0) 52.11 41.7{ 43.8] 39.6] 45,9 50.2 19
20 Demand dep. and currency. ... 2.7 4.3 6.7 7.2y 2.1 6.3 91 6.1t 15,4 —3,4) 2.6 S 8.9 9.2 20
21 Savings accounts. . ........... 23.41 23.0 23.9] 26.4] 18.9{ 26.8] 22.1] 29.1y 27.6/ 21,01 19.8] 17.9] 16.7] 34.6 2i
22 At commercial banks,...... 10.3 7.9 8,21 13,3 11.6{ 13.5 9.8) 15.8] 13,91 11.3{ 15.0} 12.6 7.4] (8.1 22
23 At savings instutitions......} 13.0f 15.1] 15.8} 13.1 7.31 13.3] 12,3] 13.2] 13,6 9.7 4.8 5.3 9.4] 16.4 23
24 Life insurance reserves........ 3.7 4.2) 4.3 4,81 4.7t 4.6 4.8) 4.9 4.8 4.7 4,7 4.8 4.7 6.4 24
25 Pension fund reserves......... 8.8 9.9 11.2] 10,9 12,1y 10.4; 1.6} 11,2] 10,6 t1.9( 11.0f 12,6] 12.7f (i.8 25
26 Cr, marketinstr.........ou 0 — 1.7 .4l 3.4 2,50 10.8) —3.1) (1.6 3.70 ~2.11 11,9) 10.3] 150! 6.1} —-9.5 26
27 U.S. Gavt. securities.,...... * 3.5 1.7 2,6 7.8 .5 9.9 1.3) —-1.3 9.8 9.9 5.3 6.3 —5.5 27
28 Savings bonds........... 4 1.2 9 .6 .6 .8 .4 .5 .8 .3 .7 .3 .9 .8 28
29 Short-term mkt..ooo0o0 0, 41 2.8 ~1.8) 3.0 2,1 5.5 §.21 2.0 ~.4 A4 6.4 —6.21 7T —3.3 29
30 Other direct...... -y =9 LT -2y 1.1y =360 1.0] ~1.3) —.71 6.7 —7.3 6.8) —1.9{ —2.0 30
31 Nonguaranteed .. ........ .3 4 .9 .1 4.1 —2.1 3.4 AP —1.0) 2.4 1001 431 ~.5] ~1.1 31
32 State and local oblig........ .8 7 1.5 2.2 3.5 .3 1.5 2.4 4.4 1.9 .7 4.0 7.3 ~1.2 32
13 Corporate and fgn, bonds...J] —.7{ —1.0] —.8} —.,i| —~.2{ ~2,6 2.7 1.6/ —-2.2 1.8/ ~3.6 4,0) —-3.,2 .6 32
34 Corporate stock............} —L.8 —2.5 Ay 160 —21 —.90 —1.8 —.5] -3.1 91 2.9 .81 5.3 ~3.1 34
35 Mortgages.,eoaveeienn ] * ~.3 -1 —.6} * ~.9] —.6] —t.1 A1 —~2.5 3 1.0 1.4} ~.3 35
36 Net invest. in noncorp. bus.,..] —4.91 —5,3] ~-6.6] —5.8] —7.1{ ~6.1; —6.0} —5.7| —-5.4{ —7.4/ —-7.4} ~7.1] —6.4{ —6.8 36
37 Net increase in liabilitles. ... ... .. 20.5) 26.3] 27.2] 29.7\ 23.4] 28.3] 29.2| 29.2] 32.2) 26.0| 26.6| 22.7{ 18.5} 19.5 37
38 Credit mkt. instruments. . 20.4; 24,11 27,21 28.5) 23.3{ 27.9{ 28.3] 28.7] 29.1y 25.0{ 25.1| 24.4| 18.6{ 17.9 38
39 1- to 4-family mtgs.. 12.9] 14.8] 16.01 15.9] 13.5] 5.4/ 15.3} 16,2} 16,5 15.t] 4.5 3.5 1.1} 9.7 39
40 Other mortgages. . .9 .9 G I .2 1.0 1.1 1,1 1.1 1,2 1.2 1.2 1.3 1.3 40
41 Consumer credit 5.5 7.3 8.0 9.4 .9 10,00 9.6] 9.3] 8.9/ 9.2 7.0] 6.9 4.6 4.3 41
42 Bank loans n.e. .5 .4 1.4 i.3 2 .6 1.4 1.3 1.9 —1.4 .8 L3 —.4 1.4 42
43 Other loans ¢.. 7 .6 .8 .8 8 .8 .9 .9 7 1.0 t.6/ 2.5{ 2,0/ 1.3 43
44 Security credit, , . —.1 2,00 —.2 8] —~.1 —.1 i 1 2.8 .6 1.2) -2.0f ~.3 1.4 44
45 Discrepancy (12~13)......... o —Usp —1.5 —~.6 —.6] 1.8] 3.t —4.21 ~.9] —.2] 1,3 1.8 3.0 1.4 3.1 45

For notes see p. 1437,
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS-—Continued
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Notes to Table 4
(A) Households
1 [ncludes nonprofit organizations serving individuals.

2 Imputed saving associated with growth of government life
insurance and retirement reserves. From Tables 4(E), line 13,
and 4(F), line 6.

a1 Capital-gains dividends from open-end investments cos.

FLOW OF FUNDS 1437

4 Line 9 plus capital consumption on owner-occupied houses
and nonprofit plant and equipment,

5 Includes net free balances with security brokers and miscel-
laneous assets not shown separately.

o Policy loans, hypothecated deposits, and U.S. Govt. loans
to nonprofit organizations,

(B, C, D) Business

1Sum of Tables 4(C) and 4(D); for detail see below.

2 Profits_and noncorporate income as defined in national
income. Excludes imputed rental income of owner-occupied
houses, included in Table 4(A).

3 Change in work in process.

4 After inventory valuation adjustment.

5 Excludes C.C.C,-guaranteed loans, treated as Govt. borrow-
ing and included in Table 4(E), line 30.

4 Includes corporate farms.

7 Noncorporate net income is treated as payment in full to
proprietors in the household sector. Gross saving consists of
capfiital consumption allowances plus corporate farm retained
profits,

8 Loans from U.S. Govt. and commercial loans from finance
cos.

¥ Includes earnings retained in business; see note 7 above.
1 Excludes corporations in Tables 4(C), (G), (H), and (I).

1 Includes branch profits paid to foreign parents less branch
profits received from abroad.

12 Direct investments abroad, foreign currency holdings, and
unallocated current assets.

13 Mainly commercial paper and commercial loans from
finance companies.

" Includes State and local profit taxes.

(E, F) Govts,

1 Lines 1 through 12 are derived from national-income data,
while lines 15 through 31 are based on data behind Treasury
cash budget. Line 21 is a link between the two accounting sys-
tems on treatment of corporate taxes, and the discrepancy
(line 32) represents differences on other matters.

Net cash borrowing in Treasury cash budget corresponds
closely to line 25 less accrual of interest on savings bonds and
Treasury bills, Cash surplus is closely indicated by line 17 less
net cash borrowing. Lines 18, 22, 30, and 31 are in cash outgo
in cash budget except for small amounts in receipts. Lines 13
and 24 are imputations reflected in neither national income nor
cash budget.

2 OASI, disability insurance, and unemployment programs.
Line 5 includes Govt, employment taxes; line 6, U.S.
Govt, benefit payments to households.

3 Veterans’ life insurance and Govt. employee and R.R. re-
tfire(Tent funds. Line 7 excludes Govt. contributions to these
unds,

4 Transfers other than lines 6 and 8, grants-in-aid to State
and local govts,, subsidies less current surplus of Govt, enter-
prises.

5 Govt. life insurance, employee retirement, and R.R. retire~
ment programs. Excludes social security, which is treated as
nonfinancial operation,

¢ Mainly nonconvertible foreign currencies and official foreign
exchange position of Treasury.

7 Public debt held by public and Federal Reserve, plus non-
guaranteed issues of Govt, agencies. Includes interest accruals
on savings bonds and Treasury bills; excludes special notes to
IMF. Loan participations include C.C.C., FNMA, Export-
Import Bank, and all other certificates., In Table 3 they are
grouped with nonguaranteed issues, Net movements in in-
ventory under C.C.C, guarantee are included in line 11, Loans
and mortgages securing other loan participations are included
in U.S, Govt. financial assets.

8 E and H bonds held by households.

o Marketable issues due in less than 1 year plus part of those
due in less than 2 years.

10 Includes employee reticement funds,

11 Net of current surplus of govt. enterprises,

12 Corporate bonds, mortgages, and tax receivables.

(G, H) Banking

1 Federal Reserve System plus those Treasury accounts in-
cluded in ‘“‘Member Bank Reserves, Federal Reserve Bank
Credit, and Related Items.” Excludes Exchange Stabilization
Fund, which is in U.S. Govt. accounts.

2 Includes F.R. holdings of foreign currencies, which are net
in other F.R. accounts in table mentioned in note 1

3 Includes vault cash of nonmember banks.

4 Includes deposits of internatiomal organizations other than
IMF; IMF deposits are net in line 3.

5 Based on balance sheet estimates for last day of quarter,

Reported bank data, as on page 1382, are frequently for last
Wednesday of month or other reporting date. Excludes banks in
U.S. possessions.

o Deposits with F.R, Banks; vault cash in reserves is in line 4.

7Net change in par value of holdings.

8 Inciudes consumer loans secured by hypothecated deposits
not shown separately,

? Includes deposits held outside Treasury.

1 Bank and nonbank.

1t Net of F.R. float, shown separately in line 29.

(I) Nonbank fiinance

1In addition to types shown, includes credit unions, agencies
of foreign banks, and banks in possessions.
2Lines 10, 11 of L1; lines 6, 7, and 8 of I1.6; and line 5

of IR
3 Excludes deposits at FHLB, which are included in Miscel-

laneous, line 7.
4 Includes consumer credit, not shown separately.
% Includes cash and other assets, not shown separately.
¥ Includes mortgages, not shown separately.
7Includes retained capital-gains dividends.

(J) Rest of the world

1Lines 2, 3, and 4 are exports, imports, and transfers to
foreigners in income and product accounts.

2 Net foreign investment in national income accounts with
opposite sign.

3 Official foreign currency holdings and net IMF position of
U.S. IMF position consists of U.S. capital subscription less
IMF holdings of special U.S. Govt. notes, deposits with Federal
Reserve, and letters of credit.

.4 Bank loans, acceptances, loans from U.S. Govt., and secu-
rity credit.

¢ Direct investment abroad, foreign currencies held b{ other
than in line 15, subscriptions to international organizations
except IMF, and unidentified liabilities.

% Errors and omissions in U.S. balance of payments state-
ment.

Note.—Quarterly data are scasonally adjusted totals at an-
nual rates, These tables reflect revisions in income and product
accounts for 1964-67 published in the July Survey of Current

Business but are unrevised before 1967 relative to the May
BULLETIN tables in financial data. Financial revisions will ap-
pear with publication of the second-quarter data.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

AUGUST 1967

Commercial banks!

Mutual savings

banks
All Member Nonmember
Type of office and type of change banks N e
Total
Na- In- Non- In- Non-
Total tional | State! Total sured | insured | sured! | insured
Banks (head office):
Dec. 31, 1934, . ., 6,442 5,462 980 9,042 | 7,699 1,343 68 Sit
Dec. 31, 1941, 6,619 5,117 1,502 7,662 6,810 852 52 496
Dec. 31, 19472, ....... 6,923 5,005 1,918 7,261 6,478 783 194 139
Dec, 31, 1958 .. oo 6,840 4,939 1,901 7,252 | 6,602 650 202 327
Dec. 31,1956, .. v s 6,462 | 4,651 1,811 7,181 6,737 444 223 304
Dec. 31, 1957 .. . i e e 6,393 4,620 1,773 7,178 6,753 425 239 283
Dec. 31, 1958 .. o0 i 6,312 4,578 1,734 7,192 1 6,793 399 241 278
Dec. 31,1959 . .. i e 6,233 4,542 1,691 7,244 6,878 366 268 249
Dec. 31, 1960 .. .. .oovve i 6,174 1 4,530 1,644 [ 7,300 | 6,948 352 325 189
Dec. 31,1961 ., ..o vii i 6,113 4,513 1,600 7,320 6,997 23 330 184
Dec. 31, 1962, . ... e s 6,047 4,503 1,544 | 7,380 | 7,072 308 331 180
Dec. 3, 1063 .. .o i e 6,108 4,615 1,493 7,461 7,177 284 330 179
Dec. 31,1964, ..o i e, 6,225 4,773 1,452 7,536 1 7,262 274 327 178
Dec. 31, 1965 .. .o i e 6,221 4,815 1,406 7,583 7,320 263 328 177
PDec. 31, 1966, . ..o i i G,150 4,799 1,351 7,620 7,385 235 330 174
June 30, 1967 .. .ttt e 6,108 4,780 1,328 7,636 | 7,418 218 332 171
Branches, additional offices, and facilities:
Dec. 31, 1934 2,224 1,243 981 783 783 126
Dec, 31, 2,580 1,565 1,015 984 932 52 32 103
Dec, 31, 3,05t 1,870 1,181 1,110 1,043 67 124 47
Dec. 31, 3,837 2,370 {,467 1,316 1,275 41 165 65
Dec, 3t, 5,886 3,809 2,077 1,703 1,666 37 257 109
Dec, 31, 1957 6,378 4,178 2,200 1,826 1,789 37 296 109
Dec. 31, 6,924 | 4,534 | 2,300 | 1,937 1,898 39 305 120
Dec. 31, 7,492 | 4,973 2,519 2,160} 2,118 42 318 129
Dec. 31, 1960 8,133 5,509 2,624 | 2,350 | 2,303 47 381 108
Dee, 31, 8,899 6,044 2,855 2,454 | 2,410 44 427 116
Dec. 31, 1962 9,649 6,640 3,009 2,696 | 2,646 50 466 121
Dec. 31,1963 ... oot i 10,613 7,420 3,193 2,885 2,835 50 502 122
Dec, 31, 1964, 11,457 8,156 3,301 3,144 3,094 50 549 125
Dec. 31,1965, ........... 12,298 8,964 3,334 | 3,458 3,404 54 583 132
Dec. 31, 1966............ 13,129 | 9,61t 3,518 3,779 3,n7 62 614 143
June 30, 1967 ..ot e 13,486 | 9,896 3,590 3,908 3,863 45 642 151
Changes Jan.-June 30, 1967
Banks:
New banks3........... 57 57 14 12 2 43 40
Suspensions., -3 -3 B B -1 ~2 -2
Consolidations and absorptions:
Banks converted into branches —60 —59 —-38 —30 —8 21 =20 e e —t
Other. ... v vt i i —11 —11 -9 —6 ~3 -2 -2 |.
Voluntary liquidations4 —4 —4 ... N FIS PO —4 -3
Ceased banking operations -1 Bl B PO PR -]
Deletions s ~5 e TEETERETY [ I =5 ...
Interclass changes:
Nonmember to nationalo. oo oo oo oo Jevooonnn 5 Sleeviiiis —35 R I
Nonmember to State member................0 ... o oo

State member to national,....... ...
State member to nonmember
National to State member
National to nonmember, . .........oovevenene
Noninsured to insured . . ...
Netchange,......oooviiiirieiniinianiiaannaa.
Number of banks, June 30, 1967

Branches and additional offices:

DENOVO. .. vuvviiiiin s
Banks converted
Discontinued. . .
Others. .. v i i e
Interclass changes:

Nonmember to national........ ... cceenil,

State member to national.......... ..ol

State member to nonmember.................

Nationat to State member...................

National to nonmember.
Reclassified as branches. ...
Net Change ... .cv v v ir it iiineriannne s
Number of branches and additional

offices, June 30, 1967

Banking facilities: 6

Established..........oooiiiiiiiiieinn il
Discontinued
Facilities reclassified as branches.
Netchange......cveiiiiniinnnen
Number of facilities, June 30, 1967

—16
-3
—~16
244

9,705

—15
—13

191

YN I Y D I
BTN B 01
Y Al
e | el PATIPO i

3,877 | 3,832 as| 642 | 151

L Figures for State member banks and for insured mutual savings banks
include 1 to 3 member mutual savings banks, 1941 to 1962 inclusive,
not reflected in total commercial bank figures. State member bank fig-

ures also include 1 or 2 noninsured trust companies from 1954 to date,

? Series revised as of June 30, 1947, The revision resulted in an addi-

tion of 115 banks and 9 branches,

¥ Exclusive of new banks organized to succeed operating banks.

4 Exclusive of liquidations incident to succession, conversion, and ab-
sorption of banks.

S Institutions no longer classified as banks.

6 Provided at military and other Government establishments through
arrangements made by the Treasury Dept.

Note.—Beginning with 1959, figures include all banks in Alaska and
Hawaii, but nonmember banks in territories and possessions are excluded.
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Par
Total Nonpar
(nonmember)
F.R. District, Total Member Nonmember
State, or other area
Branches Branches Branches Branches Branches
Banks | gngoffices| Banks | andoffices| BankS | yndofices| Pa0KS  |andoffices| B20KS | and offices
Total, including Puerto Rico
and Virgin Islands:!

