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Resurgence of
Growth
In the Labor Market

EARLY IN 1967, after several years of rapid and sustained growth
in employment, the labor market eased somewhat. Late in the
year, it firmed significantly and by December had returned to the
relatively tight condition of a year earlier. The major measures of
labor market activity took the following shapes in 1967.

O Growth in employment had been curtailed, along with output,
early in 1967 by sharp downward inventory adjustments and to
some extent by the tapering off of the plant and equipment boom.
However, with the recovery of growth in real output, employment
regained its upward momentum. Although expansion in the manu-
facturing sector was halted temporarily by strikes in the automobile
industry and elsewhere in the fall, by December employment was
again rising at a brisk rate in almost all sectors of the economy,
and the workweek in manufacturing had recovered much of the
earlier decline.

O Unemployment at first showed little response to the employ-
ment cuts because many marginal workers left the labor force or
failed to enter. Unemployment rates remained relatively low for
adult males but tended to rise until late in the year among the more
vulnerable members of the labor force: nonwhite, teenage, and
the less skilled workers, At the year’s end the over-all unemploy-
ment rate had returned to its low level of a year earlier.

O Wages in manufacturing continued to increase at a sharp pace
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EMPLOYMENT and EARNINGS increase rapidly in late 1967;

1 UNEMPLOYMENT drops to end-of-1966 level
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DEMAND FOR LABOR

throughout 1967—reflecting the rapid rise in living costs and con-
siderable collective bargaining activity in a still generally tight
labor market. At the same time, productivity gains deteriorated
as growth in manufacturing output and rates of capacity utili-
zation declined. The resultant sharp rise in unit labor costs put
further pressure on prices. However, late in the year, unit labor
costs receded somewhat from earlier highs as productivity gains
recovered somewhat. Substantial increases in the cost of living
and the reduction in the workweek from the peak levels of 1966
eroded the rise in money earnings in 1967, and real earnings in
manufacturing showed little improvement over the year.

With economic expansion likely to gain momentum and con-
sumer prices to increase further, continued rapid advances in
compensation per manhour are probable in 1968. However, a
more rapid rise in productivity should accompany further growth
of output and this should moderate the rise in unit labor costs.

Nonfarm payroll employment, after a sharp increase from the
fourth quarter of 1966, showed only a slight gain between the first
and second quarters of 1967. But the pause in employment growth
turned out to be relatively short-lived. By the year-end, employ-
ment had risen substantially from the second quarter and was 1.9
million above its level a year earlier—an increase sufficient to ab-
sorb a rather substantial expansion in the labor force. Unemploy-
ment had also dropped sharply to the 3.7 per cent rate of the
year earlier.
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Manufacturing. Manufacturing employment bore the brunt of
the inventory adjustment in 1967. In December factory employ-
ment was still about 60,000 below a year earlier, despite rapid
year-end increases. This decline followed 2 years of unusually
rapid expansion—about 800,000 persons in 1965 and 1.1 miilion
in 1966.

Declines in employment early in 1967 were concentrated in
durable goods manufacturing—reflecting the dip in construction
activity and reduced sales of autos and other consumer durable
goods. Employment in nondurable goods manufacturing also
showed little vigor early in the year. This was particularly true of
the textile, leather, and apparel industries.

A slowdown in the rate of growth of employment in defense-
related industries also contributed to the sluggishness in manu-
facturing employment. Employment in these industries grew by
only 70,000 workers in the year ending December 1967, in con-
trast to a gain of almost 300,000 the year before.

Although downward adjustments in employment were largely
completed by midyear, the picture in manufacturing employment
did not change dramatically until the fourth quarter—following
the end of major strikes and the resumption of full production of
autos late in November.

Nonmanufacturing. Employment in the trade, service, finance,
and State and local government sectors, which appeared to be
immune to the weakness affecting the industrial sector, continued
to expand throughout 1967 and together provided a total of 1.8
million additional jobs in the year ending December 1967. These

2 Private NONINDUSTRIAL and State and local GOVERNMENT
employment continued to rise sharply in 1967
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sectors, which have continued to account for much of the growth
in over-all employment throughout the postwar years, lent sig-
nificant stability to the labor market and strong stimulus to rising
wage and salary income during 1967.

Although activity in residential building recovered rapidly in
1967, construction employment showed little strength through
most of the year. In the last few months it began to show brisk
growth, however, and by the year-end was at a higher level than
a year earlier.

State and local government employment increased by 600,000
during the year, about the same rise as in 1966. As in other recent
years teachers and other school personnel accounted for two-thirds
of the rise.

Federal civilian payrolls had expanded by more than 200,000
in 1966—reflecting largely the impact of the military build-up in
Vietnam. This increase in Federal employment was substantially
greater than at any time since the Korean war. Federal employ-
ment continued to rise at a rapid rate through the first half of
1967. Growth tapered off about midyear and employment began
to show a definite downtrend in the fall, because of curtailed
hiring for Government agencies. By December Federal employ-
ment was 65,000 below its midyear high.

Hours. As is typical, the decline in employment in manufactur-
ing in the first half of 1967 was anticipated by a reduction in the
workweek. Hours in manufacturing in 1966 had been extremely
high—above the previous postwar peak of the Korean war—and
were reduced rather sharply in late 1966 and early 1967. Reduc-
tions in the workweek reflected in part an attempt to reduce high
overtime and other premium costs without cutting back employ-
ment greatly. Since the labor market remained relatively tight,
employers feared the loss of workers who might be needed later.
The workweek was lengthened moderately as output recovered,
but in December, at 40.8 hours, it was 0.8 of an hour below the
1966 peak.

The civilian labor force last year grew more rapidly than the an-
ticipated “normal” growth. The increase of 134 million persons
during the year ending in the fourth quarter was somewhat greater
than the rise in 1966. Two important new influences dominated
changes in the civilian labor force in 1967—the stabilization of
demand for manpower by the military and an increase in the num-
ber of young male adults in the work force.
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LABOR FORCE grows faster than in '66;
increase is sharp for men
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The relative stability in the size of the Armed Forces was in
sharp contrast to the increase of half a million in the preceding
year, The pressure on the supply of draft-age men (mainly 19 to
24 years) was thus significantly lessened, and more of these men
entered the civilian labor market in 1967. The changing impact
of demographic factors also tended to result in a significantly
different age-sex composition of labor force growth: there was a
substantial rise in the number of adult men, but a decrease among
teenagers. During the preceding several years there had been
little net increase in the number of adult men in the civilian
labor force; most of the growth had been provided by women and
teenagers. Adult women accounted for about 1.1 million, or about
two-thirds, of the growth in the civilian labor force in each of
the past 2 years.

The largest increase in more than a decade in the number of
adult males in the civilian labor force occurred in 1967—about
800,000 over the year. The moderate additional manpower needs
for the military in 1967, plus the fact that more of the population
bulge—the heritage of the post-World War II baby boom—had
passed age 20, made large numbers of men available for the civil-
ian labor force.

With the economy apparently again entering a period of rapid
growth, the increased supply of adult men should help to ease
manpower pressures in 1968. In recent years the small growth in
the adult male population has tended to aggravate scarcities of
skilled labor.

In contrast with other recent years somewhat fewer teenagers
were in the labor force in 1967. But the teenage population will
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begin to move up again during 1968, and with increasing de-
mands for manpower, the number in the labor force should rise
moderately in the next few years.

The year 1967 began with a generally tight labor market; the
over-all unemployment rate was 3.7 per cent, and the rate for
adult males was close to 2 per cent—yvirtually at frictional levels.
The total unemployment rate remained remarkably stable at low
levels throughout most of the first half of the year, despite the de-
cline in industrial production, the slow rate of increase in real
aggregate demand, and the curtailment in employment growth.
The unemployment rate rose sharply in the third quarter when in-
creases in the labor force and the indirect impact of the auto
strike increased the rate in October to its 1967 high of 4.3 per
cent. However, by this time the labor market was already show-
ing other signs of recovery. In December the unemployment rate
was again down to the 3.7 per cent rate prevailing at the beginning
of the year.

4 |Rates of UNEMPLOYMENT increased for some groups in 1967
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The general stability of the unemployment rate in the face of
a shift from rapid employment gains in 1966 to moderate de-
clines in employment early in 1967 was the result of a reduction in
the labor force at the same time that total employment was being
cut back. Some adjustment in the rate of growth of the labor
force normally accompanies substantial changes in growth of em-
ployment. The extent of the decline in 1967 may reflect the large
number of women and teenagers who were drawn into the labor
force in 1966. These workers tend to enter the labor force when
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jobs are plentiful and to leave (or are less likely to enter) when
jobs are harder to obtain.

Young workers. The unemployment rate for teenage workers
rose in 1967 in reaction to reduced employment opportunities.
By the fall of the year, the rate for teenagers had reached 15
per cent (in October), compared with about 12 per cent at the
beginning of the year. It was not until the surge of employment
growth at the year-end that the teenage unemployment rate showed
signs of dropping. The experience of 1967 emphasizes again the
extreme vulnerability of untrained, inexperienced youth in the
labor force and underlines the need for continuing and expanded
programs of education and training.

Nonwhite workers. Unemployment among nonwhite workers
remains one of the most serious of the nation’s continuing unem-
ployment problems. The unemployment rate for these work-
ers, about 8 per cent in the fourth quarter of 1967, continued to
be more than double that for white workers, Because they are
concentrated in relatively unskilled occupations, nonwhite work-
ers are particularly vulnerable when available openings in blue
collar occupations are reduced. As a result, nonwhite males made
little further progress in improving their place in the occupational
structure. However, the continued expansion of the service indus-
tries and of white collar occupations in 1967 provided an oppor-
tunity for nonwhite females to upgrade further their occupational
levels; there was a substantial increase in the numbers of nonwhite
women employed in clerical positions and a proportionate decline
among those engaged in household services.

Unit labor costs in manufacturing rose by almost 5 per cent be-
tween the fourth quarters of 1966 and 1967—as compared with
less than 3 per cent in the preceding year. This increase reflected
a continued rapid rate of gain in compensation per manhour in
conjunction with a much slower growth in productivity. The sharp
jump in labor costs during the past 2 years contrasts with the
1960-65 period, when wage gains had been about in line with the
growth in productivity, and labor costs and industrial prices had
remained relatively stable.

The reduction in output and lower rates of capacity utilization
in 1967 tended to dampen productivity growth in manufacturing
until late in the year. The pace of productivity growth was also
reduced by the tendency for some employers to hoard labor, par-
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ticularly skilled and white collar workers, in what continued to be
a relatively tight labor market. Consequently, the rate of growth in
output per manhour in manufacturing dropped from about 3 per
cent in the year ending in the fourth quarter of 1966 to 1 per cent
in the corresponding period of 1967. By comparison, the rate of
productivity growth in manufacturing from 1960 to 1965 had
averaged almost 4 per cent.

For the private economy as a whole, unit labor costs rose rapidly
during last year. In nonmanufacturing industries, wage gains were
equal to or higher than those in manufacturing, while productivity
gains were probably well below the long-term average.

Earnings in manufacturing. A heavy collective bargaining sched-
ule throughout 1967, continued sharp increases in the consumer
price index after the early months of the year, and the direct and
indirect effects of the increase in the minimum wage combined to
cause a sharper rise in average hourly earnings in 1967 than in
1966. Increases in hourly earnings of production workers in manu-
facturing industries were dampened by reduced overtime. Never-
theless these earnings were up by 4 per cent over the year ending
in the fourth quarter. By December, after settlement of the auto
strike, they averaged $2.90, about 4.7 per cent higher than a year
earlier, as compared with an average of 3.7 per cent in the two
preceding years.

Average earnings were also held down during most of the year
by the relative lack of employment growth in high-wage industries.
Straight-time earnings, excluding the effects of overtime and inter-
industry shifts in employment, showed a substantially faster rise
than gross average hourly earnings for most of 1967. With em-
ployment and the workweek increasing, especially in the higher-
wage industries, average earnings are likely to climb more sharply
in the coming months.

Despite the substantial gain in hourly earnings, the average
worker’s real weekly pay in manufacturing showed virtually no
change in 1967. The combined impact of a shorter workweek and
of rapidly rising consumer prices offset the rise in money earnings.
Real weekly earnings had increased 1.5 per cent in 1966 and had
risen at an annual rate of about 2.5 per cent from 1960 to 1965.

Earnings in nonmanufacturing. The generally less organized and
lower-wage nonmanufacturing industries have played an important
role in the upward pressure on wages and costs in recent years.
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Continued rapid growth in employment, which required em-
ployers to bid up wages to hold or obtain workers, and the in-
creases in the statutory minimum wage last February resulted in
an acceleration in hourly earnings in the trade and service sectors.
Substantial increases in earnings were apparent in some of the
more organized and higher paying industries, such as construction,
railroads, and trucking. Average hourly earnings in construction
rose by 6 per cent over the year, somewhat more than in 1966.

EARNINGS rise rapidly in 1967--faster in
nonmanufacturing than in manufacturing
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The outlook is for further rapid increases in wages in 1968—
reflecting continued large demands for manpower, a generally tight
labor market, and an additional rise in the minimum wage on
February 1 of this year.

Collective bargaining in 1967 was highlighted by the renegotiation
of an unusually large number of long-term contracts expiring in
key industries. Settlements provided increases in wages and
benefits averaging about 5.5 per cent in 1967, as compared with
4.5 per cent in 1966. Union demands for substantial wage in-
creases were met in some instances by employer resistance in
several important industries, including autos, copper, rubber, steel .
haulers, and several machinery industries. As a result, 1967 had
the largest number of strike days since 1959.

The sharply rising cost of living over the past 2 years led to
major emphasis on increases in wage rates. This emphasis also
reflected the large number of new young workers in industry and
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their concern with current income rather than retirement and other
deferred benefits.

Skilled workers in 1967 objected to the narrowing of wage
differentials—which is not unusual in a tight labor market; as a
result they demanded, and in most instances received, additional
wage increases.

The most important contract settlement of 1967—in the auto
industry—confirmed a rising trend in the size of wage settlements
and probably set a target for important negotiations coming up in
1968. The wage and fringe benefit cost of the contracts was esti-
mated at about 6 per cent a year over the 3-year-contract period.
A special wage adjustment of 30 cents for skilled workers, in
addition to the 20 cent increase for all workers, resulted in a sub-
stantially higher—about 7.5 per cent—average increase in total
costs in the first year of the contract.

Despite the trend of rising consumer prices, contracts nego-
tiated during the year did not result in the introduction of many
new cost of living clauses. In some instances employers bargained
to limit the range and frequency of wage adjustments tied to the
consumer price index, and they appeared willing to allow larger
immediate wage adjustments in order to restrict escalator clauses
in contracts. In the automobile industry, where the cost of living
clause has been in effect since 1950, the new contract for the first
time places a ceiling on the amount that can be paid out during
the contract period. However, there may be considerable pressure
to reinstate such clauses—discontinued in the early 1960’s—in
the upcoming steel, aluminum, can, and railroad contracts. About
2.2 million workers in the automobile, aircraft, machinery, meat-
packing, and trucking industries are now covered by cost of living
clauses.

Wages for about 4 million workers will be subject to renegotia-
tion in 1968. In addition, the largest number of workers since 1957
—4.6 million—will receive automatic increases under the higher
wage contracts already negotiated, mostly in 1966 and 1967. Con-
tinued pressure is expected for wage adjustments and rapid gains
in compensation, which will provide additional impetus to rising
labor costs. However, a substantial increase in real output should
bring an associated faster rise in productivity, and this could help
to limit increases in unit labor costs in manufacturing industries.
In nonmanufacturing sectors, where the acceleration in output and
productivity is likely to be less dramatic, unit labor costs are ex-
pected to increase about in line with recent experience.
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THE FEDERAL RESERVE-MIT ECONOMETRIC MODEL

Frank de Leeuw and Edward Gramlich—Staff, Board of Governors

From time to time the Federal Reserve
BULLETIN publishes in full staff studies that
are of general interest to the economics pro-
fession and others.

As in all staff economic studies, the au-

thors are responsible for the analyses and
conclusions set forth and the views ex-
pressed are not necessarily those of the
Board of Governors, the Federal Reserve
Banks, or members of their staffs.

For the last year and a half, a group of
economists at the Massachusetts Institute of
Technology and at the Board of Governors
of the Federal Reserve System have been
working together on a new quarterly econo-
metric model of the United States.* This
paper is the first report of some of the pre-
liminary results of the model.

Since the number of econometric models
of the United States can no longer be
counted on the fingers of even two hands,
it is natural to wonder why we are adding
one more to the list. In this instance the
major purpose is to be able to say more

* Paper presented at the fifteenth annual Conference
on the Economic Outlook, University of Michigan,
Ann Arbor, Nov. 16, 1967, and reprinted by per-
mission of the Department of Economics, University
of Michigan.

The MIT group was under the direction of Franco
Modigliani and Albert Ando, and included varying
proportions of the time of Charles Bischoff, Dwight
Jaffe, Morris Norman, Robert Rasche, Harold Shapiro,
Gordon Sparks, and Richard Sutch.

The Federal Reserve group currently includes, be-
sides the authors, Enid Miller, Helen Popkin, Alfred
Tella, and Peter Tinsley, again with varying propor-
tions of working time. Patric Hendershott was until
recently a member of the group.

Views expressed in the paper are those of its au-
thors. All the colleagues listed have helped shape these
views but have not edited or corrected this paper.

than existing models about the effects of
monetary policy instruments—both in them-
selves and in comparison with other policy
instruments. No existing model has as its
major purpose the quantification of mone-
tary policy and its effect on the economy.
As a consequence even those which do con-
tain some treatment of monetary instru-
ments and effects suffer from puzzling re-
sults either in their financial sectors or in
the response to financial variables in other
sectors—results which their proprietors
would surely investigate further were the
models to be used to say something about
monetary developments on a current basis.
We have tried to avoid these difficulties by
concentrating most of our efforts on the
treatment of financial markets and on the
links between financial markets and markets
for goods and services.

A few comments on some of the differ-
ences between the Federal Reserve-MIT
and other models may clarify this last point.
In the financial sector, the general structure
of our equations is similar to some other
recent models, but our estimates of the lags
are quite different. By experimenting with
alternative formulations applied to data
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through 1965 and testing the results against
data for 1966 and early 1967, we have
tentatively concluded that lags in the de-
mand for money are shorter than many re-
cent estimates, and that the transitory im-
pact effect of open-market operations on in-
terest rates (as contrasted to longer-run
effects) is smaller than a number of other
models imply. The financial sector also dif-
fers from some others by including the
market for bank commercial loans as an
integral part of the determination of money
stock and interest rates, and by including a
fairly broad range of interest rates.

In the investment sector, the plant and
equipment equations (due to Charles Bis-
choff) are derived from the neoclassical
theory of the business firm, but with allow-
ance for lags in forming expectations, lags
between orders and shipments, technologi-
cal change, and the possibility that substitu-
tion between capital goods and other fac-
tors of production may be feasible to a much
greater degree when new equipment or plant
is being ordered than after it has been in-
stalled. Interest rates and tax rates enter
these equations in the way in which the
theory of the firm—after modification for
the complications just listed—suggests they
should affect returns on investment projects.

The equations for housing distinguish be-
tween builders and owners of houses on the
one hand, and users of dwelling space on the
other. It is in the equation describing deci-
sions by the former group to change the in-
ventory of houses under construction that
current and recent interest rates enter with
a powerful effect. Nevertheless, our model
fails to predict the full extent of the decline
in housing starts in 1966, and further work
to try to determine whether we are under-
stating the effects of monetary policy on
housing is high on our future agenda.

Expenditures and taxes of State and local

governments are endogenous in our model,
in contrast to any other model of our ac-
quaintance. The equations emphasize the
interdependence of spending and taxing de-
cisions, with an important interest rate effect
on State and local construction expenditures
and a smaller, but still noticeable, effect on
the proportion of current expenditures fi-
nanced by taxes.

Finally, in our consumption equations
we have attempted to distinguish the services
yielded by stocks of durable goods from
expenditures on durable goods which are a
part of consumer spending in the national
accounts. The sum of the services of durable
goods and expenditures on nondurables and
services is the consumption variable that we
relate to current and past income, whereas
the allocation of the sum among its com-
ponents depends on relative prices, existing
stocks, and other variables. One result of
this formulation is a small effect of interest
rates on the allocation of total consumption
(in our sense) and hence on consumer ex-
penditures on durable goods.

These are some of the distinguishing fea-
tures of our model. The preliminary results
suggest that both monetary and fiscal poli-
cies have powerful effects on the economy,
though monetary policy operates with a
longer lag. We also find that the response of
money income to both monetary and fiscal
policy changes is stronger than that implied
by other large-scale econometric models.

At this point in our work, however, we
would like to emphasize the tentative nature
of any conclusions derived from the model.
Not all of the key equations predict well,
and the number of observations outside our
sample period on which to base an evalua-
ton is still fairly small. In fitting the model,
we have made very extensive use of recent
improvements in techniques for estimating
lag distributions. But with respect to simul-
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taneous equations difficulties, our efforts so
far have been largely confined to using a
simultaneous estimation technique or trans-
forming an equation to neutralize the bias
only in those cases where we felt the prob-
lem was especially likely to be important.
Putting the model together in its present
form has made us aware of some unexpected
system characteristics which need to be ex-
amined in more detail. We hope that those
who use and read about the model will not
simply note and store away its major find-
ings but will suggest alternative specifica-
tions that we should consider.
* * »

This first report desctibes the perform-
ance and interaction of three large blocks
of equations in the model. The first section
deals with the financial block—supply and
demand equations for financial claims and
their dynamics. The second section deals
with the fixed-investment block, covering
housing, plant and equipment, and the be-
havior of State and local governments. The
third section deals with the consumption-in-
ventory block, and covers income shares,
imports, and Federal personal taxes as well
as consumption and inventory investment.
Each of these sections includes a general
description of the block of equations, re-

sults of dynamic prediction tests (that is,
predictions which generate their own lagged
values as they go along), and results of sim-
ulations illustrating the behavior of the
block. An appendix lists and briefly de-
scribes the individual equations of the
blocks. The emnphasis on the performance
of blocks of equations means that there are
only brief references to the theoretical hy-
potheses and the detailed estimation work
underlying individual equations. Papers by
those who were directly responsible for indi-
vidual equatioris will fill these gaps.

The final section of the paper deals with
the three blocks combined. It presents pre-
diction results and simulation experiments.
A few miscellaneous tax and income share
equations are introduced for the first time
in this section. Still to be added is the price
(supply equation) and labor market block,
on which we are presently at work. The
simulations of the final section treat prices
and wage rates as exogenous, but since our
price-wage sector will show a fair degree of
price and wage rigidity in the short run
under conditions of moderate slack in labor
and product markets, the simulations of the
final section do indicate roughly the esti-
mates of the effects of monetary policy which
are emerging from our efforts so far.

I. THE FINANCIAL BLOCK

The first block of equations describes the
behavior of financial markets, given GNP
and its components on the one hand and a
number of Federal Reserve policy-deter-
mined variables on the other. In this, as in
other models of financial behavior, the quan-
tity supplied of an open-market operations
variable—for this model, unborrowed bank
reserves—is exogenous and the identity re-
lating it to deposits, reserve requirements,
and bank free reserves (equation 1 on page

31) is a central equation of the block. De-
mand equations for the various uses of re-
serves (equations 2 through 4) depend on
interest rates and other variables—most im-
portantly, GNP and its components—with
interest rates rising or falling in the short-run
to bring quantities demanded into balance
with the exogenous supply.

As changes in interest rates affect in-
vestment, the short-run interest rate effects
of changes in monetary policy variables are
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reduced and the effects on income increased.
Our main goal, partly reached in Section
IV of this paper, is to explain these effects
on income; but in the financial block we
shall take GNP and its components as exog-
enous and consider solely the equations
dealing with supplies and demands in finan-
cial markets.

Demand equations for demand deposits,
time deposits, and free reserves—the three
uses of unborrowed reserves—all include
the lagged stock of the dependent variable
as one of the explanatory variables. The
presence of a lagged stock term makes de-
posits and free reserves adjust only gradually
to changes in their determinants, and there-
fore implies large temporary jumps in in-
terest rates in order to clear markets in re-
sponse to a change in unborrowed reserves
or reserve requirements. It is difficult to
understand why the adjustment in deposits
and reserves implied by the introduction
of lagged stocks should be as gradual as it
usually turns out to be in studies of the
demand for money or of bank behavior.
In our model adjustments are somewhat
faster than in a number of other recent
models, and the implied temporary jumps
in interest rates are not so large. The
simulations described below indicate just
how large they are; the estimation and test-
ing procedure which led to this result is out-
lined in the appendix.

Banks are assumed to accommodate
short-run changes in loan demand by their
business customers partly by changing their
free reserve position. Other bank earning
assets are not assumed to have this direct
effect on reserve behavior, with the result
that the composition of bank credit has a
short-run effect on interest rates in the
model. The main influence on changes in
bank commercial loans is business inven-
tory investment.

The various interest rates in the financial
sector are closely interrelated. A number
of equations explain the slower-moving rates
largely as complex distributed lags of the
more volatile short-term rates or of the cor-
porate bond rate which in turn depends on
short-term rates. The dividend yield on com-
mon stocks is one of these slower-moving
rates; our equation does not explain a high
portion of its variance, but does connect it
with the corporate rate and thereby relates
at least some of the variation in stock prices
to developments in other financial markets.

The dividend yield equation also contains
terms measuring the past rate of growth of
dividends as a proxy for expected capital
gains. Apart from these terms, variables re-
flecting price expectations are absent from
the model. It is very difficult to detect such
influences in data for this economy during
the last two decades, although price expec-
tation effects are clearly present in econo-
mies with larger and more variable infla-
tionary spurts.

DYNAMIC PREDICTIONS

Predictions of the financial sector during
1966 and early 1967 are fairly successful.
Table 1 shows prediction results based on
a dynamic simulation (that is, one generat-
ing its own lagged values as it goes along)
of the sector starting in the third quarter
of 1965. The model successfully predicts the
unusually large increases and then declines
in interest rates. It does not predict the abso-
lute decline in demand deposit holdings
which took place in 1966, but it does predict
a very marked slowdown in their rate of
growth. Since 1966 and 1967 were outside
the sample period used to fit the model,
these results are decidedly encouraging.
However, the fact that we selected from
among several sets tested those equations
which performed best in 1966 and early
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1967 certainly biases the prediction tests in
our favor. It will be some time before we
are able to say with confidence how well
these equations perform outside the sample
period.

As in other sectors of the model, predic-
tions based on one period simulation (that

TABLE 1
DYNAMIC PREDICTIONS, FINANCIAL BLOCK

1968 1966 1967
Item QII QI1v QI QII QIII QIV QI
(In per cent)
Treasury biil
rate:
Actual 3.86 4.16 4.60 4,58 5,03 5.20 4,52
Predicted 3.40 4,24 4,51 4,98 5.21 5.13 4,48
Corporate Aag
bond rate:
Actual 4,50 4,61 4,81 500 5,32 538 5,12
Predicted 4.60 4,82 5,02 5,20 5,35 5,42 5,35
Mortgage rate:
Actual 5.76 5.78 5.85 6.03 6.17 6.39 6.34
Predicted 5,74 5,82 5.97 6.14 6,30 6.42 6.46
(In billions of dollars}
Demand
deposits:
Actual 128.9 13t,1 133.,3 132,8 132,2 131.6 133.5
Predicted 129.3 131.0 132,1 132,6 133,0 134.1 1{35.8
Time deposits:
Actual 142.6 147.5 150.5 1555 158.1 160.4 167.4
Predicted 141.7 145.8 150.2 153.7 156.9 160.4 164.7
Free reserves:
Actual —. 15 —,02 —.,26 ~-,36 ~.,40 -.09 .21
Predicted —.17 +.04 —.10 ~.27 -.46 —.40 .02
Note.—Financial dollar amounts are all averages of the 2

months surrounding the end of quarter; for example, fourth
quarter is average of December and January,

is, using actual values of all lagged variables)
are much more accurate than the dynamic
predictions in Table 1. Since the model is
intended to be of use for evaluating alterna-
tive policies over several quarters, however,
dynamic predictions are a more relevant
test.

SIMULATION RESULTS

To keep the present paper to manageable
size, we present only two simulation resuits
for the financial sector, one tracing out the
effects over time of a step increase in un-
borrowed reserves, and the other tracing
out the effects of a step increase in GNP.
Simulations of other monetary policy vari-
ables in the model—required reserve ratios,
the discount rate, and the ceiling rate on
bank time deposits—will be the subject of
a future presentation.

The unborrowed reserve simulation, il-
lustrated in Chart 1, shows the differences
between (a) solution values for the model
beginning in 1963 QI with unborrowed re-
serves $1 billion above actual values and
(b) solution values for the model beginning
in 1963 QI with actual unborrowed re-
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serves.” All other variables exogenous to the
financial block are held at actual values
for both sets of solution values but in both
sets, lagged values of emdogenous variables
are generated by the model as the solutions
progress from quarter to quarter. All the
simulation results in the paper follow the
same pattera—differences between two sets
of dynamic solution values starting in 1963-
QI and kolding at actual levels all exoge-
nous variables except the one which is the
subject of the simulation.

The familiar whiplash effect of open-mar-
ket operations on interest rates—the large
initial impact followed by a smaller perma-
nent effect—is visible in Chart 1, but in
much milder form than in a number of other
financial models. The impact effect 1s due
to lags in the demand for money and free
reserves, and its mikdness in Chart 1 is due
to the shorter lags in the present model than
in some others. For the corporate rate, the
initial impact effect is even smaller than the
longer-run effect.

Demand deposits soon approach a change
about four times the change in unborrowed
reserves. This multiple is smaller than the
reciprocal of the average reserve require-
ment against demand deposits for two rea-
soms. First of al], free reserves absorb some
of the change in unborrowed reserves—a
large fraction initialty, and a small fraction
even after a lag because of the decline in

- I

The investment block of the model consists
of components of final demand which are
often considered automomous in simple
income-expenditure systems; namely, hous-

2 For the starting point of the simulations, we

wanted a fairly recemt quarter witheut abmorswal pres-
sares in credit or goeds market and preferably with

the bill rate relative to the discount rate,
which has not changed. Second, some of the
increase in reserves is required to back the
increase in time deposits which takes place
over a long period because market rates of
interest fall relative to the time deposit rate.
The fact that not ill banks are members of
the Federal Reserve System affects the mul-
tipte in the opposite direction from the free
reserve and time deposit effects.

The second simulation of the financial
block deals with a step increase of $10 bil-
lion in GNP. It is necessary to make an
assumption about kow much of the increase
gocs into inventory investment in order to
solve the commercial loan demand equation;
the assumption we use is that $4 billion of
the $10 billion goes into inventory invest-
ment the first quarter, $3 billion of the $10
billion in the second quarter, and so on
down to zero in the fifth and succeeding
quarters.

The results, depicted in Chart 2, indicate
that, according to our model, income
changes have important and fairly prompt
cffects on financial markets. Interest rates
on Treasury bills are driven up sharply, and
the corporate bond rate responds after a
short lag. The effect on demand deposits
builds up to nearly a billion dollars, then
falls off as higher interest rates curb the de-
mand for money. The effect on time deposits,
as before, develops much more slowly.

THE INVESTMENT BLOCK

ing, producers’ equipment and structures,
and the expenditures and taxes of State and
local governments. All of these items are

emorigh slack capacity se that the absence of a price-
wage sector weuld met greatly affect simulation re-
sults for the rest of the meodel. The first quarter of
1963 Mis all of these requircments.
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relatively insensitive to the current quarter’s
income and relatively sensitive to interest
rates and relative prices.

The equations for producers’ durable
equipment and for nonresidential structures
(both due to Charles Bischoff) allow interest
rates, tax regulations, and relative prices all
to affect expenditures through their effect
on desired capital-output ratios, in the way
suggested by the neoclassical theory of the
firm. The empirical fitting of these equations
is sufficiently flexible to allow for long lags
in adjustment, certain kinds of technological
change, and different weights for the cor-
porate bond rate and the dividend-price
ratio in measuring the cost of capital.

The fitting also allows for the possibility
that capital goods and other factors of pro-
duction may be much more readily sub-
stitutable at the time new capital is being
ordered than after it has been installed. For
producers’ equipment, a “putty-clay” model,
in which factor substitution is possible only
up until the time of placing orders, turns
out to fit the data better than a model in
which capital intensity can be altered after
——as well as before—installation. One impli-
cation of the putty-clay formulation is that
a permanent change in interest rates affects
investment gradually over the entire time-

span needed to replace the existing capital
stock rather than in a more concentrated
period. For structures, in contrast to pro-
ducers’ equipment, a model allowing for
substitution after as well as before installa-
tion turns out to fit the data better than a
putty-clay model.

Bischoff’s equations have other interest-
ing features. With respect to tax laws, they
measure the present value of depreciation
deductions under various laws, the invest-
ment tax credit, and even the effect of the
1964 Long Amendment which changed the
tax treatment of equipment eligible for the
investment credit. With respect to all cost
variables, these equations allow for an elas-
ticity of substitution different from one. For
producers’ equipment, the central demand
variable is not final expenditures but new
orders. Orders are translated into expendi-
tures through a variable-weight distributed
lag. A technique developed by Peter Tinsley
is used to estimate the way the lag lengthens
in periods of supply bottlenecks (as measured
by a high ratio of unfilled orders to ex-
penditures) and shortens when the bottle-
necks disappear.

The housing sector of the model, which
follows the work of Gordon Sparks, dis-
tinguishes between houses as providing a
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stream of services for those who live in
them and houses as profitable investments
for those who own them. The rental price
index clears the housing service market.
After a lag this rental price rises with real
income and population and falls with the
supply of houses. In another relationship,
the same rental price is the numerator of
the investment rate of return on houses, the
denominator being the price deflator for
houses. This relationship, involving long
lags, relates the rate of return on houses
to the rate of interest on mortgages. The rate
of return does not adjust by the full amount
of the change in the mortgage rate, implying
that houses and mortgages are not perfect
complements.

Builders are assumed to respond to in-
vestment demand. If this demand is high, as
measured by the investment rate of return on
houses relative to mortgage rates, builders
carry high levels of inventory under con-
struction, and housing starts and expendi-
tures are high. On the other hand, if mort-
gage rates are high, housing inventory and
starts are low.

The housing sector estimated in this way
has interesting dynamic properties. In the
long run the mortgage rate and the invest-
ment return on houses should be approxi-
mately in balance, and housing inventories
and expenditures should not be greatly
affected by the level of mortgage rates. But
in the short- and medium-run, the fact that
a change in mortgage rates is only slowly
transmitted to a change in the rate of re-
turn on houses means that a rise in mort-
gage rates can have strong depressing effects
on housing expenditures.

The housing sector may underestimate
the influence of some basic variables on
housing expenditures. Income, population,
and the stock of houses are all forced to

operate through the rental market, and it
may be that imperfections in the measured
rental price index unduly weaken the effects
of these variables. Similarly, it may be that
the mortgage rate does not capture all rele-
vant dimensions of the ease or tightness of
credit, especially in periods such as 1966
when nonbank financijal institutions experi-
enced a marked reduction in deposit inflows.
We plan to examine both of these possibili-
ties in more detail and eventually hope to
develop a more elaborate treatment of non-
bank financial intermediaries and the credit
side of the housing market.

The equations explaining the behavior of
State and local governments have as their
basis the constraint against borrowing on
current account faced by these institutions.
This constraint introduces strong interde-
pendence of spending and tax decisions for
States and localities. Tax revenues are af-
fected by expenditure needs, and expendi-
tures are in turn affected by taxes.

For reasons relating to the simultaneous
equations bias, the expenditure equations
have been solved directly for their reduced
form. Thus expenditures depend on such
variables as Federal grants-in-aid, income,
interest rates, population, the proportion of
the population of school age, and prices.
Taxes are affected by the current expendi-
tures that have to be revenue financed togeth-
er with income, with the proportion of reve-
nue-financing depending on interest rates.

DYNAMIC PREDICTIONS

The investment block was solved dy-
namically for the six-quarter period from
1965 QIII to 1966 QIV. Most of the equa-
tions have been fit through the end of 1965,
and since these equations are generally
highly dependent on interest rates, 1966
predictions would be of special interest.
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The results of the dynamic predictions
are given in Table 2. Rather than present
actual and calculated values for every vari-
able in the block, Table 2 only shows the
important summary variables for each type
of spending. Thus the equation for expendi-
tures on housing summarizes the perform-
ance of the entire housing market, and so
forth.

To review the results briefly, the housing
sector predicts actual housing expenditures
well until 1966 QIII, when the decline in
actual expenditures was much greater than
that shown by our model. Our predictions
turn down at the right point, but they do not
fall nearly enough. Possibly a model allow-
ing for nonprice credit rationing would im-
prove the housing predictions for late 1966.

Actual expenditures for producers’ dura-
bles did not turn down until early 1967; but
here, in contrast to the housing equations,
our predictions understate expenditures by
turning down two quarters too soon.

TABLE 2

DYNAMIC PREDICTIONS, INVESTMENT BLOCK
(In billions of dollars)

1965 1966
Item QI QIv QI Qu QII QI1v
Residential
construction:
Actual 26.4 26.2 26.5 25.3 23,2 20.4
Predicted 26,5 26.4 26.0 25.4 24,7 2318
Producers’ durable
equipment:
Actual 46,8 48.3 50.0 51.2 53,1 sS.1
Predicted 45,6 48.8 50.6 51.0 350.8 S50.8
Nonresidential con-
struction:
Actual 25,1 27,3 28.3 27.5 28.2 27.7
Predicted 24,6 25.2 25,8 26.5 27.0 27.3

State and Jocal govern-
ment expenditures:
Actual 70.4  72.5 . .2 Nl .
Predicted 70.5 72,3 74,5 76,3 78,0 80.0
Surplus of State and
local governments:
Actual 1
Predicted 2,
Total residential and
nonresidential con-
struction and pro-
ducers’ durable
equipment
Actual 98,3 101.8 104,8 104,0 104.5 103.2
Predicted 97,7 100.4 102.4 102.9 102.5 101.9

The experience for the other equations is
much better, Predicted expenditures for non-
residential structures are low throughout the
period, but by the end of the period the
model is performing appreciably better than
in the beginning. Predicted purchases by
State and local governments are extremely
accurate throughout the period, as are even
the predictions of the entire budget surplus
which includes errors for all purchase, tax,
and transfer equations.

The last item of the table summarizes the
performance of the investment block, by list-
ing the actual and predicted values for ex-
penditures on housing, producers’ durables,
and structures, which make up gross private
domestic fixed investment. Because the er-
rors in housing and producers’ durables off-
set each other, the total gross investment
error is relatively small, averaging somewhat
less than $1.5 billion.

SIMULATIONS OF BEHAVIOR OF BLOCK

Two basic simulation runs for the invest-
ment block trace out the effects of changes
in income and the effects of changes in inter-
est rates. As in the financial block, simula-
tion results are differences between a dy-
namic solution using either higher-than-
actual income or higher-than-actual interest
rates and a dynamic solution using actual
income and interest rates, both solutions
starting in 1963 QI. The income simulation
inserted a $10 billion step increase in GNP
—GNP was put $10 billion above its actual
level in each quarter—with appropriate re-
sponses in other income variables but no
change from actual interest rates; while the
interest-rate simulation inserted a percentage
point increase in the corporate bond rate
with appropriate responses in other interest
rates but no departure from actual income.
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The results for the 12 quarters after the
change are presented in Charts 3 and 4. The
housing sector behaves very much as de-
scribed above. There is almost no effect of
income on housing expenditures, attribu-
table to the fact that the income elasticity of
the rent index is very low. Yet there is a very
sharp effect of interest rates. This effect
reaches its peak of $2.8 billion six quarters
after the interest rate change, and then
gradually recedes to zero as the mortgage
rate and the rate of return on houses come
into balance.

Expenditures for producers’ durables also
behave as the putty-clay model implies.
They respond almost immediately to income
and then recede to zero as the desired
capital-output ratio is restored. But because
of the fixed-factor proportions of installed
equipment, the response to interest rates
shows a very gradual decline which still has
not reached its peak after 3 years.

Lags in the structures equation are very
long. The underlying model implies that at
some point the response either to income or
interest rates will reach a peak, and then fall
towards zero. As Charts 3 and 4 indicate, the
expenditure response still has not reached
its maximum 3 years after the initial change.

Yet it is interesting to note that in this case,
as opposed to equipment, the lag patterns
are similar for income and interest rates.

The purchases made by State and local
governments respond fairly rapidly both to
income and to interest rates. In the income
simulation the budget surplus increases be-
cause revenues increase even more than pur-
chases. But for the revenue items that mat-
ter—excluding the effect on indirect taxes,
which do not feed back to the model to a
significant extent—the response is slightly
less than the expenditure response, such that
States and localities are a slight destabilizing
force in the determination of aggregate de-
mand as long as interest rates are held
constant.

In the interest rate simulation the initial
bulge in the State and local expenditure
effect is due to a large postponement effect
for wages and salaries, and the long-run
effect is due to the delayed response of con-
struction expenditures—which behave in a
manner similar to producers’ structures. The
budget surplus increases more than expend-
itures decrease in this simulation because
high interest rates result in decreased bor-
rowing or in increased tax financing of the
expenditures already being made.
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. THE CONSUMPTION-INVENTORY BLOCK

The third block of equations describes the
behavior of consumption, inventory invest-
ment, imports, personal income, and taxes
and includes the identity adding up the com-
ponents of GNP. These variables are all tied
very closely to the level of, or changes in,
current income, and would be considered
endogenous in even the simplest income-
expenditure system. The multiplier sector
would be an appropriate title for this block.

The multiplier implicit in the present
model is more complicated than the simple
textbook concept. One important reason is
that we distinguish between the national
accounts version of consumption, which in-
cludes expenditures on consumer durables,
and our own version, which instead includes
the flow of services—as best we can esti-
mate it—from these durables. Following
many other students of consumption,® we
assume our concept has a stable relation to

® For example, Milton Friedman, 4 Theory of the
Consumption Function (Princeton University Press,
1957); and Albert Ando, and Franco Modigliani,

“The ‘Life Cycle’ Hypothesis of Saving,” American
Economic Review, March 1963.

current and past income. This concept of
consumption shows smaller variations than
the national accounts total since an addi-
tional dollar spent on consumer durables
raises our consumption by less than a dollar
now and by a positive amount in subse-
quent quarters, rather than by a full dollar
now and nothing in subsequent quarters.
One implication of this view of consump-
tion is that expenditures on durable goods
are quite sensitive to changes in income, be-
cause large changes in expenditures are
necessary in order to keep our version of
consumption in its desired relationship with
income.

The allocation of consumption between
nondurables and services on the one hand
and the services of durable goods on the
other depends on relative prices, existing
stocks of durables, recent income changes,
and to a minor extent interest rates. These
forces have all been constrained so that if
they increase one component of consump-
tion, they decrease one or more others by
an exactly offsetting amount.
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A second important reason for a com-
plex multiplier is the inventory investment
equation. Our model allows the different
components of final demand to affect inven-
tories by different amounts—implying dif-
ferent inventory-sales ratios—and with dif-
ferent lags—implying different periods of
production or different ways of forming
sales expectations. One prominent example
of the differing lags which has received
much attention lately is defense spending;*
in our equation defense spending has an
effect on inventories before the final ex-
penditures are recorded in the national ac-
counts. Our equation also features a faster
speed of adjustment, and therefore a larger
accelerator effect, than most other models.

The rest of the block is fairly standard. In
the absence of an elaborate treatment of in-
come distribution through the price and
wage block, we have a simple equation
which relates personal income net of exog-

¢ See Murray Weidenbaum, “The Economic Impact
of the Government Spending Process,” The University
of Houston Business Review, Spring 1961.

TABLE 3

DYNAMIC PREDICTIONS,
CONSUMPTION-INVENTORY BLOCK

(In billions of dollars)

1965 1966

Item QI Qv QI QI QuI Qv
GNP level:

Actual 690.0 708.4 725.9 736.7 748.8 762.1

Predicted 691.8 712.8 729.8 739.5 752.1 763.3
GNP changes:

Actual 14.6 18,4 17.5 10.8 12, 13,3

Predicted 16.4 21,0 17.1 9.6 12,7 11,1
Disposable income:

Actual 479,2 489.1 498,1 505.5 514.9 524.5

Predicted 479.0 489.3 499.7 506.9 516.1 525.1
Consumer

expenditures:

Actual 436.4 447.8 458,2 461.6 470.1 473.8

Predicted 441,6 451.4 461.5 468.1 476.6 483.6
Inventory investment:

Actual 7.9 8.7 9.6 14,4 12,0 19,0

Predicted 5.4 10.t 10.8 10.8 7.6 9.3
Imports:

Actual 32,9 34,4 36,0 37.1 39,0 39.7

Predicted 33,6 35.1 36.5 37.3 38.0 38.6

enous transfer payments to current and past
GNP. Personal income taxes on a liability
basis depend on personal income, exemp-
tions, and the average tax rate in equations
based on the work of Ando and Brown. As
they recommend, the model uses a tax ac-
crual disposable income concept rather than
the cash version used in the national ac-
counts.®

DYNAMIC PREDICTIONS

Dynamic predictions for the consumption-
inventory block beginning in 1965 QIII are
quite successful. The main exogenous vari-
ables on which the predictions depend are
fixed investment, exports, and various re-
ceipts and expenditures of Federal, State,
and local governments. Given actual values
of these variables, the model makes only
small errors in predicting the course of
GNP.

