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Recent
Price Developments

IN MID-1968, prices were substantially above the levels of a year
earlier and were continuing to rise. Expanding demands, sharply
rising wages, and a continuing advance in unit labor costs provided
both the support and the stimulus to higher prices. Nevertheless,
some significant differences in price behavior had developed. Con-
sumer prices were maintaining a steady upward momentum. The
pace and scope of increases in wholesale prices of industrial com-
modities slackened distinctly in the spring and early summer; in
late summer, however, the rise in these prices may be stepping up
moderately as a result of the increase in steel prices.

In June the consumer price index (CPI) was 4.2 per cent above
a year earlier—the largest 12-month gain in 16 years. Unusually
sharp price increases for consumer goods and services were accom-
panied by large price increases for construction and for govern-
ment services. And the implicit price deflator for gross national
product in the second quarter was up 4 per cent from a year
earlier. In mid-July, the wholesale price index was about 2.5 per
cent above a year earlier; foods and foodstuffs were up 1.7 per
cent; and industrial commodities, 2.7 per cent,

The rise in wholesale prices of industrial commodities over the
past year has been as large as that from mid-1965 to mid-1966,
and for a period last winter it exceeded the fastest pace reached
in 1965-66. From last summer through early spring of this year,
demands for industrial commodities rose substantially, while at
the same time upward cost pressures were generally strong and
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supplies of some basic materials were limited. Wage rate increases
accelerated steadily, with the labor market remaining tight and
consumer prices continuing to show large increases. Productivity
gains over the past year have lagged behind those in 1961-66, and
unit labor costs have continued the sharp upward trend that began
in mid-1966.

Prices of consumer products have increased more at retail than
at wholesale. Wage rate increases in distributive industries
have outpaced those in manufacturing, and marketing costs in
general have increased substantially. Consumer spending for goods
has behaved erratically, but a spurt in the early months of 1968
and another bulge in July brought a sizable gain over the year.
Auto sales have been particularly strong. Service industries have
also been subject to powerful upward labor cost pressures, and
consumer demands have shown their customary strength. Prices of
services included in the CPI have increased 5 per cent over the
past year—the largest 12-month gain since the early 1950’s.

Since the turn of this year, prices of foods and foodstuffs have
risen substantially after having been down in 1967 from their
1966 peak. Production of livestock and livestock products
stopped expanding while consumer demands continued to rise;
Federal support prices were raised for dairy products; and un-
seasonable weather limited supplies of fruits and vegetables.

When the massive drop in the rate of inventory accumulation
during the first half of 1967—with its accompanying moderate
decline in industrial production and employment—failed to effect
a slowdown in total final sales, expectations of renewed broad
economic advance in the last half of the year began to take hold.
The moment appeared opportune for producers to reverse the
substantial erosion of their profit margins that had occurred over
the preceding 6 months when unit labor costs had risen sharply
but prices had shown little change. By late July 1967 a renewed
upswing in industrial prices was underway.

Despite the limiting effects of the auto strike on output,
incomes, and consumer purchases in the autumn, GNP in current
prices increased as fast in the last half of 1967 as in the last half
of 1966. In real terms, however, the 1967 increase was at a much
slower rate than in late 1965 and early 1966. Unemployment had
risen somewhat around midyear, but by the end of 1967 the labor
market was as tight as in late 1966. The wage settlement in the
auto industry gave a significant upward twist to the wage-price
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1 ‘PRICE RISE slows for INDUSTRIAL COMMODITIES while CONSUMER PRICES increase rapidly
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spiral, and the accompanying sizable increase in new car prices—
reversing an 8-year declining trend—helped speed the rise in the
general price level.

Owing in part to the spillover of auto sales into 1968 following
settlement of the strike in the auto industry, consumer purchases
of goods took an extraordinary $17 billion (annual rate) jump
in the first quarter of 1968. Moreover, business fixed investment
and government purchases accelerated. Despite a sizable drop in
the rate of inventory accumulation—attributable in part to the
bulge in consumer takings—and despite large, across-the-board
price increases and a sharp rise in imports, real GNP rose at a 6.5
per cent annual rate, the fastest since early 1966. Nonagricultural
employment and personal income increased sharply further, and
the unemployment rate averaged 3.6 per cent—the lowest since
1953. Thus the upward thrust of the economy and inflationary
pressures appeared exceptionally strong.

Acceleration in final demands in the first quarter proved to be
short-lived. In the spring quarter, despite sustained strength in
auto sales, total consumer purchases of goods rose only about one-
fourth as much as in the first quarter, and business fixed capital
outlays leveled off. Expansion in total final sales—of both goods
and services—subsided to a 6 per cent annual rate (less than 1.5
per cent in real terms). Even though the rate of increase in final
demands slackened, the second-quarter rise in GNP was as large
as that in the first quarter, for the rate of inventory accumulation
stepped up sharply. Inventory accumulation in the second quarter,
as in the first, was considerably augmented by stockpiling of steel
and autos—steel primarily and autos partly—in anticipation of a
steel strike on August 1. These inventory demands thus were
largely of a temporary nature.
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Owing mainly to the lag in final takings of goods by consumers
and businesses, industrial production was rising at only a mod-
erate rate; the earlier rapid growth in nonagricultural employment
slackened; and after May the unemployment rate edged up.
The upward thrust of wage rates was maintained through the
spring and early summer and was supported by wage settlements
in several major industries that continued to emphasize much
higher increases in the first year of longer-term contracts (“front-
loading”). And despite the slowing of the rise in employment, per-
sonal income continued to advance rapidly through July.

In July, after having shown little change from March to June,
retail sales again rose sharply. But with higher withholdings under
the Federal surtax effective in mid-July, expansion in disposable
personal income is now being substantially reduced. The rise in
personal income has slowed since the end of July, in part as a
result of a moderate decline in industrial production. A wage
settlement in the steel industry was effected without a strike, and
production in that industry has dropped sharply as consumers
have begun to work down their large stocks of steel.

Each of the three most recent major industrial wage settlements
—in copper, aluminum, and steel-—was accompanied by a sizable
increase in wage costs and prices. Industrial productivity has
shown little increase since early spring, and unit labor costs have
increased considerably further. Nevertheless, the earlier sharp rise
in wholesale prices of industrial commodities has tapered off since
March. Special developments in supplies of materials, noted
below, have contributed significantly to this tapering off, but in
general price increases have become more selective. The CPI,
which covers services and foods as well as industrial products and
is thus less sensitive to current developments in industrial de-
mands, continued to rise at a rapid pace through June.

As Chart 2 indicates, industrial commodity prices have moved up
in a quasi-stairstep fashion since 1964. A slowly accelerating rise
that began in late 1964 topped out in mid-1966, to be followed by
only a modest upward drift to mid-1967. Then a sharp rise to
March of this year—at an annual rate of nearly 4 per cent—was
followed in recent months by only a slight rise. The alternating
periods of speed-up and slowing of the rise have coincided, in
a general way, with periods of heightening demand pressures and
ebullient expectations on the one hand and, on the other, of a fall-
off in the expansion in demands and some uncertainty about the
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economic outlook. However, the mid-1967 to March 1968 rise
was propelled to a much greater extent than the 1965-66 rise by
upward pressures of labor costs and by shortages of a few basic
materials.

Movements in average wholesale prices of industrial commodi-
ties reflect changes in a wide variety of materials and products.

9 Prices of industrial PRODUCTS and
unit labor COSTS continue up
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Indexes for four major subcategories of the total are shown in
Chart 2: (1) sensitive industrial materials (certain commodity
groups whose prices tend to respond promptly and often dramati-
cally to shifts in demands and supplies—both here and abroad),
which account for only 13 per cent of the industrial commodity
total; (2) the broad aggregate of other industrial materials with
more varied and generally less volatile price response, with a
weight of 46 per cent; (3) producers’ durable equipment (weight,
13 per cent); and (4) consumer nonfood products (weight, 28 per
cent).

Price changes for other industrial materials and for producers’
equipment have contributed significantly to the contour of changes
in the industrial commodity total in recent years. But because of
their behavior, prices of sensitive materials have made a contribu-
tion far out of proportion to their relative importance in the total.
Prices of consumer nonfood products have increased steadily since
1965.

Sensitive materials. The sequence of sharp decline and subse-
quent rise in the sensitive index from mid-1966 to last March was
roughly similar in magnitude and duration to that occurring in
the 1957-58 recession and the first year of recovery. The rise of
8 per cent from July 1967 to March 1968 was four-fifths as large
as the total increase from mid-1963 to mid-1966, and it brought
the sensitive index to the highest level in 12 years. After March
the index declined sharply for 2 months and then stabilized at a
level still well above the low of a year earlier.

The rise in sensitive materials accounted for about two-fifths of
the rise in wholesale prices of industrial commodities from last
July to March. Thus for all industrial commodities except sensi-
tive materials, average prices increased at an annual rate of 2.5
per cent over that period, while the industrial index including
sensitive materials increased at a 3.8 per cent rate. Then from
March through July, the decline in the sensitive index offset half
the rise for all other industrial commodities combined, which,
however, slackened to an annual rate of about 1.5 per cent.

The sharp rise in prices of sensitive materials through March
stemmed in part from expansion in domestic demands—particu-
larly for lumber, steel scrap, and textile materials. To a greater
degree, however, the rise resulted from acute shortages of copper
and supply limitations for lumber and cotton. Resolution of most
supply shortages was the main factor leading to reversal of the
upward price movement in April and May, In addition, steel scrap
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3 SENSITIVE MATERIALS account for large share of fluctuation
in prices of industrial commodities since mid-'67
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prices dropped sharply in the spring and early summer as steel
mills curtailed buying to avoid excessive stocks in case of a strike.

As demand continued strong, the sensitive index from May
through July held at what was still a high level. With homebuild-
ing and auto output up sharply from a year earlier, demands for
lumber and aluminum were strong, and rebuilding of copper
stocks by industrial consumers augmented demands for copper
temporarily. Textile-apparel demands were higher than a year
earlier. Moreover, prices of sensitive materials, like those for other
industrial commodities, have responded to strong upward labor
cost pressures over the past year.

Most domestic copper production facilities and a sizable por-
tion of the fabricating industry were shut down by a strike lasting
from mid-July 1967 to early April 1968. During that period the
operating copper and brass mills progressively increased their pur-
chases of copper made from scrap and of foreign copper as they
drew down their large stocks of lower-priced raw materials accu-
mulated before the strike. With scrap and foreign copper prices
rising sharply, the mills then boosted prices of copper and brass
mill products. This price pattern was reversed speedily on settle-
ment of the strike. Average prices of copper items included in the
sensitive index increased 30 per cent from July to March 1968,
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then fell back 17 per cent from March to June. This swing ac-
counted for the bulk of the sharp fluctuations in the metals com-
ponent of the sensitive materials index shown in Chart 3. More-
over, prices of lead—production of which was affected by the
copper strike—were reduced in May and again in July. Accom-
panying the large wage settlements in the copper industry, the
price of domestic refined copper was raised from 38 to 42 cents a
pound, and in early June aluminum prices were raised about 3 per
cent following agreement on a new 3-year wage contract. These
actions—along with sharply higher prices for precious metals—
resulted in an average price level for nonferrous metals in July
that was moderately above a year earlier.

The next most significant price development—in terms of its
effect on the sensitive, and total industrial, indexes—was the sharp
run-up in prices of lumber and plywood. This reflected in the main
the rapid recovery in homebuilding that began in the spring of
1967. The rise was augmented by special supply developments:
the curtailment of logging operations last summer because of
drought and forest fires in the Northwest and shortages earlier this
year owing to strikes in Canada and to a large volume of exports.
Owing in part to a widely anticipated decline in homebuilding
after midyear, the rise in lumber prices has slowed since April; in
July, however, the lumber-plywood index was at a new postwar
high. In the past year and a half it had risen 20 per cent.

A relatively small carry-over of longer-staple cotton and the
smallest cotton crop since 1895—owing to small acreage and
poor yields—Iled to a brief but sharp and partly speculative run-
up in prices of cotton and cotton goods in late 1967. Prices of
manmade fibers also rose at that time. This year prices of textile
materials have tended to stabilize, at a level about 4.5 per cent
above the postwar low reached in mid-1967.

Other materials. Average prices of other industrial materials
were slow to move up in the summer of 1967, had a pronounced
rise from October to April, and then showed little change in late
spring and early summer. The rise from July 1967 to July 1968
totaled 1.8 per cent, appreciably less than the increase during
the inflationary upsurge from mid-1965 to mid-1966. However,
in August and September the other materials index is likely
to show a step-up because of the recent steel price increase.

In large part the more moderate rise for this broad category
from mid-1967 to mid-1968—relative to other categories shown
in Chart 2 and also as compared with 1965-66—stems from the
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behavior of petroleum and paper products. In mid-1967, prices
of petroleum products had bulged when the Middle East crisis tem-
porarily threatened a world supply shortage; then over the suc-
ceeding 6 months such prices declined. Despite recovery this year
—prompted by strong consumer demand for gasoline—prices in
July were slightly below a year earlier. Average prices of paper
and paper products have increased only modestly over the past
year, with paperboard down substantially.

Sharp price increases for copper and lumber were carried over
into large increases for such items as plumbing equipment and
brass fittings and millwork. Rapid recovery in residential con-
struction activity gencrally provoked widespread increases for
building materials, both metallic and nonmetallic.

Steel price increases—which had been modest from 1962
to mid-1967—speeded up after that, and from mid-1967 to mid-
1968 average prices of steel mill products rose almost 2.5 per
cent, or three-fifths as much as over the preceding 5 years. In-
creases continued to be selective, rather than across-the-board,
but over this period prices were raised for products accounting for
around 70 per cent of total steel shipments. Steel demand was
quite strong in late 1967 and the first 7 months of 1968, as con-
sumers accumulated large stocks in anticipation of a strike. De-
mands spilled over into markets for foreign steel, prices of which
arc well below domestic prices. Steel imports this year have been
in record volume, about 60 per cent above a year earlier and more
than 15 per cent of total domestic shipments. From February
through July announced steel price increases were limited, and
occasional trade reports suggested some discounting to meet
import competition. Following the 3-year wage settlement on
July 31, however, and at a time of sharp reduction in output
while consumers are working down their stocks, major stecl
producers announced price increases ranging up to 6 per cent on
products accounting for roughly two-thirds of steel mill shipments.
For all steel products the rise averaged about 2.5 per cent.

Higher steel prices over the past year have contributed to
price increases for such items as fabricated structural metal
products, tin cans, and auto parts. Prices of the last have in-
creased more than those for finished motor vehicles.

Producers’ equipment. Prices of producers’ equipment showed
only a small increase from January through September 1967
but then jumped sharply. In the 4-month period from September
1967 to January 1968, average prices of producers’ equip-
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ment rose 2.2 per cent, or at an annual rate of 6.6 per cent.
Almost half of this sharp spurt reflected the large increases for
1968-model motor vehicles purchased by business. In addition,
sizable price increases were effected for some machinery—
notably agricultural and construction machinery, pumps and
compressors, and various types of special industry machinery
and equipment. At that time, business plans for fixed capital
outlays showed considerable strength.

After Januaty the price rise for producers’ equipment slowed
appreciably, to an annual rate of 2.3 per cent. It appears that
this slowing was partly in response to indications of slackening
in business fixed investment demands.

Consumer goods. Average wholesale prices of consumer indus-
trial products—consumer goods other than foods—were stable
during the 6 years that ended in mid-1965. Since then they have
increased at a relatively steady pace of around 2 per cent per year.
During the period of stability at wholesale, prices of these goods
at retail showed a moderate updrift; since mid-1965 retail price
increases have accelerated and have considerably outpaced the
rise at wholesale, particularly over the past year and a half.
Since carly 1967 prices have increased at an average annual rate
of 3.5 per cent at retail and 2.2 per cent at wholesale.

One of the features of price developments in the consumer
sector during 1967 and 1968 has been an upturn in prices of
durable goods after a number of years with little change. When
1968 models were introduced last autumn, prices of new cars rc-
versed a long-term downward drift and showed a sizable increase.
Since then, with consumer demands strong new-car prices have
shown less than the usual scasonal drift-off as the model year
progressed. Demands and prices for used cars showed an excep-
tional rise last year, owing in part to limited availability of new
cars during the model changeover and during the work stoppage
at one major producer. Prices of houschold durable goods have
risen quite sharply this year as price increases for furniture have
accelerated under the impact of sharply rising materials costs, and
appliance prices were raised further, as recently as early August.
Altogether, prices of consumer durable goods have increased
moderately more at retail than at wholesale over the past year.

For consumer nondurable goods, price increases over the past
year have been considerably larger at retail than at whole-
sale, and to an important degree this reflects developments in
apparel and accessories (including footwear). For this impor-
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4 ’CONSUMER PRICES rise for both DURABLE and NONDURABLE goods

RATIO SCALE, 1957-59=100

3¢

USED CARS
FOOTWEAR 120

NONDURABLES LESS FOOD . )
' 7 10
'——-’\,\/"\/" NEW CARS - -
: : OTHER APPAREL 100
DURABLES -~ .
’ HOUSEHOLD

DURABLES

! i I I f | t 1 !
1964 1966 1968 1964 1966 1968 1964 1966 1968

BLS consumer price indexes, Used car index for March and June estimated by Federal Reserve, Latest figures: June,

tant consumer sector average prices increased 3.6 per cent at
wholesale and 5.6 per cent at retail from June 1967 to June
1968. Consumer expenditures for clothing and shoes rose sharply
in the early months of this year but then leveled off, with the bulk
of the rise from mid-1967 representing higher prices. The widen-
ing of the margin between wholesale and retail prices for this
sector, as well as for some other consumer sectors, has stemmed
in large part from greater upward pressure of labor and other
costs, such as transportation, at the distributive level.

CONSUMER SERVICES
Charges for consumer services have been rising faster each year

since 1964—after increasing only 2 per cent annually in the early
1960’s. From June 1967 to June 1968 prices of services increased
5.1 per cent, compared with 4.4 per cent in the preceding 12-
month period and 3.7 per cent in 1965-66. The service compo-
nent of the CPI is a heterogencous group comprising such diverse
items as rent, utilities, mortgage interest rates, property taxes,
postage stamps, babysitters, haircuts, movies, auto repairs, and
doctors’ fees.

About half the services group represents the output of service
industries, where labor costs are a high proportion of total costs
and where productivity gains are limited. Large wage advances
over the past year, stimulated by manpower shortages and aug-
mented by the further boost last February in Federal minimum
wages (which had been extended in February 1967 to cover serv-
ice industries), have contributed significantly to the acceleration
in prices of services over the past year.

Among the “labor-intensive” services, costs of medical care—
an area of longstanding manpower shortages and also one with
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rapidly expanding demands—continued to rise more rapidly than
other major service sectors. However, the rise of 7 per cent over
the past year was less than from mid-1966 to mid-1967, when the
introduction of the medicare program helped boost the rise to 9
per cent from about 4.5 per cent over the preceding year. The
increase in costs of hospital rooms and services (up about 12 per
cent further over the past year) has continued to outpace the rapid
rise in professional fees.

Among other labor-intensive services—such as auto repairs,
domestic service, home maintenance and repairs, movie admis-
sions, and personal care—increases in charges have generally ac-
celerated over the past year.

Charges for service items in which labor does not account for a
large proportion of total costs—such as interest, property insur-
ance, and taxes—-have also risen sharply further. Moreover, rents
increased 2.4 per cent from mid-1967 to mid-1968, as compared
with 1.8 per cent over the preceding year and around | per cent
a year in the 1961-66 period. This acceleration reflects rising
costs and strong demand for rental units for reasons of demog-
raphy as well as because of a limited supply of new houses.

Mortgage interest rates, which had advanced sharply through-
out 1966 under the impact of tight monetary policy, showed little
net change during 1967 and then rose again in the first half of
1968. In June they increased nearly 4 per cent, owing in part to
the one-time boost in the statutory rate ceilings on FHA- and VA-
guaranteed home loans. The June spurt accounted for a fifth or
more of that month’s especially large rise in the CPI. From mid-
1967 mortgage interest charges were up 6 per cent as compared
with a rise of 3.5 per cent over the preceding 12 months.

Retail prices of foods for home use have been the most volatile
major component of the CPIl over the past few years. These
prices, while responding strongly to rising incomes, have fluc-
tuated sharply in response mainly to variations in domestic food
supplies but to some extent also to changing foreign demands for
U.S. foodstuffs.

Since April 1965, retail prices of foods have advanced 10 per
cent—double the relatively small but steady increase over the pre-
ceding 5 years. The bulk of the 1965-68 increase occurred from
early 1965 to mid-1966 when meat prices rose sharply, primarily
becausc of a downturn in hog production and a subsequent sizable
reduction in pork supplies. From the third-quarter 1966 peak
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5 \RETAIL FOOD PRICES rise sharply
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through 1967, food prices generally followed a moderate down-
ward trend, owing mainly to a reversal of the meat supply-price
situation, Total production of livestock and products expanded 4
per cent in 1967 in response to the price increases that had
occurred earlier.

In early 1968, retail prices of foods turned up sharply and in
June moderately exceeded the peak reached in the summer of
1966. The net rise of about 2.5 per cent over the first half, like
the rapid increases of 1965 and early 1966, reflected the pressure
of expanding purchasing power on available food supplies.

The upturn in 1968 was featured by large increases for fruits
and vegetables, which account for about one-sixth of the food-at-
home component of the CPI and which were in short supply.
Retail prices of fruits rose the most, reflecting a cut of a third in
the citrus crop to be marketed in 1967—-68 and a moderate reduc-
tion in noncitrus fruit crops. Smaller quantities of fruits processed
or marketed fresh from the 1967 crops and smaller marketings of
spring-harvested small fruits sustained retail prices at high levels
through May, with only moderate casing in June. Stocks of proc-
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essed fruits on June | were down sharply from a year earlier.
The short supply of vegetables that are marketed fresh reflected
weather problems in the major areas producing for winter and
spring markets.

Total production of meat and other livestock products, ad-
justed for scasonal variation, averaged about the same in the first
half of 1968 as in the fourth quarter of 1967. Retail prices for
meat rose about 2 per cent in the first half. Prices of dairy prod-
ucts increased substantially further, owing mainly to the 7 per cent
boost in Federal support prices for milk effected in April.

Expanding production of food products is likely to exert a
moderating influence on retail prices of many food items in the
second half of 1968, offsetting increases caused by rising costs for
marketing, processing, and storage. Total farm production in
1968, according to August | prospects, is expected to exceed
1967 output by 3 per cent, with livestock production equaling,
and crop production cxcceding, the 1967 production records.
Output of wheat and soybeans is likely to exceed utilization
moderately for the second consecutive year. Acreages of vege-
tables to be processed or to be marketed fresh in the summer and
fall are larger than last year, and substantially increased produc-
tion of citrus and of most noncitrus fruit crops is in prospect.

Production of livestock products during the remainder of 1968
is expected to stay close to year-earlier levels, with larger beef and
broiler output offsetting smaller production of eggs, turkeys, and
dairy products. Pork production is expected to exceed that of a
year earlier in the third quarter and to dip slightly below in the
seasonally high fourth quarter.
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Study Summary

THE LABOR MARKET AND POTENTIAL OUTPUT OF THE FEDERAL RESERVE-MIT
ECONOMETRIC MODEL: A PRELIMINARY REPORT

A.J. Tellaand P. A. Tinsley—Staff, Board of Governors

Paper presented at the Annual Meeting of the American Statisiical Association, Washington, D.C., Decem-
ber 27-30, 1967, and published in the 1967 Proceedings of the Business and Economic Statistics Section

of the American Statistical Association,

This paper discusses two distinct, yet re-
lated, topics. The first is a preliminary
specification of the labor sector of the
Federal Reserve-MIT econometric model
—a specification which estimates the de-
mand for manhours and employment, labor
force participation, capacity output, and
labor compensation. Aspects of particular
interest are (1) the measure of unemploy-
ment adjusted for “hidden” unemployment
incorporated in the compensation rate equa-
tion and (2) the restrictions on the elas-
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ticity of factor substitution of the production
function that is used to derive the manhour
and capacity equations. The results of
simulating the labor sector over the post-
Korean war period are presented, along with
projections of manhours and employment
that would have been required had the
capital facilities been fully utilized.

The second topic is interpretation and
measurement of the potential output con-
cepts defined by the structure of the FRB~
MIT model. Because of the restrictions on
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the elasticity of factor substitution noted
above, the model maintains a distinction be-
tween the utilization of capital and utiliza-
tion of labor. Thus, the model can be
simulated to construct two measures of “po-
tential output”—full capacity output and full
employment output. The labor sector is com-
bined with a truncated version of the FRB—
MIT model presented by de Leeuw and
Gramlich (in the January 1968 issue of this

BULLETIN) to generate preliminary esti-
mates of potential output. Several crude
simulation experiments of high-employ-
ment tax programs are used to illustrate
how actual and potential output interact and
to demonstrate that potential output is not
well defined without identification of the
policy instrument (or instruments) used to
effect the movement to and along a potential
output path.




Record of Policy Actions
of the Federal Open Market Committee

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

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

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

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

Records for the meetings held in 1968 through April 19 were
published in the BULLETINS for April, pages 372-81; May, pages
431-36; June, pages 482-96; and July, pages 628-37. The
record for the meeting held on April 30, 1968, follows:
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MEETING HELD ON APRIL 30, 1968
1. Authority to effect transactions in System Account.

Over-all cconomic activity had expanded at a very rapid pace
thus far in 1968 and prices had risen substantially. The outlook
was for continued rapid cxpansion in activity and persisting
inflationary pressures.

In the first quarter, according to preliminary Department of
Commerce estimates, real GNP advanced at a 6 per cent annual
rate and average prices—as measured by the GNP deflator—at
a 4 per cent annual rate. Defensc spending and business capital
outlays cxpanded considerably, and outlays on residential con-
struction incrcased modcrately. Most of the advance in GNP,
however, reflected a sharp rise in consumer expenditures; per-
sonal income increased at an unusually rapid rate in the quarter,
and the percentage of income saved fell below the unusually high
figure of the preceding quarter. Partly because of the large in-
crease in consumer expenditures, the rate of business inventory
accumulation declined markedly.

In March nonfarm employment rose substantially further, and
the unemployment rate edged down to 3.6 per cent from 3.7 per
cent in February. Industrial production increased moderately,
and retail sales continued to advance rapidly. In early April, how-
ever, retail sales apparently were adversely affected by civil dis-
orders in many cities,

The consumer price index rose considerably further in March
to a level about 4 per cent above a year carlier. With the cost of
living advancing at a rapid pace, settlements in recent wage ncgo-
tiations had provided for increases in wages and fringe benefits
of 6 per cent or more per year. The risc in average prices of
industrial commoditics modecrated in both March and April,
mainly because of large declines for a few major industrial
materials. Average prices of farm products changed relatively
little in the 2 months.
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It appeared likely that in the second quarter real GNP would
advance as fast as or faster than in the first quarter and that
average prices would continue upward at about the first-quarter
pace. In prospect were further large rises in consumer income
and spending and another substantial increase in defense outlays.
[t was cxpected that business capital spending and outlays on
residential construction would level off, but that business in-
ventory accumulation would rebound from its low first-quarter
rate.

Since the establishment of the two-market system for gold on
March 17, the price of gold in the private market had for the
most part ranged between $37 and $40 per ounce. The volume
of foreign official gold purchases from the U.S. Treasury had
increased considerably in recent weeks.

The deficit in the U.S. balance of payments in the first quarter
now appeared to have been smaller than estimated carlier and
considerably smaller than in the fourth quarter of 1967. The
surplus on merchandisc trade was reduced further in the first
quarter from the low level to which it had fallen in late 1967; in
March, when exports declined largely because of a longshore-
men’s strike in New York, U.S. foreign trade was in deficit. The
deterioration in the trade account, however, was more than offset
by a marked improvement in capital transactions, reflecting in
part a net reflow of U.S. bank credits during the quarter that was
about as large as the foreign credit restraint program was in-
tended to achieve over the full year. The outlook was for some
recovery in the trade account but for substantial deterioration in
the capital account—especially in view of the likelihood that the
reflow of bank credit and certain other favorable first-quarter
capital movements would not be sustained.

System open market operations had been directed toward
achicving slightly firmer conditions in the money market follow-
ing the meeting of the Committeec on April 2. After the increase
in Federal Reserve Bank discount rates from 5 to 5% per cent
effective April 19 and the meeting of the Committee on that day,
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operations had been directed at achicving still firmer money
market conditions while facilitating orderly market adjustments
to the higher discount rate. In the first part of April the cffective
ratc on Federal funds moved up to a range of 5%2 to 578 per
cent, and subscquently it rose to a range around 6 per cent. Net
borrowed reserves of member banks averaged $335 million in
the 4 weeks ending April 24, compared with an average of about
$310 million in March; and average borrowings of member
banks increased to about $690 million in the latest 4 weeks from
about $650 million in the earlicr period.

Interest rates on most types of short- and intermediate-term
market sccurities rosc substantially over the course of April, in
part as a result of the increase in discount rates and the firming
of money market conditions. The market rate on 3-month
Treasury bills, at 5.48 per cent on the day before this meeting,
was 14 basis points above its level on April 18 and 35 basis
points higher than on April 1. Yield changes were more irregular
in capital markets, wherc investor sentiment was influenced by
fluctuating prospects for fiscal action and for Vietnam pcace
negotiations, but since mid-April long-term yields in general had
also been rising. Several large additions to the April and May
calendar of public offerings of corporate bonds and the con-
tinuation of a relatively large volume of new issues of municipal
bonds contributed to upward pressures on yields of such securi-
ties.

The Treasury was expected, on the day following this meeting,
to announce the terms on which it would refund securitics matur-
ing in mid-May, of which about $4 billion were held by the
public. Estimates suggested that thc Treasury would have to
raisc a substantial amount of new cash before the end of the
fiscal year. Tt was thought likely that some of this would be
raised in connection with the May refunding, although the
amount was uncertain, and that further cash financing would be
undertaken in June.
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Interest rates on new-home mortgages, which had changed
little in February, edged up in March to postwar highs. Net in-
flows of funds to nonbank depositary institutions had improved
somewhat in February and March, but in the 4 months through
March they were at an annual rate about onc-third less than in
the preceding 7 months. Although withdrawals during the
interest- and dividend-crediting period in late March and carly
April were smaller than many observers had anticipated, net
inflows in the period shortly thereafter apparently were not as
large as usual.

Commercial bank credit, as measured by the bank credit proxy
—daily-average member bank deposits—was estimated to have
declined at an annual rate of 3.5 per cent in April. Business loans
outstanding, which had begun to expand more rapidly after mid-
March, increased substantially in April. However, banks con-
tinued to liquidate their holdings of U.S. Government securitics.
They also reduced the pace at which they acquired other securi-
ties, notably municipal obligations. Following the April 19 in-
crease in the discount rate, commercial banks raised their prime
lending rate from 6 to 6% per cent.

The money supply increased in April at a pace considerably
above that of carlier months of the ycar. Private demand de-
posits rose sharply as U.S. Government deposits declined, and
currency holdings of the public continued to expand at a higher-
than-normal rate. Total time and savings deposits of banks were
estimated to have increased relatively little in April; with short-
term interest rates rising, inllows of consumer-type time and sav-
ings deposits slackened and the volume of large-denomination
CD’s outstanding contracted substantially. The CD run-off was
concentrated in the first half of the month, before offering rates
were increased under the higher ceilings that became effective on
April 19. By the month-end offcring rates werc at the new maxi-
mum levels for shorter-term CD’s but were somcwhat below the
ceilings for longer-term certificates.
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In the 5 months through April the bank credit proxy had
grown at an annual rate of 3.7 per cent, about onc-third of the
ratc for the preceding 7 months. In the same period commercial
bank time and savings deposits had expanded at a rate of 5.5
per cent, less than two-fifths of the carlier pace; and the moncy
supply had grown at a 5.6 per cent rate, about two-thirds of that
prevailing carlier.

Changes in bank credit in May and Junec werc expected to
depend in part on the pattern of Treasury financing operations.
On the assumptions that prevailing money market conditions
would be maintained and that the Treasury would raisc only a
modcrate amount of new cash in connection with the May re-
funding—meeting the bulk of its residual needs for the fiscal
year 1968 in Junc—the annual rate of change in the bank credit
proxy was projected in a range of - -2 to -|-2 per cent in May
and in a range of +4 to +6 per cent in June. On the same
assumptions, U.S. Government deposits were projected to decline
substantially further in May and private demand deposits and
the monecy supply to increase rapidly, although not so rapidly
as in April. It was expected that banks would expand their out-
standing CD’s somewhat, but that consumer-type time and sav-
ings deposits would continue to grow at a relatively slow pace.

The Committee agreed that the Treasury’s forthcoming refund-
ing operation precluded a change in monetary policy at this time.
Although members expressed concern about persisting inflation-
ary pressures and the recent worsening in the U.S. foreign trade
balance, a number indicated that they would have favored no
change in policy at present even if Treasury financing werc not
in prospect. Among the reasons they advanced were the con-
siderable degree of restraint alrcady achieved by recent monctary
policy actions, the effects of which were still in train; and the
view that prospects for restrictive fiscal action had improved. At
the same time, the desirability was noted of avoiding any tend-
ency toward relaxation in the degree of money market firmness.
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The Committee concluded that the firmer conditions now pre-
vailing in the moncy market should be maintained, with the
proviso that operations should be modified, insofar as permitted
by the Treasury financing, if bank credit appeared to be deviating
significantly from the projection. [t was understood that allow-
ance would be made in interpreting this proviso for any substan-
tial difference between the amount of new cash the Treasury
actually raised in conncction with the May refunding and the
amount assumed in the projection.

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

The information reviewed at this meeting indicates that over-all cco-
nomic activity has expanded at a very rapid pace thus far in 1968, with
prices rising substantially, and that prospects are for a continuing rapid
advance in activity and persisting inflationary pressures in the period
ahcad. Since late fall, growth rates of bank credit, the money supply, and
time and savings accounts at financial institutions have on balance mod-
crated coansiderably. Market interest rates have risen in recent weeks,
partly in reaction to the firming of monctary policy including the further
increase in Federal Reserve discount rates. The U.S. foreign trade balance
has worsened further, and the international payments position of the
United States continues to be a matter of serious concern. In this situation,
it is the policy of the Federal Open Market Committee to foster financial
conditions conducive to resistance of inflationary pressures and attainment
of recasonable equilibrium in the country’s balance of payments.

To implement this policy, while taking account of Treasury financing
activity, System open market operations until the next mecting of the
Committee shall be conducted with a view (o maintaining the firmer con-
ditions prevailing in the money market; provided, however, that opera-
tions shall be modificd, to the extent permitted by Treasury financing, if
bank credit appears to be deviating significantly from current projections.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Daane, Ellis, Galusha, Kimbrel, Maisel,
Robertson, and Sherrill, Votc against this action:
Mr. Hickman.

Absent and not voting: Mr. Mitchell.
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In dissenting from this action, Mr. Hickman cxpressed the
view that the recent upward adjustment of interest rates had
been less than contemplated under the policy directive the Com-
mittec had issued at its April 19 meeting, and less than was de-
sirable in view of the inflationary pressures in the economy. He
agreed that the prospective Treasury financing precluded sub-
stantial firming of moncy market conditions before the Comi-
mittee’s next meeting. Nevertheless, he thought that firmer con-
ditions should be sought, if and when feasible after the Treasury
financing had been completed, on the understanding that the
stance of monetary policy would be reexamined should fiscal
action be taken.

2. Amendment to authorization for System foreign currency
operations.

The Committece amended paragraph [B(3) of the authorization
for System foreign currency operations to increase, from $200
million to $250 million, the limit on authorized System Account
holdings of sterling purchased on a covered or guaranteed basis.
With this amendment, the first paragraph of the authorization
rcad as follows:

1. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York, for System Open Market Account,
to the extent necessary to carry out the Committee’s forcign currency
directive:

A. To purchase and scll the lollowing lorcign currencies in the form
of cable transfers through spot or forward transactions on the open market
at home and abroad, including transactions with the U.S. Stabilization
Fund cstablished by Section 10 ol the Gold Reserve Act of 1934, with
foreign monctary authorities, and with the Bank for International Settle-
ments:

Austrian schillings
Belgian francs
Canadian dollars
Danish kroner
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Pounds sterling
French Trancs
German marks
[talian lire
Japanese yen
Mexican pesos
Netherlands guilders
Norwegian kroner
Swedish kronor
Swiss francs

B. ‘Yo hold foreign currencies listed in paragraph A above, up 1o the
following limits:

(1) Currencies held spot or purchased forward, up to the amounts
necessary to fulfill ontstanding forward commitments;

(2) Additional currencies held spot or purchased forward. up to the
amount ncecessary for System operations to exert a market influence but
not exceeding $150 million cquivalent: and

(3) Sterling purchased on a covered or guaranteed basis in terms of the
dollar, under agreement with the Bank of Bngland, up to $250 million
cquivalent.

C. To have outstanding forward commitments undertaken under para-
graph A above to dcliver foreign currencics, up to the following limits:

(1) Commitments to deliver forcign currencies to the Stabilization
Fund, up to $350 million equivalent:

(2) Commitments to deliver Nalian lire, under special arrangements
with the Bank of [taly. up to $500 million equivalent; and

(3) Other forward commitments to deliver loreign currencies, up to
$550 million equivalent.

D. To draw foreign currencies and to permit foreign banks 1o draw
dollars under the reciprocal currency arrangements listed in paragraph 2
below, provided that drawings by either party to any such arrangement
shall be fully liquidated within 12 months after any amount outstanding
at that time was first drawn, unless the Committee, because of exceptional
circumstances, specifically authorizes a delay.

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

Absent and not voting: Mr. Mitchell.
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This action was taken on grounds that it would be helptul in
connection with discussions of specific arrangements, including
a drawing by Britain on its $1.4 billion standby facility with the
International Monetary Fund, for repayment by the Bank of
England of outstanding drawings under its swap line with the
Federal Reserve. It was understood that initial use of the en-
larged authority would be subject to the approval of Chairman
Martin in light of developments in those discussions.




Léw Debartmént

Administrative interpretations, new regulations, and similar material

MEMBER BANK PURCHASE OF STOCK OF
OPERATIONS SUBSIDIARIES

The Board of Governors has reexamined its
position that the so-called “stock-purchase pro-
hibition™ of section 5136 of the Revised Statutes
(12 U.S. Code § 24), which is made applicable
to member State banks by the 20th paragraph of
section 9 of the Federal Reserve Act (12 U.S.
Code § 335), forbids the purchase by a member
bank “for its own account of any shares of stock
of any corporation” (the statutory language), cx-
cept as specifically permitted by provisions of
Federal law or as comprised within the concept
of “such incidental powers as shall be necessary
to carry on the business of banking”, referred to
in the first sentence of paragraph “Seventh” of
R.S. 5136.

In 1966 the Board expressed the view that said
incidental powers do not permit member banks
to purchase stock of “operations subsidiaries”—
that is, organizations designed to scrve, in eflect,
as  separately-incorporated  departments of  the
bank, performing, at locations at which the bank
is authorized to engage in business, functions that
the bank is empowered to perform directly. (See
1966 Federal Reserve BurLerin 1151.)

The Board now considers that the incidental
powers clause permits a bank to organize its
operations in the manner that it belicves best
facilitates the performance thereof. One method
of organization is through departments; another is
through separate incorporation of particular opera-
tions. In other words, a wholly-owned subsidiary
corporation engaged in activities that the bank
itself may perform is simply a cenvenient alterna-
tive organizational arrangement,

Reexamination of the apparent purposcs and
legislative history of the stock-purchase prohibition
referred to above has led the Board to conclude
that such prohibition should not be interpreted to
preclude a member bank from adopting such an
organizational arrangement unless its usc would
be inconsistent with other Federal law, cither
statutory or judicial.

In view of the relationship between the opera-
tion of certain subsidiaries and the branch banking
laws, the Board has also recxamined its rulings on
what constitutes “money lent” for the purposes of
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section 5155 of the Revised Statutes (12 U.S.
Code § 36), which 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
moncy lent.”™ !

The Board noted its 1967 interpretation that
offices that arc open (o the public and staffed by
employees of the bank who regularly cngage
in soliciting borrowers, ncgotiating terms, and
processing applications for loans (so-called “Joan
production oflices”) constitute branches. (1967
FFederal Reserve BULLETIN 1334.) The Board also
noted that later in that year it considered the ques-
tion whether a bank holding company may acquire
the stock of a so-called “mortgage company” on
the basis that the company would be engaged in
“furnishing services to or performing services for
such bank holding company or its banking sub-
sidiaries™ (the so-called “servicing exemption” of
section 4(c)(1)(C) of the Bank Holding Com-
pany Act, 12 U.S. Code § 1843). In concluding
affirmatively, the Board stated that ‘“the appro-
priate test for determining whether the company
may be considered as within the servicing exemp-
tion is whether the company will perform as prin-
cipal any banking activities—such as receiving
deposits, paying checks. extending credit, con-
ducting a trust department, and the like. In other
words, if the mortgage company is to act merely
as an adjunct to a bank for the purpose of
facilitating the bank's operations, the company
may appropriately be considered as within the
scope ol the servicing exemption.” (1967 Federal
Reserve BULLETIN 1911.)

The Board believes that the purposes of the
branch banking laws and the servicing excmption
are related. Generally, what constitutes a branch
does not constitute a servicing organization and,
vice versa, an office that only performs servicing

"In the Board's judgment, 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 lunctions is performed are regarded as
branches by the bank regulatory authorities. In applying
the statute the emphasis should be to assure thal significant
banking functions are made available to the public only at
governmentally authorized offices.
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functions should not be considered a branch. (See
1958 Federal Reserve BULLETIN 431, last para-
graph.) When viewed together, the above-ciled
interpretations on loan production offices and
mortgage companics represent a departure from
this principle. In reconsidering the laws involved,
the Board has concluded that a test similar o that
adopted with respect to the servicing exemplion
under the Bank Holding Company Act is appro-
priate for use In determining whether or not
“money |is] lent”™ at a particular office, for the
purpose of the Federal branch banking laws,

Accordingly, the Board considers that the
following activities, individually or collectively, do
not constitute the lending of money within the
meaning of section 5155 of the Revised Statutes:
soliciting loans on behalf of a bank (or a branch
thereof), assembling credit information, making
property inspections and appraisals, sccuring title
information, preparing applications for loans (in-
cluding making recommendations with respect to
action thercon), soliciting investors to purchase
loans from the bank, sccking to have such in-
vestors contract with the bank for the servicing of
such loans, and other similar agent-type activitics.
When Joans are approved and funds disbursed
solely at the main office or a branch of the bank,
an office at which only preliminary and servicing
steps are taken is not a place where “moncy [is]
lent”. Because preliminary and servicing steps of
the kinds described do not constitute the perform-
ance of significant banking functions of the type
that Congress contemplated should be performed
only at governmentally approved offices, such
office is accordingly not a branch.

To summarize the foregoing, the Board has
concluded that, insofar as Federal law is con-
cerned, a member bank may purchase for its own
account shares of a corporation to perform, at
locations at which the bank is authorized to cn-
gage in business, functions that the bank is ecm-
powercd to perform directly. Also, a member
bank may established and operale, at any loca-
tion in the United States, a “loan production
office™ of the type described herein, Such offices
may be established and operated by the bank
cither directly, or indirectly through a wholly-
owned subsidiary corporation.

This interpretation supersedes both the Board’s
1966 ruling on “operations subsidiaries” and its
1967 ruling on “loan production offices,” referred
to above.

BANK PROTECTION ACT OF 1968

By Act approved July 7, 1968 (Public Law 90-
389) Congress has required the supervisors of fed-
erally insured financial institutions to promulgate
regulations establishing minimum security measures
for use by such institutions in guarding against loss
of funds by theft. The text of the relevant portion of
the Act is as follows:

AN ACT
To provide security measures for banks and other fi-
nancial institutions, and to provide for the appoint-
ment of the Federal Savings and Loan Insurance

Corporation as receiver.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Congress
assembled, That this Act may be cited as the “Bank
Protection Act of [968".

Sec. 2. As used in this Act the termy “Federal su-
pervisory agency” means—

(1) The Comptroller of the Currency with re-
spect to national banks and district banks,

(2) The Board of Governors of the Federal
Reserve System with respect to Federal Reserve
banks and State banks which are members of the
Federal Reserve System,

(3) The Federal Deposit Insurance Corpora-
tion with respect to State banks which are not
members of the Federal Reserve System but the
deposits of which are insured by the Federal De-
posil Insurance Corporation, and

(4) The Federal Home Loan Bank Board with
respect to Federal savings and loan associations,
and institutions the accounts of which are insured
by the Federal Savings and Loan Insurance Cor-
poration.

See, 3. (a) Within six months from the date of
this Act, each Federal supervisory agency shall prom-
ulgate rules cstablishing minimum  standards  with
which each bank or savings and loan association must
comply wilh respect to the instaliation, maintenance,
and operation of sccurity devices and  procedures,
reasonable in cost, o discourage robberies, burglaries,
and larcenies and 1o assist in the identification and ap-
prehension of persons who commit such acts,

{b) The rules shall establish the time limits within
which banks and savings and loan associations shall
comply with the standards and shall require the sub-
mission of periodic reports with respect to the instal-
lation, maintenance, and operation of security devices
and procedures.

Skc. 4. The Federal supervisory agencics shall con-
sult with

(1) insurers  furnishing insurance protection
against losses resulting from robberies, _burg!u-
ries, and larcenics committed against financial
institutions referred to in section 2, and

(2) State agencics having supervisory or reg-
ulatory responsibilities with respect to such in-
surers o ) .

to determine the feasibility and desirability of premium
rate differentials based on the installation, mainte-
nance, and operation of securily devices and proce-
dures. The Federal supervisory agencies shall report
1o the Congress the resulls of their consultations pur-
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suant to this section not later than two years after the
date of cnactment of this Act.

Sec. 5. A bank or savings and loan association
which violates a rule promulgated pursuant (o this
Act shall be subject to a civil penalty which shall not
exceed $100 for cach day of the violation.

* * i *

MARGIN REQUIREMENTS FOR SECURITIES
TRANSACTIONS

By Act approved July 29, 1968 (Public Law 90-
437), Congress amended the Securities Exchange
Act of 1934 to authorize the Board of Governors
(a) to cxtend the coverage of margin requirements
to credit that banks and other lenders may cxtend
for the purpose of purchasing and carrying securi-
ties traded over the counter (as distinguished from
on national sccuritics exchanges) and (b) to permit
brokers and dealers to extend credit on such secu-
rities. The text of the Act is as follows:

AN ACT

To amend the Securities Exchange Act of 1934 to
permit regulation of the amount of credit that may
be extended and maintained with respeet to securi-
ties that arc not registered on a national securities
exchange.

Be it enacted by the Senate and House of Repre-
yentatives of the United Suates of America in Con-
gress assembled, That section 7 of the Sccurities
Exchange Act of 1934 (15 U.S.C. 78g) is amended—

(1) by striking out “registered on a national
securities exchange” in subsection (a);

(2) by amending subsection (c) to read as
follows:

“(c) It shall be unlawful for any member of a
national sccurities exchange or any broker or dealer,
directly or indircctly, to extend or maintain credit or
arrange for the extcnsion or maintenance of credit
to or for any customer—

“(1) on any security (other than an exemp-
ted sccurity), in contravention of the rules and
regulations which the Board of Governors of
the Federal Reserve System shall prescribe under
subsections (a) and (b) of this section;

“(2) without collateral or on any collateral
other than securities, except in accordance with
such rules and regulations as the Board of Gov-
ernors of the Federal Reserve System may pre-
scribe (A) to permit under specified conditions
and for a limited period any such member,
broker, or dealer to maintan a credit initially
cxtended in conformity with the rules and regu-
lations of the Board of Governors of the Federal
Reserve System, and (B) to permit the extension
or maintenance of credit in cases where the ex-
tension or maintenance of credit is not for the
purpose of purchasing or carrying securities or
of evading or circumventing the provisions of
paragraph (1) of this subsection.”

(3) by striking out “registered on a national
securities exchange” in the first scntence of sub-
section (d) and “registered on national securities

exchanges” in the second sentence of that sub-
section.

“TENDER OFFERS” WITH RESPECT TO
SECURITIES OF MEMBER STATE BANKS

By Act approved July 29, 1968 (Public Law 90-
439), Congress amended the Securities Exchange
Act of 1934 to requirc disclosure of certain infor-
mation with respect to (1) acquisitions of more
than [0 per cent of a class of equity securities
registered pursuant to the Act, (2) the making of
so-called “tender oflers” (or solicitations favoring
or opposing such offers), and (3) the replacement
of a majority of the directors of an issuer in con-
nection with such acquisitions or tender offers. The
provisions of the Act are applicable with respect to
securitics of member State banks registered under
Regulation F, “Sccuritics of Member State Banks”.
The text of the Act is as follows:

AN ACT

Providing for full disclosure of corporate cquity
ownership of securities under the Securities Ex-
change Act of 1934,

Be it enacted by the Senate and Ilouse of Repre-
sentatives of the United States of America in Con-
gress assembled, That section 12(i) of the Securities
Exchange Act of 1934 is amended by striking out
“sections 12, 13, 14(a), 14(c), and 16” and inserting
in licu thercof “sections 12, 13, 14(a), 14(c), 14(d),
[4(f), and 16",

SEc. 2. Section 13 of the Sccuritics Exchange Act
of 1934 is amended by adding at the end thercof the
following new subsections:

“(d) (1) Any person who, after acquiring directly
or indirectly the beneficial ownership of any cquity
securily of a class which js registered pursuant to scc-
tion 12 of this title or any cquity security issucd by
a closcd-end invesiment company registered under the
Investment Company Act of 1940, is directly or in-
directly the beneficial owner of more than 10 per
centum of such class shall, within ten days after such
acquisition, send to the issuer of the security at its
principal execcutive office, by registered or certified
mail, send to each cxchange where the security is
traded, and file with the Commission, a statement
containing such of the following information, and
such additional information, as the¢ Commission may
by rules and regulations prescribe as necessary or
appropriate in the public interest or for the protec-
tion of investors—

“(A) the background and identity of all per-
sons by whom or on whose behalf the purchases
have been or arce to effected;

“(B) the source and amount of the funds or
other consideration used or to be used in making
the purchases, and if any part of the purchasc
price or proposcd purchase price is represented
or is to be represented by funds or other con-
sideration borrowed or otherwise obtained for
the purpose of acquiring, holding, or trading
such security, a description of the transaction and
the names of the parties thereto, except that
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where a source of funds is a loan made in the
ordinary course of business by a bank, as defined
in section 3(a)(6) of this title, if the person filing
such statement so requests, the name of the bank
shall not be made available to the public;

“(C) if the purposc of the purchases or pros-
pective purchases is to acquire control of the
business of the issuer of the securities, any plans
or proposals which such persons may have to
liquidate such issuer, to sell its assets to or merge
it with any other persons, or to make any other
major change in its business or corporate struc-
ture;

“(D) the number of shares of such security
which are beneficially owned, and the number of
shares concerning which there is a right to ac-
quire, directly or indirectly, by (i) such person,
and (ii) by ecach associate of such person, giving
the name and address of each such associale; and

“(E) information as to any contracts, arrange-
ments, or understandings with any person with
respect to any securities of the issuer, including
but not limited to transfer of any of the sccuri-
ties, joint ventures, loan or option arrangements,
puts or calls, guaranties of loans, guaranties
against loss or guarantics of profits, division of
losses or profits, or the giving or withholding of
proxies, naming the persons with whom such
contracts, arrangements, or understandings have
been entered into, and giving the details therceof.

*(2) If any material change occurs in the facts
set forth in the statements 1o the issuer and the ex-
change, and in the statement filed with the Commis-
sion, an amendment shall be transmitted to the issuer
and the exchange and shall be filed with the Com-
mission, in accordance with such rules and regula-
lions as the Commission may prescribe as nccessary
or appropriate in the public interest or for the pro-
tection of investors.

“(3) When two or more persons aclt as a partner-
ship, limited partnership, syndicate, or other group
for the purpose of acquiring, holding, or disposing of
securitics of an issuer, such syndicate or group shall
be deemed a ‘person’ for the purposes of this subscc-
tion.

“(4) In determining, for purposes of this subsec-
tion, any percentage of a class of any security, such
class shall be deemed to consist of the amount of the
outstanding securities of such class, exclusive of any
securities of such class held by or for the account of
the issuer or a subsidiary of the issuer.

“(5) The provisions of this subscction shall not
apply to—

“(A) any acquisition or offer to acquire se-
curities made or proposed to be made by means
of a registration statement under the Securities
Act of 1933;

“(B) any acquisition of the beneficial owner-
ship of a securily which, together with all other
acquisitions by the same person of sccurities of
the same class during the preceding twelve
months, does not cxceed 2 per centum of that
class;

“(C) any acquisition of an equity security by
the issuer of such security;

“(D) any acquisition or proposed acquisition
of a security which the Commission, by rules or

regulations or by order, shall exempt from the
provisions of this subscction as not entered into
for the purpose of, and not having the effect of,
changing or influencing the control of the issuer
ar otherwise as not comprehended within the
purposes of this subsection.

“{e) (1) It shall be unlawful for an issucr which
has o class of cquily securities registered pursuant to
section 12 of this title, or which is a closed-end in-
vestment company registered under the Investment
Company Act of 1940, to purchase any equity se-
curity issued by it if such purchase is in contravention
of such rules and regulations as the Commission, in
the public interest or for the protection of investors,
may adopt (A) to define acts and practices which are
fraudulent, deceptive, or manipulative, and (B) to
prescribe means reasonably designed to prevent such
acts and practices. Such rules and regulations may
require such issuer to provide holders of equity se-
curities of such class with such information relating
to the reasons for such purchase, the source of funds,
the number of shares to be purchased, the price to be
paid for such securities, the method of purchase, and
such additionat information, as the Commission deems
necessary or appropriate in the public interest or for
the protection of investors, or which the Commission
deems to be material to a determination whether such
security should be sold.

“(2) For the purpose of this subsection, a pur-
chase by or for the issuer or any person controlling,
controlled by, or under common control with the is-
suer, or a purchase subject to conlrol of the issuer or
any such person. shall be deemed to be a purchase
by the issuer.”

Stc. 3. Scction 14 of the Securitics Exchange Act of
1934 is amended by adding at the end thercof the
following new subsections:

“(d) (1) Tt shall be unlawful for any person, di-
rectly or indirectly, by use of the mails or by any
means or instrumentality of interstate commerce or of
any facility of a national securities exchange or other-
wise, to make a tender ofler for, or a requesl or in-
vitation for tenders of, any class of any equity security
which is registered pursuant to section 12 of this ftitle,
or any cquity security issued by a closed-end invest-
ment company registered under the Investment Com-
pany Act of 1940, if, after consummation thercof,
such person would, dircctly or indirectly, be the bene-
ficial owner of more than 10 per centum of such class,
unless at the time copies of the olfer or request or in-
vitation are first published or sent or given to sccurity
holders such person has filed with the Commission a
statement containing such of the information specified
in section 13(d) of this tile, and such additional in-
formation as the Commission may by rules and regu-
lations prescribe as necessary or appropriale in the
public inlerest or for the protection of investors. All
requests or invitations for tenders or advertisements
making a tender offer or requesting or inviting ten-
ders of such a security shall be filed as a part of such
statement and shall contain such of the information
contained in such statement as the Commission may
by rules and regulations prescribe. Copies ol any
additional material soliciting or requesting such ten-
der offers subsequent to the initial solicitation or re-
quest shall contain such information as the Commis-
sion may by rules and regulations prescribc as neces-
sary or appropriate in the public intcrest or for the
protection of investors, and shall be filed with the
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Commission nol later that the time copies of such
material are first published or sent or given lo se-
curity holders. Copies of all statements, in the form in
which such material is furnished to security holders
and the Commission, shall be sent to the issuer not
later than the date such material is first published or
sent or given to any security holders.

“(2) When two or more persons act as a partner-
ship, limited partnership, syndicate, or other group for
the purpose of acquiring, holding, or disposing of se-
curities of an issuer, such syndicate or group shall be
deemed a ‘person’ for purposes of Lhis subscction.

*“(3) In determining, for purposes of this subsec-
tion, any percentage of a class of any securily, such
class shall be deemed to consist of the amount of the
outstanding scecuritics of such class, exclusive of any
securities of such class held by or for the account
of tha issuer or a subsidiary of the issuer.

*(4) Any solicitation or recommendation to the
holders of such a securitly to accept or reject a tender
offer or request or invitation for tenders shall be
made in accordance with such rules and regulations
as the Commission may prescribe as necessary or ap-
propriate in the public interest or for the protection
of investors.

"(5) Sccurities deposited pursuant to a tender
offer or request or invitation for tenders may be with-
drawn by or on behalf of the depositor at any time
until the expiration of seven days after the time defini-
tive copies of the offer or request or invitation are first
published or sent or given to security holders, and at
any time aftler sixty days from the date of the orignal
tender offer or request or invitation, except as the
Commission may otherwise prescribe by rules, regula-
tions, or order as necessary or appropriate in the pub-
lic interest or for the protection of investors.

“(6) Where any person makes a tender offer, or
request or invitation for tenders, for less than all the
outstanding equity sccurities of a class, and where a
greater number of securities is deposited pursuant
thercto within ten days after copies of the offer or
request or invitation are first published or sent or given
1o sccurity holders than such person is bound or will-
ing to take up and pay for, the sccurities taken up
shall be taken up as nearly as may be pro rata, dis-
regarding fractions, according to the number of se-
curities deposited by each depositor. The provisions
of this subsection shall also apply to sccurities de-
posited within ten days after notice of an increase in
the consideration offered to security holders, as de-
scribed in paragraph (7), is first published or sent or
given to sccurity holders.

“(7) Where any person varies the terms of a ten-
der offer or request or invitation for tenders before
the cxpiration thereof by increasing the consideration
offered to holders of such securities, such person shall
pay the increased consideration to cach sccurity
holder whose securities are taken up and paid for pur-
suant to the tender offer or request or invitation for
tenders whether or not such securities have been taken
up by such person before the variation of the tender
offer or request or invitation.

“(8) The provisions of this subsection shall not
apply to any offer for, or request or invitation for
tenders of, any sccurity—

“(A) proposed to be made by means of a
registration statement under the Securities Act
of 1933;

“(B) il the acquisition of such sccurity, to-
gether with all other acquisitions by the same
person of securities of the same class during the
preceding twelve months, would not exceed 2 per
centum of that class; .

“(C) by the issucr of such security; or

*“(D) which the Commission, by rules or regu-
lations or by order, shall exempt from the pro-
visions of this subsection as not entered into for
the purpose of, and not having the effect of,
changing or inlluencing the control of the issuer
or otherwise as not comprehended within the
purposes of this subsection.

“(e) It shall be unlawful for any person to make
any untrue statement of a material fact or omit to
state any malterial fact necessary in order to make
the statements made, in the light of the circumstances
under which they arc made, not misleading, or 1o en-
gage in any fraudulent, deceptive, or manipulative
acls or practices, in connection with any tender offer
or request or invitation for tenders, or any solicitation
of security hoklers in opposition to or in favor of
any such oller, request, or invitation,

“(f) If, pursuant to any arrangement or under-
standing with the person or persons acquiring securi-
tics in a transaction subject to subsection (d) of this
section or subsection (d) of section 13 of this litle.
any persons are to be clected or designated as direc-
tors of the issucr, otherwise than at a meeting of sc-
curity holders, and the persons so elected or designated
will constitute a majority of the directors of the is-
sucr, then, prior to the time any such person takes
office as a director, and in accordance with rules and
regulations prescribed by the Commission, the issuer
shall file with the Commission, and transmit to all
holders of record of securities of the issuer who would
be entitled to vote at a meeting for election of direc-
tors, information substantially equivalent to the in-
formation which would be reguired by subscction (a)
or {(¢) of this section to be transmitted if such person
or persons were nominees for election as directors at
a meeting of such sceurity holders.”

Effective August 5, 1968, the Board amended
Regulation F to implement the foregoing amend-
ments to the Securities Exchange Act with respect
to securities of member State banks. The amend-
ments read as follows:

AMENDMENTS TO REGULATION F

Effective August 5, 1968, Regulation F is
amended in the following respects:

I. Section 206.4 is amended to change its title
and to revisc paragraph (g), as sct forth below:

SECTION 206.4—~-RIEGISTRATION
STATEMENTS AND REPORTS
® ® " i
{g) Current reports. (1) Every registrant bank
shall file a current report in conformity with the
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requirements of Form F-3 within 10 days afl'ter the
close of any month during which any of the
events specified in that form occurs, unless sub-
stantially the same information as required by
that form has been previously reported by the
bank.

(2) Any person who, after acquiring, subse-
quent to July 29, [968, dircctly or indirectly, the
beneficial ownership of any equity security of a
member State bank, of a class which is registered
pursuant to section 12 of the Act, is directly or
indirectly the beneficial owner of more than 10
per cent of such class shall, within ten days after
such acquisition, send to the bank at its principal
cxecutive office, by registered or certified mail,
send to cach exchange where the security is traded,
and file with the Board a statement containing the
information requircd by Form F-11,

(3) If any material change occurs in the lacts
set forth in the statement required by paragrapt
(g)(2), the person who filed such statement shall
promptly file with the Board and send to the bank
and the exchange an amendment disclosing such
change.

B sk #* £l B

2. Section 206.5 is amended to change its title
and to add paragraphs (1), (m), and (n), as sct
forth below:

SECTION 206.5—PROXY STATEMENTS
AND OTHER SOLICITATIONS UNDER
SECTION 14 OF THE ACT.

e * * # e

(/) Invitations for tenders. (1) No person, di-
rectly or indirectly, by usc of the mails or by any
means or instrumentality of interstate commerce
or of any facility of a national securities exchange
or otherwise, shall make a tender offer for, or a
request or invitation for tenders of, any class of
any equity security, which is registered pursuant
to section 12 of the Act, of a member State bank
if, after consummation thereof, such person
would, directly or indirectly, be the beneficial
owner of more than 10 per cent of such class, un-
less, at the time copies of the offer or request or
invitation are first published or sent or given to
security holders, such person has filed with the
Board a statement containing the information and
exhibits required by Formy F-11: Provided, how-
ever, That any person making a tender offer for or
a request or invitation for tenders which com-
menced prior to August 6, 1968, shall, if such
offer, request or invitation continues after such

date, filc the statement required by this paragraph
on or before August 15, 1968,

(2) If any material change occurs in the facts
set forth in the statement required by subpara-
graph (1), the person who filed such statement
shall promptly file with the Board an amendment
disclosing such change.

(3) All requests or invitations for tenders or
advertisements making a tender offer or request-
ing or inviting tenders shall contain the name of
the persons making such requests, invitations, or
advertisements and the information required by
Items 2(a) and (c¢), 3, 4, 5 and 6 of Form F-11,
or a fair and adequate summary thercof, and shall
be filed with the Board as part of the statcment
required by subparagraph (1).

(4) Any additional material soliciting or re-
questing such tender offers subsequent to the in-
itial solicitation or request shall contain the name
of the persons making such solicitation or request
and the information required by Ttems 2(a) and
(c), 3,4, 5 and 6 of Form F-1i, or a fair and
adequate summary thercol: Provided, however,
That such material may omit any of such informa-
tion previously [urnished to the persons solicited
or requested for tender offers. Copics of such ad-
ditional material soliciting or requesting such ten-
der offers shall be filed with the Board not later
than the time copics of such malterial are first pub-
lished or sent or given to security holders.

(m) Recommendations as to tender offers. (1)
No solicitation or recommendation to the holders
of a security to accept or reject a tender offer or
request or invitation for tenders subject to scction
14(d) of the Act shall be made unless, at the time
copies of the solicitation or recommendation are
first published or sent or given to holders of the
security, the person making such solicitation or
recommendation has filed with the Board a state-
ment containing the information specified by
Form F-12: Provided, however, That this para-
graph shall not apply to (1) a person required
by section 206.5(1) to file a statement, or (2) a
person, other than the bank or the management of
the bank, who makes no written solicitations or
recommendations other than solicitations or rec-
ommendations copies of which have otherwise
been filed with the Board: And, provided further,
T’hat any person making a solicitation or recom-
mendation to the holders of a security to accept
or reject a tender offer or request or invitation
for tenders which solicitation or recommendation
commenced prior to August 6, 1968 shall, if such
solicitation or recommendation continues after
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such date, file the statement required by this para-
graph on or before August 15, [968,

(2) If any material change occurs in the facts
set forth in the statement required by subpara-
graph (1), the person who filed such statement
shall promptly file with the Board an amendment
disclosing such change.

(3) Any written solicitation or recommenda-
tion to the holders of a sceurity to accept or reject
a tender offer or request or invitation for tenders
subject to section 14(d) of the Act shall include
the name of the person making such solicitation
or recommendation and the information required
by ftems [(b) and 2(b) of Form F-12, or a fair
and adequate summary thercof: Provided, how-
ever, That such written solicitation or recommen-
dation may omit any of such information previ-
ously furnished to the persons to whom the solici-
tation or recommendation is made.

(n) Change in majority of directors. If, pur-

suant to any arrangement or understanding with
the person or persons acquiring sccurities in a
transaction subject to section [3(d) or [4(d) of
the Act, any persons are to be elected or designa-
ted as directors of the bank, otherwise than at
a meeting of security holders, and the persons so
clected or designated will constitute a majority of
the directors of the bank, then, not less than 10
days prior to the date any such person takes office
as a dircctor, or such shorter period prior to that
date as the Board may authorize upon a showing
of good causc therefor, the bank shall file with the
Board and transmit to all holders of record of se-
curities of the bank who would be entitled to vote
at a meeting for clection of directors, information
substantially equivalent to the information which
would be required by Ttems 5(a), (d), (e) and
(f), 6 and 7 of Form F-5 to be transmitted if
such person or persons werc nominees for elec-
tion as directors at a meeting of such sccurity
holders.

BOARD OF GOVERNORS OI' THE FEDERAL RESERVE SYSTEM

AMENDMENT TO FORM F-5

PROXY STATEMENT:
STATEMENT WHERE MANAGEMENT DOES NOT SOLICIT PROXIES

Effcctive August 5, 1968, Item 5 is amended by adding the following paragraphs (e) and (f):

Item 5. Voting securities and principal holders
thereof.

. = &

(c) If to the knowledge of the persons on whose
behalf the solicitalion is made, a change in con-
trol of the bank has occurred since the heginning
of its last fiscal year, state the name of the per-
son or persons who acquired such control, the
basis of such control, the date and a description
of the transaction or transactions in which con-
trol was acquired and the percentage of voting se-

curities of the bank now owned by such person
or persons,

(f) Describe any contractual  arrangements,
including any pledge of securitics of the bank or
any of its parents, known to the persons on whose
behalf the solicitation is made, the operation of
the terms of which may at a subscquent date
result in a change in control of the bank.

Instruction. Paragraph (f) does not requirc a de-
scription of ordinary default provisions contained in
the charter, trust indentures or other governing instru-
ments relating to securities of the bank.
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FORM F-11

STATEMENT TO BE FILED PURSUANT TO § 206.4(g)(2) OR
206.5() OF REGULATION F

GENERAL INSTRUCTIONS

The item numbers and captions of the items
shall be included but the text of the items may
be omitted. The answers to the items shall be so
prepared as to indicate clearly the coverage of the
items without referring to the text of the items.
Answer every item. If an item is inapplicable or
the answer is in the negative, so state.

If the statement is filed by a partnership, limited
partnership, syndicate, or other group, the infor-
mation called for by Ttems 2 to 6, inclusive, shall
be given with respect to (1) each partner or any
partnership or limited partnership, (2) each mem-
ber of such syndicate or group and (3) each per-
son controlling such partner or member, If a
person referred to in (1), (2), or (3) is a cor-
poration or the statement is filed by a corpora-
tion, the information called for by the above-
mentioned ilems shall be given with respect to
each principal officer and director of such corpo-
ration and each person controlling such corpora-
tion,

Item 1. Security and bank. State the title of
the class of equity securitics to which this state-
ment relates and the name and address of the
bank which issued such securities.

Item 2, Identity and background. Statc thc
following with respect to the person filing this
statement:

(a) Name and business address;

(b) Residence address;

(¢) Present principal occupation or employ-
ment and the name, principal business and ad-
dress of any corporation or other organization in
which such employment is carried on;

(d) Material occupations, positions, offices or
employments during the last 10 years, giving the
starting and ending dates of each and the name,
principal business and address of any business
corporation or other organization in which each
such occupation, position, office or employment
was carried on; and

(¢) Whether or not, during the last 10 yecars,
such person has been convicted in a criminal

proceeding {excluding traffic violations or similar
misdemeanors) and, if so, give the dates, nature
of conviction, name and location of court, and
penaity imposed, or other disposition of the case.

[tem 3. Source and amount of funds or other
consideration. State the source and amount of
funds or other consideration used or to be used
in making the purchases, and if any part of the
purchase price or proposed purchase price is rep-
resented or is 1o be represented by funds or other
consideration borrowed or otherwise obtained for
the purpose of acquiring, holding, or trading the
securities, a description of the transaction and
the nmames of the parties thercto.

Instruction: If the source of funds is a loan made in
the ordinary course of business by a bank, the person
filing the statemcnt may, at his option, omit the name
of the bank, provided it is furnished to the Board in a
letter requesting confidential treatment as to such in-
formation. Pursuant to section 13(d)(1)(B) of the Act,
such information shall not be made available to the
public.

Item 4. Purpose of transaction. If the purpose
of the purchases or prospective purchases is to
acquire control of the bank, describe any plans
or proposals which such persons may have to
liquidate such bank, to sell its assets to or merge
it with any other persons, or to make any other
major change in its business or corporate structure.

Ttem 5. Interest in securities of the bank. Statc
the number of shares of the security which are
beneficially owned, and the number of shares con-
cerning which there is a right to acquire, directly
or indirectly, by (i) such person, and (ii) each
associate of such person giving thc name and ad-
dress of each such associate.

Item 6. Contracts, arrangements, or under-
standings with respect to securities of the bank.
Furnish information as to any contracts, arrange-
ments, or understandings with any person with
respect to any securities of the bank, including
but not limited to transfer of any of the securities,
joint ventures, loan or option arrangements, puts
or calls, guaranties of loans, guaranties against
loss or guarantics of profits, division of losses or
profits, or the giving or withholding of proxies,
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naming the persons with whom such contracts,
arrangements, or understandings have been entered
into, and giving the details thereof.

Item 7. Persons retained, cmployed or to be
compensated. Where this statement relates to a
tender ofler, or request or invitation for tenders,
identify all persons and classes of persons em-
ployed, retained or to be compensated by the
person filing this statement, or by any person on
his behalf, to make solicitations or recommenda-
tions to security holders and describe briefly the
terms of such employment, retainer or arrange-
ment for compensation.

Item 8. Material to be filed as exhibits. Copies
of all requests or invitations for tenders or adver-
tisements making a tender offer or requesting or
inviting tenders, additional material soliciting or

requesting such tender offers, solicitations or
rccommendations to the holders of the security
to accept or reject a tender offer or request or
invitation for tenders shall be filed as an exhibit.

SIGNATURE

I certify that to the best of my knowledge and
belief the information set forth in this statement
is true, complete and correct.

 (Date)

(S-.igx.m-t-urc )_- o

1f the statement is signed on behalf of a person
by an authorized represcntative, cvidence of the
representative’s authority to sign on behalf of
such person shall be filed with the statement.

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
' FORM F-12

STATEMENT TO BE FILED PURSUANT TO § 206.5(m)
OF REGULATION F

GENERAL INSTRUCTIONS

The item numbers and captions of the items
shall be included but the text of the items may be
omitted. The answers to the items shall be so
prepared as to indicate clearly the coverage of the
items without referring to the text of the items.
Answer every item. If an item is inapplicable or
the answer is in the negative, so state.

Item 1. Security and bank. (a) State the title
of the class of cquity sccuritics to which this
statement relates and the name and address of
the bank which issued such securities.

(b) Identify the tender offer or request or in-
vitation for tenders to which this statement relates
and state the reasons for the solicitation or recom-
mendation to security holders to accept or reject
such tender offer, request, or invitation for ten-
ders.

Item 2. Identity and hackground. (a) State the
name and business address of the person filing
this statement.

(b) Describe any arrangement or understanding
in regard to the solicitation with (i) the bank
or the management of the bank or (ii) the maker
of the tender offer or request or invitation for
tender of securities of the class to which this
statement relates.

Item 3. Persons retzined, cmployed or to be
compensated. Identify any person or class of
persons employed, retained or to be compensated,
by the person filing this Form F-12, or by any
person on his behalf, to make solicitations or
recommendations to security holders and describe
briefly the terms of such employment, retainer
or arrangement for compensation.

Item 4. Material to be filed as exhibits. Copics
of all solicitations or recommendations to accept
or to reject a tender offer or request or invitation
for tenders of the securities specified in Item 1
shall be filed as an exhibit,

SIGNATURE
1 certify that to the best of my knowledge and

belief the information set forth in this statement
is true, complete and correct.

(Date)

(éignature) i

If the statement is signed on behalf of a person
by an authorized represcntative, evidence of the
representative’s authority to sign on behalf of such
person shall be filed with the statement.
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RULES REGARDING DELEGATION OF
AUTHORITY

The Board of Governors, effective July 2, 1968,
amended its Rules Regarding Delegation of Au-
thority to provide a more expeditious means for
performance of its functions relating to withdrawals
from membership in the Federal Reserve System.
The amendment reads as follows:

AMENDMENT

Effective July 2, 1968, scction 265.2(f) is
amended by adding subparagraph (14) as follows:

SECTION 265.2—SPECIFIC FUNCTIONS IDELEGATED

" ®

() Kach Federal Reserve Bank is authorized,
as to member banks or other indicated organiza-
tions headquartered in its district:

(14) Under the provisions of § 208.10(¢) of
this chapter (Regulation H), Lo extend the time
within which a member bank that has given notice
of intention to withdraw from membership must
surrender its Federal Reserve Bank stock and its
certificate of membership.

ORDER UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

COMMERCLE BANCSHARES, INC., KANSAS
CITY, MISSOURI

In the matter of the application of Commerce
Bancshares, Inc., Kansas City, Missouri, for ap-
proval of action to become a hank holding company
through the acquisition of 80 per cent or more
of the voting shares of Chariton County Exchange
Bank, Brunswick, Missouri, Citizens Bank of Jop-
lin, Joplin, Missouri, and The Citizens Bank,
Springfield, Missouri.

ORDER APPROVING APPLICATION UNDER
BANK Horbing COMPANY ACT
There has come before the Board of Governors,
pursuant to scction 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1})
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by

Commerce Bancshares, Inc., Kansas City, Mis-
souri, for the Board’s prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of 80 per cent or
more of the voting shares of the following three
banks in Missouri: Chariton County Exchange
Bank, Brunswick; Citizens Bank of Joplin, Joplin;
and The Citizens Bank, Springfield. Applicant pres-
ently owns more than 90 per cent of the voting
shares of Commeree Trust Company, Kansas City,
Missouri.

As required by section 3(b) of the Act, the
Board notified the Commissioner of Finance for the
State of Missouri of receipt of the application and
requested his views and recommendation. The
Commissioner recommended approval of the appli-
cation.

Notice of receipt of the application was pub-
lished in the Federal Register on February 10, 1968
(33 Federal Register 2873), which provided an
opportunity for interested persons to submit com-
ments and views with respect to the proposed acqui-
sition. A copy of the application was forwarded to
the United States Department of Justice for its con-
sideration. The time for filing comments and views
has expired and all those received have been con-
sidered by the Board.

I'r 1S HEREBY ORDERED, for the reasons sct forth in
the Board’s Statement of this date, that said appli-
cation be and hereby is approved, provided that the
action so approved shall not be consummaled (a)
before the thirtieth calendar day following the date
of this Order or (b) later than three months after
the date of this Order unless such period is extended
for good cause by the Board or by the Federal Re-
serve Bank of Kansas City pursuant to delegated
authority.

Dated at Washington, D.C. this 25th day of
July, 1968.

By order of the Board of Governors.
Voling for this action: Governors Mitchell, Maisel,

Brimmer and Sherrill. Absent and not voting: Chair-
man Martin and Governors Robertson and Daane.

ROBERT P. FORRESTAL,
Assistant Secretary.

(Signed)

|sEAL]
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STATEMENT

Commerce Bancshares, Inc., Kansas City, Mis-
souri (“Applicant”), has filed with the Board, pur-
suant to scction 3(a)(1) of the Bank Holding
Company Act of 1956, an application for approval
of action to become a bank helding company
through the acquisition of 80 per cent or more of
the voting shares of Chariton County Exchange
Bank, Brunswick (“Brunswick Bank™), Citizens
Bank of Joplin, Joplin (“Joplin Bank”), and The
Citizens  Bank, Springficld (“Springficld Bank™),
all in the state of Missouri.

Applicant presently controls Commerce Trust
Company, Kansas City, Missouri (“Commerce
Bank™), which had total deposits of $543.3 mil-
lion as of December 30, 1967." Springficld Bank,
with deposits of $55.9 million, is the largest of the
proposed new subsidiaries; Joplin Bank and Bruns-
wick Bank have deposits of $9.7 million and $3.7
million, respectively. Each of the banks has but one
office, branch banking being prohibited in Missouri;
Commerce Bank and Joplin Bank, however, each
operates the single limited-service facility which the
law permits.

Views and recomumendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipl of the application was given to,
and views and recommendation requested of, the
Commissioner of Finance for the State of Missouri.
The Commissioner recommended approval of the
application.

Statutory considerations. Scction 3(¢) of the
Act provides that the Board shall not approve an
acquisition that would resull in a monopoly or
would be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of the
country, may be substantially to lessen competition,
or to tend to create a monopoly, or which in any
other manner would be in restraint of trade, unless
the Board finds that the anticompetitive cffects of
the proposed transaction are clearly outweighed in
the public interest by the probable effect of the
transaction in meecting the convenience and needs
ol the community to be served. In cach case the
Board is required to take into consideration the

TAll banking data are as of this date unless otherwise
noted.

financial and managerial resources and future pros-
pects of the bank holding company and the banks
concerned, and the convenience and needs of the
community to be served.

Competitive effect of proposed transaction. ‘The
present proposal would bring together, under Appli-
cant’s ownership, four banks located in geographi-
cally distinct and economically diverse areas of
Missouri. The closest of the four are Joplin Bank
and Springfield Bank, which are over 70 miles
aparl. Commerce Bank is over 160 miles from
Joplin Bank, about 170 miles from Springficld
Bank, and 90 mijes from Brunswick Bank.

Commerce Bank is the largest commercial bank
in the Kansas City Standard Metropolitan Statistical
Area (“SMSA™), a growing, cconomically diversi-
fied arca comprised of four countics in Missouri
and two counties in Kansas. Population of the arca
is presently over [.2 million, and its cconomic base
has shifted over time from a concentration in agri-
culturally related industries 1o a fairly even distribu-
tion among several major industriecs. Commerce
Bank’s deposits represent 18 per cent of the aggre-
gate total deposits held by 123 banks in the SMSA
and about 25 per cent of the total deposits held by
56 commercial banks in Jackson County, Com-
merce Bank’s home office county and the core
county of the SMSA. The sccond and third Jargest
banks in the arca hold 12 per cent and 11 per cent
of SMSA deposits and 16 per cent and 15 per cent
of Jackson County deposits, respectively. OFf the 13
largest banks in the SMSA, 10 are located in Jack-
son County.

The City of Springficld, the primary service arca
of Springficld Bank," is located in Greene County,
and is a rapidly growing city with a population of
about 115,000. Springficld Bank is the second
largest of six® banks in Springfield; in addition,
four smaller banks are located in other parts of
the County. Springficld Bank accounts for about 26
per cent of the total deposits in Springficld, and
about 25 per cent of the total deposits held by the
10 commercial banks in Greenc County.

The City of Joplin, in Jasper County, appears to

:The term “primary service area”, as used herein, refers
to the area from which the bank involved derives at least
75 per cent of its deposits of individuals, partnerships, and
corporations (“IPC deposits”).

3 A seventh Springfield bank, First City Bank of Spring-
ficld, opened for business on June 3, 1968,
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be on the verge of growth after years of economic
readjustment and population stability. A decline of
the arca’s lead mining industry beginning in the
postwar years has until now been barely offset by
the opening of several chemical and manufacturing
plants, and the areca’s population of about 40,000
is but 1,000 over the 1950 figurc. The city pres-
ently has two urban renewal programs underway in
the downtown arca, however, and appears to have
overcome the problems resulting from its declining
mining industry. Joplin Bank is the sccond largest
of 5 banks in Joplin, its primary service arca, and
the fourth largest of 12 banks in Jasper County. It
is about onec-fifth as large as the First National
Bank of Joplin, which is by far the largest bank in
Joplin and Jasper County,

Brunswick is a small (1,400 population) rural
community, the economy of which is almost totally
dependent on agriculture. Its population has de-
clined about 15 per cent since 1950. Brunswick
Bank is the only commercial bank located in the
community and its primary service area, which cx-
tends about 10 miles to the west, north, and south
of Brunswick in Chariton County. Five other banks
arc located in the county outside the primary serv-
ice area. Two of these, with aggregate deposits of
$10 million, are subsidiarics of a registered bank
holding company and account for 49 per cent of
county deposits; Brunswick Bank holds 19 per cent
of such deposits.

Missouri’s 10 largest banking organizations
(which include one of the State’s three registered
bank holding companies) have aggregate deposits
of $4.1 billion, about 41 per cent of the deposits
held by the 656 insured commercial banks in the
State. Upon consummation of its proposal, Appli-
cant would rank third among the State’s banking
organizations, the same position it now holds by
virtue of its ownership of Commerce Bank, and
would increase its controt of the State's tolal com-
mercial bank deposits from 5.4 per cent to 6.1 per
cent. The two largest banking organizations in the
State, both of which are St. Louis banks, hold [0
per cent and 8.5 per cent, respectively.

Analysis of concentration in Missouri, and par-
ticularly in the Kansas City SMSA, is complicated
to some extent by the prevalence of chain banking,
i.e., common individual control of banks, in those
arcas. Applicant itself has large individual stock-
holders who also have large holdings in other banks
in the Kansas City arca. Tn determining the com-

petitive implications of the present proposal, the
Board has considered the effects of these relation-
ships, but has concluded that they are without com-
pelling significance in the present case. Since Appli-
cant already controls Commerce Bank, the only
Kansas Cily Bank involved in this case, ncither
corporate nor individual ownership of banks in that
arca would be further concentrated by consumma-
tion of the proposal. Nor, giving similar considera-
tion to these common holdings by individuals,
would  State-wide concentration be  significantly
allected by such consummation. Further, Appli-
cant’s stockholders do not control banks in any of
the arcas served by the three proposed subsidiary
banks.

Although Commerce Bank is an active State-
wide competitor {or correspondent balances and for
the business of customers who require the services
of a large banking institution, it derives only a
negligible amount of business from the three coun-
ties in which the proposed subsidiaries are located.
Nane of the latter banks derives any significant
amount of business from outside its home office
county. Consummation of Applicant’s proposal
would not eliminate significant competition between
any of the banks involved. Morcover, the distance
between the banks, the legal prohibition against
branching, and the differences in the size and serv-
ice offerings of the four banks indicate little likeli-
hood that potential competition would be affected.

The principal competitive effect foreseen as a
probable result of consummation of Applicant’s
proposal is a strengthening of the competitive ability
and expansion of the services offered by the three
proposed subsidiaries, particularly Joplin Bank and
Brunswick Bank. Since none of the proposed sub-
sidiaries is a dominant institution in its scrvice area,
such an effect would appear likely to stimulate com-
petition in the relevant areas, without undue adverse
consequences on competing banks.

On the basis of the foregoing, the Board con-
cludes that the proposed transaction will not result
in a monopoly or be in furtherance of any com-
bination, conspiracy, or attempt to monopolize the
business of banking in any relevant area, and will
not substantially lessen competition, tend to creatc
a monopoly, or restrain trade in any section of the
country.

Financial and managerial resources and future
prospects. Applicant was organized in 1966 and
acquired its present subsidiary. Commerce Bank, in
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1967. lts financial condition, reflecting the condi-
tion of Commerce Bank, is sound. Applicant’s
management, which is drawn primarily from Com-
merce Bank, is experienced and the prospects of
both arec considered favorable.

The financial condition and management of
Springfield Bank are satisfactory and its prospects
are considered favorable whether or not the present
application is approved. However, the imminent
retirement of senior management and the abscnce
of qualified successors at both Joplin Bank and
Brunswick Bank present problems which affiliation
with Applicant could solve. New and expanded
services proposed by Applicant should also enhance
the future prospects of the latter two banks.

On the basis of the foregoing, the Board con-
cludes that considerations relating to this factor, as
they pertain to Applicant, Commerce Bank, and
Springfield Bank, arc consistent with approval of
the application. As they relate to Joplin Bank and
Brunswick Bank, such considerations provide some
weight in favor of approval.

Convenience and needs of the communities in-
volved, The banking nceds of the individuals and
businesses located in the area served by Commerce
Bank appear to be adequately served at present. It
is unlikely that consummation of Applicant’s pro-
posal will lead to any significant additions to, or
improvements upon, the services which Commerce
Bank is now able to provide.

Vigorous competition among banks in the Spring-
field area has supplicd the public in that area with
convenient and reasonably complete banking serv-
ices. Except to the extent that acquisition by Appli-
cant will enhance such competition and permit
Springfield Bank to offer a greater depth of special-
ized services to a growing industrial and commer-
cial community, the proposed transaction would
have little effect upon the convenience or needs of
that community.

Joplin Bank appears to be serving the banking
nceds of its community to the extent that its limited
size will permit. The competing First National Bank
of Joplin, however, presently has no serious com-
petition in providing trust services or in scrving
the larger corporate accounts in the arca. Consum-
mation of the proposal would facilitate an cxpan-
sion of the services offered by Joplin Bank, and
would provide a needed alternative source of bank-
ing services for larger businesses in the area, par-
ticularly for credit necessary to foster the cconomic
resurgence of the area.

The Brunswick cominunity is presently without
the services of a fullservice commercial bank.
Brunswick Bank, the only bank in the community,
offers no time and savings accounts, consumer in-
stalment loans, or residential or commercial mort-
gage loans. Tts loans-to-deposits ratio has averaged
only 27 per cent over the past few ycars—consider-
ably lower than that of other banks of similar
deposit size—and its lending limit of $30,000 is
believed to be some handicap in serving the farm
credit needs of the community, particularly in view
of the trend toward larger farm units, Applicant has
indicated its intention, in the event its application is
approved, to provide complete banking services to
the community, and, as a subsidiary of Applicant,
Brunswick Bank would be better able to meet afore-
mentioned larger and more complicated credit re-
quirements of the larger farm units in its arca.

Considerations bearing on the convenience and
needs of the communities to be served lend addi-
tional weight in favor of approval of the applica-
tion.

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




Announcements

CHANGE IN BOARD'S STAFF

The Board of Governors of the Federal Reserve
System has announced the appointment of Joseph
R. Coyne as a Special Assistant to the Board.
Formerly an economic and financial writer for
The Associated Press, Washington Burcau, Mr.
Coyne had been with The Associated Press since
1954, He received a degree in journalism from the
University of Scranton and a master of fine arts in
communications from Fordham University,

APPOINTMENT OF DIRECTOR

The Board of Governors of the Federal Reserve
System announced the appointment, effective
August 14, 1968, of Alvin Huffman, Jr., of Blythe-
ville, Arkansas, as a director of the Memphis
Branch of the Federal Reserve Bank of St. Louis
for the unexpired portion of a term ending Decem-
ber 31, 1970. Mr. Huffman is President of Huft-
man -Brothers Lumber Company in Blytheville, As
a director of the Memphis Branch he succeeds
James S. Williams, who resigned June I, 1968,
prior to moving to Cleveland, Ohio, as Vice Presi-
dent of Amecrican Greetings Corporation.

RESIGNATION OF DIRECTOR

Mr. Fred W. Gilmore, who scrved as a Class B
director of the Federal Reserve Bank of Kansas
City from January 1, 1964, resigned eflective
August 31, 1968, to accept the position of Deputy
Governor and Director of Land Bank Service of
the Farm Credit Administration in Washington,
D.C. Mr. Gilmore was President of Union Stock
Yards Company of Omaha, Nebraska,

DEATH OF DIRECTOR

Dr. Arthur G, Coons of Newport Beach, Califor-
nia, who had served as a dircctor of the Los An-
geles Branch of the Federal Reserve Bank of San
Francisco since January 7, 1964, died on July 26,
1968. Dr. Coons was President Emeritus of Occi-
dental College, Los Angelcs.
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CHANGE IN DISCOUNT RATES

The Board of Governors of the Federal Reserve
System has approved action by the directors of the
Federal Reserve Bank of Minneapolis reducing the
discount rate of that Bank from 5% to 5% per
cent, effective August 16, 1968.

The Board stated that the change was primarily
technical, to align the discount rate with the change
in moncy market conditions which had occurred
chiefly as a result of the increased fiscal restraint
and a lower Treasury demand for financing result-
ing from the enactment of the tax increase and its
related expenditure cuts.

The Board of Governors also announced ap-
proval of a similar action by the directors of the
Federal Reserve Bank of Richmond, effective
August 19, 1968,

REVISIONS IN SERIES ON COMMERCIAL BANK
LOANS AND INVESTMENTS

The seasonally adjusted series on total commercial
bank credit and its major components that are pub-
lished regularly in the BULLETIN have been re-
vised to take account of changes in scasonal fac-
tors. Seasonal factor revisions reflect in part the in-
fluence of data for the latest year, and they also
reflect further refinement of adjustments for varia-
tions in last-Wednesday-of-month reporting  dates
which were made in the seasonally adjusted series
for the first time last year (sce September 1967
BuLLeriN, p. 1512). These revisions, which are
incorporated in the series annually, affect the sea-
sonally adjusted data from 1959 to date, with the
principal changes reflected in data for the last 3
years. In general, the revised series for recent years
shows somewhat lower levels of total bank credit
in April and in the August—November period, with
offsetting increases mainly in March, June, and
Deccember,

Monthly data beforc and alter seasonal adjust-
ment arc shown on pages A-94—A-97 for the
period 1948 to date. The table on page A-23, in
which current data arc shown, also has been re-
vised.
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ADVISORY COMMITTEE ON TRUTH IN LENDING

The Board of Governors ol the Federal Reserve
System announced the appointment of 18 mem-
bers to its Advisory Committee on Truth in
lLending which will advise and consult with the
Board in the exercise of its function under the
new legislation on the subject.

Vice Chairman J. [. Robertson, who will
temporarily head up the Board’s work in this field,
announced also that the first mecting of the Com-
mittee has been called for September 12 and 13
in Washington.

Dr. Richard H. Holton, dean of the School of
Business Administration at the University of
California, Berkeley, will scrve as Advisory Com-
mittee chairman, Some members are active in the
consumer credit field as retailers and lenders,
while others have had extensive experience work-
ing with consumer groups. They represent all
sections of the country.

The Truth in Lending Act, which is Title T of
the Consumer Credit Protection Act signed on
May 29, 1968, by President Johnson, goes into
effect July 1, 1969, but the Board hopes to pub-
lish its proposed regulation for public comment
later this year. The regulation will cover dis-
closures which must be made by creditors, the
right of consumers to cancel some types of trans-
actions within a specified period, and standards
for advertising credit terms. The final regulation
is now tentatively scheduled for publication hy the
Board carly in 1969.

Other members of the Advisory Committee
sclected thus far are:

Mr. James M. Barry
Managing Director

Texas Credit Union league
Dallas, ‘Texas.

Mr. Clark W-. Blackburn

Genceral Director

Family Service Association of America
New York, New York

Mr. W. H. Bowman

Credit Sales Manager

Davison-Paxon Co. (Department store)
Atlanta, Georgia

Mr. O. C. Carmichacl, Jr.
Chairman of the Board
Associates Investment Company
South Bend, Indiana

Mr. Dick Christman
Dick Christman, Inc. (Appliance store)
Oklahoma City, Oklahoma

Mr. George H. Dixon

President

IFirst  National Bank of Minnecapolis
Minncapolis, Minnesota

Mr. John E. Eidam

President

Omaha Bank for Cooperatives
Omaha, Nebraska

Mr. David 1. Fand
Professor of Economics
Wayne State University
Detroit, Michigan

Mr. Richard G. Gilbert
President

Cilizens Savings Association
Canton, Ohio

Mr. William F. James
President

Bifl James Chevrolet Co.
St. Louis, Missourt

Mr. Robert J. Klein

lconomics Editor

Consumers Union of the U.S., Inc.
Mount Vernon, New York

Mr. William F. Melville, Ir.
Vice President

Maryland National Bank
Baltimore, Maryland

Mr. Irving S. Michelman
Exccutive Vice President

Budget Finance Plan (Consumer finance)

Los Angeles, California

Mrs. Doris E. Saundcers

Dircctor of Community Relations
Chicago State College

Chicago. Illinois

Mr. Miles C. Stanley

President, West Virginia
Labor Federation, AFL-CIO

Charleston, West Virginia

Mr. T. (G. While

Consultant

The Goodyear Tire and Rubber Company

Akron, Ohio
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Mr. William F. Willier
Professor of Law

Boston College T.aw School
Brighton, Massachusctts

REAPPRAISAL OF THE FEDERAL RESERVE
DISCOUNT MECHANISM

Research papers prepared in connection

count mechanism arc now availabic as follows:

“Discount Policy and Open Market Opera-

tions,” by Paul Mcek.

“The Redesigned Discount Mechanism
the Money Market,” by Robert C. Holland
George Garvy.

“Summary of the Issues Ruaised at the Aca-

demic  Seminar on Discounting,” by Priscilla
Ormsby.

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

A limited supply of these papers is available

in mimeographed or similar form, upon re-
quest for single copics. Requests should be
sent to  Publications Services, Division of Ad-

ministrative Services, Board of Governors of the

Federal Reserve System, Washington, D.C. 20551,

with
the recent study of the Federal Reserve dis-

and
and

Other research papers in this series that may be
oblained by the public are shown on page A-102 of
this BULLETIN.

OVERSEAS BRANCHES OF MEMBER BANKS

Total assets of the overscas branches of member
banks increased by $3.3 billion, or 27 per cent, be-
tween December 31, 1966, and December 31,
1967, to a total of $15.7 billion, the Board of Gov-
crnors of the Federal Reserve System announced
on August 5, 1968. The data include assets and
liabilitics payable in U.S. dollars as well as those
payable in currencics of the countrics where the
branches are located and in other foreign curren-
cies. Of the total increase, $2.4 billion was ac-
counted for by branches in Europe and represented
mainly a further increase in the so-called Buro-
dollar business of those branches, particularly the
ones in lLondon. In this connection, the Board
noted that increases in time deposits at Furopean
branches, mainly LEuro-dollar deposits, accounted
for virtually all the deposit growth at overscas
branches during 1967.