Dec, 31, 1966, . 13,687 17,034 12,238 16,720 6,149 13,152 6,089 3,568 1,449 314

June 30, 1967 13,662 17,543 12,253 17,230 107 13,511 6,146 3,719 1,409 313
F.R. Districts, June 30, 1967 ;

Boston...........ovvvlu 383 1,271 383 1,271 247 982 136 289 o.i.iieeenn e

New York. .. ...oovennin. 502 2,920 502 2,920 390 2,583 112 337 e

Philadelphia......... e 511 1,172 5t 1,172 379 8 132 204 | e e

Cleveland............... 831 1,601 831 1,60! 493 1,360 338 D2 T P

Richmond............... 804 2,282 729 2,207 393 1,454 336 753 15 75

Atlanta. .. .. ...l 1,570 1,069 Lt 97t 527 744 84 227 459 98

Chicago.....ccovvuierrn.n. 2,543 1,841 2,543 [,841 990 1,218 1,583 623 .o

St.Louis,........ovvnnn 1,506 665 1,276 594 478 185 798 209 230 T

Minneapolis. ............ 1,356 21 778 161 495 10l 283 60 578 60

Kansas City. ............ 1,918 220 1,918 220 837 142 1,081 T8 |oveeeini]iiiiiin

Dallas.........coovunen 1,290 249 1,224 240 671 146 553 94 66 9

San Francisco............ 448 4,032 447 4,032 207 3,518 240 514 ) I (RO
State or arca, June 30, 1967:

Alabama................ 266 200 199 189 110 161 89

Alaska. . . 12 54 11 54 5 46 6

Arizona. .. 248 263 160 263 83 207 77

Arkansas. 17 125 17 102 5 85 12

California . . 181 2,615 181 2,615 99 2,370 82

Colorado,............... 215 7 215 7 135 80

Connecticut. ... 66 344 66 344 36 278 30

Delaware................ 19 72 19 72 7 34 12

District of Columbia... ... 14 95 i4 95 12 89 2

Florida.................. 444 20 415 20 208 12 207

Georgia........ooovvinnn 430 222 192 206 73 170 119

Hawaii,...............0 7 122 7 122 2 43 5

Idaho...... e 25 140 25 140 16 126 9

IHnois. ..o .o vvivunenn ot I,061 4] 1,061 6 522 6 539

Indiana PN 416 526 416 526 205 346 211

Towa....... e 674 254 674 254 159 57 5ts

Kansas.....ooooivnironan 599 54 599 54 21 34 388

Kentucky................ 347 251 347 251 94 162 253

Louisiana.........oov... 223 295 122 255 57 178 65

Maine.................. 41 185 41 185 27 129 14

Maryland............... {21 428 121 428 55 261 66

Massachusetts . 159 633 159 633 106 508 53

Michigan. 344 1,024 344 t,024 209 841 135

Minnesota 722 9 333 8 224 109

Mississippi. . 188 264 81 191 42 119 39

Missouti,,........ . 659 74 616 74 177 38 439

Montana. ... eoovaaavnaan 133 3 133 3 91 3 42

Nebraska.......ooovenn.n 433 32 433 32 140 20 293

Nevada......... e 9 73 9 73 6 64 3

New Hampshire,......... 74 4 74 34 53 29 21

New Jersey..... PR 227 734 227 734 187 648 40

New Mexico............. 64 108 64 108 41 66 23

New York..........v.00 323 2,097 328 2,097 268 1,996 60

North Camlma . 127 821 84 750 28 56

North Dakota . 167 61 72 27 46 13 26

Ohio............ 536 1,032 536 1,032 349 889 187

Oklahoma....... 420 43 420 43 244 3 176

Oregon.......... 49 283 49 283 14 232 35

Pennsylvania..... . 528 1,386 528 1,386 380 1,090 148

Rhode Island . ........... 12 134 12 134 5 82 7

South Carolina........... 127 31 95 307 32 207 63

South Dakota . 166 86 72 61 59 5 13

Tennessee 298 388 238 373 86 264 152

Texas. 1,148 57 1,126 57 614 26 512

Utah.... 55 111 55 T 24 86 3

Vermom ........ 45 64 45 64 27 37 18

Virginia. . . 249 627 249 627 163 502 86

Washington 97 437 97 437 37 395 60

‘West Virginia. ... 191 191 |...ooueele, 114 Cevireans 77

Wisconsin....... e 595 173 595 173 166 39 429

Wyoming...oooevvvnrsnns 69 t 69 | 53 i 16

Puerto Ricol............ 12 153 12 |2 N I L6 12 LR I

Virgin Islands!........... 5 12 5 12 1 12 - S PR e

L Puerto Rico and the Virgin Islands assigned to the N.Y. District for

purposes of Regulation J, “Check Clearing and Collection.”” Member
branches in Puerto Rico and all except 3 in the Virgin Islands are branches
of N.Y.C. banks. Certain branches of Canadian banks {2 in Puerto Rico
and 3 in Virgin Islands) are included above as nonmember banks; and
nonmember branches in Puerto Rico include 7 other branches of Cana-

dian banks,

2 Includes 7 N.Y.C. branches of 2 insured nonmember Puerto Rican

banks.

Note.—Includes all commercial banking offices in the United States,

Puerto Rico, and the Virgin Islands on which checks are drawn, includ-
ing 244 bankmg facilities, Number of banks and branches differs from
that in the preceding table because this table includes banks in Puerto
Rico and the Virgin Islands but excludes banks and trust companies
on which no checks are drawn,
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1966

A, Details for 34 States and District of Columbia

Number of offices Deposits
Banks and branches
Number of As a per-
State companies 1 As a per- In centage of
Banks Branches a p millions all commercial
centage of of doll bank
Total alicommercial ollars d ank
banking CPOsits
offices
Totals—34 States and District of
Columbia.................00..0, 165 561 1,802 2,363 ..o 41,081 ...l
Arizona,..o.ceveieiiiiieiiiiiiin, .. 1 2 97 99 33.7 746 33.2
California...... 5 5 219 224 8.3 3,305 8.9
Colorado. . 3 12 1 13 5.1 692 22.7
District of Columbia.................. 2 2 11 13 12.7 233 9.9
Florida......ovviiiiiiii i, 10 62 e 62 13.8 2,073 24,9
[ ¢ T 7 19 83 102 16.2 1,773 34.9
Idaho,,,...oovv it i, 2 2 68 70 42.7 392 41.5
THNOiS. .. v e v i e 2 5 oo 5 .5 358 1.3
Indiana.....cooiviiniiin i, 2 3 4 7 .8 67 9
Towa. . ..oooviiin i, 2 18 20 38 4.1 413 8.7
Kentucky, ... covveviiiiiiiiciiniinn, 1 2 26 28 4.7 370 10.1
Maine, . . . . 1 4 8 12 5.4 44 4.8
Maryland... 2 4 15 19 3.6 111 2.9
Massachusetts . 2 24 181 205 26.5 1,611 20.7
Michigan. .........oooi i, 1 1 11 12 .9 178 1.2
Minnesota. .. .o 5 118 8 126 17.2 3,795 58.7
MISSOUR . s e et e 3 12 3 15 2.1 377 4.2
Montana,,......coviveeiiiiiiiiinan.. 4 33 | 33 24.8 631 53.0
Nebraska......coovvineiiiiinininne, 1 5 3 8 1.7 237 9.6
Nevada........... e e 1 2 36 38 48.7 460 62.8
New Hampshire...........coooviiiunnn { 7 3 10 9.3 115 17.6
New Mexico. i vavs v iiinnnnierinanien, 1 5 19 24 14.8 128 12,7
New York,..oovevviiiiiiiiiniinn, . 12 29 379 408 17.1 12,386 18.1
Noyth Dakota...ooviviiiniiininnian, 3 32 4 46 20.4 428 37.9
)1 2N R 2 26 80 106 6.9 1,610 9.6
Oklahoma, ... covvreii v iiineesen, 1 2 N 2 .4 378 9.3
Oregon.......... 1 1 110 11 34,2 1,331 42,8
South Dakota 2 11 33 44 17.6 374 33.4
Tennessee. 4 9 15 24 3.6 184 3.4
TeXaS:,vvanvrcvrorin 3 14 2 16 1.4 1,034 5.5
L8+ 2 3 62 65 39.9 718 48.6
Virginia............. P 5 38 185 223 26.4 1,499 28.2
Washington. .. ...ooviiiiiiv i, 3 7 78 85 16.5 562 13.4
Wisconsin.....oovviie i, 8 38 28 66 8.7 2,372 34.1
Wyoming. .o vvivveinees v 2 4 e 4 5.8 96 16.3
B. Summary totals and comparsions
- . Holding company groups as a
34 States and District of Columbia percentage of all commercial banks in—
United States—
Item all
Holdi corgmc}:(rcnal 34]§tatcs and
olding anks istrict .
company groups | commercial banks of United States
Columbia
Number of banking offices, total . .......... 2,363 22,727 30,414 10.4 7.8
BanksS. . oo tiireiiniriii i 561 10,843 13,769 i s e
Branches. Creeis e i . 1,802 11,884 16,645 | ..o
Deposits (millions of dol}ars) e 41,081 288,694 353,474 14.2 11.6

! Data for individual States represent bank holding companies hav-
ing subsidiary banks in the respective States rather than bank holding
companies whose grmcnpal offices are located in such States. Total does
not equal sum of State figures because it has been corrected for duplica-
tions; that is, holding companies that have subsidiary banks in more than
one State are included in the total only once, The 65 bank holding com-
panies included in the total represent only 58 separate bank groups.

Nore.—Holding companies registered pursuant to Bank Holding Com-
pany Act of 1956, as amended, (A list showing the names and total de-
posits of the banks in the holding company groups is available upon re-

quest,) The data include: (1) banks of which the bank holding companies
owned or controlled 25 per cent or more of the outstanding stock, and
(2) 9 domestic commercial banks that are themselves bank holding com-
panies. The 9 banks have 66 branches and deposits aggregating $2,740,-
750,000, Exclusion of these 75 banking offices and their deposits from the
data in the table would reduce the percentage ratios shown in the table as
follows: holding company groups to all commercial banks in 34 States and
District of Columbia—number of banking offices from 0.4 to 10.1;
deposits from 14.2 to 13.3; holding company groups to all commercial
banks in the United States—number of banking offices from 7.8 to 7.5;
deposits from 11,6 to 10.8,
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1. U.S. BALANCE OF PAYMENTS

(In miflions of dollars)

1965 1966 1967
[tem 1964 1965 1966
v I l II ‘ I ‘ v Ir
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall. .. ......... 37,099 39,147 43,019 10,119 | 10,511 10,618 | 10,913 § 10,997 11,317
Merchandise. . .o..0ovvveiiiinenn., e 25,297 | 26,244 | 29,168 6,925 7,203 7,181 7,382 7,402 7,690
Military sales., ... oiviiii i 747 844 847 212 209 222 206 210 338
Transportation. ., ............ e, 2,324 2,390 2,589 633 636 642 661 650 675
Travel......... Vrereeiraas Ceeesa e 1,207 1,380 1,573 379 374 383 408 408 409
Investment income receipts, private............. 4,929 5,376 5,650 1,278 1,316 1,382 1,444 f,508 1,420
Investment income receipts, Govt.......... e 460 512 595 75 153 153 143 146 162
Other services. . ... e .- 2,135 2,401 2,617 617 620 655 669 673 623
Imports of goods and services—Total,............, —28,637 |—-32,203 |—37,937 | —8,599 | —8,997 | —9,265 | —9,762 | —9,913 | —9,981
Merchandise........oooooanl ~25,510 | —-5,772 | -6,025 | —6,225 | —6,580 | —6,680 | —6,689
Military expenditures........ .. -3,694 —1785 —861 —911 —953 —969 | —1,041
Transportation, .. ............ —2,914 —708 —722 —1709 —-727 —~756 —753
Travel.........o ool —2,657 —625 —637 —674 —672 —674 —678
Investment income payments. , . —2,074 —469 —475 —471 —565 ~563 —531
Other Services. . ..ovvvveiiin e iiininieeeinins —1,088 —240 —-277 —-275 —265 —-271 —289
Balance on goods ard servicest,.... .............. , 5,102 1,520 1,514 1,353 1,151 1,084 1,336
Remittances and pensions..........c.ocoeeiiieen, , —1,010 —243 -241 —245 —278 —246 —258
1, Balance on goods, services, remittances and
PENSIONS. o\ vvteevsrnineriareins Cevaereaas 7,566 5,920 4,092 1,277 1,273 1,108 873 838 1,078
2, U.S. Govt. grants and capital flow, net......... ] —3,560 | —3,375 | —3,446 —~862 —978 —988 —759 —~724 | —1,205
Grants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims....... —4,263 | —4,277 | —4,68 —991 | —1,185 | —1,194 | —1,177 | —1,124 | —1,419
Scheduled repayments on U.S, Govt. loans., ., . 580 681 806 106 207 199 192 208 214
Nonscheduled repayments and selloffs........ 123 221 428 23 3 7 226 192 {..0vunnn.
3. U.S. private capital flow, net.................. —6,542 | —3,743 | —4,132 —812 —981 | —1,138 —932 | —1,084 | —1,006
Direct inVeStMents.. . ....vovevenvinioneen., —2,435 | —3,418 | —3,462 —718 —634 | —1,006 —900 —-922 —695
Foreign securities, ......coovuvvieiiiannaa, —677 -—~758 — 482 —231 —358 9 —50 —83 —240
Other long-term claims:
Reported by banks.........oveviviiinann, —941 —232 337 128 123 -27 73 168 153
Reported bvothers................. —343 —88 —112 —68 —-17 -51 —28 —-16 —67
Short-term claims;
Reported by banks...........cocevveienn, —1,523 325 —84 140 85 —61 16 —124 —82
Reported by others. . ........... TN .. —~623 428 —-329 —63 —180 1 —43 —107 ~75
4. Foreign capital flow, net, excluding change in
liquid assets in US........ovvevvnes e 685 278 2,512 148 265 1,001 376 780 195
Long-term investments. . oo.ovvvvarennnerian 109 —68 2,176 152 309 1,014 180 673 641
Short-term claims, ..o o0vvinen ot FETRRTIN .. 113 149 269 47 39 63 12 55 66
Nonhql;:d claims on U.S. Govt, associated
with—
Military contracts..o v oovnrvsvnrvernvareas 228 3t4 341 78 44 45 106 146 103
U.S. Govt. grants and capital .. ........... 50 —85 —213 —~18 —64 -1 —-12 —136 —~36
Other specific transactions......c..oev et 208 -25 —12 -5 —-10 —4 13 —11 21
Other nonconvertible, nonmarketable, “me-’
dium-term U.S. Govt, securities3..... eves —23 ~7 —49 -6 —53 —26 —-23 53 .
5. Errors and unrecorded transactions............. —949 —415 ~383 —110 -233 —198 277 -229 —206
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 1+42+3+4+5)....... —2,800 | —1,335 | —1,357 —259 —651 —122 —165 —419 —-544
Less: Net seasonal adjustments.............l.oooooiloiineya|erneennin 76 —604 27 530 47 ~301
Before seasonal adjustment....... ceveeseoans] —2,800 | —1,335 | —1,357 -335 —~47 —149 —695 —466 —243
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted........... —2,800 | —1,335 | —1,357 —259 —651 —122 —165 —419 —544
Plus: Seasonally adjusted change in hqu\d
assets in the U.S, of’
Commercial banks abroad.............. . 1,454 116 2,697 —383 154 492 1,062 989 | —1,001
Other private residents of foreign countries. . 343 306 212 48 109 66 91 —-54 86
International and rcglonal orgamzations
other than IMF........... —243 —291 —525 —142 —38 —355 —24 —108 —~36
Less; Change in certain nonllquxd "liabilities
to foreign central banks and govts......... 303 100 802 180 17 256 103 426 327
Balance B, seasonally adjusted...............} —1,549 | —1,304 225 —916 —443 —-175 861 —-18 | —1,822
Legss: Net seasonal adjustments. . ....oooeonfevnnniiilierincna]|oveiennns 209 —846 210 456 180 —543
Before seasonal adjustment........ N —1,549 | —1,304 225 | —1,1258 403 -385 405 ~198 | —1,279
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1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1965 1966 1967

Item 1964 1965 1966

18 I I I v I

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liquidity basis............ . 2,800 1,335 1,357 338 47 149 695 466 243
Change in U.S. offictal reserve assets (in-

CPEASE, —)usvaraeirsseennannnnossens . 171 1,222 568 271 424 68 82 —6 1,027

[ 1) 125 41,665 571 119 68 209 173 121 51

Convertible currencies.......c.ocovneen .. —220 ~349 —540 178 222 —163 —426 —173 1,007

IMF gold tranche position............... 266 4--94 537 —26 134 22 335 46 —31

Change In Hquld llabllitles to all foreign accounts 2,629 113 789 64 —377 81 613 472 -~ 784

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt,

securitiess,. .o uivon 376 122 —945 —50 —367 —176 —226 —~176 72
Marketable U.S. Govt. bonds and notess —58 —20 —245 —19 -3 6 —254 8 5
Deposus, short-term U.S. Govt, securi-

t1€S, BlCec e tanserrnirnsrannse 757 —154 —~582 740 —611 206 —146 -31 —177
IMF(golddeposlts)........ I 34 177 26 131 18 28 |....... .. 17
Commercial banks abroad,.........c000 1,454 116 2,697 —~539 404 316 1,144 833 —751
Other private residents of foreign counmcs. 343 306 212 48 109 66 91 —54 86
Internationa! and regional organizations

other than IMF........ —243 —291 —525 —~142 —38 —355 —24 —108 —-36

B. Official reserve transactions, . ........... 0000 1,549 1,304 -225 1,125 —403 385 —408 198 1,279
Change in U.S. official reserve assets (ins

CICASC, —)eescrnosensnsosssssrsrssesans 171 1,222 568 271 424 68 82 -6 1,027

Change in liquid fiabifities to forelgn central
banks and govts. and IMF (see detail above
under Adisvaviveiiieess esvaans 1,075 —18 } —1,595 697 —~852 54 —598 —-199 —83

Change in certain nonli u1d lmbxhues to
forelgn central banks an govts.:

Of .S, private organizations........... 149 —-38 788 28 43 284 88 373 306
Of US. GOVleenrrnviinenniianronns . 154 138 14 129 —18 -21 23 30 29
1 Excludes transfers under military grants, 5 With original maturities over 1 year.
2 BExcludes 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,