The principal change in the behavior of
GNP during the period was the slowdown
in quarterly changes starting in the second
quarter of 1966. This the model captures at
precisely the correct time. A secondary
change in the behavior of GNP was the rise
in the fourth quarter of 1966 due to ex-
traordinarily high levels of inventory invest-
ment. This change the model does not cap-
ture, greatly understating inventory invest-
ment at the end of 1966.

The understatement of inventory invest-
ment in the second and fourth quarters of
1966 is offset in part by an overstatement of
consumption expenditures. In part, this off-
set is a lucky accident. In part, however, it
is what we would expect from examining
the inventory equation of the model. Con-
sumption expenditures in the current quarter

¢ Albert Ando and E. Cary Brown, “The Effects of
the Personal Income Tax Reduction of 1964 on Con-
sumption,” to be published.
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have an involuntary, negative effect on in-
ventory investment so that an error in pre-
dicting current consumption leads to a par-
tially offsetting error in predicting inventory
investment in the same quarter.

POLICY SIMULATIONS

Simulations which are most helpful in illus-
trating the dynamics of this block of equa-
tions are those showing how a maintained
increase in government or fixed investment
spending, or a change in tax rates or trans-
fer payments, multiply into changes in GNP.
Before those simulations of the whole block,
however, it may be helpful to illustrate the
behavior of the consumption equations
alone in response to a step increase in
disposable income.

Table 4 below traces out the pattern of
consumption on the one hand and con-
sumer expenditures on the other in response
to a maintained increase of $1 billion in dis-
posable income. Total consumption follows
the behavior of equation 11 (page 38), ris-

TABLE 4

EFFECTS OF A $1 BILLION STEP INCREASE
IN DISPOSABLE INCOME

(In billions of dollars)

Consumer
Quarter Consumption expenditures
1 .37 .68
2 .46 .75
3 .54 .82
4 .61 .88
5 67 .93
6 .73 .97
7 .78 1.01
8 .83 1.04
9 .86 1.05
10 .89 1.06
11 .92 1.07
12 .93 1.07
13 .94 1.06
14 .94 1.04
15 .94 1.02
16 .94 .99

ing by 37.3 per cent of the income change in
the first quarter, then rising by smaller in-
crements, and after 3 years reaching 94 per
cent of the income change. A portion of this
increased consumption goes into the serv-
ices of durable goods. In order for the
services of durable goods to rise, it is neces-
sary for expenditures on durable goods to
rise by an accelerated amount at first, then
as stocks rise, to fall back gradually toward
the new level of consumption. Total con-
sumer expenditures therefore increase ini-
tially by 67.5 per cent of the change in dis-
posable income, continue rising until they
actually exceed 100 per cent of the income
change for a few quarters, and then decline
towards 94 per cent.

Turning now to the complete consump-
tion-inventory block, we trace out first the
effects of a step increase of two percentage
points in the aggregate Federal personal in-
come tax rate. As in the simulations of the
financial and investment blocks, all variables
exogenous to this sector except the tax rate
were put at their actual values during 1963-
64 while the tax rate was raised by 0.02
above its actual value during each quarter.
An increase of two percentage points is
roughly a 10 per cent increase, since the
actual rate was between 0.20 and 0.23 dur-
ing the period. It represented a little over $4
billion dollars in tax revenue at actual levels
of income during the period. But that dollar
amount, like many of the dollar amounts in
these simulations, depends on the general
size of the economy during the simulation
period.

The GNP effects of the policy change are
shown in Chart 5 in constant dollars. They
begin with two big steps and continue with
six much smaller ones. Using $4.15 billion
as the initial revenue value of the tax change,
we can derive GNP multipliers which begin
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at 0.7 and 1.4 in the first two quarters,
and then rise slowly to 2.4 after eight
quarters. Disposable income is affected by
more than GNP, with the margin between
the two declining over time. Most of the
change in GNP is due to changes in the com-
ponents of consumer expenditures; import
and inventory effects are quite small. Inven-
tory investment is increased slightly in the
first quarter, reflecting unanticipated de-
clines in consumer expenditures; in the sec-
ond quarter it is decreased by a somewhat
greater amount, reflecting the accelerator
effects of the decline in consumer spending;
and thereafter it is decreased by declining
amounts. '

The second policy change we trace
through this block is a maintained increase
of $5 billion in defense spending—that is, a
level of defense spending $5 billion above
actual levels starting in the first quarter of
1963, with other variables exogenous to
this sector held at actual levels. Chart 6
sets out the results. Since the $5 billion is in
current prices, results for this simulation are
also presented in current dollars, in contrast

to the results of the tax rate change simu-
lation.

The GNP effects of the rise in defense
spending begin before the rise is actually
recorded as a final expenditure, since inven-
tory investment depends in part on next
quarter’s defense expenditures. This initial
effect is a small one, however, amounting to
less than half of the rise in defense spend-
ing. Large effects begin in quarter 1 and
increase by generally declining amounts
thereafter. GNP multipliers are 1.5 in quar-
ter 1, 1.7 in quarter 2, and small increases
thereafter up to 2.4 in quarter 8. Effects on
consumption are less important in this simu-
lation than they were in the tax change, for
the initial shock to the system only gradu-
ally spreads to disposable income in this
simulation; whereas it has its full initial im-
pact on disposable income in the tax change
case. Import and inventory effects again are
small.

Comparison of the tax and the defense
expenditure multipliers brings out some
interesting characteristics of this block. In
the long run, the expenditure multiplier is
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slightly large1 than the multiplier of a lump-
sum tax change because of the leakage into
personal saving. In the eight-quarter simula-
tions depicted in Charts 5 and 6, however,
the expenditure multiplier is larger than the
tax multiplier only in the first few quarters,
and slightly smaller thereafter. One reason
for this similarity is that in the medium run
the response of consumer spending to
changes in income is quite large, even ex-

ceeding one in some quarters. A second rea-
son is that the tax simulation is a simulation
of a rate change, not a lump-sum change,
and therefore has effects which grow as the
economy grows. A final reason is that the
inventory effects of a change in exogenous
spending are bunched around the time of the
expenditure, whereas the inventory effects of
a tax change are spread over a long period
when consumer expenditures are changing.

IV. THE THREE BLOCKS COMBINED

We now combine the three blocks already
described—the financial block, the invest-
ment block, and the consumption-inventory
block—into a single group of simultaneous
equations. The principal exogenous vari-
ables which ultimately drive the system are:
population and other demographic vari-
ables; Federal Government expenditures and
tax rates; monetary policy variables; exports;
and wages and prices (except for rents and
the price of houses, which are explained in
the investment block). A fourth block con-
taining price (supply) equations and labor
market equations, now under development,

will remove prices and wages from the exog-
enous list.

The simulations in this section illustrate
how the first three blocks interact. We have
run some simulations (not shown below) in-
cluding preliminary price and labor market
equations,® which suggest that except in con-
ditions of high resource utilization, the ma-
jor results for the three blocks will continue
to hold for the entire model.

® Some of these equations are described in Alfred
Tella, and Peter Tinsley, “The Labor Market and
Potential Output,” Proceedings of the American

Statistical Association, December 1967 meetings, to
be published.
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TABLE 5

DYNAMIC PREDICTIONS, THREE BLOCKS COMBINED

Item 1965 QIII  196S Q1V 1966 QI 1966 QII 1966 QIII 1966 QIV
(In billions of dollars)

GNP level:

Actual 690.0 708.4 725.9 736.7 748.8 762.1

Calculated 690.7 709.4 725.4 736.1 745.6 753.1
GNP changes:

Actual 4,6 18.4 17.5 10.8 12,1 13.3

Calculated 5.3 18.7 16.0 10.7 9.5 7.4
Consumer expenditures:

Actual 436.4 447.8 458.2 461 .6 470.1 473.8

Calculated 441.1 450.3 460.1 466.7 473.8 479.7
Residential construction:

Actua) 26.4 26.2 26.5 25.3 23.2 20.4

Calculated 26.6 26.3 25.7 25.1 24.2 23.3
Producers’ equipment and nonresidential structures:

Actual 71.9 75.8 78.3 78.7 81.3 82.8

Calculated 71.2 74.2 76.3 77.1 76.9 76.4
Inventory investment:

Actua .9 8.7 9.6 14.4 12,0 19.0

Calculated 4 9.8 10.4 10.6 7.0 6.6
Demand deposits:

Actual 8.9 131.1 133.3 132.8 132.2 131.6

Calculated 9.1 130.8 132,2 132.3 132.5 132,8

(In per cent)

Corporate bond yield:

Actual .50 4,61 4,81 5.00 5.32 5.38

Calculated .65 4.84 4.95 5.29 5.39 5.51
Treasury bill rate:

Actual 86 4.16 4.60 4.58 5.03 5.20

Calculated 60 4.26 4,22 5.42 5.16 5.47

DYNAMIC PREDICTIONS

Dynamic predictions starting in 1965 QII
for the three blocks combined are not as
good as predictions for individual blocks,
but they are nevertheless decidedly encour-
aging. For GNP, as Table 5 shows, the
model predicts the marked slowdown in
growth which begins in 1966 QII. It fails
to predict the slight pickup in growth in the
fourth quarter, but that pickup was short-
lived, and it is likely that the model would
be on track again in 1967 QI.

A rise in interest rates of something like
the right magnitude is predicted, though
there is a large error in the bill rate predic-
tion for 1966 QII. Whether the three blocks
together predict the decline in interest rates
in 1967 QI, as the financial block alone did,
we will not know until we finish collecting
1967 data for all three blocks. The demand

deposit predictions fail to catch the absolute
decline in deposits during 1966, but they do
show a marked slowdown in their rate of
growth.

SIMULATION RESULTS

The simulation experiments of this section
trace out the effects of three policy changes
already investigated for individual blocks—
namely, a $1 billion step increase in un-
borrowed reserves, a $5 billion step increase
in defense spending, and a 0.02 (10 per
cent) increase in the personal tax rate. In
the near future we plan to simulate the ef-
fects of a much wider range of government
policy variables. As before, the results repre-
sent differences between a dynamic solution
including the policy change and one exclud-
ing the policy change, with both solutions
starting in 1963 QI.
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For the unborrowed reserve simulation
(Chart 7), effects on fixed investment (partly
due to lower interest rates and partly due to
higher income) build up gradually to a little
more than $3 billion. Effects on GNP are
small in the first few quarters; they accel-
erate as the increase in fixed investment has
its multiplier influence, and then decelerate
as fixed investment reaches a peak. At the
end of the 3 years GNP has increased by
more than $11 billion, which implies a
somewhat higher multiplier for unborrowed
reserves than is shown by most other models
(see Table 6). This simulation says, then,
that monetary policy is ultimately quite
powerful but that the lags are long. To that
extent, these tentative results suggest that
monetary policy is difficult to use as a sta-
bilization device. The powerful impact of a
policy change will not come into play until
one year hence, when it is inevitably more
difficult to predict the needs of stabilization
policy.

Both fiscal policy simulations tell different
stories. As in the consumption-inventory
block, changes in defense spending operate
faster than income tax changes, which de-

pend on the delayed response of consump-
tion. Also it remains true that the medium-
term (2- to 3-year) multiplier for income
taxes is higher than that for defense spend-
ing. This result follows from the fact that
the medium-term consumer expenditure pro-
pensity is greater than one (see Section III),
and from the fact that the income tax multi-
plier has not yet entered the reversal range
that occurs when actual stocks of capital
and consumer durables approach their tar-
get levels.

It is interesting to observe the behavior
of fixed investment in these simulations. In
both cases the income change induces more
investment than the stabilizing interest rate
change shuts off, and fixed investment rein-
forces the multiplier action. This property
contradicts the argument that the induced
rise in interest rates will restrict fixed in-
vestment enough to offset part of the initial
expenditure change.

The simulations indicate that fiscal policy
suffers less from the lag problems that plague
monetary policy. Both multipliers, especially
that for purchases, approach their maximum
levels rapidly, and are responsible for strong
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effects on GNP less than half a year after the
policy change. The lag problems that may
interfere with the effectiveness of fiscal
measures are lags between recognition of the
need for action and actual changes in tax
rates or expenditures, not lags in the eco-
nomy’s response to the policy changes.

TABLE 6

COMPARISON OF 3-YEAR MULTIPLIERS
OF DIFFERENT MODELS

(Ratios)

Un-
Model borrowed Defense Personal
reserves spending  tax cut

Federal Reserve—

MIT model 11.2 3.2 4.2
Brookings model 1 8.2 2.7 1.2
Wharton School

model 2 2.9 2.9 2.4
Michigan modei 3 n.a. 2.5 1.7

! Gary Fromm and Paul Taubman, Policy Simulations
with an Econometric Model, Chapter 11, forthcoming.

2 Michael K. Evans and Lawrence R. Klein, The Whar-
ton Econometric Forecasting Model, University of Penn-
sylvania Study in Quantitative Economics No. 2, 1967.

3 Unpublished results of the University of Michigan
model supplied by Daniel B. Suits.

COMPARISON OF MULTIPLIERS OF
ALTERNATVE MODELS

A brief comparison of our 3-year multipliers
with those estimated by a few other models
are given in Table 6.

The table indicates that all of our multi-
pliers are higher than those for other models.
The difference is due primarily to the fact
that our version of consumption gives rise
to a much higher medium-run consumer
propensity to spend than is shown by other
models. The same factor accounts for our
higher personal tax multiplier.”

" Our multiple tax multiplier seems to be unusually
high relative to our expenditure multiplier in Table 5.
Although this result is partly explained by the greater-
than-one medium-run expenditure propensity men-
tioned above, the major share of the explanation lies
in the time period chosen as the basis of the multiplier
calculation. Had we presented 2-year results, the ex-
penditure and tax multipliers would have been quite
similar, The same is true of longer-run 5- to 7-year
multipliers. It is only in the 3- and 4-year range, when
the expenditure multiplier has begun to decline from
its maximum value while the tax multiplier has not,
that the unusual result of Table 5 obtains.

We should like to emphasize here also that these
findings are preliminary. It may be that further ex-
perimentation with consumption will lead to different
functional forms, statistical estimates, and multiplier
calculations.
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V. CONCLUSION

It is apparent from the limited number of
policy simulations conducted that our model
finds monetary policy to be quite powerful
—much more so than is found in other
econometric models. Future refinements of
our model, of which an examination of the
financial intermediary-credit rationing proc-
ess in the mortgage market is a basic one,
could increase the relative power that we
attribute to monetary policy and might
shorten the lags.

These findings follow strictly from our

best specification of the way in which mone-
tary policy affects the economy. They are not
caused by simple expedients such as throw-
ing in the money supply whenever nothing
else works. Although we emphasize that our
conclusions are tentative and caution against
using them as a basis for generalizations
about stabilization policy, we think it signifi-
cant that a more intensive examination of
monetary policy than is usual in econometric
models finds monetary factors to be more
important than they are usually found to be.
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APPENDIX
Financial Block

The central supply identity of the financial block
(equation 1) relates unborrowed reserves, taken
as exogenous, to three endogenous uses of re-
serves—reserves against private demand deposits,
reserves against time deposits, and free reserves
—and one exogenous use—Federal Government
demand deposits. The open-market variable
which the Federal Reserve System controls to the
last dollar is not unborrowed reserves but its own
portfolio of government securities. Yet changes
in the two are closely related, and there is no
doubt that the System can, and often does, con-
sciously offset movements in the other elements in
its balance sheet so as to influence unborrowed
reserves,

The next three equations (equations 2 to 4)
explain demands for the three endogenous com-
ponents of unborrowed reserves. Bank holdings
of free reserves—excess reserves minus borrowing
from the Federal Reserve System—are thought of
as an inventory held because of uncertainty
about changes in deposits and in loans to regular
customers which affect banks’ reserve positions.
The target amount of free reserves depends on
the Treasury bill rate, representing earnings fore-
gone on other assets, and the discount rate, rep-
resenting the cost of raising reserves. Actual
levels of free reserves depend not only on target
amounts but also on changes in the balance-sheet
items against which free reserves are a buffer
stock; that is, on movements in deposits or—for
the banking system as a whole—unborrowed re-
serves and on movements in commercial loans.
Demands for demand deposits and time deposits
(equations 3 and 4) depend on GNP and interest
rates, variables which are suggested by either an
inventory or a portfolio theory approach to the
public’s financial behavior.

Several varieties of statistical difficulty compli-
cate the estimation of equations 2 to 4. There are
“simultaneous equations problems, bias problems
in the coefficient of the lagged dependent variable,
and, in the case of the time deposit yield, measure-
ment error problems. In view of these difficuities,
the three equations were each estimated in two
ways, once with quantities as the dependent vari-

able and once with interest rates as dependent.!
There are reasons for believing that coefficients
estimated in these alternative ways should bracket
“true” coefficients with respect to these difficulties.
A number of alternative combinations of quantity
and interest rate versions of the equations were
used to predict the extremely large movements
in financial variables during 1966 and early 1967
—the equations were fit through 1965. The re-
sults were not a clear-cut victory for any one
set of estimates; the best combination on many
grounds, and the one used in this presentation,
is the quantity version of the free reserves and
time deposit equations and the interest-rate version
of the demand deposit equation (equation 3: it
has been solved for the quantity for listing here).

Equation 5 explains business borrowing in the
form of commercial loans. The public’s demand
for currency is not an integral part of the model
as it now stands; interest rates and consumer ex-
penditures affect currency holdings, but there is
no feedback from currency. There would be a
feedback if currency plus unborrowed reserves
were the open-market variable of the model; and
a currency equation is included in the model
(equation 6) in order to make possible simula-
tion experiments with this alternative policy vari-
able.

Interest rates appear in all of the equations 2
through 6, and it is increases or declines in these
rates which, in the short run, make commercial
banks and the public willing to hold exactly those
quantities of deposits and free reserves which
use up the unborrowed reserves supplied by the
Federal Reserve.

The remaining equations of the model—equa-
tions 7 through 12—describe interrelations among
various interest rates. Equation 7 is a term-struc-
ture relationship based on the work of Modigliani
and Sutch, and derived ultimately from the ex-
pectations hypothesis combined with the hypothe-
sis that expectations about interest rates are a
combination of extrapolative elements (with re-

11In the interest rate versions, dependent variables were:
an average of Rgp and Ryp in the demand deposit equa-
tion, R;;, in the time deposit equation, and the differen-
tial Ryy-Rp;5 in the free reserve equation.
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spect to recent changes) and regressive elements
(with respect to longer-term changes). Equation
8 is a supply equation for time deposits, relating
the yield at which banks are willing to accept
time deposits to other rates, portfolic composi-
tion, and the exogenous ceiling rates set by the
regulatory authorities. Equations 9, 10, and 11
are simply empirical relationships among interest
rates. Experiments with a full-scale mortgage mar-
ket in place of equation 11 were not far enough
along to use in the present version of the model,
but we are continuing work on an expanded mort-
gage-housing treatment.

The final equation of the financial sector deals
with the yield on common stocks, which is re-
lated to corporate bond rates and past rates of
growth of dividends, along lines suggested by
Modigliani and Miller. Stock market yields are
thus endogenous to our model, responding to
other long-term rates of interest with coefficients
which sum to a litle less than one. The standard
error of this equation is quite large, indicating
that much of the quarter-to-quarter change in
stock market yields is unexplained by the variables
in our equation. However, the equation does in-
dicate a strong link to other financial markets.

EQUATIONS

1. Reserve identity
RU = (RF + 074 8; — 0058, + .061 8; — .121 8,)
+ Reen * kp * DD + Rggp * DDom
+ Rgor * kr « DT + err

2. Demand for free reserves

ARF = —.232 4+ 0818, 4 .026 S; 4+ .197 S,
+ .463 (ARU + RREL) + .180 Rp;s
— 127 Ry — 078 ACL — 280 RF_,

3. Demand for demand deposits (in Rcp + In Rrp
dependent variable)
In DD = —.3453 — .0718 In Rcp — 0718 In Rrp
+ .3333In ¥ < .6667 In DD_; + .840 0,

4. Demand for time deposits
DT/Y = .01386 + .00941 Rrp — .00158 Rop
— 00348 Rc + .8953 (DT/Y)_,
— 1477 (AY /Y )

5. Demand for commercial loans
ACL = 1167 E; — 450 ARcy - .644 ACL_|

6. Demand for currency
In CURR = —.3382 — .035in Rrp + 167 InCsr
+ .843 In CURR_, + 768 %,

31

7. Term structure

18
Re = 1.1225 + .337 Rep 4 2wy RcP_‘-

=1
w = —.024 Wy = .064 Wy = 023
Wy = 015 ws = .059 wie = 018
wy = 041 wp = 0562 wy,=.015 Zw; = 587
we = 087 wpe=.044 1w = .012
Ws = .065 wy = 036 wyy = .009
ws = 067 Uy = 029 Wig = 005

8. Supply of time deposits

. cL
Rro = —.362 + 390 (55 pr

CL CL
-+ .800 (D—————D T DT)_I + .390 (—~—-—————DD D7)
+ .008 (R¢ + Rc‘_l) + .483 Ryax
—~ .360 Rpax_, + 869 Rrp_,

9. Commercial paper rate
Rep = 5775 + 7234 Rrg + 3178 Rrp_, ~ .2469 Dyco

10. Commercial loan rate
Rer = 448 B¢ + .160 Rop + .341 Ror_, + .762

11. Mortgage rate
ARy = 078 ARcp + .362 ARc_| + 417 ARy _,

12. Stock market yield

4 14 AYen_,
Rp =2 wRe i — 2 ‘e + .9452 1.,
i=0 T =4 Yep
Wo = 0294 w’4 = .49 w"o = .89
w = 1608 wls = 82 wlu = .79
we = ,2236 w'e = 1.03 why = .62
wy = .2176 wy =112 why = .32
wy = .1431 ws = 1.11 whe = .14
Zwi= 7744 w'y = 1.03 Zw'i= 8.26
GLOSSARY

* indicates exogenous to financial block.

Interest rates, in per cent

R¢r = bank business loans

Rc = Aaa seasoned corporate bonds
(Moody’s)

Rer = 4-6 month commercial paper

Rp = dividend yield on common stock
(Moody’s)

*Rpis = discount rate, N. Y. Federal Reserve

Bank

Ry = new conventional mortgages, FHLBB

Rrs = 3-month Treasury bills
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Rrp = bank time and savings deposits (incl.
CD’)
* Ruax = ceiling rate on bank time deposits

Amounts, in hillions of dollars (seasonally adjusted,
except BF and RREL)

CL = bank commercial loans

*Cr = consumer expenditures (annual rates)
CURR = currency
DD = demand deposits

* DDgy = govt. demand deposits at member banks

* erp = error in reserve identity (statistical
discrepancy)
*E; = inventory investment (annual rates)
RF = free reserves, not seasonally adjusted

* RREL = reserves released through reserve re-
quirement changes

*RU = unborrowed reserves
DT = time deposits
*Yep = dividend payments (annual rates)

*Y = GNP (annual rates)
* Dyop = CD dummy (1 after 1962)

Ratios (between zero and one)

*kp = proportion of demand deposits at mem-
ber banks; seasonally adjusted

*kr = proportion of time deposits at member
banks; seasonally adjusted

*Reqp = weighted average reserve requirement
ratio against member bank demand de-
posits

*Rrer = reserve requirement ratio against mem-

ber bank time deposits

Notes—1, , in this and the following blocks indicates
that the variables were transformed into the semi-first-
difference form

Ty — bI¢_1

before estimation, where b is the coefficient of ,_,
S, through S, are seasonal dummy variables,
Financial dollar amounts are all averages of the 2 months
surrounding end of quarter; for example, fourth quarter is
average of December and January,

Investment Block

Equations 3 and 4 give expressions for the rate of
return at which future earnings should be dis-
counted, both for producers’ durables and for
structures, These rates of return are functions of
the dividend-price ratio, the industrial bond yield,
corporate tax rates, and the desired long-run debt-
equity ratio. The parameters are estimated in non-
linear fashion together with the investment func-
tions.

Equations 5 and 6 use these rates of return to
derive expressions for the imputed rent which must
be earned by a new machine to make its purchase
worthwhile. Along with rates of return, the im-
plicit rental also depends on the price of capital
equipment, the rate of depreciation, and various
features of the tax law-—the investment credit, the
present value of depreciation deductions under
various laws, and tax rates.

The desired capital-output ratios for equipment
and structures are given in equations 7 and 8.
Their ratios depend on the price of output, the
imputed rent, and a trend factor reflecting tech-
nological change. The exponents of the relative
price terms are the elasticities of substitution be-
tween factors, which are again estimated in a non-
linear fashion.

The important equations of the business fixed in-
vestment sector are 9 and 14, which explain re-
spectively the new orders of producers’ durable
equipment and the actual purchases of structures.
Both of these equations represent desired capital
in real terms as a distributed lag function of the
product of real output and the desired capital-out-
put ratio. For structures, the dynamics of this lag
are complicated by the presence of the lagged
capital stock (equation 15). For producers’ dura-
bles, the dynamics are even further complicated by
a separate distributed lag between orders and ex-
penditures (equation 10). This lag depends on the
orders-shipments ratio, with supply bottlenecks, as
represented by a high ratio, postponing the lag.
The orders-shipments relationships are described
in equations 11 to 13,

For the housing sector, equation 19 explains the
rental price. This price then determines the price
of houses by equation 20. Equation 20 imposes the
requirement that in the long run the net return on
investment in houses is brought into equilibrium
with mortgage rates. There should be a variable
approximating capital gains in the net rate of re-
turn equation, but we have not yet been able to
find one which works well,
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Equation 17 explains housing inventory under
construction. This equation assumes that builders
are influenced only by rates of return on houses
and mortgage rates. As mentioned in the text, it
may not give enough importance to other variables.

The remaining equations close up the housing
sector. Equation 16 defines the variable we use to
approximate the inventory of (unsold) houses un-
der construction. The weights in the equation are
based on construction and sales statistics, along
with an assumption about the effect on housing
starts of a sold but unstarted house. The equation
is used to solve for real housing starts in value
terms. Equation 18 then gives expenditures as a
distributed lag on starts, with a constant and time
trend to pick up the coverage difference (additions
and alterations). Equation 21 uses expenditures to
calculate the real stock of housing and feedback
into determination of the rent index.

Equations 24 to 27 explain the purchases and
transfer payments of State and local governments.
These values, along with equation 31 and identity
23, are the total net expenditures which go into
tax equations 28 to 30 and 32. Of this total, all
but construction needs to be revenue-financed, and
the construction ratios in the tax equations are a
way of adjusting for this difference. It would have
been difficult to proceed otherwise because grants-
in-aid would have had to be allocated between con-
struction and all other. The income variable used
in the State and local sector, defined in equation
22, is net of Federal taxes and plus Federal
transfers.

EQUATIONS

A. INVESTMENT IN PLANT AND EQUIPMENT

Gross business product identity
1. Yp =Y ~-Cy — Erw — Esw — Yr

Cost of capital relationships
2. Repr = —.0133 ++ .9325 B¢ + .0636 Bp

+ .0045 time -+ .8512 4,
8. Re = (1 — aat.) (—1.30 + .6290 Resr + 2160 Rp)
4, Rs = (1 — ast;) (—1.833 + .0264 Ropr + .7258 Rp)

Identities defining current dollar rent per unit of
new investment

_Ppp (01 Rz + o) (1 — tze — 2 + 2deze)

5a. PQE = -
for 1948-63

6b. Poe = Ppp (01 Re +1d2 fl — e — Z)
for 1964-66

_ Pps (01 Bs + o) (1 — te24)
6. Pas = -1
Identities defining equlilibrium capital-output ratio

7. Vg = (.P%) .sne 00081 (time — 42.5)

=(Es
Pgs
Demands for orders and expenditures, producers’
durable equipment
gPD _ 12? we VE_;_l YB_; n ;7 w's VE__‘ YB__¢
FD t=0 P B P B

8 Vs

AB0
) @ — 0029 (time —~ 42.5)

[

-5 1= s

woe = .05602 wh = —.0495
wy = 0422 wy = —.0401
wy = 0339 w's = —.0310
wy = .0256 w’¢ = — 0223
Wy = .0174 wy = —.0141
ws = 0096 we = —.0064
we = .0022 w; = 0008
wr; = —.0045 w's = .0068
ws = —.0106 wy = .0120
Wy = —.0164 wlm = .0163
wy = —.0192 ’w’u = 0194
wy = —.0217 w'u = 0212
W = —.0228 w = 0217
w = —.0222 whu = 0208
Wy = —.0198 ’U)’u = .0182
wis = —.0164 why = 0140
wWe = —.0088 w’" = 0079
Zwi= 0207 Zw'i= —.0045
0. 823 (22)
Ppp =g \Ppp/-i
5 , {Opp Oums
+ f._. ow ' PPD) - EME)—c‘—l
wo = .6475 wy = —.3575
w = 2656 w'; = —~.0724
w, = .0598 we = .1061
ws = —.0018 wsy = 1781
Wy = .0090 wy, = 1431
ws = 0302 w’, = .0022
Swy= 1.0002 Tw's= ~.0004

11. Ovme = Ovme—1 + .26 (Onx — Enuz)
12. Oue = 6.0640 + .9665 Opp — .0289 time
13. Eye = 8.2212 + .8554 Epp + .0041 time

Demand for nonresidential structures

Bps _ 16 wiVs, Vs,
== =2 —_— = - 27T10K
14 Prs 2_ s, 27 SR
w, = .0038 wy = .0021
Wy = 0051 Wy = -0019
W = .0056 Wy = -0017
wy = .0067 we = 0015
ws = .0063 wys = .0013
We = 0048 e = 0008
wy = .0042 Zw; = .0528
ws = .0036
wy = .0030
wye = .0025
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Identity defining stock of nonresidential structures

a E
16. Ksr = (1-—?‘) Ksz_, + .26 (P—::)_1

B. HOUSING SECTOR
Housing inventory, starts, and expenditures

3
16. Ky =2 wg I#)
1 =0 H/ —
Wy = .56 w = .03
w = .47 Swe = 1.20
Wy = .15

7 7 Pz
17. AKuip = 2 wi (ARu)- + E Owi (A—-> )

1=0 Py
+ .5170 44

Wy = — 3584 ’w'o = 176
w = — 2771 w; = 3.06
w, = — ,2062 wy = 3.02
Wy = — 1458 ’wla = 435
wy = — 0958 w" = 4,35
wy = — 0562 ws = 3.91
wy = — 0270 ws = 3.04
Wy = — .0083 ’1 = 174
Zwe= —1.1748 = 26.13

2
18, En = 29658 + 2 w; Hg ¢ + .0408 time

1=0
+ 7109 4,
w, = 1.8641 w, = .5079
w; = 1.8271 wi= 4.1891

Rent and house prices

19. Aln Py = .5972 — 09567 In —™ K’”‘ + .0207 In PYII)V
Pgr,y
Pﬂ 12
0. a(5;) = —.0037 +2  w; (8Ru)_, + 25454,
i=]
w, =.0102 ws = .0060
we = .0099 we = .0050
ws = 0095 wye = .0039
wy = 0090 wy = 0027
Ws = .0084 Wy = .0014
we = 0077 Sw; = 0806
wr = .0069

Identity defining housing stock
21. Kup = 994 Knn_, +.25 22
H

C. STATE AND LOCAL GOVERNMENTS

Expenditures
22. Ys =Y —Tpp — Trc ~ Tr1 — Trs — Tre
~er + Gpp + Gru + Grs + INTF

23. Esr = Esw + Esc + Eso + Ggp + INTs — Tys

— GFrg

Eso

24, =~ =

25.

26.

NP, = 302 +z K (N_)

+3 ‘”‘(NP) (Re)._,

1 =0
1 Gra
+2} w, NPG) =

1 P
e, 8
+?=ow ( ) (NPG);

+.1744 (N"’) (NPG

wy = —.0428 w'y = —.0003
w, = —.0273 w'y = —.0003
wy = —.0160 wy = —.0004
wy = —.00563 w'e = —.0004
w, = .0018 w'y = —.0005
wg = .0062 'w’; = —.,0005
we = .0080 w'y = —.0004
Wy = 0100 'wlm = — 0003
Wy = 0096 w,n = — 0002
wy = 0081 Tw'i= —.0050
W = .0057 'w’o = 2024
wy = .0030 w"y = .0986
Zwi= —.0372 Tw'= .3910
wy = —.0006 w''’y= —.0198
w'y = —.,0006 w'y= .0340
w'y = —,0005 Sw'i= .0142
Eso
T~ 4304 — 0272 2 NP - .0104( )(NPG)
o () ()
- Ys (Gra
0006 Re ( 37 +?=Ow. NPa)_,.
= 1970 wy = 1679 Zwy = .3649
Esw _ Gre
—P- = 32.722 + .3086 - NP
+ 0855 (1) (w7:)
Nao 1 Y
128 (%) (37;) +3_ g (w%)
+ nP.) T2 wi\NE.),
3 Ys
+ ;:‘3=0wc (Ro)-s m)_i
Wy = —.0762 ’w,o = —-0017
w, = —.0277 w'y = —.0002
Swi= —.1039 w'ys = .0016
wy = .0021
Zw'i= .0018
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Gsp GFG
27. NP = 8041 4 1074
_ Lg + LA) ( Yg )
0104 (-—_—N P
1 Yy
+§=ow‘ NP )
+z J @ (38)
w, = 0219 wy = —.0004
w = -.0126 w’, = -0007
Zwi= 0093 Zw's=  .0003

Taxes and profits of government enterprises

Tse _ _ 1_’5 Bsr
N = 37.671 4 .0258 + .2470 v

— 0063 (Rc) (E ")

Esc ) (Esr)
— 5358 (Esr + Grg
Ts1

20. 28 - —14944+z w,(N>_'

+z w«(EM)_‘ — 0083 (Ro) (E")

_ Esc ) Esr)
1.2280 (E” e — (

W = ‘.0014 ’w’o = .7684
w, = 0277 wy = .1149
Zwi= .0263 Zw'; = .8833

28.

30. Tsc

1

—.418 4- .0177 Y¢ 4 .0365 Esr

- __EL) -
0514 (EST T Gro Bgr — .0010 B¢ Egr

31. T'ss = .0900 4 .1110 Egw
1
32. Ggg = —.301 + E O'w.- (Ys)—i + .0859 Egr
_ Eso )
1520 (~—————Es 50— ) (Ber)
— 0033 (Rc) (Esr)
wo = —.0038 = .0064 = .,0026
GLOSSARY

* indicates exogenous to investment block.

Investment In plant and equipment

Yy = gross business products, current dollars
*Y = GNP, current dollars
*Cyw = output originating in households, current

dollars

*Erw

*Yr

*Res:

*RD

Rc

Va

Orp

EPD

Oxr

Ewne

Ovme

Eps

Ksr

*time

*te

*2)

*z,

Federal compensation of employees, cur-
rent dollars

State and local compensation of employ-
ees, current dollars

output originating abroad, current dollars
Moody’s industrial bond yield, per cent
Moody’s industrial dividend-price ratio
for common stocks, per cent

Moody’s Aaa corporate bond rate, per
cent

= cost of capital, equipment, per cent

]

cost of capital, structures, per cent
current dollar rent, equipment, decimal
current dollar rent, structures, decimal

= price deflator, producers’ durable equip-

ment, decimal

price deflator, producers’ structures, dec-
imal

price deflator, gross business product,
decimal

equilibrium capital-output ratio, equip-
ment

equilibrium capital-output ratio, struc-
tures

orders for producers’ durable equipment,
current dollars

expenditures on producers’
equipment, current dollars
orders for machinery and equipment,
current dollars

shipments of machinery and equipment,
current dollars

stock of wunfilled orders for machinery
and equipment, current dollars
expenditures on producers’
current doHars

capital stock of producers’ structures,
1958 dollars

1 in 1948 QI, increments by one every
quarter

durable

structures,

corporate tax rate, decimal

rate of tax credit for investment in pro-
ducers’ durable equipment, decimal

present value of depreciation deduction
per dollar of new producers’ durable
equipment, decimal
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*;, = present value of depreciation deduction *Tre = Federal corporate profits tax accruals
per dollar of new producers’ durable *T. = Federal indirect taxes
structures, decm.ral *Tps = Federal social insurance contributions
oy = des1'red proportion of debt in corporate *Tpy = Federal estate and gift taxes
capital structures, = .2, 1948-66 . .
. . , *ep = Federal personal taxes on national in-
a; = annual rate .of depreciation of producers come accounts basis less taxes on a lia-
durable equipment, = .16, 1948-66 bility basis
*a; = annual rate of depreciation of producers *Grr = Federal transfer payments to persons
structures, = .06, 19'48'66 less unemployment insurance benefits
€ = base.of natur.al logarithm *Gry = unemployment insurance benefits
4. = previous period error term *@rs = Federal subsidies less current surplus of
Housing government enterprises
» = H
Ex = expenditures for residential construction, INTy= Federal net mterest 'p ayments
current dollars *Gr¢ = Federal grants-in-aid to State and local
Hs = housing starts times average value per governments .
start, current dollars quarterly rates Esw = State and local compensation of employ-
Kyr = stock of houses, 1958 dollars ees . .
. . . Esc = State and local construction expenditures
Kuir = housing inventory under construction,
1958 dollars Eso = State and local other purchases
Pr = rental price component of consumer price Gsp = State and local transfer payments
index, decimal *INTs= State and local net interest payments
Px = housing price deflator in the national in- Gss = State and local surplus of government
come accounts, decimal enterprises
*Pc = consumer expenditure price deflator, na- Tsp = State and local personal taxes
tional income accounts, decimal Tsc = State and local corporate taxes
*N = total population, billions Ts: = State and local indirect taxes
*Yp = disposable personal income using per- Tss = State and local social insurance contribu-
sonal tax liabilities, current dollars tions
*time = 1 in 1948 QI, increments by one every *Yy = personal income
quarter *Ye = corporate profits before tax (does not in-
4., = previous period residual clude IVA)
*Rec = Moody’s Aaa corporate bond rate, per
State and local governments cent
(All flow variables measured in current dollars, sea- _ :
sonally adjusted annual rates) *Po = GI“IP deflator, decimal
Ys = netincome of citizens of States and lo-  *Ps = price deflator for State and local pur-
calities chases, decimal
Esr = total net expenditures of States and lo- N = population
calities *Ny = population under age 20, billions
*y = GNP *Lz = employed labor force, billions
*Trp = Federal personal taxes, liability basis *L. = armed forces, billions

Consumption-Inventory Block

Equations 1 and 2 of this block are identities add-
ing up the components of GNP and consumer ex-
penditures, respectively..

The next set of equations gets us from GNP to
disposable income in four steps. Personal income

less certain exogenous transfer payments depends
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on current and lagged GNP in such a way as to
change less abruptly than GNP (equation 3). After
we add the price-wage block to the model, we plan
to replace equation 3 with one in which the relation
of personal income and GNP depends on price,
wage, and manhour changes. Taxable income
depends on personal income and exemptions
(equation 4), income tax accruals are equal to
taxable income multipled by an exogenous tax rate
(equation 5), and disposable income depends,
through an identity, on personal income, income
tax accruals, and two categories of tax payments
exogenous to this biock.

Equations 7 through 10 get us from disposable
income to total consumption (in our sense of in-
cluding the services of durable goods) and its al-
location, Equation 7 is the basic equation in the
consumption sector. It relates our version of con-
sumption to current and lagged disposable income
with a long distributed lag. To guard against
simultaneous equations bias, the relationship was
actually estimated in ratio form with everything
divided by current income.® We have experimented
with wealth effects on consumption but were un-
able to get usable results due to collinearity be-
tween wealth and income. To some extent, the lag
in income can serve as a proxy for wealth effects.

Equations 8 to 10 explain the distribution of
total consumption among its three components—
consumption of nondurables and services and the
imputed services of autos and of other durables.
These equations have been estimated with the sum
of the coefficients for total consumption con-
strained to equal one, and the sum of all other
sets of coefficients constrained to equal zero. This
means that variables such as relative prices, in-
terest rates, population, and the stocks of durables
influence the distribution of consumption among
its components, but not the over-all total. Equation
11 is the definition of the real income variable
appearing in equations 8 to 10.

The remaining consumption equations are
identities. Bquations 12 and 13 show the relation
between consumption and consumer spending for
autos and for other durables. Since stocks (K, 5 and
Kpg) are not measured at annual rates, whereas the
other variables are, these equations imply that on
a quarterly basis consumption in our sense equals
between 6 and 7 per cent of the initial stock plus
a fraction of current purchases. For durables other

7 See Ando and Modigliani, op.cit., pages 69-70.

than autos, the fraction of current purchases is
also between 6 and 7 per cent, but for autos it is
nearly 12 per cent. All of these coefficients rep-
resent estimated depreciation rates plus an interest
imputation, For other durables, depreciation rates
come from a standard declining-balance formula
based on data on lengths of life of durables in
Goldsmith.? For autos depreciation rates come
from a declining-balance formula with roughly
double depreciation in the first quarter, based on
a regression analysis of data compiled by Charles
Friedman.* Autos are thus assumed to depreciate
in value (and hence to yield services) at a much
faster rate in the first quarter of their existence
than in subsequent quarters.

Equations 14 and 15 define total consumer ex-
penditures in real terms and total consumption in
real terms. Equation 15 is listed simply to make
clear the relation between the two consumption
concepts; it is redundant in the complete consump-
tion-inventory block since it is the sum of equa-
tions 8, 9, and 10.

Equations 16 and 17 explain stocks of autos and
other durables by using declining-balance formu-
las. The depreciation rates are the ones already
discussed in connection with equations 12 and 13,

EBquation 18 explains inventory investment. As
described in the text, the equation estimates dif-
ferent inventory-sales ratios and different lags on
the various components of final demand. Thus
goods-in-process inventories connected with de-
fense spending show up before expenditures,
whereas consumer expenditures have a small
negative unanticipated effect in the current
quarter.”

Equation 19 explains imports. This equation
allows the average propensity to import to rise as
GNP rises (as if imports were a luxury good).
Relative price effects were tried in this equation,
but they proved to be unimportant, perhaps be-
cause of errors of measurement in the import price
index.

8 Raymond Goldsmith, The National Wealth of the
United States in the Positwar Period (Princeton University
Press, 1962).

4 Charles Friedman, “The Stock of Automobiles in the
United States,” Survey of Current Business, October 1965.

5 In estimating this effect we made use of an instrumental
variable, or two-stage technique, with new orders, lagged
potential bank deposits, defense spending, and a number of
other predetermined variables entering the first stage.
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EQUATIONS
A. GNP AND CONSUMPTION IDENTITIES
1.Y=Cp+E —Ex+2 (identity)
2. = Cn + (Ecar + Ecpr) Pcap (identity)

B. INCOME SHARES AND TAXES

YL}—G—’TE = 789 — .0005 time — .271 (A—Y

~ 218 (=) - 105 (=)

in (1 - —& =.123 — .32741In (%—1

+ .2808 In EX

«®

-

o

Trp = th (Yr)

6. Yp=Yy — Trp— Tre — Tsr (identity)

C. TOTAL CONSUMPTION AND ITS COMPONENTS
Total consumption

7. Crr (774 Poy + .226 Poap) = 3734 Yp
12

+ E wi Yp_.. -+ .90 4,
w = .0849 w; = .0584 w; = .0300
w, = 0785 ws = 0514 1w = 0227 Zw,; = .5673
wy = .0718 w; = .0442 wy = .01563
wy = .0651 ws = .0373 wy, = .0077
Components

8. Cn/Pcy = 9518 Crr — 0191 Y

17 P
+ (102 o Rei — 0019 5 “")K,m_l
— 1625 Kap_y ~ .1497 Kpp_i + 32.640 N

9. Car = 0369 Crr + .0205 Ypr

7
+ (1102 w's Res + 0781 PC”)K,,R ,
+ 1778 Kany — 1324 Kpp_s — 21.666 N

10. Cpg = 0112 Crg — .0014 Y g

7
+ (10 Z w"Re_ + .0138 If””) Kak_,

— 0164 Kar_, + .2821 Kpr_, — 10.966 N
w, = —.0154 wy, = .0165
ws = .0038 wy = .0004
wy = .0163 ws = —.0103
wy = .0222 w's = —.0157
wWs = 0214 ’w,e = —'.0158
wy, = .,0140 w'y = —.0106
Zws= .0623 Zw's= —.0355

w' = —.0011 wy + W'y + wy =0
w" = —.0041 etc.

w’e = —.0060

w’s = —.0085

w'y = —.0056

w"y = —.0035

Zw's= —.0268

11. YDn = YD/(-774 Pcw + 226 Pc,u)) (identity)

D. RELATION OF REAL CONSUMER
EXPENDITURES TO REAL CONSUMPTION

12. Cur = 2561 K4p_, + .11625 Ecap  (identity)
13. Cpr = .2675 Kpg_, + .06251 Ecpr (identity)
14. Cpr = Cn/Pcn + Ecar + Ecpr (identity)
15. Crr = Cx/Pex + Car + Cor (identity)

E. STOCKS OF CONSUMER DURABLES
16. Kap = 9457 K,ue_l + .8884 (Bc4n/4) (identity)
17. Kpr = .9426 (Kpx_, + |Ecpr/4]) (identity)

F. INVENTORY INVESTMENT
18. Eir = 424 Erp_ — .138 ACPR + .573 (aCrr)_,

+ 387A(E”’)+, +>: wi QQ)
0 -t

Pep
— .276 AS7r
Wy = —.020 wy = .335
w = 214 wy = 224
w, = .331 Zw;= 1.084

19. E; = Er (1.202 Pyp — .095 Wxg) + .009

G. IMPORTS

20. Eu/Y = 665 (Ew/Y) +1—1® (0009 ¥

Pq

1
+ 0140 (———]‘05 L UM) + 1.0095)
=+ .0032 Duns + .0027 Dyss

H. CAPACITY UTILIZATION, MATERIALS
INDUSTRIES
1
= ———(1.832 AE 1.906 A (E
Cw/Pa )(18 1 + 1.905 A (Ecar

+ Ecor) + 821 A ﬂ“) — 0156

21, AUy

GLOSSARY

(Dollar amounts, in billions, seasonally adjusted at an-
nual rates except where noted. * indicates exogenous
to consumption-inventory block)

Car = consumption of the services of autos
and parts, 1958 dollars
Cpr = consumption of the services of durables

except autos and parts, 1958 dollars
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Cy = expenditures on nondurables and serv- * Pr = implicit deflator for Federal purchases,
ices, current dollars 1958 = 1.00
Cp = total consumer expenditures, current * Pyp = implicit deflator for nonfarm business
dollars GNP, 1958 = 1.00
Crr = total consumer expenditures, 1958 dol- * Ppp = implicit deflator for producers’ durable
lars equipment, 1958 = 1.00
Cre = total “consumption” (see text), 1958 *Ps = implicit deflator for GNP, 1958 = 1.00
dollars *Re = yield on seasoned Aaa corporate bonds,
* Dyps = dummy variable for 1965 dock strike in per cent
* Dyss = dummy variable for 1959 steel strike *Syrs = man-days idle in excess of 10,000, in
Ecar = consumer expenditures on autos and thousands
parts, 1958 dollars *time = time; 19481 =1, 1948 II = 2, etc.
Eopr = consumer expenditures on durables ex- * Trr = Federal estate and gift tax payments,

cept autos and parts, 1958 dollars

* Epp = Federal expenditures on defense goods,
current dollars

E; = nonfarm inventory investment, current

dollars

E;r = nonfarm inventory investment, constant
dollars

Ex = imports, current dollars

*EX = per capita exemptions under Federal
personal income tax, in dollars

* Grp = Federal transfer payments to persons,
except unemployment benefits.