Amounts due from head olflice and 1J.S. branches
rosc by only $0.3 billion in 1967 in contrasl to the
marked growth of those balances in the preceding
yeur. LEasier monetary and credit conditions in the

ASSETS AND LIABILITIES OF OVERSEAS BRANCHES OF MEMBER BANKS, END OF YEAR, 1966 AND 1967

(In millions of dollars, unless otherwise indicated)

| [
i us.
Qverseas Areas
England & Continerntal Latin & Trust
Item Ireland Europe Americi I'ar Zast Territories Other Totat
R e e e el i i T e U
1966 1967 1966 1967 | 1966 1967 1966 ' 1967 1966 | 1967 1966 1967 1966 1967
SV DR U — | e
ASSETS : )
Cash..............0 1,057 | 1,543 318 441 173 212 118 137 2 43 34 21| 1,732 | 2,397
loans..... e 2,169 | 3,155 753 [ 1,120 576 501 R45 ! 1,047 470 500 138 . 137 | 4,951 | 6,551
Due from head offices )
& U.S. branches, 2,613 | 2,712 360 359 85 119 395 422 266 1 411 - 8 21 | 3,727 | 4,045
Other.......... 606 768 591 801 218 348 . 450 660 - 19 I 1" 90 78| 1,974 | 2,665
Total............ 6,445 [ 8,178 | 2,022 | 2,721 | 1,052 | 1,270 (,808 | 2.267 ¢ 787 | 965 | 270 | 257 (12,384 [15,658
LIABILITIES :
Deposits: H
Demand. . 895 838 589 569 437 sl 402 439 237 245 88 103 i 2,649 | 2,705
Time.............. 4,832 | 6,534 976 1,454 342 in 717 717 386 492 159 138 | 7,411 1 9,767
Due to head offices g :
& U.S, branches. ... 55 32 47 28 92 53 259 209 150 213 4 536
Other............... . 663 774 410 669 181 334 430 842 - 14 5 19 2,650
Total.......... 6,445 | 8,178 | 2,022 | 2,721 | 1,052 | 1,270 1,808 | 2,267 | 787 | 965 : 270 | 15,658
| ! ; L
. ————— | : g . | — =
Number of branches.. . 22 25 26 34 102 133 I 57 63 29 ! 3 R 9 244 295

Note,—Data are from Board of Governors of the Federal Reserve System,
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United States carly in 1967 lessened the need for
head offices to obtain funds in the Euro-dollar mar-
ket through their forcign branches for use in the
United States, and the balances obtained from
those branches declined during the first half of
1967. Those balances were again built up in the
last half of the year as credit conditions again
tightened in the United States. Among the assets
of overscas branches, the category showing the

largest growth in 1967 was loans, which increased
by 32 per cent.

ERRATUM

In the July 1968 BULLETIN, page 639, the order
under the Bank Merger Act relating to Wachovia
Bank and Trust Company indicates that incident
to the merger “three” offices of The State Bank
would become branches of Wachovia. The num-
ber of such offices should read “five”.




National Summary of Business Conditions

Released for publication August 16

Industrial production rose moderately further and
retail sales increased sharply in July. Nonfarm
employment rose moderately and the unemploy-
ment rale edged down. Commercial bank credit,
time and savings deposits, and the money supply
increased further. Between mid-July and carly
August, yields on U.S. Government securitics de-
clined sharply but then turned up; yields on cor-
porate and municipal bonds declined substantially
on balance.

INDUSTRIAL PRODUCTION

Industrial production in July was 1635.3 per cent
of the 1957-59 average, up 0.4 per cent from
June and 5.6 per cent above a year earlier. Output
of final products was unchanged while production
of materials increased further.

Auto assemblies, after allowances for the model
changeover period, continued at the high June rate.
Output of television sets declined and production
of most other consumer goods changed little. Out-
put of defense equipment rosc further and produc-
tion of business equipment was unchanged. Among
materials, output of steel increased in July but,
aflter the wage negotiation settlement, production

Industrial production
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declined sharply in carly August. Other output
gains in July were primarily in nondurable ma-
terials.
EMPLOYMENT

Nonfarm payroll employment increased by 159,-
000 to 68.2 million in July. Nearly one-third of
the gain resulted from a later than usual auto
model changeover; employment in most  other
manuflacturing industrics changed little. In non-
manufacturing industries, the employment rise
was primarily in State and local government and
retail trade. The average factory workweek was
unchanged at 40.9 hours for the third consecu-
tive month. The unemployment ratc in July was
3.7 per cent, compared with 3.8 per cent in June
and 3.5 per cent in April and May.

DISTRIBUTION
The valuc of retail sales in July rose 3 per cent
from June and was about 10 per cent above
a year carlicr, according to advance Department
of Commerce estimates. Sales at durable goods
stores were up 5 per cent from the preceding
month and at nondurable goods stores, 2 per cent.
Sales of new domestic cars were at an annual rate
ol 9.1 million units, the highest rate in more than
2 years.
COMMODITY PRICES
The wholesale commodity price index increased
by an estimated 0.4 per cent in July, largely as a
result of seasonal advances in prices of foods and
foodstulls. Prices of industrial commodities rose
slightly further as incrcases for lumber, apparel,
and textile products more than offset declines
in metals, chemicals, and fuels. Since mid-July,
prices of grain, livestock, and meat have declined,
while prices of home appliances, textile products,
clectric motors, and stecl mill products have been
raised.
AGRICULTURE

Favorable weather continuing through July im-
proved yield prospects for almost all of the major
crops. Based on August 1 conditions, the index
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of crop output is forecast at 121 per cent of the
1957-59 average, up 3 per cent from last year’s
record. July production of livestock products was
about the same as a year carlicr with larger beef
and pork production offsetting somewhat smaller
output of poultry and dairy products.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit rose $7.3 billion in July
following a small increase in June. The July ex-
pansion reflected in large part heavy bank par-
ticipation in the mid-month Treasury bill financ-
ing and increased loans to brokers and dealers to
finance expanded trading positions. Other loans
and holdings of municipal and agency securities
increased moderalely.

Time and savings deposits rose $2.4 billion in
July, about three times the average monthly ex-
pansion over the first half of the year. Holdings of
large negotiable CID's increased sharply while total
consumer-type fime and savings deposits continued
to grow at about the moderate pace of recent
months. The money supply expanded $2.2 billion
in July, almost twice the June increase. The July

Prices
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Burcau of Labor Statistics. Latest figures shown are for
June.

expansion was associated in part with a substantial
reduction in U.S. Government deposits and the
large rise in bank credit.

Net borrowed reserves averaged about $190
million over the 5 weeks eading July 31 as com-
pared with $390 million in June. Member bank
borrowings declined substantially while excess re-
serves remained relatively unchanged.

SECURITY MARKETS

Yiclds in all maturity sectors of the U.S. Govern-
ment sceurities market declined sharply from mid-
July to carly August, largely in anticipation of
slower cconomic growth and lower interest rates
later in the year. Most recently, however, some
of this decline has been erased. The 3-month bill
was  bid at about 5.40 per cent in mid-July,
dropped to a low of 4.89 per cent in early August,
but at mid-August had moved back to 5.14 per
cent.

Yields on new and scasoned corporate and mu-
nicipal bonds declined sharply between mid-July
and mid-August. Common stock prices and trad-
ing volume turned down significantly during the
period.

Interest rates
PER CENT

1 1 | 1. 1 -—d2
1963 1964 1965 1966 1967 1968

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, 9.
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listimated
Corrected
Preliminary

Revised

Revised preliminary

Quarters

Not available

Not clsewbere classified

Monthly (or quarterly) figures adjusted for
scasonal variation

GENERAL INFORMATION

N.S.A.

IPC
SMSA

Monthly (or quarterly) figures not adjusted
for seusonal variation

Individuals, partnerships, and corporations

Standard metropolitan statistical arca

Assets

Liabilitics

Sources of funds

Uses of funds

Amounts insignificant in terms ot 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 eft) of' & total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more componenis 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. securitics” 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.
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May 1968 A-89—A .93}
branches, number, by
class and State. oo e e Apr. 1968 A-87
Flow of funds (assets and liahilities):
....................... Feb. 1968 A-65.10
....................... May 1968 A-67.10
Federal Reserve Banks............ Feb. 1968 A-48
Calendar year. ..o May 1968 A 94
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BANK RESERVES AND RELATED ITEMS o AUGUST 1968

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

(Ia millions of dollars)

9 48,470

1 Gold
To- | stock

tal 3
|

i
1,317

2208
2,612

4,024
4,030
17,518
2,404 22,759
24,744| 20,047
21,606 22,879

29,060 17,954
33,218| 15,974
36,610 15,562
39.873| 15,388
43,853) 13,799
46,864 137158

48,590, 13,109
48,210 13,053
487147
48 ‘)‘H
497752
51,268

51,287
50,873

12 436

11,983
11,900
11,096
10,484
10,452
10,369

10,367

500863
520509
521998
53!813
»54,573

48,543
49097
48,455
48,479

48,536
48,292
48,238
47,6511

48,247
471880
47,971
48193

48,773
49,247
49,515
48,773

48,643
49,458
49570
49,796
50,117

50,721
50,769
500119
50,785

131006
13,006

IFactors supplymg reserve funds
IR, Bank credit outstanding
Period
or U.S. Govt, securities!
date ]| Dis-
cougts Float 2
Repur-[ an. oat
Total ng%-m chase | ad-
rlght | 2Bree-|vinces
g ments |
Averages of
daily figures

1929—June..... 179 179]...... 978 61

1933—June..... 1,933) 1,9331...... 250 12

1939—Dec...... 2,510 LS10(. ... . 8 83

1941—Dec......| 2,219 2,219(,..... s 170

1945—~Dec......[23,708] 23,708}, ..... i 381 652

1950—Dec......]20,345] 20,336 9. 142" 1,117

1960—Dec... 27,248 27,170 78; 94| 1,665

1962—Dec. 30,546] 30,474 72 3051 2,298

1963—Dec. ..133,729] 33,626 103 360| 2,434

1964—Dec......[37,126] 36,895 231 266 2,423

1965—Dec.. .. ..[40,885] 40,772 113 490] 2,349

1966—Dec...... 43,760) 43,274 486 570! 2,383

1967—July......|46,807| 46,784 23 91’ 1,584

Aug. 46,558 54, 891 1,423
Seple.. .. 46,377 21 901 1,571
Octio..onn 47,203 164 126] 1,408
Nov...... 47,885 125 133 1,555
Dec.... .. 48,810 81 238} 2,030

1968—Jan..... .. 48,982 64| 237| 1,906

Feb.. . 48,734 196 361} 1,515
Mar... 49,452 59 682] 1,599
Apr... 49943 1470 698 1,641
May. . 50,329 252 759 1,580
June. . 51,160 146 705 1 7l2
July..... .| 52 041 49 53R .87().
Week ending--- ,
1967 :

July S.v...... 46,809| 46,755 s4| 366/ 1,231
12........ 47,158] 47,101 57 74} 1,704
19.,...... 46,4711 46,471(...... 53 1,847
26,0 46,715 46.715|.. .00, | 54 1,632

Aug. 2.,...... 46,833 46,8330, ... .. 119l 1,439

| RN 46,931| 46,804 27 911 1,385
16........ 46,716] 46,604 112 129{ 1,367
X IR 46,504] 46,5041, ... .. 47| 1,614
30.. 46,249 46,249|...... 46| 1,290

Sept. 6,....... 46,693 46,600 93 79 1,410
13........ 46,207| 46,207|...... 701 1,544
20........ 46,055 46,055)...... 106, 1,754,
7. 46, 1452 46,452(...... I 74| 1,530

Oct 46,976] 46,976;...... 144| 1,495

47,563 47,319 244 145| 1,418
47,802] 47,315 487 216( 1,402
47,098] 47.098|...... 58| 1,564

Nov, [........ 47,2201 47,220(,..... 80| 1,289

Boriinnns 47.865| 47.710|  "155) 132 1,407
15.0.00. 47,868| 47,713 155 162! 1,487
22,0000 47,837} 47,712 125 127, 1,777
29 ... 48.396] 481347 40| 119, 1.548

Dec. 6........ 48,902| 48,719 183 87| 1,655
13........ 48,853 L853).... .. 121 1,652
20........, 48,708) 48,708!...... 185) 2,155
27,00 48,937] 48,849 88, 345| 2,388

|

Treas
ury
tocur-
| rency

Cur-
rency
in
cir-
cula-
tion

out-
stand-
ing

i
4,400
5455
7.609'
10,985
28,452
27,806

33,019:
35,281
37,603
19,698
42,206
44,579

‘ 2,018

W
1]
[ 3]
198

|3

© 46,389

45854
46,138
46,642
46°873
47,486

»6,7211748 089

6,614
' 6.610
6,603
6,616

44,856
457256
45.085)
44,864

6,632( 44,849
6.642) 44,985
6,656/

6,674
6,693; 44,918
45,131

6,714
6.726] 45,398
6.739] 45,223
] 15,044

6,759

6,763| 45,107

6.767) 45,407

6,781) 45,559
452429

6,792

6,787, 45,34l

6.777] 45.563

6.782| 45,878
46.089

' 6,782
6,785} 46,347

46,482
46,918
47,003
47.29)

6,775
6,783

Treas-
ury
cash

hold-
ings

210

272
2,402
2:189
2,269
1,290

408
398!
389

595
808"

Factors ubsorbing reserve funds

Deposits, other

than member bank

resecves,
| wit h F.R. Banks
|
Treas-| For- 3
ury | eign Other?
|
30 30
81 164
616 739
592 1,531
625 1,247
G5 920| 353
522 250 495
587 222t 290
879 160 206
944 181 186
683, 154 231
291 164 429
1,123 128 482
1,036 128 453
566 127 472
974| 125 476
1,167 146 449
902 150: 451
1,011 157 481
1 1,021 14} 457
M6 165 506
738 167 538
1,059, 159 483
960 181 471
1,026|  164] —a36
|
1,088 148 508
107y 134l 4r4
1,021 128, 484
1,188 116 468
1,390 {15 464
920 128 457
1,007 126 471
1,021 133 442
1,076 124 443
697 133 47
202 126 491
362 126 473
927 1291 454
866 125 477
1,002 127 502
942 131 485
1,087 1y 455
929 124 462
924 (27 470
1,096 133 451
1,051 148 442
1,570 175 432:
1,306  160] 444
787 140 427
844 156 434
709 150 412

i
i Othcr
ac-
counts

—210
—184
-240

—179
—345

—65
6

245
—251

Member bank

19, 1568

19,730
19,600
19,980
20,402
20,458
20,753

21,188
21,265
217354
21181
211179
21,350

121510

19,841
197921
19,592
19,716

19,655

19,932
19,810
20 021
‘)B(ﬁ

20,413
20,4198
20,795
20,210

20,279
201762

20 176

20,498
20,252
20,600
21,285

reserves

Cur- ‘
rency ,
. and Total
coin 4

23,907
23,791
24,200
24608
24,740
25,260

25,834
25,610
25,580

4 126
4,361
r4,490

23,974
23,960
21,763
23,773
23,475

23,925
24.039
24,316
24,212

i 4347
4,229

24 G58

24,840
24,710
257203
25,687

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

(In millions of dotlars)

| l'actors supplylm, reserve funds FFactors absorbing reserve funds
F.R. Bank credit outstanding ! | Deposits, other | |
) e e e me e  a | Treas than member bank - | Member bank
Period i i | | ur' 1 Cur- Trea [ESCIVES, | reserves
or | U.S. Govt. securities 1 . i I?' rency | 57| with I.R. Banks Other 1
date T ) Dis- | Gotg | cur | MY ey & T T E.R. s
I counts| 1 opo ) stock | UMY | cire g R I ac- [
Bought|Repl.“' and | Float2) o % stand-| W3 | fings | | , jcounts Wit Cur-
Total | out. | chase | ad- , »ing tion ! | Treas-: For- Other 2 FR. | T¢Y  rora
s agree- | vances! i i ury eign : i and b
right 98008 i l | ! l | | | Panks | gin"y
i Sl e - .|_ R . Y [ AN F .!___ | - e e e
Averages of | : | | | | i
daily fipures ‘ H | , : : ‘
Week ending—- | ' ’ | | ‘ ‘ ’ l '
1968 ! | | | . | | | | | ;

Jan, 3. .. 49,2981 49,044 254: 495 2,335(52,286| 11,982" 6,784] 47,200; I,395| 949 147 567 -0685| 2l ,48()1 4,908 26,448
10.. 49,183 49,109 74 1801 2,334{51,772( 11,983 6,781 46,857 l 385, 1,054 16t 493 .-679' 21,265] 4,646, 25,91
17........ 48,758 48,700 58 224‘ 1,987|51,044( 11,984 6,781 46,493 '4‘)7 i, 019 IS()I 473 625, 20,896' 4,675( 25,571
24........ 49,105} 49,105]...... 233| 1,726|51,186| 11,982| 6,784] 46,117 I 1‘)() 939 149 471 —459| 21 14(\| 4,576| 25,922
Moo 48,970| 48,936 34 241 1,449(50,751 Il,‘)HB 6,786 45,763| | “)l 1,006 161 467| - 426; 2 1)6‘) 4,6031 25,672

I'eb. 7........ 49,344, 48,925 419 241 1,451|51,099 ,954| 6,788] 45,777 1,361 912 142 450 --554| 2} ,752| 4.l()‘)‘ 25,921
14, 49,210 48,815 395 384 1,267]50,949 l l 882 6,788] 45,942| 1,343 1,071 137 462) —608!' 21,272, 4,258 25,530
2000000000 48,443( 48,443,...... 405" 1 734 50 (41 i1 882 6,792 45,881: 1 3331 1,051 140 455{ -453- 20,901 4,364 25,275
2800000 48,724| 48,724|...... 442! 1 556'5() 77) 1 881 6,796 45,817] 1,319 1,022 147 4617 - 444) 21 137]| 4,499| 25,636

. |

Mar. 6........ 49,077| 49,019 58 SOII 1,729151,363| 11,883 6,797) 45,832[ 1,301 992 152 489 --418 2L1,695] 4,1020 25,797
13........ 49,278| 49,166 112 787 1,473{51,595] 11 (11)‘) 6,795| 40, 205 10275] 1 ,008 122 478 —474 21,386| 4,162 25,548
200....... 49,840( 49,840(...... 748 1,6G8(52,312 l() 8721 6,801 40, '233 1,224( 1,059 166 505 —o609) 21,406] 4,266] 25,072
27,0 49,621] 49,6211...... 597| 1,534|51,855 10,484 6,800 46, 153 1,129 205 465| --597| 20,941 4,385( 25,326

Apr. 49 ,843( 49,634 209 L1} 1,449152,103] 10,484 6,798] 46,358' 1,126 537 182 653 5791 21,109, 4,354] 25,463

50,153 49,950 201 661 1,637(52,570| 10,484 6,797 46,6471 1,119 521 168 582 5551 21,369 4, l)()j 25,434
50,219) 49,952" 267 778 1,804(52,871] 10,484 6,799| 46,901| 1,126 422 148 53 —667| 21,691 4,399 26,090
49, ‘)27 49,927,......1 066! [,841152,490] 10,484 6,797 46,608 1,124 1,(38; 160 487 —594 20,950, 4,553 25,503
! H ’ !
May |........ 50,238] 50,103 135 (il'i‘)I 1,461152,458] 10,484| 6,797 46,48L] 1,121 1 ()73‘ 194 490! — 601 200,980 4,5]8! 25,518
8........ 50,617 50,200 417 837 1,467/53,030] 10,484] 6,796] 46,668] 1,109 5, {48 482, --G84] 21 ,652 4,046, 25,698
15.., .150,521} 50,069 452 725) 1,493752,819] 10,484° 6,794 46,920] 1 082] | ,UH() 132 499| —698| 21,083| 4,296| 25,379
22, .. 50,5491 50,402 147 682 1,861|53,162] 10,470| 6,795[ 46,908] 1,058} |,228 145 48(»1 --462| 21,063 4,316| 25,379
290 .. 50,589 50,589(...... T77( 1,500(52,923| 10,384 6,794| 46,937| 1,053 |, 076 168 4631 —442; ”O 849! 4,473! 25,322

June S........ 50,619: 50,619|...... 772| 1,540152,985] 10,382 6,796| 47,254 1,042 784 309 477| --742| 21,038| 4,294 25,302
12,.......]50,899| 50,609 290 691 1,576|53,242( 10,367 6,794| 47,506] 1,004 856 157 457 —779] 21,203 4,197| 25,400
| 2, 50,973 50,850 123 677f 1,812(53,537] 10,367 6,782] 47,574 982! 1,072 146, 451 —715| 21,176 4,421 25,597
26........ 52,009 51,797 212 820] 1,737154,685| 10,367|16,766]r47 484 947] 1,063 I(yll 481" 130 21,669 4.54R8| 26,217

July 3........ 52,217| 52,217|...... 506| 1,8)1|54,656] 10,367| 6,720| 47,797 880 1,115 185. 522| —136| 21,380| 4,459 25 839
10.,......[52,282] 52,203 79 425; 2,026|54,800 10,367] 6,724| 48,267 837 903 %31 490! —392| 21.604|74,235,225 839
17.. 50,994! 51,890 104 484| 1,914i54 467 10,367 6.727] 48,257 830 1,106 155 4701 --662| 21,404 "4 600(#26,004
24, ...... 51,904] 51,904|...... 652| 2,023(54,637} 10,367 6,714} 48,002 838 998 1421 448 —420: 21,710 v4.552 "2(;.2()2
] I 52 168] 52,084 34 615171 ,627|54,466|#10,367|76.721|#47,850:  r829| 1,033 155) 443 — 318721 562|74.613|726.175

End of month : i

1968 . | | i
50,519] 50,242 741 1,265'52,612] 10,484| 6,790 46,621 1,070| 1,035 140|489 —068Y| 21,221| 4,740 25,961
50 (Jlﬁ 50,625 1,0260 1,714(53,421 10,384( 6,790 47,202 990 956 422 400] —797) 21,334| 4,668 26,002
152, 1230 52,2304... 305| 1,941(54,610] 10,367) 6,708 47,640 83I8| 1 ()74l 153 507 9| 21,462| 4,005| 25,467
52,397 52,160 736|721 ,648] 54,8801 710, 367|#6,723|#47,972; 822 1,113 202 479 -120{721,70215,049 #26,751

1968 ‘ |
May 1........ 50,910 5(),24,’.! 668 T28) 1,501 ,53,254( 10,484] 6,795] 46,612] | 112 732 165 SO41  -690| 22,098] 4,827| 26,925
- SN 50,310] 50,069 241 272( 1,376|52,059| 10,484| 6,792 46,903; | |m 1,265 133 480 - 690| 2),141( 4,485 24,626
IS, 50,686( 50,069 G617 908: 1,678153,352| 10,484| 6,794 47,015( 1 ()68 1,146 154 S03) —472' 2t 215 4,855; 26,070
22.. .150,402| 50,402|...... 390| F,431|52,2791 10,384 6,793 46,935 I,()58 1,155 141 448| 467} 20,186] 4,840| 25,026
29, ..., .. 50,525 50,525(...... 567 1,466(52,611( 10,384 6,792 47,228; 1,044 950 l‘)l[ 4591 --527) 20,442| 5,015] 25,457

June S........ 50,686] 50,686].... .. 432| 1,617|52,787] 10,3671 6,796| 47,473 1,015 396, 164 4701 —818] 21,251: 4,483| 25,734
12........ 51,457( 50,742 715 539 1,572153,676| 10,367 6,791] 47,652| 1,001 505 143 453 —866) 21,945 4,798| 26,743
9. .00 51,699| 51,497 202} 1,952| L,780(55,534| 10,367 6,781 47,622 973 77 160 459 — 16| 22,307| 4,943 27,250
26........ 52,032( 51,879 153 412| t,641|54,214( 10,367(r6,735|47,646 905 I ()I7 198 496 5 21,049 5,067 26,116

July 52,230|...... 505 1,820(54,613; 10,367 6,722] 48,205 849; 1,148 2601 525| —3931 21,107|74,580(725,687

52,038]...... 363 1,742(54,201( 10,3671 6,726| 48,381 LRX) 897 55 466| —535| 21,097|#4,938(726,015
51,969 349 921 2,189(55,563) 10,367 6,728} 48 219 8316 9649 135 480 --—4‘)4 22,513|14,956|#27,469
51,004...... 765| 1,774(54,501| 10,367( 6,716| 47,004 839: 973 165 459 20, 568 #5,049!226, 617
52,160 237 736ivl (48 54,880(710,367|r6,723|747,972.  #822] 1.113 2021 479 —-120 n1 702 15,049 126,751
1 U.S, Govt, securities include Federal agency obligations. on Wed. and end-of-month dates, see subsequent tables on F.R. Banks
2 Beginning with 1960 reflects a minor change in concept; seec Feb. See also note 2.
1961 BULLETIN, p. 164. 4 Part allowed as reserves Dec. [, 1959-Nov, 23, 1960; all allowed
3 Includes lndusmnl loans and acceptances, when held (industrial thereafter. Beginning with Jan. 1963, figures are estimated except for
Ioan program discontinued Avg. 21, 1959). For holdings of acceptances weekly averages.



A-6 BANK RESERVES AND RELATED ITEMS o AUGUST 1968
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
' Reserve city banks
All member banks — s S —m— = e -
New York City City of Chicago
. — e st = g s _ R — ey
Period Reserves " Bor- | Reserves Bor- Reserves © Ror-
PR — el ree |—-- e e row- ee |- o= e e row- Tre
ings lr':ff ings 'I_L‘i“ ings lr"c“_e
Total Re- . A serves | Total | Re- : a serves | Total Re- | . - serves
: Lixcess . LR, . : Excess 1 F.R. : Excess | PR, ©°
held quired : Baaks held | quired . | Banks held | quired Banks |
1929 —June. ...... 2,314 2,275 42 974 —932 762 755 174 —|67| 161 161 Ii 63 --62
1833—June, . ..... 12,160 1,797 363 184 179 861 792 6Y[....... 69 211 13} T8 . 78
1939—Dec,,......| 11,47} 6,462° 5,011 3| 5,008 5,6231 3,012) 2,611,,.....0 2,611 |,141 601 5400, . ..., 540
{194t—Dec,....... 12,812 9,422 3,390 5| 3,385. 5,142]1 4,153 1311 ] 989 1,143 848 295 .., .... 295
1945—Dec,. .. ..., 16,0271 14,536- 1,491, 334" 1,157 4,118] 4,070 48 192 -144 939 924 4., 14
1947—Dec, 17,261] 16,275 986 224 762| 4,404| 4,299 108 18 67 1,0241 1,011 13 6 7
1950—Dec, 17,391} 16,364| 1,027 142 885: 4,742 4,616. 125 58 67 1,199 1,191 8 5 3
1960—Dec,. ., . 756 87 669 3,687 3,658 24 19 10 958 vs3 4 8' 4
1962—Dec. . .. 572 304 268! 13,8631 3,817 461 108 —62] 1,042] 1,035 7 18 -1
1963—Dec.,,..... 536 27 209| 3,951 3,805 56 k¥ 19: 1,056 1,051 5 26 =21
1964—Dec........ 411 243, 168 4,083 4.062: 21 is. --14, 1,083 1,086 -3 28 -31
1965--Dec........ 4521 454 -2 4,301 4,260 41 It —7()| 1,143 1,128 15 23 -8
1966—Dec.. .. ....] 23,830] 23,438 392| 557 —165| 4,583 4,556 27 122 =95 1,119 1,115 4! 54 —50
1967—July,.......| 23,907] 23,548 359, 87 272 4,787 4,749 18 18 20 1,152] 1,162 -10 5 —15
Aug.. ... 23,791| 23,404 387. 89 298| 4,633 4,619 14 8 6 [,153] 1,148 5 | 4
Sept.o.... . 24,200] 23,842 358 90 268 4,797 4,747 50 11 391 1,172 1,169 k] k)
Oct. 24,608} 24,322 286 126 60" 4,888] 4,471 17 27 S 10) 1,194 1,188, 6! 2 4
Nov........ 24,740] 24,337 403 133 270 4,826] 4,784 42 19! 230 1,091 1,178 13 2 1
Dec........ 25,260] 24,915 345 238 107) 5,0521 5,034 18 40 -221 1,225 |, 07 8. 13 -5
|
1968—Jan......... 25,834) 25,453 381 237 144| 5,170] 5,131 39 48 =90 1,231 1,230 1 N -2
| -1+ TR 25,6101 25,211 3y 161 38 5,060] 5,011 49 106 =57 1,221 1,215 6 4. 2
Mar........ 25,580] 25,224 356 671 =315, 5,149 5,063 86 99 -13] 1,176] 1,169 7 66 59
Apr. 25,546] 25 ,27()| 270 681 -413; 4,993 4,985 67 =590 1,159} 1,160 -1 104 —105
May 25,505] 25,085 420, J46) --326; 4,905] 4 87! 4 68 - 34} 1,163} 1,151 12 76 —64
June. 25,713] 25,362 351 692 --341| 5,120 5,029 Pl 69 22 1,145 1,150 -5 8 --43
July.. #26,000]|725,703 »297; 5251 »--228( 5,047 #5,060 = 3! 12{ #—25l ol L1907 #L 18D Qi 87 v 77
Week ending—
1967-—July  5....| 23,884} 23,422 462 as3 109]  4,921] 4,801 120- 173 --5) 1,191 1.185 6 77 -7t
12. 24,066] 23,423 643 69 574 4,780 4,719 6l ..., 61 1,148) 1,143 5.0 5
19....] 23,889] 23,653 236 S1 185 4.773| 4,742 My Ay 1,141 1,138 Ioons 3
26, ... 24,021] 23,589 432 54 378 4.7351 47277 8|....... g 1,179] 1,170 9], 9
1968-—Jan.  3....| 26,448} 25,795 653 495 158] 5,460} 5,362 98 166 -68) 1,313 1,299, 14 54 --40
10.. 25,911} 25,347 564 180 384 5,110} 5,097 131 69 56] 1,221 1,226 =5 ... --5
17....| 2si571] 25.414]  1s7|  224) a7 5,099 5,079 20 s3|  —33) 12200 1,214 6i 8 -2
24,... 25,922] 25,546 376 233 143 5,149] 5,130 190, 190 1,231 1,226 S 2 3
3., 25,672| 25,336 336 2411 95| 5,130] 5,108 22 32 -101 1,226] 1,223 3 1 2
Feb. 7....7 25,921 25,546 a75 241 1341 5,218] 5,189 29 6 23] 1,252 1,245 7 l‘ 6
14, 25,5301 25,042 488 84 104] 5,029 4,895 134 154 =200 1,194{ 1,195 -1 2 -3
20, 25,2751 24,896 379 405 -26] 4,949F 4,920, 29 145 S1L6E 1,196] 1,188, 8 div...o.
28. 25,636 25,321_ 313 442 —129] 5,032} 5,030! 133]  —131 1,242} 1,231 11 6| 5
Mar. G....| 25,797| 25,481 36 500; —184| 5,204 5,167 17 | 36| 1,237} 1,238 -1l 96 - 97
13....] 25,548 25,090 458 77‘)' =321 5,094 4,963 131 250( —-119; (,t149] 1,137 121 14 -2
20.. 25,672 25,258 414 7330 - 319 5,146] 5,108 a8 159 121 t,166) 1,170 —4 2 —36
25,326 25,165 161 s82) -421| 5,034 5.044] —10 9 -39 1,165] 1,153 2 0, —38
Apr. 3} 25,4631 25,132 33 696 --365 5,082 5,044 A8 M. 1,142 1,140 2 123 ~121
10....] 25,434] 25,028 406 646 - -240| 4,992] 4 858 134 127] Ti 1,138] 1,126 12 26 —14
17....1 26,090] 25,563 527| 763 —236| 5,085] 5,008! 17 47 =300 1,188 1,143 S, 255 =250
24... 25,503 25,3717 126. [ —525| 5,020] 5,023 --3 49 —52_! 1,165} 1,154 II'_ 109 -98
. | ' :
May | 25,518] 25,242 276 674 --398| 5,014 4,975 kD] (X} =247 1,200f I,197 k] 52 —49
8....] 25,698] 25,317 kL3 823 —442] 5,02} 4,958 065 64l | 1,198] ,194 4 220 =216
15....] 25,379) 24,979 400 712] =312| 4,786] 4,774 12 124] SHI2E 0,139 Lyl 49 --49
22... 25,379) 25,057 322 669  —347| 4,900] 4 848 R 521 4,150 1,142 8 2] —15
29,,..] 25,322] 24,931 I 764 —373] 4.866] 4,846 20 7‘)' —59| 1,134] 1,130 4 19 -15
June 5....] 25,332] 25,124 208 759 —S551| 5,024] 5,001 23 79;’ --56( 1.,154] 1,147 7 18 -1
12.. 25,4001 25,090 1o 678 —3681 4,932 4,909 23 16° 131 1,123 1,125 =2 20 —22
19.. 25,597] 25,331 266 664 —-398] 5,067 5,023 44 99| —55| 1,138] 1,130 8 6l —5)
26. . 26,217 25,039 578 807 —229| 5.146] 5,107 39 ‘Jll <53 1, 175] b175). ... 42: —42
July 3....| 25,819] 25,657 182 493 =311 5,217 5,043, 74 26 48| 1,180 I,175 5 49 —44
10....] ¥25,839ir25,388 451 412 #2391 r4.9991 »4 975 #24 2 »22| vl t37] #1,137 n—1 24| »-25
17....| 726,004f»25,728 276 4701 #—194i r5,036] »5,008 228 25 a3 el 173 #1170 "2 42 »—40
24, . 726,262]725,861 »401 639 »—238' »5,108] »5,107 4 11 e 100 #1212 21,209 "3 171] »—168
31, 726, 175{r25,835 »340 602| »—262| 5,176 »5,096 79 15 rG4| #1,217) 1,208 0 126) P—116
| |

For notes see opposite page.



AUGUST 1968 o BANK RESERVES AND RELATED ITEMS A-7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks | Country banks
Reserves ‘ | Reserves I Period
Borrow- I Borrow- ! eriot
e e . .} ingS at Free [_ e ingsat | Free
“". k reserves o | F.Rk. reserves
anks ; Banks
E‘Z:ﬁ! Required | Excess ‘ J -lr;zll(‘ll Required | Excess
761 749 12 409 | 397 ) 632 610 22 327 - 305 1929 —June
648 528 120 sg | 62 441 344 96 126 -30 1933-—June
3,140 1,953 ° 1,188 |...... ..., : 1,188 | 1,568 897 071 k] 668 1939—Dec.
4,317 3,014 | 1,303 1] 1,302 2,210 1,406 804 4 800 .. 1941-—Dec.
6,394 5,976 418 g ! 322 . 4,576 3,566 1,011 46 965 . 1945 —Dec.
6,861 6,589 | 271 123 ' 148 | 4,972 4,375 597 57 540 .1947—-Dec.
6,689 6,458 | 232 50 182 } 4,761 4099 | 663 29 634 1950—Dec.
7,950 7,851 [ 100 20 ! 80 | 6,689 6,066 623 40 B3 [, 1960—-Dec.
8,178 8,100 78 130 —52 | 6,956 6.515 442 48 394 iiiiieiiiian 1962—Dec
8,393 8,325 , 68 190 -122 7,347 6,939 408 74 334 | 1963—-Dec
8,735 8,713 22 125 —~103 | 7,707 7,337 370 55 315 e 1964—Dec.
9,056 8,989 67 228 ~161 8,219 7,889 330 92 238 [ 1965--Dec.
| '
9,509 9,449 , 61 220 | —159 | 8,619 8,318 301 161 140 | 1966—Dec,
9,564 9,542 22 10 12 ' 8,403 8,095 ' 308
9,557 9,500 | 48 32 16 | 8,448 8,129 319
9,649 9,623 26 32 -6 8,582 8,304 278
9,878 9,860 18 42 24 8,648 8,402 246
9,900 9,835 65 s1 | 14 8,823 8,540 283
10,081 10,031 50 105 —55 8,901 8,634 267
10,314 10,283 1 11 ~40 9,120 8,809 i
10,271 10,218 53 126 -73 | 9,057 4,766 291
10,247 10,212 35 288 —253 9,009 8,780 229
10,298 | 10.272 26 wy | 257 | 9007 8.859 238
10,268 {0,195 73 262 189 0 9169 8,867 ! 302
10,275 10241 | 34 258 224 | olim 81041 | 231
710,446 | 710,394 152 152 »—100 i #9317 " 069 248
|
| '
9,537 9,456 81 28 53 , #,235 7,980 | 255
9,506 9,460 46 1 35 8,632 8,100 532
9,674 9,607 . 67 2 65 | 8302 8,165 137
9,608 9,582 | 26 " ] l 8,499 8,110 389
pol (g | e A o | ae
. : 36 3 - 8, b
101357 10,340 | 17 97 | % 8,895 8,781 114
10,352 10,318 34 157 I —123 9,189 8,871 318
10,276 10,235 4 90 49 9,040 8,770 270
10,374 10,334 40 97 l ~57 9,078 8,780 208
10,254 10,155 99 96 3 9,053 ¥,799 254
10,089 10,077 | 12 168 -156 9,041 8,711 330
10,341 10,292 49 150 —101 9,022 8,770 252
10,346 10,308 38 234 —-196 9,01 8,768 243
10,238 10,172 66 128 -262 9,066 8,818 248
10,202 10,181 21 312 —291 9,158 8,799 359
10,239 10,201 38 237 -199 8,888 8,767 121
10,261 10,222 39 321 --282 4,978 8,726 252
10,293 10,235 S8 184 -126 9.0(1 8,808 203
10,405 10,367 38 107 —-269 9,412 8,944 468
10,300 10,267 3 316 -283 9,018 8,933 85
10,290 10,263 27 302 -275 9,014 8,808 206
10,348 10,298 50 253 —~203 9,130 8,867 263
10,230 10,169 61 248 -187 9,225 8,498 327
10,243 10,188 55 259 ~204 9,086 8,878 208
10,152 10,118 34 278 ~244 9171 8,836 335
19,180 10,138 42 204 —-252 8,974 8,837 137
10,182 10,151 31 278 -247 9.163 8,906 257
10,237 10,212 25 164 —-139 9,155 8,965 190
10,414 10,370 44 340 —~296 9.482 8,988 494
10,387 10,335 52 172 —120 9,054 9,003 51
"0, 710,4 "9 | " 19’340 | ! "1
»10,499 | »10,446 53 200 »—147 19342 29098 1345
710,545 110,477 68 179 | LESBR| 9,237 "y 053 | 184

{ This total excludes, and that it the preceding table includes, $51

million in balances of unlicensed banks.

NotTr.-~Averages ol daily figures.

Monthly data are averages of daily
figures within the calendar month; they arc not averages ot the 4 or §
weeks ending on Wed. that fall within the month.

1964, reserves are estimated except for weekly averages.

Toral reserves helit: Based on figures at close of business through Nov.,

'I‘)SD‘; therealter on closing figures For balances with F.R. Banks and open-
ing figures for allowable cash; sec also note 3 to preceding table,

Beginning with Jan.

Required reserves: Based on deposits as of opening of business cach day.
Rarrowings at F.R, Danks: Based on closing figures.



A-8

MAJOR RESERVE CITY BANKS o AUGUST 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions ol dollars unless otherwise noted)

Basic rescrve position Interbank Federal funds transactions | Related transactions with
" U.S. Govt. securities dealers
— . e e - — e i B
i Less— Net- Gross transactions Net transactions ;
Reporting banks —— O e I
and Total Bor-
week ending— Excess Net Per cent , o Pur- Loans row- Net
Te- Bor- | inter- - g o of ey | chases | Sales to ings lonns
serves 1 | rowings | bank s avg. Pur- Sales |achomsz| ofmet | of net | dealers3| from ans
at FR. | Federal | g o |requited | chases | 7% actions | puying | selling dealers* |
Banks funds cl reserves banks banks
trans.
Total —46 banks
1968 June 5....... 55 257 871 1—1,074 9.6 3.357 2,485 1,822 1,535 664 1,155 Y 835
12....... 27 214 1,149 |—1,336 12.0 3,252 2,103 1,464 1,788 639 1,085 344 741
19, ...... 56 187 1,537 [—1,668 14.8 3,632 2,095 1,807 1,825 288 1,151 291 861
26, ..., 46 RV 1,026 |—1,280 1.1 3,426 2,400 1,827 1,599 573 894 140 554
July 107 141 1,118 |-1,152 10.0 3,420 | 2,301 1,773 1,647 529 1,10t 317 78)
79 75 1,440 | —1,437 12,7 3,927 2,486 1,998 1,929 488 1,194 254 940
44 12t 2,077 |—2,154 18.8 3,812 1,735 1,632 2,181 103 1,675 93 1,582
20 271 1,763 {—2,014 17.3 3,491 1,728 1,483 2,008 245 2,354 129 2,225
107 158 1,558 |—1,608 13.8 3,472 1,913 1.543 1,929 371 2,356 148 2,208
& in New York City
1968—June S5....... 23 75 320 —372 8.1 1,164 844 787 177 57 786 101 684
2., 16 6 447 —467 10.4 1,255 808 671 584 137 135 16 620
19....... 35 93 640 —698 5.2 1,399 759 739 660 20 819 85 134
26....... 25 84 st6 -574 12,3 1,346 831 791 555 39 675 134 542
July 3....... 67 26 173 -132 2.8 1,152 979 744 408 235 762 146 6l5
0....... 20 2 404 ~386 8.5 |,451 1,047 830 621 217 847 110 137
| 22 25 697 —700 15.3 1,337 640 631 705 8 1,313 §2 1,231
24, ..., -9 11 704 —724 15.5 1,277 573 566 71t 7 1,912 89 1,823
R 1 64 |........ 860 —796 17.1 1,488 628 628 860 j........ 1,684 89 1,595
38 outside
New York City
1968--June S5....... 32 182 55t —702 10.5 2,193 1,642 1,035 1,158 607 169 218 151
12....... ] 178 701 —869 13.1 1,997 1,296 793 1,204 502 350 229 121
19....... 21 94 897 —-970 14.5 2,233 1,336 1,068 1,165 268 33 206 127
26....... | 21 216 510 -- 705 10.3 2,079 1,569 1,036 1,044 534 218 206 12
July 3....... 41 1S 945 |—-1,020 14,9 2,268 1,323 1,029 1,239 294 339 N 168
10....... 59 3 1,037 (—1,051 15.6 2,476 1,439 1,168 1,308 271 147 144 202
17....... 22 96 1,380 |—1,454 21.2 2,475 1,095 1,000 1,475 95 162 11 35t
24....... 29 260 1,059 [—1,290 18.6 2,214 1,155 917 1,297 238 441 40 401
... 43 158 698 —812 .6 1,984 1,286 915 1,069 an 672 59 613
5 in City of Chicago M
1968—-June 5....... 400 205 —200 19.2 534 329 309 224 20 8 |........ 8
1200000, =3 .. 192 —196 9.1 493 301 245 248 b P R
19....... 5 46 263 —304 29, 545 282 264 282 19 4 0. 4
26, ...... ! 32 280 —312 29.1 524 243 230 294 13 2 o 2
July 5 37 288 —320 29.9 547 259 250 296 8
4 16 233 —245 23.7 539 Jo6 305 234 l
k) 31 290 -39 29.8 536 246 241 295 5
-3 1 66 360 —528 47.7 553 192 165 388 28
10 126 237 -353 20.0 538 301 254 284 47
33 others
1968—June 5....... 27 182 147 -501 8.9 1,659 1,313 725 934 587 362 218 143
12....... 14 178 509 -674 12,0 1,504 995 549 955 446 350 229 121
19....... 16 48 634 — 666 1.8 1,688 1,054 805 883 249 329 206 123
26....... 20 . 183 230 —393 6.8 1,556 1,326 806 750 520 207 206 10
July 3....... 36 78 657 —699 12.1 1,721 1,064 779 943 285 139 171 168
10....... 56 58 804 — 806 14.1 1,937 1,134 863 1,074 270 347 144 202
7....... 19 64 1,000 |—1,135 19.6 1,939 849 759 I, 180 90 345 1 133
24..,, 31 94 699 —762 13.0 1,661 962 752 909 210 418 40 378
R I 33 32 461 —460 7.8 1,446 985 662 785 323 612 59 552

1 Based upon reserve balances, including all adjustments applicable to
‘tjhe rﬁporting period. Carryover reserve deficiencies, if any, are de-

ucted,

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

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

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

Notr.—Weckly averages of daily figures, For description of series
and back data, see Aug. 1964 BULLETIN, pp. 944-74.



AUGUST 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

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

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

July 31 date rate July 3t date rate July 31 date rate
BOStOn. . oot i 51 Apr. 23,1968 5 6 Apr. 23,1968 5i4 6l Apr. 23,1968 6
New York........oooovvviinnes 515 Apr. 19,1968 5 6 Apr. 19,1968 Sih 7 Apr. 19,1968 614
Philadefphia............ooo00e 515 Apr. 19,1968 5 6 Apr. 19,1968 5% 614 Apr. 19,1968 6
Cleveland..........ccovvieien 514 Apr. 26,1968 5 6 Apr., 26,1968 514 7 Apr. 26, 1968 614
Richmond..................... 514 Apr. 26, 1968 5 6 Apr. 26,1968 514 6y Apr. 26, 1968 6
Atlanta, ..o iiiiii i veas 514 Apr, 22,1968 5 6 Apr, 22,1968 514 64 Nov, 20, 1967 6
ChiCago. ... covviiiininiireen 514 Apr. 26,1968 5 [ Apr, 26, 1968 514 6la Apr. 26,1968 &
St.Louis.....cooiiv i 514 Apr. 23, 1968 S [ Apr, 23,1968 51h 6lA Apr. 23,1968 6
Minneapolis.. .o vcveniiiiee i 515 Apr. 19, 1968 5 6 Apr. 19,1968 514 614 Apr. 19, 1968 [
Kansas City.........cocoeiennnn 514 Apr. 26, 1968 5 6 Apr, 26, 1968 51 614 Apr. 26, 1968 6
Dallas........... e 514 Apr. 26, 1968 5 6 Apr. 26, 1968 515 614 Apr. 26, 1968 6
San Francisco. .. ovovinnn e 5lh Apr. 19,1968 5 6 Apr. 19,1968 51A 614 Apr. 19,1968 6

1 Discounts of eligible paper and advances secured by such paper or
by U.S. Govt. obligations. Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6
months. Maximum maturity: 90 days except that discounts of certain
bankers’ acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to |5 days.

2 Advances secured to the satisfaction of the F.R, Bank. Maximum
maturity: 4 months,

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

rity: 90 days.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. Range F.R. Range F.R.
Effective (or level) Bank Effective {orlevel)—| Bank Effective {or level)—| Bank
date all F.R. of date all F.R. of date all IR, of
Banks N.Y. Banks N.Y. Banks N.Y
In effect Dec. 31,1941, ..., | -1 1 “ﬁ
1
1942 1%
Apr. Lloooiaonie . 1 1 l%z
Oct. 15.....cviininiinnn t 141 1 2
30,00 T % 2
2
214
1946 2‘{‘:
APE 250t eiineeinninn, J vt 1 214
N&y 100 i eniiinenvinnen | 1
23
1 14 1) %Q
~li4 /4
iy | 3
fi~
1% lﬁ 3
3%
Aug. 21 1930 11413 13 } D 6 4 -4l4 41
uge 2l ~134 4 €6C, B..uririiiinianins -
eiierereeeias e 1% 144 L 414 414
3 1967 .
; 6 1953 - s %% Apr 7 44—-4/; 1
an, e e e . ~
23 3 2 3 tan|
2V, %
1
l/ Ww—s | 4
1% 14 5 He
1[ 2 5 -5y | s
19 2 s | st
i 1% % 51

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

Notge.—Discount rates under Secs, 13 and 133 (as described in table
above). For data before 1942, see Banking and Monetary Statistics,
1943, pp. 43942,

The rate charged by the F.R. Bank of N.Y. on repurchasc contracts
against U.S, Govt. obligations was the same as its discount rate except

in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2.10; Sept, 8, 2.15; Nov, 10, 2,375; 1956—Aug.
24-29, 2.75; 1957—Aug. 22, 3.50; 1960—Oct, 31-Nov. 17, Dec. 28-29,
2.75; 1961—Jan. 9, Feb. 6-7, 2.75; Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept., 28-29, 2,75; Oct. 5, 2,50; Oct. 23, Nov. 3,
2.75; 1962—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Jan, 4-8, 3.875; 1968—Apr. 4, 5,11, 15, 16, 5.125;
Apr. 30, 5.75; May 1-3, 6, 9, 13-16, 5.75; June 7, 11-13, 19, 21, 24, 5.75;
July 5, 16, 5.625.
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RESERVE AND MARGIN REQUIREMENTS © AUGUST 1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

fec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
|
Net demand Net demand i Time deposits 4
deposits 2 - deposits 2 (all classes of banks)
- e e e | Time e e e e
depos- !
o its o Reserve i+ Country Other
Eflective date | Central Re- . (all Eflective date 1 city banks 1 banks $uv- time deposits
Forve | seve | Coun- | s e e i Pl
b'\?’]l:(); 3 b("ilrtm)l,c% banks | banks) Under | Over | Under | Over its Under | Over
h e $5 mil- | $5 mil-) $5 mil-| §5 mil- $5 mil- | $5 mil-
lion lion lion lion | lion lion
In effect Dec. 31, 1949, . ... 1966 -July 14,21..... 516V 512 s4 ., 54 5
Sept. 8, 15,0 i P 6
1951—Jan, !

Jan, 1967—Mar. 2.0 oo |oviin e oo 17 2N} 7S AU
1953—Tuly Mar. 16........ ) R
1954—June

July 1968- Jan, L1, 18.....| 164 17 12 | 127300 PR [P
1958—Feb.

Mar, 17 12 1214 3 3

Apr. i .. S L

Apr. Present legal :
1960—Sept. requirement: H

Nov, Minimum.......... 10 7 3o 03 3

Dec, Maximum.......... 22 14 10 10 10
1962—July

Oct,

I When two dates are shown, the first applies to the change at central
reserve or reserve cily banks and the second to the change at country
banks. For chinges prior to 1950 see Board’s Annual Reports.

2 Demand deposits subject to reserve requirements iare gross demand
deposits minus cash items in process ol 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. §, 1967, time deposits such as Christmas anu vacation
club accounts becume suhjc_ct to same requirements as savings deposits,
3 See preceding columns for earliest elfective date ol this rate.

Nore,-- -All required reserves were held on deposit with F.R, Banks
June 21, 1917, until Dec, 1959, From l)ec. 1959 to Nav, 1960, member
banks were allowed to count part of their currency and coin as reserves;

L:_ﬂ'eClivc Nn_v. 24, 1960, they were allowed to count all as reserves, For
further details, see Board’s Annual Reports,

MARGIN REQUIREMENTS

(Per cent of market value)

Regulation

Regulation T:
For credit extended by brokers and dealers on:
Listed s10ckS . v oo v vvinnninnnnn,
Listed bonds convertible into stocks. .
lForshortsales......... ..o oo i

Regulation U:
For credit extended by banks on:
SEOCKS. . e v e
Bonds convertible into listed stocks, ... ...

Regulation G
IFor credit extended by others than brokers and
dealers and banks on:
Listed StOCkS. ..o ittt e
Bonds convertible into listed stocks

Apr.

23,
1955

Jan. 16, Aug. 5, | Oct. 16,
1958 1958 1+ 1958
|
50 70 90
gl SR o0
50 70 90

[Ettective date

July 28, [ July 10,
1960 1962
70 50 |
O R POnE
70 S0

Nov. 6, . Mar. I1, | June8,
1963 ;1968 1968
70 70 80
........ 50 60
70 70 80
70 70 %0
........ 50 60
........ ' 70 80
........ 50 60

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

loan value.

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

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

INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

{Per cenl per ainnum)

Rates Jan. {,

1962—July 19,

Type of deposit

Savings deposits; !

12 months ormore.............
Less than 12 months. .. .........

Other time deposits: 2

12 months or more. . ...........

6 months to 12 months. . ..

90 days to 6 months. ... .. R

Less than 90 days...............
(30-89 days)

k373

1966 Rates hcgmnuu., Juiy 20, 1966
EEffective date Effective date
| T Type ol deposit TGy v o T
July 17, | Nov, 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19,
1963 1964 1965 1966 1966 1968
Savingsdeposits . ..., 4 4 P4
4 } 4 4 Other time deposits: 2
ih f Multiple maturity: 3
90 daysormore... ... 5 5 5
Less than 90 days. .. 4 4 4
(30-89 days)
1 Single-maturity: :
4 4, H s14 Less than $100,000.......... 5 5 5
| [ 2 $100,000 or more: .
| 4 i J0-59 days. ... oo ;514
60-BY days. .. ...l o 53
90179 days. «oooeeeon ot 54 IR T *
180 days and over......... ;| 64

1 Closing date for the Postal Savings System was Mar, 28, 1966, Max-
imum rates on postal savings accounts comncided with those on savings

deposits,

2 For exceptions with respect to certan foreign time deposits, see

BurLirins tor Oct, 1962, p. 1279; Aug. 1965,

p. 167.

p. 1084; and Feb.

1968,

3 Multiple-matucity time deposits include deposits that are avtomati-
cally renewable at mn(urﬁy wilho'ut nc_(io_n by the depositor and deposits
that are payable after written notice of withdrawal,

Note.—-Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of’ Regulation Q;
however, a member bank may 00t pay a rite in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws ol the State in which the member bank is located. Beginning
Feb. 1, 1936, the FDIC has established identical rates for nonmember
insured commercial banks.

IFor rates before 1962 see Board’s Annual Repors.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

All
[tem member
banks

New
York
City

City
of
Chicago

Reserve city banks

Other

| Country

hanks

Four wee

ks ending

May 22, 1968

Gross demand- - Total. ... [158,848
Interbank............ 17,057
US. Govteoouvnen 5,610
Other ...|136,181

Net demand ! ..|124,558

Time {152,236

Demand hal‘u\u.s due
from dom. banks...... 8,271

Currency and coin....... 4,299

Balances with F.R.
Banks................ 20,195

T'otal reserves held . ... .. 25,494
Required | 25,149
Excess. oo oo 345

33,417
6,122
944

22,838
19,563

321
359

26,352 ¢

1,004
1,17
1,163

3

57,532

44,838
58,115

1,899
1,321

l() 230
48

60,977

Reserve city banks

All —e————— .

| Country
ftem member
bunks New City banks

York of Other
City | Chicago

T‘our weeks ending June l‘), 1968
Gross demand  “Total, .. {159,759 | 34,634 6,876 | 57,080 | 61,169

Interbank............ 17,595 © 6,594 1,220 7,677 2,106
U.S. Govt..,. .. 4,276 757 182 | ,62() 1,712

Other. ... .. .. |137,888 | 27,284 5,474 | 47,778 | 57,352
Net demanc |, Lo.[124,454 | 23,256 1 5,113 | 44 407 @ 51 (>7()
Time. ... 152,274 | 19,323 © 5,617 | 58,122 | 69 2l1
Demand  balances due ’

_from dom. banks.....| 8,528 347 43) 1,970 5,771
Currency and coin. ... .. 4,347 353 77 1,34t 2,576
Balances with F.R.

Banks............... 21,066 © 4,619 1,061 8,846 6,540
Total reserves held. .., .. 25,413 4,972 1,138 | 10,187 9,116

Requiired. . ... .. ... 25,120 4,945 1,134 | 10,155 8,887

EXCESS. oo 293 27 4 33 229

1 Dem.md dt.poslts Sub]t.Cl‘. to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances

due from domestic banks.

Norte.—Averages of daily figures, Balances with F.R. Banks are as
of close of business; all other items (excluding total reserves held and
excess reserves) are as ol opening of business.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS
(In millions of dollars)
Wednesday ( End of month
Item 1968 i 1968 1967
July 31 July 24 July 17 July 10 July 3 : July 31 June 30 July 31
Assets |
Gold certificate acCoUnt. . v veeii it iiierareinans 10,025 10,025 10,025 10,025 10,025 | 10,025 10,025 12,604
[0 T | O 369 175 392 402 419 369 432 344
Discounts and advances: |
Member bank borrowings. . ....c.oviiiriiiinal 724 752 908 350 492 724 292 41
Other,........ . 12 13 13 13 13 | 12 13 (oo,
Acceptances:
Bought outright, .. 56 58 58 58 58 56 59 78
Held under repurchase '\grccmcms. eerareercaeas 43 ... i A I B 43 P2
Federal agency abligations—Held under rcpurchasc
B L1 1L LTSS 1 o e
U.S. Govt. securities:
Bought outright:
BillSe e vvnir i i i e 18,310 18,054 18,119 18,188 18,380 18,310 18,380 14,176
Ccrnﬁcales~Spccml. S U O S A AP D AT
Other. oo e e 4,353
L 27,746 1 27,746 27_746 27,746 27,746 27,746 27,746 21,737
Bonds.......ovvvveiiiinia, [ 6,104 | 6,104 ,104 6,104 6,104 6,104 6,104 .5
Total bought outright. . .. eveevenrerneeeennn.. 52,160 | 51,904 | 51,969 | 52,038 | 52,230 | 52,160 | 52,230 | 46,804
Held under repurchase agrccmems ............... 23 Joven T O e 237 |
Total U.S. GOVL. S€CUTItieS . . ..vvvsnvenenrnn. .. 52,397 | 51,004 | 52,318 | 52,038 I 52,230 | 52,397 | 52,230 ; 46,804
Total 10an3 A0d SECULIGES . + . «evevenrerenrreeennnns T53,232 | 52,727 | 53,374 ' 52,459 | 52,793 | 53,232 | 52,669 | 46,923
Cash items in process of coll . 7 68 7,785 9,292 7,899 8,685 7,685 7,612 | 6,327
BanK premises . . oo iveeenroaiiainniniirnarannan 13 14 114 14 14 113 13 109
Other assets: :
Denominated in foreign currencies.. . ........... . 1,217 1,274 ' 1,355 1,585 1,410 1,217 1,009 579
IMF gold deposited!., ....,... e ierare e 230 230 230 230 230 230 230 233
All other, ..... e r e rr e e 584 554 513 48! 478 584 441 454
TOUAL ASSELS. - - v v e ne s eeeseeemannaneieeneneanans 72,531 | 67,570
Linbilitics T
FR.DOteS, oo v vvieiiecnainnnennns Ceeeseeraieen 42,098 42,157 42,377 42,548 42,409 42,098 ' 41,862 39,521
Deposits:
Member hank reserves. . ...oo.v i, 21,702 21,568 . 22,513 21,097 21,107 21,702 21,462 18,877
U.S. Treasurer—General account, .. .... PN L3 973 | 969 897 I,148 { IH 1,074 1,340
Foreign........o0vvuen P R N SN 202 165 135 155 261 153 17
Other:
IMF gold deposit!..........coo.ieiviiiinnn. 230 230 230 230 230 230 230 213
Allother.......c.ooiiiiiiveninaes e 249 229 250 236 295 249 277 : 243
Total deposits. . ... vvvvrnn.. R 23,496 | 23,165 | 24,097 | 22,615 | 23,04 | 23,496 | 23,196 | 20,810
Deferred availability cash items..,... 6,037 6,011 7,103 6,157 6,865 6,037 5,671 5,650
Other liabilities and accrued dividends 375 350 363 367 18t 375 366 ! 257
Total BaBIlIIES . « .o v v v e eeneerennssenrnerarnss 72,006 | 71,683 71,940 | 71,687 | 72,696 | 72,006 | 71,095 | 66,238
Capital accounts
Capital paidin.....ooovennn, Creee i eaaeerans . 618 617 617 617 617 018 617 586
Surplus..seiiieniean Cerereerans Cresererar e 598 598 598 598 598 598 598 570
Other capital accoun!s st ieereiaes Ceereineans 233 186 140 293 243 233 221 176
Total liabilitics and capital ACCOUNLS .« ...\ 'vervenn. 73,455 73 084 T75,295 | 73,195 | 74,154 R
Contingent liability on acceptances purchased for B T S h
foreign correspondents. v.o.veveevrriianiisins 128 1S 105 106 109 128 112 124
U.S. Govt. securitics held in custody for forclgn
account....... PR, Ceireraenaans Cerreaeas . 7,609 7,332 7,410 7,590 7,430 7,609 7,676 7,668
Federal Roserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 44,848 | 44,817 44,920 | 44,849 | 44,603 44,848 | 44,431 42,002
Collateral held against notes outstanding:
Gold certificato acCoUNt .. oot iianrreeereas 4,658 4,658 4,858 4,858 4,858 4,638 5,258 6,720
L LT S D T S E T O S S P
U.S, Govt. securiti 41,791 41,791 41,591 41,221 41,021 41,791 40,321 36,671
Total collateral, ... ovvviviiivinnnearanernnnnens 46,449 46,449 46,449 46,079 45,879 ‘46,449 45,579 43,391
1 See note 1(b) to table at top of p, A-73.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1968
(In miftions of dolfars)
— !
i Phila- . . Kan- San
ftem Total |Boston| New ; del- | Cleve- | Rich- | Atlan- | Chi- St. Minne- | sas Dallas | Fran-
York ; phia land | mond ta cago | Louis | apolis | City cisco
Assets H
Gold certificate account. . .......... 10,025 638] 1,982 570 836 951 540| 1,894 387 189 295i a3l 1,430
I.R. notes of other banks........... 759 50 179 52 46 74 90 44 3l 30 24; 35 104
Othercash...........cocviiiiin, 369 22 44 6 50 21 47 70 10 S 23 l6 15
Discounts and advances: .
Secured by U.S. Govt. securities. . .. 502 33 60 t 5 47 10 Y 20: 3 52
Other............covveenen 234(....... 3 1 | 1 I 16f....... 3 2
Acceptances:
Bought outright. . .......... .00 56(.. o) [ o I T I P P Y PN
Held under repurchase agreements. . 43|....... : & | SRR APPSR PO (RPN I O PR R DU
Federal agency obligations- -Held
under repurchase agreements. ..o ofooveveeforecnfoii i ]iie o e oo e
U.S. Govt. securities: i . ,
Bought outright. . ............... 52,160 2,765) 13,095] 2,711} 4,018 3‘839’ 2,793] 8,404: 1,848] 1,006 2,044] 2, l70|: 7,467
Held under repurchase agreements. . 23700 37 ERR ) EEE T e
Total loans and securities. .. ....... 53,232 2,798 13,404] 2,723 4,024| 3,847 2,855 8,790 1,869 1,031 2,064 2,176| 7.521
Cash items in process of collection...| 9,767 G606| 1,751 574 719 757 824| 1,629 467 346 635 575 884
Bank premises. .....covveveriiniaans 113 3 10 2 5 9 9 18 8 3 18 9 9
Other assets: )
Denominated ia foreign currencies, .| 1,217 60 1313 65 109 63 77 178 41 28 53 69 141
IMF gold deposited 2............ 230(....... X 3 | I P o P P S B I A R,
Allother. .. .....covvviiiiiiinis 584 32 146 30 47 45 30 92 21 12 24 24 81
TOtal ASSeES v v v oo enee e 76,296 4,209 18,149{ 4,022 5,836| 5,807| 4,482 12,715 2,854] 1,644| 3,136 3,207| 10,225
Linbilitcs ——r = e U VSRS R DR T RN P
FURNOMS .o oe oot ereeeeennnes 42,857) 2,507 9,761| 2,483 3,457( 3,952 2,351 7,617 1,600{ 748 1,612 1,472 5,297
Deposits:
Member bank reserves............ 21,702 972} 5,776 925 1,526] 1,005 1,177| 3,367 735 524 848| 1,104] 3,743
U.S. Treasurer—General account..| [,113 54 214 51 45 75 113 116 83 48 97 67 150
Toreign....ooo i 202 10 53 1 18 10 13 29 7 5 9 H 26
Other:
IMF gold deposit 2............ 230(....... 230(..... e P Y (PRI D PN N % T
Allother................c00 249 i 206 [ PPN 8 1 2 1 1 2 | 25
Total GepOSitS. « .+ vvenerneenennnn., 23,496| 1,037 6,479| ss| 1,589 1,008 1,304| 3,514]  &26| 578 95| 1,183 3,944
Deterred availability cash items...... R, 119 574| 1,436 458 636 651 718 1,306 366 277 492 467 738
Other liabilities and accrued dividends 375 20 103 18 27 27 19 59 13 8 14 16 51
Total liabilities. ................ ... 74,847 4,138 17,779 3,947| 5,709| 5,728 4,392| 12,496/ 2,805 1,611 3,074; 3,138{ 10,030
Capital accounts |
Capital paidin................... 618 30 158 32 55 32 39 92 21 14 27 35 83
Surplus....o.ovnul e 598 29 154 32 54 3 38 87 20 t4 26 34 79
Other capital accounts. . 233 12 58 1 I8 16 13 40 8 5 9 10 33
Total liabilitics and capital accounts. .| 76,296 4,209 3,219| 10,225
Contingent liability on acceptances ) T
purchased for foreign correspond-
COUS. vt e i seanar e niairans 128 6 7 17
Federal Reserve Notes—Federal Reserve Agents’ Accounts
e :
F.R. notes outstanding (issued to :
£ 0413 44,848 2,594| 10,195| 2,551 3,699 4,099 2,469. 7,889 1,677 784 1,680} 1,588] 5,623
Collateral held against notes out- :
standing i
Gold certificate account. .. ,...... 4,658 33 1,000 300 600 640 3501 1,000 200 Y | P [55.......
Eligible paper........c.voovvviifoveieaoeneaniiin i ovii i e e e e o o
U.S. Govt. securities . .. .......... 41,791 2,301] 9,400| 2,500 3,200 3,540 2,200 7,150 1,570 725| 1,725) 1,480 6,000
Total collateral . .......oovuns 46,449 2,631) 10,400 2,800 3,800| 4,180 2,550| 8,150 1,776 802| 1,725) 1,635 6,000

1 After deducting $304 miillion parcticipations of other F,R, Baaks.
2 See note 2 to table at top of p. A-73,

3 Alter deducting $149 million participations of other F.R. Banks,
4 After dedncting $95 million participations of other F.R. Banks,
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OPEN MARKET ACCOUNT o AUGUST 1968

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

{In millions

ol dollars)

Outright (ransactions in U.S, Govt. securities by maturity

— e e - e —_——— — -
Total Treasury bills Others within 1 year | 1-5 yeuars
. e e C—— e ———————— e ————
Month | Exch.,
Tia : " Tk maturity S Exch.
(;,LOI_“ Grluss . Redemp- C'T;x;lorss Gross | Redemp- (;)';Fr” Gross shifts, (;";::_h“ Ciross or
e sales tions Rioehi sales tions R sales or b sales maturity
chases chases chases redemp- ’ chases shifts
tions |
et | . -
1967—June....... 1,681 567 223 1,332 | 567
July....... 1,221 956 94 1,221 956
AUBivvne 591 440 400 591 440
Sept........| 1,110 623 127 919 623
OcCte, v innn 700 27 200 700 27
Nov........| 1,386 j......... 168 1,200 |.........
Dec.oo..o] 622 | ..., 250 622 |
1,593 20 1,410 1,593
770 100 917 770
567 30§ 1,212 567
982 167 1,651 982
784 ... 1,098 784
......... | 289 1,693
OQutright transactions in U.8, Govt, securities—Continued Repurchase Bankers®
- e e . . . agreements l'ederal acceptances
| (U.S, Govt, Net agency .
5~10 years QOver 10 years securities) change obliga-
Month R R _—_] inUS. tions Under Net
Excl l ! Govt. (netlre- Out repur- | change!
S xch. A e Exch. = A secur- | purchase iy chase
(r’)ruor’_” Gross | or ma- (;’Lors_’ Gross | or ma- (",3’:‘ Gross ities agree- “r*]’:t" agree-
chases sales zl;‘ll':_lg chases sales tsllx‘“tl)s' chases sales ments) m::tts.
1967—June. .. 753 992 652 | 21 45 719
July.... 286 370 87 -1 —13 —45 28
Aug.... 450 450 —249 ... 14 |0 -263
Sept.. .. 453 453 6L ... —12 104 453
QOct..... 1,427 1,427 474 {........ | —104 370
Nov.. .. 1,369 1,046 1,541 23 L 1,570
Dec.... 545 736 182 5 16 89 302
1968---Jan... .. 1,136 1,031 —20 —38 -12 - 69 --139
Feb.. . 968 1,205 —140 |[......... -7 -20 -166
Mar.. .. 657 596 739 57 | 15 830
.. 1,832 : 1,627 815 —45 2 --5 766
2,488 | 2,753 119 12 -1 -30 75
1,560 | 1,560 1,605 f......... 3 75 1,683
1 Net change in U.S. Govt. securities, Federal agency obligations, and Note.—Sales, redemptions, and negative figures reduce System hold-

bankers' acceptances.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

ings; all other figures increase such holdings.

(In millions of U.S. dollar equivalent)

End of period

1968 -

Total

Pounds
sterling

115
399
566
761
754
898

Belgian
francs

25
29
4

3
13
-
19
45

45
50
50
50

| Canadia
+ dollars

French
francs

n

German
marks

Ttalian Japanese
lire yen
1 1
| |
| 1
| |
| 1
| !
( {
1 1
1 1
| I 1
2 1
2 1

Nether-
lands
guilders

E R E AR RN

(SIS

Swiss
{rancs

PN DO NNN

R N
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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
ltem 1968 1968 1967
- o e e e U N
|
July 31 July 24 July 17 | July 10 July 3 1 July 31 | June 30 July 31
I :

it m e e e e - PR PR e L L

Discounts and advances—Total. . ..ol 736 765 921 | 363 508 | 736 058 1 41

Within ISdays........ .o iii i 728 751 | 905 1 146 476 728 288 i5

T6days to 90 days. ..o ir i 8 4 . 16 17 29 8 17 6
9ldaystol year. ..ot | .......... R P [ T O I

Acceptances~Total.. ... oo oo ool i 99 58 135 ! 58 58 99 114 78

Within 15 days. 59 6 93 Il 7 59 82 14

16 days to 90 days. . . . 40 42 47 | 51 40 52 04
Ol dayS 1ol Year.. ... cvvuiit i e FE T L | O N

U.S. Goverament securities-—Total. .. ............. 52,397 51,904 52,318 52,033 52,230 52,197 §2,230 46,804

Within 15days Lo oo 7,269 2,673 3,067 2,070 2,252 7,269 1,455 7,040

I6daysto D0 days, ... cooviiiii i 8,210 12,858 12,854 13,459 11,441 8,210 13,821 6,592

9l daystol year............. 22,578 22,602 22,714 22,742 23,123 23,159 18,235

Qver | year to 5 years......... 7,737 7,737 7,737 7,737 7,737 7,737 13,407

Over 5 years to 10 years....... 5,470 5,470 5,470 5,470 5,470 5,470 1.014

Over 1O Years. ..o i e S88 588 588 588 588 588 516

L TToldings under repurchase agreements are classificd as maturing
within 15 days in accordance with maximum maturity of the agreements.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

|
Debits lg|:l‘l:alilfl?(l:;\jsdnctpfl)z‘l'inz:";‘):ounlsl Turuover of demand deposits
Period Totl Leading SMSA’s | Total 232 | 556 Total Leading SMSA's | Total 232 | 5,
too2n I it E— sx:‘_j\ s other 233 = ——— - b?gféi‘. § ‘utlgcr_
SMSA's N.Y. 6 others? N.Y.) SMSA’s | SMSA’s NY. 6 others? N.Y.) SMSA’s
1967—June 4,1 1,476.4 3,733.1 2,256.7 56.5 120.0 53.4 40.1 34.4
7.1 1,560.5 | 3,831.6 | 2,271.1 56.8 119.8 §5.5 40,7 34,5
5.7 1,575.0 3,882.1 2,307.1 59.0 128.5 56.6 41.1 34.6
2.4 1,513.6 3,847.0 2,333.4 57.4 120.6 55.4 40.8 35.1
2.4 1,537.7 3,890.6 2,352.9 58.3 125.5 54.6 40.8 35.1
0.8 1,557,8 3,896.9 2,339.1 58.4 130.2 55.7 41,2 348
9.7 1,515.4 3,897.3 2,381.9 58.5 122.1 54.6 41.1 35.3
1968—1J 4 3.4 [,584.8 4,046.0 2,461,2 60,2 128.5 55.6 41,6 16.0
K 6.8 1,593.3 4,047t 2,453.8 59.8 129.2 56,9 42,1 16.1
7.9 1,601.G6 4,020.8 2.419.2 59.3 128.2 56.5 41.6 5.7
5.5 1,673.5 4,215.2 2,541.7 59.7 126.7 57.4 42,3 J6.2
0.6 | 1,722.0 | 4.243.4 | 2.521.4 61.0 129.5 5808 43.0 6.1
5.0 1,771.0 | 4,353.5 2,582.5 62.4 131.4 59.5 43.4 16.6
6.1 1,807.9 4,436.9 2,629.0 64.3 140.3 59.9 43.7 37.0
; Ilixcludcsl,i;ller"!ba;nlk “"ghU'S' Cn;\)/t. dcm:nd (‘lepusil uccg\nlltls. | and K;l(lulb —Total SMSA’s includes some cities and counties not designated
loston, Philadelphia, icago, Detroit, San Francisco-Ouakland, an as SMSA’s,
L.os Angeles~l.ong Heach. For u description of series, sce Mar. 1965 BULLETIN, p. 190,

All data shown here are revised. For description of revision, see Mar.
{967 BULLFIIN, p. 389.



A-16

DENOMINATIONS

U.S. CURRENCY o AUGUST 1968

End of period

1967—June
July.

1968-—Jan........
beb.

Mar..
Apr..
May
June

Total
in cir-
cula-
tion !

7,598
11,160

44,663

44,712
44,866
45,071
45,031
45,421
46,463
47,226

45,819
45,846
46,297
46,621
47,202
47.640

29,842
31,695

337414
33.745

Coin and small denomination currency

\

s12 | s2
ss9 | 36
695 | 44
1,00 | 73
1,048 | 65
113 | 64
032 75
1,494 | 83
1,511 | &S
1,533 | 88
1,588 | 92
1,636 © 97
1,722 103
1,806 « 111 |
1,908 | 127
alost | 137 !
I
1,879 | 137 |
1,873 | 137 |
1878 | 136 |
1,886 | 136 |
1,913 | 136
1,965 | 136
20035 | 136
1,923 | 136
11895 | 136
1'857 | 136
1875 | 136
17883 | 136
1:860 | 136

Large denomination currency

$s0 | $100

460 | 919

724 | 1,433
2,327 | 4,220
2,548 | 5,070
2,422 | 5,043
2,736 | 5,641
2,792 | 5,886
2,803 | 5,913
2,815 ; 5,954
2,869 . 6,106
2.990 | 6,448
3,221 | 7,110
3,381 | 7,590
3.540 | 8.135
3,700 | 8,735
3,699 | 8,805
3.724 | 8,844
3,749 | 8,911
3,751 | 8,959
3,766 | 9,031
3,832 | 9,163
3,905 [ 9,311
3,435 | 9,221
3820 1 9:213
1,840 { 9261
3.857 | 9,293
3,894 | 9360
3932 1 9430

IN CIRCULATIOM
(In millions ol dollars)

$5 510 $20 Total
1,019 [ 1,772 1 (,576| 2,048
1,355 | 2,731 2,545 3,044
2,313 { 6,782 ° 9,201 7,814
2,110 | 6,275 : 9,119} 8,850
2,049 [ 5,998 *+ 8,529| 8,438
2,151 [ 6,617 | 9,940] 9,136
2,186 | 6,624 | 10,288] 9,337
2,216 | 6,672 | 10,476 9,326
2,246 | 6,691 | 10,536| 9,348
2,313 | 6,878 | 10,935] 9,531
2,315 | 7,071 | 11,395( 9,981
2,469 | 7,373 | 12,109(10,885
2,517 | 7,543 | 12,717|11,519
2,618 [ 7,794 i 13,369(12,214
2,756 ,070 | 14,201112,969
2,635 | 8,035 | 14,357(13,029
2,625 | 7,989 | 14,476|13,094
2,628 | 8,001 | 14,521|13,186
2,621 | 7,949 | 14.451(137236
2,658 | 8,013 | 14,57213,325
2,748 | 8,266 | 14,957(13,524
2,850 | 8,366 ¢ [5,162(13,758
2,686 | 7,977 ¢ 14,583[13,588
2,665 | 8,000 | 14,619[13.563
2,676 | 8,094 | 14,852]|13,632
2,684 | H,104 | 15,002[13,683
2,727 | 8,230 | 15,207(13,787
2,728 | R.287 | 15,424[13.895

|

i $500 | $1,000 | $5,000 |$10,000
191 425 20 32
261 556 24 46
454 | 801 7 24
428 | 782 5 17
368 588 4 12
307 i 438 3 12
275 . 373 3 9
61 ° 341 3 s
249 316 3 10
242 300 3 10
240 293 3 10
249 298 3 4
248 293 2 4
245 288 3 4
241 286 3 4

i
238 280 34
238 281 1 4
238 281 3 4
238 281 vlooa
238 283 3 4
239 283 3 4
240 285 3 4

240 285 3 4
239 284 3 4
23 285 3 4
240 286 3 4
240 . 286 '3 4
240 286 | 3 , 4

1 Qutside Treasury and F.R. Banks.

Before 1955 details are slightly
overstated because they include small amounts of’ paper currency held

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

by the Treasury and the F.R. Banks for which a denominational break- Nore - Condensed from Statement of United States Currency and
down is not available, Coin, issued by the Treasury,
KINDS QUTSTANDING AND IN CIRCULATION
(In millions of dollars)
Held in the Treasury Curcency in circulation !
Totalout- |~ 7 77 o Hf:k:lhy - T o
standing S Securi P .R. ¢ .
Kind of currency stunding A'.s security l:or Banks 1968 1967
June 30, against Treasur F.R, and s [
1968 gold and -t Y Banks and
silver cash and Agents . 10 May 3 . 30
certificutes Agents June ay 31 June
10,167 (10,026)
(10,026) |.... R I

ates.
Federal Reserve 1

Treasury currency---Total

Standard silver dollars. .. ..o

Silver bulfion

Silver Certificates.

Fractional Coin

United States notes. .......
In process of retirement 4

Total--June 30, 1968
May 31, 1968
June 30, 1967

561,181
© 561,408

_(”)'_02_())
(10,295)
(13,006)

"30.024

170,024 | T3
99() 10,024 2,965
1,472 1 12,607 2616

47,640

1 Quiside Treasury and F.R. Banks,
outside the United States and currency and coin held by banks,

lncludes any paper currency held

mated totals for Wed, dates shown in table on p. A-5.
2 Includes $230 million gold deposited by and held for the International

Monetary Fund.

Esti-

3 Cousists of credits payable in gold certificates: (1) the Gold Certificate

Fund—Board of Governors, FRS; and (2) the Redemption Fund for F.R.

notes.

4 Redeemable from the general fund of the Treasury,

5 Does not include all items shown, as some items represent the security
{or other items: eold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion.
are shown in parentheses,

Duplications

NoTt.—Prepared from Statement of United States Currency and Coin

and other data turnished by the Treasury,

For explanation of currency

reserves and security (Citures, see the Circulation Statement or the Aug,
1961 BULLETIN, p. 936,



AUGUST 1968 o MONEY SUPPLY; BANK RESERVES A-17
MONEY SUPPLY AND RELATED DATA
(In billions of dollurs)
Scasonally adjusted Not seasonally adjusted
U S R i
Money supply Money supply ;
Period o S Time e e Time uU.s.
b y deposits b 4 dcpgsits Govt.
Currency | qomaa¢ | . 20| ot Currency | —yeran Lad o demand
Total component codniggzletm juste Total component co“::)gg;lém justed deposits
1965 Dec.. it iiiiciiea s 166.8 36.3 130.5 146.6 172.0 37.1 134.9 145.2 4.6
1966 ~DEC.. o vi i vii i 170.4 38.3 132.1 158.1 175.8 9.1 136.7 156.9 3.4
177.8 39.4 138.4 174.8 175.7 39.6 136.2 175.2 5.7
178.9 39.5 139.4 177.2 175.8 39.6 136.2 t77.8 4.3
179.1 39.7 139.4 179.4 178.3 39.7 138,5 179.0 5.0
180.2 39.9 i 140.2 180.6 180.5 40.0 140.5 180.4 6.3
181.0 40.1 141.0 182.0 [82.4 40.4 141.9 181.3 5.3
181.3 40.4 140.9 183.5 [87.1 41.2 145.9 182.0 5.0
182.3 40.6 141.7 184.1 187.6 40.5 . 1471 | 183.7 5.0
182.7 40.7 141.9 185.2 181.4 40.3 | 14,1 ' 185.8 7.2
183.4 40,1 142.2 186.7 182.0 40.7 40,2 | 187.7 6.6
184.3 41.4 143.0 187.1 185.6 41.1 1445 | 187.9 4.2
186.1 41.6 144.5 187.6 182.5 41.3 41,10 1 188.4 6.4
187.3 42.0 145.3 | 188.1 185.5 41.9 143.5 188.5 | 5.4
189.4 42.2 147.2 | 190.5 187.3 42.4 144.9 190.8 « 5.7
Week ending: -
1968~ June S, ... .. . i, ; 187.7 41.8 145.9 188.0 184.9 4] .8 143.2 188.6 4.7
12,. ! 186.4 42.0 (44,3 188.1t 185.2 42.1 143.1 188.7 4.1
186.8 42,0 144.8 188.1 186.2 41.9 144,13 188.4 4.8
187.6 42,0 145.6 188.0 i 184.3 4.7 142.6 188.2 8.3
July 189.7 42,1 147.6 188.6 188.0 42.0 146.0 189.2 4.7
188.6 42,2 146.4 188.2 186.7 42.9 143.9 189.6 4.3
189.9 42,2 147.7 190.2 188.5 42.4 146.1 | 190.6 5.4
188.8 42,2 146.6 191.1 185.8 42.2 143.5 191.5 7.5
189.6 42.3 | 147.4 191.8 187.0 42.0 145.1 192.4 6.2

L At all commercial banks.

NoTE.-—For revised series beginning Jan., 1963 ; see June 1968 Bui.-
LETIN, pp. A-92—A-97. For monthly data 1947-58, see June 1964 Bui.-
LETIN, pp. 079-89; and for data for 1959~62, see August 1967 Bui-
LETIN, pp. 1303-16.

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

AGGREGATE RESERVES AND

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

MEMBER BANK DEPOSITS

(In billions of dollars)
I
Seasonally adjusted | Not seasonally adjusted
N Deposits subject to . Deposits subject to
Member bank reserves! reserve requirements Member bank reserves! reserve requirements?

Period s - — e e

Non- Re Time Pri- U.S. Non- | Re Time Pri- U.S.

Total bor- u'r;d Total and vate Govt. | Total bor- ¢ u'r-d Total and vate Govt,
rowed | AUt savings | demand | demand rowed | quire savings | demand | demand

1965—Dec.... .| 22.64 22,15 22.31 216.6 121.2 (.o 4.4 | 23.2) 22.717 22.77 239.0 119.8 115.2 4.0
1966- -Dec.....| 22.90 22.29 22.60 244.6 129.4 .z 3.5 23.47 22,91 23.08 247.1 127.9 16.1 3.0
1967—1July....| 24.34 24,28 23.96 262.4 142.8 116.7 2.9 24.42 24.33 24.06 263.2 143.1 1151 5.1
Aug.....| 24,63 | 24.59 | 24.26 | 266.1 144.6 17.5 4.0 | 24,28 | 24,19 | 23.90 | 263.7 145.2 | 114.8 3.7

S 24,72 24.45 268.4 146.3 117.6 4.5 | 24,71 24,62 24.35 267.3 146.0 116.9 4.4

25.02 24.81 270.8 147.4 18,2 5.2 25.12 25.00 24.84 2711 147.0 18,5 5.7

25.14 24,95 272.9 148.6 118.7 5.6 | 25,25 25.12 24 .85 271.9 147.6 119.7 4.6

24.85 24.91 273.2 149.9 118,6 4.6 | 25.78 25.54 25.44 275.9 148.1 123.3 4.5

1968—1Jan.. ... . 25.19 | 25.15 274.7 149.9 119.4 5.4|26.04| 25.80 | 25.63 278.3 149.4 | 124.4 4.4
Fi 5. 25.40 25.39 277.0 150.2 119,7 7.1 ] 25,61 25.25 25.21 276.1 150.9 118.8 6.4

. 25.14 25.40 278.0 151.2 120.1 6.7 | 25.58 24,91 25.22 277.1 152,2 19,1 5.8

. 24.94 25.28 276.9 151.3 120.4 5.2 | 25,55 24.86 25.28 277.5 152.0 121.7 3.7

. 24,98 25.24 277.3 151.5 1221 3.7 | 25.51 24.76 25.09 276.5 152.3 118.6 5.6

June....| 25,82 25,12 25.44 278.8 151.8 123.1 3.9 1251 25.02 25.36 278.2 152.2 121.2 4.8

July *...| 25.91 25.41 25.60 280.9 153.8 1244 2.7 | 25,99 25.46 25.70 281.8 154.2 122.6 5.0

! Averages of daily figures. Data reflect percentage reserve requirements
made cftective Jan. 18, 1968.

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

9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes.

Note.—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Summ.s, l'!oard of Gover-
nors of the Federal Reserve System, Washington, D, C, 2



A-18 BANKS AND THE MONETARY SYSTEM o AUGUST 1968
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assels Liabilities
- e ——— .. . — | and capital
Tota. e
Bank credit assets,
U e e e net—
Treas- i Total
Date ury U.S. Government securitics liabil- Capital
cur- - . o ities Total and
Gold rency ! | Other and deposits | misc.
lOU!- Total Loans, Coml. . | i secu- capital, and ac-
stand- net 1, 2 and Federal ties 2 net currency | counts,
ing Total savings | Reserve [ Other? rities net
~llxmk!’s Banks
|
- N _ S e s o
1947—Dec. 3l......... et 22,754 4,562 | 160,832 1 43,023 | 107,086 81,199 122,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30........... 22,706 4,636 | 171,667 | 60,366 96,560 72,894 . 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec, 20........... 15,582 5,586 | 333,203 |189,433 | 103,273 69,068 | 33,552 . 653 | 40,497 ]| 354,371 | 323,251 | 31,118
1966—Dec. 3l...... ... 13,159 6,317 | 422,676 {261,459 | 106,472 60,916 | 44,316 1 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—Tuly 6,600 | 442,600 1268,200 | 109,800 | 61,500 | 46,900 I 1,400 | 64,600 | 462,300 | 417,800 | 44,500
Aug. 6,700 | 445,600 |268,500 | 111,200 | 63,500 i 46,200 | 1,500 | 65,900 | 465,300 | 418,600 | 46,700
Sept. i 6,800 | 451,200 [272,000 | 112,600 64,500 46,700 , 1,400 | 66,600 | 470,900 | 424,400 | 46,600
Oct. 6,800 | 454,700 272,400 | 115,000 66,600 , 47,100 1,200 | 67,300 | 474,500 | 428,300 | 46,200
Nov, 6,800 | 458,300 (273,000 | (17,100 67,300 | 48 500 1,300 | 68,100 1 478,000 | 431,500 | 46,500
Dec. 6,784 | 468,943 (282,040 | 117,064 66,752 | 49,112 1,200 | 69,839 | 487,709 | 444,043 | 43,670
1968—Jan. 6,800 | 466,300 [279,100 | 116,900 | 66,600 | 49,100 | 1,200 | 70,400 | 485,100 | 439,800 | 45,300
l'eb. 6,800 | 466,300 [277,700 | 117,600 67,600 | 48,800 1,200 [ 71,100 | 485,000 | 439,300 | 45,700
Mar. 6,800 | 467,700 |279,100 | 116,200 65,500 | 49,500 1,200 | 72,300 | 484,900 | 438,900 | 46,000
Apr. , 6,800 | 469,200 |281,900 | (14,100 63,800 1 49,300 1,000 | 73,100 | 486,400 | 440,100 | 46,400
May 297, ......... 10,400 6,800 | 471,500 |282,600 | 116,000 64,400 | 50,500 1,100 | 72,800 | 488,600 | 440 400 | 48 200
June 2670, ... L. 10,400 6,600 | 476,400 |287,500 | 115,700 62,800 | 52,000 1,000 | 73,200 | 493,300 | 444,400 . 48,900
July 31v. oo 10,400 6,700 | 483,200 (291,600 | 117,500 | 64,400 [ 52,400 800 | 74,100 | 500,300 | 450,806 i 49 300
DETAILS OF DEPOSITS AND CURRENCY
Mouaey supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time I U.S. Government
Date | S T e
For-
De- De- . Treas- At
r(e::::-- mand Cur- mand Com- | Mutual SP"S.‘“I ) °‘gl" B ury coml. At
Total €Y ldeposits| Total enCY | genosits | Total | mercial | savings | S%YIngs| net” cash and F.R.
obutrslll:!: ad- ol:'tls'ff‘ ad- banks ! | banks ¢ lhys-] hold- | savings | Banks
a justed 3 NS justed S em ings banks
|
1947—Dec. 26,1001 84,400{ 113,597| 26,476| 87,121 56,4l11| 35,249, 17,746/ 3,416] 1,682 1,336 1,452, 870
1950—Dec. 24,600i 90,000( 117,670| 25,398| 92,272 59,246| 136,314| 20,009 1,293 2,989 668
1963—Dec, 31,700| 121,400| 158,104} 33,468| 124,636 155,713 110,794| 44,467 3921 6,986 850
1966—Dec. 3 37,600| 132,800( 178,304} 39,003| 139,301| 213,961| 158,568 55,271 [,176 5,238 416
1967—July 26.. 173,500] 38,500( 135,000, 173,300 38,600| 134,700 233,600{ 175,300 58,300 1,500 6,200( 1,300
Aug. 30....| 175)100] 38,200| 136,700| 173,500 38,600| 134,900. 236,500| 177,900| 58,600|. 1,500  3.900| 1,300
Sept. 27....] 176,600] 38,600 138,000 175,500} 38,700 136,800. 237,500| 178,300/ 59;200]. 175000 7.3000 711
QOct, 25....] 177,200] 39,100 138,100} 177,900] 19,000| 138,900 239,100] 179,800{ 59,300 900| 1,500, 6,900 900
Nov. 29....| 178,300] 39,000| 139,300 180,700] 39,700| 141,000: 240,500] 180,900 59,600 s 1,500 5,200( 1,800
Dec. 30.. 181,500] 39,600( 141,900] 191,232] 41,071| 150,161| 242,657] 182,243| 60,4[4|....... 2,179 1,344 5,508 1,123
1968—Jan, 31....] 180,600] 40,000/ 140,600| 183,000] 39,400] 143,600| 245,200] 184,500 60,700{....... 1,900 1,400 7,2001 1,200
Feb. 28....1 179,300{ 39,900| 139,400( 178,400| 39,400] 139,000 247,300 186,300 61,100{....... 2,000 1,300 9,400 900
Mar. 27.. 182,500] 40,200| 142,300 179,800] 39.800| 140,000| 249,300} 187,600; 61,700]....... 2,000 1,100 5,700| 1,000
Apr. 247, .| 182,100] 40,400( 141,700| 182,100] 40,000/ 142,100| 249,000] 187,300| 61,700|....... 2,000 1,100 4,300 1,600
May 297...[ 182,800} 40,800 142,000 181,0001 41,100 139,900 250,100] 188,100 62,100 2,100 1,000 5,300¢ 1,000
June 267, | 186,300] 40,900| 145,400| 183,800] 40,9001 142,900 250,700] 188,200] 62,500(....... 2,100 900 5,800| 1,000
July 3te, .. 186,100f 41,100| 145,000{ 185,900 41,400{ 144,700 254,700) 191 .800) 62,900]..... .. 2,200 800 6,000 1,100
|

1 Beginning with data for June 30, 1966, about $1.1 billion in **Deposits
accumulated for payment of personal loans” were excluded from “Time
deposits” and deducted from “Loans' at all commercial banks, These
changes resulted from a change in Federal Reserve regulations. These hy-
pothecated deposits arc shown in a table on p, A-23,

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

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

4 Series hegin in 1946; data are available only last Wed. ot month,

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

6 Includes relatively small amounts of demand deposits, Beginning with

June 1961, also includes certain accounts previously classifled as other lia-
bititics.

7 Rcclglsgiﬁcmi(m of dcpo_sils of foreign cc.nlrul banks in May 1961 re-
duced this item by $1,900 million ($1,500 million to time deposits and $400
million to demand deposits).

Note—TFor back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see *Banks and the Monetary System,”
Section | of Supplement to Banking and Monetary Statistics, 1962, and
BuLLETINS tor Jan. 1948 and Feb, 1960, Except on call dates, figures
arc partly estimated and are rounded to the nearest $100 million.



AUGUST 1968 w COMMERCIAL AND MUTUAL SAVINGS BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

A-19

l.oans and invesiments

Sccurities
Class of bank
and date Total I_ourzxs
1 U.S.
Govt. OU:)W
All banks:
1941—Dec. 31....0.. .. 61,126 26,615 25,511 8,999
1945—Dec, 31.........[140,227| 30,361(101,288| 8,577
1947—Dec, 316,,..,...(134,924]| 43,002} 81,199/10,723
1966—Dec. 3f........ 381, 684{266,022( 60,916(54,745
1967—July 26........ 401,010|274,930| 61,510|64,570
Aug. 30. .. .....|404,280[274,870[ 63,510{65,900
Sept. 27 409,200]|278,140| 64,500|66,560
Oct, 25.... 412,3801278,430 66,630(67,320
Nov. 29. 415,1101279,740] 67,250(68,120
Dec. 30........|424,134/287 543 66,752|69,839
1968-—Jan. 3., . 421,940(284 ,980| 66,570(70,390
Feb. 28. . . 421.280/284 660 67,550(71,070)
Mar. 27........ '423|570285,750 65,510(72,310
Apr. 247, ..., 427,060(290,110} 63,840{73,110
May 292, .'428,890[291 ,680| 64,390{72,820
Sune 2671 ... _434,36() 298,400 62,750)73,210
July 31........ 439,3201300,920| 64,350{74,050
Comimnercial banks:
1941—Dec. 31........ 50,746 2(,714] 21,808] 7,225
1945—Dec. 31........ 124,019 26,083 90,606{ 7,331
1947—Dec. 316....... 116,284 38,057 69,221! 9,006
1966—-Dec, 3...... .. 322,661(217,726] 56,163|48,772
1967- —July 338,570(224,780{ 57,110(56,680
Aug. 30 . .[341,230({224,340| 59,140(57,750
Sept. . .|345,780{227,430] 60,090(58,260
Oct. 348,810(227,420| 62,370(59,020
Nov. 351,100]{228,460| 62,850(59,790
Dec, 3 359,4903(235,954| 62,473|61,477
1968~ Jan. 3 ........ 356,970{233,010| 62,230{61,730
Feb, 28........ 1357 750 232,420| 63,150/62,180
Mar. 27, ....... i357.610(233 1370 61,100(63,140
Apr. 241, ...... [3607960{237 640 59°540|63 780
May 297, ...... 362,2101238,800] 60,020|63,390
June 260, .... .. .\67,520 245,400 58,520163,600
July 30#, 00000 372,100(247 ,620] 60,040|64,440
Member banks:
1941—Dec, 31, ....... 43,521 18,021 19,539| 5,961
1945—Dec. 31........ 107,183 22,775| 78,338| 6,070
1947—Dec. 31........| 97,846| 32,628| 57,914] 7,304
1966—Dec. 31........ 263,687|182,802} 41,924/38,960
1967—July 276,381]187,536] 42,957{45,888
Aug, 30 278,259|187,130| 44,416(46,713
Sept. .. (281,993(189,870| 45,00347,120
Oct. . 2}\4 3411189,676) 46,967(47,698
Nov, .|285.700/190.515 47,091148 ,094
Dec, ] 293.120(196.849| 46,956 49,315
1968—Jan. ] ..|290,389(194,262| 4G,579(49,548
Teb. .1200,844(193,582) 47.354/49,908
Mar. 290,527|194,303| 45,510 50,7I4
Apr. 293 2811197,820( 44,285(51,176
May 29. 294 ,364)198 ,874] 44,733150,757
June 267, ... .. 209 212|204 ,816| 43,494|50,902
July 3tro oL 303,009]206,378| 45,057(51.574
Mutunl suvings banks:
1941—Decc, 31........ 10,379] 4,901} 3,704| 1,774
1945—Dec. 3l... 16,208) 4,279( 10.682( I,246
1947—Dec, 316, 18,641 4,944 11,978| 1,718
1966—Dec. 31, ,...... 59,023 43,296 4,753| 5,973
1967--July 26 62,440! 50,150 4,400| 7,890
Aug, 30 63,050\ 50,530 4,370| 8,150
Sept. 2 63,420] 50.710] 4.410| 8,300
Oct. 25 63,570{ 51,010 4,260| 8,300
Nov, 29 0
Dec,
1968—1Jan. ..
Feb. .
Mar, 27,
Apr. . :
May 29r....... 66,680 52,880| 4,370] 9,430
June 2670, ..., 68,840| 53,000 4,230 9,610
July 3». ..., 67,220/ 53,300) 4,310} 9, ()lO

. Cash

|mels 3]

335

G5

61

63
63

67

54

68

57
59
6l

!