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1964 1965 1966 1967 1964 1965 1966 1967 1964 1965 1966 1967
Month;
Jan..... vooed] 2,040 | 31,228 2,274 2,620 1,418 (31,199 1,948 2,296 622 3128 327
Feb............] 2,058 |31,623 2,374 2,601 1,459 | 31,606 2,005 2,204 599 317 369
Mar.......... .4 2,075 [232,739 2,569 2,569 1,518 | 31,86l 2,068 2,185 557 31878 501
APtiesvaneanall 2,061 [ 32,406 2,359 2,659 1,537 |3t,81 2,109 2,224 524 1595 250
£} 2,047 | 32,299 2,411 2,545 1,530 31,797 2,063 2,119 517 31503 348
June,......... ,077 | 32,235 2,490 2,584 1,514 | 31,848 2,135 2,228 563 3386 354
Jaly..... .o W19 2,300 2,456 ves 1,573 141,742 2,205 {..o..eien 546 4558 251
AURiveeernnan e ,100 2,329 1,608 1,825 2,113 |, 492 504 342
Septe.iveeernnan 2,261 2,291 1,563 1,858 2,301 [........, 698 433 240
Octysrvvnnseses] 2,156 2,349 1,551 1,885 2,262 [ieveinnnn 605 464 320
Nov., 2,378 1,698 1,941 2,192 . . 3 508 438 295
Decoovuvvenss 2,426 2,362 1,642 1,911 2,231 oo 3784 451 184
Quarter:
35,589 7,216 7,791 4,395 | 34,666 6,020 6,684 1,778 3923 1,196 1,106
36,940 7,259 7,788 4,581 |35,456 6,306 6,571 1,604 |31,484 953 1,217
e 6,920 7,453 ... coal 4,744 | 45,425 6,618 |....... NS 41,495 834 .. ...,
V. 36,788 7,090 7,484 |......... 34 891 5,736 6,685 |......... 31,897 1,353 799 |oeviinnes
YearS............] 25,671 26,700 | 29,395 |.........| 18,684 | 21,366 | 25,550 |.........| 6,987 5,334 3,845 |....i.e
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 Slgmﬁcantly affected by strikes and by change in statistical procedures.
Mutual Security Program. 3 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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3. 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 1967
Area and country 1957 | 1958 | 1959 1960 | 1961 1962 | 1963 | 1964 | 1965 | 1966
I m v 1
Western Europe:
Austrid, o ooovvieviinie i ennn —84 ~83 —ileevin.] —143 —82 —55| —100 L | I O Y
Belgium, , 3l -3 ~39; —141| -—-144 —63....... —40 =83 e e e
France,....vvvvenvincanifonineas]enennes —-266] —173{....... —456] —518] —40S] —884] —601] —221| =277 .......0v 0uv.s
QGermany, Fed. Rep. of.. . —-34] —-23|.....0000000eln —=225]. e e e TS
Italy,oooevrineevennsadoeneans] =349, .. 000000l 100f.......[eovnts 200 —80 ~600 ... el —60|. ..., ..
Netherlands, ............ —249 v | I —~60 1 T O P P
Spain.. ... cieiiiine —114] —156] -—-146] —130 =32 =180l .o
Switzerland...........00s —-324f ~—125 102)....... —81 -50 —~2 11 =20l .. e
United Kingdom......... . —550] —306] —387 329 618 150 80 -7 126 -20 3
Bank for Intl. Settlements, 36 B S I Ot L Y I
Other............ e —41 —48 ~96] —53 —12 1 ~7 -7 -50 -4 -1 —12 —18
Total......coovvuunn 68| 2,326 --827(-—-1,718] —754|—1,105| —399 —88|—1,299| —659] 221 -—172 —-92 —-15
Canada.....oooverevvnnnn, L] T PRI PR P [ 10) I IO E 200 50 1] O
Latin American republics:
Argentina............... -~50 —90 85 L [1] P ~39l....... —28 -1 .
Brazil.,,................ -2 ~2 57 72 54 25 -3 -1 -1 . .
Colombia, Lt} 38,0 10 29 i PR LI TP
T T e T e N -1 O D P P ] TR EET IR P (AU PO
Other, ., ., —~42  -17 -5 ~11 -9 -13 —6 ~3 -5 8 -2
Total.....oovnvvnnn, —~100] —109 175 32 56 17 ~41 —4 ~34 -3 -3
Asia
Japan................c0 el —-30| —157 Eg F| P P PRI PR PR ]I P Y PN PRI
Other.,.. 18 -4 —28 —-97|1t —101] 2—-93 12 3 —24 -30 -2 —12 10 -20
Total......coo0vvvne 18 —34] —186] -—113] —~101 —93 12 3 —24 86 -2 -12 10 —-20
Allother..........o.ovvv oo -3 -5 ~38 —6 -1 —36 ~7 —~16 —-22 -8 —4 . 2
Total foreign countsies....., 172 —2,294| —998|-1,969] —970{ -—833] -—392 —36/—1,322| —608] —185] —172 —86) —36
Intl. Monetary Fund....... 600|....... 3 ~44 4300 L 11 I Y DI 5—-225 6177 618 6291, ..., 616
Grand total......... 772|—-2,294{—1,041|— 1,669 —820{ -—833] —392 —36{—1,547| —431| —167] ~143 —86 —20

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 (see note 4).

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

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

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

6 Represents gold deposit by the IMF; see note 1(b) to table below.

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES, AND RESERVE POSITION IN IMF

(In millions of dollars)

Gold stock ! Con- Reserve Gold stock 1 Con- Reserve
Total vertible | position Total vertible osition
End of year reserve foreign in End of month reserve foreign | P in

833618 | Total 2 | Treasury |CUFTencies; IMF 3 assetS | Total 2 | Treasury s | IMF3
1957 c0iiiinnnns 24,832 22,857 22,781 |o.oovannn 1,975 15,148 13,413 13,332 1,093 642
1958, v eaiivunians 22,540 | 20,582 | 20,534 |...... 1,958 5,01 13,319 | 13,259 1,299 397
14,876 13,356 13,258 1,148 372
1959...c0vvvuines 21,504 19,507 19,456 |......... 1,997 14,880 13,311 13,257 1,213 356
1960, ......00vut 19,359 17,804 17,767 (.ovvevnns 1,555 14,715 3,262 13,159 1,108 345
14,882 13,235 13,159 1,321 326

1961, . 0cviiinns 18,753 16,947 16,889 116 1,690
1962, ..., . 17,220 | 16,057 | 15,978 99 1,064 14,196 | 13,202 | 13,157 645 349
13,998 13,161 13,107 480 357
1963..........0 0 16,843 15,596 15,513 212 1,035 13,855 13,184 13,10 314 357
1964............. 16,672 15,471 15,388 432 769 13,906 13,234 13,109 315 357
13,943 | 13)214 | 13,109 363 366
1965............ 15,450 | 413,806 | 413,733 781 4863 14,274 13,169 13,110 738 367
1966............. 14,882 | 13,235 | 13,159 1,321 326 14,224 | 13,136 | 13,108 719 369

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund.

31In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir-
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S. quota. See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb. 23, 1966, In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position.

S For holdings of F.R. Banks only, see pp. 1376 and 1378,

Note.—See Table 18 for gold held under earmark at F.R, Banks for
foreign and international accounts, Gold under earmark is not included
in the gold stock of the United States,
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5. U,S POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)

U.S, transactions with IMF Transactions by U.S.
other countries resgtr.vc
Period with IMF PoOSME
Payments Net Drawings IMF net Total Pero%ent 'l(gnd of
of gold of income Repay- change Amount us period) 3

subscrip- B les foreign £ Drawings mgnt); ota
tionsin | i | curren- | g b of n a
dolfars cies 2 dollars dollars

1946-1957,..... eres 2,063 4594 . e —45 —2,664 827 778 775 28 1,975
1958.....0.000 P -2 —-252 271 17 792 29 1,958
1959,......., 1,031 A P PO 2 - 139 442 1,336 2,128 52 1,997
1960, e PR T B 11 —149 580 442 2,570 62 V555
. o 150 Chrreaaes 16 —~822 521 —135 2,435 59 1,690
IS F O P 17 -110 719 626 3,061 74 1,064
.......... e 16 -194 207 29 3,090 75 1,035
S P . 525 18 -282 5 266 3,356 81 769
Cireaen 435 12 —-282 [, . 165 3,521 85 5863
e . 680 15 -~ 159 1 1,313 4,834 94 326
1966-Tuly, e cverriniuannries 71 .. ~6 65 4,518 88 642
117 SN [T 282 1 —38 Chevaeees 245 4,763 92 397
] S 35 1 —-12 1 25 4,788 93 372
Octiovse v ieriaiinians 31 1 —-16 [........ . 16 4,804 93 356
NoVieavreviaviianoinifen 12 2 =3 Jieiiiiiia 11 4,815 93 345
DeC.e v vreiinaiannes 30 |v..e. =11 oo 19 4,834 94 326
1967-Jan.,....... SN 3 =26 Jiiiiiiian ~-23 4,811 93 349
Feb.oviveoon Cesets 3 -10 l...... cees -7 804 93 357
.Y £ Cirer e 1 -2 Cersenes —1 4,803 93 357
PN S T R o S P cieee|e P N PR 4,803 93 357
May.iovvveeniins Ciieiieare 4 —13 Lo, -9 4,794 93 366
B Y N e 2 =3 Lo -1 4,793 93 367
JUlY . oo, O 1 -3 | -2 4,791 93 369

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars, The United States has a commitment
to repay drawings within 3 to § years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the U.S. quota.
Drawings of dollars by other countries reduce the U.S, commitment to
repay by an equivalent amount,

3 Reptresents the U.S. gold tranche position in the IMF (the U.S,

uota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtuaily automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota,

4 Represents a $600 million IMF
less $6 million gold purchase by IM
dollars (1948).

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S, quota increase, which became effective on Feb, 23, 1966, In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position,

Note,—The initial U.S, quota in the IMF was §2,750 million. The U.S.
quota was increased to $4,125 million in 1959 and to $5,160 million in
Feb, 1966. Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars,

rgold sale to United States (1957),
from another member with U.S.,
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6. U. S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

M Li::bilitilgs tg Intl, Liabilities to foreign countries Liabilities to]non;1
onetary Fund arising monetary intl. an
from gold transactions Official institutions 3 Banks and other foreigners | ¢8ional organizations s
End N
n market-
of Total s‘l;:.’::- Market- { able sf;‘r’;{' Market- sg?;i' Market-
period Gold | Gold liabil- | &Pl |convert- liabil- | 2Pl liabil- | 8ble
o o ey S, ible : S, i 5.
Total de. | invest- | Total "f:tgg' Govt, | US. | Total mgitgfl- Govt. | Total mgst;g- Govt.
posit! ment2 P by bongs Treas- p by bongs p tl;y bonds
banks an ury banks an banks an
in US. notes* b::gs in US notes 4 inUS.6 notes 4
notes
1957...000nn 715,825 200 ]........ 200 n.a. 7,917 Y% T IR, n.a. 5,724 n.a. n.a 542 n.a.
200 n.a, 8,665 na [........ n.a 5,950 n.a. n.a 552 n.a.
500 | 10,120 9,154 966 |........ 7,618 7,077 541 1,190 530 660
800 | 11,078 | 10,21 866 |........ 7,591 7,048 543 1,525 750 775
800 | 11,088 | 10,212 876 ........ 7,598 7,048 550 1,541 750 791
8060 | 11,830 [ 10,940 890 (........ 8,275 7,759 516 1,948 703 1,245
800 | 11,830 | 10,940 890 |........ 8,357 7,841 516 1,949 704 ;245
800 | 12,748 | 11,997 2] U PR, 8,359 7,911 448 2,161 1,250 91t
800 | 12,714 | 11,963 51 o, 8,359 7,911 448 2,195 1,284 911
800 | 14,387 | 12467 | 1,217 703°| 9.214 | 8.863 st | 1,960 808 | 1,152
800 | 14,353 | 12,467 1,183 703 9,204 8,863 341 1,965 808 1,157
800 | 15,428 | 13,224 1,125 1,079 | 11,001 | 10,625 376 1,722 818 904
800 | 15,424 | 13,220 1,125 1,079 | 11,056 | 10,680 376 l 722 818 904
800 | 15, 372 ) 13] ,066 1,105 1,201 | 11, 1478 11,006 472 431 679 752
1966-—May. .} 28,935 983 183 800 | 14,618 | 12,809 1,100 709 | 12,191 | 11,706 485 1,143 706 437
June. .} 28,819 983 183 800 | 14,425 | 12,661 1,106 658 | 12,373 1 11,883 490 1,038 605 433
July. .} 29,511 984 184 800 | 14,469 | 13,033 853 583 | 12,978 | 12,481 497 1,080 647 433
Aug..| 29,697 1,003 203 800 | 14,264 | 12,905 852 507 | 13,391 | 12,870 521 1,039 650 389
Sept. .| 29,432 1,011 211 800 | 13,799 | 12,515 852 432 | 13,608 | 13,121 487 1,014 625 389
Oct...| 30,212 1,011 211 800 | 13,966 | 12,909 852 205 | 14,245 | 13,739 506 990 600 390
Nov. .} 30,548 1,011 211 800 | 14,018 | 12,953 860 205 | 14,546 | 14,027 519 973 612 361
Dec. 8 {29,904 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 325
" N29,773 1,011 211 800 | 13, 656 12,540 860 256 | 14,201 | 13,673 528 905 580 325
1967—Jan...y 28,957 1,012 212 800 | 13,333 | 12,145 860 328 | 13,657 ] 13,129 528 955 651 304
Feb. .l 28,908 1,013 213 800 | 13,347 | 12,154 865 328 | 13,693 | 13,163 530 855 608 247
Mar. .} 28,982 1,028 228 800 | 13,556 | 12,363 865 328 | 13,528 | 12,998 530 870 638 232
Apr...| 29,373 1,030 230 800 | 14,100 | 12,871 901 328 | 13,381 | 12,852 529 862 629 233
May»,| 29,579 1,030 230 800 | 14,353 13 088 917 348 | 13,356 12 827 529 840 606 234

1 Represents habxhty on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases.

2 U.S, Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-carning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMF.,

3 Includes Bank for International Settlements and European Fund,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States.

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account, Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under *“Gold investment.'* The difference, which
amounted to $32 million at the end of 1966, is included in this column,

7 Includes total foreign holdings of U.S. Govt, bonds and notes, for
which breakdown by type of holder is not available.

8 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Norte.—Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
to statistics followmg in this section, except for minor rounding differences.
Table excludes IMF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-mterest-beanng special U.S.
notes held by other international and regional organizations,

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept, of Commerce,
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7. U.S LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)
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Total Latin
: s Western H : : Other
End of period foreign 1 Canada Ametican Asia Africa ¥
countries Europe republics countries 2
8,445 1,789 1,058 2,731 154 176
9,220 1,608 1,238 3,020 160 178
8,608 1,528 1,497 3,300 194 245
7,822 1,364 1,442 3,532 235 223
7,948 1,327 1,221 3,438 237 254
8,184 1,288 1,159 3,380 234 224
8,008 1,221 1,153 3,411 252 219
7,585 1,215 1,049 3,459 266 225
7.687 1,196 1,110 3,464 282 221
7,758 1,212 1,101 3,430 293 224
7,488 1,189 1,134 3,284 277 228
7,488 1,189 1,134 3,340 277 228
7,236 1,186 1,139 3,256 276 240
7,285 1,134 1,167 3,264 255 242
7,493 1,127 1,246 3,204 259 227
7,832 1,156 1,455 3,144 284 229
8,014 1,154 1,508 3,156 284 237

L Includes Bank for International Settlements and European Fund.
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America,

3 Data on the two lines shown for this date differ because of changes

Note.—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign

official holdings of marketable and convertible nonmarketable U.S. Govt.

in reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

securities with an original maturity of more than 1 year.