K.r = stock of consumer autos and parts end
of quarter, not at annual rates, 1958
dollars

Kpr = stock of consumer durables except au-

tos and parts, end of quarter, not at an-
nual rates, 1958 dollars ’

*N = total U.S. population, billions

*Opp = new orders for producers’
equipment, current dollars

* Pcap = implicit deflator for consumer durables
(including autos), 1958 = 1.00

* Poy = implicit deflator for consumer nondur-
ables and services, 1958 = 1.00

durable

current dollars

Tpp = Federal personal income tax liabilities,
current dollars

* U = average tax rate under Federal personal
income tax; 20 per cent = .2, etc,
* Tsp = State and local personal taxes, current
dollars
Uy = utilization rate for materials industries;
90 per cent = .9, etc.
*Wwxp = average wage rate for nonfarm busi-

ness, dollars per hour
Y = GNP, current dollars

Y» = disposable personal income with taxes
measured on a liability basis, current
dollars

Ypr = disposable personal income divided by

a weighted average of deflators for con-
sumer expenditures

¥y = personal income, current dollars
Yr = taxable personal income, current dol-
lars
*Z = autonomous spending; the sum of ex-

ports, government expenditures, fixed
investment, and farm inventory invest-
ment

The Three Blocks Combined

The important equation of this block is num-
ber 5, which explains corporate dividend pay-
ments. Dividends have an effect on stock prices
and will also be included in personal income
when we finish the labor market side of the
model. They depend on corporate cash flows with
a distributed lag.

Corporate cash flows are described by the
identity in equation 3 and Federal corporate taxes
by equation 4. The equation for State and local
corporate taxes is part of the investment block.

Equation 1 explains corporate profits. Except
for statistical discrepancy and inventory valuation
adjustment, this equation would be an identity,
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and equation 2 is an informal way of dealing with
the obscure residual items. Equations 6 through
10 then fill in the missing links in equation 1. This
treatment gives a very minor importance to in-
direct taxes, but our conclusions on this matter
will change when we add the price and labor
market blocks to the model. Both taxes would
then have a direct effect on personal income, and
indirect taxes will also influence output prices.

EQUATIONS

Corporate profits, cash flows, and dividends
1. Ye =Y — DEP — Tr1 — Ts1 4 Grs — Gss
— Trg— Tss+ Yep + INT + Grp
+ Gsp — Yu + ERR
— 0238 -+ 0386 Uy — 0776 (Y% —1)
+ 65854
8. Yer = Yo + DEP¢ — Type — Tsc

4, In (Trc + anzeEpp) = —.4161 + .7262 In i,
+ 1.0177 in (Yo — Tsc) + .85914_4
7

6. Yep = .9906 + Z Ow; Yer_i + 60000
4=

we = .0600 ws = 0309 we = .0119
w, = .0485 ws = .0239 wy; = 0061
w, = 0390 ws = 0177 Zw;= 2380
Federal indirect and social insurance taxes
6. Trr = Trx + Trep
7.InTrx = 1.0883 + .6315 In Cpr + 1.1027 Int,
8. Trs = Tro + Trv + Trso
Q. InTro =Ilnty+ 9473 In Yy — .4384
10, In Try = Int, + 4480 In Y + 1.2887 In L.

+ 2.9812

GLOSSARY

(All flow variables from national income accounts,
seasonally adjusted annual rates, billions of current
dollars)

*Y = GNP

*DEP = total depreciation allowances

*DEP.= corporate depreciation allowances

Y. = corporate profits before tax (does not
include IVA)

*Yy = personal income

Yep = corporate dividend payments

Yer = corporate cash flows

*Erp

‘OP

*INT =

ERR

Trr
Trs

*Grs

*Gre

Tre
Trx

*Trep
Tro

Tru

*Trso

*Tsi

*Gas

*Tss

*Gsp
*T'sc

*UM

k

.,

.,

*!

o

*t

*‘ul‘c

*a

ty

It

expenditures durables
equipment

personal consumption expenditures

on producers’

net interest paid by government and by
consumers

Federal unemployment benefits less sta-
tistical discrepancy less net wage accruals
less inventory valuation adjustment

Federal indirect taxes

Federal social insurance contributions
Federal subsides less current surplus of
government enterprises

Federal transfer payments to persons less
unemployment insurance benefits
Federal corporate profits tax accruals
Federal excise taxes

Federal customs duties

Federal social insurance contributions
for old-age, survivors, disability insur-
ance

Federal social insurance contributions,
unemployment insurance

Federal social insurance contributions,
other
State and local indirect taxes

State and local current surplus of gov-
ernment enterprises

State and local social insurance contribu-
tions

State and local transfer payments

State and local corporate taxes

FRB capacity utilization rate for ma-
terials, decimal

rate of tax credit for producers’ durable
equipment, decimal
Federal corporate tax rate, decimal

= Federal excise tax rate, decimal

Federal OASDI tax rate, decimal
Federal unemployment insurance tax
rate, decimal

labor force covered by unemployment
insurance over total labor force, decimal
proportion of producers durable equip-
ment eligible for tax credit, = .4139
from 1962-66

previous error term in appropriate equa-
tion



Changes in Time and Savings Deposits,
July—October 1967

In the 3 months ending October 31, 1967,
member banks made further moderate up-
ward adjustments in the highest rates of in-
terest they would pay on various categories
of time and savings deposits, in an effort
to remain relatively competitive with rapidly
rising yields on money and capital market
instruments, At the same time, the rate of
growth in total time and savings deposits
slackened as compared with the previous
two quarters that ended in April and in July.
In these earlier quarters inflows of time and
savings deposits had been unusually large,
reflecting in part transfers to banks of funds
out of market instruments, on which yields
had been declining during much of the
period, and in part the high level of per-
sonal saving. During the most recent quar-
ter, there were reduced net inflows of time
and savings deposits, mainly at large banks.
Not only do these banks appear to have the
most interest-sensitive depositors, but also
the banks themselves may have become less
aggressive in seeking time and savings de-
posits in view of the moderation in demand
for bank loans.

Information on the recent pattern of
changes in interest rates offered by banks
and in flows into time and savings deposits
has been obtained from the quarterly survey
of member bank time and savings deposits
conducted by the Federal Reserve System
as of October 31, 1967.* As in previous sur-
veys, information was collected on amounts
outstanding of various categories of time

NoTe.—Caroline H. Cagle of the Board’s Division
of Research and Statistics prepared this article.
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and savings deposits of individuals, partner-
ships, and corporations (IPC) at member
banks, as well as on rates of interest paid
and on other terms offered. Reports were
received from 6,074 banks, or nearly all
banks that are members of the Federal Re-
serve System.

GROWTH OF DEPOSITS, BY TYPE

In the latest 3-month period consumer-type
time deposits rose more rapidly than any
other major grouping of deposits (Table 1).
However, the 5.5 per cent increase in these
deposits was considerably below the in-
creases in each of the previous two quarters.
Regular savings deposits and business-type
time deposits also rose less than in the April—
July quarter. (Business-type time deposits
are those issued in denominations of $100,-
000 and over, and consumer-type time de-
posits are those in denominations of less
than $100,000.)

In spite of the recent slowing in growth
rates, total member bank holdings of time
and savings deposits of individuals, partner-
ships, and corporations expanded at a con-
siderably more rapid pace between January
and October 1967 than they had during

! This is one of a series of surveys of time and
savings deposits conducted by the Board of Gover-
nors. Previous surveys were made in late 1965, early
1966, and in Januvary, April, and July, 1967. The
results of the surveys appeared in the BULLETINS for
April 1966, p. 466; August 1966, p. 1102; April 1967,
p. 517; July 1967, p. 1099; and September 1967, p.
1488,

Appendix tables for this article appear on pp. 49-62
of this BULLETIN.
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS (IPC)

HELD BY MEMBER BANKS ON JANUARY 31, APRIL 28, JULY 31, AND OCTOBER 31, 1967

Amount
Number of issuing banks
Millions of dollars Increase or decrease (—)
Type of deposit
Jan, 31-Apr. 28| Apr. 28-July 31|July 31-Oct, 31
Jan. | Apr. | July Oct. Jan. Apr, July Oct.
31, 28, 31, 31, 31, 28, 31, 31,
1967 | 1967 | 1967 1967 | 1967 | 1967 1967 1967 |Millions| Per | Millions!| Per | Millions| Per
ofdollars| cent |ofdollars| cent |of dollars| cent
Total time and savings...... 6,034] 6,034] 6,003 5,999(116,890|120,824(126,160(129,586| 3,934 3.4| 5,336 4.4| 3,426 | 2.7
Savings. . .ov i i e 5,850| 5,835 5,827| 5,828| 70,701 71,600| 73,119} 74,210| 899 1.3} 1,519 2,1} 1,091 1.5
Consumer-type time de-
posits—less than
b 5,726| 5,744| 5,7271 5,732 25,081| 27,749| 29,949 31,590| 2,668 | 10.6} 2,200 7.9 1,641 5.5
Savings bonds....... 174{ 179 175 1831 1,409 1,643 1,788! 1,866] 234 | 16.6] 145 8.8 78 | 4.4
Savings certificates...| 1,583| 1,558 1,514] 1,499| 8,033 8,647 9,367 9,866 614 7.6 720 8.3] 499 | s.3
Other nonnegotiable
CD’Svvinviinonnan 2,932| 2,986| 3,035) 3,058 9,402| 10,434| 11,220{ 11,866} 1,032 11,0 786 7.5 646 5.8
Negotiable CD's..... 1,885y 1,923) 1,907 1,922} 4,381 4,561 4,704 4,746 180 4.1 143 31 42 1 0.9
Time deposits, open
account, . ... .uvs 977, 1,008 1,016| 1,025| 1,856 2,465 2,871| 3,246] 609 | 32.8] 406 | 16,5 375 [13.1
Business-type time de-
posits—$100,000 or
more:
Totalees v vivennnins 1,602] 1,786| 1,820] 1,851 17,658| 17,646} 18,850{ 19,382{ —12 |-0.1| 1,204 6.8 532 | 2.8
Negotiable CD’s, ... 828 907 923 904 13,018) 12,786} 13,887| 14,119 —232 [—1.8] 1,101 8.6 232 1.7
Nonnegotiable CD's.. 882| 993/ 1,000 1,054 2,814| 3,188} 3,360 3,582 374 | 13.3 172 5.4 222 6.6
Time deposits, open
ACCOUNt. e vuvvvss 284| 322 335 331] 1,826 1,671 1,603| 1,681} —155 |—8.5| —68 |—4.1 78 | 4.9
Christmas savings and
other special accounts..| 4,084] 4,201| 4,174] 4,117| 3,450] 3,828| 4,243| 4,404| 378 | 11.0| 415 10.8 161 3.8

Note.—Includes a small amount of deposits outstanding in a rela-
tively few banks that no longer issue these types of deposits and are

1966, when savings inflows to all depositary
institutions had declined, as market rates of
interest rose in a period of monetary re-
straint. The larger total inflows of time and
savings deposits at member banks during
1967 reflect mainly the change in behavior
of regular savings deposits, which are sub-
ject to a ceiling rate of 4 per cent, and in
large negotiable CD’s. These types of depos-
its rose substantially in 1967 after declining
in 1966. Other time deposits held by in-
dividuals, partnership, and corporations
rose much less rapidly in 1967 than in 1966.

The most rapid increase in any of the
forms of time and savings deposits in the
July-October period was in small denomina-
tion open-account time deposits (presumed
to be mainly the 90-day-notice passbook

not included in the number of issuing banks, Dollar amounts may not
add to totals because of rounding.

deposits), which increased by 13 per cent
—also less than in the preceding two quar-
ters. These deposits amounted to $3.2 bil-
lion on October 31—75 per cent more than
the amount outstanding on January 31,
1967. While these instruments are offered
by both large and small banks, the bulk of
the deposits are in very large banks, where
the offering rate is generally 5 per cent.

GROWTH BY BANK SIZE AND LOCATION

All consumer-type deposits—savings plus
consumer-type time—grew less rapidly at
large than at small banks in the July—Octo-
ber period. (See Table 2.) This is in contrast
to the April-July and January-April survey
periods, when rates of growth were only
slightly different for all bank-size groups.
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The greater decline in the growth rate at
large banks, as already noted, probably was
partly in response to reduced aggressiveness
of these banks in attracting funds in view of
the sharp further cutback in loan demand
that began in the summer. Moreover, depos-
itors at large banks, who tendto be relatively
rate sensitive, probably diverted a greater
proportion of their savings into market in-
struments on which yields were rising
sharply than did the depositors at smaller
banks.

Among Federal Reserve districts the larg-
est increase in consumer-type deposits in
the 3 months ending October 31 occurred in
the Boston District (4.6 per cent), where
the increases in savings and consumer-type
time deposits topped all other Federal Re-

TABLE 2

serve districts, reflecting in part aggressive
promotion of new consumer-type open-ac-
count time deposits. The New York District,
where there is a heavy concentration of
large money market banks, had the smallest
growth rate—1.8 per cent.

Changes in business-type time deposits
showed wide variations by size of bank and
Federal Reserve district in the most recent
3-month period. Among banks with total
deposits of $500 million and over—banks
that hold a large part of these deposits—the
increase was only 2 per cent, compared with
nearly 7 per cent in the previous quarter.
For the next smaller bank-size class, where
most of the remaining business-type deposits
are held, the increase was about 9 per cent
—somewhat greater than in the previous

CHANGE IN TIME AND SAVINGS DEPOSITS, IPC, AT MEMBER BANKS FROM JULY 31, 1967, TO OCTOBER
31, 1967, BY TYPE OF DEPOSIT AND BY SIZE OF BANK AND FEDERAL RESERVE DISTRICT

Total . Consumer-type deposits Total . Consumer-type deposits
time and Business- time and By
Group savings t()l'pc tig?e c lSTVings té'pe tip{:e c
? eposits : onsumer- ¥ eposits : onsumer-
deposits Total Savings type time deposits Total Savings type time
Amount (in millions of dollars) In per cent
Allbanks. .cooveveriieiininns 3,348 530 2,818 1,158 1,662 2,8 2.8 2.7 1.6 5.6
Size of bank (total deposits, in
millions of dollars):
Lessthan 10.............. 292 9 283 162 3.9 12,2 3.8 2.9 5.0
10-30 .. 613 16 597 337 3.0 3.1 3.0 2.0 4.8
50-100.... 237 1 236 139 2.8 0.2 2.9 1.7 5.8
100-500,,..... 784 205 322 3.2 8.5 2.6 1.5 5.8
500 and over. . 1,421 300 1,121 701 2.4 2.0 2.5 1.3 6.0
F.R. district:
BOStON,eiivoerernriernns 87 -70 157 84 2,0 -1.1 4.6 2.7 12.3
New York. . . 550 244 306 207 2.2 3.3 1.8 0.7 6.2
Philadelphia, 247 20 227 142 3.8 3.8 3.8 2.1 7.5
Cleveland... .. 343 156 187 92 3.3 15.8 2.0 1.3 4.6
Richmond....... . 182 1 181 108 3.1 0.2 3.3 1.8 7.9
Atlanta....ooooiiinnnien 239 53 186 99 3.5 8.9 3,0 2.1 4,7
Chicago 588 109 479 350 2,7 4.9 2.4 1.0 5.3
St, Louis,, 146 42 104 67 3.8 13.7 2.9 2.1 3.8
Minneapoli . 112 -9 121 97 3.0 -3.0 3.5 2.1 4.2
Kansas City. . 147 =7 154 110 3.1 —1.4 3.6 1.9 5.8
Dallas........ 123 21 102 79 2.3 1.6 2,6 1.0 5.0
San Francisco............ 584 —30 614 227 2,5 —0.9 3.1 2.5 5.3

Nore—This table was compiled by comparing individual bank
figures as reported on October 31 and on July 31, 1967, for all member
banks for which comparable information was available, The amounts
shown here differ from Table 1 because data for all member banks
were not available, and because Christmas savings and other special
funds are excluded,

Consumer-type time deposits are the following instruments issued

in denominations of less than $100,000: savings certificates, savings
bonds, other nonnegotiable and negotiable CD's and time deposits
open account, Business-type time deposits include the following instru-
ments issued in denominations of $100,000 and over: negotiable and
nonnegotiable CD’s and time deposits, open account.

Minus sign indicates a decrease. Dollar amounts may not add to
totals because of rounding.
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quarter. As in the case of consumer-type
deposits, the reduced inflows to business-
type deposits at the largest banks probably
reflected the reduced need for funds asso-
ciated with the relative weakness of loan
demand.

Among Reserve districts, changes in bus-
iness-type time deposits varied from a de-
cline of nearly 8 per cent in the Boston
District—which had experienced the larg-
est inflow of consumer-type deposits—to an
increase of almost 16 per cent in the Cleve-
land District—which had next to the small-
est rise in consumer-type deposits. Of the
four Federal Reserve districts that reported
declines in business-type time deposits in the
most recent survey, all had unusually large
increases in one or more of the earlier 1967
surveys. In the Cleveland District, however,
where the recent expansion was greatest,
substantial declines had occurred earlier.

RATE CHANGES

Of the banks that changed their highest of-
fering rates on business- and consumer-type
time deposits in the July—October period
the vast majority increased them. Rate re-
ductions were less frequent than in any pre-
vious survey in 1967.

On business-type time deposits, which
are closely competitive with other money
market instruments, one out of every 6 is-
suing banks raised the maximum rate in the
most recent quarter—for the most part by
Ya or V2 of a percentage point (Table 3).
Almost half of the rate increases were at
banks that moved to the 5¥2 per cent ceiling,
with another one-sixth at banks that raised
their rate to 54 per cent, and most of the re-
mainder at those going to 5 per cent. Rate
increases were three times as numerous
among large banks—total deposits of $100
million and over-—as among smaller institu-

tions. One out of three of the large banks
raised their rate, and two-thirds of them
raised the rate to the 5%2 per cent ceiling.
Among smaller banks this proportion was
one-tenth, and about one-third of the banks
that raised rates went to the ceiling.

About 4.5 per cent of the banks that issue
consumer-type time deposits increased their
highest offering rate in the most recent quar-
ter, with three-fourths of this group raising
the rate to the 5 per cent ceiling on these de-
posits. Most of the increases were 2 of a
percentage point or less. As in the case of
business-type time deposits, a higher percent-
age of large than of small banks raised their
rate, and the proportion of big banks that
raised to the 5 per cent ceiling was greater
than for smaller banks.

On regular savings there was little change
in rates in the recent period. Only 1.5 per
cent of the banks changed the highest offer-
ing rate, and most of those moved it to the
4 per cent ceiling.

CURRENT RATE STRUCTURE

More than half of all member banks were
paying the 5 per cent ceiling on at least
one consumer-type time deposit instrument
on the October survey date, slightly more
than in July (Table 4). Among large banks
—total deposits of $100 million and over—
four-fifths were included in the group pay-
ing 5 per cent and they held 94 per cent of
the consumer-type time deposits in banks of
that size. On the other hand, among smaller
banks, only about half of the banks were
paying the ceiling rate, and they held less
than two-thirds of the consumer-type time
deposits in all banks with total deposits of
less than $100 million.

Of the banks that issue business-type time
deposits nearly one-fourth were paying the
514 per cent ceiling on one or more instru-
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ments of this type at the end of October.
Two-fifths of the large banks—total deposits
of $100 million and over—were at this rate.
Reflecting the sharp rise in yields on com-
peting money market instruments in the
summer and fall, the proportion of banks
of this size offering the ceiling rate increased
by more than 20 percentage points in the 3

TABLE 3

months covered by the most recent survey.
On October 31 banks in the $100-million-
and-over size class that offered the ceiling
rate held nearly four-fifths of all business-
type time deposits.

On regular savings deposits two-thirds of
all member banks—with nine-tenths of all
such deposits—were paying the 4 per cent

MEMBER BANKS CHANGING THE MAXIMUM RATE PAID OR INTRODUCING NEW TIME AND SAVINGS
DEPOSIT INSTRUMENTS BETWEEN JULY 31 AND OCTOBER 31, 1967

Consumer-type time

Business-type time Savings deposits

Group

Size of bank, (total
deposits in millions

Size of bank, (total

Size of bank, (total
deposits in millions

deposits in millions

All of dollars) All of dollars) All of dollars)
sizes sizes sizes
Less than{ 100 and Less than| 100 and Less than | 100 and
100 over 100 over 100 over
Number of issuing banks, Oct. 31, 1967.....( 5,695 | 5,299 396 1,841 1,455 386 | 5,791 5,392 399
Percentage distribution of number of banks in group

Total, veeerreiiieiirinnnnnns 100.0 100.0 100.0 100.0 100.0 100,0 100.0 100.0 100.0
No change in rate, July 31-Oct, 31 94.1 94,1 93.9 69.8 72.3 60.4 98.5 98.4 99.7
Banks raising raté........coviev i 16.0 10.8 35.5 1.0 1.0 3

New maximum rate ! (per cent):
3.50 or less

Banks reducing rate,........00
New maximum rate 1 (per cenl
E’3.50 or less. ., .

Banks introducing new instruments 3.,...... . . .
Mazximum rate 1 (per cent):
350 Or 1e8S. v v uuirninniiiiiianieeenas

-
1) -

-

- -
LR UNO—®E - DmpURER= B wOwWwAa—

1 While rate ranges of 34 of a percentage point are shown in this and
other tables, the maximum rate reported by nearly all banks was the
top rate in the range; for example, 4.00, 4.25, etc. On business-type
time deposits, however, some large banks had rates at intervals of
14 of a percentage point, such as 5.125 and 5.375 per cent.

2 Less than .05 per cent.

3 Between July 31 and October 31, 21 banks discontinued issuance
of consumer-type time deposits and 166 banks discontinued issuance
of business-type time deposits, Since these banks had no offering rate
on these instruments as of October 31, 1967, they were excluded from
this table,

NoTe.—Excludes banks for which comparable data were not avail-
able on July 31 and October 31, 1967. Consumer-type time deposits
includes the following instruments issued in denominations of less
than $100,000: savings certificates, savings bonds, other nonnegotiable
and negotiable CD’s and time deposits, open account. Business-type
time deposits includes the following instruments issued in denomina-
tions of $100,000 or more: negotiable and nonnegotiable CD's and
time deposits, open account, Percentages may not add to totals because
of rounding.
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ceiling at the end of October. These propor-
tions were only slightly greater than on each
of the previous 1967 surveys.

MINIMUM BALANCE AND SHORTEST
MATURITY REQUIREMENTS

About half or more of all member banks
reported again in the October survey that
they were willing to pay their maximum
rate on consumer-type time deposits in de-
nominations of $500 or less, and about the
same proportion were willing to pay this
rate on maturities of 6 months or under.
As in previous surveys, the pattern of mini-
mum denominations and maturities varied

TABLE 4

by instrument, with savings bonds generally
being offered in lower minimum denomina-
tions but longer maturities than other con-
sumer-type time deposit instruments. These
patterns changed little over the year, al-
though there was some tendency toward
raising minimum denominations and lower-
ing minimum maturities for all instruments
except savings bonds.

AVERAGES OF OFFERING RATES

Averages of the highest and of the most
common rates of interest offered by member
banks on major categories of time and sav-
ings deposits on October 31 and for the

TIME AND SAVINGS DEPOSITS, IPC, HELD BY MEMBER BANKS ON JULY 31 AND OCTOBER 31, 1967, BY
TYPE OF DEPOSIT, BY MAXIMUM RATE PAID ON ANY INSTRUMENT IN EACH CATEGORY, AND BY SIZE

OF BANK
Size of bank (total deposits Size of bank (total deposits
in millions of dollars) in millions of dollars)
All banks All banks
Group Less than 100 100 and over Less than 100 100 and over
July 31 | Oct. 31 [ July 31 | Oct. 31 | July 31 | Oct. 31| July 31 | Oct. 31 | July 31 | Oct. 31 { July 31 | Oct. 31
Number of banks, or percentage distribution Amaunt of g:?gesr:gé;nd?:tl-l:g&sx:xf dollars), or
Consumer-type time deposits:
Tssuing banks......o.vviuien, 5,727 | 5,732 | 5,342 | 5,335 385 397 | 29,945 | 31,586 | 12,912 | 13,306 | 17,033 | 18,280
Percentagedistribution by max-
imum rate paid;
Totalcves e vinrniarvanas 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 100.0 | 100,0 | 100.0 [ 100.,0 100.0 | 100,0
450 0rless....coiveiiinnns 45,9 | 44,0 | 48.0 | 46.1 17.7 | 15.9 18.7 17.1 36.5 34.0 5.2 4.9
450475, .0 0riianiiiinan 2.6 2.2 2.5 2.3 4.1 2.0 2,1 1.3 2.4 2.1 1.9 T
476-500. . .00 iiiiiiiiin, 51,5 53.8] 49.5| S5t.6| 78.2| 82.1 79.2 81.6 61.1 63.9 92,9 94.4
Business-type time deposits:
Issuing banks..coeevenvcnins 1,820 | 1,851 | 1,449 | 1,464 371 387 § 18,848 | 19,376 1,126 1,099 | 17,720 | 18,278
Percentage distributionby max-
imum rate paid:
Total 100,0 | 100.0 | 100.0 | 100,0 | 100.0 | 100.0 100.0 100.0 | 100.0 | 100.0 | 100.0
4,50 or less 28,1 | 36,2 | 31.5( 18.1 15.5 2.9 2.5 22.3 18.2 1.7 1.6
4.51-4.75 3.0 4. 3.2 5.4 2.1 0.8 0.4 3.8 2.5 0.6 .3
4.76-5.00 40.1 | 40,6 | 43.5| 38,0 27.1 17,6 5.6 38.9 39.8 16.2 3.5
5.01-5.28 6.5 3.4 5.1 18.6 11.9 50.7 11.1 5.0 5.6 53.7 11.4
5.26-5.50 22,31 15.2| 16,7 19.9| 43.4 28.0 80.4 30.0 33.9 27.8 83.2
Savings deposits:
Issuing banks................ 5,827 | 5,828 | 5,439 | 5,428 388 400 | 73,118 | 74,210 | 23,088 | 23,196 | 50,031 | 51,014
Percentagedistributionby max-
imum rate paid:
Total....ooovveivnnennann. 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 100.0 100.0 | 100.0 | 100.0 | 100.0
350 0r Jess.. ..o iiinnnsiaan 34,1 | 33.6| 35.8| 35.4| 10,6} 10.3 10.2 10.0 24,0 23.6 3.9 3.8
3.51-400......... vsesnees] 65.9) 66,4 64,2 | 64,6 | 89.4 ] 89,7 89.8 50,0 76.0 76.4 96.1 96.2

Note.~See Note to Table 3 for description of consumer-type time
deposits and business-type time deposits,
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TABLE 5
AVERAGE OFFERING RATES AT MEMBER BANKS
ON TIME AND SAVINGS DEPOSITS, IPC, SURVEY DATES, 1967
(Per cent per annum)
Highest rate Most common rate
Type of deposit
Oct, 31 July 31 Apr, 28 Jan. 31 Oct, 31 July 3t Apr. 28 Jan, 31
Total time and savings deposits. ............. 4.39 4.34 4.23 4.33 4.33 4.29 4,19 4.31
Savings dePosits, caue s iveiir vttt 3.92 3.92 3.91 3.9 3.91 3,91 3,91 3.9¢
Consumer-type time deposits—Iess than
000, o .ot vasesanianesanresnnccnees 4.89 4,87 4,82 4.87 4,85 4.83 4,77 4.83

Business-type time deposits—$100,000 and

OVEL .+ st etsstsancsrnoniessoeatversraoess 5.37 5.14 4,61 5.24 5.09 4,89 4.45 5.19

three previous quarterly survey dates are
shown in Table 5. The averages were cal-
culated by weighting the highest and most
common rates reported on each type of de-
posit at each bank by the amount of the type
of deposit outstanding.

On regular savings deposits there was
little difference between the average of the
highest and the most common rates paid.
The averages were also fairly close together
for consumer-type time deposits as a group,
but there were significant differences on in-
dividual instruments in several Reserve dis-
tricts where some banks offered a number
of consumer instruments with varying com-
binations of rate, maturity, and denomina-
tion. For business-type time deposits, how-
ever, where rate differentials associated with
maturity and other factors are much more
important, the highest rate at all member
banks averaged somewhat more than one-
fourth of a percentage point above the most
common rate on October 31.

? Appendix Table 12 shows similar data for all
member banks grouped by size of total deposits and
by Federal Reserve district.

Between July 31 and October 31 the
averages of the highest rates offered on reg-
ular savings deposits and consumer-type
time deposits changed little because most
large banks, which hold the bulk of these
deposits, had rates already at the ceiling.
On business-type time deposits, the average
rose 23 basis points.

Among Federal Reserve districts the
highest average rates offered on regular
savings deposits and on consumer-type time
deposits in the October survey—as in other
surveys in 1967—were in the San Fran-
cisco District, where practically all member
banks regardless of size were offering the
ceiling rate. On business-type time deposits,
which are concentrated at the largest banks,
the highest average was in the Dallas Re-
serve District, where virtually all banks with
total deposits of $500 million or more were
paying the 5% per cent ceiling. In four
other Federal Reserve districts the average
for banks of this size also was close to
the ceiling (Boston, New York, Cleveland,
and Minneapolis).
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APPENDIX TABLE 1—SAVINGS DEPOSITS
Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
3.00 3.00
or less 3.50 4,00 or less 3.50 4.00
NUMBER OF BANKS MILLIONS OF DOLLARS
AN DANKE. 11 e v tvenrrieeneaeeaanaiiraeenns 5,828 1,283 678 3,867 | 74,209 3,919 3,473 | 66,817
Size of bank (total deposits in millions of dollars):
Less than 10 3,067 848 393 1,826 4,266 820 546 2,900
10-50,,..000vens 2,085 388 238 1,459 13,221 1,799 1,419 10,003
50-100........ 276 24 29 223 5,709 334 549 4,826
100-500... 308 20 15 270 17,316 780 645 15,891
500 and over 95 3 3 89 33,698 186 314 33,198
Federal Reserve district:

OSEOM . s ovasonnoruscoscnoenatossnnsresns 224 15 4 205 2,792 61 62 2,669
New York,.ovr.. e ie et 379 16 15 348 14,061 545 174 13,342
Philadelphia. .o c.ovvviviiiiiiiniiiiiiin, 372 137 109 126 4,144 677 923 2,544
Cleveland . 484 140 46 298 7,598 360 253 6,985
Richmond 391 46 30 315 4,191 127 99 3,965
Atlanta, .o.oieviiiiiie i eeeees 526 40 53 433 4,18 65 290 3,834
CRICRBO. .y i v iverercirronvrereecisessss 965 321 181 463 13,282 1,081 1,273 10,928
St LOUIS g v v v venieritivrnriieniiriianins 449 178 75 196 1,835 488 148 W1
Minneapolis. . ......ov0nnn ceve . 488 247 97 144 1,1 404 189
Kansas City., .. 791 126 64 601 2,392 97 55 2,240
Dallas........ 560 17 3 540 2,410 15 2 2,392
San Francisco......covvieieianiiiiiaas, 199 |....olt 1 198 16,160 {.....c0vun 2 16,156

APPENDIX TABLE 2—SAVINGS BONDS, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
4.00 4.00
or less 4.50 5.00 or less 4.50 5.00
NUMBER OF BANKS MILLIONS OF DOLLARS
AlbanKS. .c0vvvvviiviainierie s iarans 183 21 80 82 1,765 5 139 1,620
Size of bank (total deposits in millions of doliars):
Less than 10 45 3 18 24 24 1 4 19
) T N 79 1 41 27 66 1 37 29
50100, ... 00vterecenivanvoortanrsateonss 13 1 7 5 86 (2% 22 64
100500, .0 00enninen e e, 27 4 10 13 168 33 133
500 and OVEr............ i 19 2 4 13 1,421 ) 43 1,376
Federal Reserve district:
BOStON. et rersrvoeerranscaercraioeraansas I P 3 L1 5 P 55
New York,eoovvoroves ciee . 17 5 1 11 578 1 [ 577
Philadelphia........... v . | I IR 4 7 M9 4.l 3 312
Cleveland........ . 10 1 4 s 98 (2; 8 90
Richmond........ . 9 1 H 3 9 (2
Atlanta,......... . 43 2 19 22 279 (&) 19 259
21 2 19 heviennnen 55 (? .1 2 PI
18 7 9 2 11 9 (3
L 3 PR 3 1 T leeiiianins 4 [}
24 2 9 13 60 (1; 2 58
P . 10 1 5 4 4 (2 (l; 3
San Francisco,...ccovvveriiiiiiiiiiianns T 2 11 260 |oviiirinn 2 260

For notes to Appendix Tables 1-9 see p. 53.
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APPENDIX TABLE 3—SAVINGS CERTIFICATES, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total | 3.50 Total | 3.50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4,25 4,50 475 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLAR_S
All banke, ....covvieninnn e 1,499 18 206 11 459 39 766 | 9,829 4 202 14 | 1,423 116 | 8,070
Size of bank (total deposits
in millions of dollars):
736 11 122 6 271 20 306 850 1 75 8 344 16 405
499 3 62 3 141 15 2751 1,831 é‘g 74 3 550 32 | 1,172
73 1 6 1 15 1 49 57 1 2) 143 (2
126 2 11 1 20 3 89 | 2,238 5‘; 26 2) 246 5t 1,912
65 1 -7 P | 2 I 47 | 4,337 2 2 ..., 139 |....... 4,174
F.R. district:
127177 A 26 [oivunes I P 3 4 16 59 1....... (? ....... [ 1 52
New YorK.oeeeeeeeonns 85 4 9 liiiiiss 10 3 59 | 1,228 31 1l 26 3| 1,198
Philadelphia........... 84 1 16 2 39 6 20 616 52 13 [©) 126 66 409
Cleveland..oovvvvernen 198 1 57 3 60 8 69 | 1,002 2 48 6 168 27 753
Richmond.....vvvt s . 91 3 17 1 18 1 51 560 (1 10 [©)] 25 (2 524
Atlanta, .o .oveeeeennn, 154 [....... 29 [iiines 31 2 92| 527 ....... 39 Loiuuns 63 (zg 424
Chicago. 236 4 20 ... 108 4 99 | 2,115 1 1 R 518 71 1,56
St. Louis, 100 3 17 1 50 2 27 | “'s49 EX) 46 @] 113 @l 380
Minneapol 213 |oveanen 8 3 76 3 123 11,278 |..ov0 0 14 6 17 4 934
Kansas City. . 141 1 15 {0 0eiian 36 1 88 368 [¢2] 6 [vevrens 27 C)] 334
Dallas,soenviorererren 112 1 11 1 24 4 71 228 [©) 1 [&)] 29 4 193
San Francisco......... L P 1 FOU 4 1 511,301 |....... T PR 6 @ | 1,204

APPENDIX TABLE 4—OTHER NONNEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total | 3.50 Total | 3.50
or 4.00 4.25 4,50 4,75 5.00 or 4.00 4.25 4.50 475 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks, ..........c.o0nue 3,058 41 3s5 25 954 77 | 1,606 |11,846 6 241 19 | 2,679 200 | 8,700
Size of bank gtotal deposits
in millions of dollars):
23 212 18 538 30 694 ) 1,690 1 97 11 661 24 896
11 115 4 347 38 636 | 3,749 1 107 4 | 1,244 108 | 2,286
3 10 1 42 6 110} 1,286 2 3 (%) 401 25 828
3 16 2 24 3 121 | 1,877 2 34 (2 256 43 | 1,541
1 2 .. N P 45| 3,244 @ @ [oeinnrs 18 [....... 3,126
I 13)....... 16 7 8 45 (2) 1 2 38
3 30 3 25 6 122 554 4 6 520
Philadelphia........... 222 6 26 4 115 7 64 808 m 36 57 376
Cleveland............. 212 2 55 2 56 7 90 708 ?) 34 10 517
Richmond,............ 186 7 38 6 31 3 101 581 1 30 [ 503
Atlanta, .v.ooovinieen 282 2 6|0 51 10 183 | 1,021 (2 kil 19 823
Chicago.,. 606 9 59 6 278 15 239 | 2,495 2 48 40 [ 1,367
St. Louis, 253 2 33 137 8 7 969 51) 31 32 481
Minneapo 236 3 9 112 7 105 901 1; 12 16 484
Kansas City 405 4 31 94 2 272 975 ¢ 8 3 855
Dallas. .... 278 1 21 38 5 212 569 (%) 4 517
San Francisco 104 1 4 ) I R 9 2,221 (2) 1] @ (@ Jeerenss 2,219

For notes to Appendix Tables 1-9 see p. 53.
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APPENDIX TABLE 5—NEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000, IPC

Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total .50 Total 1.50
or 4.00 4.25 4.50 4,75 5.00 or 4.00 4,25 4,50 4.75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks.,......o0vivin | 1,922 23 277 19 411 37 (1,155 | 4,737 6 169 15 647 87 | 3,814
Size of bank gtotnl deposits
in millions of dollars):

Less than 10 874 15 162 10 242 7 438 769 1 71 7 247 441
10-50,,...... 677 4 90 7 131 19 426 | 1,455 f 65 8 293 18 | 1,071
50-100, 10§ 1 12 1 11 4 76 394 (O] 6 (2 47 26 314
100-500, . 187 i....... 11 1 23 6 146 | 1,182 |....... 23 (1; 58 38 | 1,062
500 and over.... 79 3 2 eiiens 4 1 69 937 4 [ 1 P 1 (O] 926

F.R. district:
BOStON, 0 vtienrenns . 94 1....... 9 1 8 10 66 161 1....... 1 () 3 8 148
New Yorkovoeoovvonnen 151 6 21 2 18 4 100 293 4 4 2 10 3 271
Philadelphia. .......... 70 7 7 2 31 1 2| 170 1 4 ?z 73 @ 66
Cleveland. .. e 81 2 30 2 19 1000000 28 239 (& 8 2 28 |....... 203
Richmond., 125 1 a1 2 15 3 73 199 (O] 23 (2 15 3 157
Atlanta. .. 170 ..oy 55 [, .0nin 18 2 95 316 [o.oninn 42 ..., 23 [¢a] 249
Chicago. 226 )....... 27 3 74 7 115 844 |....... 26 3 176 7 632
St. Louis, 135 3 29 4 63 1 35 296 m 32 6 123 (2 132
Minneapolis. . 127 |oeeen 9 |0t 48 1 69 199 |....ool 8 oealin 68 (2 105
Kansas City.......cvn. 344 1 42 2 68 2 229 597 gl) 16 (2) 70 ( 509
Dallags, coovvvrrrsnenne 295 3 14 |....... 41 S 232 792 N 4 |....... 54 1 716
San Francisco.,.... .. 104 [....... 3 1 8 1 91 631 |....... €3] (» 5 2 626

APPENDIX TABLE 6—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF LESS THAN $100,000, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total 3,50 Total 1.50
or 4.00 4.25 4.50 4.75 5.00 or 4.00 4,25 4.50 4.75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks, .o.ovviinninon, 1,028 165 327 14 152 23 344 | 3,241 24 64 6 215 29 | 2,903
Size of bank (total deposits
in millions of dollars):

Less than 10 324 72 125 2 52 2 71 94 7 10 (2{ 25 2 52
10-50.,. 397 70 133 7 61 12 114 226 10 22 35 150
50-100. . 86 7 20 2 17 2 38 186 (1) 17 (23 58 (23 102
100-500, . 145 13 43 3 15 6 65 402 12 Q1 86 1 286
500 and over.......... 73 6 ]ieiin 7 1 56 | 2,333 1 4.0, 12 () | 2,314

F.R, district:
BOStON. e sernreinenns T4 [....... 15 1 4 2 52 445 (....... 2 & 12 (22 430
New York..aserererses 192 27 67 6 20 5 67 889 1 7 48 821
Philadelphia......... Ve 170 58 57 1 29 5 20 61 4 7 (O] 7 8 34
Cleveland. ....... e 106 25 50 {ieiiins 15 1 15 58 2 17 |...0, 19 (zg 21
Richmond............. 110 17 50 {.ivinen 14 1 28 100 2 8i....... 4 2 87
Atlanta. .o.ocovieinnns 54 2 19 [ooone 16 |ooounen 17 18 [©]) k2N P, L 3 O 10
Chicago... 98 21 23 5 26 1 1,430 5 96 18 | 1,290
St. Louis., 31 8 7 4 19 (13 8 looeaiss 10
Minneapoli: 14 2 51 5 28 (2 11 |..eunse 16
Kansas City. 25 2 Jleeenens 13 11 (zg ) B PRI 10
Dallag, .overeeraeeinns 90 3 11 3 52 76 (& (1) 72
San Francisco,........ 61 [.ivuuns 5 1 45 104 joovuues ) (?) 103

For notes to Appendix Tables 1-9 see p. 53.