27,

26,
34,
37,
9,

62,
4.
6l
6l

23,
29,
32,
60,

55,
52,
477
54,
54,
,946

59,
57.
56,
56,

344

,415
38,
70,

63,
59,
62,
62,
62,
78,

67,
65,
04,
64,

388
085

150
840
300
300
650
924

0
660
860
740,

L980
68
70,

610
870

551
806
502
1Y

070
810
300
300

> 730
77,

66,
64,

928

830
760

1950

870

65, 1001440250
L6060
9,

920

123
845
845
738

166
060

470
809

102
129

437(3
3203
415
,445|3
854

793
609
886
966

,080

1 Total
assets—
- Total

lia-
bilitics
and
‘ capital

.ac
jcounts#

90,908
177,332
175,091
464,376

477,020
476,930
484 . 480
487,590
490,710
517,374

503,580
502,570
502,640
506,010
509,020
5177370
525,030

79,104
160,312
155,377
401,368

412,380
411,730
418910
421870
424,650
451,012

436,580
434,980
434,570
437,850

448,350
455630

68,121
138,304
132,060
334,559

341,784
340,576
346,853
349,107
350,888
373584

360,773

376,785

11,804
17,020
19,714
61,008

64,640
65,200
65,570
65,720
66,060
66,362

67,000

67,590
68070,
681160)
68,770
69,020|
69,400,

Deposits
1
Interbank? ! Other
Total 3 * | Demand
! De- e T Time
mand Time u.s LS
C‘. Other
Jovl
|
81,816 10,982 44,355 26,479
165,612 14,065 105,935 45,613
161,865/12,793 240 1,346] 94,381| 53,105
407,637 (‘),770[ 968{ 4, 1999(167,821 2(4 078
416,120117,0207 1,480| 5,920(157, 800 233,900
414,950(16,750( 1,550( 3,640(156,220|236,790
422,660(17,040| 1,530 7,020(159,300|237,770
425,670|17,170( 1,430 6,680(161, 1030 239,360
427,760|16,970| 1,340( 4,980(163, '730 240,740
455,501|21,883| ,314] 5,240:184,139|242,925
439,740 17,470 1,320 6,9201168,580)245,450
437,63016,920( 1,370 9, 106011 62, 1640 247,640
435,990:16,7101 1,280 l63,030 249,650
438,130'17,340] 1,230 3,‘)40 166,330[249,290
438,0690(17,340( 1,100} 4,960(164,860]250,430
444,740018,330] 1.120] 5.500{168,770{251,020
453,340(19,100] 1,290] 5 ()‘)0 172,240[255,020
71,283 10,982 44,349 15,952
150,227 14,065 105,921 30,241
144,103 12,792 240! 1,343| 94,3671 35,360
352,287 19.770|  967| 4.992(167,751|158,806
357,750 17,020| 1,480' 5,920[157,730[175,600
356,250 16,750 1,550| 3,6401156,150 178 160
363,390 17,0401 1,530 7,020|159,230{178 570
366,250°17,170( 1,430( 6,680(160,940 18(),030
368,100 16,970 1,340| 4,980|163,640/181,170
395,008 21 ,883| 1,314| 5,234|184,066|182,511
378,960 17,470| 1,320 6,920(168,490]184,760
376,490 16,920| 1,370 9,()60 162,550{186,590
174 190, I() 710 1,280| 5,320{162,950(187,930
376 380{17, , 340 I ,230( 3,9401166,250|187,620
376,560 |7 340] 1,100] 4,960|164,780(188,380
382,150 IH,JJ() l I20 5,500|168,690(188,510
390,370 19,100| | 2‘)0 § 69() 172,160 l‘)2 130
61,717 10,385  140| 1,709| 37,136| 12,347
129,670.13,576 64{22,179| 69,640} 24,210l
122,528112,353 50| 1,176 80,609| 28,340
291, 063;18 ,788 794| 4,432(138,218/128,831
294,976 16,187 1,326 5,286.129,674/142,503
293,115 15,8911 1,393( 3,128|128,086(144,617
299,334 16,162 1,377| 6,318|130,683(144,794
301,584 16,284) 1,275] 6,051]132, 075 145,399
302,689 16,082( 1,189( 4,356(134,2831146,779
326,033°20,811| 1,169} 4,631(151,980]147,442
311,534|l6,668 1,170| 6,313(138,263(149,120
309,01216,1120 1,223 8,094{133,136/150,447
306 70] 15,917 1,129| 4,707|133,587|151,363
308 156 16, ,534 1,083| 3,4381136,258/|150,843
308,378 t6, ,574: 955( 4,282{115,242|151,328
Jl],l26I7,52‘)' 968| 4,792(138,514{151,32)
320,310 18,229] 1,146| 4,988(141.559 154, 388
10,533 ......|...... [ 10,527
15,3850 ccvnnfennnnn 14 15,371
17,763]...... | 3 14| 17,745
55,350(...... 1 7 70| 55, 27I
58,370( . ... el 70| 58,300
58,700
59,270
59,420
59,660
60,494
60,780/
61,140
61,800
61,750
62,130
62,590, ... ... ] 80 62,5!0
62,970). ... ... ' ...... 801 62,890

Total
capital
ac-
counts

Bor-
row-
ings

23
227

,‘)Z‘)

6,910
6,520
6,470
6,140
6,920
5 846

6,820

=
(=23

36, 1926

37,940
38,330
38,160
38,650
34,890
39371

39,430
39590
39670
39470
40,220
40,420
40,760

7,173
8950
10,059
32,054

33,030
33.360
331190
33,680
337890
34,384

34,420
34.520
34600
34810
35.(10
35.300
35640

65
4,859

6,910
6.520
6,470
6.140
6,920
5777

9700
11,540
10,150

4
208

4,618(26,278

6,625 27,061
6,20927.318
6.141 27,233
5808 27.575
6,456 27,734
5,370:28,098

6,427(28,142
6,82528.188
7.655 28,250
8,584 28,424
9073 281706
10,779 28865
9763 29160

[v]
S

Numi-
ber

banks

14,826
14,553
14,714
{4,271

14,247

For notes sec p. A-22.



A-20

COMMERCIAL AND MUTUAL SAVINGS BANKS o AUGUST 1968

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

(Amounts in millions of dollirs)

Class of bank
and date

Loans and investments

Total | Loans
1,2
Reserve city member banks:
New York City:7»8
1941—Ddec. 31....vunns. 12,896] 4,072
1945—Dec, .'H..... ..... 26,143 7,334
1947—Dec. ] 20,393) 7,179
1966—Dec. 46,536 35,941
1967—July 48,3801 36,683
Aug, ] 48,521| 36,360
Sept. 49,435] 36,981
Oct, 49,718] 36,480
Nov. 49 805} 36,799
Dee. 52,141] 39,059
1968 -Jan, 3l......... .| 50,898| 38,303
Feh, 28........... 50,198] 37,325
Mar. 27.......... 49,973} 37,334
Apr. 24, ..., ... 50,150] 37,842
May 29. ...... ... 50,800 38,7317
June 267, ........ 52,5221 40,675
July 31r. ..., 53,429( 40,718
City of Chicago: 7
41 —Dec. 954
[945—Dec, 1,333
{1947 —Dec. 1,801
1966—TDec. 3 8,756
1967—July 8,961
Aug, | 8,923
Sept. 9,065
Oct. 8,904
Nov. 8,843
Dec, ] 9,223
1968-—Jan, 8,865
Feb, 9,042
Mar. 8,901
Apr. 9,041
May 8,950
June 267, ........ 12,961 9,396
July 31»... 13,31] 9,332
Other reserve city:7+8
1941—Dec. 31.,......... 15,347 7,105
1945—Dec. 31.......... 40,108 8,514
1947—Dec. 31....0vn.. 36,040] 13,449
1966---Dec, 31......o0u. 95,831 69,464
1967—July 100,800 69,989
Aug, 3 101,242] 70,004
Sept. ..|102,633] 71,321
Oct. ..|103,434] 71,515
Nov, .|103,221] 71,628
Dec. 105,724] 73,571
1968-—Jan. 31.......... 105,141] 73,002
Feb., 28........... 105,503} 72,949
Mar. 27.......... 105,064] 73,232
Apr. 24, ... 106,175| 74,648
May 29.......... 106,505] 74,697
June 267, ........ 108,2351 76,998
July 3vo oo 109 210} 77,328
Country member bankg:7: 8
1941—Dec. 31 12,518] 5,890
1945—Dec. 35,002| 5,596
1947—Dec. 36,324f 10,199
1966—Dec. 09,518| 68,641
1967—July 114,929 71,903
Aug 116,244] 71,843
Sept 117,676 72,503
Qct. ..(118,889| 72,777
Nov .1120,324] 73,245
Dec 122,511] 74,995
1968—Jan, 3.......... 121,777} 74,092
Feb, 28........... 122,372} 74,266
Mar. 27. ... ... 122,9681 74,834
Apr. 24.......... 124,227] 76,289
May 29.......... 124,525 76,490
June 267......... 125,494| 77,747
July 31r. ..., 126,999] 79,003

i 1
) 1Jeposits | J
—— Total e S, |
. assets— | |
Securities Total ! Interbank 3 Other ; i Totul
— — —1{ Cas} lia- | [ __I Bor- dl
ash | ilities capita.
assets ‘nn.d Total} Demand ings cmn-m
US| other ey Time |© [ | Time! ,
Govt. " mand
2 counts* cl;Jc;S. Other
vt, |
7,265 1,559| 6,637 19,862 17,932 6 866( 12,051 8071, ..... , 1,648
17,574 1,235( 6,439 32,887 30,121 17 6,940! 17,287, 1,236]  195) 2,120
11,972( 1,242| 7,261) 27,982 25,216 12 267| 19,040( 1,445 301 2,259
4,920| 5.674(14,869| G4.424| 51,837 467, 1,016 26,535|17,449| 1,874| 5,298
5,408] 6,289]14,431) 65,964] 51,953 836) 1,190} 24,754{19,678| 2,536/ 5,600
5,634| 6,527(12,940f 64,698 50,639 867 574! 24,011120,085| 2,140' 5,66)
5,599| 6,855(13,206] 65,951| 52,050 816| ,0686( 24,506(19,731| 1,688| 5,680
6,443} 6,795(13,672| 66,592 52,552) ¢ 7571 1,719 24,802(20,022( 1,695| 5,708
6.,257| 6,749/13.106| 66,251 52,163 752| "828| 24.836]20.493] 1,946i 5,729
6,027 7,055{18,797| 74,609| 60,407 7410 1,084 31,282(20,062( 1,880] 5,715
5,607| 6,988(15,642! 70,187] 55,544 719| 1,562| 27,530(19,907| 1,979} 5,774
5,771 7,102(14,125| 67,771| 53,282} § 712| 1,641} 25,854(19,704| 1,935| 5,729
5.151| 7.488(14.275| 67,903 52,675 630] 1.258] 25.667(19,636| 2.283| 5.740
4,734 7,574/13,961| 67.654] 52,036 598| '575| 26.089|19.078| 27809] 5,766
5,169 6,894{14,573| 68,783| 52,747 530 749 26,5061 8 827| 2,586 5,944
4,926) 6,921]15.180] 71, 169] 54,139 497] 1,175] 27.132}18.770] 3,444, 5,986
5.675( 7.036116.643{ 73.553| 56.005 606 1,132] 28299/19.295 3,453, 6,081
1,430 3761 1,566 4,363 4,057] 1,035]...... 127) 2,419 476|...... v 288
4,213 385| 1,489 7,459 7,046] 1,312]...... 1,552) 3,462 T19)...... mn
2,890 3971 1,739 6,866 6,402t 1,2171,..... 72} 4,201 913]...... 426
1,545( 1,502| 2,638) 14,935 12,673 25 310 6,008| 4,898 484 1,199
1,679 1,632] 2,920| 15,702| 12,877 10 293} 5,416/ 5,837 655| 1,214
1,714| 1,615 2,606 15,352 12,668 B! 127 5,246| 6,042 498( 1,226
1,574 1,610| 2,791] 15,556 12,986 14|  432| 5,346 5,964| 490| [,224
1,652 1,744 2,623 15, 416) 12,943 8 3471 5,385 5,979 416; 1,234
1,701| 1,806| 2,560 15,375} 12,860 9| 227 5.430| 6,038] 650 1,225
1,574| 1,947| 2,947 16,296 13,985 21 267) 6,250| 6,013;  383( 1 346
1,752| 1,956 2,771| 15,931 13,205 10| 427| s5,596| 6,002| set| (,352
1,764 1,965| 2,713| 16,068| 13,162 10| 496 5.439| 6,040 585) 1.339
t)746{ 1,873/ 2)815! 15)974) 12)450 0] 164 5.311] 5837) 853, 1323
1.879| 1.809| 2.606| 15,959 12)407 9| 134| 5laot| 5.678] 835| 11337
1,730 1,854 2,968] 16,143| 12,425 8 169 5,479 5,630 826| 1,346
1,721| 1,844| 2,893 16.505, 12,532 9f 121| 5.577) 5.562| 909! 1.345
2,071| 1,968} 3,089 17.120] 12,935 71 231| 5.567{ 5.874] 1,271: 1.370
6,467| 1,776] 8,518| 24,430| 22,313 104|  491{ 12,557| 4,806]...... 1,967
29,5521 2,042(11,286] 51,898) 49,085 30| 8,221| 24, ,655( 9,760 2, 2,566
20,196| 2,396|13,066| 49,659| 46,467 22 405( 28 990 11,423 1| 2,844
13,040]13, 326 24,228]123,863(108, 1804 233| 1,633| 49, 1004 49,341} 1,952( 9,471
13,437117,374)21,178/125,666(109,736 4117 2,280t 45,456 54,199 2,862] 9,739
13,733(17,505)20,084(125,091|108,768| 446( 1,198] 44,751(54,859( 2,959] 9,792
13,926(17,386/21,617|128, 1028 111,366 478 2,499| 45,834155,023] 3,304| 9,840
14,409|17,510)21,311(128, 1525 112,050 404; 2,474| 46,278|55,189] 3,037| 9,887
14,12717 ,466|21,957 |28 9731112,429 322, 1,803 47,335(55,414( 2,937, 9,931
14,667(17,487(26,86711136, 1626 120,445 310{ 1,715) 53,288/55, 1798 2,555/10,032
14,340117,799|22,782|132 083 115,168 335| 2,751} 47,681(56,792} 3,104|10,069
14,700(17,854 22 623132, 185(114,952 395| 3,461| 46,256]57,363| 3,416(10,075
13.790(18,042(21 820 130.999(113.620 393| 1.679] 46.687|57.614| 3.523(10.087
13,383(18,144 22 147 132 442[114,208 380 1,412] 47,409(57,430| 4,245(10,152
13,496(18,312]21,950 132, ,720[111,758 321} 1,587| 46,R51|57,688) 4,407(10,223
12,929118,308(22, 1350(134 805 115,394 a66; 1,6601 48,180157,556] 4,769110,282
13,451118.434)23.5471137.286|118, 19¢ 437| 1.879] 49.040(58.772| 4.262[10.373
4,377| 2,250| 6,402| 19,466| 17,415 30 225| 10,109( 6,258 4, 1,982
26,999 2,408(10,632| 46,059| 43,418 17| 5,465 24,235/12,494 11| 2,525
22,857 3,268(10,778( 47,553] 44,443 17, 4321 28,378114,560 23/ 2,934
22,419]18,458(19,004(131,338[117,749 691 1,474] 56,672(57,144]  308|10,309
22,433120,593|16,637(134,452(120,410 69| 1,523| 54,048(62,785| 572{10,508
23,335(21,066116,430(135,4351121,040 69! 1,229 54,078)63,631 612(10,637
23,904|21,269(16,863{137,318(122,932 69| 1,701 54,997(64,076 659(10,489
24,463121,649(16,864/138,574/124,039 106{ 1,511 55,610/64,709 660[10,740
25.006]22,073|17, 186|140, 289]125,237 106| 1,498| 56.682|64,834|  923(10,849
24,689|22,826/20,334(146,052|131,156 96| 1,564| 61,161]65,569)  552|11,005
24,880(22,805(t7,907|142,572(127,617 106| 1,573 57,456(66,419 783°10,947
25,119(22,987{17,668(142 921 127,616 106| 2,496| 55,587|67,340| 889 117045
24,823/23,31117,527/14) 52(1 127,958 96| 1,606/ 55,922168,276 996/11,100
24,289)23,649|17,606(144, 1949 129,505 96| 1,317( 57,359(68,657 695(i1,169
24,338/23,697]17,924 145,4‘)3 129,448 96| 1,777| 56,406(69,180| 1,254|11 193
23,918123,829(19,013|147 689|131 ,061 96| 1,836( 57,625|69,435| |,657(11,252
23,860(24,136(18,575]148,826133,089 96| | 746 58,653|70,447 777111,336
1

Num-
ber

banks
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AUGUST 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-—Continued
(Amounts in millions of dollars)
| ! )
Loans and investments | Deposits i
Total B . — o -
. . assets— s
) Securities Total [nterbank Other Total | Num-
Class of | Cash lia- _ o —m | Bore o itall ber
bank and nseate 3 | bilities row- ‘z{c-d o
call date Total | Loans u'ﬁ;‘i‘rl'u Total? b Demand N8BS [ counts| banks
. u.s. . apitd e- S
Govt. Ollzll.r col(l‘r(;;sz mand | Time } ‘ ou [‘}\:n;.
! nvt ther
e R et e e | RS R (N B
Insured commercial; 1
941—Dec. 31.. 49,290t 21,259] 21,046| 6,984 25,788 76,820 09,411 10,654 1,762| 41,298]15,699 10| 6,844[13,426
1945—Dce. 31..] 121,809] 25,765) 88,912] 7,131 14,2921 157,544 147,775 13,883 23,740 80,276 29,876 215| 8,671113,297
1947—Dec, 31,.| 114,274] 37,583] 67,941{ 8,750 36,926 152,733 141,851|12,615 54| 1,325| 92,975(34,882 61| 9,734(13,398
1965—Dec. 31..| 303,593|200,109| 59,120(44,364 60,327| 374,051 330,323|18,149 923 5,508(159,659|146,084] 4,325|29,827|13,540
1966—Dec, 31..) 321,473{217,379| 55,748(48,307 68,515| 401,409 351,438]19,497 841 4,975(166,689(159,306| 4,717|31,609(13,533
1967—June 30..| 333,742{223.707| 53.871(56,164| 64.545| 410.308| 358,745017,778| 1,399| 5.135(159,991|174,441| 5,050(32,843(13,525
Dec, 30,,| 358,536[235,502| 62,094(60,941 77,348 448 B78| 394,118|21,598| 1,258 5, 219|182,984 183,060 5.531|33.916 13,510
National member:
194|—Dec. 31.. 27,571) 11,725) 12,039| 3,806 14,977 43,433 19,458 6,786 o 1,088] 23,262 8,322 4| 3,640 5,117
1945—Dec. 31.,. 69,312] 13,925( 51,250 4,137 20,114] 90,2201 84,939 9,229 14, 0|‘§| 45,473 l( 1224 78| 4,644 5,017
1947—Dec. .. 65,280] 21,428( 38,674| 5,178 22,024 88, 182| 82,023] 8,375 as 7951 53.541(19, 278 45| 5,409( 5,005
1965—Dec. 31..| 176,605|118,537| 32,347 25.72().' 36,880 219,744i 193,860]12,064 458| 3,284! 92,533|85,522f 2,627|17,434| 4,815
1966—Dec, 31..| 187,251]129,182| 30,355|27,713" 41,690 235,996. 206,456|12,588 437| 3,035| 96,755(93,642} 3,120|18,459} 4,799
[967—June 30.. 195,339]132,725| 29,544(33,070 39,461 242,039 211,098]i1,330 746( 3,202] 93,063|102,757| 3,419(19,098( 4,780
Dec. 30| 208,971]139,315! 34.308/35,348;  4G,634| 263,375| 231,374|13,877| 652 3,142[106,019|107.¢84] 3,478)19,730| 4,758
State member: | :
1941 —Dec. 31.. 15,9501 6,295 7,500] 2,155 8,145 24,688 22,259 3,739 621] 13,874| 4,025 11 2,246( 1,502
1945—Dec, 31.,. 37,871) 4,850| 27,089 1,933 9,731 48,084 44,730 4,411 8,166f 24,168( 7,986 130] 2,945| 1,867
1947—Dec. 3., 32,5661 11,2001 19,2401 2,125 10,822 43,879 40,505] 3,978 15 38| 27,068( 9,062 9] 3,055 1,918
1965—Dec. 3. 74,972} 51,262| 12,645]11,065 15,934 93,640 81,657| 5,390 382| 1,606 39,598/34,680| 1,607[ 7,492 1,406
1966—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] 7,8(9| 1,351
1967—1June 30.. 78,908 55,070( 11,091(12,747 17,931 100,232 86,432] 5 837, 3670 1,379, 39,482(39,166( 1,501 8,140( 1,328
Dec. 30.. 85,128] 58,513] 12,649]13,966 22,3121 111,188 95,637] 6,934 516) 1,489| 45,961|40,736| 1,892 8,368 1,313
Insured nonmember
commercial :
1941—Dec, 31.. 5,776] 3,241 1,509] 1,025 2,668 8,708 7,702 129 53| 4,162| 3,360 6/ 959 6,810
1945—0dec. 31.. 14,639] 2,992| 10,584| 1,063 4,448 19,256 18,119 244 1,560 l0 635 5,680 7| 1,083] 6,416
1947—Dec, 31.. 16,444 4,958( 10,039} 1,448 4,083 20,691 19,340 262 4 149| 12,366| 6,558 7| 1,271] 6,478
1965—Dec, 31.. 52,028] 30,310( 14,137 7,58l 7,513 60,679 54,806 695 83 618} 27,528(25,882 911 4,912 7,320
1966—Dec. 31..} 56,857| 33,636 IJ,R 3| 9,349 7,777 65,921 59,434 709 87| 543| 28,471(29)625 99| 5,342 7,384
1967—June 30.. 59,505] 35,912( 13,243(10,350 7,154 68, '049 61,216 ol 85 555 27 445{32] ,519 130| 5,617 7,418
Dee. 30.. 64,449} 37,675| 15,146(11,629 8,403 74,328 67,107 786 89 588{ 31 004 34 640 162 5,830 7,440
Noninsured nonmem- !
her commercial:
1941 —Dec, 31,. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
[945—Dec. 3., 2,211 318 (,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Decc. 316, 2,009 474 1,280| 255 576 2,643 2,251 177 185 18 1,392 478 4 325 783
1965—Dec. 31.. 2,455] 1,549 418 489 572 3,200 2,113 277 85 17| 1,121 612 147 434 263
1966—Dcc, 1., 2,400 1,570 367 463 604 3,171 2,073 274 86 t7| 1,062 633 142 434 233
1967—June 30.. 2,376} 1,517 354/ 506 513 3,071 2,058 251 69 16| 1,057 664 116 430 218
Dec. 30.. 2, 638] | ,735 370 533 579 3,404 2,172 285 58 15 1,081 733 246 457 211
Nonmember
commercial:
1941 —1ec. 31,, 7,233 3,696] 2,270] 1,266 3,431 10,992 9,573 457 5,504 3,613 18) 1,284 7,662
1945—Dec. 31.. 16,849 3,310( 12,277( 1,262 4,962 22,024 20,571 425 14,101 6,045 Iy 1,362 7,130
1947—Dec, 31.. 18,454| 5,432( 11,318 1,703 4,659 23,334 21,591 439 190 167| 13,758| 7,036 12| 1596 7,261
1965—Dec. 31., 54,483 31,858| 14,555 8,070 8,085 63,879 56,919 972 168  635| 28,649/26,495| 238| 5,345 7,583
1966—Dec, 31., 59,257| 35,206| 14,239] 9,812 8,381 69,092 61,506] 983 173 560| 29,532(30,258 241| 5,776 17,617
1967—Junc 30.. 61,882( 37,429( 13,597(10,855 7,667 71,119 63,274 862 154/ 571 28,502/33,183 246 6,048, 7,636
Dec, 30,. 67, 1087 39,409 15,516|12,162 8,983 77,732 69,279 1,071 147 603 32.085(35!372| 408 6,286 7,651

For notes see p. A-22,



A—22 COMMERCIAL AND MUTUAL SAVINGS BANKS o AUGUST 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
| Loans and invesiments } l Leposit . !
. i ! Total R s e l
assety— !
Securities ‘Total Interbank 3 Other N
Class ol e —|  Cash lia- D | Bor- ! Towl | hum-
bank and assets 3 | Dilities row- jcapital; oetr
call date Total Loans c.";mili"ll Total } Demand ings uc-( banks
h .S, Other z?c-l De- Time |77 7777 7 | Time counts
Govt, 2 counts 2 - mind US, | e s
Govt. ther
SRV I S MO e ] N D — _— I
Insured mutual
savings: .
1941—Dec., 1., 1,693 642 629 421 (51 1,958 1,789 e 1,789]...... 164 52
1945—Dec. 31.. 10,846] 3,081| 7,160 606 429 11,424 10,363}. . 12 10,351 I £,034 192
1947—Dec, 11.. 12,683 3,560| 8,165 958 675 13,499 12,2071.. 2 12112,192]...... 1,252 194
1965—Dec. 31.. 48,735] 39,964, 3,760 5,010 904 50,500| 45,887]. 7 359145,520 91| 3,957 329
1966—Dec. 31..:  51,267| 42,591 3,324| 5,352 847 53,047 48,254|. 6. 381147,865 GY| 4,140 330
1967—June 30.,; 53,785| 44,147| 3,034 6,604 1,015 55,807 50,8771, . 6 44550 ,424| 42} 4,191 332
Dec, 30.. 55,936] 45,489 3,il1] 7,336 881 57,863 52,910 6 429(52,474 68| 4,237 a3l
Noninsured mutual , :
savings:
1941 —Dec. 1. 8,687] 4,250 3,075} 1,353 642} 9,840 6loo.. 8,738]...... 1,077 496
1945—Dec. 31.. 5,361 1,198 3,522 641 180 5,596 P 5,020 6 558 350
1947—Dec. 3¢ 5,957] 1,384 3,813 760 211 6,215 t 2{ 5,553(...... 637 339
1965—Dec. 3. 7,526] 5,325 1,710 491 113 7,720 i 8| 6,865 ! 7061 177
1966—Dec. 3l.. 7,756| 5,705) 1,429 621 (19 7,961 1 191 7,076]...... 732 174
1967- —June 30,. 8,113] 5,871 1,269 972 136 8,343 [} 16| 7,346|...... 742 171
Dec. 30.,. 8.295) 6,100 1.169] 1,026 s 8,499 1 | 20| 7,563 1 749 170

1 Sée tuble *‘Deposits Accummilated at Commercial Banks for Payment
of Personal Loans” and ils notes on p. A-23,

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

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilitics not shown separately.

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

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

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

ULLETIN,

& Beginning wich 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
$530 million and total deposits of $576 million were reclassified as country
banks.

Nore.—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 aflected 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 bunks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data,

Figures are partly estimated except on call dates,

Ior revisions in series before June 30, 1947, sce July 1947 BuULLETIN,
pp. 870-71.




AUGUST 1968 o COMMERCIAL BANKS

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)

A-23

Period

1959—Dec.
1960—Dec.
1961—Dec. 30.......0vviuins v [N
[y R 5 T
1963—Dec, 3 ...vvvevreniann. e e
1964—Dec. 31, .. . ittt
1965—Dec, I .ot ittt
1966—Dec. 3l .uvviiiiiiiniiiaiirnninnnana, .
1967—July 26, i0ieiiiieiiiniriieaneeaniiiannas
Aug. 30, o e s
Sept. 27 s e e e
OCt 25, 0e it iini ittt s
NOV. 20 .. it
Dec, 3l e i i e s
1968—Jan, .o vi i i
Feb. 28..
Mar. 27..
Apr. 247,
Muy 297,
June 290,
July 31 »

Seasonally adjusted

Totall, 2

Loans!,2

Aa~AT DN

~NHE=AD AT —

Not seasonally adjusted
Securities Securities
U ;_m_' - Totall,2 | Loans!,2 7
U.S.

Govt. Other2 Govt. Other2
57.7 20.5 189.5 [10,0 58.9 20.5
59.8 20.8 198.5 116.7 61,0 20.9
65.3 23.9 214.4 123.9 66.6 23.9
64.6 29.2 233.6 137.9 66.4 29.3
at.7 35.0 252.4 153.9 63.4 35,1
60.7 18.7 273.9 172.1 63.0 18,8
57.1 44.8 301.8 197.4 59.5 44.9
53.6 48,7 kI 213.0 56.2 48.8
59.4 331.8 28,0 57.1 56.7
ol.3 334.2 217.3 59,1 57.8
6l.4 338.8 220.4 60.1 58.3
6(.9 341 .6 220,2 62.4 59.0
61,2 344.1 221.5 62.9 59.8
59.7 354.5 230.5 62.5 61,5
60.0 350,1 226.1 62.2 61.7
62.1 350.6 225.2 63.2 62.2
59.8 351.1 226.9 6l.1 63.1
60,0 353.9 230.5 59.5 63.8
60.7 354.5 2311 60.0 63.4
60.5 360.9 238.3 58.7 63,9
62.6 364.7 240.2 60.0 G64.4

1 Adjusted to exclude interbank loans.

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

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

asonally adjusted series revised beginning Jan. 1959, For

monthly data 1948- 68, see Aug, 1968 BULLETIN, pp. A-94- -A 97, Lor a
description of the seasonally adjusted series see the following BULLETINS:
July 1962, pp. 797-802; July 1966, pp. 950-55; and Sept. 1967, pp. 1511
17.

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

dates.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(1n millions ot dotlars)

All commercial

Insured

All member
New York City

Class of bank June 30, | Dec, 31,
1966 1966
.............. 1,150 1,223
................ 1,150 1,223
National membe PRTEIN 678 729
State member, ... ...l 193 212
................. 870 941

City of Chicaga. v .vn ool

June 30,
1967

1,271
764
217
981

1,272

Dec, 30,
1967

Class of bank

All member (cont.)—
Other reserve city. ooy n
Country,oveesvnnnann.
All nonmember

June 30,
1966

338
532
280
279

1

Dec. 3L, | June 30,
1966 1967
370 189
571 591
283 | 291
282 291

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

These deposits have not been deducted from “Loans' and “Time de-
posits™ in the table on pp. A-21 and A-22, or from “Loans” and “Time
deposits, IPC” in the tables on pp. A-24 and A-25,

Details may not add to totals because of rounding; also, mutual savings

banks held $166,000 of these deposits on June 30, 1966, $2

68,000 on

Dec, 3, 1966, $244,000 on June 30, 1967, and $94,000 on ec. 30, 1967,



A-24 COMMERCIAL BANKS

o AUGUST 1968

LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For | To
purchasing financial U.S, Government
Total | Ced- or carrying institu(irlnw securities 6
Class of loans! | eral Com- securities ’ Othcr, State
bank and and | funds mer- | Agri- _ Real e _| and [Other
call date invest- | sold, | Total | cial | cul- es- m- Other local | secu-
ments | ete. 3 3.4 qnd tur- | To tate di- s govt, [ritiess
lm- al s }:ro- To | Banks| O vi({-J Bil:]s secil-
dus- ers 0 anks| Others uals ; an . rities
trial and |others ; Total | certif.| Notes | Bonds
deal- ! cates
ers |
Total:2 | )
1947—Dec. 31..(116,284{.,....| 38,057|18,167{1,660| 830[1,220 1s...... 9,393( 5,723 947|69,221] 9,982| 6,034{53,205| 5,276|3,729
1965—Dec. 31..1306,060] 2,103(199,555|71,437|8,212(5,258/3,231| 2,158(13,291(49,300(45,468(5,215!59,547] 'n.a.| n.a.| n.a.[38,655(6,201
1966—0ec, 31..]323,885} 2,544(216,405|80,598(8,555(5,821/3,203} 2,189(13,302|53,950(47,943]5,183!56,163] n.a.] na.| n.a.|41,003{7,769
1967—June 30..|336,129] 3,944(221,280|84,539|9,333|4,598(3,326( 1,784(12,234/55,275|49,530(5,065|54,233] n.a.| n.a.| n.a]46,873(9,799
Dec. 30..|361,186] 4,057|233,180(88,443(9,270|6,215(3,780| 1,902 12] ,535|58 525 51,585(5,659(62,473] n.a.| na| n.a.[50,006 u 471
All ingured:
1941—Dec. 31..| 49,290]...... 21,259| 9,21411,450| 614 662 40[...... 4,773 4,505 [21,046f 988 3,159|16,899| 3,651]3,333
1945—Dec. 31..(121,809]...... 25,765 9,461(1,314/3,164(3,606 49, ..., 4,677| 2,361]1,132|88,91221,526|16,045(51,342| 3,873|3,258
1947—Dec. 31..|114,274]...... 37,583|18,012|1,610| 823{1,190 14]...... 9,266| 5,654] 914(67,9411 9,676 5,918|52,347| 5,129|3,621
1965—Dec. 31..1303,593] 2,064(198,045170,887(4,191(5,088{3,172| 2,093|13,148/49,026(45,290(5, 155(59, 120]13,134|13,233|33,858{38,419{5,945
1966—Dec. 31..(321,473) 2,461]214,918]80,060|8,536]5,643(3,148| 2,131113,148|53,686/47,770]5,127|55,788]12,080)13,439)31,536/40,761{7,545
1967—June 30.. 333 742| 3,874/219,833|84,013|9,313(4,383(3,273| 1,701(12,114(55,056{49,359|5,017(53,871| 8,563(14,653(31,918]46,606[9,558
Dec. 30..(358,536] 3.919/231.583|87,87019.250/6,017(3719| 1.848/12,394(58.209|51.395(5"606(62,094] 'n.a.| 'na| na. 49,737(11,204
Member, total:
1941—Dec. 31..| 43,521]...... 18,021] 8,671 972| 594 598 k3] 3,494 3,653 19,539] 971} 3,007|15,561] 3,090(2,871
1945—Dec, 31..[107,183}...... 22,7751 8,949 855|3,133]3,378 47(...... 3,455( 1,900(1,057|78,338]19,260}14,271(44,807| 3,254(2,815
1947—Dec. 31..]| 97,846]...... 32,62816,962|1,046| '811[1,065 113[... .. 7,130{ 4,662| 839!57,914] 7,803 4,815(45,295| 4,199|3,105
1965—Dec. 31..]251,577] 1,861(167,939163,979|5,099/4,915:2,714| 2,008(12,475|38,988(36,418|4,832144,992| 9,441(10,106(26,367(32,588|4, 198
1966—Dcc. 31..(264,627| 2,119[181,624|72,553{5,318(5,389{2,660} 2,047(12,349(42,384(37,925|4,757{41,924] 8,567 9,789(24,609(33,800(5, 160
1967—June 30..|274,247] 3,377|184,418]75,92115,737(4,175{2,743| 1,620|11,354141 130|38,912|4,630(40,636| 5,769|10,971|24,855/39,085|6,731
Dec. 30..1294,098| 3,438|194,389179,344|5,702|5,820(3,009| 1,754(11,587(45,528(40,454{5,190(46,956] 9,633|13,657|24,614{41,520(7,795
New York City:
1941—Dec, 31..| 12,896]...... 4,072| 2,807 8| 412| 169 32(...... 123 522 7,265 311 1,623 5,331 729 830
1945—Decc. 31..] 26,143)...... 7,334] 3,044)....,]2,453]1,172 26)...... 80] 287] 272]17,574) 3,910f 3,325/10,339| GO6| 629
1947—Dec. 31..| 20,393{...... 7,179] 5,361}.....{ 545 267 93f...... 11 564 23811,972| 1,642 558/ 9,7721 638 604
1965—Dec. 31..| 44,763 412] 32,713]18,075 202,866 665| 1,010| 3,471 3,139| 2,928|1,340( 5,203| 1,538 987| 2,876{ 5,879; 556
1966—Dec, 31..| 46,536 109| 35,832|21,214 17|3,109| 598| 1,025 3,265| 3,465| 2,799(1,209( 4,920} 1,871 942( 2,286 4,967, 708
1967—June 30..| 47,701 423] 36,018]22,352 14|12,579| 644\ 791| 3,084| 3,364| 2,889(1,169( 5,048] 1,216| 1,753| 2,274{ 5,485| 728
Dec, 30..]| 52,141 415 38,644]23,183 13(3,874| 831 914( 2,990] 3,431) 3,099[1,285( 6,027 1,897| 1,962 2,303 6,318 737
City of Chicago:
1941 —Dec. 3l.. 954 732 6 48 52 [} S 22 1,430 256 153 1,022 182 193
1945—Dec. 31.. 1,333t 760 2 211} 233|..ieifeennn 36 51 40| 4,213} 1,600( 749| 1,864 181| 204
1947—Dec. 31.. 1,801} 1,418 3 73 [ PP IR 46 149 26| 2,890] 367 248 2,274| 213| 185
1965—Dec. 31.. 8,147) 4,642 32| 444) 244 188 1,201 571 762) 316j 1,700) 542 273 961( 1,400| 137
1966—Dec. 3l.. 8,724] 5,311 G4 406| 222 181] 1,161 622 751| 2713| 1,545 353]  256] 1,004 1,328 174
1967—June 30.. 8,732| 5,562| 41| 309| 205 174] 1,019 671 741 281 1,576] 308 385 951| 1,434] 199
Dec. 10.. 8,958 5,714 46| 459 220 162 951 675 754] 241] 1,574] 427 344 853) 1,487 459
Other reserve city:
1941—Dec. 31..] 15,347 300| 114 194 4...... 1,527 1,508 6,467 295 751] 5,421 956/ 820
1945—Dec. 31..] 40,108]|.. 205| 427|1,503 17l...... 1,459 855! 187 29 552 8,016| 5,653]15,883 1,126] 916
1947—Dec, 31..] 36, 1040 225 170| 484 15(...... 3.147| 1,969 351{20,196 2,731 1,901{15,563( | 3421,053
1965—Dec. 31..| 91,997] 471| 64,646]|24,784|1,206) 954{1,108 635| 5,820|15,056|14,305(1,999(14,354] 2,972| 3,281| 8,432(11,504|(,022
1966—Dec. 31..{ 96,201 817| 69,017|28,090|1,25111,084(1,079| 684| 5,748|16,044/14,375|1,968|13,040] 2,552| 2,673| 8,222|12,033(1,294
1967—June 30..( 99,850] 1,168( 68,987|28,887]1,360| 695|1,064| S39| 5,323(16,098(14,548(1,798112,455] 1,539] 2,918| 8,360|15,240/2,000
Dec. 30..|106,086} 1,219] 72,713]30,609|1,311| 881(1,143| S78| 5,446(16,969(15,047(2,148|14,667] 3,140| 3,557| 8,312|15,376[2,110
Country:
1941 —Dec, 31.,] 12,518 5,890] 1,676] 659 20| 183 2leee 1,823 1,528 4,377 110 481) 3,787| 1,222(1,028
1945—Dec. 31..] 35,002].. 5,596| 1,484| 648| 42| 471 4 .00 1,881 707| 359(26,999] 5,732 4,544{16,722| 1,342i1,067
1947—Dec. 31.. 36 324 10,199] 3,096| 818 231 227 sl..ii] 3 ,827| 1,979 224122,857{ 3,063| 2,108{17,687| 2,006(t,262
1965—Dec. 3!..1103,362 9051 62,433116,478/3,840/ 650! 698 174/ 1,983120,217)18,423{1,177123,735) 4,389/ 5,565/14,098/13,805)2,483
1966—Dec. 31..(110,089] 1,161| 68,051{17,938(3,986 790| 761 157 2,175(22,253(20,00011,307(22,419] 3,791| 5,917]13,096|15,473|2,985
1967—-June 30..|114,563] 1,594 70,681|19,12014,323| 591 830 116} 1,928/22 996[20,735(1,383{21,557| 2,706 5,915[13,270(16,926|3,804
Dec. 30..1123,127] 1,538| 74,074|19,839|4,332| 607| 906 100} 2,200(24,453721, 15541 ,516(24,689 4.168| 7.793{13.147 18,338(4,488
Nonmember:
1947—Dec. 31..] 18,454]......| §5,432] 1,205 614/ 20| 156 2(......0 2,266 1,061 109]11,318] 2,179 1,219( 7,920] 1,078 625
1965—Dec., 31..] 54,483 242| 31,616 7,458(3,113{ 343| Sli6 151 817)10,312| 9,050| 383|14,555) n.a| n.a| na.| 6,067/2,003
1966—Decc. 31..| 59,257] 425| 34,781| 8,045|3,237( 431| 543 142| 953]11,566(10,018| 427|14,239] n.a.| na.| na.f 7,203(2,609
1967—June 30..| 61,882 567| 36,862] 8,618|1,596| 423| 583 164 879(12,145)10,618 435(13,597] n.a,| na.] nag 7,787(3,068
Dec. 30..| 67,087 618) 38,791| 9,099|3,568| 395{ 681 148 948{12,997(11,131] 469|15,516f n.a.| n.a.| n.a.| 8,486[3, 1676

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

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

3 See table (and notcs) entitled Deposits Ac
Banks for Payment of Personal Loans, p. A-2

4 Breakdowns of loan investment and dcposnt classifications are not

il
ctal

lated at C

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

5 Beginning with June 30. 1966, loans to fnrmers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-lmpor! Bank
port[‘ulm fund parucmauons were rcclaSSlﬁed from loans to “Other se-
curities.” This increased “Other securities” by about $1 billien,

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

Far other notes see opposite page.



AUGUST 1968 o COMMERCIAL BANKS A-25
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- C s Dc-l Interbank o -_(_:“—.'___ I Capi
Class of serves ur- | ances | mand nterban crti- US. Bor. | Capi-
bank and with rcngy ‘:’,"h gci-u - — State 2:::: Gowt. | State row- tal
call date F.R. é‘:.‘ c(s);’- pﬂg ’ U.S. | and offi- pc | Inter-| and and pey | ings ac-l
Banks in | mestic |, ac- ; Govt. | local | 2% bank | Postal| local counts
banks7 | justed 8 Do- For- ovt cers S ovt
mestic?| eign? 2OVL | Checks, dav- ) govt.
ete. Ings
Total:?
1947—0Dec, 31....| 17,796| 2,216] 10,216] 87,123] 11,362] 1,430| 1,343 6,799 2,581| 84,987 240 11 866| 34,383 65/10,059
1965—Dec. 31,...{ 17,992 4,851} 15,300{140,936| 16,794| 1,632 5,525| 14,244} 5,978 140,558 1,008] 263{12,186(134,247}4,472|30,272
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
1967---June 30....[ 18,999} 4,854 14,524/137,267| 16,338! 1,691} 5,152) 15,207| 7,527| 138,314( 1,468| 267|15,669|159,170(5,166(33,285
Dec. 30....] 20,275( 5,931 17,490|153,253] 19,853 2,029| 5,234] 15,564| 8,677| 159,825 1,316 267{15,892|167,634|5 777/34,384
All insured:
1941—Dec. 31....]| 12,396| 1,358] 8,570 37,845| 9,823| 673( 1,762| 3,677 1,077 36,544 158 59|  492| 15,146 10{ 6,844
1945—Dec. 31....| 15,810| 1,829 11,075] 74,722| 12,566 1,248(23,740( 5,098| 2,585 72,593 70 103 496] 29,277| 215/ 8,671
1947—Dec, 31..,.| 17,796] 2,145) 9,736| 85,751 11,236 1,379 1,325| 6,692 2,559 83,723 54 i 826] 33,946| 61 9,734
1965—Dec. 31....| 17,992] 4,833 14,801(139,601| 16,620 1,529) 5,508( 14,152 5,913} 139,594 923 263(12,135|133,686|4,325(29,827
1966—Dec. 31....| 19,069| 5,426| 15,348(140,835( 17,713| 1,784 4,975| 14,951{ 6,956] 144,782 881 238(13,414{145,744|4,717|31,609
1967—June 30....{ 18,999| 4,839 14,004!136,024] 16,185| 1,593| 5,135| 15,108 7,420 137,463| 1,399 267(15,614[158,560(5,050(32,843
Dec. 30..,.1 20,275 5,916( 16,997{151,948] 19,688{ 1,909 5,2t9| 15,4711 8,608} 158,905} 1,258 267115 ,8361166,956{5 531133 ,916
Member, total;
1941—Dec, 31....[ 12,396( 1,087 6,246] 33,754 9,714 671 1,709 3,066] 1,009] 33,061 140 50 418| 11,878 4| 5,886
1945—Dec, 31,...| 15,811 1,438] 7,117 64,184 12,333| 1,243122,179| 4,240| 2,4501 62,950 64 99 399| 23,712| 208/ 7,589
1947—Dec. 31....| 17,797| 1,672| 6,270 73,528| 10,978 1,375| 1,176| 5,504| 2,401| 72,704 50 105 693| 27,542 54| 8,464
1965—Dec, I1,...[ 17,992} 3,757 8,957{112,569| 15,977 1,477| 4,890| 10,840| 5,386{ 145,905 840| 236|10,0411109,925|4,234|24,926
1966—Dec. 31 19,069 4,249 9,400/112,920] 17,051 1,736] 4,432| 11,406 6,396] 120,417 794 213110,983|118,576/4,618(26,278
1967—June 30 18,999 3,728| 8,686(109,132| 15,610| 1,557| 4,580| 11,566| 6,857] 114,123( 1,314 239{12,747(128,936(4,920(27,237
Dec. 30....| 20,275| 4,646| 10,550{121,530| 18,951| 1,86!( 4,631 11,857| 7,940| 132,184 1,169 235(12,856(135,329(5,370(28,098
New York City:
1941—Dec. 31,. 5,105 93 141| 10,7611 3,595 607( 866 319 450{ 11,282 6l...... 29 778(.....| 1,648
1945—Dec. 31 4,015 111 78] 15,065) 3,535) 1,105| 6,940 237/ 1,338] 15,712 17 10 20/ 1,206 95| 2,120
1947—Dec. 31. 4,639 151 70| 16,653 3,236| 1,217 267 290 1,105 17,646 12 12 14| 1,418 30| 2,259
1965—0Dec. 31....| 3,788 310 122| 18,190 4,191 1,034| 1,271 620( 2,937 20,708 522 84 807| 17,097(1,987| 5,114
1966—Decc. 31 4,062 326 201 18,0131 5,105( 1,265/ 1,016 608 3,814| 22,113 467 83 918| 16,447|1,874| 5,298
1967—June 30 4,397 2719 188] 17,4591 5,072) 1,111} 1,021 796| 4,086 20,774 817 85| 1,129| 17,772(t,841| 5,604
Dec. 30....| 4,786 397 476) 20,004] 5,900] 1,337| 1,084 890 4,748{ 25,644 741 70| 1,152 18,840((,880{ 5,715
City of Chicago:
1941 —Dec, 31 1,021 43 298 2,215 1,027 8 127 233 34 288
1945—1IJec. 31 942 16 200| 3,153 1,292 20| 1,552 237 66 377
1947—Dec. 31....[ 1,070 30 175 3.737; 1,196 21 72 285 63 426
1965--Dec. 31.. 1,042 73 151 4,571} 1,377 59 345 328 126 1,132
1966—Dec. 31 815 92 136| 4,502| 1,362 " 310 286 146 1,199
1967—June 30 954/ RO 153( 4,370 1,209 62 299 307 169 1,224
Dec. 30....| 1,105 94 151 4,758 1,357 77 267 283 217 1,346
Other reserve city:
1941 —Dec. 31.. 4,060 425 2,590( 11,117 4,302 54 491 1,144 286 11,127 104 20 2431 4,542, ..., 1,967
1945—Dec. 31 6,326] 494| 2,174| 22,372| 6,307 110( 8,221| 1,763 611 22,281 30 38 160 9,563 2| 2,566
1947—Dec. 31....| 7,095 562 2,125( 25,714 5,497 131 405| 2,282 705| 26,003 22 45 332) 11,045 1] 2,844
1965—Dec, 31., 7,700 1,139 2,341 37,703| 8,091 330| 1,773 3,532 1,180 42,3801 206 71| 4,960| 40,510(1,548| 9,007
1966—Dec, 31 B,353) 1,326/ 2,517| 37,572 8,249 343| 1,633] 3,708 1,274| 44,022 233 57} 5,450| 44,204/1,952] 9,472
1967—June 30 8,084| 1,131 2,165| 36,147 7,325 342( 1,880 3,399| 1,380 41,617 370 78| 6,094| 48,130(2,109| 9,755
Dec. 30....| R8,61R8] 1,452] 2,805| 39,957| 8,985 390| 1,715 3,542 1,580 48,165 310 80| 5,830| 50,250{2,555[10,033
Country:
194]1~Dec. 31....| 2,210] 526 3,216 9,661 790 2| 225| 1,370 239 8,500 30 31 146 6,082 4] 1,982
1945—Dec. 31....| 4,527 796{ 4,665| 23,595 1,199 8| 5,465| 2,004 435 21,797 17 52 219] 12,224 11} 2,525
1947—Dec. 31....[ 4,993 929 3,900] 27,424| 1,049 7| 432] 2,647 528{ 25,203 17 45| 337| 14,177) 23] 2,934
1965—Dec, 31 5,463 2,235 6,344( 52,104} 2,317 54| 1,501 6,360 1,143 47,613 74 77) 4,064| 47,534/ 343| 9,673
1966—Dec, 31 5,839 2,506 6,545| 52,832 2,335 57| 1,474| 6,805] 1,161 48,706 69 7t} 4,260( 53,384/ 308/10,309
1967—June 30....] 5,565| 2,237; 6,180] 51,156] 2,005 42( 1,380| 7,064 1,222 46,670 106 75| 5,054 57,819 611{10,655
Dec. 30... 5,767| 2,704] 7,117) 56,812] 2,709 57 1,564) 7,1421 1,395] 52,624 96 83/ 5,272] 60,830/ 552/11,005
Nonmember:3
1947—Mec, 31 13,595 385 55 167] 1,295 130 12,284 190 6 172| 6,858 12| 1,596
1965—Dec. 31 28,367 817 155] 635 3,404 592| 24,653 168 27| 2,145( 24,322 238| 5,345
1966—Dec, 31 29,184 815 167 560| 3,641 655 25,237 173 26| 2,479| 27,753 241| 5,776
1967—June 30 28,135 728 134 571| 3,641 670{ 24,191 154 28| 2,921 30,234| 246| 6,048
Dec. 30.... 31,723 903 169 603| 3,707 137 27,641 147 32( 3,035| 32,305| 408{ 6,286

7 Beginning with 1942, excludes reciprocal bank balances.

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

9 For reclassification of certain deposits in 1961, sce note 6, p. 589,
May 1964 BULLETIN,

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

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

Data for national banks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data.

For other notes see apposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In miltions of dollars)

Wednesday

Large banks -
Total

1967

New York
City

1967

Qutside
New York
City

1967

July §5......

June

July

i 162,632

Loans!

Total net of’

toans | valua-
and tion
invest- re-

ments! | serves

196,926]140,782
198,301[139, 601
198.152[139.732
197.797(139.669

210,442(149,293
210,214]149,222
212.599|151.577
213.285(153,105

213,539(153,456
211.837[151,934
! 214,440[152,422
. 214.250]152.475

215,833]153,708

45,549
45081
46.319
45.767

47,810

151,377[105 499
152,320{104, 846
151.833[104.523
152.030{104.655

161,798
163,768
163,759

164,119
163,412
165,017
164,739
165,373

36,714
37,246
37,665
38,658

38,739
37,767
37,955
38,108
38,708

Com-
mer-
cial
and
indus-
trial

63,666

67,419
67.663
68,999
69,240

69,222
69,192
69,354

69,098

697138

21,799
21,766
21842
21,760

22,480
22556
23084

23,165

23,149
231190
23192
23,149
217205

42,239
42,042
41961
41506

44,939
45,107
45,915
46,075

Agri-
Cli-
tural

1,932
1,896
1,902
1,906

1,991
2,001
1,990

2,006
1,992;

2,000
2,007
2,004
2,007

=N

& X T

e e e ]

1,920

1,988
2,003

Loans

I'or purchasing

Or carryin gsecurities

To brokers
and dealers

Uu.s.

Govt,

Se-
curi-
ties

S11
840
1,014
832

1,035
496
746
662

856
781
895

1,692

1,699

Other
se-
curi-
ties

3,666
1,816

4.12)

3.923

2,007

To other

.S,
Govt,
se-
curi-
ties

96
95
94
95

07
95
92
92
96

e e

L LN

Banks

Do-

Other mes-

se- For- tic
curi- | eign | com-
ties mer-

cial
2,158 1,359 3,964
2,173 1,383 3,259
2.187! 1,401 3,242
2,197 1,336] 3,544
2,374] (,391] 4,27t
2,383 1,416] 3,917
2417 1,386 3731
2,410| 1,408) 5,375
2,407 1,447 4,761
411] 1,460| 3.750
2.434| 1.428| 3,585
2,424) 1,386] 3,555
2,416| 1,380! 3,968
614 670, 1,101
620 689 802
624 703 1,091
630 673 998
745 736) 1,134
754|  734| 1,365
7721 709 812
773 694| 2,086
776 759| 1,691
783 766 817
797 742" 729
704 728 674
791 714 861
1,544 68Y9| 2,868
1,553 694] 2,457
1,563 698| 2,151
1,567 663 2,546
1,629 655 3,137
1,629 682( 2,552
1,645  677| 2,91y
1,637 714] 3,289
1,631 688| 3,070
1,628 694( 2,933
1,637 686| 2,856
1,630 658| 2,881
1,625 666| 3,107

2

To financial institutions

Nonbank

Pers. ;

and
sales
finan.
cos.,

etc.

5,G45

5 817
6118
5,806

5,888
5,752

5,798

5,502
5.641

1,779
1,530
1,535
1,528

1,511

1,708;

1.785
1575

1,511
1,489
1/518
1,368
1,546

4,345

Other

1,097

3,325

3287

Real
estate

27,519
27,635
27,729
27.780

29,473
29985
301095
30,199

10,226
30,281
30,388
30,436
30,433

24,515
24,633
24,720
24772

26,817
26,904
26,994
27.072

27.313
21,337

Con-
sumer !
instal- -
ment

16,077

17,005
17,059
17,102
17,199

17,256
17,302
17,314
7,392
17.514

For-
eign
govts.

701
693
707
705

696
707
706
692

703
682
679
701
704

All
other

11,154
1017
10,965
11,03

9,259
9:192
9,165
91209

10,112
10,097
10,210
10,123

10,171
10,111
10,159
10,070
10,126

Valua-
tion
re-
serves

2,964
2,963

942
942
942
Y42

940
940
Y40
940
942

For notes see p. A-2Y.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments Cush assets

U.S, Government securities Other sccuritics

P SV B — et Balances
| with—
Obligations
of States Other bonds, CCash [ _ All
Notes and bonds - and corp, stocks | items Cur- | Re- | other i Wednesday
maturing—- . political and . in | rency | serves | assets
Cer- subdiv, securities Total  process and | with
Total | Bills | eifi- | . | — . | of ~ coin | F.R,
cates | collec- | Do- | For- Banks i
Certif, tion |mestic| eign
With-| 1t | Alter| Tax : All of Other banks | banks ,
in S yrs. | Syrs.| war- ! other partici- | secu-
1 yr. rants 3 pation4| rities
Large banks --
: total
1967

BI3| 12,882] 5,542| 3,004| 24,155| 1,280( 2,757 48,735| 25,689| 4,549 2381 2,472,15,787| #,609
823] 12,842) 5,495 3,660| 24,277 1,277] 2,706 43,819] 21,775] 4,226 214] 2,759114,845| R, 366!,
844 12,7531 5,501 3,635( 24,199 1,273 2,739 43,608| 21,642 4,265 206( 2,716:14,779| §,270¢.
800 12,792 5,474 3,647| 24,179 ,321] 2,812, 43,606| 21,003 4,075 212( 2,726:15,590| 8,445

24,348] 2,8700  241| 2
26,780] 5,383,  237] 2
26,574 5,239 237| 2
26.169) 4,882 221] 2

i ' : 1968
. I . [
26,535) 2,872]... ... 4,203] 13,330} 6,040, 4.150| 26,6100 1,285 2,569. 46,412| 23,112 4,215  194] 2,633:16,258 9,757
26,4511 2,762|...... 4,395( 13,235| 6,059 4,145| 26,554 1,282 2,560] 49,171 24 ,929| 4,293 192 2.821:16,936| 9,637
26,5051 2,870(...... 5,013 12,554| 6,068 3,937| 26,615 1,369 2,596| 49,286| 24,725| 4,169 204( 2 866:17,322( 9 443
25,532) 2,080(...... 4,965( 12,459} 6,028 3,937| 26,620 1,436 2,655| 46,817 23,632 4,201 223| 2.940,15 821 9,563
25,227) 1,045]. ... 5,053] 12,284] 6,045| 3,875 26,711] 1,450 2,720| 51,940 28,636 4,486] 224] 2,479116,115) 9 458
25,2091 | ,877|...... 5,084| 12,221 6,027 3,939| 26,673| 1,441 2,041| 48,632( 25,503- 4,074 201 2,870(15,984| 9,594
27,299] 3,914;...... 5,128) 12,211} 6,046] 13,827( 26,778 1,444 2,670( 51,646 2(),817| 4,286 227( 2,843/17,473| 9,408
26,929] 3,0661...... 5,048( 12,182) 6,033} 3,939 26,803 1,448 2,656( 46,663 22,794: 4,041 236 2,874||6,7|H 9,480
27,070 3,817\ ...... 5,053 12,135] 6,065 4,001| 26,919} 1,463| 2,672| 49,079 25,|JOi 4,229 200) 2.816116,704| 9,829
| ; New York
i i City
: . ' 1967
4,572 8290 03l se0 t,092| 1,098 734 4,251 73 636| 15,775, 10,593 254 112) 341 4,475
5,455| 1,746, 99 556| 1,973 1,081 765 4,323 74 6O9| 12,001 7,577 234 94 345| 3,751
5,382 1,715 101 St7( 1,963 1,086 771 4,252 74 63| 12,6751 8,290 255 88 337| 3,705
5,057| 1,427 101 496 1,956| 1,077 762 4,233 80 621 14,1221 8,771 205 102 3421 4,702
i |
4,763 646, 1,703} 1,471 1,243, 4 428 S8 6041 14 334 9 160 297 Pl .\44‘ 4,437
4,837 6910 1.671( 1,468 (1236° 4,428 54 ols| 15.820| 107483 300 o1 361| 4.585
4,836 854 1,519 1,470] 1,161 4 48l 59 6291 15,547 10,181 349 102 351! 4,564
4,476 794 1,520] 1 ,4665 1,187, 4,489 73 643f 14,956| 10,114 308 1o }6‘); 4,055
4,310 792 1,518| 1,4601 1,0&5| 4,531 78| 677} 16,732] 11,945( 304 12| 318 4,053
4,292 791 1,509( 1,455] 1,066| 4,554 80 666t 16,550| 11,281 358 100 357| 4,454
5,064 777| 1,510] 1,459, 1,096| 4,530 84 694] 17,503: 11,551 372 118 340i 5,122
4,942 832 1,490| 1,464 1,087 4,601 81 06921 15,615° 9,908 364 123 351 4,809
5,258 836, 1,510| 1,458 1,114 4,579 79 722 |(I,2‘)9i 11,245 As2 93 ]40;5 4,269
' : Outside
. ; New York
¢ City
1967
19,776] 2,041 148] 2,253( 10,890| 4,444| 2,870 19,9()4: 1,207 2,121 32,960| 15,096] 4,295 P26 2,131,312
21.325] 30637)  138] 2.267| 10°869| 4.414| 2.895| 197954} 1.203| 2.097| 31 818| 14.198( 31992 120| 2 41411 094
21,192] 3,524|  136| 2,327| 10,790 4,415 2,864( 19,947, 1,199 2,108 30,933| 13,352 4,010 18| 2,379|11,074
21,112] 3,455 120| 2,304| 10,836 4,397| 2,885| 19,946; 1,241 2,191| 29,484! 12 232 3,870 110 2,384|10,888
21,772 11,627 4,569 2,907| 22,182| 1,227| 1,965| 32,078| 13,952| 3,918 98] 2,289(11,821
21,614 11,564 4,591] 2,909 22/126] 1,228] 1,945] 33,351 14,446] 3,993 101] 2,460/12, 351
21669 10,035( 47598) 20776l 22°134] U3tal 10967 332730] 147544 328200 102] 2)s15(12] 758
21,056 10,939| 4,562| 2,750 22,131| 1,363] 2,012| 31,860 13,518( 3,893 113] 2,57L|11,766
21,017 10,766] 4,585 2,790; 22,180 1,372 2,043| 35,208 16,691| 4,182 1121 2,161112,062
20,917 10,712] 4,572 2,873 22,119| 1,361| 1,975 32,082( 14,222] 3,716 101} 2,513H1,530
22,235 10,701| 4,587 2,731| 22,248} 1,360| 1,976| 34,143| 15,266 3,914' 109 2,503({12,351
21,987 10,692| 4,569 2,852 22,202 1,367| 1,964| 31,048( 12,886 3,677 113] 2,523]11,849
21,812 10,625| 4,607 2,887| 22,340} 1,384 1,950( 32,780| 13,885| 3,877 107] 2,476{12,435

For nates see p. A-29.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-—Continued

{In millions ol dollars)

Total

Wednesday unad-

justed
Total?s

l.arge banks
Total
1967

July 5.0 . 216,665|117,895
120000, 212,610{113, 188
19, 0o 12,718]112,939
260 ... 212,087(111,887
. |221,079]117,057
|223,1001019,187
224 ,842[121,406
223,070[119,218
July 3.0 227,548[123,430
0, ... 223,467|118,903
| P 228,950[123,583
24 224,645[118,388
Moo 228,666]122,241

New York City

1967

Qutside
New York City

1967

June 5

July 3.

164,922

164,936

163,627
162,749

171,279
171,904
173.600)
171,756/

174,973

175.463

84,304
83,982
82,551
81,363

84,802
85,584
47,593
85,445

88,506
85,587
88,304
85,294
87,180

1PC

81,919
81,376
80,857
80,632

84,516
47,586
86,426
85,653

87,998
86,339:
87 ‘)3()1
45,195'
87,2800

2() 809

20,111
20,454
207914
20,183
21,053

62,377
62,772
61,874
61,512

64,163
66,401
65,749
64,844

66,887
65,885
67,016
65,012
66,227

States
and
polit-
fcal
sub-
divi-
sions

6,085

6, 256|

403/
204,
3391
274

Demand

U.Ss.
Govt.

Do-
mes-
tic
com-
mer-
cial
banks

15,291
13,554
13,622
12,918

4,867
3,767
4,107
4,080

4,733
4,890
4,634
4,903

5,446

5,082

10,424
9,787
9515
8,838

9,903
9,428
9,356
9,087

10,391

Deposits

Foreign

Giovt.,
etc.®

699
720
686
689

696
692
[3:1,]
706

728
724
742
68l
797

551
553
538
559

581
578
588

642

149
157
149
147

145
139
150
147

147
146
154
160
155

Com-
mer-
cial
banks

1,563
1,555
1,602
1,529

1,764
1,702
1,745
1,720

1,864
1,758
1,876
1,810
1,784

1,090

473
484

486

514
492
517
507

522
522
519

522

Total? !
Sav- |

ings i

‘ |

i
1

98,770
99,422
99,779

100,200

47,848
47,791
47 822
47,817

104,022
103,913
103,436
103,852

104,118
104,564
105,367
106,257
106,425

48,492
48,465
43,463
43,657

48,597
48465
48,3182
48,315
48,279

18,148} 4,594

80,618
80,954
81,076
81.386

43,112
43,063

43.089
43,091

86,477
86,320

44 1030

43,966
43851
43,779
43,717
43 685

rc

Other

35,095
35,773
35,975
36,206

19,137
39,445
39,181
39,416

40,006
40,481
41,199
41858
41,961

8,979

26,731
27,003
27,196
27,388

30,974

- 30,979

30,850
30,977

31,376
31,717
32.231
32,735
32,982

i

States
and
polit-
ical
sub-
divi-
sions

9,480
9,547
9,582
9.705

10,331
10,183
10,048
10,079

10 4()‘)

§30
878
920
943

958
936
980
1,012

1,006
1,006
1,060
1,096
1,14

Do-
mes-
tic
inter-
bank

1,029
1 016
1 ()47
I, 1086

691
691

682

6354
73
764
766
785

673
G661
689
717

lfor

Govt,,
etc.

4,939
4,890
4,953
4,975

4,715
4,661
4,596
4.557

4,477
4461
4,476
4,545
4449

eign

Com-
mer-
cial

banks

186
205
202
208

2360
239
231
225

216
239
260
260
300

For notes see aopposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
. Total
assets—
! Other Capital Tatal Total Large certificates
- liabilities | accounts | liabilities Total loans of deposit 10 Wednesday
From From and loans (net) Demand — . .. S
F.R. others capital (net) adjusted deposits
Banks accounts | adjusted® and in- | adjusted? ©  Total Issued Issued
vestments 8 issued to IPC's to others
Large banks—
Total
2] 6,917 10,766 19,899 | 254,270 136,813 192,957 73,061 18,935 . 11,927 7,008
39 7,021 10,933 19,883 250,486 136,342 195,042 73,112 19,427 | 12,364 7,063
18 6,319 [, 119 19,856 250,030 136,490 194,910 72,827 19,517 | 12,449 7,068
78 6,417 11,401 19,865 249,848 136,125 194,253 73,581 19,688 | 12,541 7,147
247 9,027 15,084 21,174 266,61 ( 145,022 206,171 76,190 19,468 12,170 7,298 | ... ... June §
354 92,006 15,376 21,186 269,022 145,305 206,297 77,474 19,452 12,212 7,240 |l 12
1,751 8,5 15,051 21,138 271,328 147,846 208,868 76,302 19,029 11,837 7,092 (o 19
221 10,038 15,175 21,161 269,665 147,730 207,910 77,927 19,271 12,034 7,237 | 26
327 10,094 15,883 21,285 275,137 148,695 208,778 76,164 19,538 12,349 7,189 |.......... July 3
251 9,205 15,853 21,287 | 270,063 148,184 208,087 77,245 19,921 12,672 7,249 | 10
800 8,972 15,536 21,236 275,494 148,837 210,855 76,812 20,649 13,237 T, 42 17
605 8,576 15,318 21,249 | 270,393 148,920 210,695 77,042 21,280 13,676 7,604 ..ol 24
586 8,804 15,311 21,374 | 274,741 149,740 211,865 78,829 21,484 13,698 7,786 | 31
i New York City
: 1967
1,968 5,364 5,422 64,497 34,182 44,448 17,024 | 6,591 4,230 !
2,414 5,526 5,409 61,023 33,953 45,179 16,662 ' 6,850 4,473
1,883 5,579 5,402 | 61,955 34,118 45,228 16,652 + 6,990 4,599
2,410 5,785 5,399 ' 62,932 34,016 44,769 16,544 | 7,041 4,593
|
10 2,458 7,536 5,746 65,550 35,580 46,676 17,514 5,859 3,901
....... 2,857 7,782 5,750 67,585 35,881 47,051 17,704 5,911 3,978
696 2,501 7,509 5,741 67,689 36,853 48,019 17,022 5,674 3,743
....... 3,273 7,484 5,738 67,809 36,572 47,440 17,603 5,803 3,851
....... 2,859 8,139 5,784 69,557 37,048 47,729 16,812 5,941 4,026
15 2,915 8,445 5,779 68,296 36,950 47,608 16,949 6,112 4,178
100 2,773 8,112 5,767 70,169 37,226 48,694 16,876 6,419 4,380
87 3,076 7,978 5,765 68,341 37,434 48,837 16,966 6,570 4,501
....... 3,26l 7,817 5,828 70,109 37,847 49,599 17,626 6,459 4,336
Outside
f New York City
I
l 1967
23 4,949 ] 5,402 14,477 189,773 102,631 148,509 56,037 12,344 7,697 4,647
39 4,607 5,407 14,474 189,463 102,389 149,863 56,450 12,577 7,891 4,686
18 4,436 5,540 14,454 188,075 102,372 149,682 56,175 12,527 7,850 4,677
7R 4,007 5,616 14,466 186,916 102,109 149,484 57,037 12,647 7,948 4,699
237 6,569 7,548 15,428 | 201,061 109,442 159,495 58,676 13,609 8,269 5,340
354 6,149 7,594 15,436 | 200,437 109,424 159,246 59,770 13,541 8,234 5,307
1,055 6,045 7,542 15,397 201,639 110,993 160, 849 59,280 13,355 8,094 5,261
221 6,765 7,691 15,423 201,856 11,158 160,470 60,324 13,468 i 8,183 5,285
327 7,235 7,544 15,501 205,580 111,647 161,049 59,352 13,597 ; 8,323 5,274
236 6,290 7,408 15,508 201,767 111,234 160,479 60,296 13,809 8,494 5,315
700 6,199 7,424 15,469 | 205,325 111,611 162,161 59,936 14,230 8,857 5,373
518 5,500 7,340 15,484 | 202,082 111,486 161,858 60,076 : 14,710 9,175 5,535
586 5,543 7,494 15,546 204,632 111,893 162,266 61,203 - 15,025 9,362 5,663

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,

S Includes certified and officers’ checks, not shown separately,

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

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

8 Exclusive of loans to domestic commercial banks.

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

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 securities,” and of ownership of time certificates of
deposit in denominations of $100,000 or more, For description of revisions,
sce Aug. 1966 BULLETIN, pp. 1137-40,



AoV

PRDUVIINLOY LwAlYyw v

(STl R FANS)

Ll ANVA VI VRS ¥

L7090

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during: -
Industry 1968 1968 1968 ‘ 1967 | 1968 | 1967
N - - - D P R I_.
| -
July July July July July : y o Ist ¢ 2nd
3l 24 17 10 3 July June i May I 1 v half half
Durable goods manufacturing: ' . i
Primary metals.,..............0.0. 2,009 2,001 1,923] 1,928} 1,907 62 190, 29 309 262 184 571 287
Machinery. ..ooeeiivv i, L735] 4,765 4,717 4,735 4,734 159 238: -272 46 240| 248 286 —630
‘Transportation equipment, . . 1,823 1,815] 1,874 1,892 1,893 —-13 102¢ -3 16 81 —113 44 136
Other fabricated metal produ 1,943 1,940| 1,950 1,936] 1,936 37 74 32 150 60l —103 210 - 281
Other durable goods......... . 2,250] 2,264 2,256 2,247 2,230 40 I I7 29 194 200 152 214 --142
.~ Nondurable goods manufacturing: !
Food, liquor, and tobacco........ 2,079} 2,133 2,193 2,177| 2,234 158 51 1821 227 -204 587 521 615
Textiles, apparel, and leather...... 2,318) 2,343 2,350| 2,312 2,297 42 119 13 202 325, - 385 527 410
Petroleum refining. .......... ... 1,539 1,531 1,537| 1,56l 1,566 53 63 -5 45 - 113, 9t --68 -113
Chemicals and rubber.. .......... 2,271 2,288 2,297 2,189| 2,451 241 9 --75 55 116 29 171 —4§3
Other nondurable goods. ......... 1,803] 1,810| 1,808] 1,801( 1,802 13 55 -20 58 14 -35 72 95
Mining, including crude petroleum
and natural gas....... ..o 4,688 4,723 4,726, 4,706| 4,703 —54 |5 - 133 61 407 384 558 164
Trade: Commodity dealers.......... 1,073 1,076] 1.077¢ 1,099] 1,087 -15 --49 -65| —222 - 2751 504 497 679
Other wholesale............. i, 166 13,146| 3,1607 3,162 3,152 9 23 —SlI 91 9: 162 100 96
Retail.o...oovvniv oo 3,776| 13,7371 3,735 3,668 1,086 46 70 8 232 - 28 —11 2041 6
Transportation. ................... 4,972] 4,929; 4,933 4,920 4,931 N 167 151 405 155 333 560 428
Communication. . ............... 1,012 1,019 1,031 1,006 1,024 RY 125 13 174 -72 9 102 4
Other public utilities . .............. 2,370 2,320| 2,308} 2,280| 2,272 161 259 --4Yi 2121 419 110 207 258
Construction. ... .. .vveve i 2,775 2,765| 2,771 2,753 2,741 | 78 99, 22t 42 —58 2631 --103
Services. .. vvvve i 5,507{ S§,533| 5,580| 5,563, 5,548 - 36 162 (N8 174 173 304 547 221
All other domestic loans............ 7,293 7.185 7 264 7,303 7,255 51 163 59 459 100 224 r559 356
Bankers’ acceptances. .. ce .. 84 802 880 859 822 4 -7 15 =272 - 120 Rl — 392 554
Foreign commercial and industrial
loans 2,557 2,555| 2,550 2,537] 2,560 34 kKl —90[ --101'  —48 -15 149 —112
Total classified § 62,814| 62,680] 62,920 62,804 62,837 3 502: 652| 2,099 r3.154| 1,753
Total commercial and mduitrml loans. | 69,1 81l 69,098] 69,354 69, I‘)Z 69,222 r2,126] —519 GYS* 2,446 '3 ,362) 2,()49
See NorE to table below.
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(ln millions ot dollars)
Outstanding Net change during.
i
1968 1967 1968 1967 1968
Industry | | ___ e . _ e S P R
July June May Apr, Mar. l Feb, Jan, Dec. Nov, I Ist
3l 26 29 24 27 | 28 3 27 29 I I v o hall
l)urthc goods manufactur- l
ing:
Primary metals...........| 1,393] ,339| 1,199 1,185{ 1,112} 1,027 908 R74 728 227 238 182 6l 465
Machinery. .. ceeeond| 2,395] 2,279 2,188 2,231 2,154| 2,064| 2,067} 2,001| 1,982 125! 153 18 IS() 278
Transportation equipment, 902 908 944 953 889 849 859 888 898 19 | 52- 20
Other fabricated metal '
products. ............. 811 759 73] 696 692 670 667 675 673 67 17 4: 6 84
Other durable goods......| 1,041} 1,028 1,003 991 994 984| 1,006] 1,017 992 34 -23 11 =27, 11
Nondurable goods manufac- |
turing: :
Food, liquor, and tobacco. 804 821 817 813 876 865 818 758 733 —55 118 30 7 63
Textiles, apparel, and .
leather.,.............. 556 566 556 562 555 524 485 465 455 I 90 44 -6 1ol
Petroleum refining. ... 1,270 1,226] 1,176] 1,152 !, 164| 1,195] 1,200 1,256 1,240 62 -92 102|  --124 -30
Chemicals and rubber 1,516 1,619 1,583| 1,647 1,613 1,544 |,538| 1,532 1,484 6 81 10 53 87
Other nondurable goods. .| 1,073] 1,051 1,062| [,072| 1,06t 1,049| 1,048 1,070 1,017 10 9 44 102] -19
Mining, including crude pe-
troleum and natural gas...| 4,042| 4,121 4,152| 4,233} 4,047| 4,014] 3,996{ 3,571 3,177 74 476. 385 —197 550
Trade: Commodity dealers. . 115 113 1 110 115 103 1 107 104 -2 8 5 3 6
Other wholesale. ., 608 634 637 624 585 588 575 576 563 49 9] 61 22, S8
Retail......... 1,152 1,144 1,105 ,0119{ 1,098| 1,093 1,111l 1,083 1,066 46 ) 13 8 6l
Transportation... .. 3,688| 3,703| 3,610f 3,503{ 3,503\ 3,432( 3,426| 3,343 3,i7¢ 200 160 236 106 360
Communication. , .. 453 446 432 404 412 409 419 443 4351 14 -31 4 —1 3
Other public utilities. . 928 815 749 731 710 741 717 715 718 105, ~5 74 —-20 100
Construction. . . ... 779 769 737 737 706 680 686 682 693 63! 24 —1 15 87
Services Lo 2,324) 2,303 2,268| 2,243| 2,229 2,187 2,163| 2,121 2,038 741 108 1y —49 182
All other domestic loans. 942 905 864 877 879 844 871 873 792 26 6 36 6 32
Foreign commerciat and in- l .
dustrial loans............ 1,892 1 914| r1,953| 1,97t r1,976] r1,981| 2,009: 2,027 1,989 —42| r—5| —59 -63 —-93
Totalloans................ 28,684 28 ,483 ’27 879 27,854(727,370 ’26,843i 26,680 26,077( 24,950 1,113| 71,293 l 3)0 —253 2,406

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 loans held by all weekly reporting banks

and about 70 per cent of those held by all commercial banks.
For description of scries see article “*Revised Series on Commercial and
Industrial Loans by Industry,” Feb, 1967 BULLETIN, p. 209,

Commercial and industrial *“term” loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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BANK RATES ON SHORT-TERM BUSINESS LOANS

INTEREST RATES

A-31

Size ol loan (in thousands of dollars)
All sives Z- |_ e e e e+ e
1-9 10-99 100-499 500-999 1,000 and over
Interest rate — — - - — R R [ e
{per ceat per annum)
May Feb. May Feh. Mdy Feh, May Feb. May Feb. MJ Feb,
1908 1968 1968 1968 1968 1968 1968 1968 1968 1968 ‘)()8 1968
) |
Percentage distribution of dollar amount
——— . |
less than6.50. . ..........000 7.3 64.6G 16.0 J2.2 6.7 ‘ 3 4.7 48.9 6.3 69.9 i 8.2 | 81.2
6.50. . i 34.5 7.8 7.3 8.2 1.3 12.9 21.4 10.8 32.3 7.8 | 47.6 | 4.9
6.51-6.99. . ... ... it 21.0 10.5 9.4 12.6 14,1 19.4 24.2 15.2 30.5 8.8, 22.6 6.2
7000 . 9.1 6.1 14.0 13.6 6.3 - 1.5 3.1 8.8 9.1 5.01 5.4 3.3
T.01-7.49. .. ..o 1.0 3.8 13.7 14.8 18.5 . 10.0 5.6 5.1 8.5 3.5 7.71 1.3
750, v e 5.3 3. 10.9 4.8 10,7 . 4.7 6.2 4.0 5.5 1.7 3,31 2.6
750799, .. i 3.2 1.1 12,1 5.2 8.5 3.0 5.1 r.s 2.3 0.9 0.9 0.1
B.O0. ..o 3.2 1.1 6.4 3.9 4.9 2.8 1.7 1.7 2.9 0.7 2,6 0.3
()verx()() .................... 3.5 1.8 10.1 4.6 9,0 4.4 5.7 3.9 2.5 1.7 1.7 | 0.3
POl e 100.0 [ 100.0 | 1000 100.0| 100.0 | 100.0 | 100.0 | 100.07| 100.0 | 100.0 | 100.0 " 100.0
Total loans:
Dollar (millions)............ 4,177.5 [3,576.5 60.1 58.5 484.7 455.9 955.3 833.0 623.2 536.6 |2,054.1 1,692.4
Number (thousands). . . 38. 36.6 15.8 ! 15.6 15.9 15.1 4.9 4.4 1.0 0.9 0.9 4}
I
Center Weu,hlul average rates (per cent per annum)
35 CeNLerS. .o v 6.84 ‘ 6.36 7.18 6,82 | | 7.21 6.76 7.00 6.56 6.81 6.31 6,68 6.19
New York City . ..o o0 6.60 ; 6.14 7.11 6.7 7.07 6.65 6.82 6.39 6.64 6.15 6.52 6.06
7 Other Northeast, .......... 7.181 6,73 7.21 6.84 7.48 7.00 7.33 6.85 7.09 6.62 6.90 6.48
8 North Central........ .. 6.89 | 6.35 7.3, 6,95 7.26 6.83 7.06 6.62 6.90 6.36 6.76 6,18
7 Southeast................. 6.6l 1 6.2l 6.89 6.57 6.83 6.43 6.65 6.25 6.53 6.01 G.37 ¢ 6.04
8 Southwest., ...........v0vn 6.87 | 6.41 7.16 6.75 7.02 6.54 6.85 6.39 6.72 6,27 6.86 | 6.42
4 West Coust. v v, 6.76 I 6,31 7.68 7.37 737 7,00 6.95 6.62 6.80 6.33 6.54 1 6.0}
Note.—Beginning 1'eb, 1967 the Quarterly Survey of Interest Rates on 1960-- -Aug. 23 415 [967—Jan, 26-27 S%-5%
Business Loans was revised. For description of revised series sce pp. 721~ 1965—IXec. 6 5 Mar, 27 S5y
27 of the May 1967 BULLETIN. . 1966—Mar, 10 515 Nov. 20 6
Bank prime rate was 5 per cent during the period Jan. [, 1960~Aug. June 29 53 1968 —Apr, 19 6A
22, 1960. Changes thereafier to new levels (in per cent) oceurred on the Aug. 16 6
following dates:
MONEY MARKET RATES
(Per cent per annum)
1
X ; i ; U.S. Government securities (taxable) 4
Finance | - N -
Pritme co. | Prime |
Period coml. paper | bankers' | Federal J-month bills $ 6-month bills 5 9- to 12-month issues
paper, placed accept- funds |___ _ _ ] 3t05-
4- (o 6- | directly, ances, rate 3 year
months 1| 3-to 6- |90 days ! Rate on Market Rate on Market | Bills {mar- Other 6 issues 7
months 2 new issue yield new issue yneld ket yield)s b
1966 5.55 5.42 5.36 5.t 4,881 4,85 5,082 5.06 5.07 5.17 5.16
1967, 5.10 4.89 4.75 1 4,22 4,32t 4.30 4.630 4.61 4.71 4,84 5.07
967—1July. 4,92 4.70 4.58 3.79 4,308 4,20 4,798 4,72 4.90 4.98 5.17
Al 5.00 4.75 4.77 3.89 4,275 4.20 4,821 4.82 5.04 5.10 5.28
5.00 4,77 4.76 4,00 4,451 4.42 4,964 4,96 5.10 5.21 5.40
5.07 4,96 4.88 3.88 4,588 4.55 5.100 5.06 5.21 5.32 5.52
5.28 5.17 | 4.8 4,12 4,762 4.72 5.286 5.24 5.38 5.55 5.73
5.56 5.43 | 5,43 4,51 5,012 4.96 5.562 5.49 5.58 5.69 5.72
5.60 5.46 | 5.40 4,60 5,081 4.99 5.3806 5.23 | 5.29 5.39 5.53
5.50 5.25 5.23 4,72 4,969 4.97 5.144 5.17 - 5.22 5.37 5.59
5.64 5.40 5.50 5.05 5.144 5.16 5.293 5.3 5.40 5.55 5.77
5.81 5.60 5.75 5.76 5,365 | 5.37 5.480 5.49 : 5.44 5.63 5.69
6.18 5.99 6.04 6.12 5.621 | 5.65 5.785 5.83 5.83 6.06 5.95
6.25 6.04 5.96 6.07 5.544 5.52 5.652 5.64 5.67 6.01 5.71
6.19 6.02 5.85 6.02 5.382 ‘ 5.31 5.480 5.41 5.40 5.68 5.44
Week ending - H
1968—July 6.. 6.25 6.06 6.00 5.73 5.400 5.35 5.589 5.43 5.56 5.86 5.58
13, . 6.25 6.06 5.93 5.95 5.368 5.37 5.410 5.43 5.44 5.71 5.51
20 6.25 6.06 5.83 6.13 5.467 5.28 5.554 5.46 5.47 5.70 5.51
27 6.15 5.98 5.75 6.11 5.293 5.24 5.366 5.36 5.27 5.57 5.27
Aug. 3. 5.95 5.83 5.70 6.05 5.190 5.08 5.287 5.25 I 5.14 5.46 5.28
i \ |

1 Averages of daily offering rates of dealers,

2 Averages of daily rates, published by finance companies, for varying
maturitics 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.

5 Bills quoted on bank dlscount rate basis.

6 Certificates and selected note and bond issues.

7 Selected note and bond issues.
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BOND AND STOCK YIELDS
(Per cent per annum)
i Government bonds Corporate bonds l Stocks
U . —
State By selected By Dividend/ Tarnings /
Period Lq)niu:d and local rating group price ratio price ratio
! States |__. S e e , ——- | - - |
(long- v Totall p |
term) | - ; . o Indus- ! Rail- | Public | Pre- | Com- Com-
Fotal! | Aaa Baa Ada Baa trial road | utility | ferred | mon mon
4,01 31.69 31.26 4.22 4.7} 4.41 5.19 4.59 4.92 4.69 4.75 1.47° 5.88
3.90 3.60 3.27 4,01t 4.66 4.35 5.08 4.54 4.86 4.57 4.66 2,98 4.76
3.95 3.30 3.03 3.67 4.62 4.33 | 5.021 4.47 4.86 4.51 | 4.50 3.37 6.06
4.00 3.28 3.06 3.58 4.50 4.26 4.86 | 4.42 4.65 4.41 4.30 3.z 5.68
4.15 3.28 3.09 3.54 4,57 4.40 ; 4.8} 4.52 4.67 4.53 4,32 3.01 5.54
4,21 31.34 3.16 3.57 4.64 4.49 4.87 4,61 4.72 4,60 4.33 1.00 5.87
4.66 3.90 3.67 4.21 5.34 5.13 5.67 5.30 5.37 5.36 ' 4,97 3.40 6.72
4.85 3.99 3.74 4.30 5.82 5.51 6.23 5.74 5.89 5.81 0 5.34 1.20 »5.70
1
4.86 4.11 31.86 4.43 5.86 5.58 6.26 5.79 ° 5.88 5.91 5.34 IS |
4.95 4.06 3.78 4.37 5.91 5.62 6.33 5.84 . 5.94 5.96 S35 3 |
4,99 4.14 3.81 4.48 6.00 5.65 6.40 5.93 6.03 6.02 5.41 0 3,07 5.6l
5.18 4.25 .88 4.64 6.14 5.82 6,52 6.05 6.24 6.12 5.59 0 3.07 ...
5.44 4.32 3.99 4.66 6.36 6.07 6.72 6.28 6.42 6.39 S.79 38 ..
5.36 4.42 4.15 4,73 6.51 6. 19 6.93 6.39 6.63 6.57 5.95 3.09 r5.72
5.18 4.31 4.06 4.66 6.45 6.17 6.84 | 6.34 6.65 6.47 5.70 3
5.16 4.28 4.01 4,69 6.40 6.10 6.80 6.31 6.65 6.36 5.65 3
5.39 4.54 4.28 4.89 6.42 6.11 6.85 .33 6.67 6.39 5.80 3
5.28 4.44 4.13 4.84 6.53 6.21 6.97 6.42 6.79 6.54 5.86 3
5.40 4.59 4.28 - 4,96 ' 6.60 6.27 7.03 6.49 6.87 6.60 5.92 3
5.23 4.59 4.21 : 5,06+ 6.63 6.28 7.07 6.54 6.88 6.60 5.90 3
5.09 4.45 4.12 4.9t i 6.57 6.24 6.98 6.50 6.82 6.53 5.74 3
B !
Week ending--- ! : i i
1968 —Apr. 6. ..ol 5.25 4,47 4.18 4.84 6.54 6.20 6.98 6.4) 6.77 6.54 5.84 3
13 5.21 4.40 4.08 4.83 6.52 6.19 6.98 6.39 6.77 6.55 5.81 3
5.28 4,40 4.08 4.83 6.52 6,20 6.95 6.38 6.78 6,54 5.86 3
5.33 4.438 4.18 4.84 6.54 6.22 6.96 | 6.42 6.81 6.54 5.91 3
5.32 4.49 4.20 4.84 6.58 6.25 7.00 | 6.47 6.85 6.57 5.93 3
5.32 ; 4.44 4.16 4.83 6.59 6.25 7.01 6.47 6.86 6,58 5.89 3
5.38 | 4.53 4.25 4.85 6.59 1 6.27 6.99 | 6.48 6.86 6,57 5.86 k)
5.52 1 4.70 4.35 5.10 6.61 1 6.28 7.05 6.50 6.89 6.60 5.97 3
5.43 4.78 4.42 5.18 6.64 6.29 7.10 ; 6.52 6.90 6,64 5.96 3
5.30 4,65 4.25 5.16 6.64 | 6.29 7.09 | 6.52 6.89 6.64 5.89 3
5.27 4.65 4.25 5.16 6.63 6.28 , 7.08 1 6.53 6.89 6.61 5.93 2
5.18 4.53 4.15 4.96 6.63 6.29 7.07 6.56 6.90 6,59 5,901 3
5,15 4.54 4,18 4,96 6,61 6,27 7.04 6.55 6.86 6.57 5.87 3
I
5.12 4.54 4.18 4.96 6.6 6.27 7.04 ; 6.55 6.85 6.58 SRI . 208 |
5.10 | 4.54 4.18 4.96 6.61 6.27 7.03 6.54 6.85 6.57 5.81 2.94 (..o
5.14 4.41 4,10 4,90 6.58 6.26 1 6.99 1 6.5 6.83 6.54 5079 ¢ 296 |
5.03 4.31 4.00 4.80 6.54 6.22 6.95 | 6.45 6.81 6.48 5,65 303 |..........
Aug. ..o 4,99 4.22 3.90 4.73 6.46 6.14 | 6.88 6.37 6.75 6.41 5.64 0 300 ...
Number of issues.............. 10-12 20 5 5 120 30 30 40 40 ' 40 14 | 500 500
[

I Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroud average or the Aaa composite series.

NoTtr.—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: Generai obligations only, based on
‘Thurs. figures. Corporate bonds: Averages of daily figures. Bath of these
series are from Moody’s Investors Service serics.

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—IL2 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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SECURITY PRICES

1
l Common stock prices
| Yolume ol
Bond prices ! New York Stock Exchange trading in
{per cent of par) . e T, JE thousands of’
‘ ‘ Amer- shures
Period Standard ;ind Poor's index New York Stock Exchange index ican
| (1941-43=10) (Dec. 31, [965=150) Sll_ock
e e e e ) B
{ change '
U.S. total :
Govt. | State Cor- Indus- | Rail- | Public Indus- | Trans- Fi- |index! | NYSE: AMEX
(long- | and , porate | Total trial road | utility | Total trial | porta- | Utility | nance
term) local AAA tion
83.76 | 110.6 93.9 | 88.17 | 93.48 | 46.78 | 76.08 | 47.3Y n.a. n,a. n.a. na. [ 12,05 ] 6,174 * 2,120
78.63 | 102.6 86.1 | 85.26 | 91.09 | 46.34 | 68,21 | 46,15 | 46.19 | 50.28 | 45.41 | 44,25 | 14.67 | 7,538 2,741
76.55 | 100.5 B1.8 " 91.93 | 99.18 | 46.72 | 68.10 | 50.77 | 51.97 | 53.51 | 45.43 | 49.82 : 19.67 10,143 4,508
76.39 99.3 81,1 | 93,00 [100.38  49.91 [ 67.77 | 51.67 | §3.13 | 57.30 | 44,87  49.85 | 20.79 (10,834 5,202
75.38 99.6 80.3 | 94.49 |[102.11 | 50.43 [ 6R.03 | 52.46 | 54.20 | 56.80 "~ 44,69 | 51.24 | 21.25 | 94,037 4,393
75.04 98.0 80.0 1 95,81 103,84 | 49,27 | 67.45 | 53.23 | 55.28 | 54.89 ; 44.57 | 52.98 | 22,05 ({0,251 . 5,216
73.01 95.9 78.5 | 95.66 |104,16 | 46,28 | 64.93 | 53.13 | 55.62 | 51.56 | 43.33 | §2.69 | 22.64 (10,223 | 5,865
70.53 95.2 76.8 | 92.66 [100.90 | 42,95 | 63.48 | 51.40 | 53.79 | 48.43 | 42,39 | 50,19 | 21 .83 |10,578 | 4,543
71.22 93.6 75.9 | 95.30 {103.91 | 43.46 | 64.61 | 53,06 | 55.80 | 48,73 | 42,75 ; 52.37 | 23.57 |11,476 | §,303
73.09 95.6 77.2 1 95.04 [103. 01 | 43.38 | 68.02 | 53,2 55,45 | 47,90 | 44,87 | 55.89 | 24.95 111,947 : 7,309
73.30 94,8 77.5 | 90.75 | 98.33 | 42,35 | 65.61 50,68 | 52.63 | 45,15 | 43,36 | 53.88 | 22,43 [ 9,82 | 4,065
70.98 92.7 76.9 1 89,09 1 96.77 | 41.68 | 62.62 | 49,48 | 51.54 | 43.29 | 41.78 | 52.98 | 22,21 | 9,178 | 3,600
72,06 | 94.7 76.2 95,67 [104.42 | 44.79 | 63.66 | 53.23 | 56.03 | 46.85 | 42.46 | 57.56 | 24,39 {14,779 | 6,536
70.89 92.7 75.3 | 97.87 [107.02 | 48.00 | 62.92 | 54.85 | 58.04 | 49,92 | 42,07 | 60.43 | 27.17 |13,276 ' 8,142
72,58 | 92.8 75.6 {100.53 |109.73 ' 51,72 | 65.21 | 56.64 | 59.83 | 52.86 | 43.30 | 64.60 | 29.20 {15,139 : 7,491
73.99 95.3 . 76.1 [100.30 |109.16 | 51,01 | 67.55 | 56.41 | 59.12 | 5t.59 | 44.69 | 68.90 | 29,18 14,2066 | 6.600
Week ending - - !