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

(Amounts outstanding; in millions of dollars)

International and regional Foreign o
. ther
g:;.’i:df g’;:ﬂ N of Europe | Canada A%nf;?ca Asia | Africa | coun-
Total ! | Intll | oon, | Total | gais | Other tries
1963, 00vvivvveencd] 22,8771 1,547 1,411 136 | 21,330 | 12,467 8,863 | 10,770 | 2,988 3,137 4,001 241 194
19644.... ........... 25,518f 1,618 1,447 171 ,900 } 13,220 | 10,680 | 12,236 2,984 3,563 4,687 238 192
65.. 1,479 1,361 118 | 24,072 | 13,066 | 11,006 | 11,627 2,574 4,027 5,286 280 278
1,405 1,295 110 | 24,544 | 12,661 | 11,883 | 12,331 2,171 3,933 5,470 334 305
1,447 | 1,337 | 110 | 25,514 | 13,033 | 12,481 | 13,349 | 2291 | 3'881 | 5,393 329 | 269
1,450 1,344 106 | 25,775 112,905 | 12,870 | 13,785 2,164 3,817 5,408 339 264
1,425 1,298 127 | 25,636 | 12,515 | 13,121 | 13,534 2,191 , 8 5,481 363 267
10400 | 10274 | 126 | 26,648 | 12,900 | 13,739 | 14,178 | 2400 | 3910 | 5.517 376 | 268
1,412 1,294 118 } 26,980 | 12,953 | 14,027 | 14,574 2,456 3,861 5,425 398 266
1,381 1,270 111 } 26,343 | 12,484 | 13,859 | 14,000 2,509 3,883 5,299 387 266
1,380 1,270 110 | 26,213 | 12,540 | 13,673 | 13,933 2,502 3,883 5,244 385 266
1,451 1,298 153 { 25,274 | 12,145 | 13,129 | 13,204 2,358 3,918 5,119 390 285
1,408 1,277 131 ] 25,317 | 12,154 | 13,163 | 13,324 2,227 3,971 5,132 379 284
1,438 1,315 123 1 25,361 | 12,363 | 12,998 | 13,311 2,265 4,063 5,086 357 278
1,429 1,311 118 1 25,723 | 12,871 | 12,852 | 13,406 2,298 4,273 5,082 389 275
May?.,........] 27,321 1,406 1,287 119 | 25,915 | 13,088 | 12,827 | 13,422 2,329 4,366 5,129 392 277
Juner, ., ...... 27,304] 1,359 1,251 108 | 25,945 { 12,778 | 13,167 | 13,893 2,083 4,150 5,140 376 303
8a. Europe
! Ger-
%::‘: ooc{ Total | Austria | Belgium 3;:_‘; ll::‘(; France n}l_::ray » | Greece | Ttaly h{::ﬁ;;’ Norway Pc;;tlu- Spain |Sweden
Rep. of
10,770 365 420 161 99 1,478 3,041 188 803 360 133 191 205 409
12,236 323 436 336 127 1,663 2 010 17 1,622 367 184 257 394 644
11,627 250 398 305 108 997 1, 429 151 1,620 339 323 322 183 647
12,331 206 378 321 72 1,142 1,756 137 1,519 230 328 285 115 688
13,349 205 406 295 70 1,169 2,025 131 1,725 344 347 306 138 672
13,785 180 389 271 66 1,137 | 2,086 129 1,667 331 299 322 174 673
13.534 233 378 287 61 1,075 2,220 135 1,525 325 284 320 181 693
14,178 208 418 285 57 1,096 2,423 141 1,447 335 265 320 155 674
14,574 183 462 272 53 1,124 2,571 145 1,367 364 283 343 160 655
14,000 196 420 305 58 1,07 2,583 129 1,410 364 283 358 162 656
13,933 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
1967—. 13,204 190 426 315 69 992 2,162 138 1,255 294 246 363 191 609
F 13,324 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
13,311 181 410 305 65 948 2,412 110 1,232 332 274 350 142 615
(3,406 150 426 297 94 929 2,392 117 1,319 328 287 353 121 623
13,422 159 478 274 89 958 2,376 108 1,410 402 301 345 117 651
13 893 173 555 276 96 948 2,342 103 1,422 391 348 352 122 659

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

(Amounts outstanding; in millions of dollars)

8a. Europe—Continued 8b. Latin America
United Other Other
End of Switzer. s Yugo- Argen- . . Colom- .
Turkey | King- h Western | U.S.S.R,| Bastern | Total ; Brazil Chile Cuba | Mexico
period land dom slavia Burope$ Europe tina bia
1963..... eres 906 21 1,483 16 465 2 24 | 3,137 375 179 143 169 11 669
1964.......... 1,370 36 1,884 32 358 3 19 3,563 291 258 176 209 12 735
1965....., 369 34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
—June. ... . 3, 3 ki
1966—1 1,610 21 3,120 21 353 2 29 3,933 485 330 195 182 10 89
July....] 1,696 18 3,350 20 397 4 31 3,881 473 14 198 189 9 566
Avg.....} 1,692 26 | 3,901 27 380 6 29 | 3,817 489 327 201 182 9 554
Sept.....} 1,757 24 3,609 32 358 6 32 3,800 474 345 238 186 10 523
Oct,....] 1,747 31| 4,165 40 333 6 331 3,910 438 365 238 183 10 555
Nov.....] 1,764 30 | 4,414 33 314 5 13| 3,861 417 362 226 176 9 606
1,805 43 3,839 37 235 8 40 3,883 418 299 261 178 8 632
Dec, s
*7ec0 1 1,805 43 | 3,817 37 234 3 40 | 3,883 418 299 261 178 8 632
1967—Jan,, 1,699 38 3,754 35 386 [ 36 3,918 414 297 242 170 8 636
Feb.. 1,723 29 3,796 37 312 6 37 3,971 412 308 247 162 9 693
Mar, 1,686 30 | 3,833 36 320 3 27 | 4,063 459 319 248 174 9 699
Apr, . 1,700 3t 3,814 34 355 4 34 4,273 524 339 258 195 9 704
ay?P, 1,735 25 3,531 41 386 4 30 4,366 645 331 252 158 9 762
June? 1,783 26 3,667 33 556 5 34 4,150 58t 249 249 169 8 717
8b. Latin America—Continued 8c. Asia
Other | Bahamas Neth. Other China In-
End of Uru- Vene- . ; s Hong .
. Panama| Peru L.A. & Antilles &| Latin Total | Main- India do- Israel
period guay | zuela rep. | Bermuda | Surinam { America tand | Kong nesia
1963.......... 129 158 113 591 355 136 93 15 4,001 35 66 51 48 112
964.......... 99 206 11 734 416 189 114 14 ,687 35 95 59 38 133
1965...... .0 . 120 257 137 738 519 165 113 17 5,286 35 113 84 3 127
1966—June.... 156 247 179 700 534 182 126 19 5,470 35 114 124 49 118
July, ... 144 230 180 735 541 165 117 19 5,393 36 118 125 44 119
Aug..... 145 227 166 698 537 158 117 20 5,405 36 128 134 49 106
Sept..... 149 216 156 679 510 179 115 21 5,481 36 135 151 53 115
Oct.,... 148 237 156 738 521 178 121 231 5,517 36 142 151 62 108
Nov..... 152 236 161 694 517 174 108 24 | 5,425 36 135 167 60 102
Dec.s 150 249 161 707 522 177 104 17 5,299 36 142 180 54 117
e 150 249 161 707 522 177 104 17 5,244 36 142 179 54 117
1967—Jan.. ... 147 239 164 750 533 192 108 19 5,119 36 147 198 62 109
Feb..... 147 234 167 718 550 198 107 18 5,132 36 140 206 51 113
Mar.. ... 152 257 168 704 563 184 107 19| 5,086 36 142 205 46 100
ﬁpr... ‘e 160 245 156 776 578 204 107 18 5,082 36 150 217 51 104
ayrP. .. 145 257 155 732 576 218 107 20 5,129 36 167 223 49 107
Juner. ., 145 265 133 691 567 236 121 19 5,140 36 158 216 47 166
8c. Asia—Continued 8d. Africa 8e, Other countries
End of Philip-| Tai- | Thai- | Other Congo | po. | South | U,A.R.| Other Aus- | All
period Japan | Korea | “ines” | wan | land | Asia | Total s(}ﬁ‘sr:) rocco | Africa | (Egypt)| Africe | 10! | tralia | other
113 209 149 382 353 241 26 49 41 14 112 194 180 13
104 233 221 458 543 238 26 7 47 24 135 192 176 15
108 304 211 542 718 280 12 17 51 30 170 278 254 24
119 329 227 576 881 334 9 22 67 23 213 305 279 26
120 325 241 595 891 329 12 25 63 25 203 269 241 28
129 316 242 603 902 339 12 35 56 22 215 264 236 28
134 317 244 612 945 363 13 40 64 15 231 267 240 27
138 315 246 612 [ 1,028 376 t2 41 64 26 232 268 243 25
158 288 238 611 | 1,007 398 14 38 73 45 229 266 242 24
172 286 232 598 ™ 387 15 32 n 39 230 266 243 22
162 285 228 598 779 385 15 31 n 39 229 266 243 22
171 282 235 610 708 390 13 33 61 33 250 285 262 23
181 271 232 635 766 379 3 3t 62 22 251 284 258 26
178 258 229 658 748 357 13 32 58 34 220 278 252 26
175 267 227 655 753 389 I 30 56 26 266 275 249 23
8yP, ... ,449 168 268 225 663 773 392 11 32 58 18 273 277 253 24
Juner,,..] 2,486 171 260 227 617 755 376 10 31 67 18 250 303 276 27

F 1 dData exclude the “holdings of dollars” of the International Monetary
und. :

2 Latin American, Asian, African, and European regional organiza-
tions, except Bank for International Settlements and European Fund
which are included in “Europe.”

3 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund,

4 Includes revisions arising from changes in reporting coverage as

follows (in millions of dollars): Total 4-50; Foreign other +50; Burope
—17; Canada +1; Latin America +26; Asia +49; Africa —~9,

5 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

6 Includes Bank for International Settlements and European Fund,

For NOTE see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Centinued
(Amounts outstanding; in millions of dollars)

8§, Supplementary data 7 (end of period)

1965 1966 1967 1965 1966 1967
Area or country Area or country
Dec. Apr. Dec. Apr. Dec, Apr. Dec Apr
Other Western Europe: QOther Asia—Cont.:
Teeland,, o.veeieiiiineiaian 5.8 4.0 6.6 5.7 PBQeveroecosintrenseines el 1200 27.1 17.6 n.a,
Ireland, Rep,of. v ovvvvivvuenan 6.2 6.6 8.9 7.4 Jordan...........veiocenaul) 1600 16,0 39.7 45,2
Luxembourg..........coo0iens 21.1 28.2 25.3 217 Kuwait,.....ooccinvineo ] 35,5 4.6 49.2 28.6
Laos,cveeeeinnnn . 3.2 5.7 4.6 6.5
Other Latin American republics: Lebanop...........vvvvvennd 997 92,0 100.1 112.2
Bolivide.ootervverraroniines ] 67,4 64.4 66.9 57.9 Malaysia..........ocovvvenn] 25,9 31,2 38.3 34,9
Costa Rica..........covvene S 34,2 32.9 34.6 41,9 Pakistan, . 19.4 2{.0 49.2 45,3
Dominican Republic,....... Ll 23 54.3 53.2 33.9 Ryukyu Islands’ (mcl. Okmawa) 24,0 39.5 815.9 31,2
Beuador,...oovviiien i o1 69,6 62.1 86.3 92.4 Saudi Arabia.............. ...1283.6 1291.0 | 176.1 96.4
El Salvador...................] 67,0 78.3 68.9 964 Smgaporc................... 8.9 4.9 34.6 n.a,
Guatemala............c..c..co] 68,1 86.9 64.2 83.9 vyna... ............. Verees . 4.0 4.8 3.4 4.7
Haitieeovevoreoeiineneneianes 16,3 16.7 16.3 16.8 ietnam......coeviaaes ceeael 39,0 123.8 132.0 146.3
Honduras.....oovvvvvveenrnens 3.4 43,2 26.8 28.6 i
JAMAICA v eeivu i 8.6 11.5 1.7 19.3 Other Africa:
Nicaragua........ ceviriiaieeel) 67,0 75.0 72,8 62.7 geria. ....... q 7.6 13.6 11.3 n.a.
Pamgudy . eee el 13,8 15.0 14.9 16.6 Et!uopm. (incl. Emrea) ..... Lo 44,1 58.9 53.5 40.2
Trinida &Tobago,....‘ ...... 3.6 6.3 4,7 5.4 GhanA......oovinviniianinnas 2.6 2.9 6.9 5.3
Liberia......oovvvavievea] 17,9 19.7 21.2 21.6
Other Latin America: Libya,e.osvirevvinaaeiaana, ) 34.8 26.7 37.1 76.0
British West Indies............. 11,5 8.9 14.6 14,2 Mozambique.............. 1.6 1.7 5.0 n.a.
French West Indies & Frcnch Nigeria....vooovvienvennd... ] 21,7 20,3 25.7 n.a.
Guiana........... 2.2 1.5 1.3 1.7 Somali Republic......... .8 9 .8 .8
Southern Rhodesia..... . 3.3 3.5 2.7 3.3
Other Asia: Sudan.....eiiiiii, 3.7 3.3 3.4 6.7
Afghanistan,,.......... PN 5.6 8,0 9.5 7.8 Tonisia. . covvvviiiiniiiena 1.8 1.0 1.1 1.0
Burma,....... oo} 4901 4.6 34.4 na. Zambif, oo i i, 7.2 16,1 34,7 n.a.
cCambodia......ovii i, 2.7 3.1 1.1 1.3
CeyloN. v ivevirrnieronrernss 2.4 3.3 3.2 2.7 Al] other:
Iran...ooooviiiiiiiiianians. ] 66.9 79.2 36.6 44.0 New Zealand,........... ool 1807 27.1 13.6 16.7
7 Represent a partial breakdown of the amounts shown in the “other” their date of issue. Data exclude the “holdings of dollars’ of the Interna-
categories (except *Other Eastern Europe') in Tables 8a-8e. tiona] Monetary Fund; for explanation see note following Tables 17 and
8 Data exclude $12 million resulting from changes in reporting cover- 18, Data exclude also US. Treasury letters of credit and non-negotiable,
age and classification, non-interest-bearing special U.S. notes held by the Inter-American De-
Note.—Short-term liabilities are principally deposits (demand and  Velopment Bank and the International De"eloi’mﬂ“ Association,
time) and U.S. Govt. securities maturing in not more than 1 year from For data on long-term lfabilities, see Table 14.
9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payable in dollars [
To banks, official and international institutions! To all other foreigners Payable
. in
End of period Total foreign
Deposits T U.S. Deposits T U.S. currencies
TEASUry TeAsury
Total bills and Other 3| Total bills and Qther 3
Demand| Time 2 | certificates Demand{ Time 2 | certificates
5,575 3,673 8,571 1,878 3,047 1,493 966 119 469 134
6,684 3,990 8,727 2,650 3,317 1,331 1,271 72 503 90
21, 905 6,518 3,963 8,269 3,155 3,587 1,574 1,594 87 332 59
21,750 1 7,234 { 3,654 7,384 3,478 | 3,743 1,526 | 1,756 72 389 456
22,750 7,801 3,686 7,605 3,658 3,726 1,490 1,759 80 397 485
23,0t6 8,147 3,701 7,529 3,638 3,653 1,413 1,765 81 394 556
22,615 7,840 3,846 7,363 3,566 3,839 1,531 1,803 108 397 608
23,526 8,381 3,998 7,671 3,476 3,820 1,479 1,816 98 427 702
23,896 8,542 4,065 7,896 3,393 3,790 1,492 , 809 89 400 705
23,371 8,531 4,000 7,464 3,376 | 3,744 1,513 1,819 83 329 609
23,261 8,3 4,050 7,464 3,378 3,744 1,513 1,819 83 329 588
22,500 7,663 3,966 7,386 3,485 3,712 1,460 1,825 80 347 514
22,444 7,573 3,861 7,559 3,451 3,776 1,512 1,845 89 330 506
22,473 ) 3,663 7,910 3,438 3,822 1,586 1,853 19 334 503
22,824 | 7,469 | 3,584 8,277 49 )7 1,535 ] 1,845 73 330 545
.. i 22,977 , 65 3,450 8,253 3,621 3,824 1,577 1,885 86 305 521
Juner. . ..iiiiiiis 27,304] 22986 | 7,874 | 3.585 | 7,866 | 3.661 | 1,826 1,615 ) 1.845 68 297 493

1 Dnta exclude “holdings of dollars” of the International Monetary foliows (in millioas of dollars): Total +4-50; foreign banks, etc. +55;
other foreigners +-23; payable in foreign cutrencies —28

2 Exc)udes negotiable time certificates of deposit, which are included 5 Data on the two lines shown for this date differ because of changes in
in *“‘Other. reporting coverage. Figures on the first line are comparable in coverage

3 Princlpally bankers’ acceptances, commercial paper, and negotiable with those shown for the preceding date; figures on the second line are
time certificates of deposit. comparable with those shown for the followmg date.

4 Includes revisions arising from changes in reporting coverage as
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1966 1967
Area and country 1965 —
June July Aug, | Sept. Oct. Nov. { Dec. Jan. Feb. | Mar. Apr, | May? | June?
Europe:
Aunstria. . ....ooiiial..,. 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark. . vveivieeinn., 14 13 13 13 13 13 13 13 13 13 12 12 12 12
France......... P 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Germany.ueeor vninii.. 1 t 1 i 1 1 1 { i 1 ! 1 1 {
Dtaly......coovvvvvinnn s 1 3 1 1 2 2 2 2 2 2 2 2 2 9
Netherlands, ..... v 6 5 s s 5 s 5 5 5 5 5 5 5 4
Norway,................ 49 sl st 51 51 51 51 5L 51 5t 51 51 s1 51
Spain........ 2 2 2 2 2 2 2 2 2 2 2 2 2
Sweden, .... 24 24 24 24 24 24 24 24 24 24 24 24 24 24
Switzerland. . . 89 93 94 94 93 93 9 9 92 9 93 92 91 90
United Kingdom......... 553 560 312 330 298 321 333 348 350 353 353 358 359 364
Other Western Europe. . .. 51 50 50 50 50 50 50 49 49 49 50 50 50 50
Eastern Europe, ......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total,.............. 807 817 570 588 556 579 591 605 606 610 609 611 613 624
Canada........cooovvvune. 676 686 689 695 693 690 698 692 692 695 695 722 719 76
Latin America:
Latin American republics.. 6 7 7 7 7 7 7 8 8 8 1 7 7 6
Other Latin America...... 21 20 18 i8 18 18 18 19 18 18 18 18 18 18
Total,..oovvinnnnn.. 27 25 24 23 23 24 24 25 24 24 24 24 24 24
Asia:
Japan.......... PRI 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia.,.......ouuu, 42 42 42 42 42 42 42 42 42 42 42 42 53 53
Total....ovivvnnn, 51 51 51 st 51 51 51 50 50 51 50 50 62 62
Africa . ..oviiiiii. 16 16 16 15 15 15 15 15 15 i5 15 23 28 28
Other countries, ........... 1 1 1 t t 1 1 1 1 1 1 ! 1 4
Total foreign countries.,....} 1,577 ( 1,596 ( 1,350 | 1,373 | 1,339 | 1,358 | 1,379 | 1,388 | 1,388 { 1,395 | 1,395 | 1,430 | 1,446 | 1,455
International and regional:
International........ 679 359 359 34 314 314 286 250 228 187 172 172 172 172
Latin American region: 74 74 74 74 75 75 75 75 76 60 60 60 61 57
Other regional...........0....... ..o lin P P PR PN S P 1 1
Total,.............. 752 433 433 389 389 390 361 325 304 247 232 233 234 230
Grand total.........] 2,329 ] 2,029 | 1,783 | 1,762 { 1,728 { 1,748 | 1,740 | 1,713 | 1,692 | 1,642 | 1,627 | 1,663 | 1,680 | 1,685
Note.—~Data represent estimated official and private holdings of mar- monthly reports of securities transactions (see Table {5 for total trans-

ketable U.S. Govt. securities with an original maturity of more than 1 actions).
year, and are based on a July 31, 1963 survey of holdings and regular

11. NONMARKETABLE U.S, TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total R
Total | Canadal| Italy? | Sweden Total Austria | Belgium | Germany| Italy S"‘V;;z;r' B.LS.