APPENDIX TABLE 7—NEGOTIABLE CD'S IN DENOMINATIONS OF $100,000 OR MORE, IPC

Maximum Interest Rates Paid by Member Banks on October 31, 1967

Maximum rate paid (per cent)

Maximum rate paid (per cent)

Group Total 3.5 Total 3.50
or.l&ss 4.00 425 4.50 4775 5.00 5.25 5.50 or. ess 4.00 425 4.50 4.75 5.00 525 5.50
NUMBER OF BANKS MILLIONS OF DOLLARS

Allbanks. ...coviiiineicieannannn 904 3 58 6 118 25 344 69 281 14,113 1 120 6 96 39 531 (1,728 {11,594

Size of bank (total deposits in mil-
ions of dollars):

Less than 10 5 65 13 26 38 &) 3 (&) 7 1 14 5 7

10 172 14 80 230 (» 6 4 20 5 97 13 8s

3 45 6 31 240 (] ) T R 15 8 74 19 123

7 54 30 74 | 1,818 [....... 55 [©)] 44 24 200 493 ,000

....... 8 6 70 11,787 |.......l @ |....o.] @ |.......] 146 |1,197 [10,379

5 20 8 15 710 |....... @ joeenen.. 1 3 24 57 624

3 28 13 48 | 5,736 (@] 1 [|....... 14 1 70 648 | 5,002

2 s 1 8 k7. S O O P 4 ? 5 (€] 304

1 16 1 11 960 |....... 2 |, 3 (6] 43 2 832

2 26 f...... 10 198 [....... 2 ? s (&) 60 |....... 129

1 31 3 18 400 |....... 47 (&) 1 o 70 28 242

1 46 9 30 1,748 4. ..... 5 [©)] 20 (@] 38 65 | 1,619

....... 11 2 3 241 * 56 |....... 5 jeeeeen. 7 (2) 31

1 14 1 14 prx 1 N SR (€] 4 (6] 12 (2) 213

3 45 10 35 3.8 |....... 6 (&) 3 m 46 128 204

6 74 12 60 | 1,151 (&) @ f{....... 22 14 85 126 903

....... 28 9 29 ,023 ... @ ... 12 ..., 71 447 | 1,492

APPENDIX TABLE 8—NONNEGOTIABLE CD’S IN DENOMINATIONS OF $100,000 OR MORE, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total 3.50 Total .50
orjess | 400 | 425 4.50 | 4.75 5.00 5.25 5.50 orless| 40 425 4.50 475 5.00 525 5.50
NUMBER OF BANKS MILLIONS OF DOLLARS

Allbanks.........cvviiinninnnnnn 1,054 13 64 8 226 33 483 65 162 | 3,5M 5 30 11 227 39 711 (1,205 | 1,349

Size of bank (total deposits in mil-
lions of dollars):

Less than 10 170 7 18 |....... 39 7 74 9 16 39 1 4 [..n.... 8 4 15 2 5

10-50. 499 2 29 7 127 17 223 24 70 273 [¢) S 8 60 6 108 17 64

50-100. 145 1 4 |.v.... 32 4 76 9 19 212 (2; 2 R 38 1 103 9 59

100-500. 174 2 11 1 25 5 78 15 28 657 (2 12 ()] 82 28 235 72 223

500 and over 66 1 2 feeeennn 3 feeeannn 23 8 29 | 2,396 (&) M ... 40 |....... 250 11,104 999

[A°)
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F.R. district:
BOStON. .. cveecninranncnnsans 3 2 7 4 16 55 {oeeeeniferenenns 1 @ 9 3 42
New York...... 12 |o.a.l.. 38 8 28 856 ()] 1 5 Jevecnns 81 136
Philadelphia 26 4 26 1 5 81 (®) 2 12 1 38 (O]
Cleveland..... 19 7 32 4 7 178 (©)] 10 8 3 76 10
Richmond... PPN 77 10 4 36 7 8 226 2 2 11 3 55 53 100
Atlanta........coveviennnnns 12 6 50 10 23 226 o...... 5 24 27 69 51 50
1272 F O 67 3 93 10 17 515 3 11 2 127 124 145
St. Louis......... 31 2 21 2 4 93 3 27 52) 54 [¢)) 6
Minneapolis. 21 2 36 2 2 65 1 12 2) 28 (6] (6]
Kansas City 10 2 56 2 15 88 vevenas 2 * 438 ?) 20
Dallas...... 14 1 62 8 24 134 2 (@) 46 14 62
San Francisco 1 Jee.e... 26 7 13 1,059 * @ ... 79 73
APPENDIX TABLE 9—TIME DEPOSITS, OPEN ACCOUNT, IN DENOMINATIONS OF $100,000 OR MORE, IPC
Maximum Interest Rates Paid by Member Banks on October 31, 1967
Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
3.50 3.50
or less 4.00 4.25 4.50 4.75 5.00 5.25 5.50 or less 4.00 425 4.50 4.75 5.00 5.25 5.50
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks........occvviiinienianns 33 26 83 3 34 16 105 12 52 | 1,676 14 34 2 36 9 253 269 | 1,059
Size of bank (total deposits in mil-
lions of dollars):
Lus than 10. 42 5 20 0 11 41 31 9 [ceveeii]orninns 7 1 3 > M 1 ) U P PR
0-50....... 89 9 29 7 36 2 9 2 s 3 12 ? 4
50—1(!) ...... 44 3 10 11 25 3 S Jeeennn. 2 (@] 9 (2) 5
100-500.....cc000ieunnnn. 95 6 21 11 150 4 15 |oeeenns 9 5 70 17 30
500 and over 61 3 3 23 | 1,458 5 2 [©) 20 |.iee... 160 250 | 1,020
F’R'g;'sttﬁ o 13 2 8 @ 2 2 24 2)
Ofeeaesrroscnnvenanenasss] 13 Jooia... 1 8 Jeeeentf 4 [eeeen.. 2
New York 69 6 10 16 1,074 3 2 |oee...n ( g ( 1 104 52) 8(3(}
Philadelphia 41 7 11 6 4 (@] (O] 2 9 fo...... 111
evel 24 ... 12 3 21 ... 6 J....... 2 (@] 6 |eeenn..
Richmond 29 |eee.... 10 2 37 |oeee... 4 fooo.... @) |oeennen 2 ...l )
Aflanta.........coovenaann.. 25 7 4 1 2 [©)] 1 (&) 11 ...,
ChiCARO. e venvrrarrnanannnnnn 36 7 3 67 8 2 ® 1 e 50 ) 1
St. Louis b3 S RO 16 1 13 (....... 11 ... 1 Je...... () Jooen... *
Minneapolis..........coeeveas| 2 foalll, 1 1 1 ..., [ 7 P IR PO PR PR (O]
Kansas City. .. 11 2 1 4 8 (&) D |eeerres 3 |eeveen- 1 |eeennn.
Dallas........ 34 1....... 4 8 32 | 1 {....... 3 8 (3 19
SanFrancisco 26 |....... 2 3 194 |....... @ |....... ® (&) 19 137 35
Notes to Appendix Tables 1-9: ing on October 31, 1967. Time deposits, open account, exclude Christmas savings and other
1 Less than $500,000. special fund accounts. Dollar amounts may not add to ‘totals because of rounding.
2 Omitted to avoid individval bank disclosure, In the headings of these tables under “Maximum rate paid (per cent)” the rates shown are
Nore—Excludes banks that reported no interest rate paid on the survey date. Also excludes those being paid by nearly all reporting banks, However, for the relatively few banks that re-
a few banks that had discontinued issuing these instruments but stilt had some deposits outstand- ported a rate in between those shown, the bank was included in the next higher rate.
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APPENDIX TABLE 10—MINIMUM DENOMINATION AND SHORTEST MATURITY ON WHICH HIGHEST RATE WAS PAID BY MEMBER BANKS

ON CONSUMER-TYPE TIME DEPOSITS ON OCTOBER 31, 1967
(Number of banks)

Minimum denomination (in dollars)

Shortest maturity (in months)

All de- All
Size of bank and maximum rate nomi- maturi-
nations 100 & 101 501- 1,001 5,001 Over ties 3or Over
under 500 1,000 5,000 25,000 25,000 46 7-12 13-24 25-60 60
SAVINGS BONDS
Size of bank (total deposits, mil. $)
Al banksS.....cooviiiiiinannansecennnans 183 124 14 35 8 2 feeeieeans 183 86 10
Maximum rate: 4.50%, or less. ..... 101 83 7 10 ) S P (P 101 43 6
Over 4.50%........ 82 41 7 25 7 b2 82 43 4
Under 10........covuiannnnns 45 26 5 11 45 22 4
Maximum rate: 4.50%, or less 21 15 3 21 10 3
Over 4.50%. . 24 11 2 24 12 1
10-50. ¢ o eeiniiiiiiiiieianann 79 57 7 1 79 34 4
Maximum rate: 4.50%, or less 52 44 1 52 18 2
Over 4.50%.. 27 13 6 27 16 2
50100, .. ivnniinecrseneeosnanaonnnnsans 13 [ I PO 13 8
Maximum rate: 4.50%, or less. ... . 8 : J O P 8 5
Over4.50%......coconann 5 ) U PO 5 3
100-500. . 0 cvieei i iiiiee et e iiiaanaas 27 19 1 27 12 1
Maximum rate: 4.50% or less. ... .. 14 11 1 14 7 1
Over4.50%.............. 13 S DO 13 5 feeeiiann.
500and Over.........c.coiiiiiiiiinnneann, 19 13 1 K J PR P 19 10 1
Maximum rate: 4.50% or less. . 6 5 ) U (O O P PR 6 3 e
Over4.50%....0cevunnn.. 13 . J P K P S 13 7 1
SAVINGS CERTIFICATES
Size of bank (total deposits, mil. §)
banKS. .. ..iiiiiie ittt (2)1,498 526 372 353 172 34 1 (91,498 510 432 491 23 40 2
Maximum rate: 4.50% or less. ... 693 291 226 135 36 2 PO 693 171 224 266 11 20 1
Over 4.50%, 80S 235 146 258 136 29 1 805 3319 208 228 12 20 1
Under 10. ... . iiiiiiiiernenncnrenannsans (?)735 279 208 167 59 22 Jeaaiiaan (2735 184 237 297 9 8 eeernannn
Maximum rate: 4.509, or less. . 409 173 140 74 18 4 ool 409 80 139 180 6 4 ...
Over 4.50% 326 106 68 93 41 18 f..ven... 326 104 98 117 3 4 |.........
10-50. . oottt 499 173 119 139 58 10 f......... 499 204 118 149 10 17 1
Maximum rate: 4.50% or less. . 209 80 70 43 15 ) S P 209 58 68 74 4 - 2 O,
Over 4.50% 290 93 49 96 43 9 fi.oe.... 290 146 50 75 6 12 1
50-100. ... c.ceiiiiiiaienentaiannaaanas 73 23 14 19 |y N PP P 73 34 21 13 1 4 |
Maximum rate: 4.50% or less. ... 23 13 5 3 b P 23 11 5 4 |......... K N PR
Over 4.50%,........ 50 10 9 16 b 1 O 50 23 16 9 1 ) S
100-500. .. ....ciiieeinnncennnan 126 32 25 43 24 1 1 126 57 37 24 2 6 |eeeeneans
Maximum rate: 4.50%, or less. . 34 15 10 8 | S R PPN 34 15 10 6 |..v...... 2 S
Over 4.50%.... 92 17 15 35 23 1 1 92 42 27 18 2 I PO
S00andover................. 65 19 6 25 65 31 19 8 1 5 1
Maximum rate: 4.50%, or less 18 10 1 7 18 7 2 2 1 5 1
Over 4.50%...... 47 9 5 18 47 24 17 S P Y
OTHER NONNEGOTIABLE CD'S—LESS THAN $100,000
Size of bank (total deposits, mil. $)
Allbanks.........coniiiiinaicannraraiaa, (2)3,057 809 649 1,000 397 169 33 (93,057 988 964 1,050 35 20
Maximum rate: 4.50% or less . . .. 1,374 530 386 340 85 27 6 1,374 329 443 586 10 6
Over 4.50%......ccvvuun. y 279 263 660 312 142 27 1,683 659 521 464 25 14
Under 10.........ocmirnenniinniirnnncnns (21,514 467 7 476 120 66 8 (91,514 383 485 617 17 12
Maximum rate: 4.509, or less. . . 790 317 233 189 37 10 4 790 146 260 371 8 5
Over 4.50%....cocvvnnnnn 724 150 144 287 83 56 4 724 237 225 246 9 7
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10-50. . ¢ eraecareoncncnreaacncons 1,151 279 221 398 180 64 9 1,151 416 351 361 15 : S T
Maximum rate: 4.50%, or less 41 176 133 120 37 9 2 477 142 150 182 2 1 .
Over 4.50%. coovveeennnns 674 103 88 278 143 55 7 674 274 201 179 13 T Jeeeanenes
S50-100. . covicnntencaianectananane P 172 26 25 58 45 15 3 172 70 62 39
Maximum rate: 4.50%, or less . . 56 17 12 18 5 4 feeenn.... 56 17 22 17
Over 4.50% 116 9 13 40 40 11 3 116 53 40 2
100-500. .. 0cviineenianiananacsnecomnnans 169 27 23 52 45 14 8 169 85 52 3
Maximum rate: 4.50%, or less. . 45 16 8 12 5 4 feeaieion 45 19 11 15
Over 4.50%....ccnomvuenee 124 11 15 40 40 10 8 124 66 41 16
500 and OVer. ... cocviiiarnennennnasanannns 51 10 3 16 7 10 5 51 34 14 2 1 |..... P
Maximum rate: 4.509, or less .. 6 4 ool 1 S PR P 6 5 Jeeeiiienn ) (R R PR P
Over 4.50%. 45 6 3 15 6 10 5 45 29 14 1 | S P

Size of bank (total deposits, mil. $)
banks

......... 1,922 527 350 603 250 145 47 1,922 825 545 534 8 10 loooaaaies
Maximum rate: 4.50% or less. .... 730 321 164 164 49 29 3 730 235 206 283 3 3 feeeneainn
Over 4.50%. 1,192 206 186 439 201 116 44 1,192 590 339 251 5 T foeeeennnn
Under 10......... Feresieaeaiaaane PP 874 309 187 271 76 27 4 874 262 264 336 5
Maximum rate: 4.50% or less....... . 429 206 104 83 26 10 [ooeeeenn. 429 93 136 195 2
445 103 83 188 50 17 4 445 169 128 141 3
10-50.. 677 162 122 241 89 50 13 677 315 190 169 1
Maximum rate: 4,509, or less..... - 232 91 47 65 14 13 2 232 9% | 59 | 77 j.........
Overd.50%. ...cocoveenns 445 71 75 176 75 37 11 445 219
....... 105 21 13 31 29 9 2 105 73
. 25 11 5 6 I PP . 25 17
80 10 8 25 26 9 2 30 56
187 26 25 49 42 31 14 187 121
35 8 8 9 6 4 |......... 35 20
152 18 17 40 36 27 14 152 101
500 and over. ... 79 9 3 11 14 28 14 79 54
Maximum rate: 4,509, or less 9 5 looeevies ) S PO 2 1 9 9
Over 4.50%. .. 70 4 3 10 14 26 13 70 45

Size of bank (total deposits, mil. $)

................................ 11,023 431 95 278 108 88 23 21,024 661 236 125 1 ) U I
Maximum rate: 4.50% or less. ...... 656 373 38 135 51 49 10 657 399 178 .12 T PR R raeas
Over 4.50%, 367 58 57 143 57 39 13 367 262 58 45 1 ) [ DO
Under 10, . cviiiniiieiainiaiacaonnanns 324 168 28 84 23 17 4 324 179 89 55
Maximum rate: 4.50%, or less 251 152 16 53 13 13 4 251 133 78 40
Over 4.50%. cccccnniennts 73 16 12 31 10 4 fiieiiaann 73 46 11 15
10-50. . o iei ittt eaieaaaaarae 2396 173 40 107 37 36 3 397 262 87 47
Maximum rate: 4.50%, or less....... . 270 157 14 58 18 21 2 271 172 71 28
Over 4.50%. ccuovenennees 126 16 26 49 19 15 1 126 %0 16 19
50-100. ....cuiiruireronnaneneassncoranans 86 29 10 22 16 7 2 86 59 15 12
Maximum rate: 4.50%, or less . 46 24 5 6 6 3 2 46 27 10 9
Over 4.50% . .ccccoenvenss 40 5 5 16 10 4 Jooel..s 40 32 5 3
JO0-500. .« ciiittiiieaiiati e 145 50 12 42 17 15 9 2144 110 25 |- 2 PO PPN R
Maximum rate: 4.50%, or less. . . 74 36 3 15 11 7 2 73 56 14 K P E O
Over 4.50%....-... . n 14 9 27 6 8 7 71 54 11 [ J (Y P (RN
500 and over 272 11 s 23 i5 13 5 73 51 20 b T P
Macximum rate: 4.50%, or less 15 4 ... 3 3 5 Jeienen.n 16 11 5

57 7 5 20 12 8 5 57 40 15

1 Excludes 2 banks for which no information was available.
2 Excludes 1 bank for which no information was available.
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APPENDIX TABLE 11—MEMBER BANKS CHANGING MAXIMUM RATES PAID ON TIME AND SAVINGS DEPOSITS, IPC,
JULY 31, 1967, TO OCTOBER 31, 1967

(Number of banks)

Raised rate Raised rate Raised rate
Banks | No Banks | No Banks | No
with |change! Maximum rate on Oct. 31 Re- | with |change Maximum rate on Oct. 31 Re- with {change Maximum rate on Oct, 31 Re-
Group de- in (per cent) duced | de- in (per cent) duced | de- in (per cent) duced
posits rate rate | posits rate rate | posits | rate rate
3.00 | 3.01- | 3.51- 4.00 | 4.01- | 4.51- | Over 4.00 | 4.01- | 4.51- | Over
Total | orless| 3.50 | 4.00 Total | or less| 4.50 | 5.00 | 5.00 Total | orless| 4.50 ; 5.00 | 5.00
SAVINGS DEPOSITS SAVINGS CERTIFICATES NONNEGOTIABLE CD’S—LESS THAN $100,000
5,791} 5,703 65 3 7 55 23] 1,484 1,282 191 24 66| 101f...... 11] 3,043| 2,647 372 46| 107| 219|...... 24
3,042] 2,984 46 3 7 36 12] 723 615 106 14| 43 1,509 1,298 202 29 69 1044...... 9
2,074| 2, ) ir | DA R 17 11 497 429 61 9 18 1,143 1,000 135 16 33 86|...... 8
276 275 ) § PPN Ho..... 73 62| 11f...... 3 2, 152 15)...... 4 1t...... 5
304 303 | § PPN P 1j...... 126 116 9 1 2 168 151 15 1 1 131...... 2
95 21 AP P PR A PO, 65 L TR 51 46 ] PO PO Sleciiiifeninnn
224 26| 21 4 1l...... 85 61 22 1 8 2
375 84 76 5 3)...... 187 156 26 3 5 5
371 83 69 13]...... 8 195 25 2 13 2
484 198 184 11 2 2 212 180 31 7 7 1
389 91 75 16 4 6 185 162 22 7 8 1
523 153 136! 17 1 1 280 247 30 5 3 2., 3
957 231 189 40 3 21 603 515 82 6 31 45|. 6
435 5 71 24 7 9 214 34| 8 14 12]. .
488 212 187 24 1 11 205 31 2 8 21}.
790 1 121 19 2 4 405 370 35 5 5 251.
559 112 96, 16 .. 4 278 245 29]. 5 24).
196 59 57 3 PN PO 102 97 .1 PP IR -1 PRI PN
Raised rate Raised rate Raised rate
Banks | No Banks | No Bapks [ No
with |change | Maximum rate on Oct. 31 Re- | with |change| Maximum rate on Oct. 31 Reduced with |change Maximum rate on Oct. 31 Re-
Group de- in (per cent) duced] de- in (per cent) rate de- in (per cent) duced
posits | rate rate | posits | rate posits | rate rate
4.00 | 4.01- | 4.51- 4.00 | 4.01- | 4.51- ! 400 | 4.01- | 4.51- | Qver
Total { orless| 4.50 | 5.00 Total | or less{ 4.50 | 5.00 Total | or less| 4.50 | 5.00 | 5.00
SAVINGS BONDS NEGOTIABLE CD’'S—LESS THAN $100,000 NEGOTIABLE CD’S—$100,000 OR MORE
All banks.......covvneenn 178, 156 18 2 4 12 4] 1,910[ 1,641 241 25, 65| 1s1 28 899 564, 302 15 30 92} 165 33
41 32 9 2 1 6l...... 868 732 127 18 48 61 9 156 88 57 5 14 24 14 11
78 70 5...... 2! 3 3{ 672 589 68 7 15 46 15 358 257 90| 8 14 40| ~8
13 | &) R R PN R 1 105 96 L/ PN PR Gleeeniinnannnn 103 70 27 2 2, 9 4, 6
27 24 3...... 1 b 186 158 25l...... 2 23 3 194 117, b ] PO RO 17 55 5
19 18 )} PP P H...... 79 66 ) b2 IR (R 12 1 88 32| 561 .cneifenannns 2 54i......
|

94

8961 AYMVNNVIM O NIL3ITING JAYISIY vy3d3ad



F. R. district:

17} + SN 3 94 76 15} cceeufennnn. 15 3 54 22 271 -nnn 3 9 15 5
New York.....ceovvnnn 17 150 123 2 3 18 4 112 53 55 3 3 10 39 4
Philadelphia. . .. 11 70! 59 11 1 3 i | PO, 24 14 10f...... 1 1 8l......
Cleveland. . 10| 81 67 13 2| 2 9 1 42 29 13 2 1 3 Nevennn
Richmond 9 124 104 19 4 3 12 1 56 40 15 2 3 8 2] 1
Atlanta. . 42 170 158 9l...... 1 8 3 74 55 16 1 i 7 7 3
Chicago. 20 225 187 36 4 17 15 2 118 61 53 1 9 18 25 4
St. Louis. 16 129 105! 23 4 16 3 1 38 30 8 1 4 2 1......
Minneapol 4 127, 101 21 ..., 5 16, 5 41 25 13]...... 1 6 6 3
Kansag City. 24 344 312 31 5 7 19 i 105 73 3 2 8 16| 3
Dallas. ...... 10 294 256, a3 3 8 22 5 165 118 40| 1 2| 18 19 7
San Francisco.......... 12 102 93 b | FRFIRURPIS N 7 2 ¥[ 44 23 1..... . 2| 3

Raised rate Raised rate Raised rate
Banks No Banks | No Banks | No
with jchange| Maximum rate on Oct. 31 Re- with |change Maximum rate on Oct. 31 Re- | with |change Maximum rate on Oct. 31 Re-
Group de- in {per cent) duced] de- in (per cent) duced | de- in (per cent) duced
posits | rate rate | posits | rate rate ] posits | rate rate
4.00 | 4.01- | 4.51- 4.00 | 4,01- | 4.51- | Over 4,00 | 4.01- | 4.51- | Over
Total | or less| 4.50 | 5.00 Total |orless) 4.50 | 5.00 | 5.00 Total | or less} 4.50 | 5.00 | 5.00
TIME DEPOSITS, OPEN ACCOUNT— TIME DEPOSITS, OPEN ACCOUNT— NONNEGOTIABLE CD’S—$100,000 OR MORE
LESS THAN $100,000 ! $100,000 OR MORE
1,019 836 154 64 30 60 29 329 214 102 32 6 31 33 13] 1,050 721 297 24 36 129 108 32
322 245 68 35 15 18 3‘ 40| 25 15 7 1 i { COR 168 106 58 9 10 30| 9 4
393 331 48 20 10 18 1 89 57| 30, 15 3 9 3 2 497 3558 132 8 19 71 10
86 73 13 1 3 9...... 44 32 10 2 1 4 3 2] 145 108 28 1 4 13 10

145 124 16 [ 2] 8 5 95 68 22 6 1 10 5 5 174 123 42| 5 3 13 21 9
73 63 b2 IR 7 1 61 32 25| P P 1 22| 4 66 29 37 ..., 2 34]......
74 63 11 1}...... 10]...... 13 11 b4 PR, D, 1 if...... 33 12 ) £:1 P P 5 13 3
191 149 26 12 3 11 16| 69 38 25 6 2 5 12| [ 94 50| 39 2| 5 9 23 5
170 150 19 8 4 7 1 41 23 16 4...... [3 6 2 68 18 1 2 11 4 4
106 100 5 3 b P 1 24 17 7 2 1 1 veenes 82! 58 21 3 3 7 8 3
109 90 17 10 2 5 2] 29 21 8 3l...... 4  I]...... 56| 19 4 1 8. 6 2
53 45 Te.o.... 5 2 i 24 19 5 2 1 - SR PO 113 75 36 4 1 18 13 2
97 68 25 13 7 5 4 36 23 12| 6l...... 4 2 1 200 135 59 3 12 30 14 6
30 19 10| 8 1 1 1 20 11 9 8l...... I...... 66 55 10 2 3 5.....- 1
14 S 9 3 4 A R 2 P P P N IO P M P 67 50 16 1 3 9 3 1
25 18 7 3le0eee. I 11 9, | S 1 1f..... . 85 65 190 ..... 4 11 4 1
90, 73 15 3 2 10, % 34 26 b ) RPN 2 2 1 3 116 88 25 3 2 12 8 3
60| 56 k| PN PO, 3 1 26 14 11 H...... 4 6] 1 49 31 17 1...... 4 12] 1
1 Excludes banks issuing only Christmas savings and other special accounts. for July 31, 1967, and October 31, 1967, for all member banks for which comparable information was

available. Banks raising rates include banks that had no rate on July 31, 1967, but began to pay interest
Note~—This table was compiled by comparing individua! bank figures as reported on the Surveys by October 31, 1967,

S1ISOd3ad SONIAVS ANV 3INIL
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APPENDIX TABLE 12—AVERAGE INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME

AND SAVINGS DEPOSITS, IPC, AT MEMBER BANKS ON OCTOBER 31, 1967
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APPENDIX TABLE 12—AVERAGE INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME
AND SAVINGS DEPOSITS, IPC, AT MEMBER BANKS ON OCTOBER 31, 1967—CONTINUED

Savings Consumer-type time deposits 1 Business-type time deposits 2
Federal Reserve All and r r
district and time Con- | goin

size of bank and sumer de-“ Save Other Time N Time

(total deposits, | savings type osits ings Sav- non- Nego- de- Nego- on- de-
in millions of o- time | P Total mrgﬁ- ings nego- | tiable | posits, | Total | tiable ".‘%‘l" posits,
dollars) posits de- cates bonds tiable CD’s open CD's téa \© open
posits CD's account D’s | account
WEIGHTED AVERAGE OF HIGHEST RATES PAID (per cent)
Chicago:

Total,.......| 4,31 4,20 3.86 4,84 4.87 4,50 77 4.86 4.93 5.35 5.46 5.08 4,48
Less than 10 4,08 4,08 3.47 4.64 4,64 4.50 4,65 4,59 4,60 4,64 4.69 4,62 4.27
10-50...... 4,08 4,07 3.68 4,74 4,72 4.50 4,73 4.82 4.57 4.83 4.88 4.83 4,29
50-100..... 4,15 4.13 3.85 4.78 4.83 4.50 4,78 4.89 4,46 4.98 5.10 4,89 4,88
100-500 4.26 4,19 3.92 4,87 4.88 4.50 4,90 4.96 4.61 5.13 5.36 4.94 4.57
500 and over| 4.53 4.32 3,98 4.95 4,95 4.50 4,80 5.00 5.00 5.43 5.49 5.24 4.37

St. Louis:

Total........ 4,27 4,21 3.68 4.75 4.81 4.35 .74 4,67 4.70 4.89 .94 4,85 4,15

Less than 10{ 4,18 4,18 3.49 4.58 4,51 4.54 4,63 4,53 4,70 4.34 4,55 4.24 4.10
50...... 4,20 4,19 3.63 4,69 4,69 4.35 4,68 4,72 4,98 4.76 4.77 4.87 4,43
50-100..... 4,26 4,23 3.74 4,78 4.8 f........ 4.76 4.71 4,50 4.60 4.96 4.63 4.00
100-500. .. 4.41 4.34 3.84 4.91 4,98 4,36 4.85 4.67 4.00 5.16 5.42 5.00 4.00
500 and over| 4.33 4.16 3.68 91 4.87 4.00 .00 4.80 1.00 4.88 4,87 4,92 ...
Minneapolis:

Total........| 4.45 4.37 3.46 4.81 4.86
Less than 10] 4,24 4,24 2,98 4,75 4.75
10-50. . | 4.40 4,38 3,54 4.82 4.86

. 4.34 4,31 3.51 4,64 4,70

el 457 4.46 3.68 4,88 4.84

500 and over| 4.85 4,58 3.72 5.00 5.00
Kansas City:

Total,....... 4,48 4,40 3.95 4.93 4.95
Less than 10 .38 4,38 3.86 4,83 4,83
10-50...... 4,42 4.40 3.94 4,95 4,98
50-100..... 4,51 4.44 4,00 4.99 5.00
100-500....( 4.58 4.39 3.98 4.99 4.99
S00andover]........]eeveviei]eeniin oo

Dallas:

Total,.......| 4.63 4.38 3.99 4,95 4,92 4,84 4.95 4,96 4,96 5.38 5.41 5.20 5,22
Less than 10| 4.46 4.44 3.97 4.90 4.84 4.88 4.91 4.91 4.92 4.98 5.10 4.84 4.65
10-50...... 4,49 4.42 3.99 4,96 4.97 4.50 4.97 4,95 4.93 5.24 5.25 5,25 4,84
50-100,.... .60 4,41 4.00 4.97 498 [........ 4.97 4,94 4.99 5.28 5.28 5,28 5.28
100-500....| 4.51 4.30 4.00 4.94 4.84 4,50 4.94 4,96 4,78 5.23 5.24 5.16 4.87
500 and over| 4.96 4,37 4.00 4.99 498 |.....00. 5.00 5.00 5.00 5.50 5.50 5.00 5.45

San Francisco:

Total........| 4.37 4,22 4.00 5.00 5.00 5.00 5.00 5.00 4,99 5.35 5.41 5.24 5.26
Less than 10| 4,28 4,27 3,99 4.98 4,99 5.00 4,98 4.98 4,54 4.93 4.75 5.12 4.00
10-50,..... 4,34 4.31 4.00 4.99 4,99 4,98 4,99 4,98 4,98 5.25 5.24 5.30 5.00
50-100..... 4.33 4,27 4,00 5.00 5.00 5.00 5.00 4,98 5,00 5,26 5.27 5.18 5.29
100-500....| 4.39 4.29 4.00 5.00 5.00 5.00 5.00 4.99 4.98 5.30 5.33 5.22 5.07
500 and over| 4.37 4.20 4.00 5.00 5.00 5.00 5.00 5.00 5.00 5.35 5.42 5.28 5.27
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APPENDIX TABLE 13—CONSUMER-TYPE TIME DEPOSITS, IPC, HELD BY MEMBER BANKS
ON OCTOBER 31, 1967, BY SIZE OF BANK AND BY MAXIMUM RATE PAID ON ANY ONE TYPE

Maximum rate paid (per cent) Maximum rate paid (per cent)
Group Total Total
4.000r | 4.01- 426~ | 4.51- | 4.76- 4,00 or | 4.01- 4.26- 4.51- 4.76-
less 4.25 4,50 4.75 5.00 less 4.25 4.50 4.75 5.00
NUMBER OF BANKS MILLIONS OF DOLLARS!
Allbanks.........oonun 5,732 842 48 | 1,631 129 | 3,082 | 31,587 606 41 | 4,765 417 | 25,759
Size of bank (total de-
lpoli)tl,inmillionmf dol-
ars):
Less than 10 . 555 35 996 51 1,377 | 3,430 251 26 | 1,272 46 | 1,834
10-50. . R 246 12 542 61 1,188 | 7,340 237 12} 2,068 175 | 4,848
50-100, 16 [......ts 56 9 191 2,836 1l f........ 63 1,818
100-500. . . . 22 1 35 8 236 | 5,890 79 ?) 583 132 1 5,094
500 and over, . I RN 2 e 90 | 12,390 28 14....... (D feeevnnnn 12,167
F.R. district: .
Boston,............ 190 26 | 25 16 122 765 3 (?) 13 9 740
New York.......... 348 72 6 43 8 219 | 3,542 15 2 63 91 3,453
Philadelphia 347 66 6 166 15 94 | 2,027 33 5 543 i61 1,265
Cleveland........... 448 136 5 125 14 168 | 2,106 920 7 313 34| 1,662
Richmond.......... 358 100 9 56 6 184 | 1,483 68 5 69 10| 1,332
Atlanta............. 522 104 |........ 74 13 331 2,190 "3 [........ 229 24 1,824
Chicago............ 963 96 7 428 21 411 | 6,956 88 9 1,795 59 ,
St. Louis............ 454 76 4 233 11 130 | 1,844 105 6 668 34 | 1,031
Minneapolis......... 491 23 3 209 11 245 | 2,412 30 6 752 47| 1,877
Kansas City. AN 806 86 4 184 5 5271 2,012 29 1 202 5| 1,718
Dallas.........oo.o 614 49 1 82 9 473 1,669 10 [¢3) 115 241 1,520
San Francisco....... 194 8 2 6 |.0..nnn 178 4,578 2 ®? K 2 4,573
1 Includes a small amount of deposits outstanding on October 31, Nore.—Consumer-type time deposits includes the following instru-
1967, in banks that no longer issue certain consumer-type instruments ments issued in denominations of less than $100,000: savings certifi-
and are not included in the number of issuing banks. cates, savings bonds, other nonnegotiable and negotiable CD's, and
2 Omitted to avoid individual bank disclosure. time deposits, open account, Dollar amounts may not add to totals

because of rounding.



BALANCE OF PAYMENTS PROGRAM

Revised Guidelines

For Banks and Nonbank Financial Institutions

On January 1, 1968, a new program to re-
duce the deficit in the nation’s balance of
payments by a target amount of $3 billion
in 1968 was announced by the President of
the United States. An integral part of the
program is a substantial tightening of re-
straint on foreign lending by financial in-
stitutions. Accordingly, the Board of Gov-
ernors has revised the guidelines for banks
and other financial institutions as follows:

THE REVISED 1968 PROGRAM FOR
COMMERCIAL BANKS

The 1968 ceiling for banks accounting for
about 95 per cent of the 1967 ceiling will
be 103 per cent of the end-of-1964 base.
Banks whose target ceiling for 1967 was
less than 2 per cent of total assets as of
December 31, 1966, may take the latter
figure as their 1968 ceiling. However, such
banks are asked to use not more than one-
third of the amount by which this figure
exceeds their 1967 ceiling during the course
of 1968. These banks are requested not to
exceed their 1967 ceiling, even within the
limitation set forth above, except to make
priority credits, that is, export credits or
credits to developing countries.

All banks are requested to reduce the
amount of term loans (loans with original
maturities of more than 1 year) to residents
of developed countries of continental West-
ern Europe by not renewing such loans at
maturity, and by not relending the repay-
ments of such loans to other residents of
those countries. Each bank will reduce its

ceiling on each reporting date by the amount
of the reduction in term loans to Western
Europe during the preceding month.

All banks also are asked to reduce the
amount of short-term credit outstanding
(loans with maturities of 1 year or less) to
developed countries of continental Western
Europe by 40 per cent of the amount of
such credit outstanding on December 31,
1967. This reduction is to be achieved at a
minumum rate of 10 per cent per quarter,
cumulative, and the ceiling will be reduced
correspondingly. That is, each bank is asked
at the end of each quarter to reduce its ceil-
ing for 1968 by 10 per cent of the amount
of short-term credits to developed countries
of Western Europe outstanding on Decem-
ber 31, 1967, and to achieve at least an
equivalent reduction in such credits during
the quarter.

These revisions in the guidelines are de-
signed to induce a net inflow of capital to
the financial institutions during 1968. Since
the major effects of the revisions are focused
on the developed countries of continental
Western Europe, it should be possible to
achieve this inflow without endangering
other important national objectives, such as
export promotion and the supplying of capi-
tal to the developing countries.

THE REVISED 1968 PROGRAM FOR
NONBANK FINANCIAL INSTITUTIONS

The revised program for 1968 differs from
the program announced on November 16,
1967, in the following ways:
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1. All institutions are now requested to
reduce their holdings of foreign assets cov-
ered by this revised program by 5 per cent
or more during 1968, with the target reduc-
tion based on the amount of such assets held
on December 31, 1967.

2. Institutions generally are expected to
reduce their holdings of liquid funds abroad
to zero during 1968, except to the extent
that minimum working balances are re-
quired for the conduct of foreign business
activities.

3. Institutions are expected also to re-
frain from making any new investments, in
either debt or equity form, in the developed
countries of continental Western Europe,
except for new credits judged essential to the
financing of U.S. exports as evidenced by
exemption from the Interest Equalization
Tax that otherwise would apply.

4. The definition of covered assets is
changed: (a) to exclude foreign assets of
types otherwise covered by the program but
acquired as “free delivery” items after De-
cember 31, 1967; and (b) to provide that
covered equity securities held at the begin-
ning of 1968 be carried throughout 1968
at the values reflected in the report (on
Form FR 392R-68) filed for December 31,
1967, and that covered equities purchased
during 1968 be carried at cost.

The revised program is unchanged from
the 1968 program announced earlier, in the
following ways:

1. Among the types of foreign assets cov-
ered by the program, institutions are still re-
quested to give absolute priority to credits
that represent financing essential to the sale
of U.S. goods abroad.

2. Institutions may continue to invest in
noncovered foreign assets as desired.

3. Only financial institutions holding cov-
ered assets of $500,000 or more, or total
foreign assets of $5 million or more, are
asked to file quarterly reports with their
Federal Reserve Bank. However, institu-
tions with holdings below these amounts are
also expected to abide by the provisions of
the program.

4. The group of institutions covered by
the nonbank guidelines continues to include
trust companies and trust departments of
commercial banks, mutual savings banks,
insurance companies, investment compa-
nies, finance companies, employee retire-
ment and pension funds, college endow-
ment funds, and charitable foundations.
Also included are the U.S. branches of for-
eign insurance companies and of other
foreign nonbank financial corporations. In-
vestment underwriting firms, securities bro-
kers and dealers, and investment counseling
firms also are covered with respect to for-
eign financial assets held for their own ac-
count and are requested to inform their
customers of the program in those cases
where it appears applicable.

Guidelines for Banks

1. Ceiling and reporting

A. Meaning of terms:

(1) “Foreigners” include individuals,
partnerships, and corporations domiciled

outside the United States, irrespective of cit-
izenship, except their agencies or branches
located within the United States; branches,
subsidiaries, and affiliates of U.S. banks and
other U.S. corporations that are located in
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foreign countries; and any government of a
foreign country or official agency thereof
and any official international or regional
institution created by treaty, irrespective of
location.

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

(3) “Other claims” include all long-
term claims other than securities, real as-
sets, net investment in and advances to for-
eign branches and subsidiaries, and all
short-term claims (such as deposits, money
market instruments, customers’ liability on
acceptances, and loans).

(4) “Nonexport credit” means a foreign
credit other than one that arises directly out
of the financing of exports of U.S. goods or
services or that is reasonably necessary for
the financing of such exports.

(5) “Developed countries” are Abu
Dhabi, Australia, Austria, the Bahamas,
Bahrain, Belgium, Bermuda, Canada,
Denmark, France, Germany (Federal Re-
public), Hong Kong, Iran, Iraq, Ireland,
Italy, Japan, Kuwait, Kuwait—Saudi Arabia
Neutral Zone, Libya, Liechtenstein, Lux-
embourg, Monaco, Netherlands, New Zea-
land, Norway, Portugal, Qatar, Republic of
South Africa, San Marino, Saudi Arabia,
Spain, Sweden, Switzerland, and the United
Kingdom. Also to be considered “devel-
oped” are the following countries: Albania,
Bulgaria, any part of China that is domi-
nated or controlled by international com-
munism, Cuba, Czechoslovakia, Estonia,
Hungary, any part of Korea that is domi-
nated or controlled by international com-
munism, Latvia, Lithuania, Outer Mon-
golia, Poland (including any area under its
provisional administration), Rumania, So-
viet Zone of Germany and the Soviet sector

of Berlin, Tibet, Union of Soviet Socialist
Republics and the Kurile Islands, Southern
Sakhalin, and areas in East Prussia that are
under the provisional administration of the
Union of Soviet Socialist Republics, and
any part of Vietnam that is dominated or
controlled by international communism.

B. Specific inclusions and exclusions in
calculating the ceiling:

(1) Claims on foreigners should be in-

" cluded without deduction of any offsets.

Foreign long-term securities held for banks’
own account should be included. Foreign
customers’ liability for acceptances exe-
cuted should be included whether or not the
acceptances are held by the reporting bank.
Participations purchased in loans to foreign-
ers (except loans guaranteed or participated
in by the Export-Import Bank or insured
by the Foreign Credit Insurance Associa-
tion) should be included; also, foreign as-
sets sold to U.S. residents, including the
Export-Import Bank, with recourse should
be included.

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

C. Ceiling

(1) Foreign credits included in the ceil-
ing are a bank’s total claims on foreigners
held for own account, with the specific in-
clusions and exclusions set forth in Section
B above. The 1968 ceiling for a bank re-
porting on Form F.R. 391 on October 31,
1967, and that had foreign assets of $500,-
000 or more on that date is either: (1) 103
per cent of the amount of foreign assets held
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on December 31, 1964, or (2) an amount
equal to (a) its 1967 ceiling under the
guidelines issued in December 1966 plus
(b) one-third of the difference between that
amount and 2 per cent of the bank’s total
assets as of December 31, 1966, whichever
is larger.

(2) All banks are requested, effective
from the date of the announcement of these
revised guidelines, to refrain from renewing
term loans (those with original maturities
of more than 1 year) to residents of devel-
oped countries of continental Western Eu-
rope, or relending amounts received in re-
payment of such loans, except to make bona
fide export credits. The ceiling of each bank
receiving such repayments will be adjusted
monthly by deducting therefrom the dollar
amount of those repayments.

(3) All banks are requested further to
reduce the amount of outstanding short-
term credits (credits with original maturi-
ties of 1 year or less) to residents of de-
veloped countries of continental Western
Europe by 40 per cent of the amount of
such credits held on December 31, 1967,
during the course of 1968. This reduction
should be made at a rate of at least 10 per-
centage points in each quarter; the ceiling
for each bank will be reduced correspond-
ingly, that is, quarterly by an amount equal
to 10 per cent of the amount outstanding
on December 31, 1967.

(4) Any bank that sells a foreign asset
to a U.S. resident, including the Export-
Import Bank, without recourse should re-
duce its ceiling by an equivalent amount.

(5) A bank that had no ceiling in 1967,
or that had foreign assets of $500,000 or
less on October 31, 1967, may discuss with
the Federal Reserve Bank of the Federal
Reserve district in which it is located, the
possibility of adopting a special ceiling ade-

quate to permit the bank to meet reasonable
priority credit demands of existing custom-
ers or originating in its normal trade area.
In discussing the ceiling of such a bank,
the Federal Reserve Bank will ascertain the
bank’s previous history in foreign transac-
tions, including acceptance of foreign de-
posits or handling foreign collections, and
the reasons why the bank considers that it
should engage in foreign transactions.

D. Reporting

(1) Banks that report on Treasury For-
eign Exchange Forms B-2 or B-3, or that
have been granted special ceilings under
provisions of these guidelines, should file a
Monthly Report on Foreign Claims (Form
F.R. 391/68R) with the Federal Reserve
Bank of the Federal Reserve district in
which the bank is located.

(2) Copies of Form F.R. 391/68R are
available at the Federal Reserve Banks.

2. Loans guaranteed by the Export-import
Bank

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

3. Credits in excess of ceiling

A bank would not be considered as act-
ing in a manner inconsistent with the pro-
gram if it temporarily exceeds its ceiling as
a result of the extension of bona fide export
credits.

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

A bank whose foreign credits are in ex-
cess of the ceiling will be invited periodically
to discuss with the appropriate Federal Re-
serve Bank the steps it has taken and pro-
poses to take to reduce its credits to a level
within the ceiling.

4. Loan priorities

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

With respect to nonexport credits, banks
should give the highest priority to loans to
developing countries and should avoid re-
strictive policies that would place an undue
burden on Canada, Japan, and the United
Kingdom.

A bank adopting a 1968 ceiling equal
to 2 per cent of its total assets on December
31, 1966, will be expected to restrict the
use of any excess over its 1967 ceiling to
priority credits (that is, export credits and
credits to developing countries) originating
among the bank’s regular customers or resi-
dents of its trade territory. That is, subject
to the limitations set forth in Guideline
1C(1), holdings of foreign credits on any
reporting date should not exceed the 1967
ceiling by more than the increase in hold-
ings of priority credits between October 31,
1967, and the reporting date.

5. Trust departments

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

6. Transactions for the account of customers

A bank should bear in mind the Presi-
dent’s balance of payments program when
acting for the account of a customer.
Although the bank is obliged to follow a
customer’s instructions, it should to the ex-
tent possible discourage customers from
placing liquid funds outside the United
States. A bank should not place with a
customer foreign obligations that, in the
absence of the voluntary credit restraint
program, it would have acquired or held for
its own account,

7. Foreign branches

The voluntary credit restraint program is
not designed to restrict the extension of
foreign credits by foreign branches if the
funds utilized are derived from foreign
sources and do not add to the outflow of
capital from the United States.

Total claims of a bank’s domestic offices
on its foreign branches (including perma-
nent capital invested in as well as balances
due from such branches) represent bank
credit to nonresidents for the purposes of
the program.

8. “Edge Act'’ corporations

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

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

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

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

There are a number of situations in
which loans to domestic customers, individ-
ual as well as corporate, may be detrimen-
tal to the President’s balance of payments
program and hence should be avoided.
Examples are:

(A) Loans to U.S. residents—individ-
uals as well as corporations—that will aid
the borrower in making new foreign loans
or investments inconsistent with the Presi-
dent’s program. Banks should avoid making
new loans that would directly or indirectly
enable borrowers to use funds abroad in a
manner inconsistent with the Department
of Commerce program or with the guide-
lines for nonbank financial institutions.

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

11. Management of a bank’s liquid funds

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

Guidelines for Nonbank Financial Institutions

Through the end of calendar year 1968,
each institution is requested to reduce its
aggregate holdings of “covered” foreign
financial assets to 95 per cent or less of its
“adjusted base-date holdings.”

Covered foreign financial assets, subject
to the guideline ceiling, include the follow-
ing types of investments, except for “free
delivery” items received after December 31,
1967:

1. Foreign bank deposits, including de-
posits in foreign branches of U.S. banks,

and liquid money market claims on foreign
obligors, generally defined to include mar-
ketable negotiable instruments maturing in
1 year or less.