July 6..... 73.63 93.5 75.4 [100.02 {108.79 | 51.69 | 67.51 | 56.34 | 59.06 | 52.10 | 44,65 ' 67.61 @ 28.96 13,007 | 5,199
13.....] 73.82 | 94.2 75.6 {102.23 111,32 | 52.96 | 68.07 | 57.61 | 60.48 | 53.56 | 44.98 | 70.52 | 29.99 17,126 | 8,440
20.....] 73.43 94,6 75.9 {101.47 |110.49 | 51.26 | 68.07 ‘ S7.11 ] 59.92 52,21 | 44.75 | 70.68 | 29.81 14,715 | 7,718
27 ..., 74.57 96.4 76.2 | 98.71 |107.41 | 49.37 | 67.00 | 55.41 | 57.94 | 49.84 | 44,59 | 67.81 | 28.58 |13.736 | 5.757

Aug. 3..... 74.96 | 97.6 77.1 197,33 J105.84 | 48.45 | 66,57 | 54,54 | 57.01 | 48.69 | 44.15 | 66.11 1 27,71 [(1 361 | 4.558

|

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

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

cent, 20-year bond, Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor's Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices, Comumion stocks, derived from com-
ponent common stock prices. Volunie of trading, average daily trading in
stocks on the exchange for a 5V3-hour trading day.

MORTGAGES: NEW AND EXISTING HOMES

(Per cent)

Secondary
market
Yield FHLBB series P R
Period on FHA- (cffective rate)
insured
_ |- - S D .-
u.s. North-
New New average cast
5.46 5.8l 5.81
5.45 . 5.80 5.65
5.47 5.81 5.95 5.83 5.67
6.38 6.25 6.41 6.40 6.01
6.55 6.46 6.52 6.53 6.07
6.44 6.37 6.40 6.45 6.05
6.51 6.35 6.39 6.50 6.05
6.53 6.43 6.41 6.50 6.05
6.60 6.40 6.46 6.55 6.05
6.63 6.44 6.47 | 6.55 6.05
6.65 6.47 6,52 6.55 6.05
6.77 6.45 6.55 6.65 6.10
6.81 6.54 6.64 6.70 6.10
6.8l 6.52 6.70 6.75 6.30
6.78 6.62 6.71 6.75 6.30
6.83 6.64 6.72 6.80 6.30
6.94 6.71 6.77 6.90 6.45
.......... 6.84 6.95 7.15 6.70
7.52 #7.03 12 7.25 7.05
7.42  |........ e 7.30 7.10
i

Conlract rate on conventional first mortgages

FHA series

New
Existing
Middle South- North South-
Atlantic east Central west West
5.60 5.70 5.79 5.74 6.1t 5.87
o 5.69 5.78 5.74 6.12 5.85
5.71 5.78 5.78 6.14 5.89
6.31 6.43 6.52 6.79 6.47
6.45 6.60 6.69 6.87 6.57
6.40 6.45 6.60 6.80 6.50
6.40 6.50 6.65 6.80 | 6.30
6.45 6.60 6.65 6.80 1 6.55
6.50 6. 60 6.65 6.90 6.55
6.45 6.65 6.65 6.95 6.60
6.50 6.65 6.70 6.90 6.60
6.60 1 6.75 6.90 7.00 6.70
6.60 6.80 6.95 7.10 6.75
6.00 6.70 6.80 7.00 7.10 6.80
6,00 6.70 6.80 7.00 7.15 6.80
H 6.15 6.75 6,85 6.95 7.20 6.80
6.30 6.90 6.90 7.15 7.35 6.95
6.90 7.10 7.00 7.35 7.45 7.20
7.25 7.15 7.10 7.40 7.50 7.30
7.40 7.20 7.15 7.45 7.55 7.15

NoTe.—Annual data are averages of monthly figures. The FHA data
are based on opinion reports submitted by field offices on prevailing local
conditions as of the first of the succeeding month. Yields on FHA-in-
sured mortgages are derived from weighted averages of private secondary
market prices for See. 203, 30-year mortgages with minimum downpay-
ment and an assumed prepayment at the end of 15 years. Gaps in the data
are due to periods of adjustment to changes in maximum permissible

contract interest rates. The FHA series or average contract interest rates
on conventional first mortgages in primary markets are unweighted and
are rounded to the nearest 5 basis points. The FHLBB cftective rate series
reflects fees and charges as well as contract rates (us shown in the tuble on
conventional first mortgage terms, p. A-51) and an assumed prepayment
at end of [0 years.
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STOCK MARKET CREDIT

{In millions ol dollars)

L ovo

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

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

Credit extended to Cus-

margin customers by- - Cus- [tomers’| Net
L o tomers't  net credit

End of period net free eX-
debit | credit | tended

Brokers| Banks | l'otal bal- bal- by

! 2 Pances | ances | brokers

1967---June......... 5,360 [ 2,170 | 7,530 - 6,195 | 2,231 | 3,964
July . . .. 5,480 | 2,200 | 7,680 | 6,636 | 2,341 { 4,205
Aug.. .. . 5,650 | 2,260 | 7,910 1 6,677 | 2,281 | 4,396
Sept.. .. © 5,790 | 2,340 | 8,130 | 6,944 | 2,401 | 4,543
Oct 6,010 | 2,420 | 8,430 | 7,111 | 2513 | 4,598
Nov 6,050 | 2,440 | 8,490 | 7,200 | 2,500 | 4,700
Dec...ovn .. 6,300 | 2,460 | 8,760 | 7,948 | 2,763 | 5,183
1968 6,170 2,430 1 8,600 [ 7,797 | 2,942 | 4,855
6,150 | 2,420 | 8,570 | 7,419 | 2,778 | 4,641
6,190 [ 2,370 | 8,560 | 7,248 | 2,692 | 4,556
. 6,430 | 2,350 | 8,730 ) 7,701 | 2,979 | 4,722
May......... 6,640 | 2,360 | 9,000 | 8,268 | 3,064 [ 5,204
June? ... ... 6,650 | 2,410 | 9,060 | 8,724 | 3,293 | 5,435

1 End of month data. Total amount ol credit extended by meinber firms
ol the NY. Stock Exchinge in margin accounts, estimated from reporls
by a sample of 38 firms.

2 Figures are for last Wed. ol month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
tor the purpose of purchasing or carrying securities. Excludes loans col-
lateralized by obligations ot the U.S. Govt.

Not Customery’ net debit und free credit balances are end-of-month
cedger balances as reported to the N Y. Stock Exchange by all member firms
that carry margin accounts. They exclude balances carried for other
member firms ol national securities exchanges as well as balances of the
reporting firm and of its general partners. Net debit balances are 1otal
debt owed by those customers whose combined accounts net to a debit.
Free credit balances are in accounts of customers with no unfulfilled com-
mitments to the broker and are subject to withdrawal on demand, Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers® use
until withdrawn.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

‘Total Equity class (per cent)
debt OV
(mil-
End of lions
period of 70 or Under
dol- more 60-6Y | 50-59 | 40-40 - 40
fars) !
1967---June..| 5,360 48.7 28.3 9.2 5.2 8.6
July..| 5,480 ; 54.0 24.5 9.0 3.8 8.7
Aug...| 5,650 46.0 12.2 9.4 4.2 8.2
Sept..| 5,790 s52.1 25.6 8.8 3.9 9.6
Oct.. .| 6,010 45.2 30.4 10,1 4.6 9.6
Nov..l 6,050 43.8 3.8 9.7 4.9 9.9
Dec. .| 6,300 50.6 25.8 9.0 4.1 10.5
1968—-Jan...: 6,170 40.6 5.4 9.5 4.4 10.0
Feb...| 6,150 3.4 38.3 12,0 5.2 10.7
Mar..; 6,190 2. 37.6 14.1 5.3 1.0
Apr..| 6,430 48.7 26.4 10.2 4.3 10.4
May..| 6,640 51.0 24.9 8.6 4.4 1.0
. |
80 or Under
more | 70-79 | 60 69 | 50-59 | 40-49 40
June »| 6,650 4.9 33.2 28.8 8.2 4.3 10.6

I See tootnote | 1o wble above.

NoTi.- -Each customer’s equity in his collateral (market value ot col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value. When data become available for period beginning June 8,
1968, table will show separately equity class ot 80 per cent or more, re-
flecting the new level ot initial margin requirements.

Adjusted debticollateral value :
S VR . ' Total
ad-
Un- justed
re- Restricted debt
Iind ol stricted {mil-
period lions
R C Lo N T
| dol-
30 per 3039 1 40-49 | 50 -59 | 60 per | lars)
cent per ' per per cent
or less cent cent cent |or more
1967--June. .. 9.8 57.7 9.8 S.Lv 17,6 110,530
July...[ 23.5 47.1 9.1 4.2 1 16,0 {10,680
Aug... 7.2 62.7 . 9.7 4.5 15.9 (10,840
Sept....| 16.8 52.6 8.5 4.4 17.7 |11,300
QOct.. .. 8.0 58.4 9.9 , 5.0 . 18.7 |11,550
Nov, 10,7 56.4 9.7 5.1 18.2 |11,360
Dec... 19.8 47.9 9.4 4.6 18.7 12,020
|
I‘)(»X-—Jun....| 5.3 ‘ 60.3 o HL7 4.6 0 0.2 11,940
Feb, ... 4.1 56.8 14.4 5.3 19.4 111,870
M:\r....l 5.9 53.1 5.5 6.1 19,2 111,700
Apr.... 9.8 . 46. | 0.8 4.7 18,7 112,270
May...| 21.9 | 45.0 9.4 49| 188 [12/820
| )
20 or ! 60 or .
less 20 29 [ 30-39 | 40- 49 | 50 59 [ more |
June » I 0.9 19.0 48.4 9.0 4.4 ‘8.4 |12,520
|

Notk---Adjusted debt is computed in accordance with requirements set
forth in Regulation T and olten differs from the same customer’s net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjustesd debt. Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral (30 per cent of current market vilue during the
time period covered in this table); accounts in all classes with higher
ritios are restricted, Data beginning June 8, 1968, will show as “‘restricted”
accounts where debt exceeds 20 per cent ol collateral values.

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

(Per cent of total, uniess atherwise indicated)

! [ accounts:

Net atus Total

End ol period credit . balance
status 160 per cent| Less than | (millions
or more |60 per cent| of dollars)

1967 --June............ 49.5 47.48 2.7 5,380

July. . 46.9 50.4 2.7 5,370

Aug.. 47.7 49.3 3.0 5,340

Sept. 50.7 46.6 2.7 5,610

Oct...... 47.8 49.0 3.2 5,680

Nov 48.8 47,8 3.4 5,490

Dee. 50,0 ,  47.0 3.0 5,850

1968 —Jan......ovuen 50.8 45.6 3.6 6,060

Feb. 51,1 45.0 3.8 6,080

Mar.. . 52.5 42.9 4.5 5,820

Apr... 46.3 47.9 5.8 6,030

May. 49.6 46.2 4.1 5,370

June 50.0 45.7 4.2 6,120

Nott.—Special miscellancous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on joan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

End of period

1968-—Jan........
teb.

June

Dollar acceptances

Commercial and finance
company paper
|
[

Placed Placed
Total | through | direct-
dealers ! ly 2
6,000 2,088 | 3,912
6,747 | 1,928 ° 4,819
8,361 | 2223 © 6,138
,05 1,903 7,155
13,279 3,089 10,190
16,150 4,934 11,216
17,044 | 4,976 | 12,068
16,816 | 4,979 | 11,837
16,220 | 50124 | 11,096
16,777 | 5186 | 11591
17,14 5,136 12,011
17,084 | 4,900 | 12183
18,370 | 5,216 | 13,154
17,813 ] 5,493 | 12,320
18,487 5,832 12,655
17,500 § 50930 | 11,579
18,417 | 5.761 ' 12,656
18,798 5,822 112,976

Held
Accepting banks

Total |— -
Own | Bills
Total | bitls | bought

2,650 | 1,153 | 86s| 288
2,890 | 12201 |1,031] 260
3.385 | 1l671 |1.301] 370
3392 | 12223 1094 129
1603 | 1,198 | "983t 215
31 | 1,6t {101l 170
16 | 10549 J1,252° 297
'103 | 12584 [1.195) 389
146 | 1,635 [1,239] 396
136 | 1,822 ]1,298 524
218 | 1:878 |1.376] 501
'317 ] 11906 [1,447: 459
,312 | 1,797 [1,307 4v0
'266 | t's08 [1)3290 479
4336 | 1884 [11395. 490
4:430 { 17778 [)a09) 369
4.359 } 1,624 1,282, 342
| 428 17621 1.310] 311

by-- Based on—
i
F.R. , Goods stored in or
Banks : Im- Ex- Doll shipped between
o .| ports  ports ollar points ia—
| Others into : from ex-
Own For- United |Umtcd change
acct. | €isn States : States United Foreign
* | corr. : States | countries
e — — = |
110 86 1,301 541 | 718 186 7 974
162 92 [,345 567 908 56 41 - 1,317
94 122 1,498 667 999 i 43 1,565
187 144 1,837 792 974 27 15 1,564
193 191 2,022 | 997 829 | 103 80 | 1,595
I
136 ! 379 2,255 |1,001 :1,007 45 39 2,038
78 ;324 2,165 974 |t,040 65 41 1,996
65 | 252 2,203 1,020 989 70 75 1,949
52 | 205 2,254 (1,037 991 68 91 1,958
54 1163 2,096 |1,085 956 51 83 1,961
59 151+ 2,130 (1,095 97 52 124 1,971
164 156 ; 2,090 |1,086 989 37 162 2,042
83 141 . 2,292 |1,055 |1,013 49 165 2,030
56 7 2,285 {1,091 {1,029 33 134 ; 1,979
90 100 2,262 [1,125 (1,032 36 17 1 2,027
L 118 2,447 11,229 1,02 18 116 2,042
56 132 ; 2,547 {1,267 |1,007 17 77 1,992
134 112 2,419 |1,338 944 23 55 . 1,925

I As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market.

MUTUAL SAVINGS BANKS

inves:

tors,

(Amounts in millions of dollars)

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

End of period

Loans Sccurities
M Us | S(a‘t]c Corpo- | Cash
ort- an rate
gage Other | GoVi. local and
govt. other!

4,787 89 { 3,592 1,786 829
4,202 62 | 10,650 1,257 606
26,702 416 { 6,243 | 672 5,076 874
28,902 475 6,160 | 677 5,040 937
32,056 6021 6,107 | 527 5,177 956
36,007 607 [ 5,863 : 440 5,074 912
40,328 739 | 5,791 : 391 5,099 1,004
44,433 862 | 5,485 ; 320 5,170 1,017
47,193 1,078 | 4,764 . 251 5,719 953
48,771 1,226 | 4,336 249 7,313 1,140
49,010 1,144 | 4,396 246 7,642 1,084
49,322 1,210 | 4,367 242 7,910 1,034
49,557 1,152 1 4,406 243 8,054 999
49,827 1,169 | 4,299 228 8,080 959
50,046 1,243 4,397 222 8,107 915
50,311 1,203 4,319 219 9,320 993
50,705 1,260 | 4,344 218 8,444 877
50,902 1,334 | 4,405 220 8,672 903
51,039 1,341 4,412 229 8,917 914
5,199 1,267 4,303 221 9,113 871
51,402 1,474 | 4,374 214 9,213 877
51,613 1,380 | 4,233 210 | 9,400 950

i Other
asscts

M RO

Total
u§ls_ctsl— M

otla S ortgage loan
liabili- Other General commitrgnems 3

lies Depos- liabili- reserve

and | its 2 ties con:r-ns
genera I
reserve !

accts. X Number| Amount

|
1,772 | 10,503 B L2 v
16,962 | 15,332 48 1 1,582 |.vviuvii]aiininns
40,571 | 36,343 678 3,550 | 58,350 1,200
42,829 | 38,277 781 3,771 | 61,855 1,654
s e | B| s don ) D
!

54.238 | 480849 | 989 | 4400 (135,992 | 2,820
58,232 | 52,443 1,124 4,665 (120,476 | 2,697
60,982 | 55,006 1,114 4,863 | 88,808 | 2,010
i | L o s v
64, , 16 s s , ,
65,201 | 58,499 1,732 4,969 n.a, | 2,592
65,559 | 59,066 1,525 4,967 na. ; 2,724
65,696 | 59,257 1,489 4,950 na. ; 2,710
66,061 | 59,462 1,597 5,002 n.a. 2,684
66,365 | 60,121 1,260 4,984 | n.a. 2,523
67,002 | 60,581 | 1,406 | 5,05) na. 2,416
67,592 | 60,945 1,575 5,071 n.a. 2,4
68,070 | 61,615 | 1,388 | 5,067 n.a. 2,477
68,165 | 61,554 1,553 5,058 n.a. 2,56l
68,768 | 61,926 1,732 5,110 n.a. 2,669
69,015 } 62,386 | 1,509 | 5,121 n.a. 2,709

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

2 Sec note 5, p. A-18.

3 Commitments outstanding of banks in N,Y. State as rcnortg:d to the
Savings Bank Assn. of the State of N.Y. Data include building loans

beginning with Aug. 1967,

Note,-—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat

from those shown elsewhere in the BULLETIN; the latter are for call dates

and are based on reports filed with U.S, Govt. and State bank supervisory
agencies. Loans are shown net of valuation reserves. Figures for Jan. 1968

include one savings and loan that converted to a mutual savings bank.
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LIFE INSURANC

1963

E COMPANIES

(In millions of dollars)

T
Giovernment securities Business securities ,
: . Total |-—-jp———— i N s - — - = Mort- Real Policy | Other
Eind of period assets United |State nml! et | . gages estate loans assets
Total States local FForeign Total Bonds | Stocks !
Statement value:

1941, 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 | 11,059 | 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
" 141,120 | 12,438 5,813 3,852 2,773 | 60,780 § 53,645 7,135 | 50,544 | 4,319 6,655 6,385
1 149,470 | 12,322 5,594 3,774 2,954 | 61,579 | 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
167, ()22 10,837 4,823 3,114 2,900 | 69,816 | 61,061 8,755 | 64,609 4,883 9, 1171 7, 1760

149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
158,884 { 11,703 5,119 3,546 1 3,038 | 65,801 | 58,532 7,269 | 60,057 4,686 7,679 8,958

167,022 lO 864 4,824 3,131 7 2,909 1 68,677 | 61,141 7,536 | 64,661 4,888 9,119 8,813

171,177 | 10,658 4,700 3,022 2,936 | 70,911 } 62 803 8,108 | 66,031 L) 9,582 9,011
171,881 10,487 4,620 2,994 2,873 | 71,108 | 62,990 |, 8,118 | 66,414 ,987 9,695 9,190
173,129 | 10,516 4,605 3,001 2,910 | 72,194 | 63,856 8,338 | 66,324 5,026 9,735 9,334
173,839 | 10,557 4,665 2,980 2,912 | 72,666 | 64,205 8,461 | 66,506 5,050 9,808 | 9,252
1 174,664 | 10,501 4,616 2,966 2,919 | 73,075 | 64,456 8,619 [ 66,701 5,080 9,875 9,432
175,390 | 10,551 4,655 1 2,981 2,915 [ 73,546 | 64,822 84,724 | 66,884 5,100 9,933 9,376
176,184 | 10,537 4,642 2,982 2,913 | 73,934 | 65,089 8,845 | 67,097 5,165 9,996 | 9,455
177 201 10,497 4,610 2,973 2,914 | 73 990 64,992 8,998 | 67,595 5,185 | 10,080 9,854
1968—Jan, ...ooooereennnn.. 178,256 | 10,548 | 4,582 | 2,998 i 2,968 | 74,876 | 65,821 | 0,055 | 67,770 | 5,211 | 10,167 | 9,684
Feb............ 178,762 | 10,584 4,616 2,997 2,971 i 75,266 | 66,095 9,171 | 67,867 5,244 ' 10,258 9,343
@ 179,477 | 10,562 4,582 3,007 2,973 | 75,760 | 66,412 9,348 | 68,055 5,263 10,362 9,475
180,411 | 10,493 | 4,496 | 3,016 | 2,981 | 76,087 | 66,661 | 9,426 | 68,123 | 5,303 - 10,474 { 9,931
May?. ... ... 181,234 | 10,584 4,581 3,018 2,985 | 76,428 { 66,838 9,590 i 68,339 5, 337 10,599 9,947

| i

! [ssues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

. Notr.—-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: 3ook value of ledger assets.  Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in “other assets.™

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
d ‘ —_— T = - R S Tou;l - - T ( MIOI'!gagC
End of . assets 2— ; | oan
] U.S. - Reserves :
period Mort- Gowt  Total Savings and Borrowed | Loansin | commit-
gages securi- | Cash Other! Liabilities capitatl undivided ; money 3 process | QOther ments#4
ties . profits
i ' o
- —— U U U i JP R S, I -
1940 ....00000 0 4,578 107 344 775 6,049 4,682 475 256 636 ..........
1945, . ...ocau v 5,376 2,420 450 356 8,747 7,365 644 336 402 {..i.ee.n
60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
68,834 | 5,211 3,315 4,715 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 6,520 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
110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
ll4 ,447 7,771 3,162 8,416 133,946 114,009 9,102 7,464 t,272 2,149 1,517
116,944 7,987 3,997 9,232 138,160 119,976 9,268 4,559 1,918 2,439 3,250
117,676 8,378 3,412 9,169 138,635 120,031 9,270 4,456 2,019 2,859 3,420
118,674 8,857 3,127 97221 | 139,879 | 120,677 9.26S 4,399 2,130 3,408 3443
e 1160529 9:017 3.078 9'158 | 1400782 | 121,870 9255 4,382 2,158 3117 3317
Oct..oov. 120 362 9,171 3,040 9,217 141,790 122,365 9,256 4,373 2,213 3,583 3,310
Nov.,.... 121, 127 ') ,424 3,068 9,352 142,971 122,947 9,248 4,455 2,241 4,070 3,287
Dec......| 121 893 9, ‘244 3,408 9,057 143, 1602 124,562 9,557 4,739 2,281 2,463 3,042
1968—Jan, ... .. 122,095 9,505 2,827 9,101 | 143,528 | 124,133 9,571 4,735 2,204 2,885 3,128
Feb....... 122,637 9.715 2,864 9:263 | 144,539 | 124.717 9,567 4,596 2205 31454 31386
Mar 123,426 9,968 2,909 9,334 145,637 125,993 9,557 4,512 2,324 3,251 3,840
ApL.. .. .. 124,305 9,824 2,769 9.325 | 146,223 | 125,698 9,552 4,807 2,46l 3,705 4,051
May " . 125,262 10,164 2,726 9,641 147,793 126,455 9,547 4,956 2,586 4,249 3,993
Juner. .. .| 126,133 9,883 2,983 9:580 | 148,579 | 128,061 9880 5.195 2,613 2830 3,761

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

2 Before 1958, mortgages are net of mortgage-pledged shares, Asset
items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares. Beginning with Jan. 1958, no
deduction is made for mortgage-pledged shares. These have declined
consistently in recent years from a total of $42 million at the end of 1957,

3 Consists of advances from FHLB and other borrowing,

4 Commitments data comparahle with those shown for mutual savings
banks (on preceding page) would include loans in process,

Nork,. -Federal Home L, an Bank Board data; figures are estimates {for
all savings and loan assns. in the United States. Dam 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.
Pata for current and preceding year are preliminary even when revised.,
Figures lor Jan, 1968 reflect conversion of one savings and loan assn. to a
rnutual savings bank.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)
Federal home loan banks . Federal Nutiolnnl Banks ‘ Federal Federal
- S— ————— . . Mortgage Assn. for intermediate Yondt
(secondary market -oopecatives erodit b mk" b““k
Assets Liabilities and capital operations) cooperatives credit banks banks
End °|r . . _ — - — | — . [ —
period Ad- ) Deben- | Loans Loans

vances . (,:'“h Bonds Mem.- S Mort- tures to Deben- and ; Deben- ; Mars-
to [nvcs(t- .:!nd and Bezr Cztumtkal lgagc and cooper- | tures dis- tures l"'“g"_ Bonds

mem- | TMENS o:i-ts notes o:i-l' stoc oans | potes . atives counts oans

bers posit posits (A) (L) (A) (L) (A) () (A (L)

2,662 1,153 159 1,571 1,180 1,107 2,770 2,453 697 435 |,650 1,585 2,828 2,431
3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 , 1,840 1,727 3,052 2,628
4,784 | 1,906 159 | 4.363 | 1,151 | 1,171 | 2,000 | 1,748 840 589 | 2,099 | 1,952 | 3,310 | 2.834
5,325 1,523 141 4,369 i 1,199 1,227 1,940 1,601 958 686 | 2,247 2,12 [ 3,718 : 3,169
5,997 1,640 129 5,221 1,045 1,277 2,456 1,884 1,085 797 2,516 2,335 4,281 3,710
6,935 2,523 (13 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 2,786 4,958 4,385
4'386 | 2,594 127 | 4,060 | 1,432 | 1,395 | 5,348 | 4,919 | 1,506 | 1,253 | 3,411 3,214 | 5,609 | 4,904
1967—-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
July..| 4,221 3,420 81 4,585 1,522 1,392 | 4,507 | 3,469 1,335 1,072 | 3,639 3,419 | 5,358 | 4,644
Aug...| 4,153 3,160 73 4,395 1,344 f,392 4,474 4,049 1,368 785 3,696 3,465 5,404 4,787
Sept...| 4,122 | 2,898 63 | 4,160 | 1,318 | 1,394 | 4,838 | 3,927 | 1,384 | 1,094 | 3,523 | 3,450 | 5.449 | 4.787
Oct...| 4,114 | 2,787 8L [ 4,060 [ 1,323 | 1,393 | 5,022 | 4,432 | 1,438 | 1,038 | 3,460 | 3,457 | 5,502 | 4,871
Nov..| 4,188 | 2,770 771 4,060 | 1,347 | 1,304 | 50178 | 4,543 ' 1,475 1,200 | 3,374 | 3,259 | 5,546 | 4.871
Dec...| 4,386 | 2,598 127 | 4J060 | 1.432 | 1,395 | 5348 | 4,919 | 1,506 | (253, 2,411 | 3.214 | 5.609 | 4.904
1968—Jan...| 4,442 1 2,604 88 | 4,310 | 1,199 | 1,400 ; 5,580 | 5,088 { 1,565 | 1,253 | 3,456 | 3,236 | 5,661 | 4,377
Feh...| 4,348 1 2.775 95| 4,373 ¢ 1,182 | 1,412 5,802 | 5,149 | 1,595 | 1,416 | 3,529 | 3,336 | 5,721 | 4.990
Mar...| 4,269 | 2,720 75| 4125 | 12302 | 1,417 | 5,659 | 5,481 | 1,508 | 1,316 | 3,615 | 3,420 | 5.793 © 5.120
Apr...| 4,545 2,416 91 1 4125 | 10271 | 1,422 ) 6110 | 5.650 | 1,540 0 1.322 | 3,728 | 3,526 | S5.853 5,120
May..| 4,719 | 2,337 97 | 415t | 10319 | 1,425 | 6,251 1 5,650 | 1,482 | 1,280 | 3,835 | 3,640 | 5,923 | 5.222
June..| 4,889 | 2,832 103 | 4,700 | 11400 | 1.426 | 6,387 5.887 | 1.454 | 1207 | 3.940 [ 34777 5.973 | 5.214

Note.—Datu from Federal Home Loan

Mortgage Assn,, and Farm Credit

loan banks.

Admin,

Bank Board, Federal National

Among the omitted balance
sheet items are capital accounts of all agencics, except for stock of home
Bonds, debentures, and notes are valued at par.,

They in-

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

Loa

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JUNE 30, 1968

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

IS Are gross

Amount
Agency, issue, and coupon rate (millions Agencey, issue, and coupon rate
of dollars)
Federal home loan banks Iederal National Mortgage
Notes: Association—Cont.
July 25,1968............5 300 Debentures:
Aug. 26, 1968 500 Aug, 10, 1971.......... AU
Sept. 25, 1968.. 400 Sept. 10, 1971, 414
Oct. 25, 1968.... 300 Feb, 10, 1972............ Sy
IFeb. 25, 1969.... 400 June 12,1972, ........... 434
Apr, 25,1969, ............ 326 June 12, [973........... 4Y
Feb. 10, 1977............ 415
Bonds:
Nov. 25, 1968.,........... 5 300
Jan. 27,1969,... 1% 300 o
Mar, 25, 1969,. .. 5% 300 Banks for cooperatives
June 25, 1969.. .. 6,30 550 Debentures:
Sept. 25, 1969. .. . <6 400 July 1, 1968,.......... 5.60
Feb. 25, 1970.. .6 200 Aug. 1,1968...........5.65
Mar, 25, 1970.....cco e 6 200 Oct, 1,1968,..........5.80
Apr. 27, 19700 ... ... .. 6 235 Nov, 4, 1968...........5.90
. 27, e Dec 2, 1908........... 6,20
Federal National Mortgage Associn-
tion—Secondary market opera-
tions Federal intermediate credit banks
Dt}h(l:nlurcsi%a 555
i e i 1 .y§7 uly 1,1968...........5,
Discount notes. . L] Aug. 1. 1968, ... 10 5%
. . ! Sept, 3, 1968 ... ..115.80
Debentures; Oct, 1,1968........... 5.95
Sept. 10, 1968.......... 350 Nov, 4 19G8. ... .. ... 5%
Apr. 10, 1969, . 88 Dec. 2.1968.... ... 0" 54
ay 12, 1969.. 300 fan, 2, 1969..... ..., 5,95
June 10, 1969 250 ol 969 )
Feb., 3,1969........... 6.10
July 10, 1969.. 250 Mar. 3, 1069, .00 6.45
Dec. 12, 1969..,. 550 e t
Apr. 10, 1970, 142
June 10, 1970 119 Foderal land banks
Sept. 10, 1970,. 400 Bonds:
Oct, 13, 1970 400 Feb. 15, 1967-72,,....... 418
Mar. 1L, 1971 350 Oct. 1, 1967-70........ Ah

Amount
(millions Agency, issue, and coupon rate
of dollars)
Federal land banks-—Cont.
Bonds:
Aug. 20, 1968, , 44
64 Qct. 21, 1968. . .5.50
96 Dec, 23, 1968.,.........5.95
98 Jan, 20, 1969.......... 4%
100 Mar, 20, 1969, ,.......... 43
146 Apr, 20,1969........... 5.60
198 July 15, 1969,.......... 44
July 15,1969,,,......., 4%
Oct, 20, 1969.,......... A4
Jan, 20,1970............ 534
Feb, 20, 1970........... Sy
140 Feb. 20,1970........... 6.30
364 Apr. 1, 1970............ |3
,22’.‘ Apr. 20,1970........... 6,20
ZI- July 20, 1970........... Sl
2(6 July 20,1970.0.0. . .. ... 6
4 May 1, 1970...........314
Sept, 15,1972, ......... A%
Oct. 23,1972,... 50
Feb, 20, 1973-73 Y
Feb, 20, 1974.,, 415
30 Apr. 21, 1975 4%
.375;! I'eb. 24, 1976,. 5
375 July 20, 1976.,... SY
423 Apr. 20, 1978,.......... 17
r49| Jan, 22,1979, .....0000.8
454 .
452 Tennessee Valley Anthority
445 Short-term notes........ovvu .
428 Bonds:
Nov. 15, 1985......... ..4,40
July 1,1986,........ 4%
Feb. 1,1987............ 415
May 15,1992, ......... 5,70
‘77,57. Nov., 1992...........00 6%

Amount
! (r_nillions
cof dollars)

Note.~—These securities are not guaranteed by the .S, Govt.; see also

note to table above.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars}
Derivation of U.S. Government cash transactions
Receipts from the public, Payments to the public, Net cash horrowing
other than debt other than debt or repayment
Period — r:j:f;.
Pl L Eaual . L Eaual or Change lLess: Less:
us: ess; quals: us: (LT uals: | payts. in nvest, :
“‘:“get Trust Intra- '%oml Budget | Trust | Adjust- '?otal debt by l::’s?]' Ec}\‘,’atl’
funds govt.l | rects,? funds? | ments4 | payts, (direct | agen, & debt ¢
& agen.)| trusts
Cal. year—1965....... 96,679 31,384 4,449| 123,376 101,379] 31,014 4,4731 127,919 —4,542 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
1967,.,....[117,708| 45,861 6,581 156,300| 131,698 38,654| 6,779 163,572 —7,272| 14,967 7,248 —-103 7,822
Fiscal year—1965. .. ... 93,072 31,047 4,303 119,699 96,507 29,637 3,749 122,395 —2,696 6,933 2,356 250 4,328
1966....../104,727| 34,853 4,451 134,480 106,978 34,864| 4,026 137,817 —3,337 6,710| 3,562 5301 2,618
1967...... 115,849 44,640 6,056 153,596( 125,718] 34,510 5,085| 155,142] —1,546 6,734/ 10,852 —314} —3,804
[ L5y A A PR 149,555). ... ofee o] 158,362 --8,807| 11,874 9,026(........ 2,848 4
19687, oo |evvinn] v N PR 153,485 Y PR . 178,892|—25,407] 28,428 5,338|........ 23,090
Half year:
1966—July-Dec.. ..., 80,085|—14,404] 11,042 13,370 213 7,459
1967—Jan.~June. 75,057) 12,858| —4,308
July-Dec 88.515[—20,130] 19,275
» July-Dec.. 86,745 —19,644| 20,630
1968—Jan.—Juner. . 92,147| --5,738 71.797
Month:
1967—June........ 12,762 8,739
14,538 —5,600
16,325 —4,559
14,201 975
14,815 —6,076
15,202| —4,170
13,434 ~699
r15,453 —3,233
r14,383 —2,295
r14,922( —3,049
r15,678 3,369
16,2411 —4,529
15,470 4,006

Effects of operations on Treasurer’s account

Net operating transactions Net financing transactions Cuf'g"a)';‘f:n“‘;:s r’?::ﬂ‘ﬁ".;:ﬁ:ﬁ;m
Period Agencies & trusts | cpane Operating bal.
Budget - . in Held Treas- Other
sul;)prlus r},;t‘,sss gggf]':\lé Market | Invest. 3{:3; outside urer’s | Balance Tax net
deficit issuance | in U.S, ublic Treasury | account F.R, and assets
of Govt. | PRl Banks | loan
sec.3 sec. 3 accts,
Fiscal year—1965.....| —3,435 1,410 — 804 1,372 | ~2,356 5,561 174 1,575 | 12,610 672 1 10,689 ' 1,249
1966.....] —2,251 —-12 —956 4,077 | —3,562 2,633 132 —203 | 12,407 766 | 10,050 1,591
1967.....] —~9,869 10,130 - 657 420 |—10,852 6,314 135 | —4,648 7,759 1,311 4,272 2,176
»1967..... r—8,80 r793 r5,079 [—-19,026 6,796 —517 | —4,648 7,759 1,311 4,272 2,176 4
19680, .. —25,407 2,736 5,952 | —5,338 22,476 1,483 [ --1,065 6,694 [,074 4,113 07
Half year:
1966—July-Dec.,.....|—14,878 1,683 | —1,02t 1,630 [ —3,370 9,412 —~149 | —6,396 6,011 416 4,096 1,499
1967—Jan.~June. .. .. 2009 | 8,447 364 | —1,210 | 7,482 | —3,098 284 ( 1,748 | 7.759 | 1,311 | 4,272 | 2176
July-Dec.,...|—19,000 | ~1,239 -6} 8313 234 18,442 —~80 —-713 7,046 1,123 4,329 1,594
p July-Dec..... r—19,644 r562 1,752 (*—1,658 18,878 578 —713 7,046 1,123 4,329 1,5944
1968 --Jan.~June» . . | —~5,738 2,174 | 4,200 | —3.680 3,597 906 -351 | 6,694 | 1074 | 4113 ] 1507
Month:
1967--June......... 8,173 1,819 | —1,061 —304 | —1,344 | —4,667 483 2,133 | 7,750 | 1,311 4,2712| 2,176
July........ B 5,131 —631 355 274 1465 4,416 —44 —208 7,551 1,340 4,552 1,659
Auge.........| —5,428 1,523 —658 —66 | —1,723 5,213 —196 —944 6,607 1,051 3,937 1,619
SePtivsareanns 63 ~19 1,060 —384 1,003 46 —87 1,729 | 8,336 778 | 5.808 | 1.750
Oct.... —-4,707 { -1,5%9 —34 452 432 4,606 —-16 —~794 | 17,542 697 | 5,171 1,674
Nov...... —4,201 706 —754 145 —292 4,588 133 59 | 7.601 | 1,581 { 4,407 | 1,613
Dec.,vrvrrins 532 | —1,259 -33 413 350 427 131 —555 { 7,046 | 1,123 | 4,329 | 1.594
»1968—Jan......... . —-3,28 5877 1,434 919 1,610 —168 1,775 8,821 1,153 5,977 1,691 4
Feb...mnn.... —21295 5564 100 | —1,533 5516 —~313 1,530 | 10,358 | 1,167 | 7.601 | 1,56l
Mar.......... —3049 51,473 287 428 | —20063 588 | —3'512 1847 581 | 4,721 | 1.539
Apr. 3,369 5285 1,357 —~514 | —2,470 432 1,595 8,442 1,035 5,372 2,035
May. —4,529 5—422 120 ~2,634 5,315 —215 | —1,936 6,506 956 4,225 1,325
June®........ 4,006 5533 902 —360 | —4,311 582 188 6,694 1,074 4,113 1,507
|

For notes see opposite page.
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FEDERAL FISCAL OPERATIONS: DETAIL
([n millions of dotlars)
Cash receipts from the public
! 1
Income taxes Excise taxes Social ins. taxes
Period | : Int,
. Individual : Estate | 0o and Re-
Total Cortno Liquor |y FICA | “,'."5‘ toms | repay- | funds ; Other
o | Total Jandto- | 283 | Total | and "'] gift ments :
With- Oth ¢ bacco way R.R. | ¢mp.
held er
Fiscal year—1965...|119,699] 36,840|16,820 126,131 114,793 | 5,921 | 3,782 | 22,138| 17,833| 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
1966...(134,480| 42,8L1]18,486 {30,834 (13,308 | 5,888 | 4,037 | 25,527| 21,2431 3,773 | 3,094 | [,811 | 2,303 | 7,256 | 3,472
1967...|153,596] 50,521118,850 34,918 |14,114 | 6,156 | 4,652 | 32,857( 28,700| 3,657 | 3,014 ; 1,972 | 2,743 | 9,582 | 4,189
P 1967'..[149,555] 50,521|18,850 |34,918 (14,114 | 6,156 | 4,652 |"33,627| 28,752(73,666 | 3,014 ' 1,972 | 1,805 | Y 582 3164
19687, .|153 ,485] 57,268|20,951 (29,889 |14.31) na.| 4,493 | 34 879] 30,186 3,352 1 3,076 2,013 | 2,091 (11,376 281
Half year:
1966—July-1dec...| 65,6811 24,641 3,983 (12,045 : 6,762 | 3,105 2,31} 113,789f 11,969 1,569 1,258 1,007 | 1,493 | 1,142 ] 1,835
1967—Jan.~June..| 87,915| 25,880!14,867 :22,873 | 7,352 | 3,051 2,339 ; 19,068] 16,731 2,088 : 1,756 955 | 1,250 | 8,440 ; 2,154
July-Dec,..| 68,385] 27,1920 4,150 11,345 | 7,146 | 3,344 2,253 : 14,629] 13,056; 1,333 | 1,350 | 1,034 | 1,363 | 1,263 | [,339
pduly-Dec., . [67,100] 27,192 4,150 [11,345 | 7,146 | 3,344 | 2,253 |715,085[13,098° 1,337 [ 1,350 | 1,034 957 | 1,263 0S4
1968 —-Jun. June..{"86,409] 30,076|16,801 (18,544 | 7,167 na.| 2,240 | 19,794 17,088 2,015 | 1,726 | 1,079 | 1,134 10113 201
Month: l
1967—Junc...... 21,501F 4,204° 3,071 | 9,324 - [,293 606 348 2,698] 2,614 50 196 176 233 847 1,149
July.,..o.00 8,938] 3,843 264 946 | 1,241 521 360 | 2,129 (,977 04 1 207 160 197 264 212
Auge. ... 11,766] 5,164 211 642 | 1,125 487 463 3,981 3,319 620 308 178 189 257 225
Sept....... 15,1761 4,236] 2,864 | 4,032 | 1,088 539 35§ 2,2701 2,144 92 199 163 '89 195 330
Octiooune 8,739] 4,171 298 913 | 1,222 600 345 1,489 1,406 40 234 179 223 180 190
Nov.,..... 11,032 5,302 162 588 | 1,311 666 383 3,076] 2,625 409 193 193 213 197 191
Dec....... 12,734] 4,477 351 | 4,224 | 1,161 551 339 1,682 1,583 67 210 160 353 172 288
1968 - Jan, 12,2201 4,352 3,800 940 ;1,193 470 366 | 1,829 1,570 19 238 181 180 500 7
[ J[r12,087] §,8010) 1,100 650 | 1,081 470 428 | 74,283 r3,378: 807 204 158 182 | 1,403 i
Mar....... 11,870 5,508 657 | 4,439 | 162 369 3 12,257] 2,099 51 235 168 175 | 2,849 *78
Apro...... 719,045 4,045! 7,687 | 4,339 | {211 n.a 348 | '3,456] 3,192 150 450 (91 01 | 2,561 26
May. ..... 11,711] 5,566 519 763 | 1,321 n.a, 420 5,175 4,218 843 363 199 191 2,435 29
June” ., 19,476 4,804 2,977 [ 7,412 | 1,199 na. 368 2,791 2,629 44 237 183 205 364 : 32
—_——————— —_— ———— [R— Z !
Cash paymeats to the public
Period Na- « . Nat- Com- | Hous- ‘ 5
. 5| tional Intl. Space | Adari- ural - merce | ing & [ HEMD | pgiea | ver- Inter- en-
Tatal il re- cul- ; labor, & : . ecal
de- affairs H re- and coml. tion erans est
fense search ' Ure oo urces | transp. | devel, | Welfare govt.
Fiscal year—1964. .. .. 120,332 | 54,514 | 3,837 | 4,171 5,416 | 2,774 | 6,545 1,674 | 27,191 | 1,299 | 6,107 | 8,011 | 2,221
1965..... 122,395 | 50,790 | 4,794 | 5,093 = 5,142 | 2,921 | 7,421 908 | 28,191 1,497 | 6,080 | 8,605 | 2,341
1966. . ... 137,817 | 58,464 | 4,463 | 5,933 ; 4,114 | 3,229 | 6,784 | 3,425 | 33,249 | 2,780 | 5,556, 9,215 | 2,404
1967..... 155,142 | 71,843 | 4,413 | 5,426 4,159 ! 3,522 [ 7,102 |--1,723 | 39,002 | 3,286 ' 6,978 | 10,371 | 2,641
| Il‘;(ﬁg ..... I’_}-;S;(l))g gg.gz% 4,650 5,423 4,377 i 2,132 7,446 2,285 | 40,084 4,047 6,898 | 10,280 2,4544
9687, . .. . 0,252 | L. O I e S T [
Half year:
1966—Jan.-June.,..| 70,781 | 31,377 ° 2,235 3,094 803 1,464 2,829 2,271 16,873 2,072 2,968 4,856 1,146
July-Dec, 80,086 | 33,850 2,457 2,855 3,630 2,002 4,372 1,801 | 18,192 1,755 3,475 4,627 1,386
1967- ~Jan.-June....| 75,056 | 37,996 | 1,955 | 2,570 523 | 1,518 | 2,731 |-1,522 | 20,814 | [,530 | 3,506 | 5,741 | 1,260
July-Dec.....| 88,515 | 39,251 | 2'856 | 2'202| 3,154 | 2,037 | 4,404 | 2,082 | 21,713 | 1,471 | 3,387 | 4,867 ' 1,380
» July-Dec... .. 86,809 238,757 |........|........|-. S I O
1968—1Jan. Juner...| Y2,083 J<41,495 (. ... . .[........ PR O P N N DD B SRR
Month:
1967—June. . ......| 12,762
14,538
16,325
14,201
14,815
15,202
13,434
p1968—Jan.......... 15,453
Feb......... 14,383
Mar......... 14,922
Apr, 15,678
May........ 16,241
June?. .. .... 15,470

» Data represent results of preliminary adjustment to new budget concepts
and may be revised later, See Feh. 1968 Treasury Bulletin, p. 1.

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.

5 Includes technical adjustments not allocated by functions,

Note.—Based on Treasury Dept. and Bureau of the Budget data.



A-40 U.S. GOVERNMENT SECURITIES o AUGUST 1968

TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues 3 !
Total I T I _-—'——l
Total " Marketable | Nonmarketable :
End of period gross | Bross e e} cCone N ! Special
debt 1 irect ; ; vert- . . issues
debt 2 Total ible Sav-
. e Certifi- . . ’ *ings
Total Bills cates Notes |Bonds 4| bonds | Total § bonds
) & notes
1941—Dec,....oevvveenns 64,3 57.9 50,5 41,6 336 |..00n 8.9 6.1 7.0
1945—Dec.. 278.7 278.1 255.7 198.8 120,6 |........ 56.9 48,2 20.0
1947—Dec 257.0 256.9 225.3 165.8 118,0 |........ 59.5 52.1 29.0
1960—Dec 290.4 290,2 242.5 189.0 79.8 5.7 47.8 47.2 44.3
1961—Dec.. . 296.5 296.2 249.2 196.0 75.5 4.6 48,6 47.5 43.5
1962—Dec.. 303.5 255.8 203.0 78.4 4.0 48.8 47.5 43.4
1963-—Dec 309.3 261.6 207.6 86.4 3.2 50.7 48.8 43.7
1964—Dec....vvnviviveanes 317.9 267.5 212.5 97,0 3.0 52,0 49.7 46.1
1965—Dec 320.9 | 270.3 214.6 104.2 2.8 52.9 . 50.3 46.3
1966—Dec.,, . 329.3 | 273.0 218.0 99.2 2.7 52,3 50.8 52.0
1967—July. . 330.6 270.9 215.0 97.4 2.6 53.4 51.3 56.2
Aug 335.9 | 274.1 218.3 i 97.4 2.6 53.3 51.4 58.3
Sept 335.9 274.7 218.6 97.3 2,6 53.5 51.4 57.7
Oct. 340.5 279.9 223.3 97.3 | 2.6 54.0 51.6 57.2
Nov., 3451 284,2 226.1 93.3 2.6 55.6 51,7 57.4
Dec 344.7 284.0 226.5 95.2 2.6 54. 51.7 57.2
[968-=Jan......covvivinnnnnn, f 346.3 286.9 229.3 95.2 2,6 55.0 51.7 55.9
Feb.. . 351.6 | 291.1 233.3 93.6 2.6 55.3 51.7 57.2
Mar,. 349.5 289.4 231.7 . 936 2.5 55.2 51.8 56.7
Apr... 347.0 286.7 228.7 | 93.6 2.5 55.4 51.8 57.0
May. . 152.3 289.7 231.8 9 2.5 55.5 51.9 59.2
June 347.6 284.9 226.6 [T 2.5 55.8 51.9 59.5
July 3sl.t 289.1 231.0 91.0 2.5 55.6 52.0 58.9
I Includes non-interest-bearing debt (of which $641 million on July 31, s Includes (not shown separately): depositary bonds, retirement plan
1968, was not subject to statutory debt limitation) and guaranteed secu- bonds, foreign currency series, foreign series, and Rural Electrification
ritics not shown separately, Administration bonds; before 1954, armed forces leave bonds; before
2 Excludes guaranteed securities. 1956, tax and savings notes; and before Oct. 1965, Series A investment
3 Includes amounts held by U.S, Govt. agencies and trust funds, which bonds.
totaled $19,518 million on June 30, 1968, 6 Held only by U.S. Govt. agencics and trust funds.
4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds, NotTE. —Based on Daily Statement of U.S. Treasury.
OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES
(Par value in billions of dollars)
Held by— Held by the public
1
Total U.S ; -
End of . Q Individuals :
] gross Govt. " Insur- State Foreign  Other
period debt |agencies| F.R. Total mcc(l)'ggal ls\;lv}:asl ance c(()’!rh%r_ and and misc.
and Banks backes bn:lkgs com- ratigns local inter- : inves-
trust panices govts. | Savings | Other |national!| tors 2
funds bonds | securities
1941—Dec,.vvure. 64.3 9.5 2.3 52.5 2.4 3.7 8.2 4,0 T 5.4 8.2 4 .5
1945—Dec,. .., ... 278.7 27,0 24.3 227.4 90,8 10,7 24.0 22,2 6.5 42.9 21,2 2.4 6.6
1947—Dec.........| 257.0 34.4 22.6 200.1 68.7 12,0 23.9 14,1 7.3 46,2 19,4 2.7 5.7
1960—Dec......... 290.4 55.1 27.4 | 207.9 62,1 6.3 11.9 18.7 18.7 45.6 20.5 13.0 11,2
1961—Dec....... .| 296.5 54.5 28.9 213.1 67.2 6.1 11.4 18.5 19.0 46.4 19,5 13.4 11.6
1962—Dec.........| 304.0 55.6 30.8 217.6 67.2 6.1 11,5 18.6 20.1 46.9 19.2 15.3 12,7
1963—Dec,........| 310,1 58.0 33,6 | 218.5 64.3 5.8 11,3 18.7 21,1 48.1 20,1 15,9 13,3
1964—Dec.........| 318.7 60,6 37.0 2211 64.0 5.7 1.y 18,2 21,2 48,9 20.8 16.7 14,5
1965—Dec.........| 321.4 6l.9 40.8 218.7 60.8 | 5.4 10.4 15.8 22.9 49.6 22,5 16,7 14.7
1966--Dec,, . oo v... 329.8 68.3 44.3 216.7 57.5 1 4.7 9.6 14.9 25.0 50.2 24.5 14,5 16.0
1967—June........| 326.7 75.8 46.7 204.2 55.5 4.2 8.7 1.1 25.0 50.6 20.4 14.7 14.1
July 75.5 46.8 208.9 58.3 4.2 8.7 11.9 24.7 50.7 20.2 4.4 15.9
Aug, 77.2 46,6 212.6 60.2 4.2 8.7 12,4 25.1 50.8 20.7 14,3 16.2
Sept.. 76.4 .9 213.1 61,1 4,2 8.7 10.7 24.9 50.8 2.7 14,7 16.2
Oct. 75.9 47.4 | 217.7 63, 4.1 8.8 .6 24.6 50.9 122.3 4.8 17.0
Nov. 76.2 48.9 220.5 63,5 4.2 8.7 3.0 24.5 51.0 r22.9 16.2 16.5
Dec 76.0 49.1 220.1 63.9 4.2 8.7 2.2 25,1 51.1 r23.0 15.8 16.2
1968—1Jan 74.7 49,1 223.0 63.1 4.1 8.6 13.4 r25.6 50,0 r23.5 15.4 r18.3
Feb......... 76.4 49.0 226.7 63,9 4.2 8.5 4.8 r26.4 51.1 24,1 15.2 r18.5
Mar. 75.9 49.7 224 62.2 4.2 8.6 4.2 r27.0 5.1 r23.8 ri4.7 r18.5
Apr 75.8 50.5 221.3 60.0 4.1 8.4 13,7 26.8 51.1 24,1 14.7 18.5
May 78.3 50.6 224.0 60.9 4.1 8.5 15.8 26.7 51.2 r24.3 r14,0 18.6
June 79.1 52.2 216.8 59.2 4.0 8.2 13.2 26.5 51.2 23.7 13,0 17.8
1 Includes investments of foreign balances and international accounts Note.—Reported data for F.R. Banks and U.S. Govt. agencics and
in the United States. trust funds; Treasury estimates for other groups.

2 Includes savings and loan assns,, dealers and brokers, nonprofit
institutions, and corporate pension funds.



AUGUST 1968 o U.S. GOVERNMENT SECURITIES A-41
OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value in millions of dollars)
Within 1 year i
. of g ate e e o I-5 5-10 10-20 Over
Type of holder and date Totat years years years 20 years
Total Bills Other
All holders:
1965—Dec, 3. e 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 3l ... cvvviiiiiiiiaanen e 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Dec, 3l ...oovoiiiins PN 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—May 3l ...t i e 211,761 109,012 69,587 19,425 67,017 30,752 8,409 i 16,571
June 30.. .o 226,592 106,407 64,440 41,967 64.470 30,754 8.407 | 16.553
.S Govt. agencies and trust funds: ¥

1965—Dec, 31.....000cnal Cerrerea e 13,406 1,356 9638 388 3,161 3,350 2,073 3,466

1966-—Dee., 31.......... .00 Ceeeiaene 14,591 2,786 1,573 1,213 3,721 2,512 2,093 ' 3,479

1967—Dec. 3luniiieiniiinnnnns reernerd] 16,601 3,580 2,436 1,144 5,202 2,194 2,05 ¢+ 3,513

1968—May .. ..o 16,968 3,051 2,011 1,040 4 858 3,425 2,117 3,517

Jume 3., ..o 17,421 3.428 2,184 I.244 4 884 31,479 2.6 1.5l6
Federal Reserve Banks:

1965—Dec. 31 40,768 24,842 9,344 (5,496 14,092 1,449 147 238

1966—Dec, 31 44,282 35,360 12,296 23,064 7,502 1,007 153 260

1967—Dec. 31 49,112 31,484 16,041 15,443 16,215 858 178 377

1968—May 3l 50,625 36,670 16,976 19,694 7,957 5,421 188 390

June 30 52,230 38,436 18,380 20,056 7.737 5.470 196 92
Held by public:

1965—D¢c, 3l.vviviiiniieiiiniiiiaies| 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444

1966—-1dec, 31, e iiiiiiiiinnans 159,152 67, 072 50,815 16,257 48,224 24,485 6,187 13,184

1967—Dec. Il .oivviiiiiiiiiinis ... 160,763 69,299 51,393 17,906 56,742 15,807 6,124 12,789

1968-—Muy 3 .. ..o 164,168 69,2()I 50,600 18,691 54,202 21,906 6,104 12,664

June 30.. ..o 156,941 64,543 43,876 20,667 51,849 21,805 6.095 12.645

Commercial banks:
1965—Dec. 31 .. ..ol 50,325 18,003 10,156 7.847 19,676 11,640 334 671
1966—Dec. 3. .oviiiiiiiiiiinae, 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Dec, 3o 52,194 18,451 10,415 4,036 26,370 6,386 485 502
1968-—May 3. ..., 49,840 14,317 5,956 8,361 24,902 9,651 512 454

June 30, oo 48,340 14,318 4,869 9,449 23,375 9, 672 516 459

Mutual savings banks:

65—Decc. 31 5,24t 768 445 323 1,386 1,602 335 1,151
1966—Idec. 1. 4,532 645 399 246 1,482 1,139 276 9290
1967—Dec. 31 4,033 716 440 276 1,476 707 267 867
1968-—May 31 3,977 809 501 308 1,269 827 253 81y
June 30 3.885 772 436 336 1.242 84 246 810

Insurance companies:
1965—Decc. 3. oiiiiiiiiiiiiiin. 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—1)¢c. 31...oovuvvnn PPN 8,158 847 508 339 1,978 1,58t 1,074 2,678
1967—Dec. 31............. PPN 7,360 815 440 375 2,056 914 1,175 2,400
1968—May 31 ..o 7,214 197 486 3t 1,878 (,030 1,134 2,375

June 30.. ... ..o e 6,945 655 283 372 1,788 1.011 1.126 2.363

Nonfinancial corporations;
1965—Dec. 3 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec. 31. 6,323 4,729 3,396 1,333 1,319 200 6 49
1967—Dec. 3. 4,936 3,966 2,897 1,069 498 61 3 9
1968-—May 31 7,073 5,422 3,682 1,740 1,478 161 3 8

June 300, .. 5.333 3,839 2,121 1,718 1.304 180 3 I 8
]

Savings and loan associations: !
1965—Dec. 3 3,644 597 394 203 948 1,374 252 | 473
1966—Dec. 31 3,883 782 583 199 1,251 1,104 271 l 475
1967—Dec. 3. 4,575 1,255 718 537 1,767 8l 281 461
1968—May 31 4,946 1,321 852 469 I,698 1,158 312 458

June 30 4,799 1,198 698 500 1. 688 48 308 456

State and local governments:
1965—Dec. 31 5,57 4,573 998 1,862 1,894 1,985 4,395
1966—Dec. 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec. 5,975 4,855 17120 2,224 937 1,557 3,995
1968—May 6,333 5,174 1,159 2,172 1,029 1,505 Y.816

June 1 6,147 4,927 I ”2() 2, 159 1.048 1.482 3,808

All others:
1965—Dec, ] 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. ] 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec. 3 38,121 31,628 6 ,493 21,951 5,991 2,356 4,555
1968—May 3 40,292 33 949 6 343 20,805 8,050 2,385 4,729

June 30..... ..o 72, 995 37,614 30 542 7.072 20 293 7.932 2,414 4.741

Note.—Direct public issues only, Based on Treasury Survey of

Ownership,

Data complete for U.S. Govt, agencies and trust funds and F R, Banks

but for other groups are based on Treasury Survey data.

Of total mar-

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)

about 90 per cent by the 5,847 commercial banks, 501 mutual savings
banks, and 760 insurance comp'\mes combined; (2) "about 50 per cent by
the 469 nonfinancial corparations and 488 savings and loan assns.; and
(3) about 70 per cent by 504 State and local govts.

“All others,”

a residual, includes holdings of all those not reporting

in the Trt..mlry Survey, |nclud|m. investor groups not listed separately,



A-42 U.S. GOVERNMENT SECURITIES 1 AUGUST 1968
DEALER TRANSACTIONS
(Par value, in millions of dolars)
U.S. Government securities
By maturity By type of customer
DR I _—— - _i U.S. Gowt,
Period ! ! | agency
. Dealers and brokers securities
Total Com
Within 1-5 5-10 Over — - e 1crci'.l All
| year years years 10years 16 Gowt. ”bzmk: other
securities Other
1967—June........ RPN 1,802 1,502 226 52 23 659 56 621 466 199
July N 2,084 {,856 1] 45 21 740 58 741 544 219
Aug 1,884 1,578 243 33 30 662 60 662 500 159
Sept 1,937 1,705 177 30 24 715 52 711 459 200
Oct 2,168 1,941 150 43 33 795 06 841 465 | 202
Nov 2,343 1,935 273 96 40 848 76 862 558 . 243
Dec..oovvvniiinnans 2,798 2,352 291 94 63 1,079 90 1,028 601 213
1968--Jan.. .. ... n i 2,519 2,545 263 . 64 48 1,160 PI {051 618 | 304
Feb. . 2,679 2,207 295 150 27 1,019 82 969 609 223
Mar.. 2,467 2,132 236 74 25 919 77 863 608 289
Apr.. 2,246 1,972 185 60 28 759 75 827 586 227
May. 2,247 1,756 295 174 22 719 75 831 622 262
June. 2,400 2,006 258 1y ! 33 912 76 847 565 o4
Week ending-- - ! |
1968—June S5............. 2,524 2,074 300 120 R 916 70 PR1] 600 366
2 .. 1,895 1,589 | 201 84 22 681 58 659 4497 223
2,367 1,940 269 127 30 934 84 ! 792 550 340
2,875 2,428 298 104 46 1,146 97 1,047 21 | 365
July 2,984 2,644 213 80 27 1,099 71 1,124 690 | 231
2,518 2,205 1 206 86 20 928 66 1,008 519 239
2,208 1,846 258 66 R 853 121 778 454 254
2,357 1,892 30 70 84 1,001 R9 833 434 404
2,163 1,842 212 73 6 ; 93 72 810 157 234
| :

Norte.—The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the F.R. Bank of N.Y. They
do not include allotments of, and exchanges for, new U.S. Govt. securitics,
redemptions of called or matured securities, or purchases or sales ot securi-

DEALER POSITIONS

(Par value, in millions of dollars)

ties under repurchase agreement, reverse repurchase (resale), or similar
contracts. Averages of daily figures based on the number of trading
days in the period.

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity us
; - - o=l Gowt.
Period
All Within 1-5 Over e
maturities I year years 5 years securitics
2,869 2,389 406 74 314
2,239 2,115 106 8 239
2,903 2,564 312 26 265
2,545 2,305 202 I8 242
2,880 2,837 22 20 379
3, 109 2,791 258 58 312
2,410 2,375 KA 1 363
3,404 3,310 114 —20 RDX)
3,762 3,500 108 153 369
2,438 2,211 124 103 36!
r2,981 r2,601 236 142 403
| 3204 2,585 306 32 382
June. .. .. 1,308 2,826 222 261 576
Week ending—-
1968—May | .. 3,109 2,716 25) 139 447
8.. 1,063 2,661 262 141 428
15..] 3.62% 2,601 435 592 425
22.. 2,901 2,282 315 303 302
29.. 3,206 2,726 233 253 343
June 5.. 1,575 3,037 260 278 469
12, . 3,552 3,067 224 260 508
19,. 3,537 3,02¢ 242 269 625
26. ., 2,824 2,360 207 256 641

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. [Included in the repurchase contracts are some that more
clearly represent investments by the holders of the sccurities rather than
dealer trading positions,

Average of daily figures based on number of trading days in the period.

|
Commercial banks |
_ All Corpora- All
Period sources New H liolns 1 other
York - se-
Cily where
1
1967—June 3,262 1,121 984 665 492
July. . 2,147 649 622 598 276
Aug, 2,717 835 734 868 280
Sept. 2,669 1,010 873 582 204
Oct.. 2,660 844 688 744 383
Noy 2,863 650 640 1,176 397
Dec....... 2,549 556 482 1,144 367
1968-—Jan,....... 3,209 1,003 816 944 446
Feb. 03,799 1,072 1,008 1,071 648
Mar. 2,651 678 643 829 7501
Apr. 3,073 794 832 937 510
May...... 3,162 699 923 844 696
June.,....| 3,458 867 879 1,010 | 702
Week ending- -
1968-—May |I.. 2,878 567 958 841 513
8. . 3,238 623 1,024 750 841
15.. 3,617 852 988 773 1,004
22...] 3,151 762 930 917 542
29,. 2,638 533 783 90t 422
June S5, 1,442 988 965 1,044 i 445
12.. 3,715 928 963 1,029 795
19.. 3,731 1,004 997 975 755
26. . 3,273 748 694 1,005 824

U All business corporations, except commercial banks and insurance
companies,

Notri,—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included. Sec also
NOTE to the opposite table on this page.
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AUGUST 1968 o GOVERNMENT SECURITIES A-43
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JULY 31, 1968
(In millions of dollars)
] ]
Issue and coupon rate  (Amount Issue and coupon rate !Amounl {ssue and coupon rate  |[Amount [ssue and coupon rate  jAmount
Treasury bills Treasury bills—Cont. ' ‘Treasury notes-—Cont, ‘Treasury honds—Cont. |
Aug. [, 1968.......... | 2,600 Jan, 9, 1969........ .. L2 Apr, 1, 197L,,.... 114 35 Feb, | 4,381
Aug. B, 1968.......... 2,601 Jan. 16,1969... ...... 1,10l May 15, 1971...... SV 4,265 Aug. | 4,129
Aug, 15,1968, ,........ | 2,602 Jan, 231969 ... 1,100 Oct. [, 1971...... (14 72 Aug. ' 2,806
Aug. 22,1968, .,........ 2,601 Jan, 31,1969.,........ 1,500 Nov, 15, 1971, T ) (1,734 Nov, y 2,760
Aug, 29, 1968, . ........ 2,600 I'eb, 28, 1969.......... 1,502 Feb. 15, 1972...... 4% | 2,006 Feb. 2,344
Aug. 9 1,501 | Mar. 24, 1969F......... 2,015 | Apr. 11972...00. 114 34 | Aug 2.579
Sept. 2,600 Mar, 31, 1969.......... 1,500 May 15, 1972......4% | 5,310 Aug. 3,894
Sept. 2,601 Apr. 22, 1969t. . ....... 2,203 Oct, 1, 1972...... 15 1 Nov, 4,152
Sept 2,601 | Apr. 30, 1969.......... 1,500 | Apr. 1, 197300 ... 114 15| reb. 3,129
Sept. 2,601 May 31, 1969.......... [,002 Nov. 15, 1974......5Y 1,652 May 3,588
Sept, 1,500 June 30,1969, ... 1,002 Feb, 15, 1975...... 5% 4 5,148 Nov, 2,241
Oct. 2,602 July 31, 1969.......... i, L 001 May 15, 1975......6 6,750 May 1,216
Oct. 2,602 June [,568
Oct. 2,704 Feb. 2,601
Oct, 2,702 {Treasury notcs ‘Treasury bonds Nov, 1,908
Oct. 2,602 Aug, 15, 1968...... Dec. 15, 1963-68...21, | 1,787 May 1,113
Nov. 1,102 Qct. 1, 1968, 1 June 1S, 1964-69...214 2,542 Aug. 3,816
Nov. 1,101 Nov. 15, 1968 Dec. 15, 1964-69,,.214 | 2,489 Feb. 249
Nov, 1,100 Feb. 15, 1969 Mar. 15, 1965-70...214 | 2,285 May 1,559
Nov. 1,100 Apr. 11,1969 Mar. 15, 1966-71...214 1,22} Feb 4,879
Nov. 1,501 May IS5, 1969 June IS5, 1967-72..,214 | 1,250 Feb, 1,685
Dec. 1,099 Aug. 15, 1969 Sept. 15, 1967-72...214 | 1,952 Nov 4,335
Dec. 1,100 Oct. 1, 1969 Dec. 1S, 1967-72.,.25 | 2,612
Dec, 1,10t Apr. L, 1970 Aug. 15,1968, .. ... A3 ) 2,640
Dec, 1,105 Oct 1, 1970 Nov. 15, 1968, IR 1,158 |Convertible bonds
Dec, 1,499 Nov, 15, 1970 Feb, 15, 1969...... 4 3,728 lnvcs(menl Series B
Jan, 1,100 Feb. 5, 1971 Oct. 1, 1969, ..... 4 6,246 Apr. 1,1975-80...2% ° 2,514
: |

1 Tax anticipation series.

Norr.—Direct public issues only. Based on Daily Statement of U.S.

Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding)
Type of issue Type of issuer i Totl
]
Period ; ., t ag::?il‘llfu
Total | Gener- | U.s. gls‘;?:g: | ered3 | Total
8l | Reve- i1 AA1| Govt. | State | and |Other?

obli- nue | loans stat

gations . [ .

i l auth

. _ Joe e _ o ——

5,724 2,407: 3155 120 1,928 2,165| 4,473 8,301| 8,463
5,582 2,681 437; 145 1,419] 2,600| 4,825 8,732| 8,568
5,855 4,180 254 249| 1,620| 3,636| 5,281| 10,496| 9,151
6,417 3,585 637 208| 1,628\ 3,812 5,407 10,069(10,201
7,177\ 3,517 464 170 2,401| 3,784| 5,144 11,538|10,47!
. 6,804 3,955 325 312 2,590; 4,110 4,695 n.a.|l1,303
1967.......... l4 ,766] 8,946 5,013 477 334| 2,842 4,810| 7,115 nal4, ,643
1967—June....| 1,497 860 492 1y 29 138 682 671 na.| 1,497
July. ... 950 665 246(....... | 39 186 260 504 n.a, 943
Aug... .. 860) 588 254|....... 18 195 234 430 n.a. 858
Sept. 1,340 566 648 l05l 21 246 588 507 na.l 1,330
Oct..... 975 686 256(....... i 32 207 257 500 n.a. 974
Nov 1,400 766 592(....... ! 4]} 335 548 517 ma.| 1,400
Dec 1,182 484 539 138 22 153 507 521 na.| 1,182
1,175 839 307|....... 29 450 00 427 na.| 1,133
1,149 688 448, ... ... 14 152 382 616 na.| 1,147
1,396 594 644 144 15 110 514 771 nif 1,384
1,307 791 498]....... 18 80 579 647 na| 1,298
J I Bt 680 234 l44i 59 219 30s 595 naf 1.017
Juner... 1,354 672 aslf....... | 3l 87 535 734 nal 1,354

ssues for new capital

Use of proceeds

Edu-
cation

2,963
3,029
3,392
3,619
3, 1738
4,473

394
362

2,821

| ! -
R;mds Util- ' Hous-
bridges ities4 | ings
1,167 1,700 385
1, 114] 1,668 52(
! 812| 2,344 598|.
| 688 2,437 727
900{ 1,965 626
| 1.476] 1,880 s33|.
| 1,254] 2,404 645].
26 228 148).
36 193 7.
142 211 52|.
184 250 (RIUN
130 139 18].
43 320 9i,
43 129 1521,
206 174
tor 127
‘)i 130
128 321
52 204
182|251
1

Other
pur-
poses

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

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.

Base

d 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 Buyer data.
difference is in the treatment of U.S, Govt. loans.

Investment Bankers Assn, data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

Components may not add to totals due to rounding.

The principal



A-44

SECURITY ISSUES o AUGUST 1968

TOTAL NEW ISSUES

(In millions of dollars)

Grass proceeds, all issues ! Pron;slego:;;rzf( net praceeds,
Noncorporate Corporate New capital
. - Re-
Period A
Bonds stock "'e'l
Total Us CI;JS éJS ) P Total Other m:ll'\
.S, ovt. | State . New
Govt.2 | agen- | and |Other? Total Pub- | Pri- | Com Total | 1oney7| PUr- sgtqu-
cy 3 | local 4 Total | licly | vately f-r:szl mon- poses | rities
offered | placed ['° |
[960........... 27,541 7,906| 1,672 7,230 579| 10,154 8,081] 4,806| 3,275 409( 1,664; 9,924| 9,653] 8,758 895 271
1961........... 35,527| 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
1962,.......... 29,956 8,590| 1,188| 8,558 915| 10,705 8,969| 4,440° 4,529 4221 1,314| 10,501] 9,747] 8,240/ 1,507 754
1963........... 35,199] 10,827 1,168| 10,107 887| 12,211] 10,856f 4,713 6,143; 343| 1,011 12,049} 10,523} 8,898| 1,625( 1,526
1964........... 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
11,148 889( 15,992} 13,720] 5,570| 8,150 725| 1,547 15,801| (4,805) 13,063| 1,74l 996
11,089 815 18,074} 15,561| 8,018 7,542 574( 1,939 17,841] 17,601{ 15,806( 1,795 241
14,288| 1,817| 24,798] 21,954] 14,990| 6,964 85| 1,959] 24,409] 24,097] 22,233| 1,867 312
1,209 26 1,518] 1,361 965 396 47 Hity 1,493]1 1,474] 1,418 56 19
1,461 179 6741 2,34 1,684 659 17 313( 2,631] 2,611} 2,363 243 20
925 39 2,589 2,375] 1,889 486 85 130 2,546] 2,457 2,181 275 89
840 596 2,481 2,231 1,81% 418 105 144 2,440| 2,406] 2,184 222 14
1,273 2201 1,763 1,549 902 647 41 173 1,732] 1,723} 1,581 142 10
991 78| 2,409 1,940] 1,375 see| 231| 238| 2,367 2,289f 2.,120{ 168 79
1,320 147 1,500] 1,196 645 551 81 222| 1,470] 1,467} 1,305 163 3
1,093 22) 2,385 2,107} 1,087 1,020 42 235 2,343 2,336 2,113 223 8
1968 —Jan.... .. 4,556 481 999 1,162 t44 1,771] 1,449 903 546 46 2761 1,732] 1,705] 1,588 17 27
Feb...... 8,072 4,719 5501 1,134 61! 1,608] 1,382 796 585 58 169 1,585] 1,568 1,447 121 16
Mar.....| 5,069 418 ,370] 1,363 18 11,7991 1,359 766 593 145 2951 1,765] [,740} 1,592 149 24
Apr......| 3,448 405 2251 1,276 88| 1,453] 1,184 719 465 49 2210 1,422] 1,413} 1,222 191 9
May.....[ 7,715] 3,805 744] 1,134 152] 1,880] 1,582] 1,046 537 51 247f 11,8421 L R40| 1,679 160 2
Proposed uses of net procceds, major groups of corporate issuers
. - ‘ - ‘___._
Manufacturing C;'i';g;fl':r‘;{)zgd ‘Transportation Public utility Communication a‘:jﬂflir:‘:::::'l;l
Petiod — —-- —_
Retire- Retire- Retire- Retire- Retire- Retire-
New imentof| New |mentof| New |mentof| New |[mentof| New |mentof{ New | mentol
capital® | secu- |capital8| secu- |capital® | secu- |capital8| secu- |capital3| secu- |capital8| secu-
rities rities rities rities rities rities
9 794 30 672 39 | 2,754 51 1,036 1 2,401 71
287 1,109 36 651 a5 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 6 2,546 357 847 92 4,128 93
125 1,356 44 1,939 9 3,570 [ 46 1,978 4 1,902 14
It 2,211 47 2,016 22 4,741 127 1,955 1 2,399 5
1967—-May....coovvnnne I 388 1 94 . 199 1 403 17 91 100 .
June,........ [N 1,298 16 218 3 128 |........ 471 |....... 350 146 |........
July.coviiieiniiiaiin 925 22 388 23 379 20 446 24 39 277 Loooo.l
AUfiiscersnnreeenanens 1,229 10 95 3 99 ..., 509 19 356 119 2
Septesicvierriireiinann. 637 5 285 3 150 1 265 f...u.inn 200 184 |........
OCties vvirverriiranonss 906 6 126 7 176 |o..ovvnn 573 65 19 388 |,
NOVii v iin i eninnes 512 1 207 2 88 j........ 404 |........ 82 174 *
Decooonn PR TR 1,109 6 409 1 198 |.....0e 278 * 68 273 |.....
1968—Jan 537 15 208 I 91 |........ 417 ... 185 1........ 267 |l
Feb. 556 5 142 1 g |........ 546 8 47 oo 61 2
Mar.. 761 L 175 * 192 |........ 431 17 78 6 102 |........
Apr... 164 9 326 ... 22 [........ 178 |........ 189 j........ 154 |........
M 565 | 192 1 107 |........ 547 |........ 103 |........ 325 1

1 Gross proceeds are derived by multiplying principal amounts or
number of units by offering price.

2 Includes guarantecd issues.

3 Issues not guaranteed,

4 See NoTE to table at bottom of opposite page.

5 Foreign governments, International Bank for Reconstruction and
Development, and domestic nonprofit organizations.

6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital. .
% 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.



AUGUST 1968 o SECURITY ISSUES

NET CHANGE IN QUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A—45

Derivation of change, all issuers
All securitics Bonds and notes Common and preferred stocks
Period - - Tt
New issucs Retirements Net change
New Retire- lNet New Retire- kE*Im --
issues ments change issues ments change | .o Invest, L ‘
051 Other ppoy Other | 2V°5f | Other
1963, ...ovviunns 15,641 8,711 | 6,930 | 10,556 | 4,979 | 5,577 | 3,138 | 1,948 | 1,536 | 2,197 | 1,602 ~249
1964............. 18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
1965, .c0vvnvnnne 21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 -37
196G 0errerenare 26,327 92,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
1967, . ... vv e 33,303 10,496 22,537 21,299 5,340 15,960 6,987 4,664 2,761 2,397 4,226 2,267
(D172 (R 7,258 2,344 4,914 4,724 1,202 3,522 1,748 786 592 550 1,156 215
 § 7,493 2,599 4,894 4,978 1,318 3,660 1,381 1,041 701 581 680 461
III. . 8,868 2,690 6,178 6,248 1,394 4,854 1,412 1,232 721 576 691 656
V. | 9414 | 2,863 | 6,551 5,349 | 1,426 | 3,924 | 2,446 | 1,605 747 690 | 1,699 915
1968—1.,........ 7,679 3,019 4,660 3,997 1,286 2,711 2,451 1,230 821 912 1,630 319
Type of issuer
Manu- Cominercial 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
1,804 --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 —-70 185 —1 1,342 96 644 518 2,707 3,440
4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 4,178
1,489 52 130 —6 372 19 642 90 511 97 379 1,139
1,858 107 153 52 198 47 1,089 117 320 158 41 754
2,253 403 422 29 374 45 867 168 594 92 345 587
1,637 270 399 207 214 54 B46 277 291 120 537 698
1968-—T.,......... 7,679 3,019 4,660 3,997 1,286 2,711 2,451 1,230 821 912 1,630 39

! Open-end and closed-end companies.

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

4 Includes investment companies,

Norte.—Securities and Exchange Commission estimates of cash trans-

exclude foreign and include offerings of open-end investment cos., sales of

securities held by alffiliated cos. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions

of bonds into stocks, Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for

actions only. As contrasted with data shown on opposite page, new issues

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

that purpose shown on opposite page.

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 ! tions sales Total 2 position 3 Other Sales ! tions sales | Total 2 position? Other
1,347 433 914 | 9,046 492 | 8,554 |1967—June.. 375 225 150 | 40,795 2,503 | 38,292
1,391 406 984 | 8,714 523 8,191 July... 425 222 203 | 43,064 2,515 | 40,549
1,620 511 1,109 | 13,242 634 | 12,608 Aug,.. 347 249 98 | 42,663 2,370 | 40,293
. 352 246 106 | 43,585 2,244 | 41,341
2,280 786 1,494 | 15,818 860 | 14,958 409 270 139 | 42,652 2,218 | 40,434
2,097 842 1,255 | 17,026 973 | 16,053 468 231 237 | 43,262 2,653 | 40,609
,951 1,160 1,791 | 22,789 980 | 21,809 501 242 259 | 44,701 2,566 | 42,135
2,699 1,123 1,576 | 21,271 1,315 | 19,956
556 316 240 | 42,466 2,679 | 19,787
2,460 1,504 952 | 25,214 1,341 | 23,873 ! 451 260 191 | 41,533 ,409 | 38,124
3,404 {,875 1,528 | 29,116 1,329 | 27,787 557 243 314 | 42,412 3,919 | 38,493
4,159 1,962 | 2,395 | 35,220 1,803 | 33,417 618 309 309 | 46,179 3,923 | 42,256
4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 502 366 136 | 48,054 | 3,495 | 44,559
4,670 2,745 1,927 | 44,701 2,566 | 42,135 June. . 535 374 161 | 48,426 3,273 | 45,153

1Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-

ment income dividends; excludes reinvestinent of realized capital gains

dividends.

2 Market value at end of period less current liabilities.

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

Nore,~—Investment Company Institute data base¢ on reports of mem-

bers, which comprise substantially all open-end investment companies

registered with the churities and Exchange C.:ommission‘..Dnm rellect
newly formed companies after their initial offering of securities.
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SALES, PROFITS,

AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

1966 1968
Industry 1963 | 1964 | 1965 | 1966 | 1967 |- -- —- P SO S —
11 11 v I v t
Manufacturing
Total (177 corps.): i
Sales. et iiiiiiii i 147,380}158,253|177,237|195,738|201,399| 49,850] 46,202| 51,991 48,585| 51,679 48,317| 52,818]¢53,699
Profits before taxes. ............ 17,337] 18,734| 22,046| 23,487| 20,898{ 6,460 4,881 6,126| 5,153] 5,608 4,232] 5,867 6,193
Profits after taxes.... ool 9,138( 10,462( 12,461 13,307| 12,664 3,643 2,845; 3,466 2,918] 3,190 2,381 3,268 3,497
DIvIdendS. e e rsrneeeerrrnnzs 5,444| 5,933 6,527 6,920| 6.989| 1,754| 1,6311 (965 1,670{ 1,701 1,721 1.897] 1,710
Nondur:;b}e goods indvstrics (78 0 :
corps.): .
Sales. vt 55,372| 59,770| 64,897 73,643 77,969] 18,496 18,297| 19,129 18,743| 19,535 19,695, 19,996| 21,258
Profits before taxes............. 6,333 6,881 7,846| 9,181| 9,039] 2,4441 2,305] 2,232| 2,153| 2,250' 2,209 2,427 2,702
Prolits after taxes.............. 3,646| 4,121 4,786 5,473 5,379} 1,427| 1,389 ,352| 1,319 1,343 ,313; 1,43| [.609
Dividends..o.vovniciiiiai 2,265| 2,408| 2,527| 2,729 3,027 682 673 723 720 756l 770 781 742
Durable goods industries (99 corps.):2 .
Sales oo iviiiiiiiiiiii i 92,008| 98,482|112,341(122,094(123,429f 31,354| 27,905] 32,861| 29,842| 32,144 28,622| 32,821|¢32,441
Profits before taxes............. 11,004 11,853| 14,200| 14,307 11,822] 4,020 2,577 3,895 3,000 3,358 2,024, 3,440 3 494
Profits after taxes. ... ..-........ 5,492 6,341 7,675 7,R34| 6,352} 2,216| 1,456] 2,115 1,599 1,847 1,068 1,838 1,888
Dividends.........ooveiiiae 3,179| 3,525 4,000] 4,191 3,964] 1,072 958] 1,242 950 945, 9521 117 968
Selected industries; |
Foods and kindred products (25 ’
corps.):
Sales. . oveeiieiiiiieenon | 14,301 15,284] 16,427| 19,038] 20,134| 4,673 4,759 5,011 4,963 5,060 5,131| 4,980 5,002
Profits before taxes,.,.ocovve. 1,546| 1,579| 1,710 1,916 1,967 488 504 485 447 482 526 512 497
Profits after taxes 747 802 896 1,008 1,041 257; 262 259 236 253 284 208 262
Dividends......oviiveeniann, 448 481 509 564 83 142, 139 146 148 144 146 145 150
Chemical and allied prodll(.ts (20 !
corps.): !
SaleSieriercniiiiii v 14,6231 16,469 18,158( 20,007| 20,561| 5,216 4,824| 5,072 4,998] 5,163 5,116 5,284| 0,080
Profits before taxes............. ,286 . 2,891 3,073] 2,731 789 650 694 700 616 701 916
Profits after taxes. ... ... .. ... 1,182 1,400 1,630 1,737 1,579 480 443 386 396 404 363, 416 501
Dividends.ccvvuiirnnennss . 204 924 926 9481 960 224 234 269 238 235 235, 252 236
Petroleum refining (l6 corps)
Y U A 16,043| 16,589| 17,828} 20,887; 23,258 5,114 5,298 5,530| 5,390| 5,808 5,985 6,075| 5,890
Profits before taxes. .. .. veses 1,487( 1,560 1,962 2,681 3,004 68 631 726 684 741 744 81§ 941
Profits after taxes.............. 1,204 1,309 1,541 1,898 2,038 467 479 495 505 504 489 540 658
Dividends,vonevusiverseennnss, 608 672 73 817 1,079 204, 204 209 232 28(): 286 281 253
Primary metals and products 34 .
corps.): | '
SaleS. . ueniriiiiiiiin e 22,116| 24,195 26,548] 28,558| 26,532| 7,457, 7,309| 7,225 6,801 7,040, 6,525 6,166] 7,072
Profits before taxcs 2,178| 2,556 2,931| 3,277 , 928 857 810 693 670 477 647 636
Profits after taxes. .. 1,183 1,475 [,689| 1,903] 1,500 537 490 475 395 411 290 410 368
Dividends......ovvvivnnnnnnann 734 763 818 924 892 218 230 260 222 214 228 228 224
Machinery (24 corps.):
Sales . v iaiiiiiiiiiiriiiiia 20,144| 22,558 25,364| 29,512 32,721| 6,889 7,538| 8,100 7,704| 7,933 8,090 8,994 8,327
Profits before taxes. ,394| 2,704| 3,107| 3,612 3,482 915 851 952 868 807i 837 970 )20
Profits after taxes. . 1,177} 1,372 1,626] 1,875 1,789 480 444 495 421 417 438 513 475
Dividends...,.. 577 673 774 912 921 225 226 244 232 233! 227 229 244
Automobll)cs and cqmpment (14 |
corps. ;
L T 32,927| 35,338| 42,712| 43,641| 42,306 11,728 8,046| 12,149( 10,413' 11,875 8,354| 11,664| 12,154
Profits before taxes............. ,004| 4,989 6,253 5,274| 3,906| 1,615 3| 1,567 1,050" 1 ,43(ii 21 1,204| 1,485
Profits after taxes. . ...ovvvvvned| 2,387) 2,626) 3,294 2,877 1,999 893 224 826 583, 82! 62 572, 795
Dividends................0000 1,447 1,629| 1,890| 1,775 1,567 503 36l 551 363] 365i 3162 47T 362
| ! ; '
Public utility | i
Railrond: )
Operating revenue. . ...ooooae0| 9,560 9,778] 10,208| 10,654 10,366 2, 7ZH 2,690 2,718| 2,536 2,628 2,529 2,67} 2,610
Profits before taxes. AN 816 829 980 1,088 391 280 268 145 163 83 125
Profits after taxes......c..voeun 651 694 816 902 325 259 227 244 121 143 78 =17 1o
Dividends,.....coivivineenena 383 438 468 496’ 539 109 113 161 124 156
Electric power: . .
Operating revonue., . . 14,294 15,156| 15,816] 16,908 17,894| 4,026 4,236{ 4,246, 4,697| 4,280
Profits before taxes.. . .| 3,735 3,926| 4,213| 4,395. 4,564 987] 11,1530 1,041 1,279] 1,026
Profits after taxes.............. , 187 L3750 2,586 2,764 2,911 632 702 673 799 606
Dividends..vovvvviininainn, 1,567 1,682 1,838 1,932" 2,071 486 475 505 518 510
Telephone: .
Operating revenue., . ........ | 9,796 10,5501 11,320 12,420, 13,311| 3,091| 3,135| 3,202\ 3,229| 3,312
Profits before taxes.,.......uu.. 2,815 3,069 3, 185( 3,537 3 ,(;94 907 911 868 869 923
Profits after taxes............. 1,417 1,590\ 1,718 1,903| 1,997 488 487 468 472 497
Dividends.........coveevianns . 988 1,065 1,153 1,248| 1,363 309 317 320 334 337
! Includes 17 corporations in groups not shown scparately, Telephone: Data obtained from Iederal Communications Commis-

2 Includes 27 corporations in groups not shown separately.

Note.—Manufacturing corporatlons:
published reports of companies.

Data are obtained primarily from

Railroads: Interstate Commerce Commission data for Class [ line-

haul railroads.

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

affiliated nonelectric operations.

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

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

Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
| , 1
| (,orp(_)n}lc | i Corporate
i Profits In- Profits : Cash Undis- | . Ca‘,’lm Profis . In- | Profits Cash Undis- capital
Year | belore | come after divi- | tributed cor:isgglp- Quarter before  come after divi- | tributed | €ORSUMD-
iotaxes taxes taxes | dends profits allow i taxes taxes taxes dends profits tion
i i - allow-
i‘ . ances! ances !
—_ - -'-— -— - --—————————— — —-= ————— e —— .
1961........; 50.3 23,1 27.2 ’ 13.8 13.5 26.2 1966—11....| 83,6 34.5 49,2 21.6 27,6 38.7
! I...| 84,0 34,6 49.4 21,6 27.8 39,2
1962..., 55.4 %g% 3:1,12 ’ :?2 :20 gll]l IV...| 83.9 34.6 49.3 21.2 28.2 39,8
1963 . 59.4 . 5.5 .0 .8
. . . 1967—I1....| 79.0 32.5 46.5 22.2 24,2 40.3
1964........, 66.8 28.3 8.4 | 178 20.6 33.9 ”[ o ,7;83 3%'5 4?? 2_}1 §3_4 40°9
. 32.9 47, 23.4 3.6 41.8
1965........ 76.6 3.4 45,2 19.8 25.4 36.5 '
1966, ... ... 83.8 | 345 | 493 215 | 278 39.0 Vool 85,110 35.0 1 50,1 | 22,4 ) 27.6 1 42,5
1967........ 80.7 33.2 41.5 I 22.8 24,7 41.4 1968—-1....| 88.7 36.2 52.5 23.2 29.2 43,1

I Includes depreciation, capital outlays charged to current accounts, and

accidental damages.

adjusted annual rates.

Norte,—Dept. of Commerce estimates,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Quarterty data are at seasonally

End of period

1968—I

Net
working
capital Total
148.8 304.6
155.6 | 326.
163.5 351.7
170.0 372.2
180.1 406.6
187.1 421.8
188.0 | 429.5
189.4 | 439.6
191.7 440,2
192.8 441.,1
196.3 448.9
200.1 460. 1
204.9 467.5

Currcnt assels

(L,J. S
- jovt.
Cash | cocuri: |
ties
40,7 19,2
431.7 19,6
46,5 20.2
47.3 ' 18.6
49,7 ' 16.5
1
48.1 | 15.0
47.3 i 14.3
49.8 . 5.2
46.9 | (4.1
47.4 1.3
48.8 10.6
52.0 12.1
50.1 13.9

Notes and accts.

receivable

- Inven-

Us tories
Go'\;l..l Other

3.4 133.3 95,2
3.7 144,2 100.7
3.6 156.8 107.0
3.4 169.9 113.5
1.9 187.9 125.7
4.0 196.7 133.4
4,2 20,1 138.3
4.5 202.6 143.2
4.4 | 202.6 146.8
4.6 204.9 147.9
4.7 208.9 149.9
5.t 211.8 152.5
4.8 i 213.9 | 155.3

]

Current liabilities

Other

BRNR NN N e———
AL Abh NP.\I&N
OCTHE NAEAO COTXNIO

[
=

29.

F'S

Total

SANL N v

>

Notes and accts.

payable

u.s

Govt. 1 Other
1.8 110.0
2.0 119.1
2.5 130.4
2.7 140.3
3.1 158.0
3.5 164.0
4.0 167.8
4.4 173.7
4.9 171.2
5.4 174.6
5.7 176.1
5.8 181.0
6.1 [ 179.3

?c::lrued

“ederal .

income : Other
taxes i
— I —
14.2 29.8
15.2 34.5
16,5 38.7
17.0 42,2
18.8 46.6
16,5 50.8
17.7 52.1
18.8 53.3
18.4 54.1
12,5 55.7
13.3 57.4
14.9 58.2
7.1 | 60.1

| Receivables from, and payables to, the U.S. Govt. exclude amounts

offset against each other on corporations’ books.

Note.—Securities and

FExchange Commission estimates; excludes

banks, savings and loan assns., insurance companies, and investment

companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

Manufacturing
Non-
Durable durable
6.27 7.40
7.03 7.65
7.85 7.84
9,43 9.16
11.40 11.0S
13,99 13.00
13.70 13.00
14.40 13.24
3.51 3.27
3.54 3.30
4.07 3.68
3.08 31.02
3.46 3.34
3.33 3.15
3.82 3.48
2.96 2.82
3.6} 3.34
3.68 3.34

Transportation
Mining |~ 77 —| ''''''''' -
Railroad |. Other
.98 67 | 1.85
1.08 .85 2.07
1.04 L.10 1,92
1.19 [.41 2,38
1.30 1,713 2.81
1.47 1.98 3.44
1.42 1.53 3.88
1.63 1.44 4.46
.40 .55 1.00
.37 48 .82
.38 .55 .86
.32 41 .70
.34 .4t 1.12
.37 .35 98
.39 .36 1.07
.36 .37 .98
.40 .34 1.04
.40 .34 1.16

Public
utilities

c o
ommu-
nications | O ' | annual
rate)
3,22 8.46
3.63 9,52
3.79 10,03
4.30 10.83
4.94 11,79
5.62 12,74
5.9t 12.74
6.67 12.77
1.42 3.06
1.36 3.3
1.58 31.52
1.35 2,87 61,65
1.49 2,99 61.50
1.46 3,09 60.90
1.62 3.39 62.70
.48 2,96 64.90
4.71 64,60
4.88 66.05
|

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

Note.—Dept, of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture.



A-48 REAL ESTATE CREDIT o AUGUST

1968

MORTGAGE DEBT OUTSTANDING

(In billions of dallars)

All properties Farm
Ind of - holders o :
period All | Finan- — Al [ Finan-T opec
hold- | insti- | g, | Indic | MOl | jnggi. * hold-
™S ltionst| ©3 |viduals | ©™  futionst S
agen- | Ve .
¢les | others
1941, .. 37.6 20.7 4.7 12,2 6.4 1.5 4.9
1945, .,..... 35.5 21.0 2.4 12,1 4.8 1.3 3.4
1962,..,,.] 248,6 | 192.5 12,2 44,0 15.2 5.5 9.7
1963..... .. 274.3 | 21701 11.2 45.9 16.8 6.2 10,7
1964....... 300.3 | 241.0 11.4 47.8 8.9 7.0 11,9
1965....... 326.0 | 264.6 12,4 49.0 21.2 7.8 13.4
19667, ... .. 347.1 | 280.8 15.7 50.5 23.3 8.4 14,9
19677 369,5 | 298,9 18.5 52.1 25.2 9,1 16.0
1966——1r, . .| 332.0 | 269.6 13.5 48.9 21.8 8.0 13.7
II», .| 338.6 | 274.7 14.4 495 22.5 8.2 14.2
11»..| 343.3 | 278.2 (5.2 50,0 23.0 8.4 14,6
Ive,.| 347.1 | 280.8 15.7 50.5 23.3 8.4 14.9
1967—1»...1 350.4 } 283.2 16.4 50,9 23.7 8.5 15.2
1M#,.] 356.0 | 287.9 16.7 51.4 24.2 8.7 15.5
e, 362.7 | 293.4 17.5 51.8 24.7 8.9 15.8
IVe. | 369.5 | 298.9 18.5 52.1 25.2 9.1 [6.0
1968—1 », .| 374.8 | 302.7 19.6 52,3 25.6 9.2 16.4
|1 20 e 1 0 DR Y [P (PP O

Nonfarm
. . Multifamily and Mortgage
1- 1o 4-family houses | .00 vercial properties 5 type 6
lAlul T o ] T
nold-

ers Finan. | Other Finan. | Other F\}’k’:- Con-
Total | insti- | hold- ! Total | insti- | hold- under- | ven-
tutions!} ers tutions1] ers written | tional

3,2 18.4 1,2 7.2 12,9 8.1 4,8 3.0 28.2
30.8 18.6 12,2 6.4 12,2 7.4 4.7 4.3 26.5
233.4 [ 166,5 | 140,4 1 26,0 | 66.9 | 46,6 | 20.4 | 69.4 | 164,1
257.4 | 182.2 | 156.0 = 26.2 | 75.3 | 54.9 1 20.3 73.4 | 184.0
281.3 ) 197,7 | 170.5 27.2 83.6 63,5 20.1 77.2 | 204,1
304.8 [ 213.2 | 184.6 28.6 91.6 72,2 19.4 8l.2 | 223.6
323,71223.7 ] 192.3 31.4 | 100.0 80.0 20.0 84.0 | 239.7
344.4 | 236.1 | 202.0 | 34.1 | (08.3 | R7.9 | 20.4 | 88.2 | 2562
310.3 | 216.3 | 187.3 29,1 93.9 74,3 19.6 82,1 | 228.2
6.1 | 219.8 | 189,9 29.9 6.4 76.6 19.8 82,6 | 233.5
320.4 | 222.0 | 191.3 30.7 9g.4 78.5 19.9 83.4 | 237.0
323.7 | 223.7 | 192,3 31.4 | 100.0 80.0 20.0 84.0 | 239.7
326.8 | 225.2 1 193,2 32.0 ' 101.6 81.5 20,1 84.4 | 242.4
331.8 | 228.2 | 195.7 32.4 7 103.7 43,5 20.2 85.3 1 246.5
337.9 | 232.2 ] 198.9 33.2 | 105.8 85.5 20.3 86.4 ] 251.5
344.4 | 236.1 | 202.0 34.1 | 108.3 37.9 1 20.4 88.2 | 256.2
349,21 239,01 | 203.9 35.2 | 1101 89.6 . 20.5 : 9.0 | 260.2
..................... s e [

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

2 U.S, agencics are FNMA, FHA, VA, PI{A, 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 Jor multifamily and total residential propertics, sce p. A~50.

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns,

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

Nore.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. ol Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin., Public Housing Admin., Veterans Admin., and Comptroller
of the Currency.