................. 251 200 5t
163 125 13 25 730 50 30 275 200 175

354 329 (L. 25 1,086 50 30 679 (..ol 257 70

484 299 160 25 1,208 101 30 602 125 257 93
512 299 188 25 490 75 30 150 125 | 0 J PPN
512 299 188 25 415 50 30 125 1o |
512 299 188 25 340 25 30 50 125 [§ LS
385 174 186 25 238 25 30 |ooeeenln . 125 58 Joeeenii
355 144 186 25 238 25 0 ... 125 S8 ..o
353 144 184 25 342 25 30 50 125 [ £§ T PRI .
1967—Jan........| 767 353 144 184 25 414 25 30 10! 125 133 ...
Feb........] 767 353 144 184 25 414 25 30 101 125 133 Gl
Mar........] 766 352 144 183 25 414 25 30 101 125 133 ... .
Apr........ 766 352 144 183 25 414 25 30 101 125 133
ay.......] 784 349 144 180 25 434 1 I N I 1 125 133 .o
Jone....... 809 349 144 180 25 460 P N N L1 125 159 ...
July....... 934 349 td4 180 25 585 25 Jeeeeeeenn 276 125 59t

! Includes bonds issued to the Government of Canada in connection  through Oect. 1966; and $144 million, Nov, 1966 through latest date.
with transactions under the Columbia River treaty, Amounts outstanding 2 Bonds issued to the Government of Italy in connection with mili-
were $204 million, Sept. 1964 through Oct, 1965; $174 million, Nov, 1965 tary purchases in the United States.



AUGUST 1967 INTL. CAPITAL TRANSACTIONS OF THE U.S. 1451

12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

: Grand Intl. and Latin s . Other
End of period total regional Burope Canada America Asia Africa countries
1963,.......... eeeeanes PR N 5,975 1 939 638 1,742 2,493 104 58
1964,,......... Verrereenaees Veeeeaes [ 7,469 1 1,217 2,212 3,137 120 58
19641, . ,.....vvvs . 7,957 * 1,230 1,004 2,235 3,294 131 64
19652 7,632 . 1,201 593 2,288 3,343 139 67
7,734 * 1,208 669 2,293 3,358 139 67
1966—June,.......... PN 7,649 1 1,285 643 2,221 3,298 140 62
July...... 7,503 2 1,291 641 2,244 3,135 128 63
Aug...... 7,411 | 1,304 563 2,268 3,086 128 61
T < 25 7,420 1 1,315 556 2,303 3,063 124 59
Oct.. ... 7,445 1 1,319 610 2,335 2,989 129 61
Nov.... 7.547 1 1,417 598 2,354 2,984 134 60
Dec.2 7.819 1 1,368 620 2,489 3,135 144 62
e 7,911 1 1,381 608 2,493 3,222 144 62
1967—JaNe i vriennrenannrons PP . 7,760 * 1,304 599 2,488 3,184 125 60
Feb.,,....... e PN 7,755 2 1,258 628 2,502 174 130 62
1% €1 R PPN [N . 7,932 2 1,268 616 2,546 3,293 146 62
AP, . o e e e , 8,004 * 1,279 627 2,493 ot 139 62
MayP . i e e e, 8,131 1 1,308 596 2,522 3,509 132 62
June? ... e . 8,262 1 1,275 592 2,556 3,645 125 69
12a. Europe
" Germany, Neth-
. Aus- Bel- Dea- | Fin- Nor- | Por- . Swe-
End of period Total tria glum | mark fand France Fedofkep. Greece | Italy . :;as way tugal Spain den
1963.........00 Ceena 939 8 26 13 52 70 121 9 97 33 40 14 26 30
1964, .0 covnevviianan, 11,217 10 42 28 85 79 159 9 109 39 43 19 40 47
19641, . ..0c0vevenee..§ 1,230 11 48 26 84 81 152 10 114 36 43 23 40 49
19652 1,201 8 52 37 87 72 190 13 110 38 51 26 50 52
rrersr ety 1,208 8 52 37 87 72 190 13 110 38 51 26 50 52
12 56 40 92 72 200 13 108 34 47 34 63 60
13 54 54 93 71 209 13 100 52 50 37 68 65
10 58 53 90 71 217 15 106 42 49 38 62 65
13 60 60 92 72 225 17 105 40 51 42 56 68
3 70 61 5 64 217 16 105 43 53 40 60 83
19 73 63 95 81 237 16 110 44 62 36 72 74
16 67 62 91 73 215 16 108 40 76 44 67 74
16 67 62 91 73 234 16 108 40 76 44 67 74
19 69 42 90 60 203 15 84 36 64 44 7s 68
20 76 42 91 64 175 15 78 45 60 41 71 77
19 73 44 92 66 180 14 70 44 62 39 69 78
17 73 35 97 72 201 15 64 35 60 36 68 77
18 67 34 100 65 199 17 73 34 60 34 71 72
17 64 40 101 68 193 14 68 29 44 28 63 73
12a, Europe—-Continued 12b, Latin America
Switz- United Other Other Co-
. Tur- H Yugo- Argen- . : Mex-
End of period er- King- ) Western { U.S.S.R.| Eastern { Total p Brazil | Chile | lom- | Cuba Y
land | ke¥ dom | 1avia | Byrope Europe tina bia ico
70 48 237 7 23 . 16 | 1,742 188 163 187 208 18 465
97 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 17 644
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 I 674
80 48 235 23 34 5 28 | 2,221 196 98 169 238 16 722
78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
92 42 214 17 37 2 25 12,268 182 110 158 279 16 743
78 47 216 18 34 2 17 1 2,303 182 112 150 287 16 736
76 48 260 20 36 1 18 | 2,335 181 106 150 288 16 724
94 45 221 19 37 2 17 {2,354 177 109 141 294 16 724
83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 767
88 52 198 19 37 2 16 | 2,493 193 114 159 308 16 767
1967—Jan. ..... 80 50 224 23 39 2 17 | 2,488 185 119 152 295 16 792
eb,, ... . 82 27 213 22 39 2 17 | 2,502 175 122 150 286 16 821
Mar..... 81 37 218 22 39 1 20 | 2,546 186 128 147 274 16 857
Apr..... 81 47 216 23 42 1 20 | 2,493 186 123 151 249 16 836
May?,..... 84 37 267 24 32 - 21 | 2,522 179 123 152 230 6 872
June?........ e 85 38 270 24 3t 1 22 | 2,556 191 17 154 223 16 865

For notes see the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY CO UNT RY—Continued

(Amounts outstanding; in millions of dollars)

12b. Latin America—Continued 12¢. Asia
Baha- Neth.
Qther Antill Other :
End of Uru- | Vene- | L.A, | mas | Antlles| ahn China | Hong 2 | tdo-
period Panama | Peru guay | zuela | repub- | s & Amer. | Total hlda':l" Kong | lndia | ey | lsrael
lics - uri- ica an
muda nam
35 99 65 114 135 42 9 16 2,493 2 1 17 * 22
41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
59 170 45 220 250 53 14 23 3,343 1 29 17 2 36
59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
67 186 55 174 205 57 16 21 3,298 1 33 29 1 89
66 177 57 180 218 55 17 16 3,138 1 32 26 6 88
67 177 39 184 224 56 17 16 3,086 1 30 27 6 90
Sept.. .. 65 175 39 212 234 57 20 17 3,063 I 28 28 6 88
Oct,, .. 71 204 37 224 246 55 17 16 2,989 1 30 19 5 96
Now..... 76 197 43 222 263 56 17 18 2,984 1 3l 13 ) 98
Dec.2 84 21 45 226 272 61 18 17 3,135 1 31 16 6 98
e 85 213 45 226 272 61 18 17 3,222 1 k)t 16 6 98
1967—Jan. .... 79 214 44 226 271 63 17 17 3,184 1 31 12 6 102
Feb. ... 78 226 39 220 274 62 17 17 3,174 1 31 12 ] 106
Mar.... 80 233 56 220 260 56 17 16 3,293 1 33 13 5 96
Apr..... 75 238 59 205 258 61 17 17 3,403 t 31 14 S 89
NE&}'". .. 715 262 60 218 249 51 18 16 3,509 { 35 14 5 94
Juner... 69 283 63 209 252 78 17 17 3,645 ! 36 17 5 88
12¢, Asia—Continued 12d. Africa 12e. Other countries
m . . Congo Aus-
. Philip- | Tai- Thai- | Other ; Moroc-| South | U.A.R.} Other All
End of period Japan | Korea | "ynes™ | wan | land | Asia | 1ol S(éls';') co | Africa | (Egypt)| Africa | Yot ‘lri:" other
25 113 8 52 71 104 1 1 15 28 59 58 48 9
21 202 9 64 88 120 1 2 19 42 56 58 48 10
21 203 9 65 82 131 t 2 20 42 67 64 48 16
22 23 15 82 108 139 1 2 34 43 60 67 52 15
22 230 15 82 107 139 1 2 34 43 60 67 52 15
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 44 61 52 9
27 195 15 65 122 124 t 2 34 38 49 59 50 9
24 208 16 67 123 129 1 3 37 37 51 61 5t 1
26 21 15 72 122 134 * 2 45 30 57 60 50 10
31 220 14 81 134 144 I 2 50 25 66 62 52 10
31 220 15 81 135 144 1 2 SO 25 66 62 52 10
1967—Jan. . ....... 33 233 23 83 151 125 - 3 38 18 66 60 51 9
Feb......... 34 228 26 86 137 130 * 4 43 15 69 62 53 8
Mar. 38 232 30 89 131 146 I 2 42 3¢ 70 62 53 9
Apr.. 52 245 33 84 16 139 * 2 37 26 74 62 53 9
May?...... 44 249 30 83 114 132 * 5 34 31 62 62 52 10
Juner, . 49 269 27 87 121 125 1 2 29 27 65 69 59 1t

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

2 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

Note.—Short-term claims ate principally the following items payable
on demand or with a contractual maturity of not more than | year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States, Excludes foreign currencies held
by U.S. monetary authorities.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

1453

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
. Collec- gOVL. se-
End of period Total tions :\2%? Deposits | curities,
Total : out- Other Total | with for-| coml. Other
Official tand for acct. h df
Total iqslitul- Banks | Others | S ing " | of for- eigners l:\‘:mce.
tions eigners paper
5,344 1,915 186 955 774 832 2,214 384 631 432 157 42
6,810 | 2,652 223 1,374 1,055 | 1,007 2,600 552 659 400 182 77
7,333 2,773 221 1,403 1,150 1,135 2,621 803 624 336 187 102
7,158 | 2,967 271 1,566 1,130 | 1,268 | 2,501 422 474 325 54 95
7,243 2,970 2 1,567 1,132 1,272 2,508 492 492 329 68 96
7,179 2,911 248 1,584 1,079 1,320 2,475 473 469 294 63 113
7,078 | 2,860 215 1,570 1,075 1 1,340 | 2,383 495 425 252 59 113
6,971 2,820 216 1,548 1,056 1,374 2,324 453 440 260 57 123
6,992 | 2,943 256 1,619 1,068 | 1,374 ] 2,267 409 427 241 61 125
7,011 2,970 274 1,607 1,089 1,354 2,251 436 434 253 73 108
7,095 | 3,015 273 1,619 1,123 | 1,363 2,276 441 452 269 77 106
7,399 | 3,139 258 1,738 1,143 1,367 2,450 443 420 240 70 110
7,498 3,139 258 1,738 1,143 1,367 2,540 452 413 233 70 110
7,394 2,996 257 1,592 1,147 1,370 2,575 453 367 211 73 83
7,348 | 2,967 238 1,576 1,153 1,376 | 2,566 440 407 245 70 92
7,513 3,018 254 1,606 1,158 1,436 2,628 432 419 272 50 97
7,388 2,951 271 1,827 1,153 1,423 2,747 467 417 252 17 88
7,721 2,909 246 1,547 1,116 1,430 2,922 461 409 259 62 89
7,866 2,911 246 1,562 1,103 1,449 3,028 478 396 259 54 83

! Includes central banks,

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

{4, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES

3 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or area
. Inter- -
End of period . !
Foreign { national Payable in dollars | Payable
Total | coun- and X Total in United oh L Oth Other
tries regional : H ther atin ther
All f‘:;&'f" Iég;rg‘- Europe | €an2da | Amerjca | Tapan | "o, t‘}?:sn;
Loans other | rencies
1963.......... 69) 28 421 3,030 2,811 217 2 38 1,063 290 1,015 249 194 181
1964 2 {306 200 106 | 3,971 3,177 193 * 77 1,611 7 1,162 385 238 227
e 3104 204 106 | 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
1965.......... 513 203 k1N 4,517 4,211 297 9 86 1,518 346 1,296 445 391 436
1966—June. . . .J 1,009 524 485 | 4,389 4,108 272 8 87 1,386 311 1,306 406 410 481
July....} 1,073 573 500 | 4,389 4,111 270 8 81 1,349 328 1,300 403 428 502
Aug.....] 1,093 596 497 | 4,368 4,095 265 8 78 1,328 322 1,296 393 428 523
Sept....} 1,109 613 496 | 4,287 4,004 266 16 75 1,270 320 1,306 374 430 510
Oct.....§ 1,170 668 502 | 4,247 3,969 262 16 76 1,225 321 1,295 355 432 543
Nov....] 1,188 678 510 | 4,296 | 4,026 254 17 72 1,222 314 1,373 339 421 555
Dec.....} 1,489 983 506 | 4,180 3,915 247 18 70 1,158 314 1,346 326 408 559
1967—Jan.,...] 1,558 1,050 508 4,073 3,816 240 16 72 1,131 285 1,320 312 391 562
Feb.....] 1,658] 1,114 545 4,024 | 3,782 227 15 72 1,108 267 1,320 301 391 566
Mar....| 1,861] 1,291 571 4,031 3,782 232 16 68 1,082 313 1,319 287 377 584
Apr.....} 1,986] 1,415 571 4,029 3,779 233 16 69 1,063 317 1,320 278 380 602
May>r...} 2,035] 1,449 586 | 4,005 3,756 232 17 65 1,036 315 £,322 263 384 621
Juner...| 2,493] 1,893 600 | 3,846 3,593 237 17 40 951 326 1,345 195 380 610

! Includes Africa, . .
2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
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15, PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Marketable U.S. Govt. bonds and notes ! Uﬁb&ﬁ;ﬂzr?te Foreign bonds Foreign stocks
Net purchases or sales
Period N
i Pur- et pur-| o Netpur-] p,. Net pur-
Foreign Sales |chases or Sales [chases or Sales |chases or
Total Ial:'n'(]! chases sales chases sales chases sales
regionall 1ot | Official | Other
1963.......... e 671 302 369 |...... [T 2,980 | 2,773 207 991 | 2,086 |—1,095 696 644 51
1964............... | —338} 315 -23 —~59 36 | 3,537 | 3,710 —173 915 | 1,84) —928 748 548 200
1965, ccvvviviennns —-76 | —151 75 —20 95 | 4,395 | 4,770 —375 | 1,198 | 2,440 {—1,242 206 617 290
1966...c0ccvven veea| —616 | —427 | —189 —245 56 | 6,318 | 5,616 703 | 1,778 | 2,688 —-910 960 731 229
1966—June.......... 6 -5 t 6 5 614 509 105 200 217 —-17 9 52 40
July.......... —246 * | —246 —1253 7 428 439 —11 135 248 —113 69 39 30
Augoov.vnnnns J -2 —-44 23 -1 24 379 381 -2 90 69 21 76 65 11
Sept.. ...t —34 * =35 fo.iiin —35 502 378 124 99 194 —95 86 42 44
Octivineiians 20 * 20 * 20 383 347 36 293 351 -59 69 37 32
Novee..oovoun -7 —28 21 7 13 433 400 33 116 187 -7 58 41 17
Dec.,.coontt =27 -36 Il...... 9 563 542 21 152 15t 1 85 53 31
1967—Jan. .......... —~21 -21 LR R * 571 527 44 112 265 —153 71 63 8
Feb........... —50 —57 7 5 2 579 557 23 98 168 —-70 66 53 13
Mar,......... —15 —14 * 1 —1 775 718 57 215 265 -51 74 65 9
Apro......... 35 * k] 35 . 700 563 137 154 259 —105 67 53 135
May?, ., ...... 17 3 16 16 * 864 757 107 127 166 -39 68 65 3
Juner......... 5 -3 9 -3 12 926 821 105 247 309 —62 71 95 —24
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to Note.—Statistics include transactions of international and regional
official institutions of foreign countries; see Table 11, organizations.
2 Includes State and local govt. securities, and securities of U.S. Govt.
agencies and corporations that are not guaranteed by the United States.
16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY
(In millions of dollars)
Type of security Country or area
Period Total Swi u B L oth Intl
wit- nite atin ther ntl.
Stocks | Bonds | France zer- King- E?xtr‘::cre E-I‘;%ale Canada | Amer- Asia Africa | coun- and
land dom p P ica tries |regional
1963,....... 207 198 9 ~8 —14 206 16 199 —47 14 17 (O] 21 22
1964........ —173 —349 176 ~37 —200 -4 14 —228 3 25 10 * -1 18
1965........ —375 ~413 38 14 14 —522 47 —446 42 —13 24 —4 2 21
1966........ 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1966-—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 —24 -5 ~29 18 1 8 * * .
Sept.., 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 1z * 1 * * 2
Dec, 21 —~115 136 1 —32 6 * —24 33 6 2 * * 4
1967—1Jan,. . 44 —6 50 I 19 —19 —4 —2 33 3 9 —1 * 2
Feb... 23 —28 50 7 4 16 16 11 4 4 1 * * 3
Mar. . 57 —8 65 10 5 12 18 45 * 9 8 > * -5
Apr... 137 66 71 8 34 —3 13 51 8 5 * * 1 72
May»®, 107 5 102 5 9 65 11 90 10 —4 1 10 —1 *
June? 105 64 41 6 21 8 3 37 63 5 -2 * * ]
L Not reported separately until May 1963. Note.—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.
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17. NET PURCHASES OR SALES BY TORMGNERS OF LONG-TERM 18. DEPOSITS, U.S GOVT, SECURITIES, AND