2. All other claims on foreign obligors
written to mature in 10 years or less at date
of acquisition. This category includes all
bonds, notes, mortgages, loans, and other
credits, regardless of country of origin. Ex-
cluded are bonds and notes of international
institutions of which the United States is a
member, and loans guaranteed or partici-
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pated in by the Export-Import Bank or in-
sured by the Foreign Credit Insurance Asso-
ciation, regardless of maturity.

3. Net financial investment in foreign
branches, financial subsidiaries, and affili-
ates, located in developed countries other
than Canada and Japan.® Such financial in-
vestment includes payments into equity and
other capital accounts of, and net loans and
advances to, foreign corporations engaged
principally in finance, insurance, or real
estate activities, in which the U.S. institu-
tion has an ownership interest of 10 per
cent or more. Excluded are earnings of a
foreign affiliate if they are directly retained in
the capital accounts of the foreign corpo-
ration.

4. Long-term credits of foreign obligors
domiciled in developed countries other than
Canada and Japan.! Included in this cate-
gory are bonds, notes, mortgages, loans, and
other credits maturing more than 10 years
after date of acquisition. Excluded are
bonds of international institutions of which
the United States is a member.

5. Equity securities of foreign corpora-
tions domiciled in developed countries other
than Canada and Japan®! except those
acquired after September 30, 1965, in U.S.
markets from American investors. The test
of whether an equity security is covered will
depend on the institution’s obligation to pay
the Interest Equalization Tax on acquisi-
tion. Exclusion from covered assets under
this program normally will be indicated
when, in acquiring an equity security that
otherwise would be covered, the purchasing
institution receives a certificate of prior
American ownership, or brokerage confir-
mation thereof.

“Base-date” holdings for any reporting
date in 1968 are defined as: (1) total hold-

*See NOTE on p. 71.

ings of covered foreign assets as of Decem-
ber 31, 1967; (2) minus, equity securities
of companies domiciled in developed coun-
tries (except Canada and Japan),' that are
included in (1) but had been sold to Ameri-
can investors prior to the current quarter;
(3) plus, or minus, the difference between
sales proceeds and “carrying” value of
covered equities sold prior to the current
quarter to other than American investors
or in other than U.S. markets. On each
reporting date in 1968, “carrying” value
of covered equities should be the value
reflected in the institution’s report (on Form
FR 392R-68) for December 31, 1967, in
the case of equities held on that date, and
it should be cost in the case of equities pur-
chased after that date.

“Adjusted” base-date holdings, to which
the 95 per cent ceiling applies, are equal
to “base-date” holdings as defined above,
with the two types of adjustment for sales
of included covered equities during the
current quarter.

In making foreign loans and investments
that are subject to the guideline ceiling, in-
stitutions are asked to give absolute priority
to credits that represent bona fide financ-
ing of U.S. exports, that is, financing
necessary to consummate the export sale. At
the same time, institutions generally are ex-
pected to reduce their holdings of foreign
liquid funds (both deposits and money
market instruments) to zero during 1968,
even though it entails a reduction in total
covered assets considerably larger than 5
per cent. However, an institution may main-
tain such minimum working balances
abroad as are needed for the efficient con-
duct of its foreign business activities. In
addition, institutions are requested to re-
frain from making any new investments, in
either debt or equity form, in the developed
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countries of continental Western Europe,
except for new credits judged essential to
the financing of U.S. exports as evidenced
by exemption from the Interest Equaliza-
tion Tax that otherwise would apply.

For some institutions, repatriation of
liquid funds, cessation of new investment
in the countries of continental Western
Europe, and maximum restraint on reinvest-
ment of current maturities of other covered
assets may not be sufficient to reduce total
covered assets by the target objective of 5
per cent or more. In such instances, or when
there are other special circumstances—such
as the existence at year-end 1967 of firm
commitments to invest, or the need to
accommodate requests for the bona fide
financing of U.S. exports—an institution
may consult with its Federal Reserve Bank
with a view to working out an individually
tailored program for achieving an orderly
reduction in the institution’s covered foreign
assets. In the absence of such an arrange-
ment, institutions will be expected to make
progress from quarter to quarter on the
reduction targeted for the year as a whole.

Foreign financial assets not covered by
the guideline are still reportable on the
quarterly statistical reports to the Federal
Reserve Banks, but are not subject to the
target reduction. Such noncovered foreign
investments include the following:

1. Bonds and notes of international in-
stitutions of which the United States is a
member, regardless of maturity.

2. Long-term investments in Canada,
Japan, and all developing countries, includ-
ing credit instruments with final maturities
of more than 10 years at date of acquisition,
direct investment in financial subsidiaries,
and all equity securities issued by firms
domiciled in these countries.

3. Equity securities of firms in developed

countries other than Canada and Japan that
have been acquired in U.S. markets from
American investors (see Point 5 above).

Foreign assets of types covered by the
program and acquired as “free delivery”
items—that is, in new accounts deposited
with trust companies or trust departments of
commercial banks, or as new gifts received
by educational institutions—are not now de-
fined as covered assets, if they are acquired
after December 31, 1967. Such assets
should be reported as a memorandum item,
as should loans guaranteed or participated
in by the Export-Import Bank or insured by
the Foreign Credit Insurance Association.

Each nonbank financial institution hold-
ing, on any quarterly reporting date,
covered assets of $500,000 or more, or total
foreign financial assets of $5 million or
more, is requested to file a statistical report,
covering its total holdings on that date,
with the Federal Reserve Bank of the
Federal Reserve district in which its prin-
cipal office is located. The reports are due
within 20 days following the close of each
calendar quarter, and forms may be ob-
tained by contacting the Federal Reserve
Bank,

General considerations

In cooperating in the voluntary foreign
credit restraint program, the nonbank finan-
cial institutions are requested to refrain
from making loans and investments incon-
sistent with other aspects of the President’s
balance of payments program. Among
these are the following: (1) noncovered
credits under this program that substitute
for loans that commercial banks would have
made in the absence of that part of the pro-
gram applicable to them; (2) credits to U.S.
corporate borrowers that would enable them



REVISED GUIDELINES

71

to make new foreign loans and investments
inconsistent with the corporate part of the
program; (3) credits to U.S. subsidiaries
and branches of foreign companies that
otherwise would have been made to the
foreign parent, or that would substitute for
funds normally obtained from foreign
sources.

The voluntary foreign credit restraint pro-
gram for nonbank financial institutions does
not apply to the investment, within the
country involved, of reserves accumulated
on insurance policies sold abroad, in
amounts of up to 110 per cent of such
reserves. Furthermore, in view of the
balance of payments objectives of the pro-
gram, it is noted that covered investments
of nonbank financial institutions may be
permitted to exceed the guideline ceiling to
the extent that the funds for such invest-
ment are borrowed in developed countries
other than Canada and Japan. Any such

arrangements to offset foreign borrowing
against foreign investment should be dis-
cussed with the Federal Reserve Bank.

NoTE.—Developed countries other than Canada and
Japan: continental Western Europe—Austria, Belgium,
Denmark, France, Germany (Federal Republic), Italy,
Liechtenstein, Luxembourg, Monaco, Netherlands,
Norway, Portugal, San Marino, Spain, Sweden, and
Switzerland; other developed countries are: Abu
Dhabi, Australia, the Bahamas, Bahrain, Bermuda,
Hong Kong, Iran, Iraq, Ireland, Kuwait, Kuwait-
Saudi Arabia Neutral Zone, Libya, New Zealand,
Qatar, Republic of South Africa, Saudi Arabia, and
the United Kingdom. Also to be considered ‘“devel-
oped” are the following countries: Albanja, Bulgaria,
any part of China which is dominated or controlled
by international communism, Cuba, Czechoslovakia,
Estonia, Hungary, any part of Korea which is domi-
nated or controlled by international communism, Lat-
via, Lithuania, Outer Mongolia, Poland (including any
area under its provisional administration), Rumania,
Soviet Zone of Germany and the Soviet sector of
Berlin, Tibet, Union of Soviet Socialist Republics and
the Kurile Islands, Southern Sakhalin, and areas in
East Prussia which are under the provisional adminis-
tration of the Union of Soviet Socialist Republics, and
any part of Vietnam that is dominated or controlled
by international communism,



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 now being released ap-
proximately 90 days following the date of the meeting and are
subsequently being published in the Federal Reserve BULLETIN,

The record for each meeting includes the votes on the policy
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
through September 12 were published in the BULLETINS for July,
pages 1115-51; August, pages 1326-32; September, pages 1546-
54; October, pages 1713-20; November, pages 1893-1910; and
December, pages 2035-42. The record for the meeting held on
October 3, 1967, follows:
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MEETING HELD ON OCTOBER 3, 1967
Authority to effect transactions in System Account.

Reports at this meeting indicated that underlying economic con-
ditions had strengthened and that prospects were for more rapid
growth later in the year, apart from the effects of the strike at a
major automobile producer that was now in its fourth week. More
complete data confirmed earlier indications that industrial produc-
tion had increased further in August, and while output had prob-
ably declined in September, it appeared likely that growth would
resume when the automobile industry returned to full production.
Retail sales had continued to rise rapidly in August, according
to the advance estimate, and housing starts had edged up. Price
increases for industrial commodities continued to be widespread.

The latest information tended to support earlier expectations
of a substantial increase in real GNP in the third quarter. Also,
an acceleration in growth still appeared in prospect for the fourth
quarter, when it was expected that final sales would rise consid-
erably further and that business inventories would increase mod-
estly. As before, the expectations for the fourth quarter were
based on the assumptions that work stoppages in the automobile
industry would be of relatively short duration and limited extent,
and that a surcharge on Federal income taxes—which was still
pending before Congress—would not go into effect before the
end of the year.

Average prices of industrial commodities again increased ap-
preciably from mid-August to mid-September, according to pre-
liminary estimates, and the number of announced increases that
were to become effective after the latter date suggested that the
average would advance further in the following month. The con-
sumer price index, which since March had been rising more
rapidly than earlier, increased at a sizable rate in August. Unit
labor costs in manufacturing were expected to remain under up-
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ward pressure in coming months, when it appeared likely that
wage increases would more than offset gains in productivity.

The large deficit in the U.S. balance of payments on the “of-
ficial reserve transactions” basis in the second quarter was fol-
lowed by a large surplus in the third quarter as a result of heavy
inflows of liquid funds, particularly in July and August, through
foreign branches of U.S. banks. The deficit on the “liquidity”
basis was estimated to have increased somewhat in the third
quarter, although a decline would have been recorded had it not
been for certain types of official transactions that had held down
the second-quarter deficit. The merchandise trade surplus in-
creased in August as a result of a reduction in imports. Prospects
for renewed strength in exports had been enhanced by recent
signs of industrial recovery in Germany and Britain, but imports
also were expected to rise with expansion in U.S. business activity.

In Britain the improvement in exports and in the basic pay-
ments balance that had been hoped for in 1967 had not material-
ized thus far, in part because of the slowdown in economic ac-
tivity on the continent and the balance of payments costs of the
Middle East crisis, and sterling remained under pressure in
foreign exchange markets. The Bank of Canada had raised its
discount rate from 42 to 5 per cent on September 27. This ac-
tion was generally interpreted as a technical adjustment to the
sharp increases in market interest rates that had occurred in
Canada over the preceding 6 months.

On September 22 the U.S. Treasury announced that it would
auction $4.5 billion of April and June tax-anticipation bills on
October 3, the date of this meeting, for payment on October 9.
The Treasury also indicated that it would add $100 million to
each of its weekly bill offerings for 13 weeks beginning with the
auction of October 9. Since early July the Treasury had raised
about $10 billion of new cash through sales of bills—including
today’s offering of tax-anticipation bills—and nearly $3 billion
through sales of coupon-bearing securities, and it appeared that
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the Treasury would need to raise substantial further amounts of
cash in the remaining months of 1967. An announcement was
expected in late October of the terms for refunding U.S. Govern-
ment securities maturing in mid-November, of which $2.6 billion
were held by the public.

System open market operations since the preceding meeting
of the Committee had been directed at maintaining steady condi-
tions in the money market. In the 3 weeks ending September 27
free reserves of member banks had averaged about $270 million
and member bank borrowings about $85 million, both within the
ranges prevailing recently, and the Federal funds rate had aver-
aged about 4 per cent, slightly higher than in July and August.
After the preceding meeting of the Committee the market rate on
3-month Treasury bills had risen sharply—reaching 4.60 per
cent on September 22—chiefly as a result of market anticipations
of additional Treasury bill financing. The bill rate had subse-
quently declined, however, and on the day before this meeting it
was 4.40 per cent, only 6 basis points above its level 3 weeks
earlier. Rates on other short-term market instruments increased
further or remained at advanced levels.

In capital markets the volume of new securities offered to the
public had moderated recently. Although flotations by State and
local governments in September and those in prospect for Oc-
tober were considerably above their reduced August level, the
presently estimated volume of new corporate offerings in Sep-
tember and October was only about half the extraordinarily large
volume of July and August. Nevertheless, bond yields were sub-
ject to renewed upward pressures, with yields on long-term
Treasury bonds rising to levels above their 1966 highs. In part,
the pressures in capital markets reflected apprehension over the
large cash needs of the Treasury in prospect for the near term.
They also reflected concern about developing inflationary pres-
sures, growing doubts about the prospects for congressional en-
actment of the proposed income tax surcharge, and accompany-
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ing uncertainties concerning the course of monetary policy.

In August interest rates on conventional mortgages on new
homes edged up, and secondary-market yields on Federally under-
written mortgages increased. Inflows of funds to nonbank de-
positary-type institutions remained large—although not quite so
large in August, after seasonal adjustment, as in the spring and
early summer.

Demands for business loans at commercial banks were rela-
tively light in early September but they appeared to have picked
up around the midmonth tax-payment period. Growth in total
time and savings deposits moderated considerably, mainly be-
cause of a sizable reduction in the volume of negotiable CD’s
outstanding, Private demand deposits and the money supply
changed little, but U.S. Government demand deposits increased
further from their June low. According to preliminary estimates,
daily-average member bank deposits—the bank credit proxy—
rose at an annual rate of 9.5 per cent from August to September,
well below the rate of more than 15 per cent earlier in the sum-
mer.

Staff projections suggested that if money market conditions
remained unchanged the bank credit proxy would rise at an an-
nual rate in the 10 to 13 per cent range from September to Oc-
tober. About half of the expansion was expected to be in U.S,
Government deposits, as a result of heavy borrowing by the
Treasury during October. Growth in time and savings deposits
appeared likely to be at a somewhat more rapid rate than in the
preceding month, but less rapid than the average rate earlier in
the year. Private demand deposits—and the money supply—
were expected to rise only slightly.

Many members of the Committee thought that current and
prospective inflationary pressures and the rapid rate of bank
credit growth in recent months offered strong grounds for seek-
ing somewhat greater monetary restraint at this time. Some mem-
bers also pointed to the unsatisfactory balance of payments situ-
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ation as arguing for a firming of monetary policy. The majority
believed, however, that these considerations were outweighed by
others militating against a change in policy at present. The latter
included the desirability of awaiting firmer indications of the
probable actions by Congress with respect to Federal taxes and
expenditures; the uncertainties regarding the extent and duration
of the automobile industry strike; and the risk that under present
financial market conditions any firming action at this time would
lead to sharply higher interest rates, with possible undesired ef-
fects on financial intermediaries domestically and on the position
of sterling in foreign exchange markets. The Treasury’s current
bill financing and, more importantly, the November refunding
soon to follow also were cited as considerations arguing against
a change in monetary policy at this juncture.

The Committee concluded that open market operations should
be directed at maintaining about the prevailing conditions in the
money market, but that operations should be modified, to the
extent permitted by Treasury financing, to moderate any appar-
ent tendency for bank credit to expand more than currently ex-
pected. The following current economic policy directive was
issued to the Federal Reserve Bank of New York:

The economic and financial developments reviewed at this meeting in-
dicate that, apart from the effects of the strike in the automobile industry,
underlying economic conditions have strengthened and prospects favor
more rapid growth later in the year. Upward pressures on costs persist,
average prices of industrial commodities have risen further, and the rate
of increase in consumer prices remains high. While there recently have
been large inflows of liquid funds from abroad through foreign branches
of U.S. banks, the balance of payments continues to reflect a substantial
underlying deficit. Bank credit expansion has continued large, although
there was some moderation in September from the rapid July—August
rate. The volume of corporate bond flotations has slackened, but Federal
and State and local government financing demands remain large and most
interest rates have on balance moved up somewhat further. The Presi-
dent’s new fiscal program is still pending before Congress. In this situa-
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tion, it is the policy of the Federal Open Market Committee to foster
financial conditions, including bank credit growth, conducive to sustain-
able economic expansion, recognizing the need for reasonable price sta-
bility for both domestic and balance of payments purposes.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to maintaining
about the prevailing conditions in the money market; but operations shall
be modified, to the extent permitted by Treasury financing, to moderate
any apparent tendency for bank credit to expand significantly more than
currently expected.

Votes for this action: Messrs. Hayes, Brimmer, Daane,
Maisel, Mitchell, Robertson, Sherrill, Swan, and Wayne. Votes
against this action: Messrs. Francis and Scanlon.

Messrs. Francis and Scanlon dissented from this action because
they assessed the balance of considerations at issue differently
from the majority and favored seeking greater monetary restraint.
In their judgment, in view of the prospects for further price in-
flation the risks in not acting at this time to moderate the rapid
growth of bank credit outweighed the various considerations seen
as militating against a firmer monetary policy.




Law Department

Administrative interpretations, new regulations, and similar material

LOTTERY TICKET SALES BY BANKS

The Act of Congress approved December 15, 1967
(Public Law 90-203), effective April 1, 1968,
prohibits insured banks and savings and loan
associations from fostering or participating in
gambling activities, more particularly in the sale
of lottery tickets, The Act added section 9A to
the Federal Reserve Act, pertaining to State
member banks, and added § 1306 to the Criminal
Code prescribing penalties for violation of the
Act. These new sections read as follows:

SECTION 9A. PARTICIPATION IN LOTTERIES
PROHIBITED

(a) A State member bank may not—

(1) deal in lottery tickets;

(2) deal in bets used as a means or substitute
for participation in a lottery;

(3) announce, advertise, or publicize the exis-
tence of any lottery;

(4) announce, advertise, or publicize the exis-
tence or identity of any participant or winner, as such,
in a lottery.

(b) A State member bank may not permit—

« (1) the use of any part of any of its banking
offices by any person for any purpose forbidden to the
bank under subsection (a), or

(2) direct access by the public from any of its
banking offices to any premises used by any person
for any purpose forbidden to the bank under subsec-
tion (a).

(¢) As used in this section—

(1) The term “deal in” includes making, tak-
ing, buying, selling, redeeming, or collecting:

(2) The term “lottery” includes any arrange-
ment whereby three or more persons (the ‘“partici-
pants”) advance money or credit to another in ex-
change for the possibility or expectation that one or
more but not all of the participants (the “winners”)
will receive by reason of their advances more than
the amounts they have advanced, the identity of the
winners being determined by any means which in-
cludes—

(A) a random selection;

(B) a game, race, or contest; or

(C) any record or tabulation of the result
of one or more events in which any participant has
no interest except for its bearing upon the possibility
that he may become a winner.

(3) The term “lottery ticket” includes any
right, privilege, or possibility (and any ticket, receipt,
record, or other evidence of any such right, privilege,
or possibility) of becoming a winner in a lottery.
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(d) Nothing contained in this section prohibits a
State member bank from accepting deposits or cashing
or otherwise handling checks or other negotiable in-
struments, or performing other lawful banking services
for a State operating a lottery, or for an officer or
employee of that State who is charged with the ad-
ministration of the lottery.

(e) The Board of Governors of the Federal Reserve
System shall issue such regulations as may be neces-
sary to the strict enforcement of this section and the
prevention of evasions thereof.

§ 1306. PARTICIPATION BY FINANCIAL
INSTITUTIONS

Whoever knowingly violates section 5136A of the
Revised Statutes of the United States, section 9A of
the Federal Reserve Act, section 20 of the Federal
Deposit Insurance Act, or section 410 of the National
Housing Act shall be fined not more than $1,000 or
imprisoned not more than one year, or both.

L]

i e

TAX STATUS OF BANK HOLDING COMPANY
DISTRIBUTIONS

An Act of Congress approved December 27, 1967
(Public Law 90-225), added a new subsection (e)
to § 1102 of the Internal Revenue Code of
1954 relating to special rules for income tax treat-
ment of distributions resulting from the 1966
amendments to the Bank Holding Company Act
of 1956. Section 1102 was published in the 1956
BULLETIN at page 45]. The new subsection (e)
reads as follows:

§ 1102. SPECIAL RULES

i L3

(e) CEeRTAIN BANK HOLDING CoMPANIES.~—This
part shall apply in respect of any company which be-
comes a bank holding company as a result of the
enactment of the Act entitled “An Act to amend the
Bank Holding Company Act of 1956", approved July
1, 1966 (Public Law 89-485), with the following
modifications:

(1) Subsections (a) (3) and (b) (3) of section 1101
shall not apply.

(2) Subsections (a) (1) and (2) and (b) (1) and
(2) of section 1101 shall apply in respect of distribu-
tions to shareholders of the distributing bank holding
corporation only if all distributions to each class of
shareholders which are made—

e
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(A) after April 12, 1965, and

(B) on or before the date on which the Board of
Governors of the Federal Reserve System makes its
final certification under section 1101 (e), are pro rata.
For purposes of the preceding sentence, any redemp-
tion of stock made in whole or in part with property
other than money shall be treated as a distribution.

(3) In applying subsections (¢) and (d) of section
1101 and subsection (b) of section 1103, the date
“April 12, 1965” shall be substituted for the date
“May 15, 1955".

(4) In applying subsection (d) (3) of section 1101,
the date of the enactment of this subsection shall be
treated as being the date of the enactment of this part.

(5) In applying subsection (b) (2) (A) of section
1103, the reference to the Bank Holding Company
Act of 1956 shall be treated as referring to such Act
as amended by Public Law 89-485.

SALARIES OF MEMBERS OF THE FEDERAL
RESERVE BOARD

Section 215 of an Act of Congress approved
December 16, 1967 (Public Law 90-206), con-
tained a provision which, in effect, amended sec-
tion 10 of the Federal Reserve Act by increasing
the salaries of the members of the Board, other
than the Chairman, from $28,500 to $29,500 per
annum, The salary of the Chairman remains
$30,000.

RESERVES OF MEMBER BANKS

The Board of Governors has amended section
204.5 of Regulation D so as to increase the re-
serves that member banks are required to main-
tain against demand deposits in excess of $5
million at each bank from 16%2 to 17 per cent
for reserve city banks and from 12 to 122 per
cent for other banks. The text of the amended
section is as follows:

SUPPLEMENT TO REGULATION D
SECTION 204.5—SUPPLEMENT

Effective as to member banks in reserve cities at the
opening of business on January 11, 1968, and as to
all other member banks at the opening of business on
January 18, 1968.

(a) Reserve percentages—Pursuant to the provi-
sion of section 19 of the Federal Reserve Act and
§ 204.2(a) and subject to paragraph (b) of this section,
the Board of Governors of the Federal Reserve Sys-
tem hereby prescribes the following reserve balances
which each member bank of the Federal Reserve
System is required to maintain on deposit with the
Federal Reserve Bank of its district:

(1) If not in a reserve city—

(i) 3 per cent of (A) its savings deposits_and
(B) its time deposits, open account, that constitute

deposits of individuals, such as Christmas club ac-
counts and vacation club accounts, that are made
under written contracts providing that no withdrawal
shall be made until a certain number of periodic de-
posits have been made during a period of not less
than 3 months; plus

(ii) 3 per cent of its other time deposits up to
$5 million, plus 6 per cent of such deposits in excess
of $5 million; plus

(iii) 12 per cent of its net demand deposits up
to $5 million plus 12}%2 per cent of such deposits in
excess of $5 million.

(2) If in a reserve city (except as to any bank
located in such a city which is permitted by the Board
of Governors of the Federal Reserve System, pursuant
to § 204.2(a)(2), to maintain the reserves specified in
subparagraph (1) of this paragraph)-—

(i) 3 per cent of (A) its savings deposits and
(B) its time deposits, open account, that constitute
deposits of individuals, such as Christmas club ac-
counts and vacation club accounts, that are made
under written contracts providing that no withdrawal
shall be made until a certain number of periodic de-
posits have been made during a period of not less
than 3 months; plus

(ii) 3 per cent of its other time deposits up to
$5 million, plus 6 per cent of such deposits in excess
of $5 million; plus

(iii) 16%2 per cent of its net demand deposits
up to $5 million, plus 17 per cent of such deposits
in excess of $5 million.

(b) Currency and coin.—The amount of a member
bank’s currency and coin shall be counted as reserves
in determining compliance with the reserve require-
ments of paragraph (a) of this section.

FOREIGN INVESTMENT CONTROL

By Executive Order 11387 (January 1, 1968, 33
F.R. 47), the President prohibited persons own-
ing 10 per cent or more of a foreign business
venture from engaging in transfers of capital
abroad except as authorized by the Secretary of
Commerce, and also authorized the Secretary to
require such persons to repatriate to the United
States their earnings from such foreign business
ventures and their short-term financial assets
abroad, including bank deposits. However, the
President ordered the Secretary of Commerce to
exempt from said requirements, to the extent
delineated by the Board of Governors of the
Federal Reserve System, banks and financial insti-
tutions certified by the Board as being subject to
the Federal Reserve foreign credit restraint pro-
gram.

On January 2, 1968, the Board transmitted to
the Secretary of Commerce the letter set forth
below, which certified that banks and financial
institutions of the kinds described therein are
subject to said program, the terms of which are
stated in the revised Guidelines issued by the
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Board of Governors January 1, 1968.* The Board
delineated for exemption all banks and financial
institutions within the enumerated categories, with
the exception of any bank or financial institution
that is subject to the reporting provisions of the
Guidelines and fails to report in substantial com-
pliance with those reporting provisions.

In accordance with the President’s Order, the
“Foreign Direct Investment Regulations” of the
Secretary of Commerce, published in the Federal
Register of January 3, 1968 (33 F.R. 49),
exempted banks and financial institutions “to the
extent that may be delineated from time to time
by the Board of Governors”. Accordingly, all
banks and financial institutions included in the
Board’s list are now exempt from said regulations
of the Secretary of Commerce, subject to the
specified exception,

January 2, 1968.

The Honorable Alexander B. Trowbridge,
Secretary of Commerce,
Washington, D.C. 20230

Dear Mr. Secretary:

In accordance with the provisions of section 1(c)
of Executive Order 11387, dated January 1, 1968,
the Board of Governors of the Federal Reserve System
certifies that the following banks and financial institu-
tions are subject to the foreign credit restraint pro-
grams referred to in said section 1(c):

1. Banks that accept deposits that the depositor has
a legal right to withdraw on demand.

2. Savings banks, both stock and mutual.

3. Trust companies, and trust departments of banks.

4. Casualty, fire, marine, and life insurance com-
panies, both stock and mutual.

5. Management investment companies (both open-
end and closed-end), as defined in sections 4 and
5 of the Investment Company Act of 1940.

6. Organizations engaged principally in extending
credit through consumer, commercial, or indus-
trial loans; financing of sales or lease transactions;
leasing of personal property; or purchasing of ac-
counts receivable or similar claims.

7. Organizations engaged principally in underwriting
or dealing in securities or acting as broker in
securities transactions.

8. Employee retirement and pension funds and simi-
lar employee-benefit funds,

9. Foundations, trusts, institutions, and other non-
profit organizations principally devoted to the
advancement of art, education, health, philan-
thropy, recreation, religion, research, or similar
areas of activity directed at contributing to the
general welfare.

10. Corporations organized under section 25(a) of
the Federal Reserve Act (so-called “Edge Act
corporations”) and corporations having an agree-

* Published at page 63 of this issue of the BULLETIN,

ment or undertaking with the Board of Governors
under section 25 of said Act (so-called “Agree-
ment corporations”).

11. United States branches of foreign banks and
financial institutions of the kinds described in the
foregoing enumeration.

In accordance with the provisions of said section
1(c), the Board of Governors delineates for exemp-
tion from the provisions of section 1 of said Executive
Order all banks and financial institutions of the cate-
gories enumerated above, with the exception of any
bank or financial institution that is subject to the re-
porting provisions of said programs but is not report-
ing (or covered by regorts filed by another or others
on its behalf) in substantial compliance with said
reporting provisions.

The foregoing certification and delineation are
subject to modification or termination with respect to
any category or individual bank or financial institu-
tion, in the event that (a) the foreign credit restraint
programs referred to in section 1(c) of said Executive
Order are so modified that such category or individual
bank or financial institution is no longer subject to
said programs or (b) the Board of Governors deter-
mines that modification or termination of said deline-
ation is necessary or appropriate in the public interest.
Any such modification or termination will be com-
municated by the Board to the Secretary of Com-
merce.

Sincerely yours,
Wm. McC. Martin, Jr.

EXECUTIVE ORDER 11387

GOVERNING CERTAIN CAPITAL TRANSFERS ABROAD

By virtue of the authority vested in the President
by section 5(b) of the act of October 6, 1917, as
amended (12 U.S.C. 95a), and in view of the con-
tinued existence of the national emergency declared
by Proclamation No. 2914 of December 16, 1950, and
the importance of strengthening the balance of pay-
ments position of the United States during this na-
tional emergency, it is hereby ordered:

1. (a) Any person subject to the jurisdiction of the
United States who, alone or together with one or
more affiliated persons, owns or acquires as much as
a 10% interest in the voting securities, capital or earn-
ings of a foreign business venture is prohibited on or
after the effective date of this Order, except as ex-
pressly authorized by the Secretary of Commerce,
from engaging in any transaction involving a direct or
indirect transfer of capital to or within any foreign
country or to any national thereof outside the United
States.

(b) The Secretary of Commerce is authorized to
require, as he determines to be necessary or appro-
priate to strengthen the balance of payments position
of the United States, that any person subject to the
jurisdiction of the United States who, alone or together
with one or more affiliated persons, owns or acquires
as much as a 10% interest in the voting securities,
capital or earnings of one or more foreign business
ventures shall cause to be repatriated to the United
States such part as the Secretary of Commerce may
specify of (1) the earnings of such foreign business
ventures which are attributable to such person’s invest-
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ments therein and (2) bank deposits and other short
term financial assets which are held in foreign coun-
tries by or for the account of such person. Any person
subject to the jurisdiction of the United States is
required on or after the effective date of this Order, to
comply with any such requirement of the Secretary
of Commerce.

(c) The Secretary of Commerce shall exempt from
the provisions of this section 1, to the extent deline-
ated by the Board of Governors of the Federal Re-
serve System (hereinafter referred to as the Board),
banks or financial institutions certified by the Board
as being subject to the Federal Reserve Foreign Credit
Restraint Programs, or to any program instituted by
the Board under section 2 of this Order.

2. The Board is authorized in the event that it
determines such action to be necessary or desirable to
strengthen the balance of payments position of the
United States:

(a) to investigate, regulate or prohibit any trans-
action by any bank or other financial institution sub-
ject to the jurisdiction of the United States involving
a direct or indirect transfer of capital to or within
any foreign country or to any national thercof out-
side the United States; and

(b) to require that any bank or financial institution
subject to the jurisdiction of the United States shall
cause to be repatriated to the United States such part
as the Board may specify of the bank deposits and
other short term financial assets which are held in
foreign countries by or for the account of such bank
or financial institution. Any bank or financial institu-
tion subject to the jurisdiction of the United States
shall comply with any such requirement of the Board
on and after its effective date.

3. The Secretary of Commerce and the Board
are respectively authorized, under authority delegated
to each of them under this Order or otherwise avail-
able to them, to carry out the provisions of this Order,
and to prescribe such definitions for any terms used
herein, to issue such rules and regulations, orders,
rulings, licenses and instructions, and to take such
other actions, as each of them determines to be
necessary or appropriate to carry out the purposes of
this Order and their respective responsibilities here-
under. The Secretary of Commerce and the Board
may each redelegate to any agency, instrumentality or
official of the United States any authority under this
Order, and may, in administering this Order, utilize
the services of any other agencies, Federal or State,
which are available and appropriate,

4, The Secretary of State shall advise the Secretary
of Commerce and the Board with respect to matters
under this Order involving foreign policy. The Secre-
tary of Commerce and the Board shall consult as
necessary and appropriate with each other and with
the Secretary of the Treasury.

5. The delegations of authority in this Order shall
not affect the authority of any agency or official pur-
suant to any other delegation of presidential authority,
presently in effect or hereafter made, under section
5(b) of the act of October 6, 1917, as amended (12
U.S.C. 95a).

LyYNDON B, JOHNSON

THE WHITE HOUSE
10:45 a.m.,
Jan. 1, 1968,
L.B.J. Ranch.

ORDER UNDER BANK MERGER ACT

The Board of Governors issued the following
Order and Statement in connection with action
denying an application for the merger of banks:

THE CITIZENS BANKING COMPANY,
SANDUSKY, OHIO

In the matter of the application of The Citizens
Banking Company for approval of merger with
The Firelands Community Bank.

ORDER DENYING APPLICATION FOR APPROVAL
OF MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by The Citizens Banking
Company, Sandusky, Ohio, a State member bank
of the Federal Reserve System, for the Board’s
prior approval of the merger of that bank and
The Firelands Community Bank, Huron, Ohio,
under the charter of the former and the title of
The Citizens Firelands Bank. As an incident to
the merger, the two offices of The Firelands Com-
munity Bank would become branches of the re-
sulting bank. Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Act.

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

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

Dated at Washington, D.C., this 2nd day of
January, 1968.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Mitchell, Maisel, Brimmer, and
Sherrill. Absent and not voting: Governor Daane.
(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.
[SEAL]

STATEMENT

The Citizens Banking Company, Sandusky,
Ohio (“Citizens Bank"), with total deposits of $34
million, has applied, pursuant to the Bank Merger
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Act (12 US.C. 1828(c)), for the Board’s prior
approval of the merger of that bank with The
Firelands Community Bank, Huron, Ohio (“Fire-
lands Bank”), which has total deposits of $10
million.? The banks would merge under the charter
of Citizens Bank, which is a member of the Federal
Reserve System, and the name of the resulting
bank would be changed to The Citizens Firelands
Bank. As an incident to the merger, the two
offices of Firelands Bank would become branches
of Citizens Bank, increasing the number of its
offices to five,

Competition. All offices of the two banks are
in Erie County, which borders on the south shore
of Lake Erie. Ohio law permits intracounty
branching.

The head office and one branch of Citizens
Bank are in Sandusky (population 35,000), which
is the seat of Erie County and the largest city in
the county. The bank also operates a branch in
Perkins Township, which is adjacent to Sandusky.
Firelands Bank operates its head office 10 miles
southeast of Sandusky in Huron (population
7,000), which is the second largest city in the
county. The bank operates a branch eight miles
southeast of Huron in Berlin Heights (population
700).

Citizens Bank, with 27 per cent of the deposits
and 22 per cent of the loans, is the largest of the
six commercial banks in Erie County. Firelands
Bank, with 8 per cent of the deposits and 8 per
cent of the loans, ranks fifth. The nearest com-
petitors to Citizens Bank are the other two
Sandusky-based banks, which are the second and
third largest banks in Erie County, holding, re-
spectively, 26 per cent and 21 per cent of the
commercial bank deposits. The nearest competitor
to Firelands Bank is the Huron branch of Erie
County Bank, Vermillion, the fourth largest bank
in the county.

Firelands Bank competes with Citizens Bank
and with the other two banks in Sandusky. This
competition is facilitated by the fact that approxi-
mately 80 per cent of the working population of
Huron commutes to work, most of them to San-
dusky. Further, it is estimated that two-thirds of
the retail business of Huron residents is con-
ducted in Sandusky.

Firelands Bank derives 11 per cent of its de-

' Figures are as of June 30, 1967,

posits and more than 6 per cent of its loans from
the service area * of Citizens Bank, Citizens Bank
obtains deposits from the service area of Fire-
lands Bank that equal 13 per cent of the deposits
that Firelands Bank derives from the same area.
The loans Citizens Bank obtains from the service
area of Firelands Bank equal 11 per cent of the
latter’s total loans, The three Sandusky banks to-
gether obtain deposits from the service area of
Firelands Bank that equal about 40 per cent of the
deposits that Firelands Bank obtains from the same
area, These three banks also obtain loans from
the service area of Firelands Bank that equal 50
per cent of the latter's total loans,

The proposed merger would eliminate existing
and potential competition between Citizens Bank
and Firelands Bank, reduce the banking alterna-
tives in the Sandusky/Huron area from five to
four and increase Citizens Bank’s share of the total
deposits in the area from 38 per cent to 48 per
cent. The transaction would have an adverse
effect on competition.

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

Convenience and needs of the communities. The
merger would have no appreciable effect on the
banking convenience and needs of the Sandusky
community.

It is contended that the merger would benefit
the Huron community by providing funds needed
to meet the local demand for real estate loans.
This contention overlooks the fact that Citizens
Bank already serves the Huron area, as do the
other two Sandusky banks. The merger would
make an office of Citizens Bank more accessible
for the residents of Huron, especially for those
who do not work or shop in Sandusky, but it
would also eliminate Firelands Bank as a con-
venient alternative source of banking services.

Summary and conclusion. In the judgment of
the Board, the adverse effect of the proposed
merger on competition would not be offset by
potential benefits for banking convenience and
needs.

Accordingly, the Board concludes that the
application should be denied.

4The area from which a bank derives 75 per cent or
more of its deposits of individuals, partnerships and
corporations,



Announcements

DESIGNATIONS AND APPOINTMENTS OF CHAIRMEN AND FEDERAL RESERVE AGENTS, DEPUTY CHAIRMEN,
AND DIRECTORS

The Board of Governors of the Federal Reserve System announced its appointments at the Federal
Reserve Banks and branches, effective January 1, 1968, unless otherwise indicated, Names in CAPITALS
indicate NEW appointments; all others are reappointments. Brief data about each of the new appoint-
ments follow the listings.

CHAIRMEN AND FEDERAL RESERVE AGENTS

Federal Reserve

(One-year term, beginning January 1, 1968)

Bank:

Boston HOWARD W. JOHNSON, President, Massachusetts Institute of Tech-
nology, Cambridge, Massachusetts.

New York Everett N. Case, President, Alfred P. Sloan Foundation, New York, New
York.

Philadelphia Willis J. Winn, Dean, Wharton School of Finance and Commerce, Uni-
versity of Pennsylvania, Philadelphia, Pennsylvania.

Cleveland ALBERT G. CLAY, President, Clay Tobacco Company, Mt. Sterling,
Kentucky.

Richmond WILSON H. ELKINS, President, University of Maryland, College Park,
Maryland.

Atlanta EDWIN I, HATCH, President, Georgia Power Company, Atlanta, Georgia.

Chicago Franklin J. Lunding, Chairman, Finance Committee, Jewel Companies,
Inc., Chicago, Illinois.

St. Louis Frederic M. Peirce, President, General American Life Insurance Company,
St. Louis, Missouri.

Minneapolis Joyce A. Swan, Executive President and Publisher, Minneapolis Star

Kansas City
Dalias

San Francisco

Federal Reserve
Bank:

Boston

and Tribune, Minneapolis, Minnesota,

Dolph Simons, Editor and President, The Lawrence Daily Journal-World,
Lawrence, Kansas.

Carl J. Thomsen, Senior Vice President, Texas Instruments, Inc., Dallas,
Texas.

Frederic S. Hirschler, Director, The Emporium Capwell Company, San
Francisco, California. (Mr. Hirschler died on January 8, 1968.)

DEPUTY CHAIRMEN
(One-year term, beginning January 1, 1968)

Charles W. Cole, Former Ambassador, Pelham Road, Amherst, Massa-
chusetts.

84
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New York
Philadelphia
Cleveland
Richmond

Atlanta
Chicago
St. Louis

Minneapolis
Kansas City

Dallas
San Francisco

New York
Philadelphia
Cleveland

Richmond

Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

DEPUTY CHAIRMEN—Continued
Kenneth H. Hannan, Executive Vice President, Union Carbide Corporation,
New York, New York. '

Bayard L. England, Chairman of the Board, Atlantic City Electric Com-
pany, Atlantic City, New Jersey.

Logan T. Johnston, Chairman of the Board, Armco Steel Corporation,
Middletown, Ohio.

ROBERT W. LAWSON, JR., Attorney, Steptoe and Johnson, Charleston,
West Virginia,

JOHN C. WILSON, President, Horne-Wilson, Inc., Atlanta, Georgia.
Elvis J. Stahr, President, Indiana University, Bloomington, Indiana.

Smith D. Broadbent, Jr., Owner, Broadbent Hybrid Seed Company, Cadiz,
Kentucky,

Robert F. Leach, Attorney, Oppenheimer, Hodgson, Brown, Wolff & Leach,
St. Paul, Minnesota.

Dean A. McGee, Chairman of the Board, Kerr-McGee Corporation, Okla-
homa City, Oklahoma.

Max Levine, Retired Chairman of the Board, Foley's, Houston, Texas.

S. Alfred Halgren, Vice President, Carnation Company, Los Angeles,
California,

FEDERAL RESERVE BANK DIRECTORS !
(Three-year terms, beginning January 1, 1968)

James M. Hester, President, New York University, New York, New York.
Willis J. Winn (see above).

J. WARD KEENER, Chairman of the Board, The B. F. Goodrich Com-
pany, Akron, Ohio.

STUART SHUMATE, President, Richmond, Fredericksburg and Potomac
Railroad Company, Richmond, Virginia.

JOHN C. WILSON (see above).

Franklin J. Lunding (see above).

Smith D. Broadbent, Jr. (see above).

Byron W. Reeve, President, Lake Shore, lnc., Iron Mountain, Michigan.
Dolph Simons (see above).

Carl J. Thomsen (see above).

Frederic S. Hirschler (died January 8, 1968).

1Each Federal Reserve Bank has a board of directors
consisting of nine members, divided equally into three
classes—Classes A, B, and C. The six A and B directors
are elected by the member banks, and the three C directors
are appointed by the Board of Governors. One term in

each Class of directors expires at the end of each year,

The Board of Governors designates the Chairmen and
Deputy Chairmen from among the Class C directors. Each
Chairman also serves as the Federal Reserve Agent at his
Bank.
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FEDERAIL. RESERVE BANK BRANCH DIRECTORS 2
(Three-year terms unless otherwise indicated)

Federal Reserve Bank

and Branch:
New York
Buffalo NORMAN F. BEACH, Vice President, Eastman Kodak
Company, Rochester, New York (for unexpired portion of
term ending December 31, 1968).
Robert S. Bennett, General Manager, Lackawanna Plant,
Bethlehem Steel Corporation, Buffalo, New York.
Cleveland
Cincinnati ORIN E. ATKINS, President, Ashland Oil and Refining
Company, Ashland, Kentucky.
Richmond
Baltimore JOHN H. FETTING, JR., President, A. H. Fetting Com-
pany, Baltimore, Maryland.
Charlotte William B. McGuire, President, Duke Power Company,
Charlotte, North Carolina.
Atlanta
Birmingham C. Caldwell Marks, Chairman of the Board, Owen-Richards
Company, Inc., Birmingham, Alabama.
Jacksonville Henry Cragg, Chairman of the Board, Minute Maid Com-
pany, Orlando, Florida.
Nashville Robert M. Williams, President, ARO, Inc.,, Tullahoma,

New Orleans

Tennessee.

ROBERT H. RADCLIFF, JR., President, Southern Indus-
tries Corporation, Mobile, Alabama.

Chicago
Detroit L. WILLIAM SEIDMAN, General Partner, Seidman &
Seidman, Grand Rapids, Michigan,
St. Louis

Little Rock

Louisville

Memphis

Minneapolis (2-year term)

Helena

Reeves E. Ritchie, President, Arkansas Power & Light Com-
pany, Little Rock, Arkansas.

HARRY M. YOUNG, JR., Farmer, Herndon, Kentucky.

James S. Williams, Assistant Vice President, American
Greetings Corporation, Osceola, Arkansas.

Edwin G. Koch, President, Montana College of Mineral
Science and Technology, Butte, Montana,

% Federal Reserve Bank branches have either five or of the Federal Reserve System. The announcement of
seven directors, of whom a majority are appointed by the appointments of branch directors made by the Federal
board of directors of the parent Federal Reserve Bank, Reserve Banks is published on page 90 of this BULLETIN.
and the others are appointed by the Board of Governors
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Kansas City (2-year terms)
Denver

Cris Dobbins, President, Ideal Cement Company, Denver,

Colorado.

Oklahoma City

C. W, Flint, Jr,, Chairman of the Board, Flint Steel Cor-

poration, Tulsa, Oklahoma,

Omaha

A. JAMES EBEL, Vice President and General Manager,

Cornhusker Television Corporation, Lincoln, Nebraska,

Dallas
El Paso

Gordon W. Foster, Vice President, Farah Manufacturing

Company, Inc., El Paso, Texas.

Houston

M. STEELE WRIGHT, JR., President, Texas Farm Prod-

ucts Company, Nacogdoches, Texas.