Figures for first 3 quarters of cach year are F.R, estimates,

MORTGAGE LOANS HELD BY BANKS

(In millions of doliars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other oth
’ , ther
Total FHA- | VA- | Con. | flon- | Farm | Total FHA-| VA- | Con- | non. | Farm
Total in- guar- ven- € Totul in- guar- ven- farm
sured | antecd | tional sured | anteed | tional
4,906] 3,292).......[.. [P PO 1,048 566 4,812 3.884].......0...000 00, 900 28
4,772 3,395 . fiinenneieenen 856 s21| 4,208] 3,387]...... N PR IS R . 797) 24
30,4421 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
34,476] 23,482 6,520 2,654| 14,308| 8,972 2,022| 32,320| 29,181] 9,238 9,787| 10,156 3,088| S5I
19,414] 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
43,976] 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
49,6751 32,387} 7,702| 2,688 21,997 14,3771 2,911} 44,6171 40,0961 13,791( 11,408 14,897/ 4,469 52
,380] 34,8761 7,544 2,599 24,733| 16,366] 3,138 47,337 42,242| 14,500| 11,471 {6,272| 5,041 53
019 37,642 7,709| 2,696| 27,237| 17,931 3,446 50.490| 44.641] 15,074| 11,795] 17.772| 5.732| 117
50,650] 32,822{ 7,717| 2,659| 22,446| 14,840| 2,988| 45,370] 40,700] 13,956| 11,408| 15,336 4,617 53
52,306] 33,800 7,769| 2,654] 23,377y 15,478| 13,028 45,883] 41,083| 14,047 11,346| 15,690| 4,747| 53
53,606] 34,469 7,687 2,620| 24,162] 16,028| 3,109 46,622] 41,673| 14,274 11,413| 15,986 4,896 53
54,380] 34,876 7,544 2,599| 24,733 16,366 3,138| 47,337 42,242| 14,500] 11,471| 16,272 5,041 53
54,531 34,890 7,444] 2,547) 24,899] 16,468] 3,173| 48,107) 42,879| 14,723} 11,619| 16,537| S,176| 52
55,7311 35,4871 7,396| 2,495| 25,596| 16,970| 13,274| 48,893| 43,526] 14,947} 11,768| 16,811 5,316 51
57,482) 36,6391 7,584| 2,601| 26,454| 17,475| 1,368| 49,732] 44,094] 15,016 11,785} 17,293 5,526 112
59,019 37,642 7,709| 2,696| 27,237| 17,931| 3,446| 50,490| 44,641] 15,074} 11,795} 17,772| 5,732 117

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

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

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



AUGUST 1968 o REAL ESTATE CREDIT A-49
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions ol dollars}
Loans acquired Loans outstanding {(end ol period)
- e — . = e e .- e
Nonfarm . Nonfarm
Period — D R e e e e e s
Totel Farm 1 | Total Farm
. VA- - VA-
. FHA- - FHA-
Towl! |. guar~ | Other | Total | .5 007 suar- Other
insured antecd insured anteed
6,637 5,860 1,394 (... 4,466 766
44,203 { 41,033 9,665 6,553 | 24,815 3,170
46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
60,013 | 55,190 | 12,068 : 6,286 | 16,836 4,823
64,609 | 59,369 | 12,351 | 6,201 | 40,817 | 5,240
67,516 |761,947 fri2, 161 | 6,122 [r43,664 | 5,569
[967—May " 644 585 55 44 486 59 66,031 | 60,701 12,384 6,205 [ 42,112 5,330
June, 043 569 G0 3 478 74 | 66,414 | 61,038 | 12,397 6,163 | 42,478 | 5,376
July, .. 563 506 36 27 443 571 66,324 160,920 | 12,311 | 6,161 | 42,448 | 5,404
Aug..oov.n 676 6l 8 68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 | 5,433
Sept.. 688 631 62 36 533 57 | 66,701 | 61,239 | 12,263 6,131 | 42,845 5,462
[0 675 623 68 40 515 52 | 66,884 | 61,401 | 12,236 6,124 | 43,041 5,483
Nov.. 662 603 50 30 523 59 1 67,097 161,595 | 12,214 | 6,112 | 43,269 | 5,502
Dec., . 1,077 9353 58 33 862 124 | 67,595 | 62,038 | 12,192 6,104 | 43,742 | 5,557
1968—Jan,. . ..o ieviiein et 632 558 62 37 459 74 | 67,770 ] 62,223 ] 12,192 6,106 | 43,925 5,547
Febh... 527 431 4S 25 361 96 | 67,867 § 62,292 | (2,164 6,097 © 44,03( 5,575
Mar. 640 53 52 28 451 109 | 68,005 | 62,4201 | 12,137 6,086 44,198 5,634
Apr. 521 435 40 20 375 86 | 68,123 | (2,448 12,1043 6,067 | 44 278 5,675
May, G648 583 55 23 505 65 | 68,339 | 62,034 | 12,075 6,047 | 44,512 5,705
|

L 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 thereafier. These loans totaled $38
million on July 31, 1959,

Note.—Institute of Life Insurance datu. lor loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(Lo miillions of dollars}

Loans made Louns outstanding (end of period)
New

Period home | Home FHA-| VA- Con-

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

struc- | chase sured | antecd | tional

tuon

1945........ 1,913 1811 1,358 i ] I R P
1961........ 17,364] 5,081 7,207 68,834] 4,167 7 ,152| 57,515
1962.,....... 20,7541 5,979 8,524 78,770 4,476, 17,0101 67,284
1963........ 24,735] 7,039 9,920 90,944 4,696 6,960 79,288
1964........ 24,505| 6,5i5| 10,397| 101,333] 4,894: 6,683| 89,756
1965........ 23,847| 5,922| 10,697 | 110,306] 5,145;: 6,398| 98,763
1966, ....... 16,720] 3,606| 7,746| 114,447 5,2701 6,158(103,0(9
1967........ 19,891 4,190 9,505 121,893} 5,794, 6,356[109,743
1967—lJune..| 2,162 435 1,046( 116,944] 5,384) 6,1691105,391
July...| 1,860 82 951 117,676| 5,437 6,187(106,052
Aug...| 2,228 424 1,186] 118,674] 5,514| 6,223|106,937
Sept...| 1,971 381 1,017] 119,529] 5,576 6,258(107,695
Qct....| 1,950 413 949 120,362 5,660 6,292(108,410
Nov...| 1,801 388 856 121,127] 5,714| 6,3361109,077
Dec...| 1,759 380 7801 121,893] 5,794] 6,356{109,743
1968—Jan....| 1,389 291 665 122,095] 5,787 6,405(109,903
Feb...| 1,456 305 704| 122,637] 5,853 6,447((10,137
Mar...[ 1,766 409 840| 123 ,426] 5,903 6,482|111,041
Apr...[ 1,952 475 9341 124,305] 5,964 6,528(111,813
Mayr.| 2,087 505| 11,0411 125,262] 6,029 6,564(112,669
Juner. 1 1,960 428{ 1,066] 126,133| 6,079 6,599|113,455

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

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

NoTte.—-Federal Home Loan Bank Board data.

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

FEDERAL HOME LOAN BANKS

{In millions of dollars)

Advances outstanding
Ad R (end of period) Menmb
i d- cpay- o embers'
Period vances | ments deposits
, Short- | Long-
Total | ierm 1| torm 2
213 195 176 | 19 46
2,220 | 2,662 | 1,447 § 1,216 1,180
3,294 | 3,479 | 2,005 1,474 1,213
4,296 : 4,784 | 2,863 . 1,921 1,151
5,025 1 5,325 | 2,846 | 2,479 1,199
4,335 | 5,997 | 3,074 | 2,923 1,043
2,866 1 6,935 | 5,006 | 1,929 1,036
4,076 | 4,386 | 3,985 401 1,432
1967—June....... 89 208 | 4,302 | 3,696 606 1,925
July....... 193 274 | 4,221 | 3,680 541 1,521
Aug....... 134 202 | 4,153 | 3,659 494 1,343
Septo...... 102 133 | 4,122 | 3,642 480 1,317
(&7 160 169 { 4,114 | 3,681 433 1,323
Nov 176 102 | 4,188 | 3,793 395 1,347
Dec. 252 54 | 4,386 | 3,985 401 1,432
1968—Jan........ 308 251 | 4,442 | 3,96) 479 1,198
Fed 1ot 195 | 4,248 | 3,806 542 1,182
Mar 87 166 | 4,269 | 3,733 536 1,302
Apro...... 386 111 | 4,545 | 4,026 519 1,270
May...... 282 108 | 4,719 | 4,197 522 1,293
June 245 75 | 4,889 | 4,408 481 1,382

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

NoTte.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

1 AUGUST 1968

MORTGAGE DEBT OUTSTANDING ON

NON-FARM 1- to 4-FAMILY PROPERTIES

FHA-insured
Mortgages
Period et e
s
Total ! Fix- ‘}Cl‘:";
New 1 ering ’
homes : h-mm":s

1945, .00 iinnnnnn 665 257 217 20
1960, .oy 6,546 [ 1,783 | 2,982 1 926
1962, ...........000 7,184 | 1,849 | 3,421 ¢ [,079
19630000ttt 7,216 | 1,664 | 3,905 + 843
1964, ..., el 8,130 | 1,608 | 4,965 . 895
1965,............... 8,689 | 1,705 | 5,760 591
1966....c.vvviinvnn 7,320 | 1,729 | 4,366 583
1967, .00 cven e 7,150 1,369 | 4,516 642
626 105 403 57

595 103 399 36

762 129 525 45

758 129 504 58

817 150 515 K8

746 149 471 72

594 124 334 90

693 147 431 70

573 124 312 100

535 120 314 62

603 131 340 80

686 121 37 131

674 123 I 122

erty

im-
prove-
ments 2

171

Prop- !

YA-pguaranteed

Total 3

266 !
296
340 !
352

(In bhillions of dollars)

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 toans, not shown separately; only such

loans in amounts of more than $1,000 need be secured.

Note. —~Federal Housing Admin., and
closed.
puaranteed loans.

number and average amouitt of loans closed.

Veterans  Admin,
represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
Tigures do not take into account principal repayments on previously insured or
For VA-guaranteed loans, amounts by type are derived [rom data on

data.

FEDERAL NATIONAL MORTGAGE ASSOCIATION

ACTIVITY

(In millions ot dollars)

FHA-insured

loans

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

- T Government-
Mortgages underwritten
. —_— Lind ol g —_—— e —— Con-
- seriod Tolal ven-
Ex- ! FHA-] VA- [tional
] Ne“f‘ isting Total | in- | guar-
10MES |y omes sured |anteed!
............ 1945......... 4.3 4.1 2 14.3
- 1961, .. 59.1 [29.5 | 29.6 | 93.9
P85S el 522|323 199 | 1043
1272 - 1.770 1963 65.9 | 35.0 30.9 | 116.3
023 : 1
l'xm ! fg%}; 1964, ,....... 197.7 1 69.2 | 8.3 0.9 | 128.5
080 | 11618 19652 v cveenen 213,2 | 73,1 | 42.0 | 31.1 | 140,0
1,143 1 2.259 1966, ... 223,7 | 76.0 | 44.8 31.2 | 147.8
D 19670, ..., 236.1 | 79.9 | 47.4 32.5 | 156.2
:IZ ;L_?Z 1966—1...... 206.3 | 74.1 § 43.0 31| 142.2
97 243 ... 210.8 | 74.6 | 43.7 30.9 | 145.2
101 251 M. ... 222.0 1 75.4 | 44.4 31,0 | 146.6
125 310 Voo 2237 { 76.0 | 44.8 3121 147.8
127 255 295 9
124 | a3 reeT-1n. L 22521 76.4[45.2| 31.2| 1488
e ... 228.2 1 77.2 | 45.7 3.5 | 150.9
115 213 e, 232,21 78.31 | 46.6 31.7 | 153.9
11 169 Ve, 236.1 [ 79.9 | 47.4 | 32.5 | 156.2
ol 132 iees ae 2391 | o6 481 | 3205 [sas
12 168
C
o ! 143 I'Includes  outstanding  amount of VA vendee
accounts held by private investors under repurchase
igreement.
Nore.—Far total debt outstanding, figures are
FHLBB and F.IR. estimates. Tor  conventional,
figures are derived,
Based on data from Yederal Home TLoan Bank

Board, Federal Housing Admin,, and Veterans Admin,

Mortgage holdings

End of
period

FHA-
in-
sured

VA-
guar-
anteed

Total Pur

chases

3,490

2,603
2,353

815

7,837
8,001

Mortgage
transactions
(during
period)

i
Sales

sal |
398

| bursed

Com-
mit-
ments
un-
dis-

fnd of
period

Total

1963, .

19662,

1967

1966 --1+..... 254.1
e, ... 258.3
me...| 261.0
Ve, ] 263.2

196712, .. .. 265.4
e, .0 269,0
1Hi», . .| 273.9
Ve ] 278.7

1968~ »....] 282.3

Finan- |

(cial
insti-
tutions

All residential

Other
holders

c=u cnba

Multifamily !
— s
! Finuln—

) cia Other
Total insti- | holders
tutions
5.4 3.6 2.2
5.7 3.5 2.2
23.0 14.8 ; 8.2
25.8 17.5 8.3
3970 20.7 8.3
332 | 248 8.5
36.8 28.5 8.3
19.5 30.9 8.5
42.6 REN ] 8.8
37.7 | 293 1 8.4
385 30.0 8.5
39,0 10.5 8.5
39.5 30.9 8.5
40.2 31.6 8.6
40.9 32.2 8.6
4.7 33.0 8.7
42,6 | 33.8 8.8
43.2 34.3 8.9

Note.—Federal National Mortgage Assn. data, including mortgages

subject to participation pool of Government

Mortgage Liquidation

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

Housing Admin., and Community Facilities Admin,

1 Structures of 5 or more units. For 1- to 4-family mortgage debt see

second preceding page.

Nori--Based on data from same source as for “Mortgage Debt Out-
standing® table (second preceding page).



AUGUST 1968 n REAL ESTATE CREDIT A-51
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
]
. Con- o Loan/ | Pur- . Con- e Loan/ Pur-
Peciod on Fees & : D hen L.oan ol Fees & h Loan
tract charges | Maturity | Price "h‘f‘?f amount tract charges | Maturity | Price chase amount
rate (per (years) ratio j  price g, of | TAtC (per (years) ratio price  l(thous. ol
(per cent)! (per  [(thous. of dollil'rs) (per cent)! o (per (thous, of dollars)
cent) cent) dollars) cent) cent) dollars) ars)
1963.......000h 5.84 .04 24.0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12,6
............. 5.78 .57 24.8 74.1 23.7 17.3 5.92 .55 20.0 71.3 18.9 13.4
......... 5.74 49 25.¢4 73.9 25.1 i8.5 5.87 .55 21.8 72.7 21.6 15.7
......... 6.14 i 24.7 73.0 26.6 19.4 6.30 72 21.7 72.0 22.2 16.1
............. 6.33 .81 25.2 73.6 28.0 20.6 6.40 .76 22.5 72.7 24.1 17.5
6,23 .76 25.2 74.0 28.1 20.8 6,28 .67 22.8 72.5 | 25.1 18.2
6,31 70 25.2 73.9 28.4 21.0 6.30 .70 22.7 72.9 24.8 18.1
6.28 .78 | 25.2 73.7 28,5 21,0 6,34 72 22.8 73.4 24.7 18.1
6.31 .78 25.3 74.2 28.8 21.4 6.36 .73 22.5 72.7 23.9 17.4
6.34 |, 82 . 25.4 73.8 28.7 21.2 6.39 .18 22.5 T3.0 23.7 17.3
6.33 76 5 253 73.4 28.9 21.2 6.42 77 22.7 72,9 25.1 18,3
6.41 .84 | 25.4 72.7 29.6 21.5 6.51 .83 23.1 73.1 25.2 8.4
] ]
| !
6.39 86 | 25.4 72,9 29.7 2.7 G.57 .82 22.7 713.7 24,9 18.4
6.47 .94 - 25.5 74.5 29,8 22.2 6.58 .81 22.6 73.6 24.5 18.0
6.50 88 1 25.7 74.3 30.2 22.4 6.59 .79 23.0 73.3 25.4 18.6
6.57 .88 | 25.3 73.4 30.3 22,2 6.64 .80 22.6 72.8 25.1 18.3
. 6.69 .95 25.0 73.2 3.2 22.1 6. 81 87 22.5 73.1 25.3 8.5
June @ 6.88 .95 25.4 74.4 3.4 22.6 6.97 .80 22.6 73.1 25.2 18.4

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 trunsfer of property ownership,

NOTE.-—Compiled by I'ederal Home Loan Bank Board in cooperation

with Federal Deposit Insurance Corporation, Data are yveighged averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loaas for
refinancing, reconditioning, or modernization; construction loans to
home-builders; und permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on Mortgages: New and Existing
Homes, p. A-33.

NONFARM MORTGAGE FORECLOSURES

Rate
Looans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
Fnd of period R .- - ——|——-— —_ fore- structures)
) . - 90 days closure — - R B —
Total 30 days 60 days | oemore | 1961, .i.... e 731 37
N I R N 62 86.4 .42
...................... 98.2 .45
3.10 2,27 .50 .33 .29 )
3.04 2.26 .50 .29 .30 1964.. ... .covviiiia L 108.6 .48
3.30 2.32 .60 .38 .34 965, i i, 116.7 49
3.21 2,35 .55 : .31 a8 1966.. .. covieviniininn.., ! 117.5 .48
3.39 2,40 .55 gg .40 1967 oo 110.5 H .44
3.40 2.54 .54 . .36
.47 2.66 .54 | .27 .32 IQGS—{i ........ e 2(7).‘) .48
30,1 .52
2.94 2,06 .54 | .34 .37 IMI.. 29.1 .50
3.(2)0 %:143 gg . gg .38 v 29.6 .50
3.20 . . . .38
3.29 2,40 .55 .34 .40 |966—{[... ggﬂ .48
. .8 .51
3.02 2.13 .55 .34 .38 1. 29.3 .48
2.2))5 2,16 .42 ;(2) 38 v 28.6 .46
3.09 2,25 .5 . .36
3.40 2.54 .54 32 .36 |967—{i. TR T R T T, : %38 .:8
.................. i . .47
3.04 2,17 .56 .31 .38 .1 P ' 27.2 .43
2.)%5 2;2 ‘51; %(7! gtll WVooooooooonii, 24.9 40
3.5 2, . . .
3.47 2,66 .54 .27 .32 1968—1.. . covviiiiiiin s 24,2 .38
1968—T..........0 2.84 2.1 .49 .24 .32
Nore,—Federal Home Loan Bank Board estimates ol number

Nore.—Mortgage Bankers Association of America data from reports on |-
to 4-family FHA-insured, VA-gnaranteed, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chielly), commercial

banks, savings banks, and savings and loan associations.

of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during period through foreclosure
proceedings (excluding voluntary deeds in lieu of foreclosure and
(llflhm't's on real estate contracts). Data exclude Alaska and
rawalil,



A-HZ

CONSUMER CKEDII

o AUGUSI

1968

TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
- - - O [
Fnd of period Total Other Repair . ) |

Total nl:éltt)(l)l:. consumer | and mod- ; Personal Totat zml%l:m Charge Service

¢ paper goods cr{\izati?n ' louns ¢ p‘ﬁ'm“,; accounts credit

paper oans )

[ L 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 5t8
| 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945, . ot iein i 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1960. . ...co e on 56,028 42,832 17,648 11,525 1,139 10,480 13,196 4,507 5,329 3,360
[ 57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
1962, . . ov i 63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
1963, ... 70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 15,59) 3,532 16,228 17,804 6,954 6,300 4,640
Tase | 30:961 ! oioieas | 233 | 2000 o200 | 7iBas | Tias | s

74,65 6 19,834 3,751 . , , 144 14
77,946 31 :lD7 21,328 3,73t 21,690 21 ,,282 8,267 7,595 5,420

94,813 75,051 31,208 19,580 3,696 20,567 ! 19,762 8,077 6,334 5,351

95,115 75,348 31,364 19,607 3,701 20,666 19,767 8,100 6,346 5,321

95,684 75,889 31,455 19,755 3,743 20,936 . 19,795 8,136 6,368 5,291

95,886 76,039 31,296 19,914 3,742 2(,087 | 19,847 8,179 6,387 S,281

96,094 76,223 31,237 20,042 3,746 21,198 . 19,871 8,189 6,471 5,211

96,802 76,680 3,217 20,340 3,748 21,375 | 20,122 8,237 6,614 5,271

99,228 77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420

98,225 77,467 31,061 21,007 3,678 21,631 20,758 8,288 6,970 5,500

97,672 77,327 31,137 20,785 3,653 21,752 20,345 8,325 6,386 5,634

97,875 77,581 31,380 20,692 3,636 21,873 20,294 8,370 6,263 5,661

99,142 78,345 31,766 20,802 3,649 22,128 20,797 8,488 6,559 5,750

100,275 79,270 32,240 20,953 3,699 22,378 21,005 8,508 6,830 5,667

101,467 80,363 32,774 1+ 21,176 3,727 22,686 21,104 8,519 6,912 | 5,673

1 Holdings of financial institutions; holdings of retail outlets are in-

cluded in “other consnmer gooc

WNotr.—Consumer credit estimates cover loans to individuals for house-

Is paper.”

loans,

hold, family, and Ol_her personal cxpe_ndjtures,_exccpt real estate mortgage
For back figures and description of the data, see “Consumer

Credit,” Section 16 (New) ol Supplement to Banking and Monetary

INSTALMENT CREDIT

(In millions of dollars)

Statistics, 1965, and May 1966 BULLETIN.

i
Financial institutions ! Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unior:ﬂ sumer Other! Total ment ture ance mobile Other
banks cos. | finance ! stores 2| stores stores | dealerss
4,503 3,065 1,079 1,197 132 ... 657 1,438 354 439 183 123 339
6,085 4,480 1,726 1,797 198 |........ 759 1,605 320 496 206 188 395
2,462 1,776 745 300 102 {........ 629 68 13! 240 17 28 270
42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 |,402
43,527 | 37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 142 1,481
48,034 | 41,782 | 19,005 | 12,194 4,902 | 4,131 1,550 | 6,252 3,013 1,073 294 345 1,527
54,158 | 47,405 | 22,023 | 13,523 5,622 | 4,590 1,647 | 6,75} 3,427 1,086 287 328 1,625
60,548 | 53,141 | 25,094 | 14,762 6,458 5,078 1,749 | 7,407 3,922 1,152 286 370 1,677
68,565 | 60,273 | 29,173 | 16,138 | 7,512 | 5,606 | 1,844 | 8,292 | 4,488 | 1,235 302 447 | 1,820
74,656 | 65,565 | 32,155 | 16,936 8,549 | 6,014 1,911 9,091 na. n.a. na. 490 n.a.
77,946 | 68,273 { 33,992 | 16,851 9,169 | 6,294 1,967 { 9,673 n.a. na, na 506 n.a.
1967—June, ......... 75,051 | 66,452 | 32,966 | 16,721 8,826 | 5,995 1,944 | 8,599 na. n.a. na 502 n.a,
July.. 66,781 | 33,235 | 16,747 8,864 6,009 1,926 8,567 na. n.a. n.a 506 n.a.
. 67,273 1 33,536 | 16,755 8,991 6,036 1,955 8,616 n.a. n.a, n.a 508 n.it.
67,376 | 31,637 | 16,701 9,026 | 6,067 1,945 8,663 n.a. n.a, n.a 507 n.a,
67,513 | 33,723 | 16,698 9,054 6,086 1,952 | 8,710 na. n.a. n.a. 506 n.a,
67,763 | 33,819 | 16,722 9,113 6,138 1,971 8,917 n.a. n.a. na. 506 n.a.
68,273 | 33,992 | 16,851 9,169 6,294 1,967 9,673 n.a. na, n.a, 506 n.a,
1968—1J: 68,076 | 34,017 ( 16,775 9,063 6,251 1,970 | 9,391 a.a. n.a. 504 na.
Fi 68,215 | 34,155 | 16,706 9,094 | 6,270 1,990 | 9,112 n.a. n.a. 507 n.a.
68,570 | 34,411 | 16,700 9,172 6,289 1,998 | 9,011 n.a, n.a. 514 na.
69,332 | 34,908 | 16,790 9,311 6,336 1,987 | 9,013 n.a. n.a. 522 n.a,
70,231 | 35,450 | 16,892 9,475 6,361 2,051 9,039 n.a. n.a. 531 na,
71,272 | 35,980 | 17,095 9,671 6,470 2,056 | 9,091 n.a. n.a. n.a, 540 n.a,

1 Consumer finance companies included with “other” financial insti-

tutions until 1950,
2 [ncludes mail-order houses.

3 Automobile paper only; other instalment credit held by automobile
dealers is included with “other” retail outlets.

Sec also Norte to table above,



AUGUST 1968 o CONSUMER CREDIT

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions af dollars)

Automobile

I
; Repair
paser ! (23::_" : and Per-
Eind of period Total |- ~——=-~ —-—1sumer | mod- sonal
i erniza-
Pur- . goods 'L loans
chased TIMECt | paRCr | 1o04e
1,079 237 178 166 © 135 363
1,726 447 338 309 - 161 471
745 66 (43 114 | 110 312
16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577
17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798
19,005 | 6,184 | 3,451 | 2,824 [ 2,261 | 4,285
22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950
25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542
29,173 110,310 | 5,721 | 4,266 | 2,543 | 6,333
32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
33,992 |11,400 | 6,569 | 5,808 | 2,523 | 7,692
(967—June........| 32,966 [1{,414 | 6,402 { 5,431 [ 2,505 { 7,204
July.. 33,235 [11,489 | 6,451 | 5,500 | 2,519 | 7,276
Aug.. 33,536 |11,538 | 6,494 | 5,556 | 2,53G | 7,412
Sept 33,637 [11,497 | 6,490 | 5,619 | 2,538 | 7,493
Oct. 33,723 [11,463 | 6,515 | 5,656 | 2,539 | 7.550
Nov., 33,819 {11,428 | 6,545 | 5,696 | 2,534 | 7,616
Dec, 33,992 11,400 | 6,569 | 5,808 | 2,523 ,692
1968—Jan......... 34,017 |11,364 ( 6,600 | 5,850 | 2,482 | 7,721
Feb.........| 34,155 |11,401 | 6,653 | 5,867 | 2,459 | 7,775
Mar........ 34,411 [11,489 § 6,749 | 5,897 | 2,444 | 7,832
Apr. 34,908 (11,643 | 6,854 ° 5,085 | 2,457 | 7,969
May sooa| 35,450 11,840 6,982 " 6,076 - 2,479 8,072
June........ 35,980 (12,043 | 7,100 1 6,172 1 2,502 : 8162
i . |
See NoTi to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS
(In millions of dollars)
Other | Repair
Auto- con- and Per-
End of period Total [ mobile { sumer {modern-| sonal
paper goods | ization loans
paper loans
81 24 15 669
122 36 14 785
54 20 14 643
,665 771 800 | 5,837
819 743 832 { 6,257
L 751 815 6,906
,394 835 870 | 7,760
,699 997 933 8,656
124 1,153 1,009 | 9,676
1545 1,303 1,074 | 10,552
,763 1,336 1,105 | 11,226
,652 1,291 1,085 | 10,737
, 666 1,294 1,084 | 10,755
,715 1,310 1,100 | 10,857
,723 1,318 1,097 | 10,903
,729 11,319 1,100 | 10,944
, 748 1,326 1,109 | 11,039
3,763 | 1,336 | 1,105 | 11,226
1968—, 3,720 1,328 1,098 | 11,138
F 3,730 { 1.336 | 1,100 | 11,186
3,763 1 1,351 | 1,103 | 1,242
3,816 1,369 1,106 [ 11,343
May............ 17,889 | 3,882 1,196 1,137 | 11,474
June. ... 18,197 | 3,960 1,425 1,143 | 11,669

Notk,—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and
loan assns., and other lending institutions holding consumer instalment

loans.
Sce also Nott: to first

table on previous page.

A-53

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES

(In millions of dollars)

A Other | Repair
uto- con- and Per-
End of period Total | mobile | sumer | modern-| sonal
paper goods | ization loans
paper loans
- —_—— S P — SIS S, e
1,197 478 15 481 56
1,797 1,363 167 20t | G6
300 164 24 58 | 54
11,472 7,528 2,739 139 ! 1,066
11,273 6,811 3,100 6L+ 1,20
12,194 | 7,449 3,123 1700 1,452
13,523 8,228 3,383 158 1,754
14,762 8,701 3,889 142 2,030
16,118 9,241 4,429 123 2,345
16,936 | 9,391 4,829 110 2,606
16,851 8,959 5,017 103 2,772
16,721 9,238 4,761 106 2,6L6
16,747 9,252 4,752 108 2,635
16,755 9,200 4,781 107 2,667
16,701 9,079 4,824 107 2,691
16,698 9,024 4,863 107 2,704
16,722 8,990 4,907 105 2,720
16,851 8,959 5,017 103 2,772
1968—Jan,............| 16,775 8,873 5,032 98 2,772
Feb,........... 16,706 8,845 4,977 93 2,791
Mar............ 16,700 8,865 4,947 89 2,799
Apr. 16,790 | 8,931 4,957 Ko | 2,816
May 16,892 9,004 4,973 LX) 2,812
June, .. ..o 17,095 9,130 5,028 82 2,855
See NoTE to first table on previous page.,
NONINSTALMENT CREDIT
(In millions of doilars)
Single- '
p:;ymcnt Charge accounts
oans
. s _— - T service
End ol period|  Total Com- Other De- credit
mer- ﬁ"-“'l" part- (r)llhglr Credit
cial iﬁ::L mcntl ():‘I‘"é'ls cards2
banks tutions |stores
1939,....... 2,719 625 162 | 236§ 1,178 |...... 518
1941,.......] 3,087 693 152 2715 1,370 (...... 597
1945........ 3,203 674 72| 2901 1,322 EEEERE 845
1960........ 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
1961........ 14,151 | 4,413 723 948 | 3,907 i 469 | 3,691
1962........ 15,130 | 4,690 766 | 927 | 4,252, 508 1 3,990
1963, ....... 16,303 | 5,205 912 | 895 | 4,456 520 | 4,315
1964........ 17,894 | 5,950 | 1,004 909 | 4,756 635 | 4,640
1965........ 19,319 | 6,587 | 1,095 | 968 | 5,055 723 | 4,891
[966........ 20,130 | 6,714 | 1,130 | n.a. na. . 874 1 5,142
1967........ 21,282 ) 7,064 | 1,203 | n.a. na. i1,054 | 5,420
19,762 | 6,902 | 1,175 n.a. n.a. 965 { 5,351
19,767 | 6,927 | 1,173 | n.a. na. (1,024 | 5,321
19,795 | 6,950 [ 1,186 n.a. na. (1,057 {5,291
19,847 | 6,994 | 1,185 | n.a. n.a. |1,083 | 5,281
19,871 1 7,001 | 1,188 | n.u, na, 1,056 | 5,211
Nov 20,122 | 7,034 | 1,200 n.a. na. {1,046 | 5,271
Dec 21,282 | 7,064 | 1,203 | n.a. na. |1,054 | 5,420
1968 - Jan....| 20,758 1 7,075 | 1,213 n.a, n.a. ;l,081 | 5,500
Feh...| 20,345 | 7,008 | 1,227 n.a, n.a. 11,040 | 5,634
Mar...[ 20,294 | 7,136 | 1,234 | na. n.a. {1,025 | 5,661
Apr,..| 20,797 | 7,246 | 1,242 n.i n.a. [1,069 | 5,750
May..| 21,005 | 7,242 | 1,266 | n.a. na. (1,092 | 5,667
Jure, . 21,104 | 7,259 1 1,260 ! n.a. na. [1,144 | 5,673

! Includes mail-order houses. .
2 Service station and miscelluncous credit-card accounts and home-

heating-oil accounts.

See also NOTE to first table on previous page.



A—b4 CONSUMER CREDII 0 AUGUSI 1968

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

g P Other consumer | Repair and e, e
Fotal Automobile paper roods paper modernization loans Personal loans
Period N S
S.AL N.S.A. S.A N.S.A, S.AL N.S.AL S.AL N.S.A. S.AL
Fixtensions
[ ) S 48,396 |.......... 16,007 [.......... 14,578 | 2,068 |.......... " 15,744
1962, . .o i 55,126 ... 19,796 |.......... 15,685 |.......... 2,050 | i 17,594
L 33 S P 61,295 |.......... 22,292 ... 17,102 1.0 2,198 ... 19,703
1964, ... i e 67,505 |.......... 24,435 ... 19,473 .......... 2,204 ... 21,393
1965.......... F T 75,508 |.......... 27,914 (... ... [ 21,454 .o 2,23 ...l 23,902
[966.....0.0uvnn e veeneraaed] 78,896 Lo 28,490 ...l 23,502 |..o.o..es, 2,136 |..oiiiinn 24,767
LY A 81,263 {.......... 27,221 ..ol 25,787 | 2,076 |, 26,179
1967—June....ooiiiinnnn, 6,823 7,458 2,138 2,678 2,081 2,155 190 215 2,214 2,410
UlY .o ovnenninnann, 6,716 6,859 2,266 2,396 2,147 2,071 175 191 2,188 2,201
AULeov i ieni ey 6,919 7,223 2,285 2,392 2,212 2,229 175 210 2,257 2,392
L]+ S 6,973 6,590 2,322 2,042 2,234 2,205 166 76 1 2,251 2,167
Oct. 6,942 6,912 2,321 2,355 2,165 2,215 171 178 2,285 | 2,164
Nov,. 7,032 7, 2,305 2,222 2,242 2,375 180 178 2,305 2,257
Dee.. 7,035 7,829 2,306 2,094 2,321 | 3,088 169 141 2,239 2,506
(730 P 7,089 6,363 2,437 2,178 2,223 1,992 165 132 2,264 2,061
Feboovvooviiiiinn 7,245 6,372 2,519 2,301 2,250 1,854 179 138 2,297 2,079
Mar.,,.oovvee e, 7,380 7,100 2,567 2,589 ' 2,331 2,140 183 162 2,299 2,209
7,342 7,694 2,517 2,789 2,154 2,280 187 190 2,284 2,435
7,479 7,883 2,578 2,875 2,31y 2,334 194 232 2,388 2,442
7,516 7,693 2,574 2,761 2,364 2,302 180 [ X I 2,398 2,437
.. L S VN S S
Repaynients
LY DT AU 47,700 |.......... 16,472 ... oo, CO14,246 |l P05 e 14,967
L 2 Y [ PN 50,620 |.......... 17,478 |.......... i 14,939 ... P LT IR 16,206
L1573 2 S SS,U71 ool 19,400 |.......... 15,850 |.......... 2,038 ... 17,883
1964. . .ovviveiiiiinnd]eenienna 61,020 [.......... 20,676 [.......... 17,737 (ooeeinnn. 2,078 (... 19,630
1965, .o v i i ivnanrinnare]osnnnnnnns 67,495 |.......... 24,267 |.......... 19,358 |.......... 2,006 ..., 21,777
1966, e vvennnn [ P 72,805 {.......... 26,373 | 21,361 oo 2,060 |.oveiaiin 23,011
[ L 2 77,973 1.l 26,985 [....... ... 24,293 |........ L 2,096 |l 24,599
1967—-June. 6,531 6,697 2,281 2,322 1,995 2,017 184 189 2,071 2,169
July. . . 6,551 6,562 2,228 2,240 2,074 2,044 175 176 2,074 2,102
AUBer i ieinnrenns 6,585 6,682 2,240 2,301 2,079 2,081 171 178 2,095 2,122
3 6,689 6,440 2,280 2,201 2,106 2,046 178 177 2,125 2,016
6,631 6,728 2,301 2,414 2,093 2,087 170 174 2,067 2,053
6,614 6,575 2,240 2,242 2,105 2,077 177 176 2,092 2,080
6,652 6,563 2,250 2,114 2,16 2,100 167 158 2,068 2,191
6,691 | ,842 2,302 2,314 2,088 2,223 183 185 2,118 2,120
6,679 ; 6.512 2,308 2,225 2:110 2,166 170 163 2,09t 1,958
5,814 ! 6,846 ,330 2,346 2,173 ,233 182 172 2,129 2,088
6,800 6,930 2,339 2,403 2,159 2,170 173 177 2,129 2,180
6,869 6,958 2,343 2,401 2,159 2,183 180 182 2,187 2,192
6,884 6,600 2,337 2,227 2,183 2,079 169 165 2,195 2,129
1 i
Net change in credit outstanding 2
696 |.......... —465 |.......... : 332 [ s3 L 777
4,506 {.......... 2318 ...l 746 |.......... RE T 1,388
6,124 2,892 1,252 160 1,820
6,384 2,759 1,736 126 1,763
8,013 1.647 2,099 142 2,125
6,091 2,118 2,141 76 1,756
3,290 236 1,494 -20 1,580
761 57 56 86 138 6 26 143 241
297 18 156 73 27 - 15 114 99
541 45 91 133 148 4 32 162 270
150 42 —159 128 159 —12 -1 126 15t
184 20 -59 72 128 1 4 218 11
457 65 —20 137 298 3 2 213 177
1,266 56 -20 154 988 2 —17 171 315
1968—Jan.. .o vovvvvninnnen 398 —479 135 —-136 135 —231 —18 —53 146 -59
Feb.ovooioiiiin e, 566 — 140 2L 76 140 —312 9 —25 206 121
Mar......oooovviiann 566 254 237 243 158 —-93 1 -17 170 121
14N T 542 764 178 386 195 10 14 13 155 255
May. oo erieinniannas 610 925 235 474 160 151 14 50 201 250
June. ...l 632 1,093 237 534 181 223 1 28 203 308
1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding arc equal to extensions less repay- the amount of extensions and repayments without atfecting 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,



AUGUST 1968 o CONSUMER CREDIT A-55
INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER
{In millious of dollars)
! Sales f i Other | |
. - il ol Sales finance ! ther financia ai
Total Commercial banks companics : institutions Retail outlets
Period - _- R e — o
S.A1 | NSAL S.A N.S.A. S.ALL | N.S.A. | S.A.L N.5.A. S.AL N.S.A
1 1
lixtensions
——— R e - - e
L O 48,306 |.......... 17,700 |, 10,667 |.ooovnnns 12,282 [ooeeioie. ' 7,736
1962, ... i 55,126 |........ .. 20,474 ... L O L5225 .ol 9,128
LI L S 61,295 |, 23,344 | i 12,664 .......... 14,894 |.......... 10,393
T TR I 67,505 |.......... 25,950 |.o.oi..... C14,020 bl 250 ool 11,284
1965, o[ 75,508 |.......... 29,738 | 15,075 ... 18,120 |....ooiin, 12,575
1966, ..., i rrearareaees . 78,896 |.......... K100 D S 14,951 ... 18,986 |.......... 13,845
1967 v oo eiiieeeennneee|eeanneenn, 81,263 [.......... 2314 | 14,675 ...l 19,633 [.......... 14,641
[967—June...oovvievrenne. 6,823 7,458 2,698 3,004 1,235 1,367 ' 1,697 1,875 1,193 I 1,212
July. .. ooooiiiiees 6,776 6,859 2,738 2,857 1,200 1,223 1,601 1,627 1,237 1,152
AUL o s 6,929 7,223 2,796 2,945 1,203 1,260 1,677 1,775 1,253 1,243
Sept 6,973 6,590 2,828 2,636 1,206 1 1,142 1,675 1,588 1,264 1,224
Oct. 6,942 6,912 2,767 2,769 1,263 1,284 1,686 1,606 1,226 1,253
Nov 7,032 7,032 2,785 2,633 1,283 1,283 1,698 1,707 1,266 | 1,409
Dec......... 7,035 7,829 2,814 2,650 1,275 1,376 1,656 1,837 1,200 1 1,966
1968—Jan....ooovvevvnenen 7,089 6,363 2,884 2,710 1,264 ! 1,141 1,668 1,463 1,273 © 1,049
F 6,372 2,967 2,725 1,309 1,157 1,732 1,535 1,237 i 955
7,100 3,038 2,962 1,329 1,289 1,733 |,680 1,280 | 1,169
7,694 3,036 3,323 1,289 1,336 1,708 1,795 1,309 1,240
7,883 3,090 1 3370 1,314 1,373 1,809 1,888 1,265 1,252
7.693 3,067 I 3,157 1.292 1,350 1,846 1,923 1,311 | 1,263
Repayments

47,700 ... 18,294 U {10,943 L 715 [ooooaoian 6,749
50,620 ..., 18,468 ... ..., 1,434 oL 12,593 |t 8,125
55,070 ..., 20,326 (...l 12,211 9,016
61,121 J........ ., 22,970 ..o 13,161 10,164
67,495 |.......... 25,663 [.......... 13,699 11,690
72,805 |.......... 32 oo, 14,153 13,046
77,5973 | 300477 |, 14,760 14,059
1967—June.......... 6,531 6,097 2,548 2,598 1,234 1,261 1,170
July. . 6,551 6,562 2,562 2,588 1,215 1,197 1,184
Aug.. 6,585 6,682 2,566 2,644 1,253 1,252 1,194
Sept.. 6,689 6,440 2,616 2,535 [,252 1,196 1,177
Ot v iiincnes 6,63{ 6,728 2,600 2,683 1,249 {,287 1,206
6,614 6,575 2,579 ,537 1,263 1,259 ,202
6,652 6,563 2,640 2.477 1,246 ' 1,247 1,210
1968—. 6,691 6,842 2,624 2,685 1,245 1,217 1,331
¥ 6,679 6,512 2,665 2,587 1,225 1,226 1,234
6,814 6,846 2,720 2,706 1,232 1,295 1,270
0,800 6,930 2,750 2,826 1,206 1,246 1,238
6,869 6,958 2,751 2,828 1,252 1,271 1,226
6,884 6.600 2,759 2,627 1,210 1,147 1,211
1961 --20
1962. . 656
1963, . 50t
1964. 654
1965. 885
1966. 799
1967, . 582
1967—June 42
-32
49
47
47
207
756
1968—1J: —146 58 —282
R 70 28 —279
105 25 —101
S 175 57 2
610 925 340 542 62 102 172 255 36 26
632 1,093 308 530 82 203 190 308 52 52

! Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less repay-
meats, except in certain months when data for extensions and repayments
have been adjusted to eliminate duplication resulting from large transfers
of paper. In those months the differences between extensions and re-

payments for some pacticular holders do not equal the changes in theie

outstanding credit.

extended, repaid, or outstanding.
See also NoTE to previous table,

Such transfers do not affect total instalment credit
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MARKET GROUPINGS
(1957-59 = 100)

1957-59] 1967 1967 : 1968
pro~ |aver- (______ .. ______..__._ . . [ PR e
Grouping por- | age?
tion June | July | Aug. | Sept. | Oct. | Nov. { Dec, | Jan. Feb. | Mar. | Apr.” | May™ | Junc
Total iNAeX. «ovvvernvnnnennnnns 100,00| 158.0| 155.6| 156.6( 158.1{ 156.8| 156.9| 159.5| 162.0] t6t.2] 162.0] 163.0| 162.5| 164.1| 164.7
Final products, total............... 47,35 158.3| 156.8| 157.1| 158.2| 157.0| 156.9| 160.0| 161.9| 160.8| 162.0| 163.5| 161.7| 163.0| 164.3
Consumer goods. , 32,31| 148.4| 146.9| 147.1| 148.6| 147.0| 147.9] 150.1| 152.8] 151.3| 152.9| 155.0| 153.5! 154.6] 155.6
Equipment, including defe 15.04| 179.6] 1781 178.4] 178.9| 178.6| 176.1] 181.1| 181.5] 181, 4| 181.6] 181.8| 179.4| 181.1| 182,9
Materials....... e ieaaea, 52.65| 157.7| 154.9| 156.1{ 157.9| 156.7| 157.4| 159.5| 162.2] 161.7] 161.8[ 162.8] 163.1] 165.2| 165.7
Consumer goods
Automotive products. .............. 3.21) 149.1) 151,2] 155.2| 161.1| 142.1{ 145.2| 152.4] 170.0| 164.2| 162.7| 173.4| 168.7| 178.1] 180.6
ABEOS . 10 eveeecennnerenamessnennn 1.82f 145.7| 156.0| 160.7| 163.7| 133.4( 135.3| 144.5] 175.1| 163.2] 158.0| 172.7| 166.8| 182.3| 183.5
Auto parts and altied products. . ... 1.39] 153.6| 144.8| 148,0| 157.8| 153.6| 158.2| 162.9| 163.3| 165.4] 168.8| 174.4| 171.2| 172.6| 176.8
Home goods and apparel. .. ........ 10.00] 149.9| 143.9| 144.0] 147.9| 148.7| 149.9| 152.7| 152.4| 151, 4| 153.0| 155.3| 153.8)| 153.6| 153.1
HOME B0OUS . - s vveerarcnernnen 4.59| 166.0| 156,6| 157.3| 163.4| 164.1| 166.4] 170.8] 168.3} 169.1| 171.5]| 172.9] 170.1| 170.3| 170.9
Appliances, TV, and radios. . .... 1.81| 159.5] 138,6| 143,3| 155.0{ 155.9! 162.9| 168.4| 158.7| 159.3| 162.6| 164.8| 156.8| 156.7{ 156.8
Appliances..... P 1.33| 163.1] 149,7] 152,2| 153.9| 153.7{ 164.2| 168.7| 160.8| 165,1| 165.9| 168.4| 158.9| 158.5| 158.8
TV and home radios. . ........ .47} 149.2| 107,31 118,0f 158.3| 162.0{ 159.2] 167.6{ 152.7( 142, 7{ 153.1{ 154.8( 151.0( 151.7] 151.3
Furniture and rugs.............. 1.26] 159.6| 157.3| 156,3| 156.9( 157.8] 159.7| 163.4| 166.5| 166.4] 169.2| 169.9| 170.1| 174.6| 175.2
Miscellaneous home goods. .. 1.52] 179.0| 177.3| 174.8] 178.8| 179.0| 176.1| 179.6| 181.3| 182.9| 184.0| 185.0| 185.9] 183.0} 184.2
Apparel, knit goods, and shoes, .. .. 5.41| 136.2| 133,2] 132.8] 134.8| 135,7| 136.0| 137.4| 139.0] 136.5| 137.3| 140.3] 139.9| 139.4|......
Consumer staples. .. .............. 19.10] 147.5| 147,8| 147,3| 146,9| 146,9| 147.3| 148.4| 150.1| 149.0| 151.2| 151.7\ 150.7| 151.2| 152.7
Processed foods. . ..... . 8.43( 130.0| 130.2| 129.0| 129.8] 129.7] 129.5] 129.5]| 130.4] 129.5| 130.6| 131.3| 131.2] 131.1| 132.4
Beverages and tobaceo.. .... . 2,43] 136.4] 136.5] 136.3) 137.9] 135.8] 137.6] 139.2] 142,2] 136.8) 141.8) 141.7] 139.4) 136.6}......
Drugs, soap, and toiletries......... 2.97| 183.0] 182.7| 184.0| 178.0[ 179.8] 181.6| 183.1} 184.3| 184.2| 185.9| 187.5} 186.1| 190.0] 191.8
Newspapers, magazines, and bookﬁ. 1,47 140.1| 1414 142,1| 140.9| 136.2| 134.8] 135.7{ 138.5| 138.4| 141,5{ 142, 1] 142.1| 145.3]| 143.6
Consumer fuel and lighting. . ... . 3.67) 168.3| 169.3] 168,3}) 168.8] 170.5{ 171.2] 174.1] 176.8| 176.9} 179.6] 179.4] 177.3| 176.7]......
Fuel oil and gasoline......,..... 1,20] 132.5( 135,9] 131.3} 130,7| 138.5] 138.1] 135.4]| 137.8| 131.8] 135.4| 136,2] 136.3] 139.4] t41.6
Residential utilitics. .. 2.46] 185.7| 185.6| 186.4] 187.4| 186.0| 187.4| 192.9] 195.8| 198.8| 201.2] 200.4| 197.2} 194.9]. ... ..
Electricity . .. .. 1.72] 199.8| 199.5| 200.4| 201.6( 199.5] 201.4| 209.1| 213.0| 215.4| 218.4{ 217.3| 212.5| 209.0!......
L. T P NrZ 1 I FS O e S PR I A A PR DO PR I I
Equipment
Business equipment.. .............. 11.63| 182.9] 181.3| 180.8| 180.6| 179.8| 176.9| 183.5| 183.4| 183.3| 182.9] 183.3| 180.9| 182.5| 183.9
Industrial equipment.............. 6.85( 170.3| 169.0] 169.0| 166.8| 166.6| 162.3] 170.4| 168.9} 168.0! 165.8| 167.0] 165.9} 165.8| 167,5
(‘or_nmercmleqummenl. .......... 2.42] 200.9] 200.5) 201.1] 201.9| 200.3] 199.0| 200.9| 204.7| 204.2| 206.1| 205.4| 204.4] 203.6| 204.4
Freight and passenger equipment. .. 1,76} 215.4| 208,9| 210.2| 214.1} 210.4| 209.9| 222.9] 228.4( 226.4| 230.1| 227,8( 220.8| 231.5| 233,5
Farm equipment..............ovn .61 158.7] 162.8| 148.6| 154.3| 158.5| 157.5| 147.2| 131.2] 148.3| 146.4| 150.6| 140.3| 145.1]......
Defense equipment . ... ........ ... I 2 7 1 IR PR DA APV (RO P PO IR SUUAPRPI RPRDRIDS) AU PP PO O
Materials
Durable goods materials. 26,731 152.1] 148.9| 149.7| 151.8] 148.5| 149.0| 152.3| 155.7) 154.9| 155.4] 156.7| 157.1] 159.3] 159.3
Conwmcrdumblc----- 43| 144.6] 143.3] 141.8( 142,7| 134.9| 133.3| 143.8| 159.4] 162,3| 162,2| 160.1| 154.6] 163.0| 165.8
Equipment.... ............oiin 7.84| 184.5| 179.6| 181.2| 186.3| 184.7] 184.1| 186.0| 184.9| 183.9] 186.7| 185.1| 181.9| 183.6| 184.8
Construction, .. ... . .11 9,17{ 140, 1| 137,2] 138, (| 139.0{ (40,0] 139.3] {40.9( 143.9( 142,9] 143.3| 145.8/ 144.4| 145.1{ 143.0
Metal materials n.e.C....vvvvuen.ns 6.29] 133.5] 130.1| 132.4] 129.8] 125.1| 128.6| 132.2} 139.3] 137.3] 141.4| 140.7| 144.5] 144.6| 142.5
Nan_durablemqmrlul.\' .............. 25.92| 163.4] 161.1| 162,61 164.2) 165,2| 166.0| 166.9| 168.9| 168.7| 168.3| 169.1) 169.3| 171.3| 172.2
Business supplies, . .....o..uveien. 9.11] 152.2] 151,3| 150,9| 151.7| (53.1] 152,5| 153.2| 154.7] 154.4] 151.1) 150.1] 152.0! 154.7| 156.7
Containers. .. ......ouineeveneon 3.03| 148.5| 1451 141,7] 143.0| 150.4| 153.7| 152.6] 152.0] 154.3| 144.5| 142.8| 150.9| 156.2| 157.2
General business supplies,....... 6.07| 154.1| 154,4] 155.5| 156,0| 154.5| 151.9] 153,5| 156.0| 154.5| 154.4] 153.8| 152.6| 153.9] 156.5
Nondurable materials n.e.c......... 7.40| 201.8| 196,1| 195.8 198.9( 203.0| 206.8| 209.3] 216.1| 213.5] 213.9| 215.7| 214.9| 216.4| 216.5
Business fuel and power........... 9.41] 144,0] 143.0| 147,7] 149.1] 147.3] 146.9] 146.9] 145.6| 147.2] 149.1} 150.8) 150.2] 151.8] 152.4
Mineral fuels..... ‘e 6.07] 128.9! 128,2] 135,11 137.1] 133,4] 131.0] 130,3} 128.7] 128.9] 131,4] 134,3] 132,6] 134.0} 135.3
Nonresidential utilit 2.86| 183.2| 181.1| 182.1| 182.5{ 183.8| 187.9| 188.5| 188.3| 193.4| 194.4| 193.6] 194.6]| 197.0|......
Electricity . .. .ovvnvnninnnns 2.32| 185.7| 183.4| 184.6| 185.1| 186.6| 191.6| 192.2| 191.8| 197.7| 199,0| 198.3| (99.2] 202.0|......
General industrial.......... 1.03[ 182.7| 180.6( 182.9| 183.9{ 185.5| 186.6| 187.7| 188.0| 192.0[ 193.0f 191.8| 195.4| 197.4|......
OCommercm] and other....... 1.21] 196.8{ 194,1| 194.5| 194.5]| 196.1| 204.9| 205.3| 204.1| 212.0{ 213.8| 213.4| 212.1| 2I15.7|......
LT 7" PO IR PRI PR PR FUDIROY P FUTS AU PN PO PN R e
Supplementary groups of
consumer goods
Automotive and home goods.......| 7.80| 159.0[ 154,3| 156.4] 162.5| 155.0{ 157.7[ 163.2] 169.0] 167.0( 167.9{ (73.(] 169.5[ 173.5[ 174.9
Apparel and SIADIES. «»sexrntren it 24.51| 145.0| 134.6| 144.1| 144.2| 144.4| 184.8] 145.0| 147.6| 146.2| 14801 142.9| 1483 148.6]... ..

For footnotes see opposite page.
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INDUSTRY GROUPINGS
(1957-59 == 100)

1957-59

. pro-

Grouping por-

tion
Total index..........coenuunun. 100,00
Manufacturing, total............... 86.45
Durable..........covvevviiiin 48.07
Nondurable,...ovveerieiiiinn 18,38
MiRINg. oovviciiiin e 8.23
Utilities. . oovviveniinviiinn i 5.32

Durable manufactures

Primary and fabricated metals. . ....| 12.32
Primary metals. .........c.o.o00n 6.95
Ironandsteel.................. 5.45
Nonferrous metals and products.. 1.50
Fabricated metal products......... 5.37
Structural metal parts........... 2.86
Machinery and related products, ....| 27,98
Machinery,....coovevvennveninnnns 14,80
Nonelectrical machinery......... 8.43
Electrical machinery............. 6.37
Transportation equipment. . . . 10.19
Motor vehicles and parts. . .. 4.68
Aircraft and other equipment, . .. 5.26
Instruments and related products., .. .71
Ordnance and accessories.......... 1.28
Clay, glass, and lumber. ........... 4.72
Clay, glass, and stone products, . . .. 2.99
Lumber and products. ............ 1,73
Furniture and miscellaneous......... 3.05
Furniture and fixtures............. 1.54
Miscellancous manufactures........ [.5t

Nondurable manufactures

Textiles, apparel, and leather.
Textile mill products
Apparel products....... .
Leather and products. . ...........

Paper and printing . . .........o....
Paper and products. . .............
Printing and publishing. .

Newspapers.. ..o.oooeveasiarn.

Chemicals, petroleum, and rubber. ...
Chemicals and products. ..... e

Industrial chemicals...... AR
Petroleum products
Rubber and plastics products.,.....

Foads, beverages, and tobacco

Foads and beverages.......... ..
Food manufactures, ......vouu..
Beverages..........cvauiiainnn

Tobacco products...........ooou.e.

Mining

Coal, oll, and gas.
Coal . ioviiivenannnnes
Crude oil and natural gas AN
QOil and gas extraction...........
Crude oil.....cooovvvinninan.
Gas and gas liquids...........

Oil and gas drilling..............

Metal, stone, and carth minerals. . ...
Metal mining, . .oevvveiienaiinn.
Stone and earth minerals..........

Utilities
Electric. .. vovvviirvnireraecnnian, .
L6

1967
aver-
age?

158.0

159.6
163.8
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1967 1968

Aug. i Sept. | Oct. | Nov.| Pec. | Jan, | Feb, { Mar. | Apr.” | May ™| June
156.8| 156.9{ 159.5| 162.0] 161.2| 162.0| 163.0| 162.5| 164.1| 164.7
I158.1| 158.3) 161,1| 164.0 162.7! 163.6| 164.6| 163.7| 165.7| 166.2
161,11 160.7| t64.1| 168.1 167,2; 167.6| 168.2| 167.2| 169.8| 170 .4
154,2) 155.2} 157.2| 158.9 157.1] 158.6] 160.0| 159.5} 160.6] 160.9
124.3| 122.4) 123.6] 122.3} 121.6| 123.9] 126.2| 127.1] 127.1| 128.2
185.6] 188.7] 191.5| 192.6] 95,9 197.5| 196.8| 195.8] 196.1| 197.4
I41.8] 143.3| 145.8| 150.3| 148.31 150.8| 151.7| 151.2] 155.6| 156.2
129.2] 131.7] 135.0] 140,9] 136,3| 139.3| 140.2| 143.3| 148.2| 148.0
125.6| 127.7) 133.3| 140.9| 134,2: 137.8| 140.8| 143.1] 146.1| 147.9
141.1) 142.8| 142.2| 145.3| 145,6] 154.1| 151.3| 154.5] 160.7| 149.2
158. 1} 158,21 159.8) 162.4/ 163.9] 165.7 166.6{ 161.4] 165.2/ 166.7
156.0] 156.4| 158.8| 160.0( 159,4] 160.9| 162,7] 156.9} 159.8| 161.2
175.0| 173.4| 177.8| 181.7) 181.6| 181.5] 182.3| 179.2| 181.5| 182.8
182.21 179.6| 183.2| 182.2] 183,4| 183.2( 183.3| 179.4] 179.9| 180.5
182,1] 177.2| 180.9| 179.5} 180,7| 180.6| 180.2( 176.9] 176.6| 177.5
182.41 182_8| 186.3) 185.8] 186,9! 186.6] 187.3| 182.8] 184.2| 184.5
159.2( 159.2| 165.6] 177.5| 175.6| 175.1] 177.6] 175.3| 180.6| 182.5
129.4( 128.6| 141.4] 166.9] 162.2| 161.1] 167.8| 164.8| 174.0| 174.5
184.3| 185.2( 186.0| 186.3| 186.8; 186.5] 185.4| 183.5] 185.4| 188.2
183.1| 183.2] i85.4| 186.3| 186.7[ 184.7( 183.8| 181.4| 18(.2[ I8([.2
129.6| 131.4| 132,4| 137.0] 132,5i 130.7| 128.8| 138.0( 137.8| 134.6
138.4| 139.7| 139,2( 143.0( 140.8] 137.3( 131.0] 146.1| 146.5| 14}.9
114.3| 117.0f 120.6] 125.7( 18,1} 119,3| 125.0| 123,9{ 122,7| 118.6
161,4| 160.9] 161.5| 163.3| 165,2| 166.9| 166.9| 166.5| 169.8| 169.9
166.3| 166.6 167.8| 170.7| 171.3| {73.0| 173.7| 174.1| 178.9| 178.8
156.4) 155.0 155,1] 155.7[ 158.9| 160.7| 159.9| 158.8] 160.6| 160.8
139,11 140.4| 143,0| 145.9] 141.0) 141.9| 143.9| 142.9| 143.9| 143.9
141.3| 144.9| 147,4] 151.6| 147.6| 148.8| 149.9| 146.3| 147.2| 149.0
146.8) 146.2| 148,6| 150.9| 145.2] 146.4| 148.5] 148,9| 149.2|......
108.4; 109.7) 113.3] 115.1] 110.4| 109.7| 113.7} 114.6] 118.6|......
148.5| 148.6] 149.9| 149.5) 148.6| 150.6| 152.0| 151.6| 154.5| 154.9
152,9] 154.5] 156.3f 157.0 155.9f 157.1| 159.2] 159.5! 160.9/......
(45,4 144.3] 145.5( 144.1( 143.3| 145.9( 146.8| 145.8| 149.8| 149.8
135.7]) 134.0| 134,4| 129.9| 129,9] 131.4]| 133.7| 130.8| 134.4| 134.6
191.2| 192.8) 195.8] 199.0| 197.7] 200.2{ 201.6| 200.9| 202.5| 202.9
202,3| 205.5( 208.0{ 210.5| 211,8| 213,8( 215.0| 215.2| 215.9} 216.2
234.2| 238.8| 242,3| 246.9( 250.9] 251.8] 252.7| 256.2| 254.2|......
137.0| 137.6| 136.8| 138.0[ 134.8] 135.7( 136.1| 137.3| 139.1| 138.8
202.4| 199.1| 207.5] 215.4| 206.7| 212,3| 215.7| 209.4| 214.3|......
130.4) 131,10y 132,20 1331 132.0{ 133. 1| 133.7| 133.6] 133.0/ 133.
131,2| 132.2] 133,5| 134.1| 133,5| 133.2| 134.5| 135.3| 134,0| 134.4
128.9] 129.3 130.2| 130.5| 130.7| 130.7| (31.4] 131.9] 132.0| 132.0
143.8| 147.5) 151.2} 153.3] 148.2| 146.7| 151.2| 153.3| 145.0|.....
120.2] 118,0| 115.5] 120.5} 114.4| 132,1] 122.9| 112, 1| 120,
125.4| 123.7| 124.5) 122,2) 121.9| 123.2| 126.0| 124.7| 125.8| 126.9
{15.5] 112.3| 115.3] 116.1| 113.4} 116.8| 126.0| 124.4] 120.4| 121.0
127.5( 126.1] 126.4] 123.5| 123.6} 124.5| 126.0| 124.8] 126.9] 128.2
137.7] 135.4] 133.9] 131.7| 132.5} 134.8( 136.2| 134.5] 137.2] 138.6
133.1] 130.3| 128.7{ 126,4| 127.4| 129.7| 130.9| 128.7] (31,7} 132.8
5805|6304 61| esl0l 63 5| 550 "s607| Tseri| sl il
191 16,2 119,5| 122,7] 120.3) 127.0| 127.4| 138.3] 133.5| 134.0
95.6/ 93.8] 93,2| 95.7| 100.0] t02.8] 108.7} 139.9[ 131.4| 129.8
136.5| 132.9| 139.0| 142,7] 135.3| 145.0| 141.2[ 137.1] 135.0[ 137.2
192,11 195.8) 199.4| 200.8 205.2[ 207.3| 206.4| 204,9( 205.0{......
165.1| 166.5| 166.6| 166.8...... [RRRRER CEEEER) CEER FEREE R

Note.—Published groupings include some series and subtotals not
shown separately., A description and historical data are available in

Industrial Production—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.



A-58 INDUSTRIAL PRODUCTION: N.S.A.

MARKET GROUPINGS

(1957-59 = 100)

o AUGUST 1968

1967
. . 1967 —
Grouping aver- |
age? | June | July . Sept.
Total inde « v vntniaaaeenne. 158.0| 159.0| 150.5 [ 161.1
Final products, total . . ............. 158.3| 159.8 151.2 163.3
Consumer goods,.... 148,4| 150.5| 139.9 155.7
Equipment, including detens s 179.6| 180,0] 175.3 179,5
Materials. . ..o i i 157.7| 158.3] 150.0 159.1
Consumer goods
Auwtomotive products............ ... 149, 1] 162.5] 114,2 148.2
AULOS, c v ivm s e orinasaritiiins 145.7| 177.1) 94.8 140, 1
Auto parts and .I“IL(I pmducls e 153.6| 143.2( 139,8 158.8
Home goods and apparel, . ... ... .. 149.9| 148.6| 132.7 155.0
HMome goods. .o ovvinirneiiinnnn 166.0[ 161.6. 145,9 172.0
Appliances, TV, and radio 159.5 152.8- 1280 165.1
Appliances 163.1] 169, ‘)' 141.8 160.4
TV and ho 149 2{ 104.6| 89.3 178.2!
IFurniture and rugs..., ... 159.6{ 155.4| 148.8 163.8
Miscellaneous home goods. . 179.0] 177.3| 164.8 187.1
Apparel, knit goods, and shoes. .. .. ! 136.2] 137.6| 121.5 140.5
Consumer staples. .. .............. 147.5| 149.4| 148.0 157.4
Processed foods., . e 3, 130,0f 128,9] 128.4 149,7
Beverages and tobacco. . .,........ 1136.4) 156,2) 142.8 139.3
Drugs, soap, and toiletries . ........ i 183.0) 189,11 179.4 185.2
Newspapers, magazines, and books. 140.1| 140.8| 140.7 137.4
Consumer (uel and lighting. . ., .... 168.3] 163.2: 173.7 172.3
Fuel oil and gasoline.. . ... o0 132.5] 134.3] 133.6] 138.5
Residential utilitie ¥ 50 I IR
Electricity ... .. 199.8( 187.51 210.4i 203.5
[T T P e 1 I e Y Y I
Equipment
Business equipment.. ... ... ...... 182.9| 184.2| 177.4 1841
Industrial equipment. . . 170,3] 170.7| 167.3 168.1
Commercial equipment. 200,9| 201.1| 198.3 203.3
Freight and passenger eq 215.4] 217.3| 202.8 212.5
Farmequipment, ...oooveuvnenenn. 158.7) 173.3| 134.9 148.6
Defense equipment .o oo oo ee e enen e oo
Materials
Durable goods materials............ 152,01 154.3| 145,01 152.5| 152.¢
Consumer durable 144.6| 146.2( 123.4} 147.0( 133.6
Ligquipment....coovveeei o, 184.5| 181.4] 175,6) 180.7| 182.9
Construction. . .. ..o iviinn e 140.1| 146.9] 143,6] 148.7| 148.4
Metal materials ne.coo ol 133.5]| 135.6] 120.5] 126,0| 128.9
Nandurable materials..... .. ... 163.4| 162,.4) 155,2] 165.4| 166.4
Business supplies. ............... 152,2( 154,0| 141,5{ 151.9| 154.9
CONNETS. . cv e arsonareners 148.5| 153.1} 138,2] 153.0| 155.5
General business supplies........ 154.1| 154.4] 1431 151.3] 154.5
Nondurable materials nec,........ 201.8( 199.0[ 184,6] 198.9( 203.0
Business fuel and power........... 144.0] 141.9] 145,3] 152,1] 148,7
Mincral fuels 128.9( 125,2] 128.1] 135.5| 131,9
Nonresidential utiliti [ %) P RN BT TR R,
Electricity.. ... .. 185.7] 187.5{ 193,9 197.2
General industr 182.7] 184.2| 182.0 188.3
Commercial und othe 196.8] 198,9( 213.0 214.1
[T - I | S TS PP PR P
Supplementary groups of
consumer goods
Automotive and home goods... ..., 159.0] 162,0| 132,9 162.2)
Apparel and staples............... 145.0| 146.8| 42,2 153,7
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AUGUST 1968 = INDUSTRIAL PRODUCTION: N.S.A. A-59
INDUSTRY GROUPINGS
(1957-59= 100)
1957-39 1967 1968
Grouping {;{;;: 135;’_ R

tion age” | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr.' | MayT| June

S N e - =] — = . e - —
Towmlindex......oovvvevvniias 100.00| 158.0[ 159.0( 150.5| 157.9] 161.1| (61.5] 161.2] 160.7f 159.1] 162.7| 164.6| 163.2| 165.0] 167.9
Manufacturing, total 86.45| 159.6| 161.0| 150.5| 158,3| 162.6| 163.7| 163.5] 162.6] 160.1| 164.2| 166.4| 165.1| 167.2] 170.0
Durable. .......... 48.07) 163.8] [65.6| 154,7| 158.9! 163.8( 164.4| 167.1[ 169.3f 166.1] 168.9] 170,5 169.4, 172.1] 174.5
Nondurable.. ... cvveeeconed| 38,38 154,4] 155.3] 145,1] 157, 4] 161.2] 162.9| 159.0| 154,2| 152.5] 158.3[ 161.2| 159.8) 161,0| 104.3
MG, o eveve i inciiancn e .. 8.23( 123,5) 123,9] 124,8]| 129.0| 125.6| 124.7| 124.2] 121.4| 120.2| 123,7| 125.3| 127.3| 128.8] 128.7
L 2 T O P A S [P OO Y () Y P DI I

Durable manufactures
Primary and fabricated metals. , .. ..| 12,320 145.4| 145,3| 1351 142,2| 145. 1] 146.0{ 147.9| 149 3| 147.8] 152.9| 154.9] 154.8] 158.20 158.9
Primary metals......oooveeniin.n, 6,95 132,58 130.9( 117,9] 125.4° 129.2; 133.0; 136.3| 136.7| 138.3] 147.2[ (48.9] 151.5; 153.4] 150.2
Tronand steel, ... 5.45) 126.8] 121.2] 111,9] 120,60 125,6] 129.6] 134.6| 137.4| (36.9 144.7| 147.8] i48.8| 149.0| 147.9
Nonferrous metais and products, . 1.50| 153.1] 166,1| 139.8] 142.8: 142,1| 145,5i 142,2| 134.3| 143.1' 156.4] 153.0| 16l.3| 169.2| 158.5
Fabricated metal products 5.37| 162.0| 164.0| 157.4} 163,9: 165.7| 162,9] 163.0] 165.6] 160.0: 160.2| 162.6| 159.0] 164.4| 170.0
Structural metal parts. . 2.86| 158.1| 160.0[ 156.1] 160.7| 162.2[ 161, 1| 161.2]| 161,6| 156.2| 154.5| 156.4| 152.2| 159.0| 164.4
Machinery and related products. ....| 27.98| 177.6] 179,81 166.9) 169.1) 175.8| 176.2| 130.8| 185.7| 182.9| 184.4| 185.9| 182.0| I84.4] ]87.0
Machifery. « o oovviivinvnonnninnas 14,801 183.4) 18272; 173,7) 177,2] 182.6] 181.4] 185.2] 184,11 182.7) 185.6] 185.8] 182.4] 182.4] 184.9
Nonelectrical machinery......... 8.43) 183.4) 186.4; 177.6| 175.8 179.7] 174,01 179.8] 1RO, 8| 180.7( 183,14 185.2] 182.2] I81.,0; 18}.5
Electrical machinery............ 6.37] 183.3; 176.7] 168.5] 178,9| 186,41 191,3: 192,3] 188,3] 185.3] 188.8] 186.6] 182.6] 184,11 186.8
Transportation equipment......... 10.19( 166.0: 174,0{ 151.4| 150.8| 160.8| 163.6' 170.5| (85.0[ 180.4| 179.8: 183,9] [79.0| 185.3, 187.5
Motor vehicles and parts........ 4.68( 147.0 165.2| 119.5| 116.0{ (34.0: 137,2} 149, 1] (76.1| 171.1] 168.6; 1781 171.3| 184.1i 187.8
Aircraft and other equipment 5.26| 182.2 180.9| 178,21 180.3| 183.6, 186.1| 188.8( 192.8] 188.7| 189.3 188,2| 184.4| 184.7, 185.6
Instruments and related products., ., 1.71] 184.8 185.9| 1811 184.7| 185 I| 185.2] 186.9| 188.5| 184.5( 183.8° 182.9| [78.7| 179.4| 183.0
Ordnance and accessories.......... | 1002 R I [ o [ A PR [ IR AR R D
Clay, glass, and fumber............ 4.72] l3().6l 136,7| [33,5| 139.1| [38.7] 139.2| [33.9] 125.6| 1{9.0] [22.2| [24.8| 137.6¢ 149.2] [45.9
Clay, glass, and stane products., . ... 2.991 138.7) 144.6) 143,91 149.5) 146.3) 147.4) 143.4: 134,6) 126.7) 125,6] 126.4] 145.5] 148.8] 153.8
Lumber and products. .. .......... L.73] 116.5) 122,9] 115,5( 121.2| 125.7| 125.2| 117.6] 110.0| 105,7} 116.3] 121,9! 123.9] 122,7] 126.9
] .
Furniture and miscellancous. . ... .. .. 3.05) 162,6| 161,8) 154.8| 164.5| 167.4] 169.4{ 169.3 167.3, 158.7) 162,99 162.8; 162.2| 165.9) 170.1
Furniture and fixtures 1.54| 167.8| 166.0} 160,3| 169.4| 1713} 172,9 172.5| 177.2° 167.9( 171.3| 171.6| 169.4] 173.5] 174.4
Miscellaneous manufactures........ 1.51] 157.4| 157,5| 149,2] 159.5| 163.4] 165.8] 166.0| 157.3. 149.4| 154.3| 155,9| 154.8} 158.2} 161.6
Nondurable manufactures
Textiles, apparel, and leather . 7.60| 139.6| 139.2| 121,9] 142,0] 142.6] 146.9] 144.7| 136.2| 137.9| 149.7| 152.4| 145.81 144.2| 146.7
Textile mill products 2.90] 142.2| 140.7| 124.2| 142,2| 144.1| 152,1]| 151.1] (44,0 146.9| 152.5} 155.1{ 149.2| 151.6| 152.0
Apparel produclts. . . 3.59| 147.7| 148.8| 129,1| 150.8] I51.6| 153.5| 150.1{ 138.8( 139.4| 157.4| 160.4] 153.4] 148.5[......
Lcather and product 11| 106.5| 104,3| 92.7| 113.4] 110,0[ 112.4| 111.0| 107.4| 109.8] 117.3] 119.4] 112.3] 111.5]......
Paper and printing . . ......... .. ... 8.17| 149.6{ 150.8| 139.7| 149.0| 150.5| 156.3| 153.1] 146.1| 146.3| 151.2| 155.4| 156.0] 156.3| 156.0
Paper und products............... 3.43( 153.6] 156.1| 137,1| 154,3| 155.2| 166.5| 156.9] 144.4| 155.1] 161.0| 164.0| 165.9] 163.31......
Printing and pudlishing............ 4.74] 146.8( 147.1( 141,6( 145.2( 147.2| 149.0( (50.3{ 147.3( 139.9( 144.2({ 149 2| {48 &( 151.2( (49.0
NeWSPAPES. 0 ovv e vennnio.n 1.53]| 134,2] 135.0] 118.4| 125.4| 135.0| 143.8] 147.8] 133.1] 119.5] t26.1] 137.0] 139.3] 143.3] 135.3
Chenmticals, petroleum, and rubber. . ., 11,54 189.5| 188.5| 177.5] 190.&| 194.70 197.2| 196.4| [97.6] 195.1| 201.9| 203.7| 203.5| 205.1| 208.1
Chemicals and products. .......... 7.58( 203.8| 205,6| 194,6] 202.3! 206.1| 209,0] 210,0| 211,2] 208.2| 215.4| 217.7| 218.9( 220.0| 220,9
Industrial chemicals. . 3.84] 234.48| 230.9f 219,6( 230.2i 237.7| 243.6| 248.4| 251.8| 247.1| 255 6| 255.2| 261.3| 256.7'......
Petroleum products,.............. 1.97] 133,9] 138,4| 139,8( 140,3; 142,5| 139.0 135.0( 134.7( 130.8( 133,0| 131.3f 131.8] 137.7 143.0
Rubber and plastics products.,..... 1.99] 190.3| 172.7| 149.7] 197.0! 203.0| 210.0| 205.4| 207.9| 208.8' 218,7| 222.4] 215.9| 2I15.4'......
Foods, beverages, and tobacco. . .. 11.07) 131.5] 135.0| 131.3] 139.5) 146.9| 143.1) 134.1] 127.3] 122.7) 124.2, 127.2| {26.&] 130.1| 137.0
Foods and beverages.....c..o..v00s 10,25( 132,4| 135,2( 133,1| 140.1| 148,6| 144.2| 135.4| 129,7( 123.5] 123,6] 127.7] 128.0) 130.5| 137.7
Food manufactures. ............ 8,64| 130.1] 129.0| 128,1| 136.7| 149.0| 143.5( 134.8] 128.5| 123.5( 122.6| 124.0| 122.9] 125.4| 131 .1
Beverages...cooiivvivrroaaiiias 1.61] 144,77} 168.1| 159,7| 158.4| 146.7| 148.2] 139.1] 135.7| 123.6| 129,1| 147.4 155.8] (58.(|......
Tobacco products. ...ovveev ., .82} 120,0f 132,6| 109,4| 131.4 124,9' 128.5: 1178 981 1R UL 1301.4) 121,10 V11.9] 124.3]......
Minring
Caal oil, and gas 6.800 122, 4} 118,90 1219} 127,71 124,.4; 124.4) J25.61 123.6) 123.8) 126.9) 1282 125.9| 125.6) 124.6
Coal.vvvvve.nn, 1,16} 118, 1| 116.5 99.9] 123.3] 122.2] 122.4| 120.0| 114,01 111, 1| 118.,2] 127,0{ 125.3] 121.6| 118.3
Crudcml and nnlu dl . . 5.64] 123.2( 119.4] 126.4] 128.6| 124,9| 124,8| 126,7| 125,6[ 126.4} 128,7| 128,5| 126.0| 126.5] 125.9
Oil and gas cxtmcunn ........... 4.91) 131.4]| 127,2] 134.8| 138.3] 134.1| 133.7| 134.3| 134.1] 135.6] 139.8] 139.5] 136.4| 136.9| 136.2
Crudeoil.....oviuvannnnnn, 4.25| 126.4| 122.4] 131,2| 135.2| 130.4| 129,0| 128.7| 127.7| 129.3] 1336 133.5| 130.8| 132.4| 131.5
Gas and gas liquids. ... ....... IR T I T i X O I O e I A e I O (Y P,
Oil and gas drilling, . ........... .73 67.9| 66.3] 69.5| 62.6/ 62.1| 65.0| 75.7| 67.9] 64.5| 54.2| 53.7| 56.0{ 55.7|......
Metal, stone, and earth minerals. . ... 1,431 128.8) 147.6) 139,1| 135.3| I31.4) 126.3| [17.6] 111.2) 103.2) 108.4) F11.6) 134.1] 143.7] 148.1
L T LGI E19.9) I51.3] (28,1 114,2( 08,0 100.4| 86.7| 86.01| 88.0[ 92,5 96.7( 130.1| (44,5 (46,7
Stone and earth minerals. . ........ .82 135,4| 144,9| 147,2| 150.9] 148.8] 145.5| 140.4| 129,9| 114.5| 120,2]| 122.6| 137.1 143.1| 149.1
Utilities

Electric,covvin vt e, 4,04| 191.7| 187.5| 200,9] 207.7| 199.9| 88,1 187.0| 198,5; 215.6] 208,7{ 206.6] 194.3| 192.3|......
GaSeeerenninrririennnoes O 1.28) 161.2[....0% P R I ST R PR P P B R P P

Not1E,~Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production—1957-59 Base.

Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.



A—-60 BUSINESS ACTIVITY; CONSTRUCTION o AUGUST 1968
SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise noted)
Industrial production l ! l , Manu- l| Prices 4
¢ . tacturing 2 1
-— —| Ca- N - o —— RN —
bt onag-
Major market groupings pt‘,;-'“'{, Con- | ricul- |
Major industry ut'lom- struc- | tural . Total .
Period . groupings inmte. | tion | em- I retail Whole-
| Final products ' l(pcrb. con- | ploy- | Elm- Pay- | sales3 Con sale
Tota R (U tract t— - - . -
o Mate| o] G | et Ly plos | T sumer | SO
Con- o | rials : :
Equip- Y Min- | Util-
Total ;gg:f; ment | CMfe | e itics
81.3f 78.6] 77.8] 78.4 83.8? 81.9 91.3 56.4 94.0 63 91.1 | 106.1 80.2 76 90.5 96,7
84,3] 84.3] 79.5 94.1| 84,3 85.2 90.5 61.2 91,3 67 93.0 | 106.1 R4.5 79 92,5 94,0
91.3] 89.9] 85.0j 100.5{ 92.6' 92.7 | 92.9 | 66.8 94,2 70| 95.6 | 111.6 | 93.6 83 ] 93.2{ 92.7
85.8] 85.7 84. 88.9! 85.9. 86.3 90.2 71.8 83.5 76 93.3 | 101.8 85.4 82 93.6 92.9
96.6] 93.9] 93.3| 95.0( 99.0' 97.3 99.2 80.2 90.0 91 96.5 | 105.5 94.8 89 93.3 93.2
99.9] 98.t] 95.5 103.7( 101.6° 100.2 | 104.8 87.9 87.7 92 99.8 | 106.7 | 100.2 92 94.7 96.2
100.7] 99.4] 97.0| 104.6| 101.9, 100.8 : 104.6 | 93.9 83.6 93 | 100.7 | 104,7 | 101.4 97 | 98.0 | 99.0
93.71 94.8] 96.4] 91.3] 92.7° 93.2 95.6 98.1 74.0 102 97.8 95.2 93.5 98 | 100.7 | 100.4
105.6] 105.7] 106.6| 104.1| 105.4; 106.0 | 99.7 | 108.0 81.5 105 | 101.5 | 100.1 | 105.1 105 | 101.5 | 100.6
108.7] 109.9] 111.0( 107.6| 107.6| 108.9 | 101.6 | 115.6 80.6 105 | 103.3 99.9 | 106.7 106 | 103.1 | 100.7
109.7) 111.2} 112,6) 108.3) 108.4] 109.6 | 102.6 ; 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
118.3] 119.7] 119,7| 119.6[ 117,0] 118,7 | 105.0 | 131.4 82,1 120 [ 105.9 [ 99.1 | 113.8 115 | 105.4 { 100.6
124.3] 124.9] 125.2| 124.2| 123.7| 124.9 | 107.9 | 140.0 83.3 132 | 108.0 99.7 | 117.9 120 | 106.7 | 100.3
132,3} 131.8) 131,7( 132,01 132,8| 133.1 | 111.5 | 151.3 85.7 137 | 1111 | 101.5 | 124.3 127 | 108.1 ! 100.5
143.4] 142,5| 140.3| 147.0| 144.2| 145.0 | 114,8 | 160.9 88.5 143 | 115.8 | 106.7 | 136.6 138 | 109.9 | 102.5
156.3) 155.5{ 147.5| 172.6| 157.0{ 158.6 | 120,5 | 173.9 90,5 145 [ 120.9 | 113.5 | 151.7 148 | 113.1 | 105,9
158.0] 158.3| 148.4| 179.6| 157,7| 159.6 | 123.5 | 184.4 85.3 153 | 125.7 | 113.5 | 155.0 153 | 116.3 | 106.1
155.6] 156.8] 146.9| 178.1| 154,9, 157,0 | 123.8 | 183.7 164 | 125.3 1 12,9 | 152.5 155 | 116.0 | 106.3
15G.6] 157.1] 147.1| 178.4] 156.1( 157.6 | 128.0 | 184.6 149 | 125.5 | t12.4 | 152.2 155 { 116.5 [ 106.5
158.1] 158.2] 148.6| 178.9( 157.9| 159.4 | 127.8 | 185.4 84.3 165 | 126.0 | 113.2 | 155.9 155 | 116.9 | 106.1
156,8] 157.0] 147.0| 178.6( 156,7| 158,1 124.3 | 185.6 168 | 125.9 | 112.1 | 155.4 156 | 117.1 | 106,2
156.9| 156.9] 147.9( 176.1| 157.4| 158.3 | 122.4 | 188.7 (70 ] 126.2 | 112.2 | 155.2 153 | 117.5 | 106.1
A 159.5} 160,0] 150,1| 181,.1; 159,5| 161.1 | 123.6 | 191.5 84.7 168 | 127.1 | 113.8 | 158.9 154 [ 117.8 | 106.2
Dec. 162.0p 161,9] 152.8] 181.5 162,2| 164.0 | 122.3 | 192.6 166 | 127.7 | 114.3 | 161.2 155 1 118.2 | 106.8
1968—Jan... 161,2] 160.8] 151.3] 181.4] 161.7{ 162,7 | 121.6 | 195.9 \ 166 | 127.7 | 114.2 | 161.2 158 | 118.6 | 107.2
Feb... 162.0] 162.0] 152.9| 181.6] 161.8! 163.6 | 123.9 | 197.5 »84.9 152 | 128.7 | 114.0 | 162.8 160 | 119.0 | 108.0
Mar......[ 163.0 163.5] 155.0{ 181.8{ 162.8( 164.6 | 126.2 | 196.8 169 | 128.8 | 114.2 | 163.8 164 | 119.5 | 108.2
ApL.......| 162.5] 161.7] 153.5| 179.4] 163.1| 163.7 127.1 195.8 64 | 129.0 | 114,.6 | 161.4 162 | 119.9 | 108.3
May 164.1] 163.0] 154.6] I81.1]| 165,2]| 165.7 | 127.1 | 196,1 »84.5 172 | 129.1 [r114.7 | 166.1 164 | 120.3 | 108.5
June...... 164.7] 164.3] 155.6/ 182.9| 165.7| 166,2 | 128.2 | 197.4 160 1*129.5 |r115.2 [7167.6 165 | 120.9 | 108.7
July®..... 165.3] 164.3] 155.6] 183.1| 166.5| 166.7 | 129.4 | §197.3 |  |....... 1129.8 | 115.8 | 168.2 170 |0 1091

1 Employees only; excludes personnel in the armed forces.

2 Production workers only.

3 F.R. index based on Census Bureau figures,
4 Prices are not seasonally adjusted.

5 Figure is for first quarcter 1

967.

Note.—Data are seasonally adjusted unless otherwise noted.
Constriction contracts: F, W, Dodge Co. monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii,

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii begianing with 1959,

Prices: Bureau of Labor Statistics data,

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill BEconomics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)

¢ . 4 1967 1968
Type of ownership an . L e ol e
type of construction 1966 1967
June | July | Aug. | Sept. | Oct. { Nov, | Dec. | Jan. | Feb. | Mar, | Apr. | May | June
Total construction !....... e 50,150| 52,895('5,577| 4,879| 5,104| 4,695| 5,053| 4,258{ 3,996/ 3,714| 3,704| 5,417 4,878| 6,170 5,589
By type of ownership:
UBlC. o v e i i 18,152| 19,039, 2,169| 1,989| 1,824| 1,677| 1,526 1,435| 1,507| 1,300{ 1,041] 1,698 1,554/ 2,036( I,860

Privatel. ..o vienviiiiiniennnen 31,998| 33,856 1,408 2,890 3,280| 3,018] 3,527 2,823| 2,490 2,414] 2,664| 3,719 3,324] 4,135] 3,730
By type of construction:

Residential building1........... 19,536(r2,163| 1,829 1,912 1,741( 1,887| 1,717| 1,404 1,462 1,495 2,220| 2,312| 2,543

Nonresldential building. 20,139 2,070| 1,749( 1,847| 1,786| 1,874| 1,585| 1,550 1,347 1,251 1,835 1,522| 2,227|.

Nonbuilding ., ...oevvvua et 13,220] 1,344 1,302] 1,345 1,169( 1,292 956 1,042( 905 958{ 1,362} 1,044 1,

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods, To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case

and by 8 per cent for residential

building.

NoTe.—Dollar value of total contracts as reported by the F. W, Dodge
Co. does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.



AUGUST 1968 o CONSTRUCTION A-61
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
1
Nonresidential i
: Conser-
Period Total 1;:‘&::{ Buildings Mili Hiat vation
Total | AV - Total | Ty | Cwey |, & | Other?
dential | Total Other | Other develop-
Indus- | Com- builtll: ment
trial | mercial | ; ngs |
19593, .. 00 ..] 55,305 | 39,235 | 24,251 | 14,984 2,106 3,930 2,823 6,125 | 16,070
1960. .., 53,941 | 38,078 | 21,706 | 16,372 | 2,851 4,180 | 3,118 | 6,223 | 15,863
1961 55,447 | 38,299 | 21,680 | 16,619 2,780 4,674 3,280 5,885 | 17,148
1962 59,667 | 41,798 | 24,292 | 17,506 2,842 5,144 3,631 5,880 | 17,869
19635, 63,423 | 44,057 | 26,187 | 17,870 2,906 4,995 3,745 6,224 | 19,366
1964, . 66,200 | 45,810 | 26,258 | 19,552 | 3,565 | 5,396 | 3,994 | 6,597 | 20,390
1965 " 72,319 | 50,253 | 26,268 | 23,985 | 5,118 | 6,739 | 4,735 [ 7,393 | 22,066
19667 75,120 | 51,120 | 23,971 | 27,149 | 6,679 | 6,879 | 5,037 [ 8,554 | 24,000
19677 ......... 76,160 | 50,587 | 23,736 | 26,851 6,131 6,982 4,993 8,745 | 25,573
1967—Juner 73,774 | 48,737 | 22,631 | 26,106 | 5,807 | 6,779 | 4,808 | 8,712 | 25,037
July.. 75,738 | 50,380 | 23,850 | 26,530 6,133 6,782 4,891 8,724 | 25,358
Aug. 76,741 | 51,641 | 25,015 | 26,626 | 6,061 6,576 | 5,209 | 8,780 | 25,100
Sept..... 78,253 | 52,841 | 25,770 | 27,071 6,395 6,732 5,077 8,867 | 25,412
Oct...... 78,883 § 53,520 | 26,427 | 27,093 6,173 6,996 5,064 8,860 | 25,363
Nov....... 79,609 | 53,946 | 27,222 | 26,724 5,681 7,018 5,144 8,881 | 25,663
Dec........us 81,207 1 53,965 | 27,635 | 26,330 5,822 6,688 4,885 8,935 | 27,242
1968—Janr, ......... 82,804 | 55,254 | 26,926 | 28,328 6,330 | 7,721 5,274 | 9,003 | 27,550
Feb,r......... 84,091 | 55,599 | 26,973 | 28,626 5,740 8,328 5,417 9,141 | 28,492
Mar.r . ....... 83,556 | 55,679 | 27,322 | 28,357 5,528 8,258 5,412 9,159 | 27,877
Apr.t ...l 83,814 1 55,859 | 27,776 | 28,083 | 5,484 | 8,512 | 5,100 | 8,987 | 27,955
May™ ..ot 83.641 | 55,354 | 27,722 | 27,632 | 5,275 | 8,111 | 5,121 | 9,125 | 28,287
Juner ......... 81,319 | 52,908 | 27,019 | 25,889 4,490 7,567 4,689 9,143 | 28,411
|

1 Includes religious, educational, hospital, institutional, and other build-~

ings

private nonresidential groups.

State and local govt. activity only),

2 Sewer and water, formerly shown separately, now included in *“Other.””
3 Beginning with 1959, includes data for Alaska and Hawaii.
4 Beginning July 1962, reflects inclusion of new series affecting most

for period shown are Census Bureau estimates.