OREIGN SECURITIES, BY ARE

(In millions of dollars)

GOLD HELD AT F.R. BANKS FOR FOREIGNERS

(In millions of dollars)

Int! ”l;otal Lati ot Assets in custody
Y or- atin ther = .
Period Total ‘":_gfi eign r%“; Cae(xjr'x‘- Amer-| Asia r’l\c‘: coun- Egﬂo‘ﬁr Deposits
ional | coun- P O] dea o | tries P U.S. Govt. | Earmarked
glonat| Yries securities ! gold

1963........... —1,044] —96| —949| —49| —614| —26( —252 M 2-8 1963........ 171 8,675 12,954

1964, .......... —728] —140] —588 163 —670] -36| -77 7 25 1964........ 229 8,389 12,698

1965........... —953] —164| 788 108| —659] —55| —131 3| —354 1965........ 150 8,272 12,896
1966........... —681| —171{ —510 214 —722 = -7 16 -2

1966—Julv, 548 7.307 13,016

1966—June..... 23 11 12 20 17 —4 —8 * =13 ug 170 7,042 13,066

July..... ~-83] -—50] -—-33 15] =377 -1t -5 1 4 Sept 159 7,092 12,904

Aug..... 32 7 25 4 34 -4 -9 * * QOct. 194 7,336 12,876

Sept..... — 50 6| —56 19( —74 3 4 * -9 Nov... 196 7.450 12,912

QOctev .. .. =271 —-20 —7 —6| -—136 17 10 8 { Dec... 174 7,036 12,946
Nov..... —54 6 —60 *  —50 —4 —8 * 2

Dec...... 32 2 30 20 17\ —12} —10 * 15 1967—1Jan.... 148 7,141 12,961

Feb... 145 7.334 12,984

1967—Jan.. —145] —52| —93 13| —80 2 —8 1 =21 Mar... 131 7,547 12,972

Feb. —57 6] —64 —6] —62 6l =3 * 1 Apr,.. 123 7,912 12,975

Mar. —41] —87 46 25, —50 28 27 6 4] May. . 193 7,799 12,972

Apr, —90p —94 4 5 1 13 -5/ —12 | June, . 147 7,667 12,977

Mayr, ... —136, -1 =35 12 —21} =23 —6 1 2 July. .. 117 7,665 12,976
June?.... —86 -9 =77 221 —45 5| —49 * o —~10

L Not reported separately until May 1963.
2 Includes Africa,

TUS. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in forelgn
currencies,

Note.—Excludes deposits and U.S. Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issuc of the BULLETIN to increase the uscfulness of this
section.

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if necded. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of $5,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments,

Table 5 shows the factors that affect the U.S. position
in the IMF.,

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the “holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
cxclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF. (Liabilities
representing the “‘gold investment” of the IMF continue
to be included.) This change in the treatment of the
“holdings of dollars” of the IMF is related to the revision
of the table on U.S. monetary reserve assets (Table 4) to
include the U.S. reserve position in the IMF, The “hold-
ings of dollars’ of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners. They are more accurately viewed as
contingent liabilities, since they represent essentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF, In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S. reserve position in the IMF. Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars™ of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes.



1456 INTL. CAPITAL TRANSACTIONS OF THE U.S. AUGUST 1967

19. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1966 1967 1966 1967
Mar, June Sept. Dec. Mar.» Mar, June Sept. Dec. Mar.»
Europe
Austria 2 3 3 2 2 8 7 7 8
Belgium 30 32 30 32 34 46 45 42 s3 63
Denmark 1 2 2 3 5 8 8 10 14 £l
Finland 1 i 1 1 1 6 6 4 4 4
France 45 48 57 62 61 97 94 102 110 122
Germany, Fed. Rep.of.............. 60 71 85 78 81 118 98 120 127 122
GIEECE. v v v v vv s vt arernnnnnaesen 3 3 2 2 2 11 18 15 15 17
Ttaly..ooovvveiivnn e F 23 27 52 54 62 118 11 107 10! 58
Netherlands.....oooverviiiiiiinnen 54 65 67 68 80 48 42 42 48 45
NOIWAY., v vvvvivivriraniianns N 2 2 2 2 2 8 7 9 8 7
Portugal,....coviiiri it 7 6 6 9 7 9 8 6 7 6
Spain. ...t e e 21 23 25 27 30 56 63 51 6l 76
Sweden. . vvviviiiiriaiiiee s 12 12 14 17 19 28 30 27 36 18
Switzerland. . ... il 45 6l 58 58 47 20 20 22 18 26
Turkey. . .o viiniiiiiiaiii e 4 4 4 2 2 10 6 6 6 7
United Kingdom..... .. e 139 137 172 179 208 440 492 599 576 640
Yugoslavia . 1 1 2 I 1 2 2 4 4 4
Other Western Europe . 4 2 3 4 5 9 9 9 11 12
Eastern Burope. ......ovivveiniean 1 1 1 { 1 3 6 3 2 3
Total, . .oovivenn i 454 500 586 601 649 1,047 1,070 1,185 1,209 1,290
Canada. ... 120 17 138 146 173 566 550 509 489 482
Latin America:
Argentina. . ...o.vvviinn [P 6 5 6 6 3 34 34 34 39 39
Brazil. . oo eeeei i 11 11 9 10 {1 80 78 73 63 61
Chile, .. ovierrci i e 5 4 k| 4 5 31 31 k3 32 30
Colombia.......covviviiiiiinaion s 8 7 5 7 5 21 22 21 25 24
Cuba..,.....oiiiiiiiiiiien e . * * * * 3 3 3 3
MexXico,, ivvvn v inenses e 9 10 10 11 16 74 79 78 95 96
Panama.,................. e 9 4 9 10 4 11 13 12 12 i1
- 1 N 7 5 6 7 6 30 28 28 31 31
Uraguay. . ..ovvveiiiiennansens e 2 1 | | 1 7 5 6 7
Venezuela. .....oviriiiniiiiiinianan 27 26 25 36 38 52 49 49 62 56
Other L.A. republics. . . 11 12 18 20 15 56 55 59 63 65
Bahamas and Bermuda. ., 2 1 2 3 7 12 8 11 18 12
Neth, Antilles & Surinam . 7 9 7 7 6 4 3 4 4 5
Other Latin America................ 1 2 2 1 1 9 9 i 10 9
Total. . .oviviiiiii s 105 98 104 124 18 424 417 420 464 448
Asia:
Hong Kong.....oovvvveninnneiinns 2 2 2 3 4 5 7 6 7 7
India 25 20 17 17 13 35 29 32 34 33
Indonesia 12 1 3 2 2 3 3 3 7 5
Israel 1 2 2 2 * 4 5 5 5
Japan, 27 27 23 27 30 172 155 146 164 163
Korea........ ! 2 4 3 2 4 5 5 7
Philippines. 7 7 7 7 6 16 18 17 17 17
TalWAN . oo e v 5 6 7 4 5 6 4 7 12
Thailand. ..o ovviiii it 1 1 1 4 4 8 9 11 11 10
Other Asia. ....oovvnvevnn. e 33 36 34 31 41 76 76 69 75 88
Total v oo vsvusiriineiarnaiss o 112 16 101 100 107 331 309 299 331 346
Africa:
Congo (Kinshasa),................. 1 * 1 1 I 2 ! 2 2 2
South Africa..... . 11 11 10 17 5 18 18 17 24 16
U.A.R. (Egypt). . . 1 2 2 1 2 11 17 11 1 9
Other Africa...ooovvev i 9 9 7 6 7 27 30 30 32 35
Total............ Cheeae Vi 22 22 19 24 {5 58 66 59 69 62
Other countries:
Australia. .. coov i vii i i 31 35 51 58 52 40 45 57 58 54
Allother., ..o iiviiiiiiniinsinnas 4 5 4 6 6 7 10 7 8 8
Total, e oo e i ennnns 35 40 55 64 58 47 55 63 66 61
International and regional............. * * * . * * 1 1 * *
Grand total. oo v v iviii e iiinas 849 891 1,003 1,060 1,120 | 2,473 2,468 2,536 2,629 2,690
Note,—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts

mercial concerns and other nonbanking institutions in the United States. between U.S. companies and their foreign affiliates,
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20. 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 ol Payable Pa}ir:b!e out Payable
otal in . otal in . ;
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name
1963—Mar.......... A 614 470 144 2,113 1,712 201 200
Mar.1. .. . 616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 183
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 211
631 475 156 2,407 1,887 239 282
622 471 151 2,482 2,000 220 262
585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,176 2,306 189 281
700 556 144 2,853 2,338 205 3o
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
179 585 195 2,406 1,949 190 267
807 600 207 2,397 2,000 167 229
810 600 210 2,299 1,911 166 222
849 614 235 2,473 2,033 211 229
891 654 237 2,468 2,062 191 215
1,003 760 243 2,536 2,143 166 227
1,060 798 262 2,629 2,226 167 236
1,120 831 289 2,690 2,246 192 251
! 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 differ from that shown for Dec. in line above because of changes
viously held but not reported. in reporting coverage.

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

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
K Total Country or area
End of period lisbiltes | -
otal
. Other
United Other . . > Other . All
Kingdom | Europe Canada | Brazil | Mexico Alr;::;;::a Japan Asia Africa other
1964—Mar............. 143 761 30 85 58 64 74 158 89 94 96 13
Junel. . .......... 140 8§15 68 92 64 67 78 145 94 99 94 14
Septiccieeane. e 112 832 64 102 90 68 74 142 90 96 93 13
Decuviiviieienas . 107 962 51 109 95 215 72 135 89 95 88 14
Dec.2eyiiiiinnnn, 107 1,081 56 116 1%0 215 73 137 89 98 9t 15
1965—Mar......c...0.. 115 1,075 a5 12§ 203 220 74 137 81 96 91 18
June....ovuvnnnnn 110 1,081 31 118 208 221 70 144 85 96 91 17
Septiceiineiaiinn, 120 1,101 31 116 230 217 74 138 89 96 91 18
Detosinicvvirinas 136 1,169 31 112 233 209 69 196 98 114 89 17
Dec.2.oivviiinnas 147 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar...,.ccvvvv.n . 176 1,156 27 124 239 208 61 206 98 87 87 19
June,.. oo 192 1,207 27 167 251 205 61 217 90 90 86 14
Septiiiieiiiiine 228 1,235 23 174 267 202 64 207 102 91 90 i4
Dec,.ivniiiiniann 305 1,256 27 198 272 203 56 212 95 93 87 13
1967—Mar,”, . ..covin, 425 1,323 31 233 283 203 57 210 108 98 84 17
1 Ag a result of an increase in the exemption level from $100,000 to 2 Data differ from that shown for Dec. ia line above because of changes

$500,000, dara exclude $3 million of liabilities and $3 million of claims  in reporting coverage.
held by firms previously reporiing but now exempt.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intl. Esti-
End of mated Mone- | United | mated | Afghan-|{ Argen- Aus- Aus- Bel- . :
period total tary | States | rest of | istan tina tralia tria gium | Brazil | Burma | Canada| Chile
world! Fund world
1960, . .ovvvvvut - 40,540 2,439 | 17,804 | 20,295 n.a. 104 147 293 1,170 287 |.vviennn 885 45
1961......000cvets 41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 ..., 946 48
1962, .0vviine, 41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
1963, 0, 42,305 2,312 | 15,596 | 24,395 36 18 208 536 1,371 150 42 817 43
1 e 43,015 A7 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
1965...0viinnnnns 243,225 | 31,869 | 13,806 } 27,280 35 66 223 760 1,558 63 84 1,151 44
1966—June, . ...... 43,290 2,562 | 13,529 | 27,200 35 64 222 700 1,555 45 84 1,024 43
uly..oveen o . 2,586 | 13,413 |,....... 35 67 224 700 1,532 45 84 9. 45
P\ T AN T , 64 13,319 [,..o.ou0s 35 70 226 700 1,529 45 84 997 15
Sept,........ 43,230 2,645 | 13,356 | 27,230 35 74 225 701 , 45 84 1,009 45
Oct..... Y PP 2,645 1 13,311 |........ 35 77 226 701 1,524 45 84 1,021 45
Novi.evsvennfeiiee e 2,648 3,262 |........ 35 80 225 701 1,524 45 84 1,034 44
Dec., . . 43,180 2,652 | 13,235 | 27,295 35 84 224 701 1,525 45 84 1,046 45
1967—Jan.......... e 2,659 | 13,202 |........ 35 84 227 701 1,524 45 84 1,056 45
Feb.........{.. Chaeeeee 2,661 | 13,161 |........ 35 84 227 al 1,523 45 84 1,070 45
Mar......... 743,115 2,652 ] 13,184 |»27,280 35 84 228 701 1,524 45 84 1,084 46
Apro .o b 2,657 113,234 |........ 35 84 228 701 1,525 45 84 1,042 46
May........0......... 2,658 | 13,214 |........ 35 84 228 701 1,524 45 84 1,053 47
June........L.. .l 2,669 | 13,169 |...... . 5. 229 701 1,522 {ovoonn 84 1,066 47
dof i Ger-
N - - - . -
!; eri o(:l 1 OSS,]. a ngk II:ill:ld France ";;1%3_" Greece India {"::?a Iran Iraq Israel Italy Japan
Rep. of
78 107 41 1,641 2,971 76 247 58 130 98 . 2,203 247
88 107 47 2,121 3,664 87 247 43 130 84 10 2,225 287
57 92 61 2,587 3.679 77 247 44 129 98 41 2,243 289
62 92 61 3,175 3,843 77 247 15 142 98 60 2,343 289
1964...... Y 58 92 85 3,729 4,248 77 247 |, 141 112 56 2,107 304
1965, ceivvivinnss 35 97 84 ' 4,410 78 281 |.ooiii 146 110 56 1 2,404 328
1966—June........ 24 108 55 5,026 4,310 109 243 |...... B 132 106 46 2,369 329
uly......... 24 108 55 5,117 4,302 12 43 4. 132 106 46 | 2,362 |........
Aug......... 25 108 55 5,209 4,297 112 243 |., . 131 106 46 2,358 |......
Sept....... . 25 108 55 5,241 4,295 t16 243 L., . 13t 106 46 2,356 329
L&+ 25 108 54| 5,236 4,289 11§ 243 AN 131 106 46 2,351 ... .
Nov......... 26 108 51 5,237 4,290 119 243 |........ 131 106 46 2,382 (..., .0
Dec.. - 26 108 45 5,238 4,292 120 243 ..., . 130 106 46 2,414 329
1967~Jan.... 27 108 45 5,236 4,290 120 243 4., 130 106 46 2,412 1........
Feb......... 28 108 45 5,235 4,289 120 243 |, 130 106 46 2,410 [oooninnn
Mar......... 28 108 48 | 5,240 1 4,294 123 pL % I R 145 106 46 | 2,416 330
Apr... ... .. 28 108 48 5,241 4,296 127 243 ... 145 106 46 2,417 {.ooiinnn
May........ 29 108 48 5,241 4,294 132 P2 X I N 145 106 [o.vov0ns 2,416 [....vne.
June..... Y 108 47 5,235 4,292 149 243 ... 145 94 |........ 2,412 |...ouee
End of : Leb- Mexi- | Moroc- | Nether | . . Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lande | Nigeria way stan Peru pines gal Arabia
1960......... n.a. L 2 P 137 29 1,450 [........ 30 52 42 15 552 18
1961, .00 vvvviinn 43 140 (........ 112 29 1,581 20 30 53 47 27 443 65
1962.............. 49 172 3 95 29 1,581 20 30 53 47 41 471 78
1963..0c00vvvnnnn. 48 172 7 139 29 1,601 20 31 53 57 28 497 78
1964, ....000venns 48 183 17 169 34 1,688 20 k1l 53 67 23 523 78
1965... ‘e . 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966—June........ 6l 193 68 141 21 1,730 20 18 53 65 45 607 69
July......... 62 193 68 140 21 1,730 20 18 53 65 47 612 69
Aug......... 62 193 68 138 21 1,730 20 18 53 65 48 626 69
e 62 193 68 136 21 1,730 20 18 53 65 49 627 69
63 193 68 17 2t 1,730 20 18 53 65 51 633 69
64 193 68 111 21 1,730 20 18 53 65 52 641 69
67 193 68 109 21 1,730 20 18 53 65 44 643 69
" 193 68 t16 21 1,730 20 18 53 65 45 646 69
n 193 68 114 21 1,731 20 18 53 65 47 647 69
73 193 68 r112 21 1,731 20 18 53 55 47 650 69
73 i93 68 120 21 1,731 20 18 53 55 49 651 69
3 TR 68 [........ 21 1,731 20 18 53 45 51 654 69
89 [........ 68 |....u.. 21 1,731 20 18 53 30 X I N 69

For notes se¢ end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVYERNMENTS—Continued

(In millions of dollars)