San Antonio

LLOYD M. KNOWLTON, General Manager, Knowlton's

Creamery, San Antonio, Texas,

San Francisco
Los Angeles

NORMAN B. HOUSTON, Senior Vice President, Golden

State Mutual Life Insurance Company, Los Angeles,
California.

(2-year terms)
Los Angeles

Arthur G. Coons, President Emeritus, Occidental College,

Newport Beach, California,

Portland
Salt Lake City

FRANK ANDERSON, Rancher, Heppner, Oregon.
Royden G. Derrick, President, Western Steel Company, Salt

Lake City, Utah,

Seattle

William McGregor, Vice President, McGregor Land and

Livestock Company, Hooper, Washington,

Federal Reserve Bank of Boston

HOWARD W. JOHNSON, Cambridge, Massa-
chusetts, who has been serving as a Board-ap-
pointed director of the Federal Reserve Bank of
Boston since January |, 1967, was designated
Chairman of the Bank for the year 1968, Mr.
Johnson is President of Massachusetts Institute of
Technology in Cambridge. As Chairman he suc-
ceeds Erwin D. Canham, Editor in Chief of The
Christian Science Monitor in Boston, whose terms
as Chairman and as a director expired December
31, 1967,

Federal Reserve Bank of New York

NORMAN F. BEACH, Rochester, New York,
was appointed a director of the Buffalo Branch of
the Federal Reserve Bank of New York for the
unexpired portion of a term ending December 31,

1968, Mr. Beach is Vice President of the Eastman
Kodak Company in Rochester, As a director he
succeeds Carl A. Day, Executive Vice President of
Bausch & Lomb, Inc., in Rochester, who resigned
as a director effective December 31, 1967.

Federal Reserve Bank of Cleveland

ALBERT G. CLAY, Mt. Sterling, Kentucky,
who has been serving as a Board-appointed direc-
tor of the Federal Reserve Bank of Cleveland
since January 1, 1964, was designated Chairman
of the Bank for the year 1968. Mr. Clay is Presi-
dent of Clay Tobacco Company in Mt, Sterling.
As Chairman he succeeds Joseph B. Hall, former
Chairman of the Board of The Kroger Company
in Cincinnati, Ohio, whose terms as Chairman and
as a director expired December 31, 1967.

J., WARD KEENER, Akron, Ohio, was ap-
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pointed a Class C director of the Federal Reserve
Bank of Cleveland for a three-year term beginning
January 1, 1968. Mr. Keener is Chairman of the
Board of The B. F. Goodrich Company in Akron.
As a director he succeeds Joseph B, Hall (see
preceding paragraph).

ORIN E. ATKINS, Ashland, Kentucky, was
appointed a director of the Cincinnati Branch of
the Federal Reserve Bank of Cleveland for a three-
year term beginning January 1, 1968. He is Presi-
dent of Ashland Oil and Refining Company in
Ashland. As a director he succeeds Barney A.
Tucker, President of Burley Belt Fertilizer Com-
pany in Lexington, Kentucky, whose term expired
December 31, 1967.

Federal Reserve Bank of Richmond

WILSON H. ELKINS, College Park, Maryland,
who has been serving as a Board-appointed direc-
tor of the Federal Reserve Bank of Richmond
since Japuary 1, 1963, and had been Deputy
Chairman of the Bank since January 1, 1967, was
designated Chairman for the year 1968. Dr. Elkins
is President of the University of Maryland at
College Park. As Chairman he succeeds Edwin
Hyde, President of Miller and Rhoads, Inc., in
Richmond, whose terms as Chairman and as a
director expired December 31, 1967.

ROBERT W. LAWSON, JR., Charleston, West
Virginia, who has been serving as a Board-ap-
pointed director of the Federal Reserve Bank of
Richmond since January 1, 1967, was designated
Deputy Chairman of the Bank for the year 1968.
Mr. Lawson is an attorney with Steptoe and John-
son in Charleston. As Deputy Chairman he suc-
ceeds Wilson H. Elkins (see preceding paragraph).

STUART SHUMATE, Richmond, Virginia, was
appointed a director of the Federal Reserve Bank
of Richmond for a three-year term beginning
January 1, 1968. He is President of Richmond,
Fredericksburg and Potomac Railroad Company
in Richmond. As a director he succeeds Edwin
Hyde (see two paragraphs above).

JOHN H. FETTING, JR,, Baltimore, Mary-
land, was appointed a director of the Baltimore
Branch of the Federal Reserve Bank of Richmond
for a three-year term beginning January 1, 1968.
He is President of A. H. Fetting Company in Balti-
more. As a director he succeeds Leonard C.

Crewe, Jr,, Chairman of the Board of Maryland
Specialty Wire, Inc., in Cockeysville, Maryland,
whose term as a director expired December 31,
1967.

Federal Reserve Bank of Atlanta

EDWIN 1. HATCH, Atlanta, Georgia, who has
been serving as a Board-appointed director and
had been Deputy Chairman of the Federal Reserve
Bank of Atlanta since January 1, 1966, was desig-
nated Chairman of the Bank for 1968. Mr. Hatch
is President of Georgia Power Company in At-
lanta. As Chairman he succeeds Jack Tarver,
President of Atlanta Newspapers, Inc,, in Atlanta,
whose terms as Chairman and as a director expired
December 31, 1967,

JOHN C. WILSON, Atlanta, Georgia, was ap-
pointed a Class C director of the Federal Reserve
Bank of Atlanta for a three-year term beginning
January 1, 1968, and was designated Deputy
Chairman of the Bank for 1968. Mr. Wilson is
President of Horne-Wilson, Inc., in Atlanta. As a
director he succeeds Jack Tarver and as Deputy
Chairman he succeeds Edwin I. Hatch (see para-
graph above).

ROBERT H. RADCLIFF, JR., Mobile, Ala-
bama, was appointed a director of the New Or-
leans Branch of the Federal Reserve Bank of
Atlanta for a three-year term beginning January 1,
1968. He is President of Southern Industries Cor-
poration in Mobile. As a director he succeeds
Kenneth R. Giddens, President of WKRG-TV,
Inc., in Mobile.

Federal Reserve Bank of Chicago

L. WILLIAM SEIDMAN, Grand Rapids,
Michigan, was appointed a director of the Detroit
Branch of the Federal Reserve Bank of Chicago
for a three-year term beginning January 1, 1968.
Mr. Seidman is a General Partner in Seidman &
Seidman, C.P.A,, in Grand Rapids. As a director
he succeeds James William Miller, President of
Western Michigan University in Kalamazoo,
Michigan,

Federal Reserve Bank of St. Louis

HARRY M. YOUNG, JR., Herndon, Ken-
tucky, was appointed a director of the Louisville
Branch of the Federal Reserve Bank of St. Louis
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for a three-year term beginning January 1, 1968,
Mr. Young is a farmer at Herndon. As a director
he succeeds Richard T. Smith, a farmer at Madi-
sonville, Kentucky.

Federal Reserve Bank of Kansas City

A. JAMES EBEL, Lincoln, Nebraska, was ap-
pointed a director of the Omaha Branch of the
Federal Reserve Bank of Kansas City for a two-
year term beginning January 1, 1968. Mr. Ebel is
Vice President and General Manager of Corn-
husker Television Corporation in Lincoln. As a
director he succeeds John T. Harris, a merchant
and cattleman at McCook, Nebraska.,

Federal Reserve Bank of Dallas

M. STEELE WRIGHT, JR., Nacogdoches,
Texas, was appointed a director of the Houston
Branch of the Federal Reserve Bank of Dallas for
a three-year term beginning January 1, 1968. Mr.
Wright is President of Texas Farm Products Com-
pany in Nacogdoches. As a director he succeeds
Edgar H. Hudgins, a rancher at Hungerford,
Texas.

LLOYD M. KNOWLTON, San Antonio, Texas,
was appointed a director of the San Antonio
Branch of the Federal Reserve Bank of Dallas for
a three-year term beginning January 1, 1968, Mr.
Knowlton is General Manager of Knowlton's
Creamery in San Antonio. As a director he suc-
ceeds Harold D. Herndon, an independent oil
operator in San Antonio.

Federal Reserve Bank of San Francisco

NORMAN B. HOUSTON, Los Angeles, Cali-
fornia, was appointed a director of the Los An-
geles Branch of the Federal Reserve Bank of San
Francisco for a three-year term beginning January
1, 1968. Mr. Houston is Senior Vice President of
Golden State Mutual Life Insurance Company in
Los Angeles.

FRANK ANDERSON, Heppner, Oregon, was
appointed a director of the Portland Branch of the
Federal Reserve Bank of San Francisco for a two-
year term beginning January 1, 1968, Mr. Ander-
son is a rancher at Heppner. As a director he suc-
ceeds Graham J. Barbey, President of the Barbey
Packing Corporation in Astoria, Oregon.
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FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS:

The Federal Reserve Banks have announced the following appointments of branch directors. The
appointments have been made for terms of three years beginning January 1, 1968, except where otherwise
indicated.

Federal Reserve Bank
and Branch

New York
Buffalo WiLMoT R. Craig, Chairman of the Board and President,
Lincoln Rochester Trust Company, Rochester, New York.
Mr. Craig succeeds J. Wallace Ely, President, Security
Trust Company, Rochester, New York.

CHARLES L. HucHEs, President, The Silver Creek National
Bank, Silver Creek, New York. Mr. Hughes succeeds John
D. Hamilton, Chairman of the Board, Marine Midland
Chautauqua National Bank, Jamestown, New York.

Cleveland _
Cincinnati FLETCHER E. NYCE, President, The Central Trust Company,
Cincinnati, Ohio. Mr. Nyce succeeds Kroger Pettengill,

President, The First National Bank, Cincinnati, Ohio.

Pittsburgh GEeorGeE S. Cook, President, Somerset Trust Company,
Somerset, Pennsylvania. Mr. Cook succeeds Edwin H.
Keep, President, First National Bank, Meadville, Penn-
sylvania.

Richmond
Baltimore JaMEs J. RosinsoN, Executive Vice President and Cashier,
Bank of Ripley, West Virginia. Mr. Robinson succeeds
Martin Piribek, Executive Vice President, The First Na-
tional Bank, Morgantown, West Virginia.

ADRIAN L. McCARDELL, President, First National Bank of
Maryland, Baltimore, Maryland. (Reappointed)

Charlotte H. PHELPS BRrooks, Jr., President and Trust Officer, The
Peoples National Bank, Chester, South Carolina. Mr.
Brooks succeeds Wallace W. Brawley, President, National
Bank of Commerce, Spartanburg, South Carolina.

C. C. CAMERON, Chairman of the Board and President, First
Union National Bank of North Carolina, Charlotte, North
Carolina. (Reappointed)

Atlanta
Birmingham ARTHUR L. JoHNsON, President, Camden National Bank,
Camden, Alabama. Mr. Johnson succeeds Rex J. Morth-
land, President, The Peoples Bank and Trust Company,
Selma, Alabama,

1Federal Reserve Bank branches have either five or of the Federal Reserve System. The announcement of
seven directors, of whom a majority are appointed by the appointments of branch directors made by the Board of
board of directors of the parent Federal Reserve Bank, Governors is published on page 86 of this BULLETIN.
and the others are appointed by the Board of Governors



ANNOUNCEMENTS

g1

Birmingham—Cont.

Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Littie Rock

Louisville

Memphis

Minneapolis (2-year term)
Helena

GEORGE A, LEMAISTRE, President, City National Bank, Tus-
caloosa, Alabama. Mr. LeMaistre succeeds C. Willard Nel-
son, President, State National Bank, Decatur, Alabama.

HArry Hoop Bassert, Chairman of the Board, First Na-
tional Bank, Miami, Florida. Mr. Bgssett succeeds William
R. Barnett, Chairman, Barnett First National Bank, Jack-
sonville, Florida.

Joun Y. HumpHRESS, Executive Vice President, Capital City
First National Bank of Tallahassee, Florida, Mr. Hum-
phress succeeds Dudley Cole, President, Florida First
National Bank, Ocala, Florida.

H. A. CroucH, JR., President, First National Bank, Tulla-
homa, Tennessee. Mr, Crouch succeeds S, N. Brown,
President, Union National Bank, Fayetteville, Tennessee.

W, H. Swain, President, First National Bank, Oneida, Ten-
nessee. Mr. Swain succeeds J. A. Hill, President, Hamilton
National Bank, Morristown, Tennessee.

Lucien J, HEeBERrT, JR., Executive Vice President and
Cashier, Lafourche National Bank, Thibodaux, Louisiana.
Mr. Hebert succeeds Robert M. Hearin, President, First
National Bank, Jackson, Mississippi.

MORGAN WHITNEY, Vice President, Whitney National Bank,
New Orleans, Louisiana. Mr, Whitney succeeds W.
Richard White, President, First National Bank of Jeffer-
son Parish, Gretna, Louisiana.

Raymonp T, PERRING, Chairman of the Board, The Detroit
Bank and Trust Company, Detroit, Michigan. (Re-
appointed)

Epwarp M. PeENick, President and Chief Executive Officer,
Worthen Bank and Trust Company, Little Rock, Arkansas,
Mr. Penick succeeds Ross E. Anderson, Chairman of the
Board, The Commercial National Bank, Little Rock,
Arkansas.

J. E. MILLER, Executive Vice President, Sellersburg State
Bank, Sellersburg, Indiana. (Reappointed)

J. J. WHITE, President, Helena National Bank, Helena, Ar-
kansas. Mr. White succeeds Leon C. Castling, President,
First National Bank, Marianna, Arkansas.

B. MEYER HaRRIs, President, The Yellowstone Bank, Laurel,
Montana. (Reappointed)
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Kansas City (2-year terms)
Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco
Los Angeles

(2-year term)

Portland
(2-year term)

Salt Lake City
(2-year term)

Seattle
(2-year term)

ARMIN B. BARNEY, Chairman of the Board, Colorado Springs
National Bank, Colorado Springs, Colorado. (Re-
appointed)

HowaRrbD J. BozaRTH, President, City National Bank and Trust
Company, Oklahoma City, Oklahoma. (Reappointed)

S. N. WoLBACH, President, First National Bank, Grand Is-
land, Nebraska, Mr. Wolbach succeeds Henry D. Kosman,
Chairman of the Board, Scottsbluff National Bank, Scotts-
bluff, Nebraska.

JouN W. Hay, Jr., President, Rock Springs National Bank,
Rock Springs, Wyoming. (Reappointed)

ROBERT F. LockHART, President, The State National Bank,
El Paso, Texas. (Reappointed)

A. G. McNEEksE, Jr., Chairman of the Board, Bank of the
Southwest National Association, Houston, Texas. (Re-
appointed)

RAY M. KECK, Jr., President, Union National Bank, Laredo,
Texas. Mr. Keck succeeds Max A. Mandel, President,
The Laredo National Bank, Laredo, Texas.

T. H. SHEARIN, President, Bakersfield National Bank, Bakers-
field, California.

SHERMAN HAzELTINE, Chairman of the Board and Chief
Executive Officer, First National Bank of Arizona, Phoe-
nix, Arizona, (Reappointed)

RALPH J. Voss, President, First National Bank of Oregon,
Portland, Oregon. Mr. Voss succeeds E. J. Kolar, Director
and Chairman of the Discount Committee, United States
National Bank of Oregon, Portland, Oregon.

WIiLLIAM E. IRvIN, President, The Idaho First National Bank,
Boise, Idaho. (Reappointed)

MAXWELL CARLSON, President, The National Bank of Com-
merce, Seattle, Washington. (Reappointed)
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ELECTION OF CLASS A AND CLASS B DIRECTORS

The Federal Reserve Banks have announced the results of the annual elections by their member banks
of Class A and Class B directors as shown below. The directors have been elected to serve for three years
beginning January 1, 1968, unless otherwise indicated.

Boston

Class A WiLLiaM R. KENNEDY, President, Merrimack Valley National Bank,
Haverhill, Massachusetts. Mr. Kennedy succeeds William 1. Tucker,
Chairman of the Board, Vermont National Bank, Brattleboro, Vermont.

Class B JaMEs R. CARTER, President, Nashua Corporation, Nashua, New
Hampshire, (Re-elected)

New York

Class A R. E. McNEILL, Jr., Chairman of the Board and Chief Executive Offi-
cer, Manufacturers Hanover Trust Company, New York, New York.
Mr. McNeill succeeds George A. Murphy, Chairman of the Board,
Irving Trust Company, New York, New York.

Class B ARTHUR K. WATsON, Chairman of the Board, IBM World Trade Cor-
poration and Vice Chairman of the Board, International Business
Machines Corporation, Armonk, New York. (Re-elected)

Philadelphia

Class A H. LyrLe DUrFEY, Executive Vice President, The First National Bank,
McConnelisburg, Pennsylvania. Mr. Duffey succeeds Lloyd W. Kuhn,
President, The Bendersville National Bank, Bendersville, Pennsylvania.

Class B PHiLIP H. GLATFELTER, III, President, P. H. Glatfelter Co., Spring
Grove, Pennsylvania. (Re-elected)

Cleveland

Class A SEWARD D. SCHOOLER, President, Coshocton National Bank, Coshoc-
ton, Ohio. (Re-elected)

Class B Joun L. GusHMaN, President, Anchor Hocking Glass Corporation,
Lancaster, Ohio, Mr. Gushman succeeds David A, Meeker, Chairman
of the Board and Chief Executive Officer, The Hobart Manufacturing
Company, Troy, Ohio.

Richmond

Class A GILEs H. MILLER, President, The Culpeper National Bank, Culpeper,
Virginia. Mr. Miller succeeds George Blanton, Jr., President. First
National Bank, Shelby, North Carolina.

Class B H, Dai. HoLDERNESS, President, Carolina Telephone and Telegraph
Company, Tarboro, North Carolina, Mr. Holderness succeeds Robert
R. Coker, President, Coker’s Pedigreed Seed Company, Hartsville.
South Carolina.

Atlanta
Class A A. L. ELuis, Chairman, First National Bank, Tarpon Springs, Florida.

Mr, Ellis succeeds D. C. Wadsworth, Sr., President, The American
National Bank, Gadsden, Alabama.
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Atlanta-Cont.
Class B

Chicago
Class A

Class B

St. Louis

Class A

Class B

Minneapolis
Class A

Class B

Kansas City
Class A

Class B

Dallas
Class A

Class B

San Francisco

Class A

Class B

HosxINs A. SHADOW, President, Tennessee Valley Nursery, Inc., Win-
chester, Tennessee, Mr, Shadow succeeds James H. Crow, Jr., Vice
President, The Chemstrand Corporation, Decatur, Alabama.

MELvIN C. Lockarp, President, First National Bank, Mattoon, Illi-
nois. Mr. Lockard succeeds John H. Crocker, Chairman of the Board,
The Citizens National Bank, Decatur, Illinois.

HowaRrDp M. Packarp, Chairman—Finance Committee, S. C. Johnson
& Son, Inc., Racine, Wisconsin, Mr. Packard succeeds William E.
Rutz, Director and Member of Executive Committee, Giddings and
Lewis Machine Tool Company, Fond du Lac, Wisconsin.

BRADFORD BRETT, President, The First National Bank, Mexico, Mis-
souri. (Re-elected)

MARK TowNseEND, Chairman of the Board, Townsend Lumber Com-
pany, Inc., Stuttgart, Arkansas. (Re-elected)

WARREN F. VAUGHAN, Vice President, Security Trust and Savings
Bank, Billings, Montana, Mr. Vaughan succeeds John F. Nash, Presi-
dent, The American National Bank, St. Paul, Minnesota,

NEIL G. SiMPsoN, President, Black Hills Power and Light Company,
Rapid City, South Dakota. (Re-elected)

KENNETH H. PETERS, President, The First State Bank, Larned, Kansas.
{Re-elected)

ALFRED E. JorDAN, Vice President-Technical Services, Trans World
Airlines, Inc., Kansas City, Missouri. Mr, Jordan succeeds Robert A.
Olson, President, Kansas City Power and Light Company, Kansas
City, Missouri.

J. V. KELLY, President, The Peoples National Bank, Belton, Texas.
Mr. Kelly succeeds J. Edd McLaughlin, President, Security State
Bank & Trust Company, Ralls, Texas.

CARL D. NEwTON, President, Fox-Stanley Photo Products, Inc., San
Antonio, Texas. Mr. Newton succeeds H. B. Zachry, Chairman of the
Board, H. B. Zachry Company, San Antonio, Texas.

CHARLES F. FRANKLAND, Chairman of the Board and Chief Executive
Officer, The Pacific National Bank, Seattie, Washington. (Re-elected)

MARRON KENDRICK, President, Schlage Lock Company, San Fran-
cisco, Californio. (Re-elected)
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CHANGES IN THE BOARD'S STAFF
The Board of Governors announced the follow-
ing promotions within its official staff, effective
January 1, 1968:

Robert C. Holland, formerly an Adviser to the
Board, was named Secretary of the Board, suc-
ceeding Merritt Sherman, who was appointed an
Assistant to the Board with advisory responsibili-
ties in the administrative area. Mr. Holland will
continue to serve as Secretary of the Federal Open
Market Committee.

David B. Hexter was promoted from Associate
General Counsel to General Counsel, succeeding
Howard H. Hackley, who was named as an
Assistant to the Board with advisory responsibili-
ties in the legal area.

Other promotions within the various offices and
divisions of the Board were:

Office of the Secretary—Kenneth A. Keuyon,
from Assistant Secretary to Deputy Secretary.

Legal Division—Thomas J. O’Connell, from
Assistant General Counsel to Deputy General
Counsel.

Division of Research and Statistics—Stephen
H. Axilrod and Lyle E. Gramley, from Associate
Advisers to Advisers; Murray S. Wernick, from
Assistant Adviser to Associate Adviser.

Division of International Finance—John E.
Reynolds, from Adviser to Associate Director.

Division of Examinations—Brenton C. Leavitt,
from Assistant Director to Deputy Director.

Division of Bank Operations—John N. Kiley,
from Assistant Director to Associate Director,

In addition, the Board also announced the
following new appointments to its official staff:

Office of the Secretary—Robert P. Forrestal,
from Special Assistant to Assistant Secretary. Mr.
Forrestal became a member of the Board’s staff in
June 1964 as an attorney in the Legal Division. He
transferred to the Office of the Secretary in August
1967.

Division of Research and Statistics—Louis
Weiner, from Assistant to the Director to Assistant
Adviser. Mr. Weiner came to the Board in August
1947, and in January 1954 he was named Chief of
the National Income, Labor Force, and Trade
Section, Division of Research and Statistics. He
was named Assistant to the Director of that
Division in March 1966,

Peter M, Keir, from Chief, Capital Markets
Section, to Assistant Adviser. Mr, Keir joined the

Board’s research staff in July 1953 and was named
Chief of the Government Finance Section, Divi-
sion of Research and Statistics, in June 1959. In
January 1964 he was named to the position he
held at the time of this appointment.

Division of Bank Operations—James A. Mc-
Intosh, from Senior Operations Analyst to Assist-
ant Director. Mr. MclIntosh joined the Board’s
Division of Bank Operations as an Analyst in
October 1957.

P. D. Ring, from Senior Technical Assistant to
Assistant Director. Mr. Ring joined the Board’s
staff as an Assistant Federal Reserve Examiner in
July 1952 and served until August 1954 when he
became affiliated with the Federal Reserve Bank
of Richmond. He returned to the Board’s Division
of Bank Operations as Technical Assistant in
January 1958.

DEATH OF DIRECTOR

Mr. Frederic S. Hirschler, Director and retired
Chairman of the Board, The Emporium Capwell
Company, Oakland, California, who had served as
a Class C director of the Federal Reserve Bank of
San Francisco since March 23, 1962, and as
Chairman and Federal Reserve Agent since 1966
died on January 8, 1968,

CHANGES IN RESERVE REQUIREMENTS

On December 27, 1967, the Board of Governors
of the Federal Reserve System announced an in-
crease in the reserves that member banks are
required to maintain against demand deposits in
excess of $5 million at each bank.

The increase will take effect in two stages dur-
ing JTanuary 1968 and will apply to the approxi-
mately 2,000 member banks that do the bulk of
the nation’s banking business.

The action will lift reserve requirements against
demand deposits in excess of $5 million from the
present 16%2 per cent to 17 per cent for reserve
city banks, and from the present 12 per cent to
12% per cent for other member banks.

The result will be an increase of required re-
serves by an amount estimated to total about $550
million—approximately $360 million when it be-
comes effective for reserve city banks, and another
$190 million when effective for other member
banks. The addition of these sums to required
reserves will bring a corresponding decrease in
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funds that might otherwise be used by member
banks for loans and investments,

The action was taken in furtherance of the
Federal Reserve’s objectives of fostering financial
conditions conducive to resistance of inflationary
pressures and to progress toward equilibrium in
the U.S. balance of international payments.

To give the affected member banks a transition
period to make adjustments to the higher levels of
required reserves, the effective dates of the in-
crease were set as follows: for reserve city banks
(in general, the larger banks in the larger centers),
the reserve computation period beginning January
11; for other member banks with more than $5
million in demand deposits, the computation
period beginning January 18. The January effec-
tive dates were chosen to coincide with a period
when the banks’ need for reserves will be under-
going the usual seasonal drop from the pre-Christ-
mas peak.

All members of the Board concurred in the
action.

The increase in reserve requirements will be the
first since September 1966, when the reserves re-
quired against time deposits in excess of $5 million
at each member bank were raised from 5 per cent
to 6 per cent.

It will be the first increase in reserve require-
ments against demand deposits since November
1960, when requirements for banks other than
reserve city banks were raised from 11 to 12 per
cent to offset, in part, the addition to reserves
resulting from permission to count vault cash as
reserves.

CHANGES IN GUIDELINES
BALANCE OF PAYMENTS PROGRAM

On January 1, 1968, the Board of Governors of
the Federal Reserve System issued revised guide-
lines, effective immediately, for restraint of
foreign credits by banks and other financial insti-
tutions.

The revised guidelines, which are substantially
more restrictive than those issued on November
16, 1967, are a part of the President’s program an-
nounced on January 1, to strengthen the U.S.
balance of payments. The new guidelines are de-
signed to achieve a net inflow of at least $500
million during 1968.

Ceilings on foreign credit extensions by banks
were revised as follows:

For banks whose ceilings had been set at 109
per cent of their 1964 base (that is, the amount
of foreign credits they had outstanding on Decem-
ber 31, 1964), the new ceiling for 1968 will now
be 103 per cent. For other, smaller banks whose
ceilings had been set at 2 per cent of their total
assets on December 31, 1966, the new ceiling for
1968 will now be an amount equal to their 1967
ceiling plus one-third of the addition to that ceiling
envisaged in the original 1968 guidelines.

The banks also are asked to reduce outstanding
term loans to developed countries of continental
Western Europe (that is, loans with maturities of
1 year or more) by not renewing such loans at
maturity, and by not relending the repayments of
such loans to residents of those countries. The
guidelines request that short-term loans to devel-
oped countries of continental Western Europe be
reduced during 1968 by 40 per cent of the amount
outstanding on December 31, 1967, at a rate of
not less than 10 percentage points in each quarter.

Revised guidelines for nonbank financial insti-
tutions request that holdings of foreign assets
covered by the program be reduced during 1968
by 5 per cent or more compared to the amount of
such assets held on December 31, 1967. 1t is ex-
pected that holdings of liquid funds abroad (de-
posits and money market instruments) will be
reduced to zero, or to the minimum working bal-
ance required to conduct foreign business activi-
ties, even if this entails a decline in foreign assets
by more than 5 per cent, The nonbank financial
institutions, which include insurance companies,
trust companies, mutual savings banks, and so
forth, are requested to refrain from making any
new loans or investments in developed countries
of continental Western Europe other than those
judged essential for the financing of U.S. exports.

The Board pointed out that the guidelines have
been designed to focus the major effect of the re-
duction on the developed countries of continental
Western Europe without adverse effects on credits
necessary to finance U.S. exports or on credits to
developing countries,

In jssuing the revised guidelines the Board ex-
pressed its confidence that the financial community
fully appreciates the urgency of improving the
balance of payments and that the splendid co-
operation exhibited by participants in the credit
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restraint program thus far will continue, despite
the heavier burden now imposed.
The revised guidelines are shown on page 63.

EARNINGS AND EXPENSES OF THE FEDERAL
RESERVE BANKS IN 1967 AND 1966

Preliminary figures received from the Federal
Reserve Banks indicate that during 1967 their
gross current earnings amounted to $2,190 million.
Expenses totaled $220 million, leaving net current
earnings of $1,970 million. With a $2 million net
addition from profit and loss account, net earnings
before payments to the U.S, Treasury were $1,972
million. Payments to the U.S, Treasury as interest
on Federal Reserve notes amounted to $1,907
million; statutory dividends to member banks, $35
million; and additions to surplus accounts, $30
million.

Under the policy adopted by the Board of
Governors at the end of 1964, all net earnings
after the statutory dividend to member banks and
additions to surplus to bring it to the level of
paid-in capital were paid to the U.S. Treasury as
interest on Federal Reserve notes.

Item 1967 1966

Thousands of dollars

Current earnings............ 2,190,404 | 1,908,500
Current eXpenses. . .. ....... 220,121 207,401

Current net earnings...... 1,970,283 | 1,701,099
Net addition to current net

CAIMINGS. ..vvvvneervunnns 2,094 996
Net earnings before payments

to U.S. Treasury 1,972,377 | 1,702,095
Dividends paid............. 35,028 33,696
Payments to U.S. Treasury

(interest on F.R. notes)....| 1,907,498 | 1,649,455
Transferred to surplus. ...... 29,851 18,944

Compared with 1966, gross earnings were up
$282 million, or 15 per cent. The principal changes
in earnings were as follows: on Government se-
curities, an increase of $301 million; on discounts
and advances, a decrease of $21 million; and on
foreign currencies, an increase of $3 million.

Expenses in 1967 were up $13 million, about
6 per cent, and dividends, $1 million,

CHANGE IN PAGE NUMBERING SYSTEM OF
BULLETIN

Beginning with this issue, a new numbering system
is being used for the tabular section of the
BULLETIN and for the materials that follow it.
Fach of these pages will carry a prefix “A” in
addition to a number.

The contents for the domestic and international
financial and business statistics, which have been
combined, start on page A-1. The Guide to
Tabular Presentation appears on page A-3.

U.S. statistics begin on page A—4; international
statistics on page A~66; the Federal Reserve roster,
on page A—87; Board publications on page A-91;
and the index to statistical tables on page A-94.

When special flow of funds tables are printed,
with quarterly or annual data, they will appear in
the same relative position as the two regular flow
of funds tables (pages A—64 and A—65). So as to
avoid changes in page numbers in the international
section and in the materials that follow it, special
flow of funds tables will have page numbers with
decimals (for example, A-64.1).

Special tables other than for the flow of funds
will follow the last international table (page A-
86).

With this new numbering system, page numbers
in this section of the BULLETIN will seldom change.

ERRATUM IN DECEMBER 1967 BULLETIN

In the announcement about the change in the dis-
count rate at the Federal Reserve Bank of St.
Louis that appeared on page 2071 of the Decem-
ber 1967 Federal Reserve BULLETIN, the last sen-
tence should have read: “As of that date (Novem-
ber 27, 1967) the rate in effect was 42 per cent at
all Federal Reserve Banks.”

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period
December 16, 1967, through January 15, 1968;
Ohio

Steubenville. . . .. .. The Union Savings Bank
& Trust Company



National Summary of Business Conditions

Released for publication January 17

Industrial production and nonfarm employment
rose further in December, and the unemployment
rate declined. The rate of expansion in time and
savings deposits slowed, and the money supply
and commercial bank credit changed little. In mid-
January, yields on U.S. Government, corporate,
and municipal bonds were below their mid-De-
cember levels.

INDUSTRIAL PRODUCTION

Industrial production rose 1.5 per cent in De-
cember and was 161.6 per cent of the 1957-59
average—compared with 159.3 in November and
the previous high of 159.5 of December a year
ago. Gains in output were widespread for final
products and materials.

Auto assemblies recovered from the strike-re-
duced lows of previous months and were at an
annual rate of 8.9 million units, Production sched-
ules for January are set at about the same rate.
Output of television sets declined in December, but
production of most other durable and nondurable
consumer goods increased further. A rise in out-
put of some business equipment lines was offset
by strike curtailments in farm machinery produc-
tion. Output of iron and steel and of most other
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materials advanced. In early January, raw steel
production declined.

EMPLOYMENT

Nonfarm payroll employment advanced strongly
further in December, following an exceptionally
large October-November rise. Employment has
increased by more than 900,000 since August—
the pre-auto strike level—to 67.1 million, The
December gains were widespread, with increases
in manufacturing, construction, the service indus-
tries, and State and local governments. The av-
erage workweek in manufacturing increased
slightly returning to the September level of 40.8
hours, but was two-tenths of an hour below a
year earlier. The unemployment rate declined fur-
ther in December to 3.7 per cent from 3.9 per
cent in November,

DISTRIBUTION

The value of retail sales was off slightly in De-
cember and was 4 per cent above a year earlier,
according to advance Census estimates, A 1 per
cent decline in sales at nondurable goods stores
was only partially offset by a similar rise at durable
goods stores. The number of new domestic autos
delivered by dealers was up 4 per cent in Decem-
ber but was 5 per cent below a year ago.

COMMODITY PRICES

The wholesale commodity price index increased
by an estimated 0.5 per cent from mid-November
to mid-December, as the decline over recent
months in prices of farm products and foods was
reversed and prices of industrial commodities ad-
vanced further, From mid-July to mid-December,
the industrial price rise was at an annual rate of
about 3 per cent, and since mid-December—
with additional increases effected for basic steel
and copper products, for some chemicals and
electrical equipment, and for autos and crude and
fuel oil—the rise has apparently continued. Fol-
lowing the abrupt increase in mid-December,
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prices of farm products appear to have changed
little.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit showed little further
change in December following relatively moderate
growth over the three previous months, While
total loans rose at a somewhat faster pace than in
the September-November period—associated prin-
cipally with heavier business loan demand—bank
holdings of U.S. Government securities dropped
sharply and their acquisitions of municipal and
agency issues slowed.

The money supply increased $200 million in
December following an average monthly expan-
sion of almost $1 billion earlier in the year. U.S,
Government deposits declined. Growth in time and
savings deposits, which had been slowing since
late summer, moderated further in December to an
8.5 per cent annual rate, Although this slower
pace was associated in large part with attrition of
negotiable CD’s, expansion in other time and
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savings deposits continued to slacken.

Free reserves averaged about $145 million over
the four statement weeks ending December 27
compared with $225 million over the preceding
five November weeks. Increased member bank
borrowing accounted for most of the decline but
excess reserves were also reduced slightly.

SECURITY MARKETS

Yields on U.S. Government notes and bonds and
Treasury bills declined considerably between mid-
December and mid-January, especially on ma-
turities over 3 months. The 3-month bill was bid
at around 5.00 per cent in the middie of January.

Yields on new and seasoned corporate and
municipal bonds continued to rise in the latter
half of December and then turned down in early
January. Stock prices advanced sharply at the
end of the year, but through mid-January fluctu-
ated within a narrow range while trading volume
rose to unusually high levels,

INTEREST RATES

PER CENT
L 16

TREASURY BILLS

LONG-TERM
GOVERNMENT SECURITIES

I/"'F.R. DISCOUNT RATE

i 1 L L
1963 1964 1965 1986 1987 1968

Discount rate, range or level for all F.R. Banks. Weekly
average market ylelds for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bilis, Latest figures
shown, week ending Jan. 12.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

—t g OO

n.e.c.

S.A.

Estimated
Corrected
Preliminary

Revised

Revised preliminary

, 1,
111, IV Quarters

Not available

Not elsewhere classified

Monthly (or quarterly) figures adjusted for
seasonal variation

GENERAL INFORMATION

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

IPC Individuals, partnerships, and corporations

SMSA  Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

*

Amounts insignificant in terms of the par-

ticular unit (e.g., less than 500,000 when

the unit is millions)

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

(3) figure delayed

Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A heavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

“U.S. Govt. securities” may include guarapteed 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 Nore (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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RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor. Reserves Bor- Reserves Bor-
row- ToOW- row-
ings | o ings | T ings | e
Total | Re- a serves | Total | Re- a serves | Total | Re- Al serves
held | quired | EXcess }&S('s held | quired | Excess Bli.x%(.s held | quired | Excess Bl:.nll};
1929-June. . 2,314] 2,275 42|  o74| -932| 762] 758 —167| 161 161 —-62
1933—June. . 12)160} 1,797] 363| 184| 179 86l 792 69 69| 211 133 78
1935-Dec, 117473 6,462 5,011 3| s5,008] 5,623) 3,012 2,611 2,611 1,141} 601 540
1941—Dec, 12:812| 9,422 3,390 5| 3,385 5,142| 4,15 98 989| 1;143] 848 295
1945—Dec, | 16.027) 14,536] 1,491]  334| 1,157| 4,118 4,070 48 —~144| o30] 924 14
1947—Dec. . oonvi| 17.261] 16,275| '986| 224| '762| 4,404 4,299 105 67 1,024] 1,011 7
1950~Dec....... )| 17.391] 16,364| 1,027) 142 85| 4,742| 4.616] 125 67| 1,199] 1,191 3
1956—Dec........| 19,535] 18,883]  652| 88| —36| 4,448] 4,392 57 —91| 1,149} 1,138 —86
1957—Dec. . ...... 19,420] 18,843 577| 710| —133| 4,336] 4,303 34 ~108| 1.136] 1,127 -7
1958—Dec. . ......| 18.,899] 18,38 516/ 5570 —41| 4,033 4,010 23 —s81l 1,077] 1,070 —31
1959—Dec. . ......| 18,932 18,450]  482] 06| —424[ 3,920{ 3,930 -—1io —109( 1,038] 1,038 —104
1960—Dec,.......| 19,283] 18,5271 736 87|  669| 3,687) 3,658 29 19 10 o958 953 4 sl -4
1961—Dec.. ..... | 200118] 19,550  s68| 149] 419 3,834] 3826 57| -so| o987  987....... 2 -22
1962—Dec. . ...... 20,040 19,468|  372|  304] 268 3,863| 3,817 46| 108] —62| 1,042| 1,035 7 18 -11
1963—Dec........ 20,746| 20,210| 336 327 209 3,951] 3,895 56 37 19| 1,056} 1,051 5 26| —21
1964—Dec.. .. o.i| 21'609] 21.198|  411| 243| 1e8| 4,083] 4l062 21 35| —14| 1,083 1086 —3 28 —31
22;267| 452| 454|  —2| 4,301] 4,260 4| 111 -70| 1,143 1,128 15 230 8
392{ 557| —165 4,583| 4,556 2711 122| -9 1,119] 1,115 4 54l  —50
373|389 —16] 4,594] 4,571 23 69| —46/ 1,164 1,136 28 151] —123
358 362 —4f 4,557 4511 4 13| -67| 1,009 1,117 18 46 —64
435 199 236 4,612] 4,608 4 72l —e68] 1,133 1122 1 26 18
300| 134] 175| 4.644] 4,613 31 a1l -0 1131 1,190  —o 11| -20
370 101| 269 4,614 4,583 31 19 12[ 1,133] 1,127 6 H 1
4200 123|297 4,701] 4,664 37 30 7| 1,150] 1,138 12 13 -3
350 87 272| 4787 4,749 38 18 200 1.152) 1182 —10 5 —15
387 89| 298| 4,633 4.619 14 8 6| 1,153| 1148 5 1 4
358 90| 268 4,797} 4,747 50 1 30l 10172 10169 L 3
286| 126] 160 4,888] 4,871 17 2711 10| 17194 1,188 6 2 4
403| 133|270 4,826] 4,784 42 19 23| 1,191| 1)178 13 2 11
»3al| 238 #103| »5,052| »5.034| #18 40| »-22| #1225 #1,217 8 13| o5
Week ending—
1966—Dec. 7....| 23,188] 23,0070 181  449] —268| 4,454 4,432 22l 22| 1,013 1,073)....... 200 -20
g4l 73'sis| 23.008)  sio| 47| —137| 4.378| 4.363 15 i22| -107] 1.075] 1070 5 790 -74
21,00 23)892| 23,688 204| 472| —268| 4,701 4,656 45 751 —30] 1,1%6] 1,147 9 H
280001 24)165] 23,728|  437]  s4B| —111| 4,680| 4,673 183) —176| 1,136] 1,131 5 63 38
1967 ool 23,176] 22,8450 331 771 254 4,592| 4,563 29 7 22| 1,139) 1,134 L1 I 5
67—June T..o-| 230313 220858 335 43) 317 4.565| 4851  14l...... 14 1°103 1’101 | N 3
2., 23,767] 23,506| 261 ol 170 4,874} 4,865 9 27| —18] 1,187] 1,159 — 9 —I1
28,00 23'sa7] 23,116]  43t] 14| 290 4,677 4,663 14)..... . 14| 1,1%¢| 1,150 6 2 4
| 23,884 23,422]  462|  353] 109 4,921] 4,801] 1200 173] —s3| 1,191} 1,185 6 71 ~-n
July LI 24.066| 23,423 643 6| 574 4.780| 4,719 31 6| 1,148] 1,143 5l...... . 5
19,0, 23'889| 23,653| 236 si|  18s| 4,773 4,742 3l 31| 1141] 1,138 3 3
2%....| 24.021] 23,589 432 s4) 378 4,735| 47270 s|..iiils 8 1,179] 1,170 ] R . 9
.| 23,974] 23,679] 2981 116  179] 4,800 4,778 22 28]  —s6| 1,189 1,183 4
Avg. 2. %3:360 23,589 371 o1l 280 4.699| 4,684 15 1 14| 11771 1,173 4
23.763| 23,381}  382| 129| 253| 4,593 4,578 9 1,135 1,134 -2
23.773 23,3000 473 47|  a26| 4,590| 4,577 13| 1,130 1,140 10
23.475| 23,215| 260 46|  214] 4,588 4,565 23| 1,130 1,129 1
Sept, 23,925} 23,593 332 79 253 4,701 4,611 30 21 ol 1,172] 1,161 11
1 24'039] 23,653 386 70|  316| 4,664 4,630 71 R 34| 1,147 1,132 15
24)316| 23,908| 408|106 302 4,782 4,736 26 2i siona7] . L
24'212| 24,001 211 74) 137 4,858 4,839 19).....%. 19 1,202] 1,194 8
21 24,2290 413|144 269 4,955 4,929 26 4 22 1,206] 1,204 1 . 2
Oet. 1‘1‘1. %2:339 24,150 248 145 104| 4,804] 4,771 33 21 12| 117} 1178 B { D —1
18....] 25.029] 24,468|  s61| 26| 345 4,925] 4,890 35 98| —63| 1,198] 1{,198[....... 7 -1
25,000 24)549] 24,359 190 s8] 132 4,977 4.893 84....... 84 1,193 1,187 6l.iunnns 6
. 1....| 24,705] 24,414/ 201 so| 211 4,942] 4,919 23 18] 1,179) 1,180 —1f....... -1
Nov. g 24'754] 24,424 330| 132| 198] 4.852| 4,824 28 3 28| 17197 1,194 3 10 -7
15....| 24'699] 24,181]  s18|  162|  356| 4,687 4,658 29 36|  —7| 1,166] 1,159 | P 7
22.. ‘622| 24,401| 221 127 94| 4.816] 4,797 19 29| —10] 1,197] 1.186 ... 1
29. 24'658| 24,274|  384|  119|  265| 4,856 4,808 48 8 0| 1177] 111 4. 4
. 840| 24,552| 288 87|  201| 4,920 4,885 sl ., as| 1,201] 1,197 4. 4
Dee. 1§.. wgihgg 524,374| 2335]  121] »214] 4,824 »4.800|  »l5 3| #13| #1.157] #1153 oS\ 5
20....] »25.194]v24,050| »244|  185]  »s9| »5,089) 5,062]  »26 37) »—11] #1,216] »1.218| w2 0000 n-2
27....| »25.701]#25,243] »as8| 345 w113 5,237 #5,179|  »58 27| »3i| #1,263| #1,249) 14 3 w2

For notes sce opposite page.