NEW HOUSING STARTS

(In thousands of units)

5 Beginning 1963, rellects inclusion of new series under “Public” (for

Nork.- -Monthly data are at seasonally adjusted annual rates. Figures

. By area By type of ownership
Annual rate, I Goarernmcnl-
ate underwritten
Period (private only) Total Private
— Melro- N('m- Pu bl —_
Non- politan ;Toeli!rf?;\ 1- 2- ‘ Multie |
Total farm Total family | family i family Total FHA VA
1959......... P P Y P 1,554 1,077 477 1,517 1,234 56 227 37 458 349 109
1960, ... 1,296 889 407 1,252 995 44 213 44 336 261 75
1961 . 1,365 948 417 1,313 974 44 295 52 J28 244 83
1962. . 1,492 1,054 439 1,463 991 49 422 30 339 261 78
1963........ 1,642 1,152 450 1,610 1,021 53 536 32 292 221 7
1964........ 1,562 1,093 470 1,529 972 54 505 32 264 205 59
1965, c0vuvnnennns 1,510 1,035 475 1,473 964 51 458 37 246 197 49
1966. . 1,196 808 388 1,165 779 35 351 31 195 158 37
1967 .. iviiiinnnnnns 1,322 920 402 1,292 844 41 406 30 232 180 53
1967—June. . 132 88 44 125 88 3 35 6 24 19 5
¥ 126 88 39 125 82 5 38 { 20 15 5
130 90 40 127 84 4 40 3 23 17 6
126 88 37 122 78 4 40 4 20 16 5
137 99 38 135 82 5 49 2 25 19 5
120 85 35 118 69 3 46 2 20 15 4
83 64 20 80 47 3 30 k) 19 16 4
1968—. 83 64 19 81 45 3 33 2 17 14 3
87 62 26 85 55 3 26 3 21 17 4
129 92 37 127 79 4 43 2 24 20 5
165 119 47 162 98 4 60 3 28 23 5
143 100 44 r{39 86 4 49 74 26 20 6
»139 100 39 r133 80 5 48 | »6 21 16 5

Nore.—Census Bureau series for period shown except in the case of
Government-underwritten data which are from Federal Housing Admin.

and

Veterans Admin, and represent units
reports of first compliance inspections.

stacted, based on field office



A-bZ EMFLOYNIENT U AUGUDI 1905

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Total non- . Total . Unemploy-
PRt resu Not in the p Employed! ment
Period institutional | | (oL C4€ labor o ploy! - vl
population N.S.A force - - e — Une o
NS A SA S.A. Total , nem- - (per ceat)
Yotal In nlulnu.g{n- In ployed S.A,
otal cultura . H .
industries agriculture
1962.....00000hen, 122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
1963.......... ceea| 125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
1964, ,........ ceend| 127,224 51,394 75,830 73,001 69,305 64,782 4,523 3,786 5.2
1965, c0ivieunnnns 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,3 4.5
1966, .00 venad| 131,180 52,288 78,893 75,770 72,895 . 3,979 2,875 3.8
1967, 00ieeennnnns 133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
50,446 80,944 77,495 74,478 70,631 3,847 3,017 3.9
51,074 81,057 77,598 74,664 70,708 : 3,956 2,934 3.8
52,865 81,263 77.807 74,638 70,941 3,697 1160 1 4.1
52,450 81,535 78,072 74,735 71,017 ! 3,718 3,337 4.3
52,641 81,459 77,989 75,005 71,166 3,839 2,984 3.8
52,879 81,942 78,473 75,577 71,361 4,216 ; 2,896 3.7
1968—Jan.......... 134,576 54,765 81,386 77,923 75,167 71,164 4,003 2,756 3.5
Feb.. 134,744 53,876 82,138 78,672 75,731 71,604 4,127 ' 2,941 1.7
Mar 134,904 53,965 82,150 78,658 75,802 71,788 4004 | 2,856 3.6
Apr. 135,059 53919 81,849 787343 75,636 71,656 3,980 2,707 3.5
May 135,249 53,479 82,149 78,613 75,829 71,936 3,893 2,784 3.5
June 135,440 50,986 82,585 79,018 76,048 72,197 3,851 2,970 1.8
July 135,639 51,088 82,572 78,985 76,038 72,202 3,836 2,947 3.7
I Includes self-employed, unpaid family, and domestic service workers. No e, —-Bureau of Labor Statistics. Informaltion relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Montlily data relate
3 Beginning Jan. 1967 data not strictly comparable with previous data. to the calendar week that contains the 12th day; annual data are averages
Description of changes available from Bureau of Labor Statistics. of monthly figures,
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
{In thousands ol persons)
Y Contract | Transporta- -
Period Total M&:}_?fs‘tc' Mining | construc- | tion & pub- Trade Finance Service ("g‘vccl:l"'
g tion lic utilities
55,596 16,853 650 2,902 1,906 11,566 2,800 8,028 8,890
56,702 16,995 635 2,963 3,903 11,778 2,877 8,125 9,225
X 17,274 634 3,050 3,951 12,160 2,957 §,700 9,596
60,832 18,062 632 3,186 4,036 12,716 3,023 9,087 10,091
64,034 19,214 627 3.275 4:151 13,245 3,100 97551 10,871
66,030 10,434 616 3.203 4.271 13,613 3,217 10,060 11,616
| I
65,920 19,288 626 3,168 4,296 13,610 3,223 10,056 11,653
66,186 19,407 : 610 3,165 4,288 ° 13,648 3,241 10,110 11,717
66,123 19,285 | 606 3,182 4,278 13,684 3,251 10,139 11,698
66,286 19,302 603 3,184 4,267 13,729 3,261 10,171 11,769
66,778 19,518 603 3214 4,297 13,791 3,273 110,270 1,812
67,060 19,593 603 3,275 4,302 13,793 3,289 . 10,316 11,889
67,058 19,612 604 3,107 4,317 13,818 3,291 10,331 01,978
67,600 19,612 608 3,388 4,342 13,920 3,304 10,405 12,021
67,656 19,607 60Y 3,330 4,332 13,999 3,311 10,415 12,051
67.755 19,657 632 3,303 47331 14,009 3,323 10402 12,088
67,792 19,693 631 3,245 4,281 14,049 3,334 10,425 12,134
067,997 19,759 H3! 3,171 4,127 14,068 3,337 10,479 12,225
68,156 19,822 633 3,181 4,137 14,004 3.M46 10,498 12,248
66,097 19,248 640 3,475 4,34) 13,605 3,278 10,237 11,27
66,391 19,535 624 3,519 4339 13,610 3,293 101231 11,240
66,656 19,546 613 3,440 4,329 13,672 3,261 10,180 [r,615
. 66,858 19,491 605 3,391 4,293 {3,757 3,254 10,191 1,876
NOV. . e e tetterienenenennnenns 67,397 19,660 605 3,307 4,318 14,017 3,260 10,219 12,011
15 ) 67,903 19,609 602 3,134 4311 14,618 3,269 10,223 12,137
66,017 19,398 590 2,771 4,252 13,602 3,252 10,124 12,028
66,393 19,425 591 2,893 4264 13,585 32271 10,228 12.136
66,713 19,447 594 2,967 4,276 13,658 3,288 10,290 12,193
67,422 19,507 626 3,157 4,296 13,910 3,310 10,402 12,214
67,724 19,569 631 3,255 4,268 13,959 3,327 10,488 12,227
68,681 19,878 646 3,383 41366 14.121 3,367 10,647 12,273
68,316 19,777 647 3,490 4,385 14,089 3,403 10,684 11,841
. Note.~Bureau of Labor Statistics; data include all full- and part- domestic servants, uapaid 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. Proprictors, self-employed persons,



AUGUST 1968 o EMPLOYMENT AND EARNINGS A-63

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1967 1968 1967 1968
July Mauy June # July » July May June » July »
T 14,158 14,449 14,512 14,585 14,065 14,352 14,612 14,487
Durable goods. ... oo vvv it 8,267 8,401 8,419 8,493 8,209 8,401 8,515 8,431
Ordnance and acCesSOTIES, v v vunerreneirsan 178 191 197 202 175 191 195 199
Lunmtber and wood products................... S13 516 513 515 535 ! 515 536 537
Turniture and fixtures................oo o 365 389 391 188 36l ! 184 391 383
Stone, clay, and glass products................ 496 514 518 518 5t 517 531 534
Primary metal industries. ... 1,038 1,054 1,045 |,050 1,049 1,064 1,069 1,062
IFabricated metal products.......... ... .ove 1,049 1,060 1 1,070 1,071 1,034 1,056 1,082 1,056
VLACRINEIY 4 v e v v v v e vesmennreesaneenennnnnnnns 1,365 1,331 1,330 1,329 1,362 1,336 1,342 1,326
Llectrical equipment and supplies, ............. 1,293 1,312 1,306 1,321 1,270 1,293 1,304 1,297
Transportation equipment. .......o.o.veuvne. .. 1,354 1,419 1,435 1,481 1,307 1,437 1,447 1,430
Instruments and related products, o 279 275 275 278 277 27 276 276
Miscellaneous manufacturing indus 137 138 339 340 328 335 342 331
Nondurable goods, ... .o oo i 5,891 6,048 6,093 6,092 5,856 5,951 6,097 6,056
Food and kindred products................. .. 1,184 t,185 1,197 t,t06 1,218 i,122 1,183 1,227
Tobacco manufactures, . .o.oovvvv v 76 73 73 74 65 63 63 64
Textite-milt products, ............... .l 840 871 877 878 831 869 887 869
Apparel and related products 1,233 1,236 1,264 1,261 191 1,246 1,269 1,218
Paper and altied products..........oovin, 530 538 541 545 531 533 547 546
Printing, publishing, and allied industries 663 665 1 6ho - 665 661 663 667 663
Chemicals and allied products, ... ..... 590 603 a9 - 608 594 606 612 612
Petroleum refining and related industries, .. 14 118 s 119 118 118 121 122
Rubber and misc. plastic products...... . .. 363 427 436 435 355 42 434 426
Leather and leather products.,................ 298 32 2 3 298 307 4 309
NoTFR.-~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 Averape weckly earnings Averago hourly carnings
(per week; S.A.) (dollars per hour; N.S.A.) (dollars per week ; N.S.AL)
|
Industry group 1967 1968 1967 1968 1967 1968
—— = B T T PRI oo ) e
July May |June ? | July ? - July May | June ® | July # | July May | June » | July #
|
Total . oveenevniiiiionnies e 40,5 40,9 40.9 40,9 | 113,05 122.29) 123,30 122,10| 2,82 2.99 3,00 3,00
Durable goods. ........... e are e 41,1 41.5 41.7 41,6 ) 122,40] 132,29} 132,92} 131,33 3,00 J.18 3.18 ; 3.18
Ordnance and accesSOries. soveviovvnn. 41.7 41.5 41.8 42,0 131.24] 133.63] 135.43( 135,11 3,17 3.22 3.24 3.24
Lumber and wood products. .. ......... 40.0 | 40.3 40.8 40.8 95, 60| 102.97] 106.55| 105.26] 2.39 2.53 2.58 2.58
Furniture and fixtures........c.....o0.. 40.4 | 41.2 41,0 40.8 . 92.40| 99.88] 101,27} 99.79| 2.3l 2.46 2.47 2.47
Stone, clay, and glass products.......... 41,5 41.8 42.0 42,1 118,01] 126,30 127,20 127,32| 2.8} 3,00 3.00 3,01
Primary metal industries. . ............. 40.9 | 42,0 42,1 42,1 - 136.611 148.54| 150.10| 149.46| 3.34 3.52 3.54: 3.S5
Fabricated metal products.............. 41.5 41.7 41.9 41.8 122,36 131.99( 132.62] 130.7}| 2.97 s o315 315
Machinery......ooveeaiiii i, 42.2 41.9 42,1 42,0 | 133,24t 141.46| 141.71| 139.70] 3.18 336y 3,35 3.35
Llectrical equipment and supplies........ 40.3 40,2 40.6 | 40.5 | 111,321 116.58| 18,15 117.09] 2.79 2.90 2,91 2,92
Transportation equipment. ... .. 4.6 42,9 42,5 ¢ 42.5 | 140,29 157.38] 155,55 152,57 3.43 3. 66 3.66  3.65
Instruments and related products........}] 41,1 40.5 40,7 0 40,6 | 116.69( 119.88] 121.18] 119.69| 2,86 2,96 2.97 1 2.97
Miscellaneous manufacturing industries...| 39.3 39.7 .7 39.6 90.79] 98.75| 99.25| 97.75 2.34 2.50 2,50 : 2.50
Nondurable goods. ......ocvvvvniin ] 39.6 19.8 40.0 39,9 | 102,03( 108,26] 109.47| 109,60| 2.57 2.72 2.73+ 2,74
Food and kindred products. o F 4007 40.7 41.1 gg'.(i 109.03| (13.68] 115.77| 115.36, 2.64 2.80 2.81 . 2,80
Tobacco manufactures................. IR.6 318.0 37.9 ¥i.4 92.44] 98.14] 100.35] 96.94; 2.42 ' 2.6l 2.62 ; 2.62
Textile-mill products.. oot 40.7 41.2 41.3 41.5 81.41( 89.40] 90.69] 89.19f 2,02 2,17 2.18 + 2,17
Apparel and related products . e 3509 36.3 36.4 3?.3 72.16| 79.50| 80.30{ 79.86! 2,01 2,19, 2,20 2,20
Paper and allied products....oooviun o 42.8 43.0 43.0 43.0 [ 123.69( 129.13( 130.16] 131,15 2.89 3.00 1 3,02 | 3.05
Printing, publishing, and aliied industries.| 38.3 8.1 ¢ 18,2 38.2 | 124.53| 131.45] 132.94! 132,21 3,26 3.45 3.48 ° 3.47
Chemicals and allied products........... 41.6 41,6 41.7 41.8 1 129.90| 135.01) 136,27) 137.19] 3.13 3.23 3.26 | 3.29
Petroleum refining and related industries .| 42.8 @ 42,5 42.4 42.6 | 156.67{ 159.16| 159,27 161.57| 3.61 3.73 3.73 ! 3.74
Rubber and misc. plastic products. ...... 40.6 41,7 41.7 41.9 ] 105.73( 120.22| 121.64} 121.30| 2.63 | 2.89 2,91 . 2,93
Leather and leather products............ 38.4 8.8 38.7 38.7 79.75| 85.47| 87.36| 87.02] 2.05 ' 2.22 2.24 2.22

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



A-64

PRICES & AUGUST 1968

CONSUMER PRICES

(1957-59=100)

Ilousing Health and recreation
| FFur-  |Apparel| Trans-
Period (Al Food Fuel : Gas nish- and | porta- Read- | Other
ltems oil and ings |upkee tion Med- | Per- Ing goods
Total | Rent g dlae. | A upkeen] ical | sonal | and | and
o} care care recrea- Serv-
coal tricily otpigrrfl- tion ices
_ [ P R R B |
] 3
55.6 |.......] 854 f..ilieiin, [ [N T N e T R R
35.3 |ve.enn 60.8 |..iveii]iiiinnn vaen [ I B T Y O T e
44.2 | 61.4 | 64.3 45.2 883 |....i]eeinnn 51,2 50.6 | 47.6 | S57.3 | S58.2
58.4 67.5 66.1 53.6 86.4 |, ifhaiintn 55.4 57.5 63.6 75.0 67.3
101,9 | 100,2 | 100,.1 99,0 100,3 99,9 99,8 99.7 100,1 | 100,4 | 100.8 99.8
100.3 | 101,3 | 101.6 100.2 102.8 | 100.7 | 100.6 | 103.8 104,4 | 102.4 | 102.4 | 101.8
101.4 | 103.1 ] 103.1 99,5 | 107.0 | 101,5 | 102,2 | 103.8 . 108.1 | 104.1 | 104.9 | 103.8
102.6 | 103,9 1 104.4 101.6 107,9 | 101.4 | 103,0 | 105.0 07. 111.3 | 104.6 | 107.2 i 104.6
103.6 | 104.8 | 105.7 102.1  107.9 | 101,5 | 103.6 | 107.2 09 114,2 | 106.5 | 109.6 | 105.3
105.1 ! 106.0 | 106.8 104.0 107.8 | 102,4 | 104.8 | 107.8 11 117,0 | 107,9 | 111.5 | 107.1
106.4 | 107.2 | 107.8 103.5 107.9 | 102.8 | 105.7 | 109.3 13, 119.4 .2 | [14.1 | 108.8
108,8 | 108.5 | 108.9 ; 111.4 | 105.6 107.8 | 103,1 | 106.8 | I11,1 | 115, 122,31 109.9 | 115.2 | 11,4
14,2 | 1111 | 110.4 1 115,7 | 108,3 108.1 | 105.0 | 109,6 | 112,7 | 119, [27.7 | 112,2 | 117.1 | 114.9
115.2 | 114,3 | 112,4 | 120,2 | 111.6 108.5 | 108,2 | 114,0 | 115.9 ] 123, 136.7 { 115,5 | 120.1 | t18.2
[967—June........ (16,0 ( (15.1 | 114,01 | 112.2 | 119.9 { 110.5 | 108.2 [ 108,14 139 ( 115,7 { 123,2 | 136.3 ( 115.3 | 119.7 | }16.9
July.. 116.5 | 116.0 | 114,3 | 112,4 | 120.2 | 111.4 | 108.3 | 108,2 : 113,7 | 116.2 | 123.6 | 136.9 [ 115.5 | 119.8 | 117.8
Aug, 116,9 | 116.6 | 114.7 | 112,6 | 120.8 | 111,7 | 108,5 | 108.3 ' 113.8 | [16.4 | (24,2 ] 137.5 | 16,1 120,0 [ 118.8
Sept (17,1 | 115.9 | 115.0 | 112.8 | 121,01 | 112.3 | 108.9 | 108.8 ¢ 115.1 | 116.8 | 124.9 | 138.5 | [16.4 | 120.5 | 119.7
Oct, 117.5 | 115,7 | 115.3 | 113,0 [ 121,5 { 142,5 | 108.9 | 1091 * 116,0 | 117.7 | 125.5 | 139.0 | 116.5 | 121,4 | 120.3
Nov. 117.8 | 115.6 | 115.5 | 113.2 | 121,9 | 112,7 | 109,0 | 109,3 : 116,6 | 118.3 | 126,2 | 139,7 | 116.9 | 122.0 | 121.0
Dec 118.2 | 116.2 | 116.0 | 113.5 [ 122,6 | 113,01 | 1O8.7 | 109.7 | 116.8 | [17.9 | 126.6 | 140.4 | (7.2 | 122.2 | 121.4
1968-—Jan,.........| U18.6 | 117.0 | 116,4 | 113,7 | 122,9 [ 113,7 | 108.9 | (10,6 | 115.9 | [18.7 | 127,01 | 141.2 | 117.6 | 122.7 | 121.9
Feb,........ 1190 J 117,4 ] 116.9 ] 13,9 | 123.5 ] 113.8 * 109.3 | 1112 | 116,6 | 118.6 | 127.5 | 14L,9 | 117.6 | 123,0} 122.1
Mar......... 19,5 V17,0 17,2 | 114,2 [ 123.8 [ 113,9 ] 109.3 | 1118 [ 117.6 [ 119.0 [ 128.3 | 142.9 | (18,4 | 124,2 | [22.4
Apr......... 119.9 § 118.3 ] 117.5 ] t14.4 | 124.0 1 114,01 109.5 | F12,2 | 118.4 | 119.0 | 128.8 | 143.5 [ 119.0 | 124.9 | 122.5
May........ 120.3 | 118.8 | 117.8 | 114.6 | 124.3 + 1153 | 109.5 | t12.5 [ 119.5  119.1 1 129.2 | (44,0 | 119.6 | 125.3 | 122.6
June........ 120,9 L1190 | 1187 1 14,9 112601 | 115,41 1094 | 112,9 | 1199 i 1197 [ 129.7 | 144.4 | 1201 | 125.6 | 123.5
|
Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59= 100)
Industrial commodities
Proc- T 1 J T -
All | Farm | essed | Ma.- |
Period com- | prod- | foods : : chin- Non- | Trans-
b modi-| ucts | and :Ilides Fuel Chem-| Rub- | Lum- Paper ery [ Furni-| me- | porta-| Mis-
ties feeds | Total ete. | to. icals, | ber, ber, . ‘tlc): ' :and | ture, | tallic | tion | cella-
. ete. cte, cte. ctc, | ete. | cquip-| etc. | min- | equip-| neous
! ment erals | ment
100.4| 103,6| 102.5] 99.5 96.0| 98.7| 100.4| {00.1; 97.4} 100,1 100.01 100.2 ‘)9.9: na. 100.6
100.6| 97.2] 99.9| 101.3 109,.1| 98.7| 100.0| 99.7| 104.1| 101.0 102.1| 100.4| 101.2 na.| 100.8
100.7| 96.9| 100.0| 101.3 105.2| 99.6| 100.2{ 99.9| 100.4| 101.8 102.9; 100.1( 101.4] na.l 101.7
100.3|] 96.0| 101.6| 100.8 106,2| 100.7| 99.11 96.1| 95.¢ 98.8 102.91 99.5{ 101.8 na. 102.0
100. 97.7| 102.7, 100.8 107.4 100.2] 97.5| 93.3} 96.5] 100.0 102,91 98.8| 101.8 n.a.| 102.4
100, 95.7| 103.3 100.7 104,21 99.8| 96.3| 93.8] 98.6] 99.2 3.1 98,1| 101.3 na. 103.3
100, 94.3) 103.1| 101.2 104,6] 97.1] 96.7| 92.5| 100.6] 99.0 3.8. 98.5| 101.5| n.a 104.1
102, 98.4) 106.7) 102.5 109,2/ 98.9/ 97.4] 92,9/ 101.1] 99.9 5.0 98,0 101,7| na.| 104.8
105.9] 105.6| 113.0| 104.7 19,7 101,3| 97.8! 94.8| 105.6( 102.6 8.2 99.1| 102,6! n.a.| 106.8
106. 99.7| 111.7} 106.3 115.8| 103.6| 98.4' 97.0| 105.4| 104.0 .8| 101.0 104.3': na.| 109.2
106.3] 102,4) 112.6] 106.0 115.6] 104,00 98,5 95.8| 104.7| 103.9 11,6 100.8] 103,97 n.a.l 109.6
106.5] 102,8] 113.1]| 106.0 115.2) 103,9| 98.3] 95.8| 105.3] 104, 111.6} 100,9| 104.2 na.| 109.7
106. 99,2] 112.1{ 106.3 114.4| 104,7| 98.0| 97.8| 106.1| 104.0 111.8] 101,0( 104.5 na.| 110.0
106. 98.4| 112,7| 106.5 114,4| 104,5| 97.9| 98.2| 108.7]| 104.! 111.9 101,2( 104.7| n.a.| 110.2
106. 97.1| 111.7| 106.8 114.8| 103.0| 98.2| 98.8| 107,3| 104.3 112.2( 101,7]| 104.9 na.| 110.5
106. 96.4| 110.9( 107.1 115.4| 102.8] 98.21 99.1]| 106,7| 104.6 112.6| 102,0] 105.1 na.| 110.6
106. 98.9| 111.5] 107.4 116.0 102.6{ 98.4] 99.2( 107.6{ 104.8 113.2{ 102,1] 105.3 na. 110,7
1968—Jun...ovunn.n 107. 99.0| 112,4] 107.8 116.5] 101.8] 98.2( 99.5 [08.6| 105.2 113.9] 103,0| 106.0| n.a.| 1110
Feb,......... 108.0f 101.3( 113,3| 108.3 116.7| 102.5| 98.1| 99.5: 111.6] 105.7 114, 1} 103,3| 106.9 na.| 111.3
Mar.......... 108, 102.1| 112,9( 108.6 117,9] 102.0| 98.6] 99.7| 113.9] 105.2 114.3) 103.6| 107.3 na.| L1L.,5
Apro........ 108.3] 102.1] 112.8] 108.8 118.3] 102.4[ 98.8 99.7| 115.8] 105.2 .3| 114.8] 103.8 107.4 na. 111.8
May......... 108.5]| 103.6]| 113.6} 108.6 118.8) 102,4| 98.7| 99.8| 117.0, 105.5 J7| 115.0] 104,0| 107.8 nal| 111.8
June......... 108.7] 102.5| 114.06| 108.8 118.7] 103.7| 98.5] 99.9 ll7.2i 104.7 . 115.0] 103.9| 108.3 na.] 111.8




AUGUST 1968 o PRICES  A-65
WHOLESALE PRICES: DETAIL
(1957-59=100)
1967 l 1968 1967 1968
Group —_— | = = —_ - Group — | -
June Apr. May June June Apr May June
Farm products: . Pulp, paper, and allied products:
!
Fresh and dried produce............ 114.3 ] 112,0 [ 123.6 | 106.4 | Pulp, paper, and products, excluding | 104.3 | 105.7 | 106.0 | 105.2
GrainSee s e oo renenen 96.1 | 84,7 8G6.4 82.0 huilding paper and board......... 98.0 98.0 98.0 98.0
Livestock. .. 104.9 | 105,2 | 105.4 | 106,2 | Woodpulp................. | 76,71 96,5 | 98,2 | 1031
Live poultry. .o v viieniniinins 85.7 | 81.1 | 85.4 | 89.6 ] Wastepaper. 109.6 | 1121 | 1135 | t12,7
Plant and animal fibers. ......... 70.9 76.1 75.8 76.0 Paper...... 97.3 91.7 91.7 90. 6
Fluid milk. . 121,3 | 126,5 | 128.3 | 129.4 Paperboard 104.9 1 106.5 | 106.4 | 105.3
Cges. . . 76.0 82.7 72.6 88.3 Converted paper and paperboard....| 91.5 92,1 92.3 92.3
ilay nnd 16.6 | 113.9 [ 114,10 [ 112.9 Building paper and board, . ........ .
Other farm products,............ col| 100.2 | 1O1,6 | 1018 | 101.6 :
Processed foods and feeds: Metals and metal products: ;
Cereal and bakery products. ........ (17.2 ) 1§7.3 ) 117.0 | 117.0 Ironand steelo..oooooc 1031 l'l()S.() 104.9 | 1048
Meat, poultry and fish. ., . 108.3 1 105.8 [ 107.0 [ 109.8 } Steelmillproducts. .. .............. 7105.5 17107,7 | 107.9 | 108.0
Dmry products. cveiiiiaian.s 122,2 | 125.9 | 128.9 | 128.7 Nonferrous metals o TI8.7 r131.0 [ 124,01 | 123.6
Processed fruits and vegetables 106.5 | 114.6 ; 114.6 | 114.8 Metal containers. . ..........co...u. 1.7 | 116.9 | 116.9 | 116.9
Sugar and confectionery . . 112.7 | 1140 | 114.2 | 116.0 Hardware. ..o 113.0 5 116.6 | 116.7 | 116.8
RBeverages and beverage malc als....] 106.3 | 109.5 | 109.4 | 109.4 Plumbing equipment 110.8 I 114.6 [ 114.6 | 1141
Animal fats and 0ils................ 82,41 71,91 66,6 | 63,5 | Heatingequipment............ 92.5 1 94,5 | 94.7] 95,3
Crude vegetable oils.. 91.7 38R 92.7 87.5 Fabricated structural metal products. [ 104.9 | 1071 | 106.7 | 107.5
Refined vegetable oils. ... . 93.5 | 93.0] 98.9 | 94.4 | Misccllancous metal products. .. .... H3.7 1155 | 115.5 | 115.7
Vegetable oil end products. 0w 101.6 | 100.2 lO(; 2 | 1002
Miscellancous pracessed foods. J 11261 Ltan | t13.9 1 1145 inery i ey -
Manufactured animal feeds... . ... . .. 1224 1 V1701 | 11708 | 119,g |Machinery and cquipment:
Textile products and apparel: Agricultur_al machiqery and cquip.. ol 1208 1 126.2 1 126.3 | 126.5
Construction machinery and equip...{ 1289 [ 1289 { 129.4 | (29.4
Cotton products. 99,7 | 105.2 - 104.9 | 104,7 | Metalworking machinery and cquip..| 123.6 | 127.6 | 128.0 | 128.2
Wool products.. 103.2 1 103.0 - 103.5 | 103.8 Gcneqall purpose  machinery and
Man-made fiber lexu]u products., . 85.8 89.3 89.7 $9.9 L CAUIPMENL s e 3 {118 [ 117.0 | 17,2
Silkyarns. ..o 167.0 | 189,7 | 183.8 | 184.0 Specm_l industry hinery  and
ADPPArelaevs s o oiranos 106.7 | 109.3 | 109.4 | 110.1 equipment (Jan. 1961=100)....... H6. 11 (21,6 | 121.8 | 121.9
Textile housefurnishings.. 410503 | 110.7 | 110.6 | 110.6 | Electrical machinery and equip......[ 101.8 | 103.0 | 102.9 | 102.7
Miscellancous textile products. ... . .. 8.0 | 110.) | 110.1 | 112.4 | Miscellancous machinery........... 1001 [ 11370 ) 1142 | 114.3
Hides, skins, leather, and products: Furniture and household durables : k
Hides and skins. . 95.8 95.6 | 98.2 | 9s.1 N i
Leather. 1102 | 11,5 | 112.5 | 112.8 Touschold furniture, ......oovviies 2.4 | 116.2 | 116.9 ) 117.0
Footwear. .. 12105 | 126.6 | 127.0 | 127.1 Commercial furnitur L9 |14 s | 1951 | 415.6
Other leather products. . ............ 113.3 | 112,5 | 112.5 | 1i2,6 | Floor coverings.. it 952 | 9501 | 95.0
Houschold appliances. . .. .. 90.0 91.2 92.2 920
Fuels and related products, and power: Home electronic equipment. . 82.0 81.8 [ 81.8 | 81.3
Other househok! durable ;,nods ..... 5.9 [ 1245 | 124.5 | 124.5
[ 001 N 10%.4 l()5.4 }?2(2) 105.3
OKC. vt ai e i . .0 .0 . 7. A
(J(:lls(tt.ucls (Jan. 1958=100)...... . 1%4 3 llzg.() 123.6 :121(1) Nonmetallic mineral products: !
Electric power (Jan, 1958= 100).. 100.5 | 101,3 | 101.3 | 101.3 '
Crude petroletm .. ..ooveveors. 98.3 1 99.0 1 99.0 1 993 ) Flatglass..o.......oooiiiiiii 103.3 13094 :109,.4 ) 110.5
Petroleum products, refined . 103.1 | 100.3 | 100.5 | 103.1 Concrete ingredients, ......... 105.9 [ 1090 | 109.1 | 1093
Concrete products, ., .vovvvns 105.7 1 107.5 | 107.6 | 108.2
Chemicals and allled products: Structural clay prod ucts cxclud ;,
refractories. 1097 [ 1121 ] 112.5 | 112.3
[ndustrial chemncals ................ 97.2{ 94.8 | 99.0 | 98,6} Refractories... 104.9 | (12,5 [ 112.5 | 112.5
Prepared paint.. Sihosis | 11424 | 114.4 | 1144 | Asphalt reofing. 88.3 1 9776 | 97,6 | 96.7
Paint materials . 91.0 ) 92,5 92.4| 92,4 Cypsumoproducts.., 1009 ¢ 05,1 | 105.1 | 105.1
Drugs and pharmaceuticals. . ..ol 941 93.4| 93.4| 93,5 | Cilass containers,.......... vevenns[ 1OLO 1 106.3 § 109.7 | (09,8
Fats and oils, inedible.............. 79.5 | 80.9 | 78.4 | 72,8 | Other nonmetallic minerals......... 102.2 1 103.8 | 103.7 | 105.1
Agricultural chemicals and producls.. 105.1 | 101.6 { 101.6 | 101.3 :
Plastic resins and materials...... 90,3 | 83.2 | 82.3 | 810 . ; .
Other chemicals and products, 108.5 | 109.8 | 110.0 | 110.5 |Transportation equipment: !
Rubber and products: Motor vehicles and equipment. . .. . . 101.4 1 104.3 | 104.2 | 104.5
Railroad equipment (Jan. 1961 =100),] 102.9 + 105.4 | 105.4 | 105.4
Cruderubber..........c.oovvinn,. 86.2 84.1 84.5 85.2 ;
Tiresand tubes............ ... Y4.0 98.7 98.7 98.7 iscell e !
Miscellaneous rubber products....... 101.5 | 106.9 | 106.9 | 106.9 |Miscellancous products: !
Lumber and wood products : Toys, sporting goods, small arms, i
ammunition. ., 105.3 | 108,1 | 1082 [ 1O8.2
Lumber,...coeireeniins Cereeiieaa, 108.0 | 123,6 | 125.3 | 125.0 ] Tobacco products. .. .. 114.8 | 1149 1149 | 114.9
Millwork 111.7 | 116.6 | 117.8 [ 118.3 Notions.............. (00.8 | (05.7 | 108.( (08,1
Plywood........ 87.6 97.3 97.3 98.2 Photographic equipment and supp es | 11000 | 11409 | 11378 | 1 13.8
Other wood products (Dcc. 1966 00) 102.0 | 106.1 | 106.3 | 106.3 Other miscellaneous products. ...... 108.0 [ 110.4 | 110.6 | 110.6
Nortk,—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.



A—bb NATIUNAL PROUDUUT AND INCUNLE U AUGUSI LYbY

GROSS NATIONAL PRODUCT

(In billions of dollars)

1967 1968
Item 1929 1 1933 | 1941 | 1950 | 1963 | 1964 | [9657| 19667 19677 | - - —— — ST
: e e fave | oo e
! 1
e e e .- e | - |- S N R e ¢ O IR S
Gross national product. ... 103.1| 55.6| 124.5| 284.8] 590.5| 632.4| 684.9) 747.6 789.71 780.2| 795.3| 811.0 831.2 850.8
FInal purchases....ovo.vveveiinnvnenn. .. 101.4| 57,21 120.1] 278.0| 584.6| 626.6] 675.3| 732.8 783.6| 778.0 789.9| 802.7| 829.1| 842.5
Personal consumption cxpendltures ..... L 77.2( 45.8] 80.6) 191.0| 375.0| 401.2| 432.8| 465.5| 492.2| 490.3| 495.5| 502.2| 519.4| 527.1
Durable goods..... 9.2 3.5 9.6 30.5| 53,9 59.2[ 66.3; 70.5| 72.6[ 73.4] 73.1| 74.2] 79.0| 81.0
Nondurable goods.. . oo 37070 2231 42,9 BB 168,67 178.7) (0L ] 206.7) 215.8) 215,31 216.4{ 218.4] 226.5| 227.9
B o 30.3] 20,01 28,1 62.4| 152.4] 163.3]| 175.5] 188.3: 203.8] 201.6} 205.9] 209.6( 213.9| 218.2
Gross private domestic investment,.......... 16.2 1.4 17.91 S54.11 87.11 94.0] 108. 1] 120.8: 114.3] 107.6] LL4.7} (21 .80 119.7] 126,14
Fixed investment 4.5 3.0 13.4| 47.37 81.30 88.21 98.5| 6.1 108, 2| 105.4| F09.3| 113.5) 117.6] 117.7
Nonresidential. . .. . 10.6 2.4 9.5 27.9) 54.31 6L.1} 7.3 R1.3| 3.6 82.7| 83.3] 85.0| 88.6| 87.6
SHPUCEULES. o« v vevve v itenvnans 5.0 .9 2,90 9.2) 19,5 20.2( 25.5| 28.5| 27.9( 27.2 27.7( 27.7| 29.6[ 28.G
Producers' durable equipment. . 5.6 1.5 6.6| 18,7 34,8/ 39.9| 45.8f 52.8| 55.7| 55.5] 55.6, 57.3 §9.0| 59.6
Residential structures. . ......... .. 4.0 .6 3.9 19.40 27,00 27.1| 27.2f 24.8| 24.6] 22.7] 26.0: 28.5| 29.1| 0.1l
Nonfarm....ooovineiiiiienan . 3.8 .5 3.7 18.6] 26.4| 26.6| 26.71 24.3] 24.0| 22.1| 25.41 27.9| 28.5] 29.5
Change in busin 1.7} —1.6 4.5 6.8 5.9 5.8 9.6 14.7 6.1 2.3 5.3 8.3 2.1 8.4
Nonfarm.......ooviiiiniiiieni e 1.8/ —1.4 4,0 6.0 5.1 6.4 3.6] 14.9 5.0 2.2 4.8 7.1 1.6 8.1
Net exports of goods and services........... 1.1 4 1.3 1.8 5.9 8.5 6.9 5.1 4.8 5.1 5.4 3.4 1.5 2.0
Exports. ......oovviienn et rae 7.0 2.4 5.9 13.8 32.3; 37.1] 39.2| 43.1| 45.8| 45.5| 46.1| 46.0[ 47.5| 49.4
Imports. . o v vt i i 5.9 2,0 4.6f 12,0] 26. 1| 28,6 32.3 38.1| 41.0| 40.4{ 40.6| 42.6| 46.0| 47.4
Government purchasoes of goods and services 8 24.8) 37.9 122.5} 128.7) 137.0] 156.2) 178.4) 177.3] 179.6| 183.5] 190.5] 195.6
Federal 2, 16,9 18.4| 64.2" 65.2| a6.9] 77.4| 90.6] 90,0l 9r.3] 3.5 97.1| t0.0
Nalionﬂl d 13,8] 14.1] 50.8] 50.0| 50.1| 60.6] 72.4[ 72.%] 72.9] 74.6| 76.8] 79.3
3.t 4.3 13.31 15.2| 6.8 16.8] 18.2[ 17.9] 8.4 19.0 20.3| 20.7
State zmd local 7.9 19.5] SR.21 63.5| 70.1| 78.8] 87.8 87.2] &8.4| 90.0| Y3.4{ 9S5.7
VT [N | | — o - [ (S [ | . e e Y L
Gross national product in constant (1958) i ) s
dollars. ... oii i i e 203.6] 141,5] 263.7| 355.3| 551.0| 581.1| 617.8| 657.1| 673.1! 669.2( 675.6 681.8° 692.7 701.7
i

Nore.—Dept. of Commerce estimates. Quarterly data are scasonally
adjustcd totals at annual rates, For hack data and explanation of
T:)ré;ﬁ, sec the Survey of Current Business, July 1968, and Supplement, Aug.

NATIONAL INCOME

(In billions of dollars)

T ; Y
. | ! 1967 | 168
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 19657 " 19667 1967 "‘ ey Coe
. ' e i e b | e
[ [P PR I I b . e e __|._ . S I
National income............. e 86.8| 40.3| 104.2) 241.1) 481.9] 518.1: 564.3 620. B; 652.9 645. l; 656.9| 670.9! 688.1|......
Compensation of employees................ SL.1| 29.5| 64.8| 154.6| 341.0[ 365.7 393.8' 435.6: 468.2: 461.8] 471.5| 482.7] 496.8| 506.8
. i
Wagesand salarles. . ... ........ccvuuun. S0.4( 29,0f 62,1| 146.8| 311.1| 333, 7 3SH. 9] 394.6 423.4; 417.6. 426.3| 436.4| 448.3| 457.4
PrivAle. soe e ive it ciiae s 35,5 23.9] s1.9| 124.4| 251.6| 269.4' 289.6 316.9] 337.1 332.8i 339.4| 346.0| 355.7| 362.7
Miltary, e oo eine i eee s 3 ] 1.9 5.0/ 10,8 10,70 12.1] 14.6 16.3: 15.9 16,1 17.1] 17.5] 17.8
Government cwllmn .................. 4,6 4.9 8.3l 17.4] 48.¢0 52.6 57.1 63.1 7().l)i 68.8. 70.8) 73.3 75.2 76.9
Supplements to wages and salaries...... ... .7 W5 2.7 7.8 29.9| 32,0 35.0| 41. Ii 44.81 44.20 45,20 46.21 48.4| 49.4
Employer contributions for social in- i ) '
SUPANCE o oo v v vavertorruenransernans .1 .1 2.0 4,0 15,01 15,4 16.2] 20.2: 21.5| 21.3: 2.6 22.1| 23.5 23.7
Other labor income................... .6 .4 .7 3.8/ 14,9] 16.6 18.7) 20.8] 23.3] 22.9: 23.7 24.2] 25.0{ 25.7
l
Proprictors’ income. .............c..ou0.. 15.1 5.9/ 17.s| 37.5| 51.0f 52.3| 57.3| 60.7| 60.7| 60.5 61.2 61.1| 61.8 62.6
Business and professional . .. 9.0 330 1L 24,07 37,9 40,2 42.4| 44.8| 46.3| 46.1% 46.61 46.8] 47.2] 47.8
Farm.....oooviivvinnnons .. 6.2 2.6 6.4 13,51 13.1] (2.1 14.8] 159 14.4| (4.4 14.6 14.3] 14.6| 14.8
Rental income of persons. . ................ 2.0 3.5 9.4} 17.1 18.0/ 19.0; 19.8] 20.3] 2.2 2|),4, 20.5) 20.7] 20.9
Corporate profits and inventory valuation ' 1
adjostment, ..o v iii e, el 10050 —1.2] 15,2 37.7| 58.9| 66.3| 76.1| 83.9| 80.4| 79.6: 80.2i 82.3( 83.8|......
Profits before tax............. e 10,0 1OV 17.7) 42.6) 59.4) 66.8) 77.8] &5.6) 81.6 N().Jl 8.8 85.4] 88.9|......
Profits tax liability.................... 1.4 .5 7.6/ 17.8/ 26,3/ 28.3) 31.)( 34.6/ 33.5/ 33.0i 33.21 35.1] I9.8......
Profits aftertax............. ... 8.6 AL 10T 2409 33,11 38,4) 46.5 S1.0| 48,1 47.31 47.61 50,3 49.1|......
ividends........o000us, e, 5.8 2,0 4.4 8.8| 16.5| 17.8 19.8] 21.7| 22.9| 23.2| 23.5 22.5| 23.6] 24.4
Undistributed profits. .............. 2,8 —1.6 5.70 16.0| 16.6] 20.6{ 26.7| 29.3| 25.2| 24.1| 24.1- 27.9| 25.5/......
Inventory valuation adjustment, . ........ S =21 —2.5) =5.00 —.5| --.5 —L.7| -7 -1.2| -.7 —.()! =31 5.1 —-2.6
INet interest, . oo v et iarveevsniaisrvannees 4.7 4.1 3.2 2.0 13.8) I5.8) 18.2| 20.8 23.3| 22.9| 23.6° 24.3| 25.0| 25.8

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



AUGUST 1968 o NATIONAL PRODUCT AND {NCOME

A-67

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING

{In billions ol dollars)

1 I I
: : | ' 1967 1968
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 { 196571 19667 [ 19677 i— - —— — e -
: ; i e e | oave | oo | e
1
et e e e SR S - - [ K SRR - R [ P, -
Gross national product . ... ... .. i 103.1] 55.6| 124.5| 284.8; 590.5| 632.4 684. ‘)! T47.6| 789.7( T80.2| 795.3| 811.0| 831.2| 850.8
Less: Capital consumption allowances...... 7.9 7.0 8.2 8.3 52.6; 56. l: 59.8| 64.1] 069.2[ 68.4| 70.0| 7.1 72.3] 73.7
Indirect business tax and nontax lia- .

DY s vne s e iecnnveaninnnvinse 7.0 7.1 11.3] 23.3] 54.7| 58.4! 62.5| 65.3] 069.6/ 069.0 70.1| 71.2: 72.8 74.7
Business transfer payments .6 7 .5 ] 2.3 2.5 2.7 3.0 3.t 3.t 3.2 3.2. 3.2 3.3
Statistical discrepancy........coevuns .7 6 4 (.5 —.3] --1.3] 3.t -3.3] --3.5 —3.8] --3.4| —4.2| -4.7|......

Plus: Subsidies less current surplus of gov- l

ernment enterprises. .. .....oeevee. s | PR .1 .2 .8 1.3 1.3 2.3 1.6 1.6 1.5 1.3 .5 .6
Equals: National income................... B6.8| 40.3] 104.2) 241.1] 481.9| 518.1i 564.3| 620.8| 652.9| 645.1( 656.9| 670.9] e88.1|......
Less: Corporate profits and inventory valu- ;

ation adjustment. ... ...coieue e 10,5 --1.2] 15.2] 37.7] 58.9| 66.3; 76.1| §3.9| R0.4| 79.6] 80.2| 82.3| 83.8......
Contributions for social insurance, ... .2 .3 2.8 6.91 26.9| 27.9| 29.6| 18.0| 41.9| 4t.6] 42.1| 43.0| 45.8. 46.3
LExcess of wage accruals over disburse- ,

T T P P O I o e O A N DR PPN DR, [

Plus: Government transfer payments.,. ..., .9 1.5 2.6 14.3 33.0] 4.2l 37.2] 4 L0 48.6| 48,3/ 48.9] 49.7| 52.50 35.0
Net interest paid by government and

CONSUMCT, .. vv v aneess e 2.5 t.6 2.2 7.20 17.6( 19,1 20,5 22.3] 23.6| 23.2| 23.5] 24.2| 2490 25.6
Dividends, covvvvvennnnns 5.8 2.0 4.4/ 8.8 16,5 17.8) 19,8 21.7| 22.9| 23.2] 23.5{ 22.5| 23.6 24.4
Business transfer payments. ......... .6 .7 .5 .8 2.3 2.5 2.7 3.0 3.1 3.1 3.2 3.2 321 33

Kquals: Personal income................... 85.9( 47.0| 96.0( 227.6] 465.5| 497.5| 538.9| 586.8| 628.8' 621.6| 633.7; 645.2 662.7; 678.0
Less: Personal tax and nontax payments. . .. 2.6 1.5 3.3 2007 60.9] 59.4| 65.7| 75.3| 82.5 80.1- 83.6| 85.6| 88.3. 91.6
Kquals: Di ble personal income......... 83.3] 45.5] 92.7) 206.9] 404.6] 438.1| 473.2) S511.6| 546.3 541.5 550.0] 559.6 574.4:| 586.4
less: Personal outlays.......oovovveinnnnn 79.1| 46.5 81.7| 193.9( 384.7| 411.9| 444.8} 478.6! 506.2' 504.5' 509.5| 516.1 533.55 541.4

Personal consumption expenditures.. | 77.2| 45.8] 80.6| 191.0| 375.0| 40t.2| 432.8] 465.5] 492.2 490.3: 495.5| 502.2 5|9.4I 527.1

Consumer interest payments. ... ... 1.5 .5 9 2.4 9.1 10,1 .3 12.5: 13.1 13.1 13.2 13.3 13.4] 13.6

Personal transfer payments to for- .

CIENErS. cir v areeererrinanans .3 .2 .2 .5 .6 .6 .7 .6, W8 1.2 .8 .7 7 7
Equals: Personal saving...........oo0uu0, 4.2{ --.9 1L.0] 13.1] 19.9| 26.2 28.4| 32.9| 40 2; 37.0| 40.5| 43.4| 40.8 45.0
disposable personali in constant (1958) , i ! ) T T
dollars.....ovvvvev i ns . Cees 150.6| 112.2| 190.3| 249.6] 381.3| 407.9( 435.0° 459.2| 478.0| 476.3| 479.5| 483.7| 491.8| 496.1
Nort.—Dept, of Commerce estimates.  Quarterly data are scasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
I
; 1967~ 1968 7
Item 196G | 19677 . e e - [ e - o —
| i H
: June | July | Aug. | Sept. [ Oct. | Nov. | Dec. | Jan. © I'eh. | Mar Apr. | May | June®
Total personal income L8| 625.8| 629.8| 634.2| 637.0 638.0! 644.9] 652.6] 654.9 663.0| 670.0| 672.7| 678.3| 683.1
Wige and salary disbursemonts. . *.. .| 304.6) 423.4| 420.7| 423.4| 426.6| 428.8| 429.6| 435.4| 444.2| 443.0| 449.7! 452.2| 453.2° 457.5| 461.5
Commeodity-producing industrics. 159.4| 166.6| 164.7° 165.9( 167.7| 167.8] (67.6] 1710 173.0] 173.1] 176.6] 177.0] 176.7¢ 179.3| 180.1
Manufacturing only 128,00 134,01 133.00 133.3) 135.3| 135.1| 134.8) 137.5| 139.1| 140.0| 141.6| 142.2| 141.6: 144.3| 145.7
Distributive industries, .. ... . 93.9| 100.5{ 100.5: 100.9| [01.2] 102.1| 102.4] 103.1] 103.8| 104.5 105.9! 106.5| 106.9' 107.4| 109.0
Service industries...... ... 63.6| 70.0f 70.0[ 70.4( 70.8 71.3| 710.6{ 72.3| 73.2| 73.6| 74.6' 75.2| 75.5: 76.1| 77.1
CGlovernment. ..o 77.71 R86.3| 85.5] B86.3| 86.8| B7.6| 88.1| 89.0[ 94.2| 91.9; 92.6: 93.4| 94 2: 94.7( 95.1
Other labor income. ... ... ... ... 20.8] 23.3| 231 23.4] 23.7| 23.9 24.0| 24.2] 24.4| 24.7 25.0; 25.2| 25.5, 25.7| 20.0
Proprictors’ income. 60.71 60.7[ 60.9| 060.8) 61.2[ 61.5 60.7| 61.1| 6l.3] 61.5] 61.8] 62.3] 62.4] 62.6| 62.7
Business and profess 44.8f 46.3| 46.5| 46.51 46.6| 46.7| 46.5| 46.8| 47.0| 47.11 47.2( 47.5| 47.6| 47.8] 47.9
Farm.....oviiiiiiiiin oo 15.9] 14.4 14.4] 14.3] 14.6| 4.8 14.2] [4.3] 14.3| (4.4 14.6] 14.8] 14.8| 14.8) 14.8
Rental income. ..o ove oo 19.8] 20.3| 20.3| 20.3| 20.4| 20.4| 20.5| 20.5| 20.6[ 20.6; 20.7| 20.7| 20.8] 20.9| 20.9
Dividends . . ... 21.7) 22.9( 23.0 23.5{ 23.5| 23.4] 23.2| 23.1| 2.1 23.2i 23.6| 23.9] 24.3] 24.7| 24.3
Personal interest inconte. ..., ... 43.11 46.8 46.4; 46.8| 47.2| 47.6| 48.0| 48.5| 49.0| 49.4| 49.8| s0.2{ s0.7| s1.2| S51.8
Transfer payments. ... 43.‘)} S0.7| S5t.8] 52.0| 52.2( S[.9] 52.6[ S3.0| 53.2[ 54.5| 54.9| 57.8( 58.1| 58.2[ 58.5
Less . Personal contributions for social
INSUFINCE. . o oo 17.8] 20.40 20.3( 20.5| 20.6] 20.5 20.7] 20.9] 20.2{ 22.1| 22.4| 22.4| 22.4| 22.6| 22.7
Nonagriculeural income. . ......... .. 566.1| 609.3' 606.5| 610.5] 614.4| 617.1| 618.8| 625.4| 633.0| 635.1| 643.1| 649.9] 652.5| 658.1| 662.9
Agricullure income. ... 20.7 l9.5| 19.3( 19.3] 19.81 19.9] 19.21 19.5] 19.6 19.8] 20.0] 20.1{ 20.1| 20.2| 202
: | .

Nortr.—Dept, of Commerce estiiates,
adjusted totals ut annual rates.

Quarterly data are seasonally
Sece also NOTE o table opposite.



1, SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FIRST QUARTER, 1968—SEASONALLY ADJUSTED ANNUAL RATES

(In billions of dolars}

Private domestic nonfinancial sectors Financial sectors

: i
| Rest of

. vs. . - Al
Qs ' . : . H ' the ' ;
House- | Busi- State ’ Govt. Monetary Coml, Nonbank world |  sectors Discrep-
Sector holds |  ness : a’;?ﬁl,t'):al I Total i Tolal auth. banks finance i i ancy
. : ! . I — :
Transaction .
category G 8 3 U K] v 5 U

Natl.
saving
and invesi~
ment

1 Grosssaving....eoeiveuueoeton.... 1
2 Capital consumption......[.... .. 2
3 Netsaving (1 —2)........00.. ... 3
4 Gross investment (5+10).....- 128.8 ... .. 4
5 DPrivate cap. expend., net..... 3
6 Consumer durables....... 6
7 Residential constr......... 7
8 Plant and equipment...... 8
9 Inventory change ... ... Y
10 Net financial invest. (11—12).; 21.8 10
[1 Financial uses, net.......... 3.7 ... 11
12 Financial sources.....c...co-ol...... 12
13 Gold & off. U.S. fgn.exch..|[...... ......|...... i3
14 Treasury CUrrenCy....eeee' oo .o.nn. 14
15 Dem. dep. and currency. . iy 15
16 Private domestic 16
17 U.S. Govt...... 17
18 Foreign.......coocoovalo o0 18
19 Time and svgs. accounts. . : 0.6 2.4 9
20 At coml. b feaeiaann | 18.2 - LA 20
21 At svgs. instit......o.. . 124 . 21
22 Life insur, 1€seIves........" .1 22
23 Pension fund reserves. .. ey 23
24 Consol. bank items!...... [ | 5.8 55| 3.0 .9| 9 24
25 Credit mkt. instr........... : 3.7 65.0 128 45 {21 2. 2
26 U.S. Govt. securities. .. . 347 18.3...... 5.1 ...... AN o 26
27 State and local oblig..... R . e CR . 4.8 27
28 Corp. and foreignbonds.;: 1.1 .l.. .. 11.2 50......° 7.1 11.2.. ... .. ... | 3.3 1.3 e e . 28
29 Corp. StockS. eenn.n. . 5.6 6.9°.. | . . 29
30 1- to 4-family mortgages. " .. 100 3 .. . 3.4, B3 30
31 Other mortgages........ i L 8.2 .- o 2.2 R R 31
32 Consumer credit.......- I 6.2 ... Lo A9 32
33 Bank loans n.e.C..v...-- .23 4 .1 ) 24 ... 4l =4 3
34 Other loans, ....c....... ! 3.6 3% -3, . G .8 34
35 Open market paper...:.. | 9 =2 =3, | §. .2 35
36 Federalloans........|[......  .2[... . 1.3... . 4.0 22 94 ... .. S 40. ..... :E .. 4.0i - T 36
. 1
37 Sccurity credit. ... ... .. —3.4| ... =3.0. —2.7 -3.4 1 —.1.. 6.0 ... . 37
38 To brkrs. and dealers.. . . e : —3.41 | =341 3 -34 1 —3.4l. 35
39 Toothers......voaiaoe S 4 kT I P —'li —2_7|__ 39
40  Taxes payable .3, 1 L 3 5. C15.9 16.1 2. 10
41 Trade credit........ : . 9 12.2 . T s Lolzn 12 -1 41
: | . | , !
42 Equity innoncorp. business.' —3.6 ...... b —86 . 56 —8.6j...... . o T B B 42
43 Misc. financial trans....... i 2.4 .3[ 4.2 5.0i- i 6.6 3 3' -.3 .30 —.1 II.QI 1.5: —1.8 5.9 1.5 4.5 5.2 2.7 11.3 214 1000 (oo 43
\ . : i ! i .
44 Sector discrepancies (1-—4)...1 9.7 ..... 4.6...... -4 140. ... —-13.. ..» 3.1 . ; .l 1.1 . 2.0 - =8 4.9.. ... . 149 6.1 44
: 1 L i 1 I i '

1 Claims between commercial banks and monetary authorities; member bank reserves, vault cash,
F.R. loans to banks. F.R. float, and stock at F.R. Banks.
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AUGUST 1968 o FLOW OF FUNDS A-69.1

2. SAVING, INVESTMENT, AND FINANCIAL FLOWS

(In billions of dollars)

. : : 1966 ! 1967 | 1968
Transaction category, o —m—— e —es - e . e - =
or sector 1963 : 1964 1 1965 | 1966 w(ﬂ | I in \ 11 v 1 1l "r ] v 1
I. Saving nndmvestmcnt ! :

1 Gross national saving..............| 144.5 160.3| 181.6| 196.7| 192. 1| 192.4] 195.2| 196.7| 202.5] {188.2| 185.8| 193.2| 200.2| 202.4 |
2 Households, s eeerenevnnoinn. .. 85.8 9B.3| 10B.9| 118.6| 129.6 116.2| 114.2| 118.5] 125.3] 125.3| 125.4| 129.6] 137.1| 138.6 2
3 Farm and noncorp. business. .. .. (3.5 14.5| 15.2] [5.9; 16.8( 5.3/ 5.7 15.7| (7.0 (7.1l 17.0{ 17.0] 16.2 17.} 3
4 Corporate nonin, business. ... ..| 43.9° 50.5| 56.6| GL.1| 61.5] 59.2] 60.1, 61.0| 63.9] 60.2] 60.6| 6.8 63.5| 60.4 4
5 U.S. Government., . .......e., .. 6 4.3 =l —.6| ~14.1 I 2.2 -1 4] —4.0{—12.7|—15.3|—14.1|—14.3: =99 5
6 State and local govt —1.5 — 1.4 --2.4 --2,7| —5.6] --2.6] --2.1 2.3 37 -5.71 —6.7| =5.3] —4.6; 6.1 O
7 Financial sectors .. .. 1.5 2.7 1.5 4.5 J8 36 5.1 5.1 4.1 4.00 4.7) 4.3 220 22 7
8 Gross national investment........ ., 143. 8. 158,04 178.2| 193.1[ 188.1] 190.1] 190.8| 193.6| 197.8| 184.4| 179.4( 190.7] 196.8; 196.3 N
9 Consumer durable goods. ..... .. 53,9 59.21 66.3| 70.5| 72.6] 71.6| 68.2| 7t.0] 71.1| 09.8] 72.4| 73.1| 74.21 9.0 9
10 Business inventories .. v .. ... 00 .. 5-‘)i 5.8 9.6| (4.7 6.11 10.9] 15.4[ 12.8] 19.8 8.4 2.3 5.3 8.3 2.1 0
1 Gross pvt. fixed investment,.....[ 81.3 #8.2[ 98.5| 106.1| [08.2 105.9( 105.6] 107.0| 105.9 104.6| 105.4] 109.3] (13.5] 117.6 1l
12 Households,,oure vve.n oo .. ] 22,40 23.0] 22.9] 21,5 20.3] 23.2| 22.4] 21.5] 18.9] 17.6] 18.4] 21.5| 23.6] 25.0 12
13 Nonfinan. business,.......... 57.9° 64.3| 74.8] 83.6| 87.0| BI.7| 82.2| 84.6| 86.0| 86.2| 86.1| 86.7| 88.9] 91.8 13
14 Financial sectors., .. ... oovn. .. 1.0 9 R [0 9 to| ol o 1o .8 KN .9 L9 14
15 Net financial investment.........| 2.8 4.7 3.7 1.8 1.2} 1.8 1.6/ 2.8 I.OE el —.6/ 2.9 7l <24 s
16 Discrepancy (1-8).......... PR N¢ 2.3 1.5 1.6 4.0 2.3 3.0 4.7 3.8 6.4 2.5 3.4 6.0 16

11, Financial flows—Summary
17 Net funds raised—Nonfinun, sectors.) 58.5  67.0] 72.3| 69.9] 83.1] 84.1] B83.2] 62.6; 49.9| 74.3] 44.3} 104.6] (08.9] 103.7 17
18 Loans and short-term securities .. . 19.0| 26.4| 33.1[ 27.4) 27.2| 26.4] 22.7| 30.7i 29.8| 33.8|-16.1| 46.8 44.2| 5l.1 I8
19 Long-term securities and mtgs......| 39.5| 40.6| .2| 42.5; 55.9] S$7.6| 60.5| 31.91 20.0| 40.6| 60.4] 57.8| 64.7| 52.6 19
By sector

20 U.S. Government, ... . 5.0 7.1 .6/ 6.3 12.7] 1081 6.7 4.9 2.9 8.0{—21.3] 34.7| 29.2. 34.7 20
2t Short-term mkt. secur 1.4 4.0/ 3.5 2.2 6.4 —1.5 -7.3| 7.6 t0.1" 9.9[-35.7| 30.9| 20.7, 29.9 2I
22 Other securities. ... 3.6/ 3.0 L2 4. 6.2 12,3 14,10 2,70 7.2 - 19 14,5 3.9l 8.5, 4.8 22
23 Poreign borrowers. ....o.ovvee o] 3,3) 440 2.6 15| 4.0 2.7 2.5 -4l 1.2 s.s| 37 39 2.8 4.4 023
24 Loans....oeovvninnn . 2.2i 3.7 1.9 .o 2.7 13 2.3 -4 1.0: 4.5 2.7 2.2 1.4. 2.8 24
25 Securities, ... .. 1.1 .7 .8 .5 1.3 1.4 .2 * .2 1.0 Lol Lol 1.4 1.6 2
26 Pvt. domestic nonfin. sectors.......| 50.2| 55.5| 66, 0 62,0 66.4] 70.5 73.9| 58.0| 45.7| 60.8] 61.9] 66.0| 76.9| 64.6 20
27 Loans..vvveenevivnsvaaeanened] 155 I8.7| 27.70 24.4| (8.0, 26.6| 27.8| 23.4| 18.7| 19.4| 16.9| 13.7| 22.1| 8.4 27
28 Consumer credit.. ..o ovvvin, 7.3 8.0 9.4 6.9 4.4 9.3 7.00 6.8 4.6 .11 4.0 4.9 4.8 8.3 28
29 Bank loans n.e.c.. e s.4 6.5 13.6, 9.8 9.0 9.5 5.5 9.0 5.2 6.7 t1.7] 3.8 14.4] 2.5 29
30 Other loans.....ccoooovenvnn | 2,7 2| 4.71 7.4 4.5 7.8 5.3 7.71 9.0 8.6 1.3 5. 29 7.6 ¥
31 Securities and mortgages........| 34,7 6.0 4.3 37.9; 48.4| 43.9, 46.1| 34.6| 27.0| 41.4| 44.9| 52.3| s54.8 46.2 31
32 State and local obligations. ... . 6.7 5.9 7.3 600 0.1 6.3 6.9 4.6 6.7 10.3 11.5 7.5 11,20 .0 32
33 Corpora!esecurlrlesu--------. 3.6| S.4| 5.4) 1r.ab 17.4) 12,20 15.5] 11.3] 6.6 14.3| 15.8] 21.4| I8.1] 12.5 N}
34 1- to 4-family morigages.. 15.20 45,70 16,2 110 115 14020 12050 9.4l &1 K9p 8.3) 13.7| I5.1| 14.5 14
35 Other MOrGaRes.«oovuv .. 9.3 1000 9.4 9.6 94| (1.3 1120 9.6 6.2 7.90 9.3 9.4 (0.4 9.3 35
36 Net sources of credit (= line 17).. 58,5 67.0] 72.3| 69.9| 83.1| 84.1| 83.2 62.6| 49.9| 74.3] 44.3| 104.6 108.9] 103.7 36
37 Chg. in U.S. Govt, unsh bulamc.. —.4 2f ol -4l 120 =303 6.7, —6.2]  1.2] - 51—14.8] 3.4 6.8/ —5.9 37
38 U.S. Govt. lending. 2.7 38| 4T 7.9 4.5 1] 10,0 7.4 2.8 6.1 —.8] 5.0 8.0 140 34
39 Voreign funds........ 1y 2.5 .81 .9 5.4 —1.5 4.4] --5.3| —1.2 1.4 8.3 2.4 9.4 1.6 19
40 Pyt. insur, &pensnon reserves 1001 0Lt e 12,8 13.2] 12.8] 10.8° 13,1 14,5 12.2| (2.4 t4.0] 14,1 13.7 40
41 Sources n.e.c.. 4.7 5.7 1.1 7.7 S8 L3 6.1 14,1 --.8 1.8l 6.0 1.5 3.9 16.1 4l
42 Pvt. domestic nonfin, sector: 39.5, 43.8] 49.0| 42.8, 53.0] S53.6] 45.2| 39.0( 33.51 53.3| 33.1| 58.51 66.9| 64.2 42
43 Liquid assets. ......... 37.4| 33.0] 43.4] 23.9i 49.1: 33.3| 21.8| 18.5| 22.1| 54.4| 8.4 58.7i 44.8| 47.9 43
44 Deposits. .. ... 34.4| 35.3) 40.4| 22.7( S0.91 29.1| 24.6 5.8 20.2[ o1.5 SI.7| 56.2! 3d4.1| 27.5 44
45 Demand dep. and currency| 5.9| 6.5 7.7 2.9 12.0] 4.0l 1.6 —.5| 6.5 10,8 10,6 15.2 1.1 <51 45
46 Time and svgs, actounts,, .| 28,5\ 28.8[ 32.7| 19.8] 39.0] 25.1! 23.0| 16.4| 14.6] 50.7| 41.0| 4l.0- 23.0| 32.6 46
47 At commercial banks... .| 3.4 13.00 9.5 12,57 22.4| 15.4; 8.1 (1.1 5.4 33.8 20.4| 23.00 12.3 0.2 47
48 At savings instito oo 1502 15.08) 13,20 7.3 16.6| 9.8l 4.y 5.3 6.3 16.9| 20.6| 18.0. 10.7] 12 48
49 Short-term U.S, Govt. sec.. .| 3.0 --2.3| 3.0/ 1.2| —t.8 4.2 =29 2,7 O —700--13.3] 2.5 10.6] 20.4 49
50 Other U.S, Govt. securities. 170 3.1 6.8 —1.2] 5.2] 1405 BT P W T I I N O —3.3! 13.7] —=3.6 50
51 Pyt, credit mkt. mstrumcmﬁ--- 230 7.5 S99 1LYl 7.2| 15.4] 10.5) 15.4| 6.5 9.6/ 1.2| 6.2i [1.9] 17.8 5l
52 Less security debt . 2.0 -.2 3 =2 2.2 3 1.5 —1.9 6] —.5 2.5 3.1 3.5 -2.1 52

11, Direct lending in credit markets |
53 ‘Total funds raised. cood| 58.5) 67.0] 72.3| 69.9| 83.1| 84.1| 83.2| 62.6| 49.9| 74.3| 44.3! 104.6| 108.9 3.7 53
54 Less change in U.S. Gost. cash. .. —.3 2| 10 1.2| --3.3] 6.7] —6.1 1.2 -—-.6/—14.9 13.4] 6.7 6.2 54
55 Total net of U.S. Govt. cash....... s8.8| 66.81 7330 70.3( 81.9] 47.3| 76.4| o4.7| 44.7| 749 59.1] 90.2] 102.2 09,6 55

]

56 Kunds supplied directly to cr. mkls | s8.8 66.8] 73.3. 70.3] 81.9| 87.3] 76.4| 68.7| 48.7| 74.9| 59.1. 91.2| 102.2] 109.9 56
57 Federal Reserve System..... 2.6 3.2 1.8 3.3 3.9 2.5 .1 6.6 4.2 2.9 —.3 7.9 4.5 7.9 57
58 Total.eevnsruvenss 2.9 3.4/ 3.8 3.5 4.8 2.5 2.1 S0 43 52 29 7 69 4.8 58
59 Less change in U.$ .Gavt. ash. 3 .2 * .2 .9 N 2.1 --1.6 B 2.4 3.2 —4.2 2.4 --3.0 59
60  Commercial banks, net, ... .... 19.70 21.8] 29.3] 17.9] 35.9( 22.7] 28.0] 141" 6.8] 41.9] 40.3] 37.2] 24.6] 26.3 60
61 Totalaciearernas Jdo19.al 22,40 291 (7.4 36.40 9.5 32,90 9.6 7.9 39,70 22.3] S54.8] 28.9] 23.1 6!
62 Less chg. in US.(Jovt cash S N ) 1.0 —.5 .21 =33 4.6{ ~4.5 1.1 =3.0;—18.1| 17.6 4.4] 3.2 62
63 Security iSsues. ... ..o..u.. . .3 .6 .8 N .2 N .3 . * .8 .1 b PR * 63
64  Nonbank finance, net.. ... coeee | 28,0 2901 26.9) 22.5; 32.4| 28.0[ 16.7| 21.0| 24.2; 29.0| 35.0{ 38.1| 27.4| 21.8 64
65 Totalaeeseversnionnnesns oooo| 34.4) 3305 329 2581 33.6| 35.8) 18.8] 21.7| 27.2] 30.9| 19.3| S1.0] 33.0| 24.4 65
66 Less credit raised. ov v e o| 6.4 4.4 5.9] 3.3 1.2 7.7 2.0 729, 1.9]-157] 129} 5.7 2.6 66
67 U.S. Government., ,c.eoeaeenas 2.7 3.8 4.7 7.9 4.5.| 1.1 10.0 7.8 2.8| 6.1 —.8 5.0 8.0, 14.0 67
68 Foreign. «ooveeieenes 9 6 o) —1.4| 3.2) 03] 12l 401 -6 3.3) 3.6 9] 5.1 3.3 o8
69 Pvt. domestic nonfin............ s 8.5 8.6/ 20.1 2.0 24.5 20.6 23.2| 12.3] —8.1]—18.6] 2.3 32.7| 36.7 69
70 Households. .. .. 40 3.20 220 a5t —4.00 ool 1503 tto|  tol—13. -8t -3 16071 (7.0 70
71 Business. .. .. 3.1 1.5 1.0 3.2 4l 5.7 1.4 3.4 2.5 12| —5.6 .20 5090 1007 71
72 State and local govts 3.5 3.7 5.8 6.2 7.8 5.0 5.4 7.0 7.3 3.2 7.7 6.5 13.7 6.8 72
73 Less net security cre 2.0 - .2 .3 -.2 2.2 .3 1.5 —1.9] -.6 -.5 2.5 3.1 3.5 —2.1 73

Nore.—Quarterly data are seasonally adjusted totals at annual rates, unrevised before 1968 relative to tables in the May 1968 Buiuirin,
These tables reflect revisions in income and product accounts lor 1965-67 Financial revisions for 1965-67 will be published later this year.

published in the July Survey of Current Business but financial data are



A—69.2 FLOW OF FUNDS 0 AUGUST 1968

3. PRINCIPAL FINANCIAL TRANSACTIONS

(In billions of dollars)

w—nTuLwsuz

|
{
1

) ! : ! 1966 ! 1967 !
Transaction category, ¢ T ¢ ¢ ¢ |' TTTTTTY o T T T T T J - o
or sector 1963 11964 ) 1965 1966 | 19674 0 L0 Ty, J 1 J v o
——— e e e — — — R . T : e R
i | | : '
I. Demand deposits and currency ! . ‘

I Net incr. in banking system liability . . 5.8 7.4 7.6 2.6/ 14.7) --.3] 10.1| --8.0; 8.4 8.2 —.9] 29.4] 21

2 U.S. Govt. deposits, ,o.ovvnenn. .. -0 .2 1.0 .4 1.2 3.3 6.7 -—6.|| 1.2 —.6[—14.9 11.4l 6

KT T 1 Y- 6.1 7.3 B.6 3.0/ 13.5n 3.0 3.3 —1.9 7.6 8.8, [4.0] [6.01 15,

4 DOMESHC SECtOrS. e v v veunnn.. 6.0 6.8 8.3 3.3 12.7 2.9 2.1 -l R.2( 12.00 M.5 15.5] It

5 Households, ........ooout 4.3 6.4 7.1 1.9 12.4] -2.21 .4 50 Bl 136 1421 7.3 14,

6 Nonfinancial business........ —. 8 =2.1] —1.7 LT — 1.8 2.3; .2 .50 - 1,30 —4.4 3.9 4.2 —2.

7 State and local govts......... 2.4 .20 --.2 .8 ] 2.7 .3 -7 -t 3.3 * 1.0 =2,

8 Financial sectors............ 2 3 N .4 I | .5 .5 1.6 1.3 9 .4 .
g Mail float....... -1 9 2.5 .5 .8 1.2 —1.3] —-1.8 -2 200 .4 2.6 2.1

10 Rest of the world. . . . .5 3 -.3 .8 . 1.2 1.8 -.6] 3.2 2.4 .5 3.

I1. ‘lime and savings accounts
[1 Netincrease—Total.............,.. 29.50 30.40 33.0| 20.3( 40.8: 24.6| 24.5| 16.7| 15.5/ 52.3] 45.4' 42,0 23.5
12 At commercial bunks—Total, .. .. 4.3 t4.5; 20.0| 13.3] 23.8;] 5.1 20.1 1.6 6.2 35.1 21.7| 23,71 12.7
13 Corporate business............ 3. 3.2 3.9 —.7 4.1 4.1 1.7/ -=3.91 4.6 10.0 —.9 3.7 3.7
14 State and local govts. . 1.6 1.7] 2.4 1.3 2.4/ - .4 2.1 1.9 1.5 5.7 3.4 .6 N
15 Foreign depositors . . . 1.0 1.4 .6 R 1.3 .2 2.0 .6 1.0 1.2 2.3 1.1 .8
16 Households................... 7.9 8.2 13.3] [1.9] (5.8 1L.6] 14.3] 13.0 8.5 (8.0 17.9] 8.7 K.5
17 Al savings institutions .. oo .. .. .. 15.2) 15.9] 13.0 7.1 17.0 9.5 4.4 5.1 9.3 17.20 21.7) 18.3] 0.7
18 Memo: Households total........... 23.00 23.9| 26.5] 19.2 32.4I 21.4| 19.2: 8.3 17.81 35.00 38.6[ 36.71 19.2
L. U.S. Govt. securities !
1
19 Total net ISSUES. oo vvvur v cevnenn... 5.0 7.1 3.6 6.3 12.7] 10.8 6.7 4.9 2.9 8.0/—21L.3 34. 29.2
20 Short-term markcmb}c ,,,,,,,,,,, 1.4 4.0 3.5 2.2 6.4/ —-1.5" --7.3 7.6 10.1 9.9(—=35.7  30.9] 20.7
21 Other.. vee e i i 3.6 3.0 .2 4.1 6.2 12.3 141 --2.7- =7.2 --1.97 4.5 3.y 8.5l
22 Net acquisitions, by sector........., 5.4 7.1 3.6 6.3 12,7/ 10.8 6.7 4.9 2.9; 8.0, -21.3 34.7; 29.2
23 Federal Reserve System. 2.8 3.5 3.7 3.5 4.8 2.8 1.7. 5.7 3.8 5.50 2.8 1.6/ 6.9
24 Short-term . vee 4.9 2.1 3.7 5.4 1.9 2.8 -3 6.7, 12.4] --.1] —4.2; 2.3 9.3
25  Commercial bank .- ] 2.6 AL —2.3) -3.5 8.8 =3.0/ -3, —-5.7[ -4.8 17.9| - .3 236 5.9
26 Short-term mdrkctdh ..... —3.5 3.9 1.7] --4.5 4,6[--10.2 —-.5 2.8 —4.4 10.2| --7.2| 18.3| --2.7
27 Otherdirect, o...ooevveven. .. LS50 --4.1] 1.4 1.1 1.4 7.20 2.3 —.3 R 5.5 2.4 2.8 -5.2
28 Nonguaranteed . .ovvevvnnnnnn, J .6 8 * 2.8 * 2.6/ —2.6 | 2.2 4.4 2.5 2.1
29  Nonbank finance, oo oovvne..n. -850 2.0 8 -9 * o 4.0] --4.6] 3.4 8 21 -8.5 9.61 - 1.4
30 Short-term marketable......... 1.3 1.2 .4 1.5 1.0 3.2 --2.6 3.8 1.4 4.6)-10.7] 10.6 .4
k]! Other direct....coovvvviien.n, .6 S50 =7 --1.0f --1lse 220 =248 —L5) —.9[ --5.2 90 =7 [
32 Nonguaranteed., .............. .3 .3 .3 4 .5 .9 .4 .1 .4 .8 1.4 --.3 N
33 FOreign. covovvrnenerenianarone, .6 .5 Al —2.6 2.1 2.3} --1.6] —-4.4] --2.1 2.6 1.9 1.4 5.2
34 Shortterm ....ooiviinniii., —.6 A —.4 .8 Lol 1.2 -3 -2.4 7 3 7-2. 4.8
35  Pvt. domestic nonfinan, sector,...| 4.7 B 3.1 8.0 ~3.0| 9.3] 11.6] 4.0 5.2[--18.2(—17.2] . .8 24.4
36 Short-term marketable......... 1.8 --3.2 2.4 .7 -2.7 3.8 --3.5 2.3 ... —7.9|-14.4 .8 9.7
37 Other direct [N{] 2.8/ --1.2 2.20 ~1.6 1.1 .2 .8 5.8/ —9.6) =3.0] --1.8 8.1
18 Nonguaranteed 7 .4 1.3 4.6 4 4.1 14.3 1.5 —1.4] —1.5] —.9 —L.5 5.6
19 Savings bonds—Flouscholds.. .. 1.2 .9 .6 .6 .9 .3| .7 .3 .9 .8 1.1 .7 9
IV, Other securities :
40 Total net issues, by sector.......... 13.1] 14.6] 16.2. 18.71 29.6/ 201.7| 23.4 17.2, 12.5) 28.1] 28.1 3t.4; 0.8
41 State and local govts,..... 6.7 5.9 7.3 6.0f 0.1 6.3 6.9 4.6 6.t 10.3 11.5 7.5 11.2
42 Nontinancial cornor.mom 3.6 5.4 5.4 11.4f (7.4 12.2] 15.5 11.3 6.6) 14.3] 15.8] 21.4 18.1
43  Commercial banks .3 .6 .8 .1 2 N ) * * -8 N W
44  Finance companics 1.4 2.1 LY .8 .6 1.7 .5 1.2 .4 1.7] —-.3 f.00 .
45 Rest of the world . 1.1 .7 R .5 1.3 1.4 .2 * .2 1.0 1.0 1.6] 1.4
46 Not purchases . el 1301 14.6] 16.2) 18,7 29.6 21,7 23.4| 17.2) 12.51 28.(} 28.1| 3b.41 0.8
47 Households,.....ovveneeeiiiit, —-2.9 1.5 N 2.9 -2.5 7.3 4.5 3.4 —3.51 —4.0{ 6.6/ —.9 1.3
48  Nonfinancial corporations........ 9 2 .7 .8 .7 8 .8 .7 .8 7 .7 .8, 7
49 State and local govts............. 2.5, 2.8 2.8 4.1 6.0 3.5 2.4 5.6 5.0 7.0 6.9 4.8. 5.5
50  Commercial banks.............. 5.22 3.7 5,00 2.4 9.8 29 7.6/ —.1| -7 9.6 14.5] 4.8 103
51 Insurance and pension funds...... 7.6 7.5 .5 9.5 13.5 .6 8.1 9.5 8.6/ 13.9/ 11.0] 14.6 14.4
52 FiNAnce N.e.Cuvv v vererviensnnins -2 —.8 1.7 - 2.2 -0 --5.31 —2.2] 2.8 1.5 —1.9] —2.8 2.1 -1
53 Security brokers and dealers. . . . .2 oo -1 Al =28 =3 1.of 2.6/ —1.9] --2.9 2.6/ 2.5
54 Trvestiient Cos, el cvveveron, .5 B -5 2,48 — .21 -2.5) — 1.9 —3.8[ --1.21 --. | *| —.5| —-4.4
55 Portfolio purchuscs .......... .8 1.1 1.6 I.3; 1.6 3.0 B -1 2.5 1.0 1.3 3. =1
56 Net issues of own shares. .... 1.2 1.9 k| 3.7 2.8 5.6 2.7 2.8 3.6 3.1 1.3 3.6 3.3
57 Restoftheworld,.............. 3 -4 .9 1.0 72l .4 .4 L5 13 2.2 d
V. Mortgages
58 Totalnetlending.................. 25.00 25.31 25.5/ 19.6/ 21.9} 25.7; 22,6, 17.0] 13.2] 17.3) 19.0] 24.8/ 26.3
59 1- to 4-family,........... |18 15040 1601 10.0] 12.5) 14.4( (1.4, 7.4 6.9 9.4 9.71 15.01 16.0
60 In process... . .50 —=.3 -9 1.0 3=y =17 ~1.2 .5 1.4! 1.3 .9
6l Disbursed. 15.2( 15.7] 16.2| 1.0 11.5 14.2| 12.5 9.1 8.1 8.9 8.3 13.7] 15.1
62 Other 9.3 10.0 9.4 9.6 9.4| 11.3] 11.2 9.6 6.2 7.9 9.3 9.8 10.4
63 Net acquis 25.0| 25.3| 25.5( 19.6| 21.9| 25.7| 22.6/ 17.0| 13.2{ 17.3] 19.0| 24.8( 26.3
64 Houscholds,...... ceved| =3 =021 =90 —.4f —.6 —2.3] -2 .6 8 —.sf -7 —.4 .2
65 US. Government...oveeeuunnss .| —1.0l .2 1.0 3.4 2.7 4.4 4.1 3.1 1.8 2.4 1.6 3. 3.7
66 Commercial banks.......co0vhun 4.9 4.5 5.6 4.6 4.6 5.4 5.3 4.3 3.6 2.0 3.5 6.0 6.7
67  Savings institutions.. ............ 16.1 14,8 13.1 6.6] 10.8) 11.5 7.3 3.7 3.7 6.8/ 10.31 (3.1} 12.9
68  Tnsurance............vvveanennn 4.0 5.1 5.5 5.1 3.1 5.7 5.9 5.3 3.6 5.2 2.9 2.0 2.3
69  Mortgage companics. ..o e .8 .4 50 —.6 4 .3 G -9 — 1 .3 1.3 —-.2 .1
VI. Bank loans n.e.c.

70 Total net borrowing, ..oovvvvevv. s, 7.6 8.7 16.4 8.2 6.5 9.7 16.0 5.2 2.0 1.7 7.7 6.7 9.8
71 Nonfinancial business............ 5.0 5.1 2.2 9.9 7.4) 10.1p 15.2 9.60 4.7 5.8 1.0 2,00 10.8
72 Nombank finance.......... ... ... 1.7 .5 2.4 —1.4] ~2.4 L6y~ --3.5] —2.70 -4.3: —3.3 2.1 —4.0;
73  Households....... .4 .4 1.3 —.1 1.7 .6 O 5 9] .7 1.7 3.5
74 Rest of the world. .. .5 1.7 .4 -2 --.31 —.4 S| —.3 -—.5| —.& —.R| Bl —.5
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Note,—Quarterly data arc scasonally adjusted totals at annual rates.



Notes to Table 2

1. Saving and investniene. Derived sttistically trom Conmmerce Dept.
income and product accounts,  Tables showing the relation 10 those
accounls are in Nov. 1965 BuLLerinN, Gross mmmnl 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.  Ciross
national investment (line 8) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment, Net foreign investment difers from corresponding income-
and-product series by amount of errors and anussions in balance of pay-
ments statement,

Relation of saving-investment discrepancy to flow of funds matrix is
described on p, 1536 of Nov. 1965 BuLLENIN.

I ancial flows-Summary,  This table is described in Nov., 1962
criN, P 1405, Total net funds raised (line 17) is borrowing through
markets (line 25 of Table [) by housceholds, nonfinancial business,
govts., and foreigners, Credit market funds raised by all sectors consists
of line 17 plus financial-sector borrawing (Table 4(HD, line 32, and Table
4(D), 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 and 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 BurLETIN, p, 852 (T, Foreign funds con-
sist o' lines 9-12 ol Table 4(J). Sources n.e.c. (line 41) is mainly financial
msululum net sources of Munds other than deposits, insurance and pen-
sion reserves, security credit, and credit mkt, funds.

Private domestic noefinancial sectoes (line 42) consists of acquisition
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of deposits and credit market instrunents by households, nonfinancial
busin and State and locat govts. Line 49 includes household savings
bonds as well as marketable issues; see Table 3, line 39, Line 51 includes
consumer credit and open market paper in u(ldi(ion to private securities
and mortgages,  Line 5245 net of (ree credit balances at brokers,

L Dwect lending in credit markets, Federal Reserve total is Table
4(G), lines 5 less 14, Commercial-bank total, line 61, is Table 4(H), line 5;
includes security credit. Nonbank f(inance totals include security credit
both in lending and lumh raised and exclude investment company shares
on both sides; line 65 is lines 7 and 16 of Table 4(), less line 5 of 4(1.8),
and line 66 is linc 22 of Table 4(1) plus line 5 of 4(1.7) less line § of 4(1.48).
Line 69 is the net sum of lines 49-52 in Table 2-11.

Notes to Table 3

1. Demand deposits and currency, Lines 5-8 are holder record;
is dilterence between holder and bank record,

1. U.S. Govt. securities.  All holdings stated in par values; excludes
special is u_s to International Monetary Fund and includes nonguaran-
teed issues of Gove, agencies and loan pmuupdtmn certificates. See note 7
to Table 4(L) below. Short-terim category consists of direct marketable
issues due in Jess than | year plus part of those due in less than 2 years.

1V, Other securities. Total excludes open-end investment <o, shares;
these are shown as a deduction on line 56, offsetting net purchases of
such shares included in the other lines (mainly households) under “net
purchases.”  Net purchases includes small amounts for mutual savings
banks not shown separately.

V. Mortgages. Loauas 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.

line 9

4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS

(In billiens ol dollars)

;
‘ 1966 1967 ‘ 1968
Category ! . I _ . _
1963 § 1964 | 1965 | 1966 | 1967 )
! ‘ 1] ‘ 1t | v ! 1l | i v |
(A) Elouscholds |
_ - . . N - .
I Personal income. v.veenennina ... 465.5| 497.5| 534.9 S586.8| 628.8; 570.4. 580.3| 5Y2.1| 604.5| 614.8| 621.6: 633.7| 645.2| 662.7 |
2 Less: [Personal t.\xcs&nnnmxu 60.9( 59.4] 65.7° 75.3] 82.5| 70.4 74,7 76.8| 79.2| 80.5| 80.] 83.6/ 85.6/ 88.3 2
3 Personal outlays.. ... IR4.6| 411.9] 444.8 478.6| 506.2| 470.5 474.2 482.5| 487.3| 494.6| 504.5 509.5| 51G.1| 533.5 3
4 FEquals: Personal saving. ... .. 9.9 26.2 28.4 32,9 40.2( 29.5 3.4 32.% 381 39.7( 37.0: 40.5( 43).4/ 40.8 4
5 Plus;  Credits from Govt., in 4.0 4.4 4.8 5.1 5.9 4.9 5.4 5.0 5.2 5.4 6.2 5.5 6.5 5.8 5
6 Other adjustments3. . .. ... .5 .6 .9 1.3 i.7 1.7 .7 .9 2.0 1.4 .7 1.2 3.6 3.4 6
7 Net durables in consumpl... B.90 1.2 14.8[ 1490 12.1F 17.6) 13.3] 15.00 13.7] (L.2] 12.8( (2.0 11.7] 15.% 7
8 Purcha, 53.90 59.2 66.3] 70.5| 72.6] 70.0l 68.2] 7i.00 70,1 69.8| 72.4[ 73.1| 74.2] M.0 8
9 Less:, 45.0| 48.0| S51.5| 55.6] 60.6| S54.0. 54.9| S56.0; 57.4| S58.7| 59.9] 61.2] 62.6] 63.9 9
10 Equals: Net saving....... 313.3] 42,4 49.0| 54.3| S9.8] S3.7r 50.77 S¥.71 s9.1| 57.6| S56.4[ S9.1] 65.2] 6S.1 1D
o Plus: C-’lmmlcqnwnun 52.4( 55.9 359.9[ 64.3 69.8 2.6/ 03.5 64.8] 66.2[ 67.6/ 69.0 70.4 72.0/ 73.5 1l
12 Bquals: Gross saving............. 85.8) 98.3 108.9! L18.6] 129.6] 116.2| 114.2| 118.5 125.3] 125.3} 125.4] 129.6! 137.1} 138.6 12
13 Gross investment (14--18). ... .....| §7.2] 97.8] 107.3] 112.9] 124.7] 112.4] 109.4] 114.6! 115.1] 116.8] 120.4] 126.1} 134.4 128.8 13
14 Cupll:gl exp'cnd. (net ol_salc.s 76.3] 82.2] 8§9.2] 92.0] 93.0[ 94.8] 90.5[ 92.5 90,0, 87.4[ 90.8] 94.7| 97.9]| 104.0 14
15 Residential construction. . 1900 19.3; 19,1 1870 16.6] 19.7] (9.5 19.1] 16.6] 14.7] 14.8] 17.7| 19.4] 21.5 15
16 Consumer durable goods, . S 53.09 59.20 66,3 70.5 72.6 T1.6| 68.20 71,0 7L.0| 69.8] 724 731 T4.2] 79.0 16
7 Plant and cquip. (nonprofit)...| 3.4} 1.7 3.8 2.8{ 37 36l 2.9 2.4 2,20 290 370 A8l 420 35 17
18  Net finan. investment (19—37)...... 10,9 15.6] 18.1] 2090 31.7| 17.6. 18.8] 22.2| 25.1] 29.3| 29.6| 31.4| 36.5| 24.8 8
19 Net acquis. of finan. asserss., .., .. 37,2 42,9 48.0| 42.80 54.2| 44,17 43.0| 41,1 43.11 47.2| 47.0| 56.6] 66.0| 45.7 19
20 Demand dep. and currency. ... 4.3 6.4 7.1 1.9 12.4| - 2.2 1.4 .5 8.1 3.6/ 14.2 7.3 14.5-14.8 20
21 Savings accounts. ..., 23.0| 23.9] 26.5| 19.2[ 32.4| 21.4| 19.2| (8.3 17.8] 35.0[ 38.61 36.7| 19.2; 30.6 2l
22 At commercial banks,......1 790 §.20 1330 1190 158 11.60 1430 1300 8.5 J8.00 17.9] U871 8.5 182 22
23 At savings institutions. .....| (5,1| 5.8 13.2] 7.3 16.6] 9.8 4.9 5.3 9.3 16.9) 20.6] (8.0 10.7] 12.4 23
24 life jnsun_-unce reserves. . 4.2 4.3 4.4 4.7 4.8 4.7 4.7 4.0 4.0 5.3 3.9 4.6 5.3 5.2 24
25 Peasion fund reserves. ... ..., 909 112t R d43) 13.00 st E3s| 1sa1] 12.4) 1470 149 15.2] 143 25
26 Cr. marketinstr.. ..o . 4 aal 22 10s) - 4| a0l 15l o] o|-aa]- ] <03 167l 170 2%
27 US Qovt. securities, ... ... 3.5 1.9 3,9 8.0 9 9.1 1.0 7.0 4.9 4.6, —9.9 MERENE 9.1 27
28 Savings bonds. .. 1.2 .9 .6 .6 9 .3 .7 .3 9 8l .7 .9 2028
29 Short-term mkt 28| - 1.8 n2] o8 - 3s| 3] 1.4 290 -3 —5.20 - 5.2] 36 Al 108 29
30 Other direct. . —.9| 200 1.1 1.6 6] 3.7) 2.8 121 4.3 -4.2] 6.8 33| 10.2] 1.6 30
31 Nonguaranteed . . 4 R 2 4.1 1.2 2.0 1.8 2.5 LI | 1.1 -.3 4.0 —.3 31
32 State and local oblig.. ... ... 70 2.2 21 2.2 « 2.7 ~3.0 4.4 4.8 --.5 —2.401 191 1l 4.3 32
33 Corporate and fgn, bonds...| _| o 8 .3 1.2 1.6 3.5 1.4 .8 -2.8 .7 .8 3.5 2.5 103
34 Corporate stock...- ... .. | =205 Al -7 -5 41| 1.1 4.2 --1.8] —5.5| —2.8] --5.0] —6.% —2.3] .8 34
35 MoOrtgages, s e ann -3 -2 -9 —.4 —~.6] =231 -2 .6 50 =8 -7 —.4 2 .7 35
36 Net invest, in noncorp. bus. ... .5 3| —.7.20 -6.1{ --7.9] 8.3 ._x_gl -9.2, =7.6| —6.3 —9.5| —8.1| ~7.8] -7.9| —8.6 36
37 Netincrease in liabilities. ... .. 26.3] 27.3) 29.9 21,9 22.5) 26.5 24.2] 8.9 18.0] 17.8] i7.4| 25.2| 29.5 20.9 37
38 Credit mkt, instruments. . .....| 24,1 27.2| 28.7[ 20.6] 18.7] 25.1[ 23.1] 20.8 17.6| 15.7| 14.1] 21.0] 24.0/ 23.0 38
39 1- to 4-family mtgs.. ... 14.8) 16,0 16.0] 1019 10.4] 1400 13.00 t1.1] 9.5 8.20  7.2] 12.4| 13.7}] 4.7 9
40 Other mortgages. .. I N [0 A Y I | R (U 1.1 .ol .o 1.0 9 40
41 Consumer credit. oo 7.3 8.0 9.4 6.9 4.4/ 9.3 7.0l 6.8 4.6 4.1 4.0 4.9 4.8 8.3 4l
42 Bank loans n.c.c 4 1.4 [ I | 1.7 -6 3 =7 .5 .9 .7 1.7 3.5 -2.4 &
43 Other loans 6, .. ..ooven'nns 6 8 B L8 2 o2f n7)o2.5) 2.0 1.spo12b ol 1of 1.4 43
44 Seeurity eredit, ..o 2.0 .2 .8} L2033 9 8 -2.4 A 1.6)] 2.8 3.7 5,00 -2.6 44
45 Discrepancy (12—13).. 0 oveennon -1.5 .5 1.6 5.7 4.9 3.9 4.9 3.8 (0.2 8.5 5.0/ 3.5 2.7 9.7 45
; . |

I'or notes see p, A-69.9,
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of dollars)

LN VAY N—-

1967
Category 1963 | 1964 | 1965 | 1966 | 1967 e
I II I v
(B) Nonfinancial business—Total !
[ [ncome before taxes 2, e 106.9) 115.3( 129.5( 139.7| 136.0{ 139.7| 139.3] 139.5/ 140.5| 134.8]) 135.7| 136.0{ 137.5
2 GrossSaving,ue.oveeeercrsreneens §7.3f 65.0 71.8 77.0| 78.4| 74.5| 75.8| 76.8/ 80.9] 77.31 77.6| 78.8| 79.8
3 Grossinvestment ................ 57.2) 59.5| 70.8| 74.6/ 74.9! 70.6| 72.4| 774.8| 80.8| 77.2| 75.9| 73.3| 73.3 .
4 Capital exponditures.. ceens| 638 70,20 84.4 98.31 93.1 92.6{ Y7.6| 97.4| 105.8) 94.6| 88.4| 92.0| 97.2 3.
5 ixed investment..........000.. 57.9| 64.3] 74.8| 83.6| 87.0] 81.7| 82.2] B4.6| 86.0| B86.2| 86.1f 86.7| 88.9| 91.
6 Business plant & equipment. ..| 49.9| 56.5 66.7| 77.5| 79.1| 74.0| 75.9| 79.3| 80.9| 79.81 78.2 78.4| 79.9| s84.
7 -4 family residential const.3,.. 1.0 N 7 —.6 2.0 A =3 -5 —1.2 4 2,60 2.6 2.4 .
8 Other residential , ........... . 7.0 7.7 7.4 6.7 5.9 7.2 6.6 6.7 6.3 6.0 5.3" 5.7 6.7 7.
9 Change in inventories 4. .,...... 5.9 5.8 9.6 4.7 6.1 10.9] 15.4] 12.8] 19.8 8.4 2.3 5.3 8.3 2.
10 Not financial investment. ., ......... ~6.5/—10.7:--13.6/—23.71—18.1|—22.0{—25.2|—-22.6:~25.0(—17.3(—12.4|--18.7| —24.0|—20.9
11 Net acquis. of finan. assets,...... 19.8) 4.1 24,31 17.8 17.6] 25,21 22.9| 15.6 7.6 14.1 6.6 22.9] 26.6| 34.1
12 Net increase in liabilities 5. . 26,04 2407 37,9 41,50 35.7| 47.2 48.1 38.2| 32.6| 31.4| 19.1 41.6] 50.6| 54.9
13 Credit mkt, instruments 9.0 22.11 29.5( 33.6{ 37.2( 38.8( 43.30 31.0{ 21.2( 34.5 35.9° 37.0{ 41.5/ 31.2
14 Securities....ooovu. . . 3.6 5.4 5.4 t1.4] 17.4| 12.2[ 15.5: 11.3 6.6 14.31 15.8 21.4) (8.1 12.5
15 1-4 family mortgag .4/ --.3 20 —1.0 1.1 a0 —. 4 =2.0] —1I.5 .7 1.1 1.3 1.4y —.2
16 Other mortgages. . . 8.4 9.0 8.3 8.5 8.4 10.2| 10.0 8.4 5.1 6.9 8.3 8.8 9.4 8.4
17 Bank loans n.e.c,........ e 5.0 5.1 12.2 9.9 7.4 0.1 15.2 9.6 4.7 5.8/ 11.0 2.0 10.8 4.8
18 Other loans 5.0vviiienianss 1.8 3.0 3.4 4.8 3.0 6.1 3.0 3.6 6.2 6.9 —.2 3.5 1.7 5.8
19 Trade debt, .oovuvvivienenin 7.0 5.8 8.2 9.1 5.5 8.6] 14.9 5.3 7.6 4.7 6.2 4.0 6.9| 12.0
20 Other liabilities. . ............ L2 —3.2 Al =11 =7.0 -.2—10.2 1.9 3.9 —7.8/—23.1 .6 2.1 (1.7
21 DiSCrepancy,...eeoevrersrsreas . W 5.5 1 2.3 3.4 3.9 3.4 2.0 . 1 1.6 5.4 6.5 4.6
(C) Farm and noncorporate nonfinancial business ¢
| . 7
{ Netincome 2,.... .0 iiinneens 58.4; 60.I! 65.6| 69.5| 69.8| 70.1| 69.6] 69.1| 69.2| 69.1 69.6| 70.3( 70.3] 7.1
2 Grosssaving 7......0.00n Ceereena 13.5( 14.5] 15.2] 15.9] 16.8] 15.3| 15.70 15.7) 17.0] 17.1] 17.0- 17.0| 16.2| 17.3
3 Grossinvestment. ..o ceevsvn.os.. 13.5 14.5 15.2] 15.9] 16.8] 15.3] (5.7 15.7| 17.0} (7.1} 17.0 17.0| 16.2| 17.3
4  Capital exponditures, . 17.1) 16.6] 19.5| 1851 19.0) 18.8 18.9] I6.4) 19.91 16.7| 18.3 20.0| 21.0| 8.4
5 Fixed investment 15.6 16.6) (7.8 17.8] 18.4 18.4 17.5 17.2) 18.3 17.8 18.5 18.4] 19.0| 18.6
6 Change in inventories 4, . ..., 1.5 * .7 .7 .6 .5 1.4 -.8 1.6] —1.1 --.2j 1.6 2.0 --.2
7 Net financial investment. , ,.... =36y —2.1| —4.3| --2.6] —2.2| --3.5| =3.2} —.7| -3.0 .4 —1.3] —3.0{ —4.8| ~1.1
8 Net acquis, of finan. assets .7 1.0 .9 .9 1.0 .8 .48 .8 1.1 1.1 S 1.6 .9 1.4
9 Net increase In liabllities 5. . 4.3 3.2 5.2 3.5 3.2 4.4 4.0 1.5 4.1 .6 1.8 4.6 5.6 2.5
10 Credit mkt, instruments. . e 8.6 8.6/ 10.5 10.1 9.1 13.1 9.9 7.3t 10.2 6.0 8.5 9.3] 12,7 9.2 1
11 MoOIgREES, core conrrenans- . 5.2 5.4 5.3 4.8 5.7 6.1 5.9 4.3 2.8 4.5 5.4 6.2 6.5 4.8 1
12 Bank loans n.e.C.o.vvvvnvvn 2.1 1.5 3.1 3.0 2.2 3.6 2.4 1.4 4.6 | 4.0 7 4.1 2.0 1
13 Other loans 5,8,.,.., 1.3 1.7 2.1 2.3 1.3 3.3 1.6 1.6/ 2.8 1.6 —.9 2.4 2.1 2.4 |
14 Trade_debt,nct... 1.1 1.8 .8 1.3 2.4 . 3.3 1.7 N 4.2 1.5 3.1 .8 1.8 1
15 Proprietors’ net investment ®...[ —5.3| --7.2| —6.1| —7.9| -8.3| —8.8| —9.2| --7.6| —6.3| —9.5| ~8.1| —7.8| —7.9 8.6 1
(D) Corporate nonfinancial business 10
1

U Profits-FIVA...ooovenein il 48.6| 55.2| 64.0f 70.2| 66.2| 69.5| 69.7| 70.4| 71.3| 65.7| 66.1 65.7| 67.2
2 Proﬁtg tax accruals............... 22.8| 24.2[ 27.5| 30.3| 28.7| 30.3| 30.3] 30.6| 30.0| 28.0{ 28.2 28.3| 30.1
3 Net dividend payments 11, . < 12,7 13.2) 15.0) 17.2] 18.0| 17.11 17.3] 17.5| 17.0 18.0| 18.7| 18.2| 17.0
4 th.silVlnES'f‘lVA. (1-2-3)... el 1301 17.8) 2004 22.7| 19.6) 22,1 22,1 22.2( 24.3] 19.7] 19.1] 19.2[ 20.2
5 Capital consumption..............| 30.8/ 32.8 35.2] 38.4] 42,0/ 37.1) 28.0[ 38.8 39.6| 40.5| 41.4] 42.6] 43.4
6 Current surp,= gross saving (4-+5)..1 43.9| 50.5 S6.6/ 61.1| 61.5| 59.2] 60.1| 61.0{ 63.9{ 60.2| 60.6. 61.8] 63.5
7 Gross investment,...... .| 43.8] 45.0| 55.5| 58.7) S8.1 55.3) 56.7( 59.0/ 63.9{ 60.1] 58.91 56.31 57.0 .
8§ Capital expenditures 46.7) 53.6| 64.9\ 79.8| 74.1f 73.7| 78.7, 81.0| 85.9| 77.9| 70.Il 72.1 76.2 5.
9 Fixed investment,..... 42.3| 47.7t 57.0| 65.8| 68.6] 63.3| 64.7| 67.4| 67.7| 68.4| 67.6] 68.3] 69.9 3.
10 Plant and equipment..........| 38.6] 44.1| 53.2| 63.0| 64.9| 59.8] 61.8B] 65.0{ 65.5| 65.5| 64.0| 64.5 65.7 701
it Residential construction....... 3.7 3.6f 3.8 2.8 3.7 3.6] 2.9 2.4 2.2 2.9 3.7 3.8/ 4.2y 3.5 |
12 Change in inventories 4, ,....... 4.3 5.9 7.9] 14.1 5.5) 10.4/ 14.0| 13.6| 18.2 9.5 2.4 3.8 6.3 2.3 1
13 Net financial investment.,,........ -2.9 8.6/ --9.4[ -21.1|—15.9|--18.5(—22.0| —21.9(—22.0/—17.8|—11.4:—15.7|—19.2| -19.7 1
14 Net acquis. of finan. assets ....... 19.1] 13.0| 23.31 16.9] 16.5| 24.4] 22.1| 14.8 6.5 13.0 6.1, 21.3] 25.8 32.7 1
&) Liquid assetS. «.eeovvenvennns 4.3 .8 .8 1.0 .9 8.4 1.3] —.8| —4.7| 4.4|-12.2| 5.7 5.5 15.9
16 Demand dep. and curr... ... —.8] —2.3| —1.8 T -1 2.3 .2 1.5 —1.3| —4.1] —4.1 4.1 —2.6] 7.6
t? Time deposits. .....covvues. 3.9 3.2{ 19 =7 4.1 4.1 1.7} —3.9/ —4.6/ 10.00 —.91 3.7 3.7 .5
18 U.S. Govt, securities........ .5 —1.5] —2.1| —-1.2| —3.0f —.5] —1.6] —1.6] —V.1}| —4.9} —7.1 —1.5 1.4 6.9
19 Open market paper.,....... N .4 .8 2.3 1.4 2.5 1.0 3.2 2.4 3.4 —-.1. —-.7 3.0 .9
20 State and local oblig,. . . .9 .2 .7 .8 .7 .8 .8 7 .8 .7 7 .8 .7 .8
21 Consumer credit. . ..... .7 1.0 1.2 1.1 1.0 2.6 .9 .8 —.l 1.6 t.1 .6 T 1.6
22 Trade credit....... 8.5 8.3 12.8] 10.8 8.7 10.5| 17.1 9.6 6.0 1.8 9.7 6.5 14.7] 10.9
23 Other financial assets12.,..... 4.8 2.8 7.9 3.3 5.3 2.1 2.1 4.5 4.5 2.5 6.8 7.7 4.2 3.5
24 Net increase in labllitles, . 22,0 21,6 32,71 38.0| 32.5| 42.8| 44.1) 36.7| 28.5{ 30.8| 17.2 37.0| 44.9| 52.4
25 Credit mkt. instruments, 10.5) 13.5! 19.1| 23.5| 28.1| 25.7| 33.4] 23.7| 1.0/ 28.6/ 27.5 27.7| 28.8| 22.0
26 Corporate bonds. .......... 3.9{ 4.0/ 5.4/ 10.2| 15.1} 12.7| 9.6] 10.5 8.1} 13.3| 13.9| (8.6 14.5{ 11.2
27 Corporatestock............| —.3 1.4 * 1.2 2.3 —-.5 5.9 9 —1.5 .9 1.9 2.8 3.7 1.3
28 MoOrtgages, voer cvevennnnnnn 3.5 3.3 3.1 2.7 3.8 4.0 3.7 2.1 .9 3.1 4.0 3.9 4.3 3.3
29 Bank loans ne.c............ 2.9 3. 6l 9.2 6.9 5.2 6.5 12.8 8.2 N 5.9 7.0 1.4 6.7 2.8
30 Other loans!3.,............ .5 1.3 1.3 2.5 1.7 3.0 1.4 2.1 3.3 5.2 .7 1.1 —.4 3.4
31 Profits tax liability14........ . 1.5 i 1.9 2| —3.8 2.8, —6.7 2.7 1.8 1.5(—20.8 ] 3.8/ 15.3
32 Trade debt........ PPN 6.0 4.00 7.4 7.8 3.1 B.6| 11.6] 3.6{ 7.4 .51 4.8 .9 6.1 10.1
33 Other liahilities. . ............ 4.0 3.3 4.3 6.6 5.1 5.7 5.8 6.7 8.3 .2 5.8 8.1 6.3 5.0
34 Discrepancy.....ooeeseiene .1 5.5 1.1 2.3 3.4 3.9 3.4 2.0 - At 1.6 .4 6.5 4.6
35 Memo: Net trade credit........ 2.5 4.3 5.3 3.0 5.6 1.9 5.4 6.0 —1.4 1.3 4.9 5.5 8.6 .8
36 Profits tax paymentsi4...,........| 20.8 23.4| 25.6] 30.5 32.4| 27.8| 38.6[ 28.6[ 27.2| 27.3( SO.i| 26.6{ 25.8 19.2
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For notes see p. A~69.9.
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4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of dollars)

WINN LWRN=OE X AL RN —
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NVNMALPD=CCX RN —

{
. . 1966 ' 1967 1968
Category 1963 | 1964 | 1965 | 1966 | 1967 | . _ . Lo R _
b | om | v oo ol oo by I
e e e
(L) U.S. Government !