Bank
. . United for
End of South . Switzer- . Thai- U.A.R. f Uru- Vene- Yugo-
period Africa | Spain | Sweden |7y, 47" | Taiwan | 14" | Turkey | gounyy | King- | o0 zuela | slavia Intl.
dom Settle-~
ments ¢
178 178 170 | 2,185 41 104 134 174 | 2,800 (80 401 4 —19
298 316 180 2,560 43 104 139 174 2,268 180 401 6 115
499 446 181 2,667 43 104 140 174 | 2,582 180 401 4 —50
630 573 182 2,820 50 104 115 174 2,484 171 401 14 —-279
. 574 616 189 | 2,725 55 104 104 139 | 2,136 171 401 17 —50
1965. .0 vvviunennne, 425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558
1966—June, e 640 785 203 2,648 59 92 116 139 2,041 155 401 20 —19t
Jaly.......... . 677 78S 203 | 2,683 59 92 106 139 AN 155 401 20 —401
Aug........... 672 785 203 2,681 59 92 105 139 ..., 155 401 20 —388
Sept. 664 785 203 | 2,681 59 92 100 139 1,940 155 401 20 —299
Oct, 655 78S 203 2,680 62 92 100 121 ... 155 401 21 —277
Nov 637 785 203 2,679 62 92 100 93 [...0iunn 155 40t 21 —275
Dec 637 785 203 | 2,842 62 92 102 93 1,940 146 401 21 —424
1967—Jan............ 611 784 203 2,679 66 92 102 93 146 401 21 —274
Feb, 581 784 203 ] 2,678 66 92 97 93 146 401 21 —289
Mar. 540 784 203 | 2,679 74 92 97 93 146 401 21 —15
Apr, 519 784 203 2,643 74 92 97 93 146 401 22 37
May 482 784 203 2,619 74 92 97 93 146 401 21 —87
June 468 1........ 203 2,831 {........ 92 96 93 146 401 {........ —266

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

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

2 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 payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966,

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

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

GOLD PRODUCTION

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

Africa North and South America Asia Other
World
Period produc- Congo

tion 1 South | Rho- | o0, (Kirgl- United | Can- | Mex- | Nica- | Colom-| ... | Fhilip-| Aus- All
Africa | desia shasa) States | ada ico ragua bia pines | tralia | other
748.4 19.6 30.8 11,1 58.8 | 162,0 10.5 7.0 15.2 5.6 14,4 38.0 53.6
803.0 | 20.1 29,2 8.1 54,8 | 156.6 9.4 7.9 | 14.0 5.5 14,8 | 37,7 | 53.9
892.2 | 19.4 | 31.1 7.1 54,5 | 146.2 8.3 7.8 | 13.9 5.7 14,8 | 37.4| 56.6
960.1 19.8 | 32.2 7.5 51.4 1 139.0 8.3 7.2 11.4 4.8 13.2 | 35.8! 64,3
1,018.9 20.1 30.3 6.6 51.4 | 133.0 7.4 7.9 12.8 5.2 14,9 33.7 62.8
1,069.4 | 19,0 ] 26.4 2,3 | 58,61 125.6 7.6 6,9 11,2 4.6 15,3 30,7 | 62,4
421 O S I I 114.6 7.5 oot 9.8 4.2 15.6 320 }.......
1966—May............. e 91,9 |...... Jevenan BT e oo 10.4 4 .8 .4 1.3 2.9 fieeinn
June.,.....ovevin e 89,3 {oiiiiiidieeanad] 203 (..., 9.2 .9 .8 .3 1.2 3.3
July..oovevvennns PN 89.4 1.......|.. P R 9.3 .5 .8 I 20 I 2.6 PN
LU A BT L N P Y F PN FR PN 9,2 .8 vens .8 Al 2.9 Juveires
91,7 toeiiinfen PR PP 9.2 N3 PPN .8 3 24, 2.4 ...
[:1 2 A PO N I 9.1 Sleeeen 9 2 3 TP 2.5 [
90.8 [vvveraefooneeni]inns T 8.7 TN PR .8 .3 2.4 (..,
- e A I Y U 9.6 I 25 PN g .3 24.0 2.7 |eeeennn

F:3: 0 T A PRI P P 2% 2 I O RPN 5 2 IR P PP R
87.8 [ oo e 8.9 {...ovifee 1 2N DY PN P P
89.5 |...iii]irenani]en TS PR | 7% U ORI N B T A Y Ol I
89,1 [Lo.ioui]ennn AT N PR 20 I O P e e
L2 2 I R Y I Y S PR N FPTIN N R [ P P

1 Bstimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
2 Quarteriy data.

Nore.—Estimated world production based on report of the U.S.
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Changes during the last 12 months

Rate as of

July 31, 1966 Ratef

as o
Country 1966 1967 July 31,

Per Month 1967

cent effective | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July

Argentina....cocovenenian. 6.0 Dec, 1957 {......|.... PR I AT DT DI T PN P PR S P 6.0
AUSti&u . vav i ciisnaaeanes ) 48 June 1963 {......{..... S L FAM PO O O 4.25 |...... AP PO 4.25
Belgium......o0ovveennns o 5,25 | June 1966 [......|......|... Y IR P e 5.0 4.75(...... 4.5 |..... ... 4.5
Brazil......ooovenenenen ] 12,0 | Jan, 1965 [...... PN PPN A DI TR e N A RPN P e V1)
Burma.......coovvvenuni) 4.0 Feb, 1962 |......[... [ P N S EEREETS EETT R PRI PRI SN 1S P 4.0
5.25 | Mar. 1966 (......].... R P T 5.0 oo, 4.5 (..., feenansfenens . 4.5

5.0 . 5.0

15.84 15.84

Colombia,.....ovvivennns 8.0 8.0
Costa Rica..vvvervnnnnn . 3.0 3.0
Denmark...........coc.0f 6.5 6.5
Bevador. ....ovivvniennian 5.0 5.0
El Salvador......... vernosl 4.0 4.0
Finland,............. ool 7.0 7.0
France............ e 3.5 3.5
Germany, Fed. Rep. of.....] 5.0 3.0
Ghana..........o0vee 7.0 6.0
Greece. s vieernirineeiens 5.5 4.5
Honduras 3,00 v000unae 3.0 3.0
Iceland............ Cereees 9.0 9.0
India......oovn 6.0 6.0
Indonesia. 9.0 9.0
ran, . ..., 4.0 5.0
Ireland. .. ... 6,87 5.52
Israel,....covvvvsnenesss .y 6.0 6.0
Italy . vovevnvnneniinnnan]| 3.5 3.5
Jamaica........... erees 5.5 5.0
Japan,.icoiiiniiirieie. y S5.48 5.48
Korea....... R RN 28,0 | Dec. 1965 [......|.cocofoei oo [0S PP PO I P R P 28.0
Mexico.....o i) 4.5 4.5
Netherlands........... N R 4,5
New Zealand..............|] 7.0 7.0
Nicaragua. ......... PR 6.0 6.0
Norway........vivvveenn ] 3.5 3.5
Pakistan,....... e 5.0 5.0
Paru.......coonninus veeas] 9.5 9.5
Philippine Republic ,,,....}] 4,75 6.0
Portugal........oo0vnvnnn 125 2.5
South Africa..............] 6.0 July 1966 {.....0fveeeni]enecna]oeenin TIPS PP [ U I PES PO R 6.0
Spain,.......iiean vovend] 4.0 | June 1961 Lo fiiin e P R O . N 4.0
Sweden.........o0... el 6,0 June 1966 {....../..... .| oo o] P 5.5 2 ¢ I I PO S P 5.0
Switzerland,......,.,.....] 3.5 July 1966 |......|eeceeifeeei]eeeii]os R S PSR FE I O P oo 3.0 3,0
Taiwan 4. ........0.00000.] 14,04 | July 1963 |ooo.oufenvnnfnnn, 1% PSP (R DURPRIDY PPUNINU I PN DI U PN ..l 14,04
Thailand.................] 5.0 [ Oct. 1959 [...... PR O T O Y P P 5.0
Tunisia....... Cevnas ceenoa] 40 Oct, 1962 |...... 5.0 |oviiii]ovinns PP T R O T P 5.0
Turkey,ovvouns ciieesesed] 7.5 May 1961 |...... PR D F R Y Il AR I PR FPIN 7.5
Unijted Arab Rep, (Egypt)..] 5.0 May 1962 .,....01..... RS DO DU DO DR DR, devenn R P X 5,0
United Kingdom, .,,......] 7.0 July 1966 |...... P P 6.5 [...... 6.0 |...... 5.5 oo 5.5
Venezuela. . .o.ovvvivvneds] 4.5 Dec. 1960 |......[.... IS ISP P PN [ O N . P AN 4.5

10n June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate,

2 Beginning with Apr. 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-gighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in whicf\ the reduction does not
occur,

3 Rate shown is for advances only,

4 Rate shown is for call Joans.

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 applicable to such discounts 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—35 per cent for warehouse receipts 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;

Costa Rica—S5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, ete.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Pery—8 per cent for agricultural, industrial, and mining paper;
Philippines—3 per cent for financing the production, importation, and dis-
tribution of rice and corn and 4,75 per cent for credits to enterprises en-
gaged in export activities, Preferential rates are also granted on credits to
rural banks; and

Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. boads or gold and § per cent on advances
against securities of Venezuelan companies,
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fgfrl'{":;yéf Netherlands S\;g:lzgr-
Month
Bankers* Bankers' Treasury :
Treasury | Day-to- Treasury | Day-to- Day-to- : Day-to- | Treasury | Day-to- | Private
bills, day | 8CCept- | “pigs, day [allowance| gy Qilley |~ day bills, Qay | discount
3 months!| money? |4 onths 3months | money | 4 eposits money 3 days# money$ | 3 months | 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
1966—June....... 5.06 4,99 5.94 5.69 4,85 4.00 4.79 5.00 6.31 4.95 4.87 3.50
July....... 5.07 5.01 6,56 6,31 5.48 4.58 4.79 5.00 5.75 4.94 5.11 3.88
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 4.94 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 4,25
4.62 4.43 6.40 5.99 5.50 4.50 5.06 3.75 5.00 4.78 5.04 4,25
4.26 4.24 6.18 5,72 5.30 4.26 5.02 3.75 4,00 4,64 4,57 4.25
4.00 3.90 5.69 5.39 4.98 4.00 5.03 3.75 4.19 4.47 4.25 4,25
4.14 4.12 5.47 5.23 4,55 1,56 4.79 3.00 3.00 4.56 4.36 4,25
4,34 4.27 5.44 5.27 4.54 3.50 f......... 2.78 3.63 4.56 4.38 4.25
1 Based on average yield of weekly tenders during month, $ 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. NortEe.—For description and back data, see “International Finance,”
4 Rate in effect at end of month. Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
{(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
Net (+)or Net
Date United d(ij;:)f;;t incentive Canada discount | incentive
Kingdom Spread (—) on (favor SFrcad (—~)on (favor
(adj. to United {favor forward of As Adi. to United (favor forward of
u.s, States of ound London) voted UJ‘S States of Canadian | Canada)
quotation London) | P quat wotuti Canada) | dollars
basis) quotation
Canada basis
1967
Mar. 3....... JJ 5.83 4,35 1,48 -.79 4,69 4.48 4.37 4,35 +.02 .00 +4-.02
10........0 $5.73 4,33 .40 -, 80 .60 4,35 4,24 4,33 —-.09 .15 +.06
170000000 5.55 4,21 1.34 —.70 +.64 4,22 4,12 4.21 —.09 +.22 +.13
P I 5,49 4,11 1,38 -~ .85 +.53 4,08 3.98 4.11 -.13 +.13 .00
..., 5.44 4,09 1.35 —-.82 +.53 4.13 4.03 4.09 -.06 +.17 +.11
Apr. 7.0 5.44 3.88 1.56 ~.89 +.67 4.05 3.96 3.88 +-.08 +.17 +.28
14.. . 5.30 3.86 1.44 —.89 +.55 3.95 3.86 3.86 .00 -.10 —.10
P2 P 5.28 3,75 1.53 -.89 +.64 3.95 3.86 3,75 +.11 —.04 +.07
28.... 5.30 3.68 1.62 ~.99 +.63 4.00 3.91 3,68 +.23 —.13 +.10
May S5...... 5.12 3,65 1.47 -.81 +4-.66 4.02 3.93 3.65 +.28 ~.17 +.11
) 2 5.09 3,63 1,46 ~.,78 +-.68 4,10 4,02 3.63 +.39 -.17 +.22
9........ 5.09 3.52 1.57 -.70 +.87 4.16 4,06 3.52 4.54 -.09 +.45
26, .cinen 5.13 3.45 1.68 ~.69 .99 4.21 4.1 3.45 +.66 —.15 +.51
June 2........ 5.12 3.37 1.75 -.70 +1,05 4,24 4,14 3.7 +.77 —.28 +.49
[ P 5.12 3.40 t.72 —.45 +1.27 4.33 4,23 3.4 +.83 ~.22 +.61
16,....... 5.12 3.56 1.56 —.48 41,08 4.42 4.32 3.56 +-.76 —.30 +.46
23,0000 5.12 33 LT ~.39 +1.38 4,35 4,24 3.35 +.89 -.22 +.67
30,..... . 5.12 382 | .30 —.43 +.87 4,28 4.18 3.82 +.36 —-.22 +.14
July 7........ 5.18 4,19 .99 -.29 +.70 4,27 4,17 4.19 —.02 -.21 —~.23
14,.... 5,21 4.10 111 —.43 4.68 4.20 4,13 4.10 +.03 —.37 —.34
20,.......] s5.21 4,20 1.0t -.67 +.34 4,30 4,20 4,20 .00 —.58 —.58
28...... 5.21 4,10 1.11 —.62 +.49 4.34 4.23 4.10 +.13 -7 —.58
Aug. 4........ 5.21 4.13 1,08 -.57 +.51 4,32 4,22 4.13 +.09 —.65 —.56
Note.—Treasury bills; All rates are on the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; U.K, by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct, 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadlan dollar: pp. 1241-60. For description of adjustments ta U.K, and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table I, p, 1257, and to Table 2, p, 1460,

bid and offer) at {1 a.m, Friday in New York for both spot and forward Oct, 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.
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FOREIGN EXCHANGE RATES

FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

AUGUST 1967

Australia
Period Argentina Austria Belgium Canada Ceylon | Denmark | Finland
(peso) (schilling) | (franc) (doltar) (rupee) (krone) | (markka)
{pound) (doilar)
1.2076 223.28 | 3.8481 2.0052 98.760 21,023 14.481 L3110
.9080 223.73 |ooeeiinnn 3.8685 2.0093 93.561 21.034 14,490 3107
7245 223,10 |.....o.ln 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 22,78 [iveeriinns 3.8704 2.0144 92.743 20.959 14.460 31.070
4869 1223.41 311,22 3.8686 2.0067 92.811 20.946 14.475 31.061
L4896 ..., 111,11 3.8705 2.0110 93.017 20.921 14.444 31.063
44691 |.......... 1.1 3.8718 2.0122 92.992 20.929 14,436 31.062
4594 |.......... 111.13 3.8720 2.0035 92.904 20.928 14,471 31.063
4590 |.......... 111.22 3.8700 2.0001 92.631 20.929 14.438 31.062
54106 [.......... 111.20 3.8668 2.0012 92,1398 20.927 14.474 31.062
L4039 L.l i11.16 3.8651 1.9987 92.319 20.926 14.484 31.062
L4035 ...l 111,20 3.8648 2,0005 92.623 20.927 14.468 31,062
3993 [........l. 111,32 3.8653 2.0100 92.529 20.932 14.444 31.062
6.3103 [.......... 111.41 3.8679 2.0116 92.415 20.938 14.467 31.062
L2850 |o........ 111,52 3.8679 2.0121 92,378 20,954 14.472 31,063
2] S . 111,43 3.8686 2.0145 92,400 20.946 14.453 31,062
2. 1) S P 111,20 3.8698 2.0143 92,544 20,917 14,439 31,062
2850 |........., 111.05 3.8714 2.0147 92,766 20.903 14,413 31.062
Germany . Malay- : Neth-
. France India Ireland Italy Japan f Mexico
Perio de; e A erlands
d (franc) | ¢ ml::lf)h (rupee) | (pound) (lira) (ven) (dcfll&r) (peso) (zuilder)
20.384 24.903 20.980 280.22 . 16099 27690 32.659 8.0056 27.555
20.405 25.013 21.026 280.78 .16107 27712 32.757 8.0056 27.755
720.404 25.084 20,966 280.00 . 16087 27663 32.664 8.0056 27.770
20.404 25,157 20.923 279.21 .16014 27625 32.566 8.0056 27.724
20.401 25.036 20.938 279.59 . 16004 27662 32.609 8.0056 27.774
20.352 25.007 816.596 279.30 .16014 .27598 32,538 8.0056 27.630
20,403 25.046 13.248 278.88 16028 27574 32.488 8.0056 27,719
20.394 25.056 13.250 278.88 16039 275717 32.467 8.0056 27.694
20.314 25,069 13,252 278,93 16029 27574 32.458 8.0056 27.627
20.247 25.109 13.260 279.16 16003 27573 32.473 8.0056 27.625
20.231 25,150 13.258 279.11 16003 .27578 32.453 8.0056 27.641
20.199 25.169 13.256 279.01 . 16011 27577 32.442 8.0056 27.642
20,199 25,140 13,257 279.10 15996 27577 32.473 8.0056 27,679
20,217 25.168 13.272 279.41 15993 .27576 32.535 8.0056 27.694
20.203 25.165 13.280 279.63 16006 27607 32.556 8.0056 27.682
20,227 25.167 13,204 279.92 . 16009 27625 32,589 8.0056 27.683
20,319 25.147 13.267 279.69 . 16008 .27628 32,572 8,0056 27.739
20,375 25,122 13.242 279.12 16007 27627 32,519 8.0056 27.756
20,395 24,996 13.224 278.73 16020 27620 32.478 8.0056 27.866
New Zealand South Africa Switz- United
Period Norway Portu- Spain Sweden erfand King-
(krone) gal (peseta) (krona) (franc) dom
(pound) (dollar) (escudo) (pound) (rand) (pound)
3.4909 279.48 139,57 1.6643 19.353 23.151 280.22
3.4986 {.......... 139,87 1.6654 19,397 23.124 280,78
3.4891 [.......... 139,48 1.6664 19,272 23.139 280,
3.4800 |.......... 139,09 1.6663 19.414 23,152 279,21
3,4829 |, 139.27 1.6662 19,386 23,106 279.59
4825 |.......... 139.13 .6651 19.358 23.114 279.30
3.4777 |l 138.92 1.6655 19.352 23,164 278.88
3.4776 (..o 138,92 1.6639 19,358 23,110 278.88
3.4773 ...l 138.95 1.6639 19,345 23,102 278,93
3.4807 |.........n 139.06 1.6641 19,330 23,064 279.16
3.4794 ...l 139.03 1.6638 18,336 23,141 279.11
3.4783 |..... veees| 138.99 1.6638 19.327 23,129 279.01
3.4786 |[...... . 139,03 1.6636 19.337 23,089 279.10
4783 ... 139,18 1.6634 19,353 23,061 279.41
3.4811 |.......... 139,29 1.6633 19.367 23,079 279.63
3.4858 |...... N 139. 1.6631 19.397 23,126 279.92
3,4830 |...... . 139.32 1.6631 19,399 23,169 279.69
3.4810 |...... . 139.04 1.6632 19.415 23.166 279.12
July..ooovvineinan 9276.12 |10137.97" | 13.986 3.4788 ... 138.85 1.6634 19.412 23.128 278.73

1963
2 Based on quotations through Feb, 11,

1966.