JANUARY 1968 0 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 Borrow- Reserves Borrow- Period
ings at Free ings at Free
Total F.R. reserves Total F.R. reserves
h elg Required Excess Banks held Required | Excess Banks
761 749 12 409 -397 632 610 22 327 =305 |.....0 ereres .1929—June
64 528 120 58 62 1 344 96 126 -30 |.. . v..1933—June
3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 668 +++.1939—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 BOO [..oiivviininiann 1941—Dec.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 |iivreiniiniann, 1945—Dec.
6,861 6,589 271 123 148 4,972 4,375 597 37 540 [.... i 1947—Dec,
6,689 6,458 232 S 182 4,761 4,099 663 29 634 .. .....iiins ++.1950—Dec,
8,078 7,983 96 300 —-203 5,859 5,37 488 144 344 .o, 1956—Dec
8,042 7,956 86 314 —228 5,906 5,457 449 172 277 Joeereneiiiiean 1957—Dec.
9 7,883 57 254 —198 ) 5,419 430 162 268 foieiiriiniannin, 1958—Dec,
7,954 7,912 41 490 —449 6,020 5,569 450 213 X A D 1959—Dec,
7,950 7,851 100 20 80 6,689 6,066 623 40 S83 [.....iiiiiiann 1960—Dec.
8,367 8,308 59 39 20 6,931 6,429 502 31 470 |, 1961—Dec,
8,178 s 78 130 —52 6,956 6,515 442 48 k1 Z T I N 1962—Dec,
8,393 8,325 68 190 —122 7,347 6,939 408 74 334 oo, 1963—Dec,
8,735 8,713 22 125 ~103 7,707 7,337 370 55 S |, 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
9,584 9,567 17 7 —80 8,732 8,428 305 72 233
9,439 9,408 31 115 ~84 8,614 8,315 299 88 211
9,366 9,300 66 53 13 8,294 , 354 48 306
9,397 9,382 15 53 —38 8,189 7,918 271 29 242
9,319 9,282 37 46 -9 8,219 7,922 297 31 266
9,381 9,314 67 34 33 8,285 7,983 302 44 258
9,564 9,542 22 10 12 8,403 8,095 308 54 254
9,557 9,509 48 32 16 8,448 8,129 319 48 21
9,649 , 26 32 —6 8,582 y 278 47 23
9,878 9,860 18 42 —24 8,648 8,402 246 55 191
9 9,835 65 51 14 8,823 8,540 283 61 222
»10,081 | 10,031 749 105 7—56 78,898 »8,632 2266 80 »186
9,311 9,289 22 217 —195 8,350 8,213 137 212 -75
9,321 9,295 26 262 —236 8,744 8,280 464 184 280
, 9,537 56 224 —168 8,441 8,348 93 164 =71
9,579 9,556 23 183 —160 8, 8,368 403 119 284
9,274 9,232 42 19 23 8,171 7,916 255 s 204
9,260 9,227 33 8 25 8,285 7,979 306 35 271
9,456 9,437 19 as —16 8,281 8,0 237 20 217
9,363 9,331 32 75 —43 8,352 7,973 379 64 315
9,537 9,456 81 28 53 8,235 7,980 285 75 180
9,306 9,460 46 11 35 8,632 8,100 532 58 474
9,674 9,607 67 2 65 8,302 8,165 137 49 88
9, 9,582 26 11 15 8,499 8,110 389 43 346
9,626 9,598 28 36 -8 8,360 8,120 240 S0 190
9,623 9,579 44 52 -9 8,461 8,152 309 37 272
9,559 9,506 53 X N 8,476 8,163 313 67 246
9, 9,467 25 3 22 8,540 8,117 423 44 379
9,482 9,444 38 |...eeen 38 8,275 8,077 198 46 152
9,608 9,570 38 17 21 8,443 8,191 252 41 211
9,592 9,560 32 19 13 8,636 8,331 305 51 254
9,627 9,616 11 50 -39 8,736 8,364 372 35 337
9,664 9,662 2 22 ~20 8,487 8,307 180 52 128
9,827 9,783 44 68 ~24 8,653 8,314 339 72 267
9,840 9,796 44 60 ~16 8,577 8,405 172 64 108
9,957 9,943 14 54 —40 8,949 8,436 513 57 456
9,924 9,866 58 10 48 8,456 8,413 43 48 -5
9,917 9,897 20 28 —8 8,667 8,418 249 47 202
9,950 9,894 56 45 11 8,755 8,511 244 74 170
9,845 9,802 43 n —28 s 8,562 438 55 383
9,910 9,861 49 34 15 8,699 8,557 142 64 78
9,812 9,755 57 63 -6 8,812 8,539 213 48 225
9,969 9,947 22 22 [iviies ) 8,749 8,523 226 65 161
29,880 #9,851 »29 69 7—40 28,847 78,562 286 50 2236
210,051 210,018 33 52 ?—19 78,838 78,650 7188 96 92
»10,180 »10,125 »55 199 r-144 29,022 78,690 2332 117 7215

1 This total excludes, and that in the preceding table includes, $351
million in balances of unlicensed banks.

Note.—Averages of daily figures. Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or §
weeks ending on Wed, that fall within the month, Beginning with Jan.
1964, reserves are estimated except for weekly averages.

Total reserves held: Based on figures at close of business through Nov.

1959 ; thereafter on closing fi
ing figures for allowable cas

B

res for balances with F.R, Banks and open-
sec also note 3 to preceding table,

Required reserves: Based on deposits as of opening of business each day.
Borrowings at F.R. Banks: Based on closing figures.



A-8 MAJOR RESERVE CITY BANKS © JANUARY 1968
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS
(In millions of doliars unless otherwise noted)
1o Related transactions with
Basic reserve position Interbank Federal funds transactions U.S. Govt, sscurities dealors
Less— Net— Gross transactions Net transactions
Reporﬂng banks
an Bor-
_ Total
week eading E)l("e:fls Bor- ill;i::- Per cent 2-way Pur- Sales L(::m lig:’s- Net
serves! |rowings | bank |Surplus|  of Pur- trans- | chases & ,rnop | dealersd| from | loans
or avg. Sales |actions2| of net
t F.R. | Federal h
BB PR fund: deficit | required| Shases buying aellhl:x dealers4
trans, reserves banks banks
Total—46 banks
1967—Nov. 31 16 549 —534 4.8 2,532 1,983 1,402 1,131 581 1,6 1 1,60
8 as 49| 1,272 | —1,276| 11.6 | 21935 | 1.663 | 1,381 | 1.554 282 115857) 7§/ 1143(5)
44 90 | 1,170 | —1,2171 11.3 | 2,761 1,501 | 1,354 | 1,408 238 [ 1,343 82 | 1,260
gl %) W| CE T IR i oo o) o)
- . ’ ’ ’ s 9 ,328 65 1,263
Dec. 6.vvrvns 44 21 506 —484 4.4 2,780 2,273 1,513 1,267 760 1,611 i 1,534
13....... 26 56 491 —520 4.8 | 2,710 | 2,219 | 1,352 1,358 867 | 1,433 92 [ 1,341
20...0000 39 80 700 —T741 6.6 3,030 | 2,330 | 1,534 1,496 796 | 1,699 89 | 1,610
27 0iiins 86 131 671 ~716 6.2 2,986 2,315 1,628 1,358 687 1,598 1 1,488
8 in New York City
1967—Nov. 1l....... 17 5 73 —61 1.4 897 824 586 311 238 1,002 75 927
8.venins 1 P 299 —271 6.2 985 686 539 446 147 877 77 800
15....... 22 36 312 -326 7.7 967 635 605 362 50 753 82 670
gl owl o %) B g k| 8| %) B o H
....... - . ) 757
Dec. 6....... 30 o 98 —68 1.5 1,082 954 693 359 261 963 77 885
13,0000 10 2| —160 168 3.8 905 1,066 626 280 440 979 92 887
20....... 25 37 188 —200] 4.3 | 1,147 959 691 456 268 | 1,204 85 | 1,119
27 00eens 52 27 250 —225 4.8 1,172 922 670 501 251 1,208 100 1,108
38 outside
New York City
1967—Nov, 1. 15 11 476 —473 7.1 1,636 1,159 816 820 344 677
8. 18 49 973 | —1,004 15.2 1,949 977 842 1,108 135 630
15, 21 54 858 —891 13.7 1,793 936 748 1,046 188 590
22, 31 28 924 —920 14.0 2,060 1,136 877 1,183 259 601
29. 49 40 441 —432 6.6 1,669 1,227 783 886 445 506
Dec, 6......4 14 21 408 —416 6.3 1,727 1,319 820 908 499 648
13....... 16 54 651 —688 10.6 | 1,805 | 1,154 727 1,078 427 455
20, .00 14 43 562 ~541 8.1 1,883 1,370 843 ,040 528 491
27c0eiens 34 104 421 —491 7.3 1,814 1,394 958 856 436 379
S5 in City of Chicago
1967—Nov. 1....... K I P —45 49 4.6 289 335 257 32
8..... . 2 10 27 -35 3.2 367 340 288 78
15,0000 e B R e -1 .1 333 333 291 42
22, 000000 b I N 12 -1 7 n 358 285 86
b1 DU R T -7 77 7.3 315 392 267 48
Dec. 6....... I PR —162 166 15.4 312 475 251 62
13....... I PPN —143 146 14,1 280 423 254 27
20....... =2 feireiens —277 274 24.9 278 555 252 27
2700 iiees Tleviesans —194 202 17.8 30t 496 294 7
33 others
1967—Nov. 1. 11 11 522 —521 9.4 1,346 825 558 788
8. 16 39 946 —970 17.6 1,583 637 553 1,029
15, 23 54 858 —890: 16.4 1,461 603 457 1,004
22, 26 28 912 —9131 16,6 | 1,690 778 592 1 1,097
29, 48 40 518 —509 9.4 1,353 835 516 838
Dec. 6....... 1] 21 571 —~582| 10.5 | 1,415 844 569 846
13,0000 13 54 794 —835 15.3 1,524 730 473 1,051
20, ....0. 17 43 789 —815 14.7 1,604 815 591 1,013
27 000nn 26 104 615 —693] 12,3 | [,513 898 663 849

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Carryover reserve deficiencies, if any, are de-
ducted,

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

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

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

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

(Per cent per annum)

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

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

Dec. 31 date rate Dec. 31 date rate Dec. 31 date rate
BOStON. v ivavoesenna Crearesanne 4 Nov, 20,1967 4 b} Nov, 20,1967 4 515 Nov. 20, 1967 s
Now York....... e 4 Nov, 20,1967 4 5 Nov. 20,1967 4 6 Nov. 20,1967 514
Philadelphia........c....... . 4 Nov, 21,1967 4 5 Nov. 21, 1967 4 514 Nov. 21,1967 5
Cleveland,......0.0. P 4 Nov, 20,1967 4 3 Nov, 20,1967 4 6 Nov. 20,1967 514
Richmond.......ovvuuun. Ceaees 4 Nov, 20, 1967 4 5 Nov, 20, 1967 4 s Nov. 20, 1967 5
Atanta......c.oovvviienvaana.., 4 Nov. 20, 1967 4 5 Nov, 20, 1967 4 6 Nov. 20, 1967 6
Chicago. , . 4! Nov. 20,1967 4 5 Nov, 20,1967 4 5 Nov. 20, 1967 5
St Louis...evvoee 4 Nov. 27,1967 4 5 Nov. 27,1967 4 5 Nov, 27,1967 5
Minneapolis, e« oovvenu.e 4 Nov. 20,1967 4 5 Nov. 20,1967 4 5 Nov, 20,1967 5
Kansas City........ 4 Nov, 20,1967 4 5 Nov. 20,1967 4 5 Nov, 20, 1967 5
Dallas. .., 4 Nov, 20,1967 4 5 Nov. 20, 1967 4 5 Nov. 20, 1967 5
San Francisco. ... 4 Nov. 20,1967 4 5 Nov. 20, 1967 4 5 Nov. 20, 1967 5

1 Discounts of eligible palgcr 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 15 days.

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

3 Advances to indlviduals, partnerships, or corporations other than
memgsrdbanks secured by U.S, Govt. direct obligations. Maximum matu-
rity: ays.

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. . Range F.R. Range F.R.
Effective (or level)—{ Bank Effective (orlovel)—| Bank Effective {or level)—| Bank
date all F.R. of date all F.R, of date all F.R. of
Banks N.Y. Banks NY, Banks N.Y
In effect Dec. 31,1941, ....| 1 14| 1 1935 et 243 3
114134 3
1942 3 -3 31
1 13?31 3 " 3¢
1 134-2 34 4
ty 272 F 4
2 -2l
1946 21/2%%
=
ApE 28. v 3 1 2% 1 3
AY 10 . .00veiinnencnnnn 1 3&
956 3 %y | 3
Apr, 13, iiviiiniinnns 2143 23¢ 3
1948 reneeen v 2%-3 24
Jan. 12...0000c0niinienes 1 -1y 1} Aug. 24, .0 iiineeninnn 234-3
19 1% 1% o 1963
Aug, 13...... oo 11/4—?% 1 July 17.00eerenrnnences 3 315 3&
eeerereres vens 11 1 1957 2 3 3
Aug, 9..iiiiiiiiiinann 3 3 3
1950 N %g ................ s 33 % glﬁ
OV 18 evrvrnneracnnes -
A 2o 11,?;/13/‘ ﬁz Dec. 2oiiiviiniiinnnn, 3 e b
Wsereseraentia s 4 1958 3
1953 13%-2 2 %? 4 47/2% 2%
Jan, 16....00000en, -
Wl ? 2 z/
2
}é 4 04m) 4
13/1—2 13 13 4 4 ay,
1 2
1 ';‘/1 1 2 4% 414
12—122 1 2
May 21.. 14 1 214 415 4%

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

Note.~Discount rates under Secs. 13 and 13a (as described in table
above). For data before 1942, sec Banking and Monetary Statistics,
1943, pp. 439-42,

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

against U.S, Govt. obligations was the same as its discount rate except
in the following periods (rates in 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—Qct, 3i-Nov. 17, Dec. 28-2! ,
2,75; 1961—Jan. 9, Feb, 6-7, 2.75; Apr. 3-4, 2,50; June 59, 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-§, 3.875,
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RESERVE REQUIREMENTS o JANUARY 1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)
Requirements through July 13, 1966 Requirements beginning July 14, 1966
. Net Time deposits4
Net demand deposits2 demand deposits? (all classes of banks)
Time
de;(::ﬁits Oéher ;
time deposits
Effective date? Central Reserve classes Effective date! Res me °ep
reserve cit{ Cgun}:ry b oi“( , cig've Cgu&try gavin S ]
city anks anks anks |deposits ex-
banks3 | banks banks P s‘g%ﬁ’_ cess of
lion | §3 mil-
lion
In effect Dec, 31,1949, ,.....| 22 18 12 5 1966—§uly lg. 3 PR 51614 512 54 54 5
ept. 8, ceerene T RN T PR PRI 6
1951—Jan, 11,16.¢000ccnnns P
1953-}3?9 A DA 1967—Mar. 2
% PR —Mar. 2.o0iiiiiiadficiiiniddienana, 3 3 7, T PO
1954—June 24, 16,,.... Mar. 16, coveeeieaifiasnenss Criees . 3‘/1 3% ...... .
July 29, Aug. 1
1958—Feb, 27, Mar 1 In effect Dec. 31, 19676, .. 1614 12 3 3 6
Mar, 20, Apr, 1
Apr, 17
Apr, 24
1960—Sept, 1 Present legal
oV, requirement:
Dec.
1962—July 28.. Minimum. e v ovvneennnnns 10 7 3 3 3
Oct. 25, Nov. 1.. Maximum,....... erens 22 14 10 10 10

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

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

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

4 Effective Jan, 5, 1967, time deposits such as Christmas and vacation

club accounts became subject to same
S See preceding columns for earliest e

ref?ulremems as savings deposits.
ective date of this rate,

6 For changes in requirements against demand deposits effective in Jan,

1968 see p. 95.
N

oTe.—All required reserves were held on deposit with F.R, Banks
June 21, 1917, until Dec, 1959, From Dec, 1959 to Nov, 1960, member
banks were allowed to count part of their currency and coin as reserves;

effective Nov, 24, 1960,

further details, ses Board’s Annual Reports,

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

, they were allowed to count all as reserves, For

Rates Nov. 1, 1933—July 19, 1966

Rates beginning July 20, 1966

Effective date Effective date
Type and maturity
of deposit Nov. | Feb. Jan. Jan, Jan. July | Nov. | Deec. Type of deposit July Sept.
1 1 1 1, 1, 17, 24, 6, 20, 26
1933 | 193s | 1936 | 1957 | 1962 | 1963 | 1964 | 1965 1966 1966
Savings deposits: Savings depositSee.vvie i 4 4
12 months or more,......| 3 2& 2& 3 4 4 4 4 Other time deposits:!
Less than 12 months..... 3 2 2 3 314 34 4 4 Multiple-maturity:
Other time deposits:? 90 days or more....... s s
12 months or more.......| 3 2} 2& 3 4 4 4} 5 Less than 90 days.,.... 4 4
6 months to 12 months...| 3 2 2 3 31 4 4 5 (30-89 days)
90 days to 6 months......| 3 2 (; 2 215 2 4 4 5 Single-maturity:
Less than 90 days........ 3 215 1 1 1 1 4 5 $100,000 or more...... 53 5h
(30-89 days) Less than $100,000.... s 5

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

Note.—Maximum rates that may be paid by member banks as estab-
tished by the Board of Governors under provisions of Regulation Q,

Under this regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust
companies on like deposits under the laws of the State in which the member

bank is located, Effective Feb, 1, 1936,

, maximum rates that may be paid

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

MARGIN REQUIREMENTS, EFFECTIVE DATE OF CHANGE

(Per cent of market value)

N Jan, 4, Apr. 23, Jan. 16, Aug. 5, Oct. 16, July 28, July 10, Nov. 6,
Regulation 1955 1955 1958 1958 1958 1560 1362 1963
Regulation T:
For extensions of credit by brokers and dealers on
listed securities. ... covv i e iiii i 60 70 50 70 90 70 50 70
For short sales........ PR N v, 60 70 50 70 90 70 50 70
Regulation U:
For loans by banks on stocks.........c.. R 60 10 50 70 90 70 50 70

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

centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-

mum loan value,



JANUARY 1968 0 BANK DEPOSITS; OPEN MARKET ACCOUNT A-11
DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS
(In millions of dollars)
Reserve city banks Reserve city banks
Item mefnl{aer N e Ci,ourll(try Item mt:\ml{’er N C Country
ew ity anks ew it, bi
banks | York | of | Other banks | york | of | oter | P
City | Chicago City | Chicago
Four weeks ending Nov. 8, 1967 Four weeks ending Dec. 6, 1967

Gross demand—Total....[158,160 | 32,868 7,038 | 57,656 | 60,598 [Gross demand—Total....|158,076 | 32,197 6,886 | 57,579 | 61,415
Tterbank. » « <. over st 417,230 | 5,662 | 1,273 | 85071 | 2,225 | Interbank............| 17,427 | "5,806 | 1,239 | “8’151 1231
U.S, Govty v vivennnns 821 ,608 326 2,330 5 US. Govt....... veees| 4,348 752 204 1,671 1,722
Other........ veeressd|135,109 | 25,602 | 5,439 | 47,255 | 56,814 | Other........... w00 }136,302 | 25,641 5,444 | 47,756 | 57,462
Net demandl, .. .vvveess- 124,728 | 23,041 5,502 ,129 | 51,057 jNet demand!........... 124,296 | 22,359 5,411 | 44,710 | 51,816
TimMe. e vvseeosssnnnn 147,223 | 20,795 5,981 | 55,558 | 64,889 JTime,......o0eve0evss..|147,732 | 21,076 6,028 | 55,651 | 64,978

Demand balances due Demand balances due
from dom, banks..... .| 8,305 273 150 | 1,958 | 5,925 | from dom, banks......| 8,383 297 1651 1,970 | 5,952
Currency and coin....... 4,248 348 89 1,294 | 2,516 |Currency and coin.......| 4,323 369 82 1,325 | 2,549

Balances with FR. Balances with FR.
BankS..veveerine 4,576 1,104 | B,642 | 6,190 NKS v veroioratrrens 20,382 4,451 1,104 | 8,560 | 6,267
Total reserves held, .. 4,924 | 1,193 | 9,936 | 8,706 |Total reserves held.......| 24,705 4,820 1,186 | 9,885 8,816
Required. . .... 4,882 1,190 ,900 | 8,445 | Required........... .| 24,352 4,787 1,179 | 9,841 8,346
EXCE5800acrers 4 3 36 261 2 L 353 3 7 44 270

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

due from domestic banks.

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

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch,,
maturit; Exch,
Gﬁ’r’_s Gross | Redemp- G{ﬁf_’ Gross | Redemp- G‘;ﬁ.ﬁ’ Gross shifu,y G{g:n Gross or
chases sales tions chases sales tions chases sales red?sl;m o | © ases sales mﬁm{l‘ty
tions
1966—NOV..o a0 860 223 323 860 223 323 YRR TTRY OIS 6,456 |........ . o |—6,253
D 771 Cerees 405 736 Cevines 405 | 1 2 O N 12 ...
904 656 439 904 656 L L T IETRTTTITY RIS P veloiriiaans
812 305 812 [iiiiauen 305 [..oeoenn veleverinene|—2,48 vevioni]iiiiianes 2,595
1,496 (... 0000 704 1,395 (... 704 ... P B Cesriaan 1) I P P fiees
978 206 415 859 206 415 10 |ooevinens Ciessas 50 fieviinroifeiiianans
1,146 107 412 936 107 412 FETTUTRTS NN -2,879 107 verens 2,879
1,681 567 223 1,332 567 223 17 Joieiivias]es PR 185 fiiiieares 55
1,221 956 94 1,221 956 94 |..iiveen eseniee saesena]ones T P ETTITE T
591 440 400 591 440 400 [...oooon]onnn ceees|=1,225 |oieiide e 1,338
1,110 623 127 919 623 127 L S T PR 121 ciee 44
700 27 200 700 27 200 {........ B TR CE N R RS PO O P
1,386 |...... Ve 168 | 1,200 |......... 168 Jeevervever]ovnnnnnns —1,227 120 1., 1,227
Outright transactions in U.S, Govt, securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt, Net ency
5-10 years Over 10 years securities) change | obliga-
Month in US. | tions Under Net
Exch Exch Govt. (net l!‘-e- Out- reﬁaur- change!
xch, xch, secur- | purchase chase
G‘;ﬁ,’_’ Gross | or ma- G‘;ﬂ:’ Gross | or ma- G‘;ﬁ,’;‘ Gross ities agree- ﬂ::’:' agree-
chases sales :t}llli}g' chases sales ii‘ﬁlr'é chases sales ments) m::!ts,
I NOVie vofeeerss volvaovenes| —203 775 1,153 937 tevesees 3 56 996
S ] LS R OSSO0 Isegl st | 30746 370 34 15 Pt 466
—. cefreerenns T 693 2,320 —818 4 —124 -972
R A PSRN IS 253 | 37283 507 3 37 546
Mar.... 14 | ,399 3,253 938 -7 4 948
1,727 1,529 552 -1 57 606
1,438 1,459 606 2 -98 499
753 992 652 21 45 719
286 370 87 -13 ~45 28
450 450 —249 =14 [..iivenns —263
453 453 361 -12 104 453
1,427 1,427 474 1 -104 370
369 1,046 1,341 5 o 1,570

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

bankers' acceptances.

Norte,—Sales, redemptions, and negative figures reduce System hold.
ings; all other figures increase such holdings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)
Wednesday End of month
Item 1967 1967 1966
Dec. 27 Dec. 20 Dec. 13 Dec. 6 Nov, 29 Dec. Nov Dec
Assets
Gold certificate account, .o eoeavveveans. 10,005 9,978 9,982 10,013 10,498 9,530 10,498 10,836
Redemption fund for F.R. nOtes. ..\ 1,927 1,928 1,928 1,902 ,895 1,931 1,894 s
Total gold certificate reserves......coovvvuvneananead 11,932 11,906 11,910 11,915 12,393 11,481 12,392 12,674
[T 354 354 358 349 350 360 3st 298
Discounts and advances:
l(\;lember bank BOrTOWINgS . « vvveeieresnnnnnennns 341 419 156 124 136 141 76 173
6L 4 v e evorarsrserronrasarronee R RN R L e e L A S IS P,
Acceptan
Bou, toutr!ght............................... 74 74 69 69 59 78 59 69
Held under repurchase agreements. . ....ooveieose £ 2 O 66 49 |.......... 89 ... 124
Federal agency obligations—Held under repurchnse
AErECMENtS. o o voviocrvnnosoen eriiesiaenas e K S I P 2 38 23 34
U.S. Govt. securities:
Bol‘!l i outright: 15,978 15,735 15,848 15,848 15,4 15,97
.................... ' , , ,496 s 15,603 11,803
Ccniﬁca(es—S}:ecinl............ ................. SO FUDRS VM FEORSSOUTE INRRSAUONIN ISR et DU I N I
BT e s avsonsocercuarannanssnasfosoveceonsfocsereennafeesnivrnriaderenrennneforseavrens]ocerrrannalonerosnaes 4,351
.. S T 26,918 26,918 26,918 26,918 26,918 26,918 26,918 21:302
BODMS1ne v verennnaenerectsssinearsunneeeees 6,087 ,087 ,087 ,087 6,087 ,087 108 199
Total bought outright........coovvvvivieanaea | 48,983 48,740 48,853 48,853 48,501 48,980 48,608 43,655
Held under repurchase agreements ..... [ K S O Y PN 42 132 323 627
Total U.S. GOVE. SECUTItIES -« v everveenrreerssrnsen 49,171 48,740 | 48,853 | 48,853 | 48,543 | 49,112 | 48,931 | 44,282
Total loans and securities. 49,699 49,233 49,144 49,095 48,740 49,458 49,089 44,682
Cash items in process of colisction, .. ,484 8,929 8,078 7,651 7,134 8,465 ,023 ,
Premises. ooiiriesvaviias ‘e 12 123 1! m 112 112 m 107
Other assots: . .
Denominated in foreign currencies. . . 1,288 1,282 1,189 1,045 1,307 1,604 1,307 875
IMF gold depositedl, 233 233 233 233 233 213 233 211
Allother........... 295 21 249 227 194 316 197 332
Total 8868, . v eoeerranns eeees e rerereiiaes 72,397 | 72,331 7,272 | 70,626 | 70,463 | 72,026 | 70,703 | 67,058
Liabilities
]l;R. m:es ........... e e s renes 41,992 41,778 41,620 41,319 40,994 41,642 40,936 39,339
e .
L%‘:mbel‘ bank reserves, cocoesrevien Ciereans o 21,459 20,962 20,461 19,944 19,712 20,999 20,648 19,794
U.S. Treasurer—General nccount. ...... seseraens 352 724 658 1,030 1, 1768 1,123 1, V581 416
go;elm... ...... heeie irsessa Veaeaas essanae 131 168 136 145 *147 138 '168 174
ther:
IMF gold depositl..........oonuss e 233 233 233 233 233 233 233 211
Allother. ...ovviiviniiiineaniann e 195 184 207 207 181 430 207 kyil
Total deposits,vcvoivevivnreisooserenns TN .. 22,370 22,271 21,695 21,559 22,041 22,920 22,837 20,972
Deferred availability cash items..c...ovviivnieasins 6,379 6,676 6,389 6,042 5,780 5,972 5,243 5,369
Other liabilities and accrued dividends. ... .......... 308 301 307 N7 301 296 337 238
Total liabilities....... ceraess P 71,049 71,026 70,011 69,237 69,116 70,830 69,353 65,918
Capital accounts
Capltalpuldm................................. 594 593 591 591 592 598 591 570
Surplus,.seeecvneons .. . 570 570 570 570 3710 598 570 570
Other capital nccoums. veae 184 142 100 228 185 |oeevennnnn 189 |..........
Total liabilities and capital accounts..... P 72,397 72,331 71,272 70,626 70,463 72,026 70,703 67,058
Ratio of gold certificate reserves to F.R. note liability
(PEreent) 2. . i uivuevuevneinriionionnanneearons 28.0 28,1 28.3 28.5 29.9 27.1 29.9 3.5
Contingent liability on acceptances purchased for
foreign correspondents. ........ 157 143 146 144 153 156 151 191
U.S. Govt, securities held in custody for fomgn
BCCOUNL . 4 asesvorsesosesasoesstssonsanassoens 9,630 9,360 8,698 9,303 9,410 9,223 9,456 7,036
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 44,283 44,076 43,858 43,537 43,285 44,311 43,279 42,218
Coilateral held against notes outstanding:
Gold certificate account 6,643 6,632 6,622 6,589 6,663 6,589 6,508
Ehgible PAPCT evsvsvincane O S B T e N 2
Govt. securities. . 38,511 38,411 38,231 37,941 38,606 37,941 36,956
Total collateralie...cevevenninn. 45,154 | 45,043 | 44,853 | 44,530 | 45,269 | 44,530 | 43,463

1 See note 1(b) to table at bottom of p, A-6

8.
2 Computed from statements for all ederal Reserve Banks combined.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1967
(In millions of dollars)
New | Phlla- | ciove. | Rich. | Attan- | Chi- | St. | Minne-| Kan- San
Item Total |Boston |y gﬂ; land | mond | ta cago | Louis | apolis é?fy Dallas i:-‘:&;
Assets
Gold certificate account. . .......... 9,550 588; 2,320 560 766 835 5521 1,679 370 163 323 318 1,076
Redemption fund for F.R. notes..... 1,931 110 472 102 155 173 107 328 67 32 72 7 243
Total gold certificate reserves........| 11,481 698 2,792 662 921| 1,008 659 2,007 437 195 395 3gs| 1,319
F.R. notes of other Bnnks .......... 727 n 173 49 65 53 64 54 34 17 35 3 81
Othercash...covvveivicnncieniaaes 360 23 43 9 48 21 42 67 34 4 18 14 37
Discounts and advances:
Secured by U.S. Govt. securities, . . 141 2 48 1 A 20000 9 1 2 7 6 63
Other.oveevvrennenans PO PRI PN PR PO FEPIAA FPRETREY RS PRI PO TR N RPN PRSP
Acceptances:
Bought outright, . .c.-covveavinn 75]....... e/ PR [N PR PP IS PO P PP PRI DRI FUSN
Held under repurchase agreements . 89]....... :3°] [SURNA IR IR SIS P SO [P PR BRI U
Federal agency obligations—Held
under repurchase agreements. . ... . 381....... K] N DR P e Y T N SR RPN PO
u. S Govt. securines:
tonutright.......ovvivivees 48,9801 2,s512] 12,318 2,526 3,743| 3,607 2,725, 7,817 1,768 952 1,972 2,047| 6,993
Hel under repurchase agreements., 132]....... 1] I DI RPN ERTRETEY P PURl PRI PO PN RIS
Total loans and securities, .......... 49,455] 2,514] 12,700| 2,527 3,743| 3,609 2,725| 7,826( 1,769 954} 1,979/ 2,053| 7,056
Cash items in process of collection...| 11,042 695 2,083 631 740, 887 913} 1,899 501 336 733 626 998
Bank premises.......cooronsiienses 112 3 10 2 5 7 20 18 9 3 17 9 9
Other assets:
Denominated in foreign currencies.| 1,604 771 1418 83 144 83 99 233 56 38 mn 93 209
IMF gold deposited2..,.......... 233]....... b X 1] PN PO PR PP R PUUT PR R SN F
Allother............. AN 316 18 80 16 26 25 18 48 11 6 12 13 43
Total assets ... oovvevvrrvneerinans 75,330] 4,099 18,532 3,979 5,692] 5,693) 4,540} 12,152 2,851] 1,553| 3,260/ 3,227| 9,752
Liabilities
ER nio‘;es ........................ 42,369] 2,496| 9,854] 2,444| 3,404 3,B82) 2,432 7 408 1,569 717 1,575 1,433 5,185
epos!
Member bank reserves, ........... 20,999} 870 5,994 853] 1,449 9411 1,165 2,918 754 507 957} 1,150| 3,441
U.S. Treasurer—General account..| 1,123 83 233 a 66 78 83 107 T 48 97 61 119
goiengn ......................... 135 7 331 7 13 7 9 21 5 3 6 8 18
IMF gold deposit 2....0.nul s 233....... Xk ] IR IO PR R I U P PR R FOUURT R
Allother. ... coviiiniinananns 430 9 232 26 13 19 11 31 7 5 9 10 58
Total deposits. ..o.vveevieniiiiiens 22,920| 969| 6,723 963 1,541| 1,045 1,268 3,077 837 563| 1,069 1,229 3,636
Deferred availability cash items......[| 8,549 561 1,570 493 617 682 749 1,446 394 238 551 485 763
Other liabilities and accrued dividends 296 15 77 15 22 22 15 47 11 7 13 12 40
Total liabilities . ....... Cevererearen 74,134} 4,041) 18,224} 3,915/ 5,584] 5,631} 4,464, 11,978] 2,811] 1,525 3,208| 3,159 9,594
Capital accounts
Capital paidin........... Cieeerees 598! 29 154 32 54, 31 38 87 20 14 26 34 79
Surplus.e.iciensiiriitiiinioiiains 598 29 154 32 54 31 38 87 20 14 26 kL 79
Other capital accounts. ...ocoooovefiiiinidoeeeeidonnnndoenan oo oo oL B Y PO PO
Total liabilities and capital accounts..| 75,330] 4,099| 18,532 3,979} 5,692 5,693| 4,540( 12,152 2,851 1,553| 3,260 3,227 9,752
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Dec. 31,1967 ... c.c..ivvuee 27.1 28,00 28.3 27.1 27.1 26.0 27.1 27.1 27.9 27.2 25.1 27.1 25.6
Nov. 30, 1967.. 29,91 29,8 28,1/ 30.8 26.2| 31.2] 32.1 32,31 30.8) 33.00 30.9 32.0/ 28.2
Dec. 31,1966............... 31.5 32.5 27.0 34.5 29,7 32.6 31.1 29.6 36.3 34.7 31.3 56.1 33.6
Contingent liability on acceptances
purchased for foreign correspond-
L3 11 156 8 440 8 14 8 10 23 5 4 7 9 20
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS
F.R. notes outstanding (issued to
ANK) e v et vvinrassoiainranrnesns 44,311} 2,601} 10,321| 2,507 3,644} 4,005, 2,549 7,692] 1,636 747 1,647 1,539| 5,423
Collatera(}inheld against notes out-
stan :
Icailci)l?bfert ficate account . 6,663 450 1,000 525 600 640 450 1,400 331 127 225 180 735
L R s SN TR R PO T M VPN PP PRI PRI M PR I R
U.S. Govt. securities .|'38,606| 2,176| 9,400] '2,100( 3,100 3,395 2,150 6,430 1,370 ' 635 1,450 1,380 5,000
Total collateral......ovonvunes .| 45,269] 2,626) 10,400 2,625 3,700 4,035 2,600 7,850 1,701 762 1,675 1,560 5,735

1 After deducting $1,186 million participations of other F.R. Baunks.

2 See note 2 to table at bottom of p.

A~68

3 After deducting $104 million participations of other F.R. Banks.
4 After deducting $116 million participations of other F.R. Banks.



A~14 FEDERAL RESERVE BANKS; BANK DEBITS o JANUARY 1968
MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(In millions of dollars)
Wednesday End of month
Item 1967 1967 1966
Dec. 27 Dec. 20 Dec. 13 Dec. 6 Nov, 29 Dec, 31 Nov. 30 | Dec, 31
Discounts and advances—Total. .. .......c0enuinan 341 419 156 124 136 141 76 173
%i!ahin ltS c;%yg.. .............................. 33§ 4lg IS; 12; 133 132 7; !6§
ays to BYS. s v i, y
L I T T L 30 BT O I e R O O
Acceptances—Total.......oooviiii i 153 74 135 118 59 164 59 193
Within 15 days. . cccviv i iiiieiieniiiiiinionnes 91 10 77 61 12 101 11 135
; ? gays :g 51)0 GAYS. o v i i 62 64 58 57 47 63 48 58
ays B Y T T T T O o I P S
U.S. Government securities—Total. . ........... ... 49,205 48,740 48,853 48,853 48,545 49,150 48,954 44,316
Within 15 daysi,... 555 2,414 1,949 1,882 5237 » 365 1,568 1,169
16 days to 90 days s 8,124 8,266 7,569 8,551 7,658 9,415
91 days to | year.. 21,114 21,039 20,964 20,998 21,662 21,987 24,881
Over 1 year to 5 years, 16,185 | 16,258 | 16,258 16,258 | 16,185 ,258 7,458
Over 5 years to 10 yea 832 928 928 928 832 928 991
Over 10 Years....ovviv i iaiietiieriiennsneraans 535 555 555 585 555 553 402
1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S, dollar equivalent)
. Pounds Belgian | Canadian | French German TItalian Japanese Nether- Swi
End of period Total sterling francs dollars francs marks lire l;'exi “L‘m{g’ fr‘:lll?:
1966—Dec........ PPN 875 594 55 2 1 216 3 1 * 3
1967—Feb.v. v ireenronens 293 228 55 3 1 1 1 1 . 3
) AN PRI 160 96 55 3 1 1 1 1 * 3
Apr.... 184 121 55 k} t 1 1 1 L 2
May..... . 149 115 25 3 1 1 1 1 . 2
June.....oviievienen 578 399 29 3 1 144 1 1 . 2
Julyesevevienaennonn 579 566 4 3 1 2 1 1 * 2
. T I 866 761 3 3 1 94 1 1 * 3
Septiccveiiiiiniennn 788 754 13 3 1 13 1 1 . 3
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accounts!
(in billions of dollars) Turnover of demand deposits
Period N . )
Total Leading SMSA’s ’]é‘;\t{asl z;!sZ 226 Total Leading SMSA's 'Ié%asl 3'382 226
233 , (excl, other’ 233 ) (excl. other'
SMSA's | NY. |6others2 | Ny | SMSA's | SMSA’s | Ny |gothers2 | NY) | SMSA's
1966—NOVicseererveanssoes 6,078.5 | 2,566.6 | 1,373.8 | 3,511.9 | 2,138.1 54.6 111,3 52.5 39.6 33.9
Dec.. 6,406. 2,844.6 | 1,405.1 | 3,561.9 | 2,156.8 56.9 121.8 53.2 40.0 34,2
2,847.3 | 1,362.2 | 3,561.8 | 2,199.6 57.2 124.7 30.9 39.4 34.8
2,724.7 1,389.5 | 3,570.2 | 2,180.7 55.6 119.4 52.6 39.4 34.2
2,756,6 1,386.8 3,559,3 2,172,5 54.8 117.2 51,2 39.1 33.9
2,864.0 | 1,451.4 | 3,689.5 | 2,238.1 57.7 123.0 54.2 40.8 35.1
2,734.5 1,409,2 3,613.7 2,204.5 54.8 115.2 52,0 39,2 33,
2,904.1 1,476.4 3,733.1 2,256.7 56.5 120.0 53.4 40.1 34.4
2,857.1 1,560.5 | 3,831.6 | 2,271.1 56.8 119.8 55.5 40,7 34.5
3,185,7 1,575.0 3,882,1 2,307.1 59.0 128.5 56.6 4].1 34.6
2,952.4 | 1,513.6 |3,847.0 |2,333.4 57.4 120.6 55.4 40.8 35.1
3,102.4 | 1,537.7 | 3,890.6 | 2,352.9 58.3 125.5 54.6 40.8 35.1
3,100.8 1,557.8 3,896.9 2,339.1 58.4 130.2 55.7 41,2 34.8
3,149.7 1,515.4 3,897.3 2,381.9 58.5 122.1 54.6 41.1 35.3

1 Excludes interbank and U.S. Govt, demand deposit accounts,

2 Boston, Philadelphia, Chicago, Detroit, San Francisco~Oakland, and

Los Angeles-Long Beach.

No‘r;.—Total SMSAs includes some cities and counties not designated

as SMSA’s,
For a description of series, see Mar. 1965 BULLETIN, p. 350

350.
All data shown here are revised. For description of revision, see Mar,
1967 BULLETIN, p. 389.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period | 01"
tion1 | Total | Coin | $12 $2 $5 $10 $20 | Total | 350 $100 | $500 | $1,000 | $5,000 |$10,000

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

44 | 1,355 | 2,731 | 2,545 3, 724 | 1,433 | 261 536 24 46

73 2,313 | 6,782 | 9,201 7,834 | 2,327 | 4,220 | 454 801 7 24

65 | 2,110 | 6,275 | 9,119( 8,850 | 2,548 | 5,070 | 428 782 s 17

64 | 2,049 | 5,998 | 8,529| 8,438 | 2,422 | §, 368 588 4 12

75 | 2,151 ,617 | 9,940| 9,136 | 2,736 | 5,641 | 307 438 3 12

83 12,186 | 6,624 | 10,288} 9,337 | 2,792 | 5,886 | 275 313 3 9

85 | 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 261 341 3 5

88 2,246 | 6,691 | 10,536( 9,348 ,815 | 5,954 249 316 3 10

92 (2,313 | 6,878 | 10,935( 9,531 { 2,869 | 6,1 242 300 3 10

97 | 2,375 | 7,071 | 11,395] 9,983 | 2,990 | 6,448 | 240 293 3 10

103 | 2,469 | 7,373 | 12,109/10,885 | 3,221 | 7,110 | 249 298 3 4

111 2,517 ) 7,543 | 12,717)11,519 } 3,381 | 7,590 248 293 2 4

127 | 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 | 245 288 3 4

137 2,684 | 8,076 | 14,159112,747 | 3,632 | 8,583 2 285 3 4

137 2,756 | 8,070 { 14,201{12,969 ,700 | 8,735 241 286 3 4

137 | 2,599 { 7,730 | 13,667(12,831 | 3,629 | 8,673 | 239 283 3 4

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

137 2,599 | 7,801 | 13,759{12,831 | 3,621 | 8,683 239 281 3 4

137 | 2,607 | 7,817 | 13,827(12,844 | 3,625 | 8,692 | 238 282 3 4

137 2,671 | 7,979 | 14,138(12,935 8,743 238 282 6 6

4, 1,8 137 ,635 ,035 | 14,357]13,029 | 3,699 | 8,805 238 280 3 4

4, 1 137 | 2,625 | 7,989 | 14,476|13,004 | 3,724 | 8,844 | 238 281 3 4

Aug....... 45,071 | 31,884 | 4,720 { 1,878 | 136 ,628 | 8,001 | 14,521/13,186 ] 3,749 | 8,911 | 238 281 3 4
Sept.......| 45,031 | 31,795 | 4,752 | 1,886 136 2,621 | 7,949 | 14,451113,236 | 3,751 | 8,959 238 281 3 4
Oct........[ 45,421 { 32,095 | 4,803 [ 1,913 | 136 | 2,658 | 8,013 | 14,572113,325 1 3,766 | 9,031 | 238 283 3 4
Nov.......| 46,463 | 32,937 | 4,865 | 1,965 136 2,748 | 8,266 | 14,957(13,524 | 3,832 | 9,163 239 283 3 4

1 Qutside Treasury and F,R. Banks.

down is not available.

Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F,R. Banks for which a denominational break-

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

—Cond d

from S

NOTE.
Coin, issued by the Treasury,

KINDS OUTSTANDING AND IN CIRCULATION

of United

States Currency and

(In millions of dollars)
Held in the Treasury Currency in circulation !
Tota}i&uh ) H;,]‘{,:’y 1967
Kind of currency %ﬂ,nv. 30, A: ':cm;“y T ll: ‘1’{. Bnn‘llts 9 1966
1967 go?d and | TSRS Banks Abants
silver sad e Nov.30 | Oct.31 | Nov.30
certificates Agents . . .

L) 1 PO .| 12,90 12,392)
Gold certificates. . ovivrievaricieireneeans L) (12,392 feo.ae
Federal Reserve notes. . cveceervrernesiarses .. 43,278 J.......00
‘Treasury currency—Total... oo ivnniiiinrarnein,s ,775 (378)

Standard sjlver dollars,...evvvvviririiiniiieeias 485 3

Silver bullion. .. vveeieireriierrienneiies ‘e 466

Silver certificates. .. ..o vveiaiiiiiiiien (378

Fractional coin....ooiviieiiniiiiainenes 5,415

United States nOteS....o..ovviveririiinrsa . 323

In process of retirement4............ ereaes e 86
‘Total—Nov., 30, 1967 562,960 | (12,770)

Oct. 31, 1967 .| 562,218 (12,792)
NOV. 30, 1966 + e vverrneernnnseernninnnns 561,001 | (137238)

1 Qutside Treasury and F.R, Banks. Includes any paper currency held
outside the United States and currency and coin held by banks,

mated totals for Wed. dates shown in table on p. A-5.

2 Includes $156 million reserve against United States notes and $233
million gold deposited by and held for the International Monetary
3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS; and (2) the Redemption Fund for F.R.

notes.