‘Tax receipts (net of refunds). . ..... 91.4) 91.2( 99.6] 109.9] 114.4| 105.0[ 109.6] LL1.7} 113.2| 112.2] 11L.7] 115.2] 118.6| 126.0 i
Individual income........ ... S51.5| 4B.6| 53.8] 61.7( 67.31 57.6[ 61.3] 62.9| 64.9| 66.0[ 65.1| 68.2{ 69.7| 72.0 2
Corp, profits tax accrvals........| 24.6] 26.4] 29.3] 32.4] 30.9 32.2] 32.4] 32.8] 32.2] 30.3] 30.5| 30.6/] 32.4] 37.0 3
Other............. Ceeeiei i, 15.3; 16,4 16.5 15.8] 6. 2, 15.2; 15.9| 16.0| 16.1| 15.9[ t6.1| 16.3] 16.4] (7.0 4

Social insurance programs 2 : !

Premiums received. .. .......... 20,07 20,6 22.8| 30.6( 34.1¢ 29.3; 29.9 31.2| 31.9 33.1] 33.91 34.3| 35.1| 37.4 5
Benefits paid..o..ooooue il 18.2| 18.7| 20.3| 22.6] 27.8; 21.4| 21.2| 22.9| 25.0] 26.6; 27.9| 28.3| 28.5| 28.7 6

Life insur. & retirement programs 3
Premiums received . ..., el 2.1 2.2 2.3 2.5 2.7 2.5 2.5 2.6 2.6 2.7 2.6 2.7 2.7 3.0 7
Benefitspaid..........ooonl 3.2 3.2 3.3 3.k 4.2 3.4 1.8 3.8 3.8 4.4 3.9 3.9 4.0 4.1 8

Net grants and donations paid 4,...] 20.5{ 22.8] 24.2| 29.0! 30.8 28.0| 28.4| 29.77 30.1[ 30.2| 29.7| 31.4] 3L.9! 34,0 9

Netinterestpaid................. 7.7 8.3 8.7 9.5 10.3 9.2 9.2 9.5 9.9 10.4 9.8 10.2] 10.7; 11.3 10

Net purchases of goads & servic 64.2| 65.2[ 66.9| 77.4; 90.6| 72.5| 75.6] 79.9| 81.5. 87.4| 90.0] 91.3] 93.5| 97.1 11

Net surplus...co.ovivvvnnnn 70 =3.0 1.2 J7|--12.4 1.9 3.8 —.3] —2.8[—11.4[-13.2[-12.9[—12. 1] -8.6 12

Insurance and retirement cred 1.3 1.4 1.4 1.4 1.8 1.3 1.7 1.2 (.3 (.4 2.0 1.3 2.2 .4 13

GrosS SaVINg. o ovvvvv i innnnn —.6l --4.3 —.1| —.6/—-14.1 7 2.2 1.4 - 4.0/—12.71-15.3|~-14.1;-14.3| -9.9 1[4

Net finan, investment (16—23)...... 1.3 —2.5 —.8 - 11—12.9 3 1.9] -.1' —2.5 -8.3{--18.2{--14.5/~10.6| —8.6 15
Net acquis, of finan, assets....... 4.7 5.6 4.9 870 3.1 12,1 0.9 7.2] 4.6 5.2|—34.00 20,5 20.9] 28.9 16

Demand deposits & currency...| -—.4. 6l — 1.4l —-.1 1.0 -2.5 9.1; -4.2| --2.7 ~.9{—13.40 11.6 6.7 —5.4 17
Credit market instruments. .. .. 2.7 3.8 4.7 7.9 4.5/ 1.0 10.0 7.8 2.8 6.1 --.8 5.0 8.0, 14.0 18
Mortgages..... ... ...v i —1.0 .2 1.0 3.4 2.7 4.4 4.1 3.1 {.8 2.4 1.6 3.1 3.7 4.6 19
Otherloans........co0vvuun 3.7 3.5 3.7 4.6 1.8 6.7 5.9 4.7 .9 3.7) --2.5 1.9 4.3 9.5 20
Excess of tax accruals over
FECEIPLS . vv v v v nvraasaccans 1.8 t.1 [.2] —.4 —4.2 2.6| -.87 2.0 2.5 9| -22.8 1.4/ 3.7 16.0 21
Other financial assets 6.,...,.. 6 N .5 1.3 1.8: 9 .4 1.7 2.0 —1.0 3.0 2.5 2.6 4.2 22
Net increase in liabilities. .. ...... 6.0 8.1 5.7 8.8 16,01 11.7 9.0 7.3 7.2 13.5|-15.9} 35.0f 3I.6{ 37.5 23
Life insurance and retirement
TESCIVES, v ovnnevnernvannaan 1.3 1.4: 1.4 1.4 1.8 1.3 1.7 [.2 1.3 1.4 2.1 1.3 2.2 1.4 24
U.S. Govt, securities 7,....... 5.0l 7.1 1.6 6.3 12.7) 10.8] 6.7 4.9 2.9 8.0{--21.3| 34.7| 29.2| 34.7 25
Sves. bonds 8., ............ 1.2 9 .6 .6 ) .3 7 .3 .9 .8 1.1 7 .9 .2 26
Short-term marketable 9 1.4 4.0 1.5 2.2 6.4 —1.5 -7.3 7.6{ 10.1 9.91--35.71 30.9| 20.7] 29.9 27
Other direct 1.1 90 --2.9 —1.4 1.6 7.0 --3.8] -2.0| 6.9 -4.2 8.5 2.5 —.3| -1.1 28
Nonguaranteed agency ssucs 1.5 .4 2.0 1.8 .3 3.4/ 10.3 1.2 L2l —4.2| =2.2 .8 4.4 4.3 29
Loan participations......... —.2 .8 .4 1.3 4.0 1.6 6.9 —2.2| —1.3 5.7 7.1 —.1 3.5 1.4 30
Other liabilities. . ............ -.3 -.4 6 1ot .6 --.3 .5 1.2 2.9° 4.1 3.2 —1.0 .2 1.4 31
Discrepancy (14—15). ............ L7 —1.8 6] —.5] —1.2 .4 3 =13 ~1.5] —4.5 3.0 .5 =37 —1.3 32
Memo; Corp. tax receipts, net. .. .. 22.8] 25.3| 28.1| 32.8 35.1) 29.6[ 41.1| 30.8 29.6 2‘).4i 53.31 29.2| 28.7: 2.0 13
(F) State and local governments 10

Tax FECeipls. .o vvvneivennnennn, S0.5( 54.91 $9.8| 65.4] 7.l 62.8] 64.6{ 66.t 67.9( 9.1 70.3( 7.7 73.3] 74.8 |

Social ins. and grants rec,......... 12.9( 14.5( 15.6| 19.2] 20.7' 18.0| 19.0( (9.8 20.0/ 20.1| 19.7] 21.0| 22.2( 22.9 2

Purch. of goods and services....... 58.2| 63.5, 70.1| 78.8 87.8. 75.3| 77.4| 79.7| 82.7| 85.8 87.2| 88.3| 90.0[ 93.4 3

Net intercst & transfers paid 1. ... 4.0f 4.3 4.4 4.7 5.5 4.6/ 4.6/ 4.8 4.9 5.2 5.4 5.5 5.8 6.1 4

Netsurplus.........oooiiiieennn 1.2 1.7 1.0 1.1 --1.4 1.0 1.6 1.5 20 1.7 —2.6] —1.1 —.4( —1.7 5

Less retirement credit to households 2.7 3.1 3.4 3.7 4.1 3.6 3.7 3.8 3.9 4.0 4.1 4.2 4.3 4.4 6

Equals: Grosssaving. ............ —1.5( —1.4/ —2.4; —2.7| —5.6 2.6/ —2.1] —2.3} —3.7) —5.7] —6.7] —5.3] —4.6] —6.1 7

Net financial investment (9—17)....{ -2.1| --2.6| —3.1] —2.2}f —4.2{ —2.8 —2.2| —L.6| 2.2 —2.5{ —5.1| --4.6] —4.6] -5.7 8
Net acquis. of finan. assets. ...... 7.7 6.9 8.1 8.3 10.5 7.5 9.1 8. 4| 8.8 12.1| 10.9 7.8 111 9.2 9

Liquid assets.......... 4.1 2.4 3.3 2.4 4.0 3.5 2.8 1.9 1.4, 9.0 .8 4.9 1.5 3.9 10
Demand deposi 2.4 1.2/ —.2 8 3 2.7 1.3 -7 - 3.3 . 1.0 2.9 1.0 11

Time deposits,......... 1.6 1.7 2.4 1.3 2.4 —.4 2.1 1.9 1.5 5.7 3.4 .6 .1 1.5 12
Short-term U.S. (mvl sCC. .. . --.5 1.1 .3 1.3 1.3 —.6 .7 . A =2.6 3.3 4.3 1.4 13
Other U.S. Govt, securities. ... .6 1.0 1.2 9 —.4) -.5 2.9 -.1 1.4 —4.8 2.4 -2.7 3.5 —-.7 14
State and local obligations.....| —.7| —-.5| —.3{ --.3| —.5 -.3| —=.3| ~=.2| —.3| --.5| —=.5| —.4] —.5| —.4 15
Other 12, ,,.......iivniins 3.5 3.7 3.8 5.2] 7.4 4.6/ 3.5 6.7 6.2 8.4/ 8.4 6.2] 6.4 6.5 16
Net increase in liabllitles. .. ..., .. 9.8 9.4 1.2, 10.7] 14.7) 10.3] 11.3] 10.0] 10.9] 14.6] 16.0] 2.4 15.8' 14.9 17
Credit market borrowing,..... 7.0 6.2 7.8 6.8 10.5 6.6/ 7.5 6.1 6.9 10.5[ 11.8 8.1 11.4" 10.4 18
State and local obligations,. . 6.7 5.9 7.3 6.0) 10.1 6.3 6.9 4.6 6.1 10.31 11.5 7.5 11.2) 10.0 19
Short-term. . .,.......... .5 .5 [.3 .4 1.3 .6 .11 =3 .3 1.8 2.2 1.6f —~.3 1.6 20
Other.........oovvevvves 6.2 5.4/ 6.1 5.5 8.8 5.7 5.8/ 4.9 5.8 8.5 9.3 5.9 1Il.5 8.4 2l

U.S. Govt. loans........... .3 4 .4 .8 .3 4 .6 1.6 .9 .2 .3 .6 .2 .4 22
Employee retirement reserves. , 2.7 3.1 3.4 3.7 4.1 3.6/ 3.7 3.8 3.9 4.0] 4.1 4.2] 4.3 4.4 23
Trade debt........ .1 .1 o .1 N . . N N A .1 A . A 24
DIiSCIePANCY oo vt it iirenncinas 6 1.1 T =05 — 1.4 1 A =7 =151 =3.2 —-1.5] -~.7 * -4 25
Memo: Total US. Govt. sec... . ... 7 . 2.3 1.3 .9 7 2.3 6 1.5 —4.7| —-.2 6 7.8 .7 26

For notes see p. A-69.9.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of dollars)

CSCX XD MDD
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Category

Currentsurplus........cooe o

Net acquis. of financial assets, .. ...
Gold and foreign exchange2. .. ..
Treasury Curtency..........
Credit mkt. instruments.

U.S. Giovt, securities. . .
Short-term marketable, .

F.R. float cee
F.R. loans to domestic banks. ...
Net increase in liabilities. ..........
Member bank reserves. ... Ce
Vault cash of coml. banks3......
Demand deposits and currency. ..
Due to U.S. Govtevvwvvvnann,
Due to rest ol the world4
Currency outside banks.......
Other,veen oo Ceivaean

Currentsurplus.....oo oot PP,

Net acquisition of (inancial assets. ..
Member bank reservest. ... ... ..
Vault cash oo
Total loans and investments,

Credit market instruments

U.S. Govt. sccurities?..... ..
Short-term marketable. . ..
Other direct. .ooovnvnou

Agency ISsues......
L_oan participations

Other securities & mortgages.
State and local oblig.. .. ..
Corporate bonds ..
|- to 4-family mortgages...
Other mortgages. ........

Other credit exc, securily. . ..
Consumer credit, v .......
Bank loans n.e
Other loans®

Security credit. . e
Misc, assets. .o

Net increase in liabilitie
Demand deposits, net.
US. Govt.9, .......
fforeignto........ -
Other, net, ..ol

Time deposits... oo vevivnn e

FR. float. . ... ooveivinn
Borrowing at IR, Banks .
Other liabilities. . ... .

Security issues. ... ..ol

Iiscrepancy ..o

Memo: Total loans exc, mortgages. .

1903 1 1964

NS S N}

(%=1

a

=
o

i = I

BT
W N P DRMID NI T F S —

~

HUAUNUNIXLDDS

s B W

A

(%]

—Ew =D

Sh—N AT

w

XS W PID
AN X BN — R

HBow e

%3

bl '

1965

[5)

29,

'..a:p;q

b —— %

——

e — ]

WNERTHSN N—adNNn=——

x & xola o

*

|
1966 / 1967
i

S

—w RN

20,

17.
16,
-3

o~

[R]-TRTNY N

——n

e

— # =LA A

[ v gy

—h =

+

N{

(]
*r— %

—— AN =N

—
-3

10,
23,

9
o —

[ N
= AT CX XL

A~

=

M=l — XS

S X

*

£

1
2 l/ 2.5
20.3 4.8
b -4
7 -.3
19.5 9
20,20 323
1.0 -3
10.2 -5
7.2 2.3
.S 2.1
1.5 .5
8.2, 12,9
2.9 7.6
* L]
2.7 3.0
2.7 2.4
15.0[ 19.7
3.5 3
Y8 16.0
1.7 .5
.7 .5
.3 2.7
19.6; 33.4
-~5.4. 6.8
-3.3 4.6
-1.2 1.2
—.8 1.0
15.11 20.1
3.6 —.5
8 =.3
5.4 .4
N .3
1.4 .6
14.3] 20.2

19606

(G3) Monetary authorities

tl *
5.5 2.4
2.1 .2
T 1.0
2.5 2.1
2.8 1.7
2.8 -3

* 2.0
3.6 -5
8 -3
5.6 2.4
-t —.4
7 -3
N 2.1
1.3 *
3.7 1.2
. I

M
5.7 3
-4

.5.
5.0 4
5.7 1
6.7 12
-1.0( -8
.7 -
1.5] —1
5.7 3
5.7

.2 |
.6

.5

2.0 1
-2

(H) Commercial banks

NhsBAX e

I

—_—

*

2.6 2.4
14.8] 12.2
5.7 .2
.2 1.7
9.6 7.9
8.1 7.0
-5.7| --4.%
2.8 -4.4
R I
—1.2 .8
—1.5 .4
4.2 2.9
-2 -.8
N N
1.9 1.9
2.4 1.7
9.7 8.9
1.4 2.4
5.2 2.0
1l 4.5
1.5 Y
-.8 2.4
13.3° 11.0
-7.9. 7.5
~-4.5 1.1
--1.4 =6
-2.0 7.1
1.6 6.2
-7 —.4
1.5 —1.7
01 =7
w *

.7 1.2
1.t 9.8

i;‘é\# ~1

1967
| ‘ n ‘ m ‘
o - ,
=| ] *
4.2 2.5 4.4
T 4
7 'S .5
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of doltars)

i
) ! . 1966 l 1967 P 1v6d
€ TS 4 Y { .
Category 1963 | 1964 1 1965 | 1966 | 1967 | S R L :
i Co ‘ n j T % ; 1 ‘ i | m | ! I
R . % I U A R § SR R N AU
(I) Nonbank financial institutions!
— . e e e ST . e —
1 Current surplus, ..o v 1.7 1.2 1.4 1.9 1.2 1.} 2.5 2.4 1.2 1.4 2.2 1.8 6 -.5 1
2 Physical investment (Life ins.)..... -5 .5 -4 .5 . .5 .5 .5[ .5 6 .6 6 4 .52
1 |
3 Net acquis. of financial assets....... 37.00 37.2| 37.8; 31.0/ 39.3 40.‘)| 23. 1| 26.5: 33.6| 40.7[ 25.1| S4.5| 36.7: 31.8 3
4 Demand deposits and currency. .2 AR) .7 .4 T -l .5 .5 1.6 1.3 9 .4 .4 4.4 4
5 Time deposits (Mut., svgs. bks) . . . * * * o= = * 8 -3 -3 15
6 Sves. and loan shares (Cr. unlons) * N -2 -2 .4 -3 B ) IO J 1.1 .3 * 26
7 Cr. mkt. instr. . 337 35.9| 35.8] 29.6] 33.5] 40.% 2|.Z\ 26.4| 30.1 32,50 189 51.30 3.5 3401 7
8 U.S. Govt. securities. .. . -5 20 -8 9 * 4.0 -4.6 3.4 .8 .2] —8.5 9.6) 1.4 4.7 8
9 State and local obligati ions. . -6 4] —-.2 1.0 49 .3 2.0 —.1 1.7 2.2 .4 ] N 79
10 Corporatebonds. ......... 4.4 4.4 5.7 4.9 8.2 7.9 2.5 4.7 4.6 8.2 4.6/ 11.3 8.5 5.3 10
1 Corporate stock 1.4 3.7 5.4 5.4 8.4 4.0 4.4, 5.2 7.9 7.1 7.5 1.2 7.7 5.6 11
12 1- to 4-family nlunh‘u,cs 14.11 13.0] 12.8 4.8 7.91 10.0 5.2] 1.9 2.1 6.3 8.1 8.6 8.0 6.6 12
13 Other mortgages . . . 6.9 7.3 6.3 6.4 6,4 7.5 7.5 6.4 4.2 6.1 6.4 6.5 0.7, 6.0 13
14 Consumer credit 2.8 2.8 3.1 2.3 .9 2.7 2.6, 2.3 1.7 8 1.1 A 1.6 2.3 14
15 Other loans. ... . 2.1 2.4 3.3 4.0 ] 4.4 1.7 2.7 7.1 1.7 -8 3.0 =3 3.0 IS
16 Security credit. (] =.5 20— 2.8 .5 4 =210 T 1.5 1.7 ) 4.8] -2.7 16
17 Trade credit...... .2 .2 .2 .2 .3 .2 2 .3 .3 3 .3 3 23 317
18 Miscellaneous assets. 1.2 1.2 Il 1.5 7 1.3 1.6 1.0 5.0 .5f —.0 * 1.5 I8
19 Net increase in liahilitics 5.5 36.3] 36.3) 29.7) 39.0f 139.9] 21.4] 24.3] 33.2] 40.9] 23.31 53.1{ 38.8] 40.8 19
20 Time and savings a 15.21 15.9 13.0 7.1 17.0 9.5 4.4 5.1 9.3 17.2] 2171 1K5.3) 10.7] 12.6 20
21 Ins. and pcnsinn resery 1.1 1. 1H.6] 2.8 13.2] 12.8 10.8] 13.1 14.5( 12.2] 12.47 14.0] 4.1 13.7 21
22 Cr. mkt. instr.2... ..., 7.1 6.2 9.1 6.4 1.9 13.8 5.5 2.1 4.2 0] -6.9 7.4 6.1 12.9 22
23 Finance company bonds. 1.4 2.1 1.9 ] .6 1.7 .5 1.2 ~-.4 1.7 -3 1.0 A 1.8 23
24 Investment compiiny \h.un.... 1.2 1.9 3.1 37 2.8 5.6 2.7 2.8 3.6 3.0 1.3 1.6 3.3 6.9 24
25 Mtg. loans in process. ... . ] T *o-y 1.0 .3 L =671 1.2 .5 1.4 1.3 .9 3025
26 Bank loans n.¢ 1.7 .5 2.4 1.4/ -2.4 L6l - 1| =308 2.7 —4.3] -3.3 2.1 —-4.0 426
27 Other loans... 2.3 2.0 1.7 4.3 --.2 5.6 3.4 3.3 4.9 “ 6.0 --.5 5.9 3.8 27
28 Finance co. y 1.0 1.5 1.0 3.4 2.4 2.8 1.6 2.2 6.9 2.9 23 .0 5.8 -2 028
29 FILLB loans. ... 1.3 .5 .7 .91 --2.5 2.8 1.8 1.1y =20/ —2.8] --6.3] 1.1 ‘I|! 4.0 29
30 Security credit . .5 N * N{ 2.1 -5 .7 L3203 4.1/ -7.3 9.1 2.9 =314 30
31 Taxes payable. . .. N * N =22 L4 ! .2 - .2 9 N .2 .5 031
32 Miscellancous fiabilities. ... .00 2.5 3. 2.6 2.8 S.1 1.9 1.7 2.0 2.8 6.3 4.0 4.3 5.20 4.5 »n2
33 DiSCrEpancy .. «oooemreeriniann, 3 2 -4 . 4 -2 W o-3 2l ol - -2l o] 20 3
(1.1) Savings and loan associations
1 Net acquis. of financial assets. 14.0) 11.8) 10.2] 4.3] 9.8] 9.0 4.7 1.3 2.2] 8.3 10.2] 12,6 8.3 109 |
2 Demand deposits and curru\cy 3. . * * -5 —.3 -6 4 - 10 .| N N .5 =108 -2 2
3 Cr. mkt.instr. 9... .o L 13,3 111 9.6 4.1 9.3 9.6 4.5 1.5 1.8 4.2 9.5 14.0 9.6/ 1.3 1
4 U.8. Govt, securities 1.0 .6 .5 .5 1.7 [ | IR .8 1.0 .6 2.2 4.2 -3 29 4
5 {- 10 4-family mortgages. .. 9.3 8.0 7.7 2.7 5.9 6.6 3.4 N .6 3.1 5.2 7.6 7.8 6.8 5
6 Other mortgages. ... ... 2.9 2.4 1.2 1.1 1.7 1.9 1.7 i L2 ) 1.9 2.2 2.1 1.6 6
7 Misc. financial transactions .5 .7 .6 .5 .8 . T LY .5 4.0 O =0y =03 -2 7
8 Net increase mhahllmes ..... 13.3) 1. 9.4) 3.7 9.3 8. 4.1; .8 1.9 7.7- 9.8 12.1 7.7 4 8
9 Savings shares. 1.1 10.6 8.5 1.6 10.7 5.9 2.6 1.4 4.6 10.7 14.0] 12.4 5.7 6.1 9
10 Mtg. loansmpro .. .5 - .3 * -9 1.0 -t -7 =12, .5 .41 1.3 L9 310
It Borrowing from FHUI ......... 1.3 .5 .7 L9 —2.5 2.8 1.8 1] —2.0 —2.8] --6.3; --1.1 . 4.0 11
12 Memo: FHIB loans less deposits. .., 1.4 N .8 9 2.9 3.1 1.8 1.3] -2.51 -5.3] -7.1 .3 ..l: 12
' |
(1.2) Mutual savings banks
e e —_ e e e
[ Net acquis. of financial assets 5. .. .. 3.6 4.5 4.0 2.8 5.4 2.8 .' 3.7 3.0' 5.6! 6.6 5.7 3.7 54
2 U.S. Govt. sccurities -2 . - -.5 —-.3 -7 . L I T I I (S M L5 -4 2
3 Corporate bonds. . . —-.3 20 - . i 2.1 ARl .4 .4 2.2 2.8 2.8 .4 1.7 3
4 1- to 4-family mortgages........ 2.6 2.7 2.7 I.6 i.8 1.8 1.8 t.7 [ 1.9 1.7 1.6 1.0 4
5 Other mortgages. ...c.ooovunns 1.3 1.7 1.4 It 1.4 1.2 t.2 1.1 1.2 1.2 1.7 1.4 1.2 §
6 Savings deposits.cvoe i 3.3 4 2i 3.6 2.6 5.1 2.7 1.0 3.0 3.5 5.5 6.1 4.9 4.0 54 06
(I.3) Life insurance companies
1 Current surplus, o oovvvvivin o, 1.1 1.1 1.0 1.1 9 1.0 1.0 1.2 1.2 .9 .9 1.0 .9 1.0 |
2 Net acquis. of financinl assets 5..... 7.00 7.8] 8.7 8.3 9.4 94 82 7.7 7.7 1.1 8.2 9.1 9.2| H#.8 2
3 Cr. mkt. instr.... 6.7 7.4 8.2 7.8 8.9 9.6 7.6 7.3 6.5 10.7 7.6 8.6 8.6 8.8 3
4 U.S. Govt, securities —.4 -3 -4 -3 =2 -2 -6 -7 ORI R YRR IR | A 4 4
5 State and local obligations.,...|] —.2| --.1| =.3| .4 —.2 4 -6 4 =20 -3 —| -4 N 25
6 Corporate bonds............. 2.8 2.3 2.8 2.2 4.3 4.5 [.8 2.0 4 4.3 2.0 N 5.7 3.4 6
7 Corporate Stock, «vvmevrrin s 5 | I 1 N R A | I | Bt .x} ol 12 ve 137
8 1- to 4-family mortgages. . . .9 1.4 1.2 L5 —.4 .9 .7 .4 - .5 -3 L9 -9 -0 8
9 Qther mortgiages. .o evn. 2.7 3.2 3.7 4.1 R 4.3 4.8 4.4 2,90 4.3 3.2 2.6 3.1 3.1 9
{0 Other loans........ .5 .4 .5 1.5 1.0 .4 1.3 1.3 KPS EE ) 2.4 1.1 - .7 1.4 10
|
11 Net increase in liabilities........... 6.4 7.1 7.91 7.2 8.2 8.2( 7.1 7.0 6.4 10.0 6.8 7.5 8.3 9.0 11
12 Life insurance reserves. . 4.0 4.2 4.71 4.51 4.6 4.6 4.5 4.5/ 4.5 5.1 3.N| 4.5 5.2 5.1 12
13 Pension fund reserves. .. 1.7 2.0 2.1 2.1 2.2 2.1 2.1 2.1 2.1I 2.2 2.2 3.2 2.2 2.3 13
14 Other, oo vviiiiiiaeniiiinnas .7 .8 1.2 .4 1.4 1.5 .5 Al -4 2.6 1.4 .8 9 1.4 14

For notes see p. A--G9.9.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

. | ok . 1966 1967 1968
4 [¢
Category 1963 1 1964 | 1965 | 1966 | 1967 O U N
i Voo m | av | nolm | v 1
(l 4) Noninsured pension plans
1 Net acquis. of financial assets 5. .. .. 4.4 4.9 4.9 6.2 6.3 6.1 4.2 7.9 5.0 6.4; 7.3 6.6, 6.4 1
2 Credit mkt. instré.....o.0000uun. 4.3 4.8 4.9 6.2 6.1§ 6.1 4.8 7.1 4.9 6.2; 7.0 6.1 6.8 2
3 U.S. Govt. securities. e .4 4] —-.3 .2 -.21 .4 --.8 4 —1.8 3| . .6 .3 3
4 Corporate bonds. ... v 1.5 1.6 1.5 1.9 .o 2.5 1.4 {.9 1.7 .4 1.6 .2 1.4 4
5 Corporate stocK. . co v vuvanans 2.2 2.2 3.t 3.7 5.2 2.8 4.0 4.1 4.8 5.6 5.0 5.3 5.6 5
N AV I [ —m — _ S R
(I.5) Other insurance companies
J— e T T it R - — -
| Net ncquis. of financial assets S. . ... 1.4 1.1 1.8 1.9 1.8 2.()! 1.7 1.9 I.sl 1.6 1.9 2.0 1.7 1.8 1
2 Demand deposits and currency. .. * ool . * * * . . * * * * = 2
3 Credit mkt. instr.6,............. 1.3 1.0 1.7 1.6 1.5 1.8 1.4 l.(v| 1.6 1.3 1.6 1.7 1.4 .5 3
4 U.S. Govt, securitics, .2 N * =4 -7 -4 =22 -4l =5 =13 .6l 050 -3 34
5 State and local obliga .8 .4 .4 1.4 1.0 1.t sl el 1.3 1.2 1.1 1.0 .7 7 S
6 Corporate bonds. ..... ! .3 1.1 . .8 .ol =3 —.1 * 1.0} .7 .7 7 5 6
7 Corporate stock. . .2 .2 .2 .5 .5 N .5 .6 7 -4, .5 .4 .4| 5 7
_ __ N [ S SRN BVRRY RN SR S
(I. 6) Finance companics
I Net acquis. of financial assets 5. . ... 4.0 4.0 5.4 3.2 .7 5.9, 1.4 .9 4.4 1.0/ -3.1 3.4 1.6 2.4 |
2 1- to 4-family mortgages........ .8 .4 .5 —.6 .4 3 —.6 =90 -1 .3 1.3) —.2 202
3 Consumer credit,....... PPN 1.8 1.8 1.9 1.2 .2 1.6, 1.3 1.5 . .2 .51 -3 .0 1.2 3
4 Other 1oans...cveev s iiiiiannes 1.6 1.8 2.7 2.3 —.1 3.9 .4 N 4.7 J =51 3.7 .7 1.2 4
5 Net increase in linhilities. . ......... 4.0 4.0 S.1 2.7 7 5.4 1.3 .1 3.8 1.1 —3.2 3.7 1.5 2.1 5
6 Corporate bonds........... 1.4 2.1 [.9 .8 .6 1.7 .5 .2l —.4 .77 —=.3 1.0 N t.5 6
7 Bank 10ans n.e.Covvevnnenienian 1.6 .4 2.2 -1.5 =23 91 —.8| —3.4] —2.7] --3.5| —-31.2 2.1 —4.4 .8 8
8 Open mKkt. paper....ocvevuniaa. 1.0 1.5 1.0 3.4i 2.4| 2.8 1.6 2.2 6.9 2.9 .3 .6 5.8 -.2 7
(1.7) Security brokers and dealers
I Net acquis. of financial assets, ..... .6 .2 .1 .7| 2.3 —.3 -—-.6 1.5 2.4 4.31 —-1.5 9.3 3.0/ --3.1 1
2 U.S8. Govt. securities, ... . —1.3 =3 T =8 1.8 --L0 2.1 —.3 4.2) —6.4| 3.2| —4.1 2.7 2
3 Other securities . . . 2 o= .1 A —2.8 .3 1.0 2.6f —1.9] --2.9 2.6 2.5 -2.9 3
4 Security credit.........0iel., 1.5 —.5 s{ —.2 2.8 .6 6 —1.8) - 1.8 .71 3.3 4.4| -3.1 4
5 Net incr. in liab,—Seccurity credit... .5 At * .6 2.1 -5 —.7 1.3 2.3 4.1 —7.5 9.1 2.9/ -3.4 5
6 FrombankS......oovvevinnns . .2 2 =3 .G Y 1.1 .2 2.1 1.0 2.2 —8.0| 8.4 9 ~3.4 6
7 From agencies of fgn. banks..... .4 * -3 Al A =22 .3 8 —.3 . * -4 307
8 Customer credit balances........ . * .5 . 1.2 7 =7 -.6 .5 2.2 .5 .7 1.6/ —.3 8
(1.8) Open-end investment companies
1 Net financial investment........... -.4/ —.8] —1.1| -1.2( -1.6] —1.6] —.5 --.7] -1.9% —1.3} —.5| —1.0| --3.4| --3.2 1
2 Net acquis. of financial assetss. .. .8 1.1 2.0 2.5 t.2 1.9 2.2, 2.0 1.8 1.9 .8 2.5 —-.2 3.7 2
3 Credit mkt, instr.....oo0vinnn, 8 1.1 1.6 1.9 1.1 4.0 1.3 .3 2.1 2.2 * 2.7 -3 —-17 3
4 Corporate stock............ 6 .7 1.2 9 l.4i 2.2 .6 -.6 1.6 2.5 1.4 3. ~-t.2) —.8 4
|
5 Net stock issues?....ovvueen.n. 1.2 1.9 3.1 3.7 2.8| 5.6 2.7 2.8 3.6 3.1 1.3 3.6 3.3 6.9 S
(3 Rest of the world
JE, | - e S .
1 Net purch. of goods and sery. (2-3).. 5.9 8.5 6.9 5.1 4.8 6.0| 5.2 4.5/ 4.5 5.2 S.1| 5.4/ 3.4 1.5 1
2 Purch. of goods and services 1, 32,31 37.1( 39.2] 43.1| 45.8] 42.1] 42.6] 43.6] 44.2| 45.5| 45.5 46.1f 46.0| 47.5 2
3 Sales of goods and services !.....| 26.4; 28.6| 32.3| 38.1| 41.0] 36.1| 37.3| 39.1{ 39.7| 40.3] 40.4| 40.6] 42.6| 46.0 3
4 Net unilateral receipts from Govt.1, 2.8 2.8 2.8 2.9 3.1 3.4 2.9 2.8 2.6 2.9 3.4 3.4 2.6 2.6 4
5 Current surplus (4-1)2,.......... =3.1] =5.7 —4.){ --2.2) —1.7} —2.7] =2.3] --1.7] —-1.9] —2.3] —1.6}) —2.1] —.8 1.1 5
6 Net financial investment (7-14).....} —2.8 —4.7 --3.7} —1.8 1.2 —1.8) 1.6 —2.8/ —1.0[ —1.6 .6] ~2.9] —.7 2.4 6
7 Net acquis. of finan. assets....... 3.4 3.4 2.1 3.9 7.8 2,00 6.2} 2.6 4.7 2.7 8.4 7.9 12,1 12,1 7
8 Gold. .o iiiiiineiienaenns .5 .1 1.7 .6 12 .3 .8 .7 .5 .2 N .4 4.0 5.4
9 U.S, dem.dep.andcurrency... .1 .5 3 -3 .8 B 1.2 —1.8] —.6/ —3.2 2.4 .5 .5 —-1.0 9
o Time deposits, .o ovveivunn.. 1.0 1.4 .6 .8 1.3) —=.2 2.0 .6 1.0 1.2 2.3 1.1 .8 —.7 10
1t U.S. Govt. securities,civu. ... .6 51— —2.6 2.1 =2.3] —1.6] —4.4] 2.1 2.6 .91 —1.4 5.2 —.4 1t
12 Other credit market instr...... 3 . . 1.2 1.2 90 2.9 .4 .4 .8 1.6/ 2.3 * 3.5 12
13 Misc. financial assets......... 1.1 .8 —.4 4.2 1.1 3.3 .8 7.2 5.5 Lt -2 4.9 —1.5 5.2 13
14 Net Increase in liabilitles......... 6.2 8.2 5.8 5.7] 8.9 3.8 7.8 5.4 5.7 4.3 7.7 10.8] 12.8/ 9.7 14
15 Officlal U.S, foreign exc.hnnge 3 A . .4 . 1.1 --1.4 .6 .4 .5 —131.9 1.7 1.9 4.8 2.6 15
16 Secuntlcs.. ............ (.1 T .8 .5 1.3 1.4 .2 * .2 1.0 1.0 1.6 1.4 1.6 16
17 Loans 4..,.. 2.2 3.7 1.9 1.0 2.7 1.3 23] —.4 1.0 4.5 2.7 2.2 1.4 2.8 17
18 Miscellaneous 5, 2.8 3.9 2.6 4.1 3.7 2.5 4.6 5.4 4.1 2.6 2.2 4.9 5.1 2.7 18
19 Dlscrepancy(s —6) 6. it —.4 =9 —.4] —-.4 —-.5 -9 -.7 1.00 —.9 -—.6] —2.3 9 -1 -3 19
U.S. gold and fgn. exchg heid by.
20 Monetary auth, . cerveesenadf| —.4 s —1.3 —-.3 .50 =21 .2 .4 1 —=3.1 1.7 .4 —.8] -6.2 20
21 U.S. Treasury....... P, . | -2 Al —.2 .4 4 .5 -7 —.1 —-1.0 . 1.1 1.6 3.4 21

For notes see following page.



Notes to Table 4
(A) Households
1Includes 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.

3 Capital-gains dividends from open-end investments cos,

AUGUST 1968 o FLOW OF FUNDS A-69.9

4 Line 9 plus capital consumption on owner-occupied houses
and nonprofit plant and equipment. i

5 Includes net free balances with security brokers and miscel-
lancous asscts not shown scparately.

% Policy loans, hypothecated deposits, and U.S. Govt. loans
to nonprofit organizations,

(B, C, D) Business

1 Sum 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. .

¢ Excludes C.C.C.-guarantced loans, treated as Govt. borrow-
ing and included in Table 4(E), line 30.

9 Includes corporate farms.

7 Noncorporate net income is treated as payment in full to
proprictors in the household sector. Gross saving consists of
cap'ital consumption allowances plus corporate farm retained
profits.

4 Loans from U.S, Govt. and commercial loans from finance
cos.

» Includes carnings retalned in business; sece note 7 above.

10 Excludes corporations in Tables 4(C), (G), (H), and (1).

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.

W Mainly commercial paper and commercial loans from
finance companies.

HIncludes 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 QASI, disability insurance, and unemployment programs,
Line 5 includes U.S. Govt, employment taxes; line 6, U.S.
Govt. benefit payments to houscholds.

3 Veterans' life insurance and Govt. employee and R.R. re-
tfire:jncnt 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.

3 Govt. life insurance, employee retirement, and R.R. retire-
ment programs, Excludes social security, which is treated as
nonfinancial operation, Sce Table 4(A), line 5.

9 Mainly nonconvertible foreign currencies and oflicial foreign
exchange position of Treasury.

7 Public_debt held by public and Federal Reserve, plus non-
guaranteed issues of Govt. agencics. Includes interest accruals
on savings bonds and Treasury bills; excludes special notes to
IMF. Loan participations consist of holdings by the domestic
public of C.C.C., FNMA, Export-Import Bank, and all other
certificates. In Table 3 they are grouped with nonguarantced
issues. Net movements in inventory under C.C.C. guarantce are
included in line 11. Loans and mortgages securing other loan
participations are included in U.S. Govt. financial assets.

8L and H bonds held by households,

v Marketable issues due in Jess than 1 year plus part of those
due in less than 2 years.

1 Inclides employee retirement funds.

1 Net of current surplus of govt. cnterprises.

12 Corporate bonds, mortgages, and tax reccivables.

(G, 1) Banking

t Federal Reserve System plus those ‘T'reasury accounts in-
ctuded in ‘Member Bank Reserves, Pederal Rescrve Bank
Credit, and Related Items.” Excludes Exchange Stabilization
Fund, which is in U,S. Govt. accounts.

2 Inctudes 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.

¢ Includes deposits of international organizations other than
IMFE; IMF deposits are net in line 3.

5 Based on balance sheet estimates for last day of quarter.

Reported bank data, as on page A-19, are frequently for last
Wednesday of month or other reporting date. Excludes banks in

S. possessions.

8 Deposits with F.R. Banks; vault cash in reserves is in line 4,

7 Net change in par value of holdings.

8 Includes consumer loans sccured by hypothecated deposits
through I1[/1966, not show separately.

? Includes deposits held outside Treasury.

' Bank and nonbank.

1 Net of F.R, float, shown separately in line 29.

(T) Nonbank finance
t In addition to types shown, includes credit unions, agencies

of foreign banks, and banks in possessions.
Lines 10, 11 of L.I; lines 6, 7, and 8 of I.6; and line §

of I.8.
3 Bxcludes deposits at FIILB, which are included in Miscel-

laneous, line 7.
4 Includes consumer credit, not shown scparately,
% Includes cash and other assets, not shown separately.
“ Includes mortgages, not shown separately.
7 Includes retained capital-gains dividends.

(J) Rest of the world

iLines 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
opfosilc sign., .

Official forelgn currency holdings and net IME 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 Dank_loans, acceptances, loans from U.S. Govt., and secu-
rity credit.

& Dircct investment abroad, foreign currencies held bf' other
than in line 15, subscriptions to international organ zations
except IMF, and unidentified liabilities.

% Errors and omissions in U.S. balance of payments state-
ment.

Note.—Quarterly data are seasonally adjusted totals at an-
nual rates,
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1. U.S. BALANCE OF PAYMENTS

(In millions ol dollars)

Item

Transactions other than changes in

Exports of goods and services —Totall. .. .........
Merchandise. ... oo e
Militacy sales,.
Trmspormlmu

Investment income rcccipts, private,............
Investment income receipts, Govtooowovoiven. ..
Other SEIVICES . v v vvever cviies e iiior e e

Imports of goods and services—Total,............. -

Merchandise .
Military cxpc,ndntures
l‘rfmspurmuon. Cesniea

Balance on goods and services!.,.................
Remittances and pensions. .. ..o vvvviensn s

1. Balance on goods, services, remittances and
PORSIONS o oot it it it i it e it i

2. U.S. Govt. grants aud capital flow, net..........
Grants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims,.... ..
Scheduled repayments on U.S, Govt. loans. ..

Nonscheduled repayments and selloffs........
3. U.8, private capital flow, net.. v oooovnnin BRI
Direct investments... ... coovvveiieniiiiean

Foreign securities. .
Other long-term claims:
Reported by banks.
Reported by others. .
Short-term claims:
Reported by banks. oo ovven e
Reported by others......ocovviii e,

4. Foreign capital flow, net, excluding change in
Jignid assets in U.S............coiiievins
Long-term investments.
Short-term claims. ... ... covi i cie i,

Nonliquid claims on U.S. Govt. associated
with—
Military contracts. covociivieveriianernaes
U.S. Govt. grants and capital, . ...o.ovvvans
Other specific transactions. v vveseennenn.
Other nonconvertible, nonmarkctable, me-
dium-term U.S. Govt. sccurities?..........

5. Errors and unrecorded transactions. ............

A. Balance on liquidity basis
Scasonally adjusted (= 1-+243-1-4+5).......
Less: Net seusonal adjustments.,...........
Belore seasonal adjustment............0.00s

B. Balance on basis of official reserve transactions
Balance A, scasonally adjusted. . ............
Plus: bt.asonally adjusted change in liquid

assets in the U.S. of:
Commercial banks abroad................
Other private residents of foreign countrics..
International and regional or‘,unimtions
other than IMF......
Less: Change in certain nonhquxd lmbllmm
to foreign central banks and govis., .......

Balance B, seasonally adjusted. ..
Less: Net seasonal adjustments. .
Before seasonal adjustment., ..o v

1965

5,874

~3,370

—4,242
651
21
--3,794

--3,468
1759

—232
— 48

325
428

foreign liqu

39,196
26.244
0

1966 1967 |

. L

43,142 | 45,756 i
29,176 | 30,468
829 1,240 ;
2,608 2,701
1,590 1,646
5.659 6,235
593 624
2,687 + 2,843
—38,063 | -- 40,989
~26,991
—4,340
--2,982
23,195
-2,293
1,189
5,080 4,768
1,015 | —1,276
4,065 3,492
--3,444 | 4,210
- 4,676 | 5,191
B03 975

429 6!
—4,298 | --5,504
—3,623 | —3,020
—481 | --1,266
337 285
—112 —289
-~ R4 =744
--334 - 47¢
2,532 3,185
2,156 2,344
296 88
346 64
- 205 ~85
412 5
49 469
--210 -532

- l e -
Balances

—1,357 | -3,57
T3S A8
—1,3587 | —3,571
2,697 1,262
212 413
-525 ~218
761 1,291
—3,408

03,405

1966

11,059
7,44
205
657
411
1,499
149
698

—9 929
-6,675

797
679
57

148
--129
w11
53

102

—-33
—466

-33
1,007

-54
— 108

413

99
284
— 185

76(1
kX

690
~10,078

-505
~-267
—238

508
—979
80

-36
324
—1,764

—485
—-1,279

IR IR

7,70}
336
670
K4

1,391
165
728

~ 10,108

6,605

-l 065

745
- 841
--560
—292

1,269
—392 |

1,202
982
80

147

—12

—458

—522

-302

—220

355
12

—78
573
—806

—10(
705

—720
=925
--575
—295

1,359
--358

1,001
- 988

-1,226
233
5

--1,788
--902
—476

-72
42

--363
—-17

166
159
“74

207

- 802

-1,212
—802
1,119

96
—55
i
247

272
—25

aid assets in ULS. and in U.S, monetary reserve assets—Seasonally adjusted

7,478
323
O81
424

1,729
153
708

40,648
7,159

16
.-93

79
. 493

152
30
40

-1,742
159
-1,901
—-1,742
767

225
-49

—1,082
3
—1,396

11,496

283 |

11,867
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1. U.S. BALANCE OF PAYMENTS—Continued

(In miflions of dollars)

1968 o U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE

A-71

1966
ltem 1965 1966 | 1967
v
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liquidity basis. ............ 1,335 1,357 l 3,571 466
Change in U.S. official reserve assets (in-
Crease, —)....voeevevornns e 1,222 508 | 52 -6
|
Gold. . 1,665 571 ,170 121
Convertible curre - 349 —540 —l 074 ~173
IMF gold tranche pos -94 537 94 46
Change In liquid liabllities 10 all forelgn accounty 113 789 l 3,519 472
Foreign central banks and govts,; !
Convertible nonmarketable U.S. Govt.

SECULIHESS v ee et irnvanerneenas . 122 --945 I 455 176
Marketable U.5. Govt, bunds “and notes s . 220 - 245 48 8
Deposits, short-term U.S. Govt. securi-

ties, etc.. . o . - 154 - -582 1,537 -3

IMF (p,old dupo S 34 177 22 ...
Commercial banks abroud 16 2,697 1,262 833
Other private residents of foreign countries., 306 212 413 - 54
International and regional organizations
other than IMF........... . o v, - 291 --525 <218 108
B. Official reserve transactions. .................. 1,289 —1266 3,408 185
Change in U.S, official reserve assets (in-
crease, —).. 1,222 568 52 -0
Change in llquul lia s to foreig
banks and govts. and IMI- (see detail above
UNUET AL) we e nrsnsenneennnnaeensacennn 18| - 1,595 2,062 199
Change in certain nnnhquul liabilities to
forcign central baaks and govts
Of U.S. private organization: -8 793 439 378
[0 T 8 ¢ 123 -32 452 s

238

1,027
51
1,007
-3

~789

174

17
-753
80
- 36

1,279

304
28

40 :
52

441 ;
5

161
12

—78
705 |

—419

544

587!
i,

T
1967 |

i l v
1,212 1,901
—375 — 181
92 1,012
-462 | 1,145
-5 —48
1,587 2,082
125 212
-6 -3
162 1,108
*
1,265 i 589

I

96 !

!

=55 |
251 1,396

|

i

|

i

-375 - 181
281 1,317
—212 160
33 100

1968

904
1,302
401
57

— 0680

100
-359

--1,107
8
6l6

65
-90

904
1,358

7
247

1 Excludes transters under military grints.
2 Excludes military grants.

3 Includes certificates sold abroad by Export-Import Bank.
4 Reflects $259 million payment of gold portion of increased U.S.

subscription to IMFF,

5 With original maturities over | year.

NOTE.-

-Dept, of € ommerce dati.

Minus sign indicates net payments

(debitsy; absence of SIL,II indicates net receipts (credits). Detaits may not
add to 1otals because ol rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Lxports !
Period

1965 1966 1967

2,264 2,617

2,376 2,605

2,554 2,549

2,354 2,653

2,416 2,547

2,487 2,577

2,455 2,585

2,444 2,599

2,540 2,588

2,588 2,394

2,503 2 ()‘)l

2,409 2 ()()1

7,195 7,770

7,257 7,177

7,439 7,772

7,500 7,689

Yecars., 29,379 3,007

34,666
35,456
45,425

5,736

421,366

Imports 2

1966 1967 ¥
- Y
1,918 2,256
2,024 | 2,229
2,080 | 2.200
2.113 21226
2,082 | 2137
2142 | 21227
2,078 | 2.209
2119 | 312
2,295 2:209
2,250 | 2.198
2,186 | 2382
21225 2'525
6,021 6,684
6,336 | 6,590
6,592 | 6.542
6,661 1o
25,542 | 26,922

2,600
21602
2,612
2,64

2.752
2.847

Fxport surplus

1965

1,353
5,334

1966 1967
347 ot
352 376
474 349
241 427
334 410
346 150
277 176
324 474
244 380
338 196
317 310
184 73

1,173 | 1,086
921 1,187
846 | 1,230
839 584

3,837 | 4,086

1968

1 Exports of domestic and_forcign merchandise; excludes Dept, of
Deflense shipments of grant-aid military equipment and supplies under

Mutual bccunty Program.

2 General imports including imports for immediate consumption plus

entrics into bonded warehouses.

3 Significantly affected by strikes. .
4 Significantly affected by strikes and by change in statistical procedures.
5 Sum of unadjusted figures.

No1E~ -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)
] [ { .
; : 1967 . 1968
Area and country 1959 1960 1961 1962 1963 1964 ¢ 1965 | 1966 1967 |— - - —q e/ |
\ i i ' L || m oo I
—— I | e — — ) . S N DU N [,
| ; | | i !
Western Europe: ’ ! : : i
Austria,...........o ) 830 =1L, —55; —100; ] I L e
Belgium. .. Zisa o SO :
France..................| --2661 —173|....... ~-4051 -- 884" —601
Germany, Fed. Rep. of. ., —~23 P e L Y
Ireland. ... ... ) e e
Ttaly.... 100
Nethertand —25
Spain...... . —156
Switzerland,,...... .. 3 —125
United Kingdom,,....... --306
Bank for Intl. Settlements. —~23
Other. ...t -53
Total..........uin ) —754
Canada...oveiineineiriinfenrenenfiieens [
I
Latin American republics: : .
Argentina....oo.oev il —350 --90 85 =30 e e —39 —1 * * » I
Brazil........cooooa i, —~11 -2 -2 57 72 54 25 -3 -1 * * * b
Colombia,........... N —06]. v 38[....... 10 29 T I D U AP
Venezuela............... [ ] P P PN T P A ] S B P P N e TR
Other,..........oo.. —-135 —-42 =17 -5 —11 -9 - 13 -6 11 -2 13 6 -7 —28
Total.....oovvvinnns 1—9 --100 —TE); 1755 3_2 o ; "l_7| -4l T .‘). ’ -3 li o 6 - -7 —Eg
Asia:
Traq......ooveiiiiii
Japan... .
Lebanon. . .
Malaysia. .
Singapore. .
Other..............oo0.
Total.......... ... ..
Allother.....oovoieiinnn, -5 —38 -7 ~16 =22
Total forcign countrics......| —998 1,060 ~36|-1,322| 608 Z9s3|—1,317
Intl. Monetary Fund ....... 2 —44! 3 300 114 P I B 4 -225 77l S22 slel S5 sl ..., 58
Grand total......... --1,041(—1,669] --820] ~—8331 —392 —36|—1,547 431 —1,009 —20 17 =53 —953|--1,309

repurchase; proceeds from these sales invested by IMFEF in US. Govt.
securities,

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

5 Represents gold deposit by the IMF; see note 1(b) to Table 4.

I Includes sale of $150 million to Algeria.

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

3 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

Note.—Tables 3-22: The tables in this section provide
data on U.S. reserve assets and liabilitics and other sta-
tistics related to the U.S. balance of payments,

Beginning with the May 1967 issue of the BULLETIN,
data on short-term liabilities to forcigners shown in Tables
8 and 9 (formerly Tables 1 and 2) have been revised to
exclude 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
at that time of the table on U.S. monctary reserve assets
(Tabel 4) to include the U.S. reserve position in the IMF,

The “holdings of dollars™ of the IMF do not represent
liabilities to forcigners in the same sensc as do other
reported liabilities 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 countrics. Changes in

these holdings (arising from U.S. drawings and repay-
ments of forcign currencies, from drawings and repay-
ments 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,
rescrve assets, it is necessary, in order to avoid double-
counting, to exclude the “holdings of dollars™ of the
IMIF 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.

Beginning with the June 1968 issuc of the BULLETIN,
Table 19, *Liabilities of U.S. Banks to their Foreign
Branches,” has been included in this section. Weekly
data on these liabilities for the period Jan. 1964-Mar.
1968 were included in the May 1968 issue on page A-104,
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4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In millions of dollars)

Gold stock ! Con- Reserve
Total e vertible | position
knd of year reserve foreign in

assets Total 2 | Treasury currencies| IMIS 3

22,540 20,582 20,534 |......... 1,958

21,504 (9,507 9,456 {......... {,997

19,359 17,804 17,767 |......... 1,555

18,753 16,947 16,889 116 1,690

17,220 16,057 15,978 99 1,064

16,843 15,596 15,513 212 1,035

[

1964 16,672 15,471 15,388 1 432 769
1965. 15,450 | 413,806 | 413,733 | 781 4863
1966, , . 0oveeinnn. 14,882 ; 13,235 13,159 1,321 326
1967, . .covvvinen. 14,830 - 12,065 11,982 . 2,345 420

Gold stock ? Con- erve

Total Tl vertible | Reserve

End of month reserve foreign pmi'[tlm"
assets al 2 | Treacaey | CULrens )

. Total 2 | Treasury Cies S IMF 3

1967—July. . 14,224 719 369

Aug, {4,605 1,162 368

Sept.. 14,649 . 1,200 372

Oct, .. 14,927 N 1,509 379

Nov, . 15,438 N 2,092 381

Dec........ ; 14,830 12,065 11,982 2,345 420

1968- - Ja 14,620 12,003 11,984 2,176 441

I 14,790 | 11,900 | (1,882 | 2,235 655

13,926 10,703 10,484 2,74G 477

13,840 10,547 10,484 2,804 489

14,348 10,468 10,384 3,346 194

14,063 | 100681 | 10367 | 2,479 903

14,366 10,676 10,367 2,71 917

! Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right ol 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 IMI under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund.

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the [ME vir-
tually automatically if' needed, Under appropriate conditions the United
States could draw additional imounts 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 US. quota increase which
became effective on Feb. 23, 1966. In figures published by the IMI° from
June 1965 through Jan. 1966, this goid subscription was included in the
U.S. gold stock and excluded from the reserve position,

3 Ior holdings of F.R, Buanks only, see pp. A-12 and A-.13.

Noti,—See Table I8 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.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions ol dollars)

1
Transactions affecting IMF holdings of dollars IMF holdings :
(during period) ( ?lf dfollar.s N
I [ . . e end of period
U.S. transactions with IM1 I;n;:‘l]g:‘lcctmn(s.lgz ' reserve
Period - Tt ¢ wilhollll\l'} lf:I position
Payments Drawings | —— - - Total Per cent :n ldM l("
ayments Net WiBS | 1M1 net . g otal of jolend o
of of bl 9 e v change Amount 3 period) J
) . gold . income ST Repay- ! U.S.
subscrip- sales foreign in Drawings ents ot
tionsin |, I\ | curren- dollars of me auota
dollars cies 2 : dollars doltars !
]
—45 —2,0664 827 775 775 28 1,975
60 —1,666 2,740 2,458 3,090 75 1,035
18 --282 5, 266 3,356 81 769
12 =282 | , 165 3,521 85 3863
15 —159 1 | 1,313 4,834 94 326
20 -4 ... . b -94 4,740 92 420
1
1 -3 -2 4,791 93 36Y
2 -1 l 4,792 93 368
-1 -3 —4 4,788 93 372
3 -10 ~7 4,781 93 379
2 —4 -2 4,779 93 381
...... e -39 -39 4,740 92 420
3 —24 =21 4,719 91 441
2 =206 -214 4,505 87 655
! -23 178 14,683 91 477
2 —14 —12 4,671 91 489
2 -7 —5 4,666 90 494
—1 -408 —409 4,257 83 903
4 —18 —14 4,243 82 917

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
[MF 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 5 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 Represents the U,S, gold tranche position in the IMI (the US.
quota minus the holdings of dollars of the IMFE), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if nceded. Under appropriate conditions, the United States could
draw additional amounts equal to its quota.

4 Represents a $600 million IMF gold sale to United States (1957),
less $6 million gold purchase by TMF from another member with U.S.
dollars (1948).

3 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb, 23, 1966, 1n 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,

Not1E—The initial U.S. quota in the IMF was $2,750 million, The U.S.
gquota 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.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

Liabilities to Intl, Liabilities to forcign countries Liabilities to non-
Monxetury Fund nri_sing ——— —mme e - - monetary in].l. qml
from gold transactions Official institutions? Banks and other foreigners regional organizationss
Non-
Lind . . market- |

of Total ‘sl"':?;:' Market- able 512?:;‘1' Market- q:é‘:]']:' Market-

periad Gnld 1 God .l.inbil' ;(‘})ls‘c "mi"lylin- liabil- :ltlblq" l“bll' i‘}’ISS:
Tatal de- invest- | ‘Total m:strt,l- Govt, u.s. Total m;slri]- Govt. | Total [ Ities rel- Govl.

posit! ment2 p gyc bonds T'reas- P l:yc bonds polgtu bonds

. and ury Aok and ke and
Igaﬁk; notes 4 h:l)rr::ils Ig"Bk; notes4 ili)ﬂ].? 5| notes
notes

1957........ 715,825 200 n.a 7,917 na. 5,724 na n.a. 542 n.a.
716,845 2007 . na 8,665 it 5,950 n.a na., 552 n..

19,428 500 | 10,120 9,154 7,618 7,077 541 1,190 530 | 660

20,994 800 | 11,078 | 10,212 7,391 7,048 543 1,525 750 775

21,027 800 | 11,088 | 10,212 7,508 7,048 550 1,541 750 791

22,853 800 | 11,830 | 10,940 8,275 7,759 516 1,948 703 1,245

22,936 800 | 11,830 | 10,940 8,357 7,841 516 1,949 704 1,245

24,068 800 | 12,748 | 11,997 8,359 7,911 448 | 2,16l 1,250 911

24,068 800 | 12,714 | 11,963 8,359 7,911 448 | 2,195 1,284 911

26,361 800 | 14,387 [ 12,467 9,214 | 8,86 as) 1,960 808 1,152

26,322 800 | 14,353 | 12,467 9,204 | 8,863 341 1,965 808 1,157

fZB.‘)Sl 800 | 15,428 ] 13,224 11,001 | 10,625 376 1 1,722 818 904

129,002 800 | 15,424 | 13,220 11,056 | 10,680 376 1,722 818 904

1965........ 29,115 800 ) 15,372 | 13,066 11,478 | 11,006 472 1,431 679 752
19668 {29 904 Sgg 13,600 ;%,42-} }3 237 }g.gi‘) 528 906 581 325
------- 29.779 13,655 RE 8 , 680 528 905 580 325
1967—May..| 29,612 800 | 14,380 { 13,115 13,361 | 12,832 529 841 607 234
June..| 29,629 800 | 14,097 | 12,806 k 13,708 | 13,170 538 791 561 230

July. .| 30,087 800 | 14,158 | 12,867 K 14,060 { 13,519 541 816 609 227

Aug. .| 30,843 R00 | 14,071 12,711 911 449 (714,953 |ri4,405 548 786 579 207

Sept. .| r31,237 800 [ 14,378 { 12,968 gt 499 (715,090 {714,538 552 7J6 528 208
Oct...| 732,472 300 | 14,907 | 13,395 911 601 |715,811 15,250 561 721 1514 207
Nov..| 733,853 800 | 15,956 | 14,337 908 74 1716,112 {715,565 547 752 548 204

Dec. 8 T{33,311 800 | 15,695 | 14, 076 908 711 [r15,896 |715,338 558 687 483 204

ce. 2. {13 160 800 | 15,687 | 14,068 908 711 | 15,758 | 15,200 558 682 478 204

1968- -Jan...| 33,135 1,033 233 800 | 15,247 | 13,819 707 710§ 16,168 [ 15,598 570 087 48] 204
Feb...| 33,341 1,033 233 800 | 15,368 | 14,005 652 711 16,308 | 15,715 594 632 427 205

Mar. 32,507 1,041 241 800 | 14,318 | 12,958 549 811 1 16,396 | 15,792 604 752 547 205

Apr. 33,044 1 1,045 245 800 | 14,402 { 13,042 549 8L | 16,734 1 16,122 612 823 GI8 205

May? 133 127 1,047 247 800 | 13,635 | 12,278 546 811 |v17 82'9 917,213 610 622 455 167

)

1 chrcscnts liability on gold deposited by the International Monctary
Fund 1o mitigate the impact on the U.8, gold stock ol foreign purchases
for the purpose of making gold subscriptions to the IME under quota in-
creases.

2 1.8, Govt, obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
1o acquire income-earning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMT,

¥ Includes Bank for International Settlements and Furopean Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Inctudes sccurities issucd 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 datu reported to the Treasury
include the face value of these sccuritics, but in lhl\ 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.

i Data on the two lines shown for this date dilfer 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.

9 Includes $23 million reported for the first time as of May 3, 1968,

Note.—Based on Treasury Dept. date and on data reported to the
Treasury Dept. by banks and brokers in the United States. 1ata correspond
to statistics following in this section, except for minor rounding dilferences,
Table excludes IMIF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regiona! 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 TGO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
‘Total | Lati
otal atin
N O Western - ; ; : Other

End of period foreign N Canada American Asia Africa -

countries Europe 1 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
7,488 1,189 | 1,134 [ 3,284 277 228
113, 1655 7,488 1,189 1,134 3,339 277 228
14,380 8,014 1,154 1,508 3,183 284 231
14,097 8,213 909 1,287 3,157 270 261
14,158 8,297 909 1,315 3,160 246 231
14,071 8,357 912 1,186 3,122 253 24i
14,378 8,644 903 , 1,184 3,172 224 | 246
14,907 9,065 968 1+ [,219 3,170 228 257
15,956 10,257 901 | 1,266 3,053 %4 | 23
15,687 9,872 996 | 1,136 3,179 246 : 258
{968—J: 15,247 9,373 1,091 | 1,215 3,090 226 ! 252
3 15,368 9,179 1,403 i 1,175 3,122 269 ' 220
14,308 8,881 851 £, 179 2,964 227 216
14,402 8,624 1,040 ! 1,371 2,889 244 234
13,635 7,908 1,035 | 1,380 2,823 248 241

1 1

1 Includes Bank for International Settlements and European Fund.

2 Includes countries in Oceania and Eastern Europe, and Western Euro-

Latin America.
3 Data on the (wo lines shown for this date differ because of changes

in reporting coverage, Figures on the first line are comparable in coverage

pean dependencies in

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

NoTeE.—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 nonmarketablé U.S. Gavt.
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 ,
End of Grand  |-— —— ——— .- s A eranada | Latin - Other
period totall , Re. B ofi. Burope | Canada | y o o1 Asia Africa ct(x’-?cl;-
Tatal Intl.1 gional? Total cial3 Other

1966. . ... vvv v 27,599 1,380 1,270 110 | 26,219 } 12,539 | 13,680 : 13,933 2,502 3,883 5,250 385 266
1967 —June. . ...... 27,37 1,360 | 1,252 109 | 25,976 | 12,806 | 13,170 | 13,917 | 2,065 | 4,145 | 5,169 376 303
Tuly. ... 217195 tl409 | 1.296 13| 26,386 | 12]867 1 13519 | 14,145 | 2.270 | 4,148 | 5200 139 284

AU . 28,405 | 11379 | 1.24% 131 [ 27,116 { 12)711 |r14.405 |*14,058 ' 2.253 | 4,017 | 5.245 367 277
Sept......... r28,834 1,328 1,205 123 | 27,506 | 12,968 {714,538 |r15,137 2,329 4,044 5,37 329 296

QOct. 29, r959 | 314 1,187 T127 | r28,645 | 13,395 [715,250 |r(15,834 2,688 4,126 5,356 332 309
Nov......... r31,250 1,348 1,217 131 129,902 | 14,337 |715,565 |r17,142 2,613 4,226 , 5,286 328 306

Dec. 4.vn.... (730, 7] 10283 | 1077 106 1729414 | 14,076 |715.338 {r16.378 | 2,706 | 4.145 . 5.526 349 310
‘30,546 ] 1,278 | 1,177 100 ] 297268 | 14,068 | 15.200 | 16.199 | 2,709 | 4.142 | 5.559 349 310

1968—.Jan.. 30,700 | 1,283 | 1,186 97 | 29,417 | 13,819 | 15,598 | 16,033 | 3,100 | 4,199 | 5,446 326 312
Feb, ... ..... 10,947 | 1,227 | 1113 114 | 29,720 | 14,005 | 15,715 | 16,129 | 3.201 | 4,131 | 5.539 434 286
Mar......... 30,097 1,347 1,254 93 | 28,750 | 12,958 ' 15,792 | 15,861 2,791 4,078 5,394 3319 287

Apr. 30,582 1,418 1,326 92 1 29,064 | 13,042 16,122 [ 15,846 2,943 4,299 5,415 366 295

May 330,746 1,255 1,166 RY [329,491 I2 278 317,213 lh 100 31,054 4,293 5,383 371 310

Juner. . 30,059 | 1312 { 1216 95 | 28)847 { 10,764 ( 18,083 [ 15,794 | 2842 | 4073 | 5.a00] 370 268

- - - ‘ —_
8a. Europe
e _ | — -
. : Ger- l ; I
End of Relgium—| .
period Total | Austria | Luxem- I")‘::_‘l; ll; ‘:J France nll‘;::c\iy’ 1 Cireece | lialy D{::&f;’ Norway Pg':l“' Spain |Sweden
hourg 6 .
Rep. of

1966......... 13,933 196 420 305 58 1,070 2,518 129 1,410 Jo4 283 358 162 656
1967—June... 13,917 (73 557 276 96 948 2,342 103 1,422 196 348 352 122 659
July... 14,145 197 545 262 9l 1,021 2,297 106 1,573 405 379 357 181 660
Aug....| 714,958 181 563 235 9l 1,064 2,278 122 1,773 367 396 370 191 674
Sept....] 715,137 188 586 242 102 1,048 2,294 148 | 71,916 403 370 378 187 663
Oct....| 15, ,834 176 625 211 98 | r1,083 2,221 161 | 2,002 497 379 409 158 640
Nov.... 717 142 184 7612 201 99 1 71,434 2,276 16l | r2,00! r545 389 414 130 498
Dec.4.. '16 378 231 60l 243 99 1,326 2,218 170 1,948 r589 449 437 150 492

16 199 23t 632 243 99 1,330 2,217 170 1,948 589 449 437 150 492

1968 —Jan....| 16,033 165 584 211 116 1,350 1,924 165 1,896 530 367 437 137 516
Feb.. 16 129 177 580 220 126 1,245 2,143 159 1,786 488 390 426 121 541

Mar. 15 ,861 154 539 199 139 1,162 2,351 154 1,573 361 385 388 129 529

Apr. 15, ,846 181 513 177 141 1,202 2,134 156 1,534 330 399 394 134 565

May? I( 100 165 530 178 140 0959 2,009 154 | ,3(4 272 404 381 153 582
Juner.. 15,7‘)4 164 420 185 150 1,262 1,702 152 988 : 245 411 338 144 510

|

For notes see following two pages.
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L9035

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

8a, Europe—Continued

I
N . United " Other " Other | i
Lg:li:(} Turkey | King- 5:5'.0" 1 Western | U.S.S.R.| Eastern | Total Atr-'-l'"“j:" Brazil Chile
p dom ¢ Europe’ Europe B
1966.......... 43 3,817 37 234 8 40 3,883 418 261
1967-—June. . .. 26 3,667 33 557 5 34 4,145 578 249
July.... 23 3,641 27 630 4 30 0 4,148 603 233
Aug. 23§ 4,329 25 581 4 35 4,017 609 229
Sept 29 | r4,226 26 592 5 32 4,044 606 224
§ 1 PR 27 4,868 25 585 6 33+ 4,126 581 222
Nov.. .. 38 | 5,948 26 491 4 a7 4,226 594 230
Dec, 33 4,851 23 736 8! 44 4,145 485 252
ot 33 4,667 23 706 8 44 4,142 484 252
t
{968—Jan.. ... 39 r5,142 42 814 . 7 31 4,199 432 251
Feb... .. 39 75,431 56 653 6 29 4,131 419 239
Mar.. .. 29 5,583 52 439 4 35 4,078 4315 26}
Apr.... 28 5,881 60 438 4 31 4,299 444 260
Mayr... 25 6,792 59 350 4 26 4,289 473 241
June?... 25 0,966 5t 297 5 | 40 4,173 429 245
8b, Latin America—Continued 8c.
- . Other | Bahamas Neth. Other T]
Eng of Uru- ] Vene | LA |Antilles & Latin | Total Hong
p guay “ rep.  : Bermuda | Surinam | America ong
1966, ....... . 249 161 707 522 177 104 17 | 5,250 142
1967—June.. .. | 265 133 91 567 236 121 19 | 5,169 158
July.... i 270 136 764 544 192 110 17 1 5,200 165
Aug..... 257 128 725 520 209 116 24 . 5,245 181
Sept..... 250 138 706 521 219 121 17 5,371 187
Oct., ... 250 131 778 515 234 123 18 | 5,356 194
Nov..... 264 137 792 520 236 111 20 | 5,286 209
Dec. 4 274 147 793 523 233 tt 18 | 5,526 215
T 274 147 793 , 523 233 1 I8 | 5,559 217
1968-—-Jun.. ... 143 851 512 276 108 18 | 5,446 224
Yeb... 267 152 770 559 252 89 17 | 5,539 226
Mar. . 258 143 730 579 242 86 19 | 5,394 228
Apr. 276 140 84 603 242 90 | 25 | 5,415 221
May». 272 144 780 579 226 86 25 | 5,365 238
Juner. .. 278 138 742 592 219, 94 25 | 5,400 243
|
8c. Asia—Continued 8d. Africa
End of Philip- | Tai- | Thai- | Other | 4 .. C“‘yi’,‘f? Mo- | South Other
period pines wan land Asia h shasa) rocco | Africa I Africa
— -— — e — R -
285 228 598 385 15 3l 7 39 229
260 227 617 376 10 31 67 18 250
276 227 339 13 35 63 15 214
271 230 685 367 17 3 73 21 224
287 230 684 329 14 7 55 17 205
273 229 663 332 16 32 59 15 210
286 220 629 328 13 26 ! 6] 17 209
291 226 630 149 33 18 6l 16 221
291 222 630 349 33 I8 6l 16 221
299 216 655 326 30 17 61 18 201
295 211 661 434 30 22 53 15 3Is
293 209 669 339 28 22 57 17 215
e 288 196 692 366 27 14 54 19 252
May?. ... 267 | 197 690 371 25 10 60 20 257
Juner. ... 271 196 689 | 370 21 21 47 19 261

8h. Latin America

]
)

! C";!;:"‘ Cuba | Mexico
178 8 632
169 8 715
153 8 745
135 9 702
166 9 693
151 10 685
158 9 703
169 9 723
169 9 720
159 9 722
165 8 747
[57 8 721
163 ] 745
190 8 813
pLAN 8 789

In-
India do- Israel

nesia
179 54 ts
216 47 165
220 58 166
242 50 148
243 47 142
233 59 148
250 39 149
154 34 138
354 34 138
129 40 127
351 42 147
319 39 122
342 46 131
368 41 139
184 74 143

8e, Other countries

, Aus- All
Total | fratia | other
266 243 22
303 276 27
284 255 28
277 252 25
296 271 25
309 284 25
306 276 30
310 283 27
310 283 27
3 285 27
286 254 i3
287 258 29
295 270 25
310 285 25
268 239 29

1 Data 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 povts, and their agencies,

and Bank for International Settlements and European Fund,
4 Data on the two lines shown for this date differ because of changes in

reporting coverage. Figures on the first line are comparable in coverage

Other Western Europe.

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

5 Includes $23 million reposeed for the first time as of May 31, 1968.

6 Through the first line for Dec. 1967 Luxembourg was included in

7 Includes Bank for International Settlements and European lFund;

beginning with the second line for Dec. 1967 excludes Luxemboury,

For NoTEe see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

{Amounts outstanding; in millions of dollars)

8¢, Supplementary data ¥ (end of period)

A-77

Area or country

Other Western Europe:

Treland, Rep.
Luxemoourg. ..

Other Latin American republics:
Bolivid.vooisiiiiiiiiiaiiiie
Costa Rica
Dominican Republic
Ecuador, .. c.ovivi e,
El Salvador. ... .... .
Cuatemala
Haiti
Honduras.
Jamaica.
Nicaragua. .
Paraguay ... oot
‘Trinidad & Tobago

Other Latin America:
British West Indies.............

Other Asia:
Afghanistan,
Burma...
Cambodia.

1966

14.6

e
N =R

-
SN = poLn

1967
Apr. Dec.
1.5 1.7
5.7 4,3
7.4 9.4
21.7 3.3
57.9 59.9
41,9 42,6
53.9 55,1
92,4 85.6
96-4 72.8
83.9 73.0
16.8 15,8
28.6 29,7
19.3 22,4
62.7 45.6
16.6 12,7
5.4 6.1
14,2 13.8
7.8 5.5
20.3 10.8
1.3 1.9
2,7 1 5.0
44.0 ; 49,6
28.0 4.6

|
L1968

Apr,

20.9
3.3
14.7
(9

61.0
60.2

Other Asia—Cont.:

Area or country

Jordan

Lebanon.
Malaysi;
Pakistan.
Ryukyu Islands
Saudi Arabia
Singapore
Syria
Vietnam

Other Africa:
Algeria.
Ethiopia, (incl. Lritrea)
Ghana

Libya..
Nigeria
Southern Rhodesia

Uganda
Zambia

All other:
New Zealand

1966 1967
Dec. Apr, } Dec.
39.7 45.2 9.3
49.2 28.6 36.6
4.6 6.5 3.6
100.1 12,2 113.3
38.3 ‘ 34,9 63.9
49.2 45.3 54.8
15.9 31.2 14.5
96.4 61.2
60.3 159.5
4.7 6.3
[46,3 148.2
1.3 13.4 6.9
53.5 40.2 23.8
6.9 5.3 4.3
1.2 2.1 16.4
20,2 1 21,6 24.9
37,01 76,0 7.9
25.7 36.5 37.9
2.7 3.3 2.4
1.4 6.7 2.3
6.8 9.1 20.3
1.1 1.0 10.3
N .7 1.4
34,7 1 259 24.8
13.6 16,7 17.5

| 1968

Apr.

15.4

8 Represent 4 partial breakdown of the amounts shown in the “other™
categories (except “Other Eastern Europe')in Tables 8a-8e.

9 Incluiled with Belgium.

Note.—Short-term liabilities are principally deposits (demand _zuul
time) and U.S. Govt. securities maturing in not more than | year from

theie date of issue. Data exclude the “holdings of dollars™ of the [nterna-
tional Monetary l“und; for explanation see note following Table 3. Data
exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association.

For data on long-term liabilities, see Table 14,

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

End of period Total

27,599

1968—. .

Payable in dollars

U.S.
Treasury
bills and

certificates

83

To banks, official and international institutions! To all other {oreigners
Deposits T U.s. ! Deposits
, .| Treasury _ .
Total bills and Other 3§ Total
Demand| Time 2 : certificates Demand| Time 2
23,266 8,371 4,050 7,464 3,381 3,744 1,513 1,819
3,617 7,866 3,659 3,825 1,615 {,844 |
¢ 3,750 7,891 3,624 1,812 1,580 1,871
3,746 7,896 r3,675 3,831 1,515 1,916
3,810 8,035 3,660 3,907 1,579 1,937
3,966 8,117 3,767 3,983 1,577 1,999
3,864 9,444 r3,640 | 4,077 1,630 2,036
3,774 9,093 3,421 4,126 1,693 2,052
3763, 9,093 3.450 | 4,128 [ 1693 | 2,057
3,689 8,867 3,663 4,046 1,576 | 2,083
3,610 8,943 30793 | 4,001 | 1581 | 2,090
3,472 8,098 3,631 4,085 1,585 2,055
1522 8,047 3,885 | 4,080 | 11607 | 2)059
l 3,415 7,082 53,960 | 54,055 1,582 2,048
| 3,352 6,067 3,995 4,173 1,694 2,049

Other 3

‘

Payable
in

foreign
currencies

1 Data exclude “holdings of dollars’ of the International Monetary

Fund.

2 Excludes negotiable time certificates of deposit, which are included

in “Other.”

3 Principally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

4 Data on the two lines shown {or this date differ because of changes in
reporting coverage. Figures oan 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.

5 Includes $23 million of liabilities reported for the first time as of
May 31, 1968, of which $22 million were due to banks and $t million to

all other foreigners.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of doilars)

1967 1968
Area and country 1966 —— - Y ———— —
June July Aug. | Sept. Oct. Nov, Dec. Jan, leb. Mar Apr Mayr | Juner
Europe: : |
Austria,.....c.oovuen.. . 3 3 3 3 3 3 ki 3 k] 3 k) 3 3 3
Denmark 13 12 12 12 12 12 12 12 12 12 12 12 11 3]
France,. 7 7 6 6 [ 7 7 7 7 7 7 7 7 7
Germany. ., 1 1 1 1 1 1 1 2 2 2 2 2 2 2
) £3:1 11 2 9 9 9 9 9 9 9 9 6 6 6 6 4]
Netherlands . oovvveerrnn. 5 4 4 4 4 s 5 5 4 4 4 4 4 4
Norway.,......ocoviues . 51 51 51 51 51 51 M | 51 51 49 49 49 46 46
Spain...........conihen 2 2 2 2 2 2 2 2 2 2 2 1 I 1
Sweden., ... ooiiiinnnaes 24 24 24 24 24 24 24 24 24 24 24 26 26 26
Switzerland.............. 923 90 88 87 87 91 ] 94 91 92 91 91 92 91
United Kingdom......... 348 364 368 375 379 383 371 380 390 415 423 431 427 432
Other Western Europe. . .. 49 50 50 51 51 51 51 | 51 5t 51 38 38 kD) 38
Eastern Europe.......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total....cuovenen. .. 605 | o624 | 626 | 633 | 637 o646 | 634 | 643 | 652 | 74| 669 | 677 | 671 | 674
Canada............. . 62) 76| 77i M| el wel| s el s2r| 46| | vl 7| 377
Latin America: )
Latin American republics.. 8 6 6 6 6 6 6, 6 6 6 5 5 5 5
Other Latin America, 19 8 18 18 18 18 181 18 20 20 20 19 19 19
; _ [T NN
Total........ovuvuus 25 24 24 24 24 24 24 ' 24 25 | 26 23 24 25 25
Asia: i
JAPAN.eererenreroniarsns 9 9 9 9 9 9 9 9 9t 9 9 9 10 10
Other Asia. ............. 42 53 54 54 54 54 54 | 54 54 i 54 54 54 54 54
Total,.ooveeennnenns so| 6| 6| 6| 61{ 6| 65| 6| @' 62| | | 6] e
Africa. oo iiiiiinai, 15 28 28 22 22 22 19 19 19 | 19 19 19 19 19
Other countries. «ovvevn. ... 1 1 1 1 1 1 1 1 1} 1 1 1 1 1
! i
Total forcign countries......{ 1,388 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 { 1,455 i 1,466 | 1,287 { 1,245 { { 153 | { i6l | 1,156 { 1,159
International and regional: ’ !
International............ 250 172 169 169 169 169 169 168 168 168 168 168 129 129
Latin American rcglonal 75 57 58 38 38 38 15 . 35 36 36 36 36 37 37
Othcrrcglonnl.................. I 1 1 1 { [ I [ | I I 1 1
325 | 200 | 227 207 | 207| 207 | 204 204 | 204 205 205| 205| 166| 167
1,713 | 1,685 ] 1,685 | 1,666 | 1,671 | 1,679 | 1,659 - 1,670 | 1,491 | 1,450 | 1,358 | 1,366 | 1,323 | 1,325

Note—Data represent estimated official and private holdings of mar-
ketable U.S. Govt, securitics with '\n original maturity of more than I

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 ot dollars or dollar equivalen!)

mm\l.hl)y reports ol securities transactions (see Table 15 for total trans-
actions).

|
Payable in dollars
End of period { Total
Bel- Den-

Total | gium | Canada 1| mark | Ttaly 2 | Korea | Sweden | Total

54 I e 25 {1,086

484 299 160 {....... 25 (1,208

353 144 184 |....... 25 342

1967 —July....| 934 349 144 180 25 585
Aug....|1,007 347 144 178 25 660
Sept.... (1,257 | 546 344 178 25 710
Qct.....|1,483 546 344 178 25 937
Nov....|l,563 516 314 177 25 |1,047
Dec.,..|l 563 516 4 177 25 |1,047
1968—Jan.....|1,484 | 312 |........ 4 |........ (73 o0 25 11,172
Feb....{1,479 | 307 {........ 4 ... 168 ... ..., ! 25 (1,172
Mar....|1,879 606 {........ 414 (........ 167 |....... 25 11,272
Apr....[2,002 1 604 }........ 414 |........ 165 1....... 25 [1,398
May.,.]2,302 | 904 |........ 74 | 165 1....... 25 1,398
June. ,.}2,506 |1,108 12 914 10 147 1,......, 25 |1,398
July....12,521 1,122 12 904 1o 146 ! 15 25 1,399

i

Payable in loreign currencies

Bel- Ger- Switzer-
Austria gium many ¥ I Ttaly land
I
50 30 679 {....... 257
101 30 602 125 257
25 30 50 125 111
2s 276 125 159
50 326 125 159
50 376 125 159
50 551 125 211
50 601 125 211
50 601 125 211
50 60 726 125 211
50 60 726 125 211
50 60 726 125 3
50 60 852 125 311
50 60 852 125 311
50 60 852 125 311
50 60 852 125 311

1 Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty. Amounts outstanding
were $204 million, Sept. 1964 through Oct, 1965; $174 million, Nov. 1965
through Oct. 1966; $144 million, Nov, 1966 through Oct. 1967; and $114

million, Nov. 1967 through latest date.

2 Bonds issued

in June 1968,

to the Government of Italy in connection with mili-
tary purchases in the United States

3 In addition, nonmarketable U.S. Treasury notes amounting to §125
million equivalent were issued to a group of German commercial banks
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

. — Qrand Intl. and . ., , Latin . - Other
End of period total regional Europe Canada America Asia Africa countries
* 1,230 t,004 2,235 3,294 131 64
* 1,201 593 I 2,288 3,343 139 67
. 1,208 669 | 2,293 3,358 139 67
i 1,366 620 2,489 3,135 147 62
1 1,374 611 2,453 3,206 147 62
] 1,288 592 2,544 3,640 127 71
- 1,258 596 2,574 3,612 117 74
1 1,342 602 2,587 3,560 119 71
- 1,316 564 2,579 3,692 115 !
- 1,260 572 2,554 3,704 108 70
* 1,224 564 2,603 3,791 107 71
- 1,232 6l1 2,709 3,875 102 67
- 1,236 Gl 2,709 3,885 102 67
1968—1J4 * 1,136 554 2,692 3,889 101 70
P - 1,133 547 2,723 3,947 117 71
. 1,060 527 2,702 1,934 106 68
- .10t 510 2,695 3,918 105 65
* 1,156 490 2,689 3,815 116 68
1 1,108 | 490 2,704 3,776 | 120 63
|
12a, Kurope
Bd- Germany : Neth
. - i Aus- | gium— 1| Den- IFin- . = <Y, g " | Nor- Por- Swe-
End of period Total tria | Luxem-| mark land France l-ed.chn. ! Greece | Italy ler‘-] way tugal Spain den
b0urg-‘ 4] , andas '
1964, ... 1,230 11 48 26 84 8l 152 10 114 36 43 23 40 49
1965 ! {1,201 8 52 37 87 72 190 13 110 38 51 26 50 52
"""""""" 11,208 8 52 37 87 72 190 13 110 38 51 26 50 52
1966 1 1,366 16 67 62 91 73 215 16 108 40 76 41 67 74
IR P 1,374 16 67 62 91 14 227 16 110 40 76 41 67 75
1967-~June ......... 1,288 17 65 40 101 71 188 14 68 29 44 28 72 75
uly..... 1,258 13 6l 17 97 75 198 15 6 31 50 27 68 62
AUge . ... 1,342 16 65 37 93 74 184 15 61 30 51 26 61 68
Sept 1,316 24 66 kK] 90 79 189 18 57 36 52 26 53 65
Octo... .. 1,260 10 72 36 85 60 198 20 79 31 52 24 56 71
Nov........... 1,224 10 63 48 83 82 174 18 69 49 57 14 53 67
Dec. 1 1,232 17 66 37 78 88 176 19 58 35 6l 26 54 75
CC Treeeneen 11,236 16 83 37 78 88 179 19 58 35 61 26 54 75
1,136 9! 57 34 78 60 151 19 51 38 6l 22 54 65
1,133 91 64 12 77 74 140 19 55 37 55 19 53 58
1,060 7 58 39 77 59 116 14 58 3l 55 16 76 59
1,101 7 57 30 77 66 113 17 65 38 59 16 73 61
1,156 6 62 38 71 81 100 17 72 42 55 17 50 62
1,108 7 6l 30 70 58 133 17 87 37 44 5 52 56
1
12a. Europe—Continued 12b. Latin America
. |
Switz- | . United Other Other Co-
. N Tur- Yugo- . Argen- - . ; Mex-
End of period er- King- 87 | Western | U.S.S.R.| Eastern | Total A Brazil | Chile | lom- | Cuba 4
land key dom slavia Europe4 Europe tina bia ico
1)
1964.............. PN 1t 37 310 16 20 - 20 | 2,235 203 126 176 338 17 644
1965 1 73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
rrrrreereens 73 42 216 28 28 6 27 | 2,293 232 4 174 270 16 674
966 1 83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 167
"""""""" 88 52 193 19 40 2 16 | 2,453 187 112 158 305 16 757
967—June 86 38 274 24 il 1 22 | 2,544 185 116 155 223 16 861
103 39 235 25 33 hd 22 | 2,574 185 115 i6l 239 16 913
119 47 321 22 28 * 24 | 2,587 185 117 160 242 16 943
it 49 289 23 36 2 20 | 2,579 189 118 170 244 16 944
118 34 242 19 33 . 19 | 2,554 199 124 172 227 16 929
110 23 232 19 34 > 19 12,603 208 136 175 227 16 910
98 38 242 13 30 3 18 2,709 221 173 179 217 i6 960
98 38 242 13 13 k) 18 | 2,709 221 173 179 217 16 960
1968 —. 106 37 230 15 24 k) 21 | 2,692 218 197 195 201 15 954
Fi 106 37 249 15 1 2 20 | 2,723 227 221 185 193 15 994
76 28 241 15 11 | 23 | 2,702 198 213 187 190 15 | 1,010
93 33 238 17 12 3 25 | 2,695 208 233 176 188 15 983
104 34 279 19 11 2 31} 2,689 210 249 156 190 [s 977
76 41 267 20 11 . 26 | 2,704 195 238 166 202 14 972

For notes see the following page.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
12b. Latin America—Continued 12¢, Asia
Baha- Neth.
Other H Other .
End of Uru- | Vene- A, mas | Antilles |} 4y China | o0 , Indo-
period Panama | Pord | gy | zuela | repub- Bfr- Slﬁ‘i- Amer- Toal hl'z‘:""]“ Kong | [ndia | yegin | Tsracl
ties muda | nam b
1964...... . 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19651 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
et 59 170 45 220 250 53 14 23 3,358 [ 29 17 2 86
19661 84 21 45 226 272 61 18 17 3,135 | 3] 16 6 98
"""" ¢ 85 212 45 220 261 6l 18 16 3,206 1 31 16 6 98
1967 —June.... 68 285 64 210 248 78 17 18 3,640 1 36 17 5 88
July.... 64 255 63 212 247 65 17 20 3,612 1 37 13 5 78
Aug..,.. 62 244 60 214 249 59 18 19 3,560 1 35 11 5 6Y
Sept..... 60 231 45 211 258 58 15 19 3,692 | 36 12 5 59
Oct..... 53 236 43 211 266 49 9 19 3,704 1 36 11 6 59
Nov..... 55 248 46 211 288 54 10 20 3,791 2 29 11 6 58
Dee. ! (47 249 42 226 289 63 10 18 3,875 1 28 to 5 57
et 147 249 42 226 289 63 10 18 3,885 1 30 10 5 57
1968—Jan. .... 52 248 40 224 266 53 10 19 3,889 1 28 14 5 50
Feb..... 52 246 38 228 252 46 10 18 3,947 I 30 12 9 46
Mar..... 53 233 40 221 254 62 9 18 3,934 I 30 12 9 47
Apr. ... 52 230 35 214 261 71 10 9 3,918 I 27 15 10 51
May>, .. 50 229 30 211 265 77 11 19 3,815 1 30 12 10 54
Juner.., 52 220 31 211 263 109 13 18 3,776 t 33 15 24 56
12¢. Asin—Continued 12d, Africa 12¢. Other countries
. . : Congo Aus-
- . . Philip- | Tai- | Thai- | Other h Moroc-| South | U.A.R.| Otiher All
Lnd of period Japan | Korea pines | wan | land Asia | Total stﬁlsl:l-) co | Africa | (Bgypt)| Africa ! Total ‘l‘i:' other
1964, ............ 2,810 21 203 9 65 82 131 1 2 20 42 67 64 48 16
19651 2,751 22 231 15 82 108 139 | 2 34 43 60 67 52 15
W e 2,768 22 230 15 82 107 139 1 2 34 43 60 67 52 15
1966 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
""""""" 2,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
1967—June. .. .... 49 270 27 87 122 127 | 2 30 27 66 71 60 12
July........ ¢ 55 289 29 81 116 117 1 2 3t 26 58 74 62 12
Aug.. 2,864 46 299 23 88 119 119 hd 2 i3 25 59 71 59 13
Sept.. 47 324 29 84 119 1S5 * 3 35 18 60 71 58 13
Oct... 2,986 48 323 27 84 124 108 * 2 35 18 53 70 57 13
Nov.,. 3,062 46 326 31 90 131 107 1 2 37 14 54 71 58 13
3,147 59 295 37 100 137 102 1 2 37 11 52 67 54 13
59 296 37 100 137 102 1 2 37 11 52 67 54 13
1968—. 48 290 41 105 125 101 i 2 37 12 49 70 58 13
F 52 305 44 107 128 117 1 3 39 11 64 71 59 12
54 305 44 92 129 106 1 2 37 11 55 68 55 13
54 279 42 90 127 105 2 3 39 14 46 65 53 12
51 291 41 93 127 16 4 5 40 16 50 68 54 14
53 293 38 90 126 120 4 7 40 15 53 63 51 12

1 Data on the two lines shown for this date differ because of changes in
reporting coverage., Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are

comparable with those shown for the following date,
2 Includes $19 million reported for the first time as of May 31, 1968.