L A new markka, equal to 100 old markkaa, was introduced on Jan. !,

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,
9 Based on quatations through July 7, 1967.

3 Effective Feb. 14, 1966, Australia adopted the decimal currency
system, The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

4 Quotations not available Aug. 8 and 9

5 Quotations not available Nov. 4 and 7.

6 Quotations not available Mar. 7-14.

7 Effective Jan. 1, 1963, the franc again became the French monetar
unit. It replaces, at a I to 1 ratio, the new franc introduced Jan. 1, 1960,

10 Effective July 10, 1967, New Zealand adopted the decimal currency
system. The new unit, the dollar replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.—Averages of certified noon buying rates in New York for
cable transfers For description of rates and back data, see “International
ngg%nce Section 15 of Supplement to Banking and Monerary Statistics,
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman 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 Wilhhlam F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N, Hilkert
Cleveland. . .......... 44101 | 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.............. 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
Omaha,........... 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 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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THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FuncTions. 1963. 297 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BUSINESS STATISTICS. Monthly, Annual sub-
scription includes one issue of Historical Chart
Book. $6.00 per annum or $.60 a copy in the
United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HisTorICAL CHART BooK. Issued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each, Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOvV-
ERNMENT SECURITIES MARKET. Pt. I. 1959, 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLow oF FUNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
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, Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets. 1966. 182 pp. $.65.
Sec. 14. Gold. 1963. 24 pp. $.35. Sec. 15. Inter-
national 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 LLOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FarMm 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.

MONETARY THEORY AND POLICY: A BIBLIOGRAPHY.
Part [—Domestic Aspects. 137 pp. $1.00 a copy;
10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.,

RULES OF ORGANIZATION AND PROCEDURE—BOARD
oF (GOVERNORS OF THE FEDERAL RESERVE Svs-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of Dec. 31, 1966. $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.

THE PERFORMANCE OF BANK HoLDING COMPANIES,
1967. 29 pp. $.25 a copy; 10 or more sent to
one address, $.20 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 Builetin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

CycrLicaL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATES STEEL INDUSTRY, by James P, Bennett.
July 1966.

THE EuroreaN Economic COMMUNITY'S CoM-
MON AGRICULTURAL PaLIiCcY 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.

LQuIDITY CONSIDERATIONS AND MONETARY
MANAGEMENT, by Leonall C. Andersen (with
commentaries by Arthur L. Broida and Rich-
ard G. Davis). Sept. 1966.

THE OVERSEAs DOLLAR BOND MARKET AND RE-
ceNT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966.

Mexico’s EcoNoMIC AND FINANCIAL RECORD, by
Yves Maroni, Oct. 1966.

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DEMAND, by Clayton Gehman and Cornelia
Motheral. Jan. 1967.

FirMs' DEMANDS ForR MONEY: THE EVIDENCE
FrROM 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 BFFECT OoF CREDIT CONDITIONS ON STATE
AND LocAL BoND SALES AND CAPITAL QUTLAYS
SiNCcE WorLD WAR II, by Paul F. McGouldrick.
Feb. 1967,

INVESTMENT By MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
DaTA, by Robert W. Resek. Mar, 1967.

INDIVIDUALS As A SOURCE OF LOAN FUNDS FOR
STATE AND LocAL GovERNMENTS, Helmut
Wendel. Apr. 1967.

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967.

THE FINANCING OF CAPITAL INVESTMENT IN THE

USSR, by Paul Gekker. June 1967,

FEDERAL FISCAL PoOLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
oF CEDAR RaAPIDS, Iowa, by Lynn A. Stiles. July
1967,

THE IMPACT OF MONETARY VARIABLES: A SELEC-
TIVE SURVEY OF THE RECENT EMPIRICAL LIT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U. S. BALANCE
ofF TraDE, by Charles K. Harley, July 1967,

THE BooMm IN OFFICE BUILDINGS, by Robert
Moore Fisher. Aug. 1967.

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967.

Printed in full in the Bulletin.

(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941.
11 pp.

SeEAsONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

Liquipity AND Pusric 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 PoLicy, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

Frow ofF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELOCITY, Staff Paper
by Paul F. McGouldrick. Dec. 1962. 14 pp.
NEw FOREIGN BOND ISSUES IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.

13 pp.

RECENT CHANGES IN LiQuiDpiTy, 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.
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CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNoMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963,
17 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954.
63, Staff Paper by Stephen H. Axilrod and
Janice Krummack. July 1964. 16 pp.

YIELD 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.

CycLEs AND CyYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

CoMMERCIAL BANK LiQuipity. Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEeprosiTs, DE-
CEMBER 1965-MaAY 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.

REevisioN oF MoNEY SuPPLY SERIES, Sept. 1966.
13 pp.

INTEREST RATES IN U.S. CAPITAL MARKETS, Nov,
1966. 16 pp.

TOwWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING EcoNoMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman,
Nov. 1966. 11 pp.

TIME DEPosITS AND FINANCIAL Frows. Dec.
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.
CapPITAL MARKETS, Staff Economic Study by
Daniel H. Brill, with Ann P. Ulrey. Jan. 1967,

Size AND ComprosiTION 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.

AUTO LoAN CHARACTERISTICS AT MAJOR SALES
FiNaNcE CoMPaNIEs. Feb. 1967, 5 pp.

CoNSUMER INSTALMENT CREDIT. Mar., 1967.
12 pp.
TREASURY AND FEDERAL RESERVE FOREIGN EX-

CHANGE OPERATIONS. Mar. 1967. 12 pp.

THE BALANCE OF PAYMENTS IN 1966, Apr. 1967.
16 pp.

CHANGEs IN TIME AND SAVINGS DEPOSITS, May
1966-January 1967. Apr. 1967. 17 pp.

SURVEY oF FINANCE COMPANIES, Mid-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
PostwaR REVIEW. May 1967, 22 pp.

REVISION IN QUARTERLY SURVEY OF INTEREST
RATES oN BUSINEss Loans. May 1967. 7 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

NEwW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

BANKING AND MONETARY STATISTICS, 1966.
Selected series of banking and monetary statis-
tics for 1966 only, Mar, and July 1967. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS,
July 1967. 12 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, Jan-
uary-April 1967, July 1967. 16 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CaraciTy UTiLizATION. July 1967. 3 pp.
THE PuBLic INFORMATION AcT—ITs EFFECT ON

MEMBER Banks. July 1967. 6 pp.

INTEREST CoST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL, REVENUE BONDS.
Aug. 1967. 16 pp.

REvISION oF MoNEy SupPPLY SERIES. Aug. 1967.
14 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 1366.)

Acceptances, bankers’, 1375, 1393, 1395
Agricultural loans of commercial banks, 1386, 1388
Arbitrage, 1461
Assets and liabilities (See also Foreign liab. & claims) :
Banks and the monetary system, 1381
Banks, by classes, 1382, 1386, 1388, 1395
Corporate, current, 1407
Federal Reserve Banks, 1376
Automobiles:
Consuiner instalment credit, 1412, 1413, 1414
Production index, 1416, 1417

Bank holding companies, banking offices and deposits
of group banks, Dec. 31, 1966, 1440
Bankers’ balances, 1387, 1389
(See also Foreign liabilities and claims)
Banking offices:
Changes in number, 1438
Par and nonpar offices, number, 1439
Banks and the monetary system, 1381
Banks for cooperatives, 1397
Bonds (See also U.S. Govt. securities):
New issues, 1403, 1404, 1405
Prices and yields, 1393, 1394
Business expenditures on new plant and
equipment, 1407
Business indexes, 1420
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1382, 1387, 1391
Federal Reserve Banks, 1376
Carloadings, 1420
Central banks, foreign, 1458, 1460
Certificates of deposit, 1391
Coins, circulation, 1379
Commercial and industrial loans:
Commercial banks, 1386
Weekly reporting banks, 1388, 1392
Commercial banks:
Assets and liabilities, 1382, 1386, 1388
Banking offices, changes in number, 143§
Consumer loans held, by type, 1413
Deposits at, for payment of persondl loans, 1385
Number, by classes, 1382
Real estate mortgages held, by type, 1408
Commercial paper, 1393, 1395
Condition statements (See Assets and liabilities)
Construction, 1420, 1421
Consumer credit:
Instalment credit, 1412, 1413, 1414, 1415
Noninstalment credit, by holder, 1413
Consumer price indexes, 1420, 1424
Consumption expenditures, 1426, 1427
Corporations:
Sales, profits, taxes, and dividends, 1406, 1407
Security issues, 1404, 1405
Security prices and vyields, 1393, 1394
Cost of living (See Consumer price indexes)
Currency in circulation, 1368, 1379, 1380
Customer credit, stock market, 1394

Debits to deposit accounts, 1378
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 1381
Adjusted, commercial banks, 1378, 1380, 1387
Banks, by classes, 1375, 1382, 1387, 1390
Subject to reserve requirements, 1380
Turnover, 1378

Deposits (See also specific types of deposits) :

Accumulated at commercial banks for payment of
personal loans, 1385

Adjusted, and currency, 1377
Banks, by classes, 1375, 1382, 1387, 1390, 1395
Federal Reserve Banks, 1376, 1455
Postal savings, 1374, 1381
Subject to reserve requirements, 1380

Discount rates, 1373, 1460

Discounts and advances by Reserve Banks, 1368,

1376, 1378
Dividends, corporate, 1406, 1407
Dollar assets, foreign, 1445, 1450

Earnings and Hours, manufacturing industries, 1423
Employment, 1420, 1422, 1423

Farm mortgage loans, 1408, 1409, 1410
Federal finance:
Cash transactions, 1398
Receipts and expenditures, 1399
- Treasurer’s balance, 1398
Federal funds, 1372, 1386
Federal home loan banks, 1397, 1409
Federal Housing Administration, 1394, 1408,
1409, 1410
Federal intermediate credit banks, 1397
Federal land banks, 1397
Federal National Mortgage Assn., 1397, 1410
Federal Reserve Banks:
Condition statement, 1376
U.S. Govt. securities held, 1368, 1376, 1378,
1400, 1401
Federal Reserve credit, 1368, 1376, 1378
Federal Reserve notes, 1376, 1379
Federally sponsored credit agencies, 1397
Finance company paper, 1393, 1395
Financial. institutions, loans to, 1386, 1388
Float, 1368
Flow of funds, 1428
Foreign currency operations, 1376, 1378, 1444,
1445, 1450
Foreign deposits in U.S. banks, 1368, 1376, 1381,
1387, 1390, 1455
Foreign exchange rates, 1462
Foreign liabilities and claims:
Banks, 1446, 1447, 1449, 1451, 1453, 1455
Nonfinancial concerns, 1456
Foreign trade, 1443

Gold:
Certificates, 1376, 1379
Earmarked, 1455
Net purchases by U.S., 1444
Production, 1459
Reserves of ceatral banks and govts., 1458
) Stock, 1368, 1381, 1444
Gross national product, 1426, 1427

Hours and earnings, manufacturing industries, 1423
Housing starts, 1421

Income, national and personal, 1426, 1427
Industrial production index, 1416, 1420
Instalment loans, 1412, 1413, 1414, 1415
Insurance companies, 1396, 1400, 1401, 1409
Insured commercial banks, 1384, 1385, 1386, 1438
Interbank deposits, 1375, 1382, 1387
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Interest rates:
Business loans by banks, 1392
Federal Reserve Bank discount rates, 1373
Foreign countries, 1460, 1461
Money market rates, 1393, 1461
Mortgage yields, 1394, 1411
Time deposits, maximum rates, 1374
Yields, bond and stock, 1393
International capital transactions of the U.S., 1446
International institutions, 1444, 1445, 1458, 1460
Inventories, 1426
Investment companies, new issues, 1405
Investments (See also specific types of investments):
Banks, by classes, 1382, 1386, 1389, 1395
Commercial banks, 1385
Federal Reserve Banks, 1376, 1378
Life insurance companies, 1396
Savings and loan assns., 1396

Labor force, 1422

Loans (See also specific types of loans):
Banks, by classes, 1382, 1386, 1388, 1395
Commercial banks, 1385
Federal Reserve Banks, 1368, 1376, 1378
Insurance companies, 1396, 1409
Insured or guaranteed by U.S., 1408, 1409, 1410
Savings and loan assns., 1396, 1409

Manufactures, production index, 1417, 1420
Margin requirements, 1374
Member banks:
Assets and liabilities, by classes, 1382, 1386
Banking offices, changes in number, 1438
Borrowings at Reserve Banks, 1370, 1376
Deposits, by classes, 1375
Number, by classes, 1383
Reserve position, basic, 1372
Reserve requirements, 1374
Reserves and related items, 1368, 1380
Mining, production index, 1417, 1420
Money rates (See Interest rates)
Money supply and related data, 1380
Mutual funds (See Investment companies)
Mutual savings banks, 1381, 1382, 1384, 1395, 1400,
1401, 1408, 1438

National banks, 1384, 1385, 1438

National income, 1426, 1427

National security expenditures, 1399, 1426
Nonmember banks, 1384, 1385, 1386, 1387, 1438

Open market transactions, 1375

Par and nonpar banking offices, number, 1439

Payrolls, manufacturing, index, 1420

Personal income, 1427

Postal Savings System, 1374, 1381

Prices:
Consumer and wholesale commodity, 1420, 1424
Security, 1394

Production, 1416, 1420

Profits, corporate, 1406, 1407

Real estate loans:
Banks, by classes, 1386, 1388, 1395, 1408
Delinquency rates on home mortgages, 1411
Mortgage yields, 1394, 1411
Nonfarm mortgage foreclosures, 1411
Type of holder and property mortgaged, 1408,
1409, 1410
Reserve position, basic, member banks, 1372
Reserve requirements, member banks, 1374

Reserves:

Central banks and govts., 1458

Commercial banks, 1387, 1389

Federal Reserve Banks, 1376

Member banks, 1368, 1370, 1375, 1380, 1387
Residential mortgage loans, 1408, 1409, 1410, 1411
Retail credit, retail sales, 1412, 1420

Sales finance companies, loans, 1412, 1413, 1415,
Saving:
Flow of funds series, 1428
National income series, 1427
Savings and loan assns., 1396, 1401, 1409
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1395, 1396
Securities (See also U.S. Govt. securities):
Federally sponsored agencies, 1397
International transactions, 1454, 145§
New issues, 1403, 1404, 1405
Silver coin and silver certificates, 1379
State and local govts.:
Deposits of, 1387, 1390
Holdings of U.S. Govt. securities, 1400, 1401
New security issues, 1403, 1404
Ownership of obligations of, 1386, 1389,
1395, 1396
Prices and yields of securities, 1393, 1394
State member banks, 1384, 1385, 1438
Stock market credit, 1394
Stocks:
New issues, 1404, 1405
Prices and vyields, 1393, 1394

Tax receipts, Federal, 1399

Time deposits, 1374, 1375, 1380, 1381, 1382, 1387,
1390

Treasurer’s account balance, 1398

Treasury cash, Treasury currency, 1368, 1379, 1381

Treasury deposits, 1368, 1376, 1398

Unemployment, 1422
U.S. balance of payments, 1442
U.S. Govt. balances:
Commercial bank holdings, 1387, 1390
Consolidated monetary statement, 1381
Member bank holdings, 1380
Treasury deposits at Federal Reserve Banks, 1368,
1376, 1398
U.S. Govt. securities:
Bank holdings, 1381, 1382, 1386, 1389, 1395,
1400, 1401
Dealer transactions, positions, and financing, 1402
Federal Reserve Bank holdings, 1368, 1376,
1378, 1400, 1401
Foreign and international holdings, 1376, 1450,
1454, 1455
International transactions, 1450, 1454
New issues, gross proceeds, 1404
Open market transactions, 1375
Outstanding, by type of secunty, 1400, 1401, 1403
Ownership of, 1400, 140
Prices and ylelds 1393, 1394 1461
United States notes, 1379
Utilities, production index, 1417, 1420

Vault cash, 1368, 1374, 1387
Veterans Administration, 1408, 1409, 1410

Weekly reporting banks, 1388

Yields (See Interest rates)
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