3 Through the first line for Dec. 1967 Luxembourg was included in

Other Western Europe.

4 Beginning with the second line for Dec. 1967 excludes Luxembourg.

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

A-81

Payable in dollars

Payable in foreign currencies

Loans to— Foreign
Accept-

, N . Collec- OVL, se-

End of period Total tions | AeES Deposits %uriu‘cs.
Total Oflicial out- | .5 cet. Other | Total |withfor-| coml. | Other

Total | institu- [ Banks | Others s‘ﬁ,ngd' of for- eigners :r;c'i‘ é‘:

tions! elgners paper

1964 . 7,313 2,713 221 {,403 1,150 1,138 2,621 803 624 136 187 102
1965 2 7158 | 2,967 271 | 1566 | 1,130 | 1,268 | 2501 422 474 325 54 95
o 7,243 | 2,970 271 | 11567 1,132 | 1,272 | 2508 492 492 329 68 96
1966 2 7.399 | 3,138 256 | 1.739 | 1,143 | 1)367 | 21450 443 420 240 70 110
b 7.433 3,141 256 1,739 1,145 1,288 2,540 i 464 420 241 70 110
1967—June.,........ 7,862 2,917 253 t,553 1,111 1,430 3,028 487 400 262 54 83
7,817 2,871 261 1,482 1,127 1,430 3,039 478 415 281 57 78
7,771 2,918 287 1,497 1,134 1,440 2,944 470 510 368 70 73
7,916 3,046 271 1,595 1,181 1,452 2,929 489 422 291 48 83
7,834 2,977 270 1,556 1,152 1,456 2,899 502 433 293 ot 79
7,950 | 3,033 264 | 1.566 | 1,204 | 1,508 | 2,942 467 410 269 7 70
8,173 3,151 306 1,603 1,242 1,511 3,016 496 425 287 74 63
8,187 3,164 306 1,616 1,242 1,552 3,016 455 425 287 14 63
1968— 8,039 3,077 293 1,557 1,227 1,560 3,029 374 403 261 70 72
8,172 3,170 303 1,652 1,215 [,628 2,982 392 366 254 55 57
8,072 3,048 306 1,527 1,216 1,630 2,995 399 325 219 50 56
8,047 3,036 278 1,563 1,194 1,612 3,016 383 347 240 50 57
38,013 3,090 268 1,621 1,20t 1,610 2,877 1436 321 220 48 53
7,937 | 3,001 6 (613 1,162 1,600 | 2.796 469 325 227 43 55

1 Includes central banks,

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,
3 Includes $19 million reported for the first time as of May 31, 1968,

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

(Amounts outstanding; in millions of dollars)

End of period

1967—June, ..
July. ..
Aug....
Sept....
Oct....
Nov....
Dec....

1968—Jan.. ..
Feb....
Mar....
Apr....
May»..
Juner, ,

Liabilities Claims
Type Country or area
Forei Inter- .
Foregn [ nattoni . H .
Total | coun- and Total Payable in dollars Pn)i'ﬁblu United o Lt o Other
trics regional foreign King- ther Canada atin Japan ther coun-
Loans All cur- dom Europe America Asia tries !
0% | other | rencies
310 204 106 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
513 203 311 4,517 4,211 297 9 86 1,506 358 1,296 445 39t 436
1,494 988 506 4,180 3,915 247 18 70 1,143 326 1,346 326 409 562
2,472 1,872 600 3,839 3,585 237 17 AQ 931 333 1,349 195 381 610
2,458 1,854 604 3,843 3,588 238 17 48 952 355 1,410 185 393 500
2,524 1,882 642 3,804 | 3,635 242 17 5t 942 352 1,455 176 396 522
2,314 1,660 654 3,911 3,623 268 19 52 909 364 1,500 171 395 520
2,284 1,654 630 3,980 3,694 271 15 52 856 377 1,534 204 408 549
2,345 1,681 664 3,961 3,677 267 17 5t 823 377 1,555 193 416 545
2,501 1,808 693 3,895 3,621 258 15 56 720 413 1,556 180 433 537
2,503 1,815 688 3,833 3,574 247 2 57 708 416 1,514 176 430 333
2,520 1,835 684 3,767 3,517 240 10 55 684 400 1,474 175 442 5)9
2,555 1,917 618 3,693 3,444 238 11 54 671 401 1,438 172 448 509
2,615 1,990 625 3,756 3,494 252 11 63 661 421 1,450 164 476 519
2,712 2,032 680 | 23,772 3,414 2347 11 65 632 415 1,442 151 552 514
2,733 21,082 651 3,719 3,362 346 i1 65 601 402 1,437 152 559 502

! Includes Africa.
9 Includes $76 million reported for the first time as of May 31, 1968,
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15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Period I

Intl.

Total and

regional

—338 | -315

—76 | —151

-616 | —427

—43 | —-121

5 -3

July * -3
Aug. —-19 -20
Sept . 5 »
(8] 9 *
Nov......... -20 —4
Decooowvvnnnen 10 .
1968 —Jan........... —178 1
Feb........... —42 *
Mar.......... —92 .
Apro...o...... 8 4
May?......... —44 -39
June?, .. ... 3 *

Net purchases or sales

Total | Official

Marketable U.S. Govt, bonds and notes L

Pur-
Foreign chases
Other

—59 36 | 3,537
—20 95 | 4,395
—245 56 1 6,318
45 33 {10,272

12 926

|
LN =w CRADUIW
p=)
Ll
rS

—_r —

1,769
1,348

1U.S, corporate
securities 2

Sales

i Net pur-| Pur-

)
|chascs [
sales

854
689
809
996

1,315

17

-173
—375

703
1,067

105
203

FForeign bonds

Foreign stocks

Net pur-| Pur-
r| chases | Sales [chases or| chases Sales
sales
R IS N
915 | 1,84} —928 748 548
1,198 | 2,440 {—1,242 906 617
1,778 | 2,692 —904 960 731
2,025 1 3,191 |—1,165 880 1,037
248 309 -6l 71 95 |
145 36 —-171 68 69 !
147 225 —78 67 106
350 481 —131 81 125
195 326 —-131 77 91
112 142 —-30 75 89
122 266 —144 94 155
85 264 —-179 68 79
157 269 —112 70 80
325 418 -93 110 148
165 362 -197 73 7
305 185 120 87 110
99 215 —-115 93 111

Net pur-
chases or
sales

-1l
—10
-38

—6
—-22
-17

I Bxcludes nonmarketable U.S, Treasury bonds and notes issued to
official institutions of foreign countries; see Table 11
2 Includes State and local govt. securities, and securities of U.S. Govt.

agencies and corporations that are not guaranieed by the United States.

NoTk.—Statistics include transactions of international and regional
organizations,

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

Period Total

1967—June.. 105
July.. 203
Aug. 84
Sept. 251
Oct...| —188
Nov. -39
Dec... 240
1968—1Jan.. . 289
Feb,.. 339
Mar.. 279
Apr... 293
May?. 454
Juner. 231

Stocks

Country or area
Swit- : United Latin
Bonds | France zer- King- Other Total | Canada| Amer- Asia
land dom Europe | Europe ica

176 -37 —200 ~4 14 —228 3 25 10
a8 14 14 —3522 47 —-446 42 —13 24
1,036 37 65 —80 116 140 224 65 18
313 182 427 —452 225 381 Jos s 79
41 6 21 8 3 37 63 5 -2
118 6l 56 —10 31 139 28 3 6
13 11 29 5 —4 41 25 * 9
108 37 49 15 25 126 42 15 8
—246 12 47 —302 28 —-213 6 24 3
—178 9 55 —221 37 —120 49 8 1l
82 12 87 13 29 141 32 44 23
122 16 98 7 66 |88 62 16 5
261 33 90 92 92 308 23 -5 5
32 10 34 7 268 319 29 —14 5

32 22 103 4 22 151 83 36 16
372 42 81 166 159 447 19 21 12
51 16 109 -9 26 142 48 17 19

Other Intl,

Africa coun- and
tries | regional

. -1 18

-4 2 2

1 4 251

34 17 136

. . 1

24 l 2

. { 8

* t 60

L] » —8

. 11 3

. 3 —4

3 1 14

. . 8

] . -59

. L] 7

. 1 —46

. . 3

NotE.—Statistics include State and local govt. securities, and securities
of U.S. Govt, agencies and corporations that arec not guarantced by

the United States,
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17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

TRANSACTIONS OF THE U.S.

A-83

18. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGNERS

(In millions of dollars)
Iny, | Total Ladi ot
) or- : . tin . ther sets i
Period Total | 304 | eign | Eu- Cﬁ" Amer-\ Asia lf“ coun- ) Assets in custody
gi?r;al colin- fope | ada ica 4 | ries End of Deposits
tries period U.S. Govt. | Carmarked
— securities! go

—:4() -588 163 —2'578 -36 —g? '4 25

—164 [-788 108 | — —~55 |—1 ] --54

—171 |=s1a ) 21a-726 ) S0 | 7| 16| =2 538 12558

—393 [—929 3 -7 8 |—152| -20 [ —27 7'0%6 12,948

1967—June.....| —85| -9 | —76) 22| —45 5| —49 “«| —10 __
Jaly. S| - |-se | 27 |- | 3 s -0 | -8 1967—uly... A o6 {2a7e
Aug..... 7] —43 1 =75 ) 23| —24 21 =3 —1 2 Scpt::: 117 7’558 12'99'2
Sept.....| ~175 | =72 |-103 -4 |—=101 3 5 -8 2 Qct.... 135 7861 13°000
Oct,.....} —144 13 1—157 7 |-148 —6 -9 -3 2 Nov... 168 ‘),456 13'032
Nov —44| =37 =71 -4 6 | -n : 2 Dec 135 9,223 13,253
Dec.. —205 | -4 |-200} —62 |—127 2| —14 . . ' '
1968—Jan.. .. .. 190 | —64 |—126 4|16 | -1 | —12| -1 t O i $:05 131292
Feb......| —12I 10 [—=131 -7 [—=112 -5 -3 -5 * Mar... 197 8'4(8 13'466
Mar.. —131 ~33 | —-98 1] --29 -9 [ -~40 101 =31 2 Apr... 140 3'763 3'614
Apr.. -202 | —54 [—149 7 1—148 —8 -2 * 2 May.. 422 8,328 13'645
May?.... 97 137 | —40 | -3 =37 —6 18 -4 1 June. 153 7'676 13'232
Juner,...| —133 2 [—135 71 —87 | =27 -13 | —17 2 July..: 202 7:609 13:281
1U.S. Treasury bills, certificates of indcbtedness,
notes, and bonds; includes securities payable in foreign
currencies.

NoTr.—Excludes deposits and U.S. Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

19. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
(In millions of dollars)
Wednesday Amount Wednesday Amount Wednesday Amount Wednesday Amount
1966 1967
1,040 (Jan. 26... {,688 [June 3,059 {Jan,
1,077 |Feb. 23, 1,902 2,991
1,046 [Mar. 30. .. 1,879 3,215
3,166
1,146 |Apr. 27... 1,909
1,132 [May 25... 2,003 |July 3,078
917 |June 29 1,951 3,304
3,558 |Feb,
1,008 |July 2,786 3,660
1,166 [Aug. 3,134
1,166 (Sept. 3,472 |Aug. 3,370
3,669
1,198 |[Oct. 3,671 3,877 |Mar. 6,.......000unn. 4,513
1,380 [Nov. 3,786 41031 13, e, 4,805
1183 {Dec. 4,036 3,976 200, 2,430
27 e, 1920
L1 R 3,848
13.. 3,840 [Apr. 3.0l 4,768
3,930 100 i iiennnnns 4,606
1,358 [ran. 4,059 Ve 4,845
1,592 7 5,020
1,431 (Feb. 4,047
4,293 May d......oeinnn... 4,784
1,433 [Mar, 4,235 . T 5,215
1,432 4,322 150 i ieeninann, 5,426
1.436 220 i, 5,968
4,320 29, i 5,888
1,572 4.560
Aug. 25.... .00 1,792 4,623 June 5............... 6,053
Sept. 29............... 1,611 [Apr. 4,864 1200 cviiinnet, 6,285
4,206 . 6,203
Oct. 27ieiininneinnns 1,719 26, 6,276
NOV.24. . eeenniiinns 1,697 4,480
Dec. 29.inivnnnnniins 1,345 4,634
May 4,365
4,241

t Break in series; see NOTE.

Note.—The data represent gross liabilities of reporting banks to_their
branches in foreign countries. Certain changes in coverage and definitions

have occurred that affect the comparability of the data. Where such
changes are known to have been significant, two figures for the same date
are given; the first is comparable with the data that precede it, and the
second with the data that follow.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Find of period; in millions of dollars)

Liabilities to forcigners

Claims on foreigners

Area and country 1967 196 1967 1968
Mar. June Sept. Dec. Mar.» Mar June Sept Dec Mar.”
Lurope:
LT 7 T 2 2 2 2 2 8 9 7 8 20
Belgium-~Luxembourgl, ... .....0 .. .. 34 28 32 27 29 63 39 45 42 44
Denmarke,eovrrrreeina, 5 8 8 7 38 i 10 9 9 10
Finland,....... 1 2 2 3 4 4 5 4] 6 7
France.......o000aevann 6l 55 Gl 04 68 iyt 102 99 it 128
GermanY. Ted, Rep. of, 0000 81 85 94 92 108 119 1121 "Ll 134 128
L6 (11 2 2 3 8 9 17 18 20 20 20
Ttaly..... 62 65 66 61 59 98 80 93 103 111
Netherland 80 78 82 79 68 45 47 | 45 5t 78
Norway. . 2 3 3 4 4 7 7 ! 8 8 10
Portugal.. 7 5 6 6 4 6 7 6 6
Spain.......... .. e 30 36 35 3 32 76 62 77 90 88
Sweden.......ovvenns N 19 21 24 24 17 18 18 20 24 26
Switzerland, ....... Ceereeeraas 47 51 84 86 63 26 24 24 29 31
TULKeY, e v cierrvrirncinrnrnnnnn. 2 2 3 7 g 7 g 9
United Kingdom........ ceiee 236 r244 312 306 251 646 577 542 690 1,027
Yugoslavia, cveieseesn eraa 1 L . 4 3 ' 3 4 6
Other Western Europel............. 5 5 3 4 4 12 13 13 14 12
Eastern Europe................ coee { i 1 1 ! 3 5 4 - 8 10
Total, . e erine i e 678 692 820 807 765 *1,293 | 1,155 1,138 ! 1 3(7 1,773
Canad..voiieiiriiiiieniiisiiian. 173 199 190 200 185 482 494 461 545 499
Latin Amcrica:
................ 3 4 4 4 5 39 35 29 29 29
1 10 L0 9 13 61 60 75 85 82
s 6 7 ] 10 30 31 26 34 k3
5 9 13 9 6 24 24 20 22 25
- - L * * 2 2 2 2
........... 16 16 12 10 7 926 125 118 114 m
.................. 4 3 2 4 5 1 10 14 14 10
Peru.... ........ RS TR 6 5 f 6 3 29 32 29 28
Uruguay...,.. 1 1 1 1 2 7 9 6 5 4
Venezuela. .... 38 37 36 kE] 35 56 53 54 59 63
Other L.A, repubhcs. reasaans Ceeees 15 17 19 24 ts 62 56 59 60 57
Bahamas and Bermuda.............. 1 5 4 ] 5 12 21 r24 23 15
Neth. Antilles & Surinam. . 6 8 5 5 5 5 S 7 5
Other Latin America.... { 1 1 1 2 9 10 7 10 11
B 1 118 122 122 121 117 445 470 471 490 494
Asia; i
Hong Kong...civveiireiiarenneenas 4 4 4 5 i 4 7 9 11 8 7
Indla..... ...... e trasar e 13 i5 12 12 13 33 35 39 43 42
Indonesia..oves cvoiiovereronnnanse,s 2 4 5 4 4 5 5 3 k] 5
. 1 1 k| 4 5 5 6 7
30 38 44 62 72 163 179 195 212 193
2 2 | l 1 7 8 11
6 7 7 8 b ] 17 23 22 27 20
5 2 1 5 6 12 10 10 1 9
4 4 5 5 2 10 8 10 10 10
Other Asia 41 39 45 46 46 88 79 78 89 86
Total, . .ooovvinnnnnn errenes 107 114 126 I50 160 346 357 380 416 192
Africa: !
Congo (Kinshasa). ........ [P 1 1 1 * 1 2 2 2 3 4
South Africa....covoveviiniinninenes 5 8 7 8 7 16 16 14 14 17
WAR, (Bgypt)eeeeeernnniiininnnen 2 2 3 3 4 9 7 7 H
Other Africa,............... e . 7 8 11 12 16 35 32 3t 34 18
Total.....cvevne ey 15 19 2] 2] 29 62 58 54 58 64
Other countries:
Australia............ [ 52 49 61 58 47 54 44 44 57 53
Allother.........covovuunn Cerreaas 6 7 8 7 5 8 6 7 7 9
Total. s cvevrnerennninnsecnanns 58 56 70 65 52 61 50 50 64 62
International and regional. ......... .. b . he . b * . 1 - .
Grand total. . ..covvvnunenn 1,148 | 1,203 1,349 1,367 1,308 r2,689 | 2,585 r2,555 2,941 3,284

{ Beginning Dec. 1967 includes Luxembourg; prior to that time Lux-

embourg was included in Other Western Europe.
Nore.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.

between U.S. companies and their forcign affiliates,

Data exclude claims held through U.S. banks, and intercompany accounts
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21. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

T
Liabilities Clais
Payable in foreign
) S currencies
End of period Toul Payable la)i':ble Toul Payable
ota in : ota in . .
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name
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 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
779 585 195 2,406 1,949 190 267
807 600 207 2,397 2,000 167 229
810 600 210 2,299 1,911 166 222
849 6l4 235 2,473 2,033 211 229
894 657 237 2,469 2,063 191 215
1,028 785 243 2,539 2,146 166 227
1,089 827 262 r2,628 2,225 167 236
1967—Mar, . covvvevnreanivereaans 1,148 864 285 r2,68Y9 r2,245 192 252
June s o.iieiniiiiiiii i PN 1,203 916 287 r2,585 2,110 | 199 275
LY S N 1,349 1,025 324 r2,555 2,116 192 246
T . 1,367 1,023 343 2,941 2,523 201 216
1968~—-Mar,?, . ovviveninn e e, 1,308 949 ’ 359 3,284 2,849 209 226
1 Includes reports from firms having $500,000 or more of liabilities or . 2 Data differ from that shown for Dec. in line above because of changes
of claims; for previous series the exemption level was $100,000, in reporting coverage.

22, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or arca
End of period li:l;ci'l!i%iles .
Total
; Other

United Other . ol . Other . All
Kingdom | Burape Canada | Brazil | Mexico AIr-r?et:{::a Japan "Asia Africa other
107 1,081 56 116 190 215 73 137 89 928 91 15
115 1,075 35 121 203 220 74 137 81 96 91 18
110 1,081 3 118 208 221 70 144 85 96 91 17
120 1,101 31 116 230 217 74 138 89 96 91 18
136 1,169 31 112 233 209 69 196 98 114 89 17
Dec.l,.ivvuinnnn 147 1,139 k1 112 236 209 65 198 98 87 85 18
1966--Mar,.coeseesionne 176 1,156 27 124 239 208 61 206 98 87 87 19
June, PR 188 1,207 27 167 251 205 61 217 90 90 86 14
Sept.... eenans 249 1,235 23 174 267 202 64 207 102 91 90 14
Decivreeviennoes 329 1,256 27 198 272 203 56 212 95 93 87 13
1967—Mar,..cciceveenns 454 1,324 3t 232 283 203 58 210 108 98 84 17
June, reees 430 |r1,488 27 r257 303 214 88 290 110 98 85 15
2+ P 415 1,452 40 212 309 212 84 283 109 103 87 13
Decovuivveannns 418 1,546 43 257 311 212 85 288 | 128 117 89 16
1968—Mar.”............ 512 1,501 36 259 320 206 54 268 | 128 127 84 19

1 Data differ from that shown for Dec, in line above because of changes
in reporting coverage.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(1n millions of dollars)

|
dof Esli-(l Intl, United Esti-
End of mate Mone- nite mated ] Afghan-] Argen- Aus- | Aus- Bel- o . -
period totligl 1t:u'):l States | rest l‘:]f istan tina tralia | tria gium | Brazil | Burma | Canada | Chile
wor| gilal wor
1961 ... .covnvns, 41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 |vevienun 946 48
1962, . 00cviiunnns. 41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
1963.............. 42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
1964, ........0h00 43,015 2,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
1965, 00 vevanve,| 243,230 [ 1,869 | 13,806 | 27,285 33 66 223 700 1,558 63 84 1,151 44
(1966, . .vivinnnnsn 43,185 2,652 1 13,235 | 27,300 35 84 224 701 1,525 45 34 1,046 45
1967—June........ 42,980 2,669 | 13,169 | 27,140 35 84 229 701 1,522 45 84 1,066 | 47
13, . 35 84 229 701 1,520 45 84 1,074 ¢ 47
13, 35 84 229 701 1,516 45 84 1,086 ' 46
13, kK] 84 22 701 1,514 45 84 1,099 46
13, 33 84 230 701 1,512 45 84 1,104 46
1 i3 84 229 701 1,510 45 84 1,110 45
33 84 23t 701 {,480 45 84 1,015 45
33 84 2313 701 1,460 45 84 1,025 45
33 84 234 701 1,454 45 84 1,026 42
33 84 233 701 1,418 45 44 976 45
33 84 232 701 1,450 45 84 976 45
33 84 235 701 1,450 45 84 926 44
K1 I SN 257 714 1,512 ..., 84 926 45
End of c 3 naoy
p::lri OC:, 1o m(:).i a 3;:_"2 ll:r:l& France nllgc!(]i}.,'f Greece | India Iran Iraq lflr' ‘::l Israel Tialy Japan
Rep. o
88 107 47 2,121 3,664 87 247 130 84 18 10 2,225 287
57 92 6l 2,587 3,679 77 247 129 98 I8 41 2,243 289
62 92 61 3,175 3,843 77 247 142 98 18 60 2,343 289
58 92 85 3,729 4,248 77 247 141 {12 19 56 2,107 304
15 97 84 4,706 4,410 78 281 146 110 21 56 2,404 328
26 108 45 | 5,238 | 4,292 120 243 130 106 23 46 | 2,414 329
AN TR AR T T 1T I W I
' s 4. 4 4 24 {.oviennn 2,406 {........
30 108 47 5,234 4,283 149 243 145 94 24 46 . y
I IR 1T TR T T T T T T
, . k 2,398 [....un
31 108 47 5,234 4,277 132 243 145 94 25 46 2:3‘)4 ........
31 107 45 5,234 4,228 130 243 144 115 25 46 . 338
32 107 45 5,234 4,140 131 243 144 151 25 46 2,364 |........
32 107 45 5,234 4,125 130 243 143 15t 25 46 2,368 |........
Blotor| | 3BE| 3B Ba| 3a| k| e | 52| Al nam ...
, J, 5 400 |t
33 o7 46’ 5,235 3,973 141 243 16(: 209 62 4(: 2,452 |..o00. .
3 [13 46 4,739 4,312 |........ 243 166 209 71 46 2,673 355
End of . Lcb- ; Malay- | Mexi- | Moroc- | Nether- [ Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya sia co co lands way stan Peru pineg gal Arabia
43 140 {........0L .o 112 29 1,581 30 53 47 27 443 65
49 172 3 J 95 29 1,581 30 53 47 41 471 78
48 172 7 8 139 29 1,601 31 53 57 28 497 78
48 183 17 7 169 34 1,688 31 53 67 23 523 78
52 182 68 2 158 21 1,756 31 53 67 18 576 73
67 193 68 1 109 21 1,730 18 53 65 44 643 69
89 193 68 1 160 21 1,731 18 53 30 53 661 69
89 193 68 ) 159 21 1,731 I8 53 25 54 668 69
89 193 68 2 157 21 1,731 18 53 20 56 686 69
89 193 68 6 155 21 1,731 18 53 20 57 690 69
fo| 193] ex| 24| dea| a| umi| | B | | | 6
; e
136 193 68 )] 166 21 l,7-l‘1 18 53 20 60 699 69
134 193 68 31 164 21 1,682 18 53 20 62 699 69
124 203 75 33 163 21 1,677 18 53 20 63 1 69
125 267 85 42 156 21 1,654 18 54 20 64 Hi 69
127 267 85 52 156 21 ,654 18 54 20 65 71t 69
131 267 ;5 I P 21 1,655 18 54 20 67 715 69
133 288 BS |.oveiei]iennnn, 21 1,697 24 54 20 67 |evvenenn 94

For notes seo end of table.
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A-87

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

]
End of South o . Switzer-| oy
period Aftica | Spain | Sweden | %y, 47| Taiwan
1961, ....cccvvnnnn.. 298 | 316 180 2,560 43
962, ............... 499 446 181 2,667 43
1963......000vvvn. .. 630 i 573 182 2,820 50
1964, .. 0vininvns 574 616 189 2,725 55
[965.....vvnvuunnn. 425 810 202 3,042 55
1966...... 10 637 | 785 203 | 2:842 %)
1967—Junce....... s 468 784 203 2,831 L{B
July.oveveoan. 493 784 203 2,844 81
AUBusyv v ians 487 784 203 2,843 81
Seplesoainna, 489 785 203 2,841 81
[ 71 P S8 785 203 2,840 3l
NOV. .ovinians 558 745 203 2,753 81 !
Decoooovivnn 583 785 203 3,089 81
1968--Jan. . 625 785 203 2,978 43
teb, . . 691 785 203 2,793 83
Mar........... 742 785 203 2,603 81
AProva v, 847 ! 785 203 2,603 81
May.......... 946 785 203 2,628 81
June.......... 975 785 225 2,656 [........

I
United I B(?nk
Thai- ol uAR | SR L ge | ovenes | Yugo- or

land Turkey (ligypt) lfllunng; guay zucla slavia sz?llllc-
ments 4

104 139 401 6 115
104 140 401 4 —50
104 115 401 14 —-279
104 104 401 17 —50
96 116 401 19 —558
92 02 401 21 —424
92 96 40t 22 — 266
92 96 401 21 271
92 96 401 22 --375
92 97 401 22 —~364
92 97 : 401 22 © —358
92 97 * 401 221 275
92 97 | 401 221 —624
92 97 401 22 -529
92 97 401 21 —406
92 97 401 221 —345

91 97 401 22 —131
39 97 401 22 326
8y ! 97 400 ... —-333

1

I 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 Luropean couna
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilitics. 'This procedure
avoids the overstatement of total workd 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 1o the IMIF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member counteies
in anticixation of increase in Fund quotas: lor most of these countries
the increased quotas became effective in Feb. 1966.

4 Net gold assets ol BIS, i.c., goll in bars and coins and other gold
assets ninus gold deposit liabilities,

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

GOLD PRODUCTION

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

Africa
! \Volrl(l I - -
Ieriod produc- C

tion ! South | Rho- ; Oneo

I Africa | desia Chana S::Sr:;)

1,175.0 748.4 19.6 30.8 1.1

1,215.0 803.0 20,1 29,2 8.1

1,295.0 892,2 19.4 31,1 7.1

1,355.0 960, 1 19.8 32,2 7.5

1,405.0 1,018.9 20,1, 30,3 6.6
1,440.0 1,069.4 19,01 26,4 3.2

1,445,0 1,080.8 19.3 24,0 5.6

......... 1,068,7 e 26,7 5.4 1.

North and South America Asia Other
United | Can- | Mex- | Nica- | Colom- India | Phitip- | Aus- All
States ada ico ragua bia 1 Thines | tralia | other
e [N N RO I R
58.8 | 162,0 10,5 7.0 5.2 5.6 14,4 | 38.0 53,6
54,8 | 156.6 9.4 7.9 (4.0 5.5 14.8 1 37.7 53,9
54,5 | 146,2 8.3 7.8 3.9 5.7 14,81 37.4 | 56.6
51,4 | 1390 8.3 7.2 .4 4,8 13,2 35.8 64.3
5L.4 | 133,0 7.4 7.9 12,8 5.2 14.9 | 33.7 62,8
58.6 ) 125.6 7.6 6.9 1.2 4.6 15.3 30.7 6.5
63.1 [ 114,60 7.5 7.0 9.8 4.2 15.8 | "32.1 | r61.2
...... 103.7 1 6.4 6.2 9.0 [oooiadooa] 2804 Ll

8,9 ! .6 B 1.5 2.3 [
9,1 4 8 21,7 1.5 2.6 {oeennn,
8.4 .4 A P D 2.4 ..
8.3 4 . 3 PP TP 2.0 [ouus
8.0 N .8 3.9 34,2 2.2 ..
8.6 .5 P B IS RN 2.7 Joeinens
8.2 i I T IR 2.4 |0
8.7 .4 NI I D 2.2 {oiieias
7. 2.0

7 2.0

8§,

g,

L Estimated; excludes U.S8.S.R,, other Eastern European countries,
China Mainland, and North Korea.

2 Data for Jan.~June.

3 Quarterly data,

Note,—Istimated world production based on report of the U.S.
Bureiu of Mines, Country data based on reports from individual
countries and Bureau of Mines. Data for the United States are from
the Burcau of the Mint,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of
July 31, 1967

Country 1967

Per Month
cent effective

Aug. | Sept.

1957

Dec, 195
1967

Apr,
May
Jan,

Feb.

Argentina,....ooiiaa.. ..
Austria... .. e
Belgivm. ....... et
Brazil .
Burma,....,

©w

INSFNIN-N

Colombm
Costa Rica,....vevvvunan.n

PRSETITNN
wobouL cbxob obupd

Denmark,...... .
Ecundor, . .ovvvin
El Salvador. ...
Finland.
l'rance.....

WHUD

Germany, Fed. Rep, of. ., ..
Ghanaesvoviiiiii i,
Greece. ...,
Honduras 4. ., e
Teefand.........coovennen

AR

o ooboo Douou cLoow uohow oweco oSouoo

AAUNOD RN
o

Ttaly. ..
Jamaica. ... 00
Japan...........

Mexico..vovvnnan

Netherlands.

New Zealand.
Nicaragua. . e
Norway.....ooveiiininean
Pakistan....... .

Peru, . voeviaevaiiiiiia
Philippinc Republic . .
Portugal
South Africa e
Spain. ... i

Sweden.......
Switzerland,..... e ..
Taiwan 5.................
Thailand. .. .
Tunisia, .. vvenneriniannsn

U Wt

Turkey, oo imrirnnnen.
United Arab Rep, (Bgypt)..
United Kingdom. ,,
Venezuela.......

s

Changes during the last 12 months

w—mm—— - -l Rate
as of
July 31,

1968
- - 1968

l'eh, } Mar. June

PO

TONIO
v

MNWWAAL LAV D LB

Cogmm

cochs Sozbdh

chsco

e
&

N

My RN NY VWS POAIRW

hinsin SDOWOWM ODanm CwboWwk LwoNohK

NIV YR

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 he .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Effective July 2 the rate was 7.0 per cent.

3 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

4 Rate shown is for advances only.

5 Rate shown is for call loans.

6 Effective Nov. 9 the rate was 6.5 per cent,

NoTEe.—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 praportion 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—S5 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 Rlea—S5 per cent for paper rclated to commercial transactions
(rate shown is for agricultural and industrial paper);

FEcuador—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;

Peru—8 per cent for agricultural, industrial, and mining paper;
Philippines—4 per cent for financing the production, importation, and dis-
tribution of rice and corn and 5,75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain-~4.6 per cent for financial paper rediscounted for bunks (rate shown
is for commercial bills); and

Venezuela—2 per cent for rediscounts of certain agricultural paper (Sept.
1962), and 4 per cent for advances against govt. bonds, mortgages, or gold,
and for rediscounts of certain industrial puper, and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES
(Per cent per annum)
| ]
o ; ; P Germany, N e i Switzer-
Canada United Kingdom ‘ Irance Fed. Rep. of Netherlands land
S et e s R -
Month ’ o . o
‘Treasury | Day-to- l‘;‘:él;“':“ Treasury | Day-to- _lll}::vlf:lr: .| Day-to- Tr: MY | Day-to- | Treasury | Day-to- | Private
bills, day oo | bilts, day |ARown day G000 day bills, day | discount
3 months!| money2 3 monlti)s 3 months | money deposits money 3 days+ moneyS | 3 months | money rate
1965—Dec........ 4,45 4,03 5,91 5.48 4.79 4.00 4.48 3.88 4,00 4.29 3.47 3,00
1966—Dec........ 5.05 4,71 6.94 6.64 ! 6.00 5.00 5.68 4.75 5.81 4.90 3.68 4.00
N I
1967—June....... 4.34 4.27 ! 5.44 5.27 4.54 3.50 4,29 2.75 3.63 4.56 4.38 4.25
July....... 4,27 3.68 | 347 5.34 4.51 3.50 4,76 2,75 2,38 4.54 4.38 4.13
AUgoie, oo, 4.33 4,16 5.53 5.32 4.56 3.50 4,46 2.75 2.56 4.49 3.83 4,00
Septociaia s 4.50 4,24 5.54 S.34 4,58 3.50 4,34 2,75 3.0 4,48 3.69 4.00
Octi. .o 4,91 4,82 5.79 5.60 4,81 3.71 4.48 2,75 2,19 4.50 4.60 3.75
5.15 4.69 6.88 6.55 5.80 4.90 4,67 | 2.75 2,31 4,50 3.23 3.75
5.80 5.67 7.78 7.52 6.83 6.00 4.76 2.75 2.44 4.51 4.05 3.75
1968---Jan........ 6,01 5.32 7.78 7.48 6,85 6,00 5,00 2.75 2.38 4,13 3,12 3.75
Feb.. . .. 6.69 6.38 7.75 7.45 6,86 6.00 4.77 2.75 2.69 4.19 3.65 3.75
Mar.. 6.91 6,76 7.65 7.25 6.72 5.81 5.07 2.75 2.3 4,34 3.10 3.75
Apr... 6.91 6,85 7.42 7.08 6.48 5.50 5.12 2,75 2.44 4.33 3.49 3.75
May. . 6.96 6.75 7,42 7.15 6.51 5.50 5.66 2,75 3.00 4.43 4.53 3.75
June....... 6,75 6.35 7.54 7.21 6,42 5.50 ... 2.75 2.69 4.56 4.69 3.75

1 Based on average yield of weekly tenders during month,
2 lased on weekly averages of daily closing rates.

3 Rate shown is on private securijties.

4 Rate in effect at end of month.

5 Based on average of lowest and highest quotation during month.

_ Nore.—Yor description and_back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962.

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

Premium
+) or
discount
(=) on
forward
Canadian
dollars

United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
- | "7l Premium ..___ B R
: Net .
Date United d(i;lt—:z)t(l’r:! incentive Canada

K(inlgdom United S("r_)rcud (=) on (favror JRO _ U . SFread
adj, to nite. avor > [ . . nited (favor
U.S. States of io:’ﬁg:‘d London) | qu?cd ASJ'Sm States of

quotation London) P 1 in qunt;n}on Canada)
basis) Canada basis
7.24 5.00 2,24 ~3.09 —.85 6.75 ‘ 6.60 5.00 41,60
7.15 5.06 2,09 —~7.01 —4.92 6.82 6.61 5.06 --1.55
7.15 5.33 1.82 —8.75 —6,93 6. 88 6.65 | 5,33 -+1.32
7.00 5.21 1.79 —4.,78 —-2,99 6.99 6.78 5.21 +-1.57
6.95 5.14 1.81 —7.33 —5.52 6.96 6.75 5.14 -{-1.61
6.90 5.23 1,67 —4.8) =116 6.83 6.6 5.23 1,40
6,97 5.37 1.60 —4,33 —~2,73 6.87 6.66 5.37 +1.29
6,97 5.50 1.47 —3.83 ~2,36 6.93 6.72 5.50 ! 41,22
6.90 5.49 1,41 —4,53 —-3.12 7.00 6.79 5.49 i +1,30
6.94 5.44 1.50 —4,06 —2.56 7.00 6,79 5.44 +1.35
6.92 5.52 —~4.,95 —3.55 6.92 6.71 5.52 4-1.19
6.94 5.75 1.19 —5,28 —4.09 | 6.93 6.72 5.75 --,97
7.03 5.70 1.33 —6,10 —-4,77 ¢ 6.97 6.76 5.70 41,06
7.06 5.65 1.41 —6.79 -5.38 | 6.94 6.73 5.65 +1.08
7.03 5.62 1.41 -6.10 —4,69 6.94 6,73 5.62 +1.11
7.00 5.64 1.36 —4.45 ~3.09 6.77 6.57 5.64 -i-.93
7.03 5.32 1.71 —4.29 —2.58 6.66 6.46 5.32 +1,14
7.03 5.20 1.77 ~5.23 -3.46 6.54 6.35 5.26 41,09
7.03 5.35 [.68 —~5.56 —3.88 6.50 6.31 5.35 -.96
7.09 5.33 1,76 —~3.54 —1,78 6.35 6.17 5.33 +.84
7.03 5.27 1.76 ~2.64 —.88 6.10 5.93 5.27 4-.66
6.90 5.17 1.73 —2.14 —.41 6.00 5.83 5.17 +.66
6.90 4.86 2,04 —2.04 .00 5.99 | 5.82 4.86 1-.96

Net
incentive
(favor

of
Canada)

i+
Tk
=]

- .56

Note.—Treasury bills: All rates are on the latest issue of 9[-day bills.
U.S. and Canadian rates are market offer rates 11 a.m. Friday; UK,
rates are Friday opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m, Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars.

All serfes: Based on quotations reported to F.R. Bank of New York

by market sources.

For description of serics and for back figures, see Oct. 1964 BULLETIN,
pp. 1241-60. For description of adjustments to U.K, and Canadian
‘I'reasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1460,

Oct. 1964 BULLETIN.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

. Australia
Period Argentina | e,
(peso) |
i {pound) (dollar)
t— RO —
72447 223,10 |.........
LT1786 222,48 |.........
59517 222,78 (iiieii..n
48690 2223.41 3111.22
30545 |l 111,25
28501 11,05
28505 R
.28507
.28503
28488
28449
1968—Janm.......o..vn e e 28465
‘ 28469
28468
. 28469
28469
. 28470
.28474
Germany :
dar! France i India
Period (franc) (d;“::g‘e . (rupee)
1963, ..00iinninns e 720.404 25.084 20.966
25.157 20.923
25,036 20.938
25,007 $16.596
25.084 13,255
1067—July. .o oen i iiiiii e 20.395 24,996 13,224
AUBiu v vavrieninnans Ve 20,386 24,985 13.220
SEPe s e vt e 20,382 24,988 13.217
20,393 24,974 13,215
20,401 25,072 313,236
20,381 25.094 13.334
20,307 24,974 13,337
20,315 | 24,987 13.337
20,316 ; 25.067 13.319
20.290 25,093 13.318
20.212 25,119 13,268
20,107 25.032 13.228
20,107 24,945 13.240
New Zealand N
- orway
Period (kronc)
(pound) (dollar)
277.22 13,987
276.45 13,972
. 13,985
276.54 13,984
11276,69 |12131.97 13,985
1127612 |12137.97 13,986
. 13,981
13,978
13.979
13.985
13.996
13,997
14,001
14,005
14,000
14,000
14,000
111.20 14,000

1
Austria Belgium | Canada Ceylon Denmark | Finland
(schilling) (franc) (dollar) (rupee) {(krone) (markka)
.| 3,8690 2,0052 '+ 92,699 21.015 14.484 131,057
| 3.8698 2.0099 92,689 20.988 14,460 31,067
a0 3.8704 2.0144 92,743 | 20.959 14.460 31.070
3.8686 2.0067 92.811 20.946 14.475 31.061
3,8088 2,0125 92,689 20,501 14,325 429,553
' 3.8714 2,0147 92,766 20,903 14.413 1 31,062
. 3.8728 2,0148 92.937 20.900 14,403 | 31,062
3.8720 2.0146 92,989 20,894 14,417 31.062
3.8693 2,0147 93.149 20,889 14,416 426,672
3,8656 2,0145 93,004 519,806 14,028 21,714
3.8696 2.0138 92,559 16,660 13,404 23.716
3,8648 2,0123 92,181 16.688 13,409 23,745
3.8645 2.0142 91.962 16,688 13,412 23,763
3.8635 2.0136 92,171 16.688 13,419 | 23,763
3.8655 2.0105 92,568 16.688 13.413 23,763
3.8670 2,0110 92.760 16.671 13.399 23.763
3.8683 2,0058 92,846 16.662 13.373 23.763
I 3.8706 2.0012 93,123 16. 669 13,317 23.763
1
Malay- . Neth-
Ireland ltaly Japan P Mexico .
(pound) (lira) (yen) (d(STII‘I‘Ill‘) (peso) (Zﬂﬁﬂg:)
280,00 . 16087 .27663 32.664 R.0056 27.770
279.21 16014 .27625 32,566 8.0056 27.724
279.59 . 16004 .27662 32.609 8.0056 27.774
279.30 16014 .27598 32.538 8.0056 27.630
275,04 L 16022 .27613 32.519 8,00560 27.759
278.73 16020 .27620 32.478 8.0056 27.866
278.53 16041 27599 32.467 8.0056 27.797
278,37 16049 .27618 32.441 §.0056 27.799
278.32 . 16061 .27622 32.432 8.0056 27,809
$266.18 . 16059 .27621 1032,472 8.0056 27.805
240.63 16019 .27633 32.687 8.0056 27.804
240,91 16004 27612 32,712 8.0056 21,747
240.92 16004 27616 32,721 8.0056 27.719
6239.97 16023 27620 | 32.630 8,0056 27.728
240,18 16011 27603 32.654 8.0056 27.632
238.92 . 16059 27604 ] 32.556 8.0056 27.63S8
238.46 16048 27636 32,509 8.0056 27.62G
¢ 219,00 16068 27740 i 32,551 8.0056 | 27.611
i
o e - ——-
! : United
Portu- ; South T . . Switz- :
gal . Africa (sgsil{;l) ?ﬂg‘fﬁ)‘ ! crland 'j:;lngl-
{escudo) | (rand) I (franc) (pound)
! .
3.4891 139,48 1.6664 19,272 I 23,139 280,00
3,4800 139.09 1.6663 19,414 - 23,152 279,21
3.4829 139,27 1.6662 19,386 1 23,106 | 279,59
3.4825 139,13 1.6651 19,358 23,114 279.30
3.4784 139,09 1.6383 19,373 23,104 275.04
3.4788 138,85 1.6634 19,412 23,128 278,73
3.4766 138.75 1.6637 19,394 23.061 278.51
3.4755 138,66 1.6640 19,381 23,027 278,37
3.4736 138.64 1.6635 19,341 23.035 278.32
3.4654 139.05 91,5831 19,326 23,146 9266.18
3.4817 139.84 1.4236 19,341 23,158 240.63
3.4461 140,00 1.4236 19.366 23,017 240,91
3.4866 140,01 1.4211 19.361 22,994 240,92
3.4854 6139,46 1.4264 19.345 23.085 6239.97
3.4891 139.58 1,4283 19.338 23.049 240.18
3.4874 138,85 1.4283 19,354 23,118 238,92
3.4867 138,58 1.4279 19,352 23,233 238.46
3.4863 138.89 1.4282 19,351 23,265 239,00

L A new markka, equal to 100 old markkaa, was introduced on Jan, 1,
1963,

2 Based on quotations through Feb, 11, 1966.

3 Effective I'eb, 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 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U. 8, dollar, Quotation not available Oct. 12,

5 Quotations not available Nov. 21-24, 1967

6 Quotations not available Mar. 15, 1968,

7 Effective Jan. 1, 1963, the franc again became the French nmncmry
unit, It replaces, at a ol ratio, the new franc introduced Jan. f,

8 Effective June 6, 1966, the lndmn rupee was devalued from 4 76 to
7.5 rupees per U.S. dollar.

9 Quotations not available Nov, 21, 1967.

10 Quotations not available Nov, 21-27, 1967.

i1 Based on quotations through July 7, 1967.

12 Effective July 10, 1967, New Zealand adopted the decimal currency
system. The new unit, the dollar, replaces the pouad and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

NoOTE.-—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S.
dollar: Ceylon, Denmark, Ireland, New Zealand, and Spain, The averages
for Nov, 1967 reflect the extent of the devaluation,

Averages of certificd noon buying rates in New York for cable transfers.
FFor description of rates and back data, see “International Finance,”
Section 1S of Supplement to Banking and Mnnetary Statistics, 1962,
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commercial banks!
_ _ e . e Mutual savings
banks
. All Member Nonmember
Type ot oftice and type ol change banks . T R [ _
Total
Na- Non- Non-
Total tional State ! Total | Insured | insured | Insured !} insured
f
Banks (head oftfice): i
Dec, 31, 1934, 6,442 3,462 980 | 9,042 | 7,099 1,34 68 Y
Dec. 31 6,619 5.117 1,502 7,662 6,810 8§52 52 496
Dec, 31, 6,923 5.005 1,918 7,261 6,478 783 194 339
Dec. 6,840 4,939 1,901 7,252 6,602 650 202 327
Dec, M, 6,462 4,651 1,811 7,181 6,737 444 223 104
Dec, 31, 6,393 4,620 1,773 7,178 6,753 425 2319 283
Dec, . 6,312 4.578 1,734 7,192 6,793 399 241 278
Iec. | 6,213 4,542 1,691 7,244 6,878 166 268 249
Dec. 6,174 4,530 1,644 7,300 6,948 352 325 189
Dec, : 6,113 4.513 I, 600 7,320 6,997 323 330 184
Dec, 3 6,047 4,503 1,544 | 7,380 7,072 308 33 180
Dec. 6,108 4.615 1,493 7,461 7,177 284 330 ! 179
Dec. 6,225 4.773 1,452 7,536 7,202 274 327 | 178
Dec. 31, 6,221 4,815 1,406 7,583 7,320 | 263 328 {77
Dec. 3 6,150 4,799 1,351 7,620 7,385 | 235 330 174
De N 6,071 4,758 1,303 7,650 7,439 211 Kx3] 170
June 30, 1968 6,039 4,742 1,297 7,685 7,474 : 211 3N 170
Branches, additional offices, and facilities |
Dec, 31, 1934 981 783 783 126
Dec. 31, 1941 1,015 984 932 52 32 103
Dec, 31, 19472 1,181 1,110 1,043 67 124 47
Dec, 31, 1951 1,467 1,316 1,275 41 165 65
Dec, 31, 1956 2,077 1,703 1,606 37 257 109
Dec, 31, 1957 2,200 1,826 1,789 7 296 109
Dec. 31, 1958 2,390 1,937 1,898 39 305 120
Dec, 31, 1959 2,519 2,160 2,118 42 318 129
Dec. 31, 1960 2,624 | 2,350 | 2,303 47 381 105
Dec, 31, 1961 2,855 2,454 2,410 44 427 116
Dec, 31, 1962 3,009 2,696 2,646 ' 50 466 121
Dec. 31, 1963 3,193 2,885 2,838 50 502 122
Dec. 31, 1964. 3,301 3,144 3,004 50 549 125
Dec. 31, 1965. © 3,334 | 3,458 | 3,404 54 583 132
Dec. 31, 1966. 3,518 3,779 3,717 62 614 143
Dec. 3L, 1967, 3,673 4,072 4,026 46 669 160
June 30, 1968 3,760 4,234 4,188 46 699 164
Changes Jan.—June 30, (968 i
Banks: :
New banksd. ..o i eien s 57 56 Il [ 1 I 45 a7 | 8 [
SUSPENSIONS .. vttt i v -2 -2 -1 B B PN -1 el T N I
Counsolidations and absorptions
Banks converted into branches. .. ... ... ..... —50 49 —23 —20 -3 —26 -25 | Ll U PN
-3 -3 2 =2 e -1 F T o
1 [ D DI oo LI T
Interclass changes:
Nonmember to State member............... oo | I P 1 e I O O e
State member to pational....o.ooooonoooa e o e 2 S N FEETEETY P P e P
State member to nonmember. ..ot oo e 12l 12 12 [ 2 A R PP
National to nonmember........o oo cee oo oo, -6 —6 | 6 (OO I (R
Noninsured toinsured . oo oo e 8 Bl e
NELChAREE et o e e ittt e cnan s k 3 --32 —16 —16 15 LT R P DI
Number of banks, June 30, I1968............... 14,225 1 13,724 | 6,039 | 4,742 1,297 | 7,685 ] 7,474 211 33 170
Branches and additional oflices:
DENOVO.evuvrenernns 508 473 313 212 101 160 160 34 4
Banks converted., , 49 49 33 29 4 16 } .
Discontinued. . .., —31 -30 —26 - 18 -8 -4
Interclass changes:
Nonmember to national, .. ..oovovvvie v oo oo 7 i A A -7 L A PPN D DA
Nonmember to State member. ..o oo e 9| ... 9 -9 R 2 I I P
State member tonationad... ... oo oo oo e 9 B I PO I I P
State member to nonmember. .. oo e L P —1 | | P P
National to nonmember.,...........ooovvieeefoi i foee e, -3 I 3 I Y D P
Reclassified as branches. 4 4 4 2 P28 AR P PN P T
Net CHAREC . o vt ciii s e e 530 496 336 248 88 160 160 |........ 30 4
Number of branches and additional
offices, June 30, 1968, ... ... oo i 19,049 | 18,186 | 13,985 | 10,239 3,746 4,201 4,155 46 699 164
Banking facilitios: 4
Established . 7 7
Discontinued. ... -3 --3
Interclass changes:
State member and national , o ... oo o fe el
Facilities reclassified as branches -3 -3
Netchange.....cooovenvnninnn e t 1
Number of facilities, June 30, 1968 .. ........... 239 239

3 Exclusive of new banks organized to succeed operating banks.
4 Provided at military and other Govt. establishments through arrange-
ments made by the Treasury Dept.

{ State member banks and insured mutual savings banks figures both
include 1 to 3 member mutual savings banks, 1941 to 1962 inclusive, not
reflected in total commercial bank figures. State member bank figures
also include 1 or 2 noninsured trust companics 1954 to date.

2 Series revised as of June 30, 1947. The revision resuited in an addition
of 115 banks and 9 branches,

Note.—Beginning with 1959, figures include all banks in Alaska and
Hawaii, but nonmember banks in territories and possessions arc excluded.
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RESERVE PAR LIST o AUGUST 1968

NUMBER OF PAR AND NONPAR BANKING OFFICES

Par
Totat . _ ‘ Nonpar
| (nonmember)
F.R. District, Total Member ! Nanmember
State, or other arca e U . -
Branches Branches Branches Branches | Branches
Ranks and offices Banks and offices Banks | and oflices Banks and offices Banks and offices
N Y T R —_ . o e _i
Total, including Puerto Rico
and Virgin Islands: ) ‘
Dec. 31, 1967,. 13,641 18,080 12,266 17,759 6,071 13,881 6,195 3878 1 1,375 321
June 30, 1968............ 13,640 18,579 12,296 18,263 6,039 14,217 6,257 4,040 1,344 e
1
IR, Districts, June 30, 1968 :
Boston.. ... e 387 1,360 387 1,360 247 [,04( 140 KiL]
New York ! 496 3,018 496 ,018 380 2,665 16 353
Philadelphia . .. 496 1,253 496 1,253 362 934 134 319
Cleveland 822 1,698 822 1,698 489 1,441 KRR 257
Richmond . 792 2,452 726 2,388 187 1,552 339 836 66 64
Atlanta, ... 1,583 1,142 1,148 1,030 532 784 6l6 246 435 12
Chicago. ... .. 2,550 1,970 2,550 1,970 985 1,315 1.565 655 |
St. Louis. .. . 1,508 735 1,301 667 474 416 827 251 207 68
apolis . . 1,357 239 787 178 490 109 297 64 570 ol
as City 1,927 243 1,927 243 836 153 1,091 9O e
1,290 261 1,225 250 663 151 562 99 | 6S 11
432 4,208 43t 4,208 194 31,656 237 552 b
State or area, June 30, 1968:
Alabama................ 268 223 205 209 11 173
[ 12 54 11 54 5 45
14 275 14 275 5 21
248 137 166 14 82 vs
168 2,738 168 2,738 LD] 2,475
218 v 208 9 135 O
Connecticut. 66 362 66 362 36 293
Delaware. ... .. 19 73 19 73 7 kL
District ol Columbia. . 14 99 14 99 12 92
Florida......oooooooni 450 22 423 22 210 13
1
Georgli, .« oo vvianann 429 234 207 218 74 180
Hawi 7 122 7 122 2 43
Idaho, 26 142 26 142 16 128
1linois 1,069 26 1,069 26 SU7 21
Indiana.............. . 415 554 415 558 201 6]
low R 673 270 673 270 159 66
Kansis. ... 601 61 [ 61 211 36
Kentucky. 346 281 346 284§ 94 7
Louisiana. . .......... 229 314 128 264 S8 |85
Maine............... ... 41 193 41 193 27 135
Maryland. . ... 123 459 123 459 55 279
|\r1i.lSSZ\ChlISCllS 159 670 159 670 105 539
Michigan.. 130 1,070 139 1,070 209 886
Minnesot. 722 Y 333 Y 222 G
Mississippi. .. ... 187 289 87 217 42 124
Missouri. . . 663 80 629 hl83 177 41
Montana. . 134 S 134 5 89 S
Nebraska. 435 36 435 36 119 20
Nevada, .. . 9 75 9 75 6 66
New Hampshire, . ........ 76 38 76 18 54 32
New Jersey.,............. 226 774 226 774 184 679
New Mexico,......... 64 110 64 1O 41 68
New York............ 322 2,165 322 2,165 259 | 2,058
North Carolina....... 119 882 80 821 27 426
North Dakota 168 67 77 29 46 13
Ohio.,.. 528 1,099 528 1,009 346 950
Oklahoma. 422 53 422 53 244 44
Oregon. v innn, 49 292 49 292 14 239
Pennsylvania,......... 51 1,470 5t 1,470 164 1,150
Rhode Island, ........... 14 152 14 152 5 85
South Carolina........... 124 38 97 RER] 32 222
South Dakota. ... 165 38 75 56 38 53
Tennessee 299 406 243 390 87 276
‘T'exas. t,147 61 1,125 61 606 27
Utah,... 56 12 56 12 22 85
Vermont. ....... 45 70 45 70 27 39
Virginia. . .. 243 673 241 673 158 532
Washington........... 95 460 95 466 36 416
West Virginia. 195 1 195 1 114 1
Wisconsin . 601 205 601 205 167 60
Wyoming.....c.ovviian, 69 1 69 1 53 1
Puerto Rico L............ 12 156 12 156 |.......... 16
Virgin Islands 1, ..., 6 14 6 14 [ 14

I 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 excepl 3 in the Virgin [slands are branches
of N.Y.C. banks. Certain branches of Canadian banks (2 in Puerto Rico
and J in the Virgin Islands) are included above as nonmember banks; and
nonmember branches in Puerto Rico include 7 other branches of Cana-
dian banks.

llzncludcs 8 N.Y.C. branches of 2 insured nonmember Puerto Rican
banks.

Nork.—Includes all commercial banking offices in the United Staces,
Puerto Rico, and the Virgin Islands on which checks are drawn, including
239 banking facilities. Number ol banks and brunches dilters 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.



AUGUST 1968 o BANK HOLDING COMPANIES

A-93

BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1967

A. Details for 34 States and District of Columbia

Number ol oltices i Deposits
1
: ; Banks and branches i
State Number of As a per-
compitnies 1 As a per- in centage ot
Banks Branches centiape of millions all commercial
Total all commercial|  of dollars bank
banking deposits
ollices
Totals --34 States and District of
Columbin, . ...ccovrerrnnneei.n. 174 | 603 2,085 2,688 ... 49,827 ...
AFIZONA. oo o i s i e | e ! 98 100 6. | | 842 1.6
California...... 5 5 241 246 8.7 3,773 9.1
Colorado, ..o 3 1 12 4.7 791 22.8
District of Columbia . 2 2 It 13 12.4 270 10.4
Florida............ .o i 13 84 oo 84 18.5 3,316 34.2
Georgia.. ... 7 19 90 109 16.9 1,978 34.5
Idaho.. 2 2 649 71 42.8 447 42.4
[llinoi 2 4 e 4 .4 3613 1.2
[ndiana.. 2 3 4 7 .7 80 1.0
2 2 18 22 40 4.3 473 9.0
Kentucky 1 2 26 28 4.6 438 10.4
Maine,...... 2 6 42 48 20.4 | 199 20.0
Maryland... .. 2 4 15 19 3.4 H 124 2.9
Massachnsetts 2 24 194 218 27.1 | 1,946 21.3
Michigan,...... ... ... . .o i | | 11 12 9 196 1.1
Minnesolit, .o vov i 5 116 8 124 16.9 4,318 58.7
Missouri i) Lt 4 15 2.0 404 4.0
Montana 4 32 1 33 24.3 689 53.3
Nebras | b} 3 8 1.7 284 10.2
Nevadito oo oo o i iin e | 2 36 34 45.8 497 59.3
New Hampshire | 7 3 10 8.9 121 16.8
New Mexico, . 1 5 21 26 15.2 149 13.5
New York. .. .. 14 35 472 507 20.7 15,30t 19.6
North Dakota.. 3 32 16 48 20.8 470 38.4
Ohio. oo iv R 29 (07 136 8.5 2,294 ! 12.3
Oklahonmit. oo v ! 2 e 2 .4 394 8.7
Oregon...... | | 112 113 33.7 ; [,439 42.4
South Dakota . 2 It A5 46 18.2 : 407 33.5
Tennessee. . .. 4 P} 15 24 3.4 202 3.4
Texas. .. 1 14 2 16 1.3 1,114 5.3
L0 2 3 62 65 39.6 740 48.0
Virginia...oo.. .. 6 45 256 30! 33.9 2,266 37.0
Washington. . . 3 7 81 88 16.2 658 13.8
Wisconsin...... 9 45 28 73 Y.5 2,740 i 35.2
Wyoming...... 2 4 | 4 5.8 104 16.4
B. Summary totals and comparisons
Holding company groups as a
34 States and District of Columbia percentage ol all commercial banks in—-
e | United States— L _
! All
Ltem | comniercial 34 States and
Holding All banks District
company groups commercial banks ol United Siates
Columbia
. - - —— RS I - [ -
2,648 23,389 31,407 \
603 10,825 13,720
2,085 12,564 17,687
49,827 324,127 396,247

1 Data for individual States represent bank holding companies having
subsidiary banks in the respective States rather than bank holding com-
panies whose principal affices 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 74 bank holding com-
panies included in the total represent only 65 separate bank groups.

Norr.—Holding companies registered pursuant to Bank Holding
Company Act of 1956, as amended, (A list showing lhq names and total
deposits of the banks in the holding company groups is available upon

request.) The data include: (1) banks ol which the bank holiding companies
owned or controlled 25 per cent or more of the outstanding stock, and
(2) nine domestic commercial banks that are themselves bank holding
companies. The nine banks have 69 branches and deposits aggregating
$2,982,897,000. Exclusion of these 78 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 11.5 to
11.2; deposits from 15.4 to 14.5; holding company groups to all commer-
cial banks in the United States—number of banking offices from 8.6 to
8.3; deposits from 12,6 to 11.8.
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1948-68

{In billions of Jdollars)

Seasonally adjusted | Not seasonally adjusted
Month ! Securities Securities

Total 2 lLoans 2 l'olal 2 Loans ? B '
U.S. Govt. Other U.S. Govt. Other
1948 —Jan.ouooevonn 115.2 37.7 68.4 9.1 116.4 38.0 69.4 9.0
115.4 38,2 08.0 P 115.2 8.4 67.9 9.0
1i5.1 8.5 67.4 9.2 113.4 8.7 65.5 9.3
115.4 19,0 67.2 9.2 114.1 8.7 66.3 9,2
115.4 .8 66.4 9.2 114.4 39.3 ! 65.9 ! 9.2
114.7 40. 1 65,4 9.2 113.7 39.7 64.8 9.2
115.0 40.6 65.2 v.2 (14,5 9.8 65.3 9.3
14,5 40,7 64,5 9.2 4.8 40.3 65.1 9.4
113.2 40,1 62.8 9,2 113.3 41.4 6.5 i 9.4
113.1 41.3 62.0 9.2 113,9 4.4 63.3 : 9.2
3.0 4l.4 62,4 9.2 114.0 42.1 62.8 ! 9.1
113.0 41.5 62,3 9.2 4.2 42.4 62.6 9.2
1949—Ji oo vin e 113.3 42.0 62.2 9.1 114.3 42.3 63.0 9,1
Febo..oovooooin 113.2 41.6 62,3 9.3 13,1 41.7 62.2 9.1
Maroo.ooooennn 113.8 41.9 62,7 9,2 112.2 42.1 60.9 9.3
Apro...ooiin {13.5 41.4 62,8 0.2 12,2 41,0 62.0 9.2
May............. 114.2 41,1 63.6 9.4 113.1 40,6 61.2 9.3
June. ... 114.6 41.3 63,7 9.6 113.7 40.9 63.2 ! 9.5
July.oooonne oot 115.0 41.0 64.3 9.7 114.5 40.2 64.4 9.8
Aug......o.oouie 117.3 41.3 06, | .9 17,6 40.9 66,7 10,0
Septocae v, 118.2 41.2 67.0 19.0 8.3 41.5 66.7 10.2
Octo. v, 118.5 41.5 66.9 10,1 19.3 41,6 67.6 10,4
Nuv.... ..... 118.4 4.8 66,4 10,2 Y. 5 42,5 66,9 10,1
Pec.o. oo, 118.7 42.0 66.4 1.3 12001 42,9 67.0 10.2
1950—Jan.......co vt 120.0 42.4 67.1 10,4 120.9 42.6 68.0 10,3
Feb.............. 120.4 42.8 67.1 10.6 120.3 42.8 67.1 10,4
Mar.............. 121.1 43.3 67.0 10.8 120.1 41.5 65.8 10,8
APLo. vovivnannnn 121.4 43.48 66. 6 1.0 120.0 43.5 65.5 1.0
May............. 122.1 44.4 66,6 1.1 121.0 43.9 66. | 1.0
June 122.4 45.1 66,1 1.2 121.7 44.7 65.8 1.2
July 122.6 46.4 64,9 1.3 122.0 45.7 65.0 1.4
Aug, 122.9 47.4 63.9 1.6 122,9 46.9 64.2 1.8
Sept.. . 123.1 48.5 62.8 1.9 123,13 48.6 i 62.5 12,1
[0 N 123.4 49.5 6.8 12,1 124.3 49.7 62,5 12,1
Nov.....oovnnnnn, 123.9 50,3 61,3 2.2 125.0 51,1 61.7 12,1
Dec.....ovvvvvnnn 124,7 LI | [T 12.4 126.6 52.2 62.0 i2.4
1951—Jan............... 123.8 52.1 59,2 12.5 ' 124.7 52.3 i 60.0 | 12,4
Feb. . 124.8 53.0 59.2 12,5 124.5 53.0 59.1 12,4
Mar.. 125.7 53.7 59.5 12.5 125.2 53.9 58.8 12,6
Apr,. 126.3 54.1 59.6 12,6 124.9 53.9 58.5 12,6
May. . 126.0 54.6 58.9 12.6 124.7 54.1 58.1 12.5
June 126.5 55.0 58.8 12.7 125.9 54.7 58.5 12,7
July.. 126.2 54.9 58.7 12.7 125.6 54,1 58.7 12,8
Aug... 126.7 55.2 58.9 12.6 126.4 54.6 59,1 12.7
Sept 128.1 55.5 59.8 12.7 128.1 55,5 59,7 12.9
Octosoovivnnnn, 128.9 55.9 G60.1 12,9 129.8 56.1 60.9 12.9
Nov.............. 129.6 55.8 60,8 13.1 131.2 56.6 6L.6 13.0
Dec.o....ooovv 130.2 56.5 60.4 13.4 132.5 7.6 6.5 13.3
1952—Jan 3.1 56.6 61,1 11.4 132,0 56.7 62,0 133
Feb. 13t.8 57.1 6L,2 13.5 13,5 56.9 61.3 13,4
Mar, 132.3 57.3 6l.4 13.5 132.1 57.4 6l 13,6
Apr. 133.4 58.1 6.7 13.7 131.9 57.8 60,5 13.7
May. . 134.0 58.5 ol,7 11.9 132.6 58.0 60,7 13,8
June 135.0 59.3 6l,7 14.0 1341 59.1 61.2 14,0
July. 137.0 59.9 63,1 4.1 136.4 59.1 62.9 14,1
Aug. 136.2 60.3 6l.7 4.2 136.0 59.6 62.0 4.4
Sept 136.4 60.6 6.6 14,2 136.4 60.5 61.6 14,3
Oct 137.9 6l.6 62,1 4.2 138.8 6l.R 62.9 14,2
Nov 139.3 62.3 62.8 14,2 141.3 63,0 64.1 14,2
Dec 139.1 62.8 62.2 4.2 141.5 64.0 63.3 4.1
1953—Jan............... 139,3 63.3 61,7 14.1 140.3 6l.4 62.8 14,2
Feb... 139,7 63,7 6.8 ; 14.2 139.4 6.4 H 61.9 ; 141
Mar.. 139.6 64,3 61.0 14.3 139,2 64,4 60.5 : 14,3
139.5 64.9 60,2 14.3 137.9 64.7 58.9 14.4
138.7 65.0 59.4 4.4 137.2 64.5 58.3 14.4
138.5 64.9 59.4 14.2 137.8 64.9 58.6 ! 14.3
143.5 G5.6 63.6 14.3 142.8 65.2 63.2 14,3
142.8 66.0 62,4 4.4 142.5 65.4 62.6 14.5
142.6 66.0 62,2 14.4 142.6 65.9 62,2 14.5
142,2 66.3 6l,4 14.5 143.2 66,3 62.3 14.5
142.9 65.9 | 62,4 14,6 144.9 66.7 63.7 14,6
[43.1 66.2 62,2 14,7 145.5 67.4 63.4 4.7

|

For notes see end of table.
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1948-68—Continued
(In billions of dollars)
Seasonally adjusted Not seasonilly ‘ldjllSlud
Month | Securities Securities

Total 2 Loins 2 - Total 2 l.ouns 2 e o
U.S. Govt. Other U.S. Govt. Other
1954 —Jan.......o..oonu 143.8 66.0 63.0 14.8 144.8 66.0 ! 64,2 | 14.7
Yeboooovooiny, 144,4 66.4 63.0 15.0 144,0 66.0 i 63.0 | 15.0
144.8 66.7 ! 63.1 5.0 142.5 66.8 ! 60.7 : 15.1
145.1 66.5 H 63.4 15.2 143.6 66.3 62,1 15,2
146.1 G66.6 64.2 15.3 144.8 66,2 63.3 15.3
146.9 67.0 64.5 15.5 146.2 67.2 63.5 15.5
147.3 66.8 64.9 15.7 146.6 66.6 i 64.3 I 15.7
149,2 66.4 67.1 : 15,7 148.9 65.9 ' 67.3 . 15.7
150.1 66.9 67.3 : 15.9 150.1 66.8 ! 67,1 . 16.0
152.2 67,4 69,0 ! 16.1 153.3 67.0 70.2 , 16.1
153.0 68.2 68.6 16,2 155.1 68.9 70.1 ! 16.2
153.1 69,1 67.6 16,4 155.7 70.4 69.0 16.3
154.5 70.0 67.7 16.8 155.5 69.8 69.0 16.7
154.6 70.8 66.9 16.9 153.8 70.2 66.8 16.8
154.7 71.2 66.6 16.9 152.4 71.2 64.2 17.0
155.5 72.1 6G.5 16.9 154.4 71.8 65.6 17.0
155.6 73.2 : 65.6 16.7 154.5 72.8 65.0 16.7
155.6 74.3 ' 64.5 16.8 154.8 74.8 63.3 16.8
156.6 75.5 | 64,3 16,8 155.8 75.4 63.7 16.7
155.9 76.7 : 62,4 16.8 155.6 76.2 62.5 16.9
156.4 77.4 62,2 16.7 156.4 77.5 62.0 16.9
157.0 78.5 61.7 16.8 158.1 78.4 62,9 16.8
156.6 79.6 60,3 16.7 (58,2 80.2 61.4 16.6
157.6 80.6 60.3 16.8 160.3 82.0 6l.6 16.7
158.0 8.4 59.9 16.7 158.3 80.9 60.9 | 16.5
158.2 82.1 59.4 16.7 157.1 81.2 59.2 16.6
159.6 83.4 59.7 16.6 158.5 81.3 S8.6 16.6
159,2 84.2 58,4 16.5 158.7 83.9 58.2 16.6
159.2 85.1 57.7 16.4 158.4 84.7 57.3 16.4
159.7 85.4 ' 57.8 16.5 159.3 86.2 56.6 16.5
159.1 85.9 56.9 16.3 158.3 85.8 56.2 16.3
160.2 86.6 57.1 6.4 159.8 86.3 57.2 16.4
160.7 87.0 57.2 16.5 160.7 87.2 57.0 16.6G
160.5 87.7 56.6 16.3 161.3 87.6 57.5 16. 1

161.4 87.8 ! 57.3 16.3 162.7 88.2 58.2 16.3
[61.6 88.1 57.2 16.3 164.5 89.7 58.0 16.3
161.6 88.5 56.8 16.3 161.6 87.7 57.7 16.2
162.2 88.9 56.9 16.4 tol .| 87.9 56.8 16.3
162.5 89.5 56.6 16.4 161.4 89.1 55.7 16.5
16).8 90,1 37.2 16.5 163.8 89.7 57.5 16,7
164.6 90.3 57.5 16,8 163.8 89.9 57.1 16.8
164.6 91,1 56.4 16.8 164.3 92,0 55.5 16.8
164.7 91.0 56.9 16.8 164.1 91.0 56.3 16.8
164.9 91.5 56.5 16.9 164.6 91,5 56.2 16,9
165.1 91.8 56.4 16.9 165.1 92,2 55.9 | 17.1
165.7 9.7 56.4 17.6 166.5 91,6 57.3 i 17.6
164.9 91.4 55.9 17.6 165.9 91.5 56.9 17.4
166.4 9t.s 56.9 7.9 169.3 93.2 58.2 t7.9
166.3 91.4 56.8 18.1 166.2 90.5 57.7 i7.9
168.3 91.6 58.3 18,3 167.1 90.6 58.3 18,2
170.8 92.0 ! 59.9 18.8 169.9 91.5 59.6 18.9
174.0 92.1 ; 62,7 19,1 174.0 91.9 62.3 19.3
174.7 91.8 63.6 19.4 173.8 91.3 63.1 19.4
178.6 92.7 65,9 19.9 178.2 93.6 64.6 20.0
176.6 92.2 G4.4 19.9 176.2 92.2 64,1 19.9
178.6 92.1 66.4 20.2 178.3 92.1 66,1 20.2
177.9 92.3 65,2 20.4 177.9 92.6 64,7 20.6
179.2 93.5 65.2 20.5 180.1 93.4 66.2 20.5
181.7 94.6 66,7 20.5 182.7 94.7 67.7 ) 20.3
181.2 95.6 65.1 20.5 184.4 97.5 66.4 20.6
184.1 96.9 66,6 20.6 183.8 95.9 67.5 20.4
183.2 97.2 65.5 20.6 181.9 96.0 65.5 20.4
182,2 98.2 63.5 20.5 181 .1 97.4 63.2 20.6
183.8 99.5 63.5 20.8 183.8 99,3 63.6 20,9
184.8 100.9 63.2 20.7 183.9 109.5 62.6 20.8
184.8 101.8 62.4 20.6 184.2 102.8 60.9 20.6
185.7 103.8 61.2 20.6 185.7 103.9 61,1 20.6
186.5 105.3 60.6 20,6 186.1 105.3 60.3 20.5
186.1 105.9 39,6 20,6 186.3 106, 3 59,2 20,7
185.8 106.6 58.6 20.6 186.7 106.5 59.6 20.6
185.6 107.2 57.9 20.5 186.1 107.3 58.5 20.3
185.9 107.8 57.7 20.5 189.5 110.0 58.9 20.5
i

For notes sce end ol table.
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1948-68—Continued

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
|
Month { Sccurities Securities
Total 2 Loans 2 Total 2 Loans 2 T
U.S. Govt. Other U.S. Govt. Other
1960-—Jan... (85.8 108.5 20.4 185.6 107.4 58.0 20.3
[ R o 185.5 109.3 20,2 184,3 108,1 56.2 20,1
¥ 186.1 109.9 20.1 183.4 1091 54.2 20.1
186.6 110.8 19.9 186.2 110.4 55.8 20.0
186.9 1,2 19.8 185.9 110.9 55.1 19.8
187.3 111.6 19.8 186.7 112.6 54.2 19.9
188.6 111.9 20,0 188.6 11,9 56.7 20.0
189.6 112,5 20,0 189,0 12,5 56.6 20.0
191.1 113.0 20.0 191.4 113.5 57.7 20.2
192.9 13,2 20.3 193.8 113.0 00.4 20.4
193.1 113.3 20.5 193.9 113.4 60,2 20.3
194.5 113.8 20.8 198.5 116.7 61.0 20.9
195.8 113.9 21,1 195.6 112.8 61.9 20.9
198.0 15,6 21.4 197.0 114.4 61.3 21.3
197.9 115.1 21.6 195.6 114,2 59.7 21.7
197.9 115.3 21.6 197.2 114.7 60.7 21.8
200.1 115,9 21,9 199, 1 115.8 6l.5 21.9
201.3 115.9 22,0 200.9 117.0 61.8 22,1
203.1 116.5 22,2 203.3 116.3 64.7 22.3
204.3 116.8 22,6 202.9 116,3 64,2 22,5
206.9 117.5 23.1 207.5 118.1 66.1 23.3
207.3 118.6 23,1 208.3 118.5 66,6 23.2
208.3 119.4 2).6 209, t 119.5 66.2 23.4
209.6 120.4 23.9 214.4 123.9 66.6 23.9
21,1 120.8 24.3 210.9 119.6 67.2 24.1
212.1 121.8 24.6 211.6 121.1 66.0 24.5
214.0 123.5 25.3 212.4 122.6 64.4 25.4
215.5 124.7 25.9 214.8 124.0 64.7 26,1
217.0 125.3 26,2 215.3 124,8 64.4 26.1
218.3 126.3 26.9 209.2 127.7 64.4 27.0
219.0 126.6 27.4 217.8 126.1 64,2 27.5
221.3 £28,1 27.8 219.0 127.3 63.9 27.9
222.3 129.9 28.0 223.1 130.6 64.3 28.2
224.2 131.0 28.6 225.7 131.5 65.6 28.6
226. 1 132.3 29,1 226.8 132.3 65.6 28.8
227, 134.0 29,2 233.6 137.9 66.4 29.3
229.6 135.0 29.8 229.1 133.4 66,2 29.5
231.3 136.3 30,2 230.4 135.2 65.3 29,9
232.4 137.3 30.7 231.9 136.4 64.8 30.7
233.4 137.8 31.2 232.3 136.9 64.0 3.4
235.4 139.4 3.9 233.6 138.9 63.0 3.7
237.2 141.0 32,3 239,1 143,1 63.5 32.4
238.9 142.1 32.8 237.8 142.4 62.5 32,9
239.5 143.4 3.4 237.1 142.5 60.9 33.7
241.0 145.1 33.9 241,9 146.0 61.8 34.2
242.3 146.6 34.3 242.4 146.0 62,0 34.5
244.3 148.6 34.4 245.0 148.6 62.3 34.1
246.2 149.6 35.0 252.4 153.9 63.4 35.1
246.8 151.2 60.5 35.0 246.2 149.5 62,1 34.6
248.7 152.6 60.8 15.3 247.2 150.6 61.5 35.1
249.7 153.7 60.3 15.6 249.9 152.8 61.5 35.6
251.5 155.4 60.5 35.7 250.6 154.7 60.1 15.8
253.3 157.0 60.4 35.9 251.5 156.7 59.1 35.8
255.0 158.6 60.2 36.2 257.3 161.6 59.3 36.4
256.1 159.9 59.7 36.4 254.2 159.4 58.3 36.5
258.8 161.2 60.8 36.8 256.1 160.2 58.8 37.1
261.9 163.0 61.4 37.5 262.2 163.7 60.7 37.8
262.4 163.9 60.7 17.9 262.4 163.0 6l.4 38.0
265.6 165.6 61,5 38.5 266.3 165.5 62.7 38,1
267.2 167.7 60.7 18.7 273.9 172.1 63.0
269.7 170.4 59.8 39,5 269.1 168.5 61.5 39.1
272.6 172.8 59.8 40,0 270.7 170.5 60.5 39.7
274.9 175.0 59.4 40.5 273.9 174.5 59.0 40,3
276.9 177.0 58,7 41.2 275.9 176.2 58.3 41.4
279.1 179.2 58.6 41.3 271.1 178.8 57.2 41.1
28L.1 180.9 41.9 283.9 (84.9 56.9 42.2
283.3 182.8 58.1 42.4 281.2 182.4 56.3 42.6
285, 184.9 57.6 43,1 283.2 184.3 55.5 43.4
286.9 186.7 56.7 43.5 286.8 187.0 55.9 43.9
290.3 188.8 57.7 43.8 290.2 187.7 58.5 44,1
292.0 190,5 57.2 44,2 292.3 189.8 58.8 43.8
294.4 192.6 57.1 44.8 301.8 197.4 59.5 44.9

For notes see end of table.
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1948-68—Continued
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
|
Month ! i Securities Securities
Total 2 .oans 2, 4 Total 2 Loans 2, 4 T
U.S. Govt. Other4 U.S. Govt. Other4
1966—Jan..ooe oot 297.3 194.6 57.7 45.0 296.7 192.6 59.6 44.4
y . 298,3 196.5 56.4 45.5 295.9 193.5 57.3 45.1
299.9 198.5 55.7 45.8 298.3 197.4 55.4 45.4
302,1 200.4 55.5 46.2 J0lL.5 199.6 55.5 46.5
303.6 202.2 54,2 47.2 302.2 201.5 53.6 47.1
307.1 203.4 55.3 48.4 3101 207.9 53,5 48.8
308.2 204.6 55.1 48.5 306.9 205.6 52.7 48.6
308.9 205.2 55.6 48.0 307.4 205.2 53.7 48.4
309.2 206.0 54.8 48.4 308.8 206.4 53.6 48.8
308.5 207.0 53.1 48.4 3080 205.8 53.6 48.7
308.8 207.5 52.9 48.4 309.0 206.7 54.4 47.9
310.5 208.2 53.6 48.7 37,9 213.0 56.2 48.8
314.3 210,2 54.1 49.9 | 313.8 208.5 56.0 49.4
317.7 210.8 55.8 St.t 314.5 207.2 56.6 30.7
321.5 211.9 57.3 52.4 | 320.1 210.3 57.8 52.0
322.9 212.9 56.3 53.7 ' 322.5 212.4 56.2 54.0
324.7 213.4 56.4 54.9 323.6 213.1 55.8 54.7
326.2 214.1 55.9 56.2 ! 329.5 218.6 54.2 56.7
332.5 216.5 59.4 56.5 331.8 218.0 57.1 56.7
336.6 218.0 61.3 57.3 3342 217.3 59.1 57.8
339.1 219.9 6t.4 57.7 338.8 220.4 60.1 58.3
342.0 221.4 61.9 58.6 341.6 220.2 62.4 59.0
344.3 222.7 61.2 60.4 344.1 221.5 62.9 59.8
346.5 225.4 59.7 61.4 354.5 230.5 62.5 61.5
349.5 227.1 60.0 62.4 350.1¢ 226.1 62.2 61,7
353.6 228.9 62.1 62.7 350.6 225.2 63.2 62.2
352.1 228.7 59.8 63.6 351.1 226.9 6l,t 63.1
354.4 230.9 : 60.0 63.4 353.9 230.5 59.5 63,8
356.4 232.1 i 60.7 63.5 354.5 231.1 60.0 63.4
June? .. .. 357.3 213.4 60.5 63.4 360.9 238.1 58.7 61.9
July?.ooovooniine, 364.6 217.7 62.6 64.2 364.7 240.2 60.0 64.4

L Data are lor last Wednesday of the month and are partly estimated deducted as a result of a change in Federal Reserve regulations.

except for June 30 and Dec. 31 call dates. Data for June 29, 1968, are

estimates.

2 Adjusted to exclude interbank loans. Beginning June 9, 1966, about
$1.1 billion of balances accumulated for payment of personal loans were

3 Data are estimates for Dec. 31.

4 Beginning June 30, 1966, CCC certificates of interest and Export-

Import Bank portfolio fund participation certificates totaling an estimated
31 billion are included in “Other'* securities rather than in loans.
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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 | Howard W. Johnson Frank E. Mortris
Charles W. Cole Earle O. Latham
New York........... 10045 | Everett N. Case Alfred Hayes
Kenneth H, Hannan William F. Treiber
Buffalo,........... 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland. ........... 44101 | Albert G. Clay W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Graham E. Marx Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Wilson H. Elkins Aubrey N. Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F, MacDonald
Atlanta. ............. 30303. | Edwin I. Hatch Monroe Kimbrel
John C. Wilson Robert E. Moody, Jr.
Birmingham....... 35202 | Mays E. Montgomery Edward C. Rainey
Jacksonville........ 32201 | Castle W, Jordan Thomas C. Clark
Nashville.......... 37203 | Alexander Heard Jeffrey J. Welis
New Orleans. ...... 70160 | George B. Blair Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit............ 48231 | Max P. Heavenrich, Jr. Russel A. Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Jake Hartz John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Sam Cooper Eugene A. Leonard
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver....coovenss 80217 | Cris Dobbins John W, Snider
Oklahoma City.....73125 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Philip E. Coldwell
Max Levine T. W. Plant .
ElPaso....couvvves 79999 | Joseph M. Ray Fredric W. Reed
Houston,.......... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Francis B. May Carl H. Moore
San Francisco. ....... 94120 | O. Meredith Wilson Eliot J. Swan
S. Alfred Halgren A. B. Merritt
Los Angeles........ 90054 | J. L. Atwood Paul W. Cavan
Portland,.......... 97208 | Robert F. Dwyer William M. Brown

Salt Lake City......84110
Seattle............ 98124

Peter E. Marble
Robert D. O’Brien

Arthur L. Price
William R. Sandstrom
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$.85 each,
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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 STA-

TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. 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. Cnr-
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 LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

FARM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICUL-

TURE. 1966. 109 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

MONETARY THEORY AND POLICY: A BIBLIOGRA-
PHY. Part I-——Domestic Aspects. 137 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BOARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. 1967, 16 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1967, $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
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10 or
‘more sent to one address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967. 29 pp. $.25 a copy; 10 or more
sent to one address, $.20 each,
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REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM:

REPORT OF A SYSTEM COMMITTEE. 1968. 23 pp.
$.25 a copy; 10 or more sent to one address,
$.20 each.

REPORT ON RESEARCH UNDERTAKEN IN CONNEC-
TION WITH A SYSTEM STUDY. 1968. 47 pp. $.25
a copy; 10 or more sent to one address, $.20
each.

Limited supply of the following papers, in mimeo-

graphed or similar form, available upon request

for single copies:

EVOLUTION OF THE ROLE AND FUNCTIONING
OF THE DISCOUNT MECHANISM. 1968. 65 pp.

A STUDY OF THE MARKET FOR FEDERAL FUNDS.
1968. 47 pp.

THE SECONDARY MARKET FOR NEGOTIABLE
CERTIFICATES OF DEPOSIT. 1968. 89 pp.

THE DISCOUNT MECHANISM IN LEADING IN-
DUSTRIAL COUNTRIES SINCE WORLD WAR il
1968. 216 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND
FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Jan. 1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
OF CEDAR RAPIDS, IOWA, by Lynn A. Stiles.
July 1967.

EMPIRICAL LITERATURE ON THE U.S. BALANCE
OF TRADE, by Charles K. Harley. July 1967,

THE BOOM IN OFFICE BUILDINGS, by Robert
Moore Fisher. Aug, 1967.

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967.

A TEST OF THE DEPOSIT RELATIONSHIP HYPOTH-
ESIS, by Neil B. Murphy. Sept. 1967,

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE GOODS, by Michael J. Ham-
burger. Dec. 1967,

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THEIR CAUSES, by Shirley Almon. Feb. 1968,

EFFECTS OF MONEY ON INTEREST RATES, by Wil-
liam E. Gibson. Mar. 1968,

A DISAGGREGATED MODEL OF THE U.S. BALANCE
OF TRADE, by William H. Branson, May 1968.
THE LABOR MARKET AND POTENTIAL OUTPUT OF
THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL: A PRELIMINARY REPORT, by A. J. Tella

and P. A. Tinsley. Aug. 1968.

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941.
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962, 28 pp.

RECENT CHANGES IN LIQUIDITY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963, 14 pp.

MEASURING AND ANALYZING ECONOMIC GROWTH,
Staft Paper by Clayton Gehman. Aug. 1963.
14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

ECONOMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963,
17 pp.

THE OPEN MARKET POLICY PROCESS. Oct. 1963.
11 pp.

NEW SERIES ON FEDERAL FUNDS. Aug. 1964,
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959~
64, Staff Paper by Samuel I. Katz. Oct. 1964,
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov. 1964. 17 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.
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MEASURES OF BANKING STRUCTURE AND COM-
PETITION. Sept. 1965. 11 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff

Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965. 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Fconomic
Study by James Pierce. Aug. 1966. 9 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug..1966. 4 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966,
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michacl D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill, with Ann P. Ulrey. Jan.
1967. 14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL 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.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
POSTWAR REVIEW. May 1967. 22 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION [N BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.
11 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967.
7 pp.

THE ECONOMIC PAUSE IN WESTERN EUROPE.
Oct. 1967, 17 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich. Jan. 1968. 30 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JULY-OCT. 1967. Jan. 1968. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
Feb. 1968, 11 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Mar. 1968. 9 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar, 1968. 22 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr, 1968. 23 pp.

QUARTERLY SURVEY OF CHANGES IN BANK LEND-
ING PRACTICES. Apr, 1968. 6 pp.

RECENT CAPITAL MARKET DEVELOPMENTS. May
1968. 11 pp.

BANKING AND MONETARY STATISTICS, 1967.
Selected series of banking and monetary statis-
tics for 1967 only. Mar. and May 1968. 20 pp.

CONSUMER INSTALMENT CREDIT. June 1968.
13 pp.

MARGIN ACCOUNT CREDIT. June 1968. 12 pp.

RECENT MONETARY AND CREDIT DEVELOP-
MENTS. July 1968. 11 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968. 30
pp.

RECENT CHANGES IN STRUCTURE OF TIME AND
SAVINGS DEPOSITS. July 1968. 20 pp.
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(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 31, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 89
Assets and liabilities (See also Foreign liab. & claims) :
Banks, by classes, 19, 24, 26, 35
Banks and the monetary system, 18
Corporate, current, 47
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 52, 53, 54
Production index, 56, 57

Bank holding companies, banking offices, and deposits
of group banks, Dec. 31, 1967, 93
Bankers’ balances, 25, 27
(See also Foreign liabilities and claims)
Banking offices:
Changes in number, 91
Par and nonpar offices, number, 92
Banks and the monetary system, 18
Banks for cooperatives, 37
Bonds (See also U.S, Govt. securities) :
New issues, 43, 44, 45
Yields and prices, 32, 33
Branch banks, liabilities of U.S. banks to their for-
eign branches, 83
Business expenditures on new plant and equipment, 47
Business indexes, 60
Business loans (See Commercial and industrial loans)

Capacity utilization, 60
Capital accounts:
Banks, by classes, 19, 25, 29
Federal Reserve Banks, 12
Central banks, foreign, 86, 88
Certificates of deposit, 29
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 30
Commercial banks:
Assets and liabilities, 19, 24, 26
Banking offices, changes in number, 91
Consumer loans held, by type, 53
Deposits at, for payment of personal loans, 23
Loans and investments, 94
Number, by classes, 19
Real estate mortgages held, by type, 48
Commercial paper, 31, 35
Condition statements (See Assets and liabilities)
Construction, 60, 61
Consumer credit:
Instalment credit, 52, 53, 54, 55
Noninstalment credit, by holder, 53
Consumer price indexes, 60, 64
Consumption expenditures, 66, 67
Corporations:
Sales, profits, taxes, and dividends, 46, 47
Security issues, 44, 45
Security yields and prices, 32, 33
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 25
Currency in circulation, 4, 16, 17
Customer credit, stock market, 34

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:

Adjusted, banks and the monetary system, 18

Demand deposits—Continued
Adjusted, commercial banks, 15, 17, 25
Banks, by classes, 11, 19, 25,28
Subject to reserve requirements, 17
Turnover, 15
Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment
of personal loans, 23
Adjusted, and currency, [8
Banks, by classes, 11, 19,25, 28, 35
Federal Reserve Banks, 12, 83
Postal savings, 8
Subject to reserve requirements, 17
Discount rates, 9, 88
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 46, 47
Dollar assets, foreign, 73, 78

Farnings and hours, manufacturing industries, 63
Employment, 60, 62, 63

Farm mortgage loans, 48, 49
Federal finance:
Cash transactions, 38
Receipts and expenditures, 39
Treasurer’s balance, 38
Federal funds, 8, 24
Federal home loan banks, 37, 49
Federal Housing Administration, 33, 48, 49, 50
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 50
Federal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 185, 40, 41
Federal Reserve credit, 4, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 37
Finance company paper, 31, 3§
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 68
Foreign currency operations, 12, 14, 73, 78
Foreign deposits in U.S. banks, 4, 12, 8, 25, 28, 83
Foreign exchange rates, 90
Foreign liabilities and claims:
Banks, 74, 75, 77, 79, 81, 83
Nonbanking concerns, 84
Foreign trade, 71

Gold:
Certificates, 12, 16
Earmarked, 83
Net purchases by U.S., 72
Production, 87
Reserves of central banks and govts., 86
Stock, 4, 18, 73
Gross national product, 66, 67

Hours and earnings, manufacturing industries, 63
Housing starts, 61

Income, national and personal, 66, 67
Industrial production index, 56, 60
Instalment loans, 52, 53, 54, 55
Insurance companies, 36, 40, 41, 49
Tnsured commercial banks, 21, 23, 24, 91
Interbank deposits, 11, 19, 25
Interest rates:

Business loans by banks, 31
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Federal Rescrve Bank discount rates, 9
Interest rates—Continued

Foreign countries, 88, 89

Money market rates, 31, 89

Mortgage vields, 33, 51

Time deposits, maximum rates, 11

Yields, bond and stock, 32
International capital transactions of the U.S., 74
International institutions, 72, 73, 86, 88
Inventories, 66
Investment companies, issues and assets, 45
Investments (See also specific types of investments):

Banks, by classes, 19, 24, 27, 35

Commercial banks, 23, 94

Federal Reserve Banks, 12, 15

Life insurance companies, 36

Savings and loan assns., 36

Labor force, 62

Loans (See also specific types of loans):
Banks, by classes, 19, 24, 26, 35
Commercial banks, 23, 24, 30, 94
Federal Reserve Banks, 4, 12, 15
[nsurance companies, 36, 49
Insured or guaranteed by U.S,, 48, 49, 50
Savings and loan assns., 36, 49

Manufacturers:
Capacity utilization, 60
Production index, 57, 60
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 19, 24
Banking offices, changes in number, 91
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 19
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 17
Mining, production index, 57, 60
Money rates (See Interest rates)
Money supply and related data, 17
Mutual funds (See Investment companies)
Mutual savings banks, 18, 19, 22, 35, 40, 41, 48, 91

National banks, 21, 23, 91

National income, 66, 67

National security expenditures, 39, 66
Nonmember banks, 21, 23, 24, 25, 91

Open market transactions, 14

Par and nonpar banking offices, number, 92

Payrolls, manufacturing, index, 60

Personal income, 67

Postal Savings System, 18

Prices:
Consumer and wholesale commodity, 60, 64
Security, 33

Production, 56, 60

Profits, corporate, 46, 47

Real estate loans:
Banks, by classes, 24, 26, 35, 48
Delinquency rates on home mortgages, 51
Mortgage yields, 33, 51
Nonfarm mortgage foreclosures, 51
Type of holder and property mortgaged, 48,
0

s

Reserve position, basic, member banks, 8
Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 86

Commercial banks, 25, 27

Federal Reserve Banks, 12

Member banks, 4, 6, 11, 17, 25
Residential mortgage loans, 48, 49, 50, S|
Retail credit, 52
Retail sales, 60

Sales finance companies, loans, 52, 53, 55
Saving:
Flow of funds series, 68
National income series, 67
Savings and loan assns., 36, 41, 49
Savings deposits (See Time deposits)
Savings institutions, principal assets, 35, 36
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 37
International transactions, 82, 83
New issues, 43, 44, 45
Silver coin and silver certificates, 16
State and local govts.:
Deposits, 25, 28
Holdings of U.S. Govt. securities, 40, 41
New security issues, 43, 44
Ownership of securities of, 24, 27, 35, 36
Yields and prices of securities, 32, 33
State member banks, 21, 23, 91
Stock market credit, 34
Stocks:
New issues, 44, 45
Yields and prices, 32, 33

Tax receipts, Federal, 39

Time deposits, 11, 17, 18, 19, 25, 28
Treasurer’s account balance, 38

Treasury cash, Treasury currency, 4, 16, 18
Treasury deposits, 4, 12, 38

Unemployment, 62
U.S. balance of payments, 70
U.S. Govt. balances:
Commercial bank holdings, 25, 28
Consolidated condition statement, 18
Member bank holdings, 17
Treasury deposits at Federal Reserve Banks, 4,
U.S. Govt. securities:
Bank holdings, 18, 19, 24, 27, 35, 40, 41
Dealer transactions, positions, and financing, 42
Federal Reserve Bank holdings, 4, 12, 15, 40, 41
Foreign and international holdings, 12, 78, 82, 83
International transactions, 78, 82
New issues, gross proceeds, 44
Open market transactions, 14
Outstanding, by type of security, 40, 41, 43
Ownership of, 40, 41
Yields and prices, 32, 33, 89
United States notes, 16
Utilities, production index, 57, 60

Veterans Administration, 48, 49, 50
Weekly reporting banks, 26

Yields (See Interest rates)

(References are to pages A—4 through A-97 although the prefix “A” is omitted in this index)
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