4 Redeemable from the general fund of the Treasury.

Esti-

Fund,

for other items

5 Does not include all items shown, as some items represent the securit)"

are shown in parentheses,

gold certificates are secured by gold, and silver certificates

by standard silver dollars and monetized silver bullion. Duplications

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

1961 BuLLETIN, p. 936,
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MONEY SUPPLY AND RELATED DATA

(In billions of dollars)

MONEY SUPPLY; BANK RESERVES o JANUARY 1968

Seasonally adjusted Not seasonally adjusted
Money supply | Money supply
Period Time Time U.s.
b g deposits D R depglitl Gov!.d
Currency | oanc | . 80 Currency | “gomand | . ade deman
Total deposit justed 1 Total deposit justed 1 | deposits !
component| oo nent component| 20 ent P
159.3 34.2 125.1 126.6 164.0 35.0 129.1 125.2 5.5
166.8 36.3 130.5 146.9 172.0 37.1 134,9 145.2 4.6
1966—Dec.. 170.4 38.3 132.1 158.6 175.8 39.1 136.7 156.9 3.4
1967—Jane v vrinreitnrnceranannannas 170.3 38.5 131,8 160.8 175.3 38.5 136.8 160.7 4.1
Feb eerasierieenes 171.5 38.7 132.8 163.5 170.6 38.3 132.3 164.0 5.0
173.1 38.9 134.2 166.1 171.9 38,5 133.4 166.7 4.9
172,7 39.1 133.6 168.1 173.6 38,7 134.9 168.8 4.8
174.5 39,2 135.3 170.0 171,1 38,9 132.2 170.8 6.5
176.2 39, 136.8 172.4 174,3 39.3 135.1 173.0 3.9
177.9 39,5 138.4 174.6 175.8 39.6 136.2 175.1 5.6
179.1 39.6 139.6 177.2 175.9 39.6 136.2 177.7 4.3
179.,2 39.8 139.5 178.9 178.4 39.8 138.6 178.9 5.0
180.3 39.9 140.3 180.8 180.6 40.0 140.6 180.3 6.2
181.2 40,0 141.,2 182.5 182.5 40,4 142,1 181.1 5.2
181.5 40.4 1411 183.8 187.2 41.2 146.0 181.8 5.0
180.3 39.8 140,5 181.6 181.6 39,7 141.9 180.9 6.3
181.3 40.0 141,3 18t,7 182.7 40.4 142.3 180,9 5.7
181,3 40,0 141.4 182.3 183.0 40.4 142,6 181.1 4.2
181.2 40,1 141.1 182,9 182.1 40.6 141.5 180.9 5.9
181.1 40,1 141,0 183.2 182.0 40.6 141.4 181.4 5.2
181.5 40.1 141.4 183.8 185.0 40.9 144,1 181.6 4.8
180.9 40.3 140.6 1841 185.4 41.2 144,2 181.9 3.2
180,7 40,3 140.4 183.9 187.8 41.2 146.7 181.5 4.7
182.0 40.5 141.5 183.6 188.0 41,6 146.4 181.8 6.9

1 At all commercial banks. -

Note.—Revised data, For description of revision of series and for back
data beginning Jan. 1959, see Aug, 1967 BULLETIN, pp. 1303-16; for
monthly data 1947-58, see June 1964 BULLETIN, pp, 679-89.

Averages of daily figures, Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt,, less cash items in process of collection

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

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

Seasonally adjusted Not sea sonally adjusted
Member bank reserves { rg:ggsi?qi?gﬁf:;gz Member bank reserves! r gfrpvgsi?qi‘i':’ejg:;gz
Period
Non- Re- Time Pri- U.S. Non- Re- Time Pri- U.S
Total bor- vired | Total and vate Govt. | Total bor- nired | Total and vate Govt.
rowed | 9 savings | demand | deman rowed | 9 savings | demand | deman
1964—Dec.... .| 21.10 | 20.84 | 20,80 | 216,7 | 104.2 | 107.4 5.1 {21,641 21,40 21,23 | 219,1 103,0 | 111,3 4.8
1965—Dec.....} 22.19 | 21,72 | 21,86 | 236.,4 | 121.2 | 111,0 4,2 122,76 | 22.31 ) 22,32 | 239,0| 119.8  115.2 4.0
1966—Dec.....| 22.42 | 21.85 | 22,14 | 244.4 | 129.4 | 111,7 3.2 | 23, 22.44 | 22.61 247.1 127,9 | 116.1 3.0
1967—]Jan..... 22,33 | 22.41 | 247.7| 131.4 | 111.4 4.9123.23 | 22,84 | 22,86 | 250.9 | 131.1 116.1 3.7
Feb,. 22,65 | 22,63 | 251,0 | 133.6 | 112.,4 5.0 122,85 | 22.49} 22,50 | 250.2 | 134,0( 111.8 4.5
Mar. 23.21 [ 22,92 | 254,0 | 135.6 | 113.6 4.8 | 23,17 | 22,97 | 22,74 | 253,2 | 136.3 112,6 4.3
Apr.. 23,30 ) 23.08 | 256.0] 137.2 113.1 5.8 123,36 23,23 ) 23,05} 256.3 ) 137.9 ] 114.2 4.3
ay. 23.39 23.05 257.2 138.6 114.5 4.1 | 23,28 23,18 22.91 56.5 139.4 111.2 5.8
June, 23,49 | 23,14 | 259,2 | 140.8 116.1 2,2 | 23.52 | 23.40 | 23,10 [ 258.9 | 141.3 | 1i4,2 3.4
July, 23,80 | 23.45 | 262.4 | 142.5 116.7 3.2 | 23,91 | 23,82 | 23,55 263,21 143.1 115.1 5.1
Aug..... 24,09 | 23,76 | 266.1 144.8 117.6 3.7 123,79 | 23.70 | 23.40 | 263.7 | 145.2( 114.8 3.7
Sept.. 24,18 | 23,94 | 268.4 | 146.3 117.6 4.5 124,20 | 24,11 | 23.84 ( 267.3| 146.0 | 116.9 4.4
QOct.. 24,4 24,30 | 271.1 147.4 | 118,1 5.6 | 24,61 24,48 | 24,321 271,1 ] r147.0 | 118.5 5.7
Nov.. 24,66 4,41 272.9 | 148.9 118.7 5.3 124,74 ] 24,61 | 24,34 | 2719} 147.6 | 119.7 4.6
Dec.? 24,35 | 24,40 | 272,9] 149.9 118.6 4.3 125,25 25.01 24,91 275.9 | 1481 123.3 4.4

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

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

and demand balances due from domestic commercial banks. Effective June
9, 1966 ,balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes,

Nore.—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington, D. C. 30551,



JANUARY 1968 0 BANKS AND THE MONETARY SYSTEM A-17
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Asscts Liabilities
Total and capital
otal
Bank credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Capital
Gold r‘e::lt‘:-y i-tjl‘eds dz;aoégilu ane
misc,
out~ Total [ Loans, Coml. ?:Eﬁf capital, and ac-
stand- net 1, Federal . net currency | counts,
in Total and | poserve | Other? | Titiet? t
8 savings | "gnyg ne
banks
1947—Dec. 3l.iuevienaof 22,754 | 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 3G.......... .| 22,706 | 4,636 | 171,667 | 60,366 | 96,560 { 72,894 | 20,778 | 2,838 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec. 20, .. .00 ven 15,582 5,586 | 333,203 ]189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1965—Dec, 31.....0000ns 13,733 | 5,575 9,779 {242,706 | 106,716 | 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—June 30........... 13,434 5,978 | 410,775 |254,693 | 101,630 58,625 | 42,169 836 | 54,452 | 430,187 | 391,731 | 38,454
Dec, 3l.....000u0s 13,159 | 6,317 | 422,676 261,459 | 106,472 | 60,91 44,316 | 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—Jan. 25........... 13,200 6,400 | 418,800 , 106,100 60,700 | 44,200 1,200 | 55,700 | 438,300 | 396,900 | 41,400
Feb. 22.....000u0s 13,100 | 6,400 | 420,700 |256,300 | 107,300 | 61,300 | 44,700 | 1,400 | 57,200 | 440,300 | 396,900 | 43,400
Mar. 29, ccveinans 13,100 6,500 | 426,100 259,700 | 107,700 62,500 ,500 700 | 58,700 | 445,700 ] 403,500 »200
ADPL, 26.uieeinnns 13,100 | 6,600 | 430,600 [262,100 ) 1600 | 45,400 | 1,500 ,000 | 450,300 | 406,900 | 43,400
May 31 ... c.cne. 13,100 | 6,600 | 432,800 |263,000 | 107,800 1300 | 46,1 1,400 | 62,000 | 452,500 | 408,300 1200
June 30........... 13,110 | 6,612 | 439,966 ]268,967 | 106,752 | 58,537 | 46,718 | 1,497 | 64,247 | 459,688 | 416,122 | 43,567
July 26.eevveeinns 100 | 6,600 | 442,600 1200 | 109,800 | 61,500 ,900 | 1,400 | 64,600 | 4623 7,800 ,500
Aug. 30, ..., 000 | 6,700 | 445, 268,500 | 111,200 | 63,500 | 46,200 | 1,500 | 65,900 | 465,300 | 418,600 | 46,700
Sept.27.iivieriinn 13,000 | 6,800 | 451,200 ;000 | 112,600 | 64,500 | 46,700 | 1,400 | 66,600 | 470,900 | 424,400 | 46,600
Oct. 25%....10000s 13,000 | 6,800 | 454,700 |272,400 | 115,000 | 66,600 | 47,100 | 1,200 | 67,300 | 474,500 | 428,300 | 46,200
Nov. 2977, ,,...... 12,900 | 6,800 8,000 273,000 | 117,100 | 67,300 | 48,500 | 1,300 | 68, 477,800 | 431,300 | 46,500
Dec. 277, .. 0vvunns 12,400 | 6,800 | 465,300 (279,300 | 117,400 [ 67,000 | 49,200 | 1,200 | 68,700 | 484, 438400 1200

DETAILS OF DEPOSITS

AND CURRENCY

Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- A Treas- At
rf::' mand rce::é' mand Com- | Mutual Sr;‘:'sirls ;‘g‘.', ury | coml | At
Total | IS0¥ depgsits Total | Sy, depgsits Total mex:ia; ts:wil:\gs6 Sys-ﬂ 1f‘:als‘lil and II;.RI.(
ad- ad- anks anks old- | savings | Banks
banks | jugted 3 banks | justed 5 tem3 ings | banks
1947—Dec. 31.. 110,500 26,100 84,400| 113,597| 26,476] 87,121| 56,411] 35,249 17,746 3,416] 1,682( 1,336 1,452 870
ST R A B B B Bhe il 20 0 0 e o &
1963—Dec. 20.... s . ’ » s 850
1965—Dec. 31.. 167,100 5,4 131,700 175:314 36,999 138,315 199:427 146:433 52:686 309 1:780 760 :778 668
1966—June 30....{ 167,600 36,300| 131,300] 168,089} 37,128] 130,96!| 208,647} 154,798 53,657 192 1,943/ 1,049] 11,237 766
Dec. 31....| 170,400] 37,600| 132,800 178,304} 39,003| 139,301 213,961] 158,568 55,271 122 1,904 1,176 5,238 416
1967—Jan. 25....| 168,800f 37,900| 130,900| 171,000] 37,400 133,600| 217,500| 161,800 55,600 100 1,800 1,200 4,900 400
Feb. 22,. 167,700} 38,300| 129,400 166,800 37,800! 129,000 220,200] 164,200 55,900 100 1,800| 1,200 6,400 400
e 50 R S G R e o Sl 0 B R R R SR B
May 31....| 173300 38,600] 134,700 171,200 38,s500| 132.700| 228,900 171,500, 57,300  100| 1,900 1,400| 4,400 600
Yon 30171| 174:500| 38:500| 135:000| 173300 38:600| 134.700| 233.400| 173.300 38:300|.......| 1800 1'508| &.300| 1300
u 6.... . R . ,
Aug. 30....1 175,100 38,400 136,700| 173,500] 38,600| 134,900 236,500] 17 1 1,500{ 3.500{ 1,300
Sept. 27....] 176.600| 38.600( 138,000 175.500] 38,700/ 136.800| 237,500 1 1'500 7,300 711
Oct. 25»,.,.] 177,200] 39,100] 138,100} 177,900 9,000] 138,9 239,100 i, 1,500 6,900 900
Nov. 2075..| 178,300 39,000 139.300] 180,700 30,700f 141.000] 240,300 i, 1,500/ 5.200] 1,800
Dec. 272...| 181, 39,500j 141,500 186,600 40,400| 146,200| 241,100 : 1,400 6,900| 400

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

hanges r d from ach .in Federal Reserve regulations. These hy-
pothecated deposits are shown in a table on p. A-21.

2 See note 2 at bottom of p, A-21,

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

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

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

6 Includes relatively small amounts of demand deposits. Beginning with

{’ l‘ll"‘te' 1961, also includes certain accounts previously classified as other lia-
ilities.

7 Reclassification of deposits of foreign central banks in May 1961 re-
duced this item by 81,900 million ($1,500 million to time deposits and $400
million to demand deposits).

Note.—For back figures and descriptions of the consolidated condition
staternent and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, se¢ “Banks and the Monetary System,”
Section 1 of Supplement to Banking and Monetary Statistics, 1962, and
BULLETINS for ﬁm. 1948 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.



A-18 COMMERCIAL AND MUTUAL SAVINGS BANKS o JANUARY 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments
Tol.al
Securities T?‘tal Other
a- ‘.
Class of bank Cash bilities saovl;-
and date assets? d D d i
Total | Loans an eman; ings
12 | USs capital Time
Géve. Ot;nr ace ‘ 1,8
counts Other
All banks:
1941—Dec. 31........ 26,615 25,511| 8,999(27,344| 90,908 385 26,479| 23
1945—Dec. 31.... 30,361/101,288| 8,577/35,415(177,332 S ,935 5,613 227
1947—Dec. 315. .. 43,002| 81,199110,723/38, 388|175,091 94,381( 53,108] 66
1066 —Tume 307" 24c.5461 €2, 040150, T el oheidssiass £ 153:907|208  o87| 4" 24436001
—June 30... , , 2 87| 4,444
Dec. 3t 841266,022| €0,916/54,745(70,085/464.376 167,821(214,078| 4,929
o B R @l e i e o
Mar. 29, 265.860| 62,470|58.720|58,500(457.800 151,510/224,410| 6.270
AR 268,040 0. €30100: o005l 4301463390 137:43013%5: 030| 5:640
Jupe 30 273.970| 58,537(64,24766,210/476. 268 161,138[231,998| 5208
July 26 74,930 61.510|64.570(63,150/477.,020 157,800|233,900| 6,910
Aug. 30 274,870 63,510/65,900|59.840|476.930 156,2201236,790| 6,520
ot 3% 2781401 €4,500166, 360162, 3001484, 450 181030339 360 " 14
Nov. 297» 79.740| 67,250{67.970 01490560 163,730(240,590( 6,920
Dec. 277 287,250| 67,040(68.680(72.760|509.130 175,120(241,330| 8’500
Commercial banks:
1941—Dec. 31....... 50,746} 21,714| 21,808 7,225(26,551| 79,104| 7 349 15,952 23
1945—Dec. 31,...... 124,019] 26,083| 90,606| 7.331|34.806|160.312 921 30,241| 219
1947—Dec. 316 ..... 116,284] 38,057| 69,221| 9,006|37.502/155.377 94,367 35.360| 68
1965-—Dec. 306,060/201,658| 50,547|44,855(60,899377.264 160,780(146. 697! 4,472
1966—June 314,238/211,980| 53,503/48.755/60,013/383" 3 153,846(155,029| 4,35
Dec. 3 322,661{217,726| 56,163(48.772(69,119(403,3 167,751{158,806| 4,859
oy 2 AN el s et e st 7o
eb, . , ) , 6
N e kel B st R P
r. 7
ay 330,400/219,880| 55,830(54,650|63 710|405 880 160(157,380(171.710| 7,080
June 334.857[223.952| 54,233(56.671(65.059(412.118 152(161,048(173,833| 5.166(3
o 33101224, T80) 37, 110136, <0162, 0701412380 a0l156: 130178, 160| 133033
Sept 345,780[227,430| 60,090(58,260(61 ,300(418 910 139,230(178,570( 6,470
Oct 348,810[227.420| 62.370(59.020|61 300|421 ,870 160,940(180,030| 6,140
Nov. 350,950{228 460 62,850/59,640|61.730|424.500 163,640(181,020| 6.920/33
Dec 358.560[2351720| 62,4060 300|71 ‘840|442 670 175,030(181, 360| 8. 5003
Member banks:
1941—Dec. 31...... 43,521] 18,021| 19,539| 5,961|23,123 68,121 37,136| 12,347
1945—Dec, 31...... 107,183] 22,775| 78,338 &.070[29,845|138,304 69,640| 24,210 208
1947—Dec. 31....... 97.846] 32,628 57.914] 7.304(32.845 132 060(12 0,609| 28,340 §
1965—Dec. 3. ..... 251,577)160,800| 34,992(36.785 313,384 132,131]120,202] 4,234
1966—June 30. ... .. 257,767|178257| 39.942|39,565(52.853(320.350 s 126.572(126.696( 3.98
Dec. 31....... 263,687|182,802| 41,924(38,960(60,738|334,559 138,218(128.831| 4,618
1967—Jan. 25...... 261,583|180,244| 41,773|39,566|51,387|322, 412 125,481{131,653] 6,638
Feb. 22 262,1351178,958| 42,404140,773/52.973|324.753 06{123,124/133, 530| 6,42 30
Apr 2689061182, 551) 43001143, 644(33. 4331331, 94/28 ] 126:643]137: 031 5406 %
ay 260.654]183,480| 41,900|44,274/56.487|336.422 1 129,570/139.332| 6,765 13
June 273,266]186,814| 40,636(45,816|57,391341 290 3 132,546/140,942| 41920 08
Tuly 81]187,536| 42,957(45,888(55.166/341,784) 3 61129.674]142, 503 6.625 08
Aug “[278:259]187,130| 44,416]46,713(52,060(340,576 393 8(128,086/144,617| 6,20
Sept -{281,9%3]189,870| 45,003]47,120(54.477(346.853 377| 6.318/130,683(144,794| 6’141 s
Oct 284.341|189,676| 46,967|47.698(54.470349.107 275 1(132,075(145,899| 5,808 6
Nov 1285, 700)190,515| 47,001(48)094(54.809(350 888 1 336(134,283(146.779| 6,456 3
Dec 11292, 480]196.949| 46,855/48.676,63.931|367.197, 1 144,159/147,013) 7,991 3
Mutual savings banks:
941—Dec. 10,379) 4,901 3,704| 1,774] 793| 11,804 10,5270......
1945—Dec. 16,208 4.279| 10,682 1.246| 609] 17,020 15,371 7
1947—Dec. . 4,944] 11,978| 1,718 886/ 19,714 14] 17,745/, .....
1965—Dec. 56,260| 45,288| 5,470 s5,501( 1,017| 58,219 67| 52,686 92
1966—June 30..0... 57.446] 46.627] 5,122 5.69 s| 59,414 61 53,657] 92
Dec. 31...0. 50,023) 48)206| 4,753] 3.073| o066 1,00 70| 35,271 €9
1967—1Jan. 25 ........| 59,540] 48,560 4,680 6,300 970 61,570 60| 55,590|......
Feb, 22........] €0,030] 48,830| 4,700| 6,500| 1,040 62,120 60 35,930, .. "
Mar, 29....... 60,480] 49,110| 4,640| 6,730| 1.140| 62,700 60| 56,680]......
Apr. 26.. ..., 60,830| 49,310 4.480( 7,040( 1,070{ 62,980 60| 56,880|......
ay 31........| 61,480 49,750 4,430 7,300/ 1,100| 63,650 70( 57.310{.. ...
June 30....... 61,898( 50,018 4.304( 7.576| 1.152| 64.150 90| 58,161| " 42
July 26....... »440| 50,150 4,400 7.890| 1,080| 64,640 70| 58;300]......
Aug. 30....... 63,050} 50,530( 4.,370| 8,150| 1.030( 65,200 70 38,630|......
Sept. 27....... 63,420| 50710/ 4.410| 8,300 1,000| 65.570 70| 59.200|......
Oct. 25... ... 63,570| 51,010 4,260| 8.300| 1,000 65,720 90| 59,330|......
Nov.297...... 64.010| 51,280 4.400| 8330/ '920{ 66,060 90| 59.570|......
Dec. 277, ..... 64.410| 51,530 4.500( 8,3 920| 66,460 90| 59.970|......

For notes see p. A-21.




JANUARY 1968 0 COMMERCIAL AND MUTUAL SAVINGS BANKS A-19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Total Deposits
[*)
Securiti otal Interbank 3 h
ecurities otal nterban! Other
Total | Num-
Class of bank Cash | o Bor- | pital] ber
and date assets3| Dilities row- |7l of
Total | Loans ani?al Total 3 Demand n8S | . ounts| banks
L2 | US. |gpe b De- | 44
Govt. g | time
2 counts4 man U.S. Other
Govt. °
Reserve city member banks:
New York City:7¢
1941—Dec, 31..0euunn.. 12,806] 4,072| 7,265| 1,559| 6,637| 19,862| 17,932| 4,202 866| 12,051]  807|...... 1,648 36
1945—Dec. 31........ .| 26,143 7.334| 17,574| 1,235| 6.439| 32,887| 30,121] 4,640| 17| 6,940| 17,287 195 2,120 37
1947—Dec. 3. 200393] 7.179| 11.972| 1,242] 7.261) 27.982{ 25.216| 4.453| 12| ‘26| 19. 30| 2.259] 37
1965—Dec, 31...eenin. 44.763| 33,125| 5,203 6,435(11,876] 59,517| 49,270| 5,225 $22| 1,271 24,265 1,987( 5,114f 12
1966—June 30 .. o101 0 46,453) 35.796| 4,466| 6.,192(12,930| 62,408| 51,799} 5.869| 606| 2.279| 24,02 1,293 5'179] 12
Dec. 31uvvvnnnnns 46,536 35,941 4,920) 5.674|14,869! 64,424] 51,837 6,370 467| 1,016| 26,535 1,874] 5,208 12
1967—Jan. 25..........| 45,756] 35,212 4,775| 5,769(11,545| 60,042 47,414 5,003| 551| 848| 22,826 2,013 5,323 12
Feb, 22, ..cv..... 45474 34.396| 5,115| 5,963(12,200| 60,537| 47,404| 4.987| 601 1,065] 22.547|18 2,280 5.443| 12
Mar.29.. ... 000, 46.506] 35.084| 5,291 6.131(11.237| 60.533| 48.061| 4.966| 736| '998| 22.862 1,920( 5,450 12
Apr. 260 1ennnn. 46,656] 35,341 4,766 6.349(12.736| 62.311| 49,602} 5.287 726| 1,768| 23,630 2,163| 5.485] 12
ay 31... ..., 46,240] 35151 5,130| 5.959]15,394| 64,794 51,682} 5.954] 733] '695| 25,594 2,416] 5)598) 12
June 30, .. ..o iit 47.701| 36,441 5,048| 6.212(14,688| 65.668| 52.665| 6,183 817| 1,021] 25,656 1,841| 3.604| 12
Jaly 26, ...c.n... 48.380| 36,683| 5,408| 6,289/14.431| 63,964| 51,953| 5,495| 836| 1,190 24,754 2,536| . 12
Aug. 30.. ... a0t 48.521| 36,360{ 5,634 6,527|12.940| 64,698 50.639| 5,102 867 's574| 24,011 2,140 5,663 12
Sept. 27 vnvevnnns '435] 36,981| 5.599| 6.855|13,206| 65,951| 52050f 5,311 816| 1,686| 24,506 1,688| 5,680 12
Oct. 25.......... 49.718| 36.480| 6,443| 6.795(13,672| 66,592} 52,552] 5.252| 757| 1.719| 24,802 1,695| 5.708| 12
Nov.29.......000 49.805] 36,799 6,257| 6,749(13,106| 66.251| 52,163 5,254| 752| ’'s28| 24,836 1,946( 5,729| 12
Dec. 277..vn... .. 51975 381977| 5,930| 7,068|16.512| 71,971| 57,246} 6,553 737| 1,624] 28,211 2,360/ 5,720( 12
City of Chicago: 7
1941—Dec. 31 1,430 127 2,419 .| 288 13
1945—Dec. 3 4, 1,552 3,462 a2
1947—Dec. 2, 72| 4,201 .| a6 14
1965—Dec. 1,7 345| 5,65 358 1,132) 1
1966—June 1, 680 5.249 521 10132 1
Dec. 310| 6,00 484 1,198 11
1967—Jan. 16| 191 5,226 1,072 1,196 11
Feb. 2 14| 285 35.192 s59| 1,194 11
Mar. 11| 283 5,184 951 1,193 1t
Apr, 1| 370 5,264 702( 1,202| 11
May 11| 154/ 5,488 644| 1.223) 1
June 20| 299| 5,537 3sa| 10224 11
July 10| 293 5,416 655 1,214) 11
Aug 11| 127] 5,246 498] 1,226| 11
Sept 14|  432| 35,346 49| 1.224] 11
Oct. 8| 347] 5.385 416| 1,234 11
Dec, o 3% 3% b IS I
ec. 79 , ,
Other reserve city:7+¢
1941—Dec. 3 15,347] 7.108| 6,467| 1,776| 8,518| 24,430| 22,313] 4,356| 104 401 12,557| 4,80¢[...... 1,967 351
1945—Dec. 31. 40,108 8,514 29,552( 2,042(11,286| 51,808 49,085| 6,418/ 30| 8,221| 24,65 2| 2,566| 359
1947—Dec. 31. 36,040} 13,449 20.196| 2.396/13,066| 49,659| 46.467] 5.627| 22| '405| 28,990 1| 2.844| 353
1965—Dec. 31 ... 91'997] 65.117| 14,354|12,326|21,147|116,330(103,034] 8,422| 206| 1,773| 47, 1,548 95007 171
1966—June 30. .. 093'831| 67.779| 12.,182(13,869(20,764|118,152{103,985| 7.153|  215| 3,968| 44,518 1,756| 902971 170
Dec. 3 05'831| 69.464| 13,040(13,326|24,228(123,863(108,804| 8,503 233| 1,633| 49,004 1,952( 9,471 169
1967—Jan. 25. 95,162| 68,491} 12,875|13,796/20,283(118,870(103,332| 7,065|  306| 1,752 43,830 2,807| 9,465/ 168
Feb, 22.. 05.797| 68.077| 13.19914,521|21.113(120.402{104, 520} 7,598| 327| 2,336| 42.978 2,957 9.481| 168
Mar. 29, 97.875| 68.880( 13,72415.271(19,706(121,135(105.418] 7,387 361{ 1,825( 43,544 2,725| 9,589 167
b T A D e ) iR B e s e
ay . ) » 3 ’ » ’
June 30 99460 69,765| 12,455(17,240|22,222(125,502(110,225| 7,667| 370| 1,880] 46,396 2109| 917s5| 166
W e Al e 1l i St s
ug, » +
Sroolg i isiiisia ) Siniak e o
ct. s N
Nov, 29 03.221 71628 14,127(17,466(21,957(128,973!112,429] 7,555| 322| 1,803| 47,335 2:937| 97931| 163
Dec. 277 105.703} 73834 14.405|17,464/25,083(134,702(116,989] 8,397| 315 2,185{ 50,430 3.952| 9.956| 163
Country' member banks:7> 8
1941—Dec. 3 12,518] 5,800 4,377| 2,250| 6,402| 19,466 17 792|  30{ 22s| 10,109 1,982| 6,219
1945—Dec. 5'002] 5.596| 26,999 2.408{10,632| 46,059 43 1,207] 17| 5,465 24,235 11| 2.525| 6.476
1947—Dec. % '324| 10.199] 22,857( 3,268(10,778| 47,533 44 1,056 17|~ '432| 28,378 23| 2.934| 6,519
1965—Dec. 103362 63.338| 23.735/16.28817,366|123,227|110 2371 74 1,501| 55,118 343| 9.673] 6,027
1966—June 105.768| 66.118| 21,700(17,944|16,836/125,301|112 17012| 64| 3,082| 52,788 416{10.050| 6.001
Dec. 3 109,518} 68,641 22,419|18,458|19,004|131,338(117 2.392| 69| 1,474| 56,672 308)10,309| 5,958
1967—Jan, 109,017 68,225] 22,411|18,381|16,886/128,721115 1,991] 64| 1,370| 53,599 746(10,301| 5,946
Feb. 2 109.048| 68.057| 22.360(18,631(17,051/128,935[113 1,975, 64| 1,820 52,407 630|10.335| 5,939
e B0 B BRIE S ca Saell [ G b Bl e v
T. N
May 31 112,513} 70,729 22,010(19,774{17,238(132, 634|118 1,966| - 64| 1,408| 53,374 633[10,487| 5,924
June 30572] 71.684] 21.557120,731(18,049(135,047/120 2,047 106] 1,380| 54,956 611/10,655| 5,919
July 14.929] 71.903| 22,433[20,593|16,637(134,452{120 1,981 69| 1,523 54,048 572/10,508| 5,920
Aug. 30 116.244] 71.843( 23,335[21,066/16,430/135,435/121,040| 2,033| 69| 1,229/ 54,078 612110,637 5,912
Sept. 117.676] 72.503| 23.90421,269(16,863|137,318(122,932| 2,089 69| 1,701 54,997 659(10,489| 5,908
Oct. 118.889| 72,777 24 463121.649(16.864/138.574|124.039| 2,103|  106] 1,511| 55,610 660|10.746{ 5,901
Nov. 1120°324] 73245| 25,006(22,07317,186(140,289(125,237| 2,117|  106| 1,498| 56,682 923(10,849| 5,898
Dec. 121,972| 74,752 24 '949122.271|19.341(144,171{128.953] 2,289 106| 1,724 59,586 1,026/10.852| 5,888

For notes see p. A-21,



A-20 COMMERCIAL AND MUTUAL SAVINGS BANKS o JANUARY 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
Securiti Total Interbank 3 oth
ecurities otal nterban. er
Class of Cash | lis- Bor- | Total | Num-
bank and ascors 3 | bilities row- ca&)}n o
call date Total | Loans c::i?al Total3 Demand 88 | counts! banks
! Cti{)i Otlzler ac- nPni;d Time Us T}‘“;
counts .S, ’
Govt. Other
Insured commercial:
1941—Dec. 31.. 49,290} 21,259| 21,046| 6,984 25,788 76,820 69,411 10,654 1,762| 41,298(15,699 10| 6,844|13,426
1945-—Dec. 31..| 121, 1809 25,765| 88,912 7,131 34,292 157,544 147 775] 13,883 23,740| 80,276(29,876] 215| 8,671(13,297
1947—Dec. 31,.| 114, 1274 37,583) 67, 94] 8,750 36,926 152,733 141, ‘881 12,618 54| 1,325( 92,975 34 882 61| 9, 734 13,398
1964—Dec, 31..| 275,053]174,234| 62,499(38,320 59,911| 343,876 305,113]17,664 733| 6,487|154,043|126,185| 2,580i27,377(13,486
1965-—Dec. 31.,| 303, 1593 200, 109( 59,120(44, 1364 60,327 374, ;051 330 323]18,149 923] 5,508/159,659 ]M 084| 4,325 29 827113,540
1966—Dec. 31..| . 321,473217, 1379| 55,788 48,307, 68,515 401,409| 351 1438]19,497  881| 4.975|166,689 169,306( 4,717[31,609]13,533
1967—June 30,.| 333, 742 223 707| 53,871 56,164 64,545 410,308 358,745 17,778| 1,399! 5,135/159,991 174.441 §,050|32,843(13,525
National member:
1941—Dec. 31.. 27,571| 11,725| 12,039| 3,806 14,977 43,433 39,458 6,786 1,088 23,262} 8,322 4| 3,640| 5,117
1945—Dec, 31..] 69,312] 13,925 51 1250 4,137 20,114 90,220 84,939, 9,229 14,013 45,473116,224, 78! 4, 5,017
1947—Dec. 31..| 65,280] 21,428| 38,674 5,178| 22,024| 88,182 82,023} 8,375 3 793 53.541{19,278 45| 5,409| 5,005
1964—Decc. 31..| 151,406] 96,688 33,405|21,312 34,064| 190,289 169,615|10,521 211} 3,604| 84,534(70,746| 1,109(15,048] 4,773
1965—Dec. 31..| 176, 1605 118,537] 32,347|25, 1720 36,8801 219, 1744 193, 1860 12, 1064 458 3,284| 92, 1533 85,522| 2,627|17, 1434 4,815
1966—Dec, 31.,| 187, 1251 129,182| 30,355|27, 713 41,690 235, 1996 206, 1456 12, 1588 437| 3,035| 96,755(93,642| 3,12018, 1459 4,799
1967—June 30.,| 19%5,3391132.725] 29,544/33.070] 39,461| 242.039] 211,098]11,330] 746| 3.202| 93,063/103,757] 3,419(19,098 4,780
State member:
41—Dec, 31., 15,950} 6,295 »3 2,155 8,145 24,688 22,259 3,739 621| 13,874 4,025 1] 2,246( 1,502
1945-—Dec. 31,. 37, '871 8,850( 27,089| 1,933 9,731 48,084 44,730 4,411 8,166 24 168] 7,986 130| 2,945| 1,867
1947—Dec, 31.. 32 566] 11,200] 19,240( 2,125 10,822{ 43,879 40,505 3,978 15| '3s1| 27,068 9,06 9! 3,055| 1,918
1964—Dec, 31.. 77,091] 51,002} 15,312(10,777 18,673 98,852 86,108] 6,486 4531 2,234 44,005(32,931} 1,372| 7,853| 1,452
1965—Dec. 31., 74,972 §1,262] 12,645|11,06% 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|11,24 19,049 99,504 85,547| 6,200 357| 1,397 41, 1464 36,129{ 1,498 7,819/ 1,351
1967—June 30, 78,908| 55,070 11,091(12,747 17,931 100,232 86,432| 5,837 567| 1,379( 39,482 39 166] 1,501 8,140( 1,328
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—Dec, 31,, 14,639] 2,992 10 S84/ 1,063 4,448 19,256 18,119 244 1,560 10 635| 5,680 71 1,083| 6,416
1947—Dec. 31.. . 4.,958] 10,039| 1,448 4,083 20,691 19,340f 262 4| 149 12,366| 6,558 7 1,271} 6,478
1964—Dec, 31.,] 46,567| 26,544 13,790( 6,233 7,174| 54,747 49,3891 638 700 649| 25,504]22,509 99! 4,488 7,262
1965—Dec. 31., 52,028| 30,310] 14,137 7,581 7,513 60,679 54,806 695 83 618 27 528 25.882 91| 4,912| 7,320
1966—Dec, 31,, 56,857| 33,636/ 13,873| 9,349 7,777 65,921 59,434 709 87 543| 28, 1471 29,625 99( 5,342{ 7,384
1967—1June 30, 59,505} 35,912| 13,243|10,350 7,154 68,049 61,216 611 85 555 27 445 32 519 130| 5,617 7,418
Noninsured nonmem-
ber commercial:
1941~—Dec, 31., 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31., 2,211 318] 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 316, 2,009 474{ 1,280 255 576 2,643 2,251 177 185 18| 1,392 478 4 325 783
1964—-Dec, 31., 2,312] 1,355 483 474 578 3,033 2,057 273 86 23] 1,141 534 99 406 274
1965—Dec. 31, 2,455 1,549 418 489 572 3,200, 2, 1131 2717 85 170 1,1211  612] 147 434] 263
1966—Dec, 31 2,400f 1,570 367 463 604 3,171 2,073 274 86 17| 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
Nonmember 'L
commercial:
1941—Dec, 31.. 7,233] 3,696 2,270 1,266 3,431 10,992 9,573 457 5,504 3,613 181 1,288) 7,662
1945—Dec. 31., 16,849} 3,310 12 277} 1,262 4,962 22,024 20,571 425 14,101 6,045 11y 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 1,596| 7,261
1964—Dec. 31.,| 48,879 27,899| 14,273} 6,707 7,752 S7,780| 51,447 931 1561 672 26,645/23,043| 198| 4,894 7,536
1965—Dec. 31,, 54,483H 31,858 14,555! 8,070 8,085 63,879 56,919 972 168 635| 28, 1640 26 495 238 5,345) 7,583
1966—Dec. 31..| 59,257] 35,206( 14,239| 9,812 8,381/ 69,092( 61,506 9831 173, 560( 29, 1532 30 258) 241) 5,776] 7,617
1967-—June 30,, 61,882 37 429| 13,597(10,855 7,667 71,119 63,274 862 154 L1 | 28,502 33 183 246| 6,048! 7,636
Insured mutual
savings:
1941—Dec. 31, 1,693 642 629| 421 151 1,958 1,789]......].... soeerirasaiennns 1,789)...... 164 52
1945—Dec. 31.,, 10,846§ 3,081 7,160 606 429 11,424 10,363].....ifvvenes 12 10,351 1 l 034, 192
1947—Dec. 31,, 12 683] 3,560 8,165 958 675 13,499 12,207)... 1 2 12{12,192]...... 252 194
1964-—Dec. 31., 45,358] 36,233 4,110 5,015 893 47,044 42,751]...... 2 7 326(42,416 20| 3,731 327
1965—Dec. 31.. 48,735} 39,964] 3,760] 5,010 904 50,500 45,887}, ... 1 7 359(45,520 91 3,957 329
1966—Dec. 31., 51,267] 42,591 3,324] 5,352 847 53,047 48,254]...... 1 6 381(47,865 69t 4,140 330
1967—1June 30.,| 53, V785 44,147) 3,034| 6,604, 1,015 55,8071 50,877...... 1 [ 445(50,424, 42 4,191 332
Noninsured mutual
savings:
1941—Dec. 31.. 8,687% 4,259 3,075| 1,353 642 9,846 8,744]......[...... 6l..o....| 8,738}...... 1,077] 496
1945—Dec. 31., 5,361 1,198 3,522 641 180 5,596 5,022L. .. 00000 P4 PR 5,020 558 350
1947—Dec, 316 5,957] 1,384 3,813 760 211 6,215 5,556[....iufiieens 1 5,553)...... 637] 339
1964—Dec. 31,, 7,005] 4,852 1,678 475 111 7,198 6,387 .....fiieeen]eninen 6| 6,381]....., 670 178
1965-—Dec, 31.. 7,526 5,325{ 1,710 491 113 ,720 6,874}...... 1 8| 6,865 1 706 177
1966—Dec. 31,, 7,756] 5,705| 1,429 621 119 7,961 ,096]. . 1 19f 7,076j...... 732 174
1967—June 30.. 8,113) 5, 1,269 972 136 ,343 7,383]...... 1 36| 7,346|...... 742 171

For notes see opposite page.



JANUARY 1968 0o COMMERCIAL BANKS A-21
LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall,2 | Loans!,2 Totall,2 | Loans!,2

&S| Other? S, | Oterz
1958—Dec. 181,2 95.6 65.1 20.5 184.4 97.5 66.4 20,6
1959—Dec, 31 185.9 107.5 57.9 20.5 189.5 110.0 58,9 20,5
1960—Dec, 194.5 113.8 59.8 20.8 198.5 116,7 61.0 20,9
1961—Dec, 209.6 120,% 65.2 23.9 214.4 123.9 66.6 23.9

1962—Dec. 227.9 134,1 64.5 29.2 233,6 137.9 66.4 29,
1963—Dec. 31 246.2 149.7 61.5 35,0 52.4 153.9 63.4 35.1

1964—Dec. 267.2 167.7 60,7 38.7 273.9 172.1 63.0 38,
1965—Dec. 3 294.4 192,4 57.3 44.8 301.8 197.4 59.5 44,
1966—Dec. 310.2 207.8 53.7 48.7 317.9 213.0 56,2 48.8
1967—7Jan, 314.4 210.4 54,2 49.9 313.8 208.5 56.0 49.4
Feb. 318.0 211,0 55.9 51.1 314.5 207.2 56.6 50,7
Mar. 321.4 211,3 57.8 52.3 320.1 210.3 57.8 52.0
lﬁpr, 323.2 213.5 56.1 53.6 322.5 212, 4 56.2 54,0

ay 31 324.6 213.5 56.1 55.0 323.6 213.1 55.8 54.7

June 30...cciiieiiiiiieiien PN ‘e 325.6 213.9 55.4 56.3 329.5 218.6 54.2 56.7

July 26 332.4 217,1 58.8 56.5 331.8 218.0 57.1 56.7

Aug. 3 337.3 218.2 61,8 57.3 334,2 217.3 59,1 57.8

Sept. 339.5 220.2 61.6 57.7 338.8 220.4 60.1 58,3
Oct. 342.6 221.8 62.3 58.6 341.6 220,2 62.4 59.0
Nov, 344.3 222, 61.8 60.2 344.0 221, 62.9 59.6

Dec, 344 .4 224.0 60.0 60.4 353.1 229, 62.9 60.5

1 Adjusted to exclude interbank loans,

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

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

The data in this table are revised. For a description of the revision and

Beginning June 30, 1966, CCC certificates of interest and Export-  for back data beginning with January 1959, sce the Sept. 1967 BULLETIN,
Im%ort Bank portfolio fund participation certificates totaling an estimated pg. 1511-17; for data for 1948-58 see the Aug. 1966 BULLETIN, pp. 952-
$1 billion are included in “Other securities’ rather than ‘‘Other loans.” 55.Fora descri7ption of the semiannually adjusted series, see the July 1962

BULLETIN, pp. 797-802,
DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS
(In millions of doliars)
Class of bank June 30, | Dec, 31, | June 30, Class of bank June 30, | Dec. 31, | June 30,
1966 1966 1967 1966 1966 196
All commercial,........ Ciereasaans 1,150 1,223 1,272 | All member (cont.)—

TnSUTSd .o vnneanrennrtinoronnvonse 1,150 1,223 1,271 Other reserve City. coer v veennrae 338 370 389

National member..... Ceeeraaaees 678 729 764 Country, 532 571 591

State member..cv.evevvinns . All nonmember 280 283 291
All member............ Ceees Insured..... 279 282 291

New York City s vvearanes Noninsured [ U

City of Chicago...coerirrienrnneas

Note,—These hypothecated deposits are excluded from “Time depos-
jts” and *Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. A-17-—A-~19; in the table at the top of this
page; and in the tables on pp. A-24—A-27 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808,

These deposits have not been deducted from “Loans” and “Time de-
posits” in the table on p. A-20, or from “Loans” and “Time deposits,
IPC” in the tables on pp. A~22—A-23.

Details may not add to totals because of rounding; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966, $268,000 on
Dec, 31, 1966, and $37,000 on June 30, 1967.

Notes to tables on pp. A=18—-A=20,

1 See table “Deposits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes above, .

2 Beginning June 30, 1966, loans to farmers directly guarumeed by
CCC were reciassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities, This reduced
“Total loans” and increased ‘‘Other securities” by about $! billion,
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are shown
for commercial banks on the following two pages.

3 Reciprocal bal luded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

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

6 Beginning with Dec. 31, 1947, the series was revised; for description,
see note 4, P 587, May 1964 BULLETIN, ’ )

7 Regarding reclassification of New York City and Chicago as reserve
cities, see Aug. 1962 BULLETIN, p. 993, For various changes between
r;serve city and country status in 1960-63, see note 6, p. 387, May 1964

ULLETIN.

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

anks.

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

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

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

Figures are partly estimated except on call dates,

Fg;ore;':'sions in series before June 30, 1947, see July 1947 BULLFTIN,
pp. 870-71,



A-22 COMMERCIAL BANKS JANUARY 1968
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans 1 Investments
S To US. G
purchasin : .S, Government
Total | Fed- or carryi.ng inﬂsxt\i??xfilgxlxs securities 6
Class of foans! | eral Com- .| securities Other, State
bank and and | funds mer- | Agri- Real | to and |Other
call date invest- | sold, | Total | cial | cul- es~ in- [Other local [secur-
ments | etc.2 | 3.4 | and | tur- | To tate | di- 5 govt, [ritiess
dos. | "1 EE% ) ro | Banks|oth o Fer Tities
us- ers o anks ers uals n i
trial and [others Total c:mﬁ. Notes | Bonds| Fities
deal- cates
ers
Total:2
1947-—Dec. 31.,]116,284|...... 38,057|18,167|1,660] 830|1,220 118,000, 9,393( 5,723| 947|69,221] 9,982| 6,034|53,205 5,2763,729
1964—Dec. 31.. 277,37 ...... 175, 1589 60,21717,50515,54212,843) 3,491110,913143,675/39,8095,152 62 991113,377[19, 039 30,574 33 533]5,263
1965—Dec. 31..1306,060| 2,103 199 555|711, 1437 8,21215,258(3,231f 2,158/13,291 49 300(45,4685,215/59,547] 'n.a. n.a. 38 655(6,201
1966—Dec. 31.,1323,885} 2,544 2l6 405180, 59818,555|5,821(3,203| 2,189{13,302|53,950(47,943]5,183 56 163 n.a. n a 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 nal naj na. 46 87319,799
All insured:
1941—Dec. 31..| 49,290]. 21,259 9,214{1,450; 614| 662 4,773 4,505 121,046] 988 3,159|16,899| 3,651(3,333
1945—Dec. 31..]121,809{. 25 765 9 461(1,314/3,164(3,606 4,677( 2,361(1,13288,912]21,526 16 045|51, 342 3,87313,238
1947—Dec. 31.. 114, 74]... 37, 1583 18,012|1,610] 823|1,190 9, 266 5,654] 914/67,941] 9,676 §, 918 52 kZ¥) 5 129/3,621
1964—Dec, 31..]275,053}.. 174,234159,74617,482(5,355(2,794| 3,419|10,812/43,436/39,627(5,112|62,499113,275{18,939|30,285133,204($,026
1965—Dec. 31.. 303 593 198, 1045 70 887(8,191|5,088(3,172| 2,093 13,148 49,026|45, 1250 5,155159,120 13 134 13 233)33, ,858/38) ,41915,945
1966—Dec, 31../321, 1473 2,461 214 918|80, 1060 8,536(5, 643 3,148| 2,131|13,148(53,686/47, '970 5,127(55,788 12 080 13 439(31, 1536 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 l4 65331, 1918 46 606/9,558
Member, total:
1941—Dec. 31..] 43,521]...... 18,021| 8,671| 972| %94| 398 39...... 3,494 3,633 19,539 971| 3,007{15,561| 3,090!2,871
1945—Dec, 31.. 107 183]...... 22,775] 8,949| 855{3,133{3,378 471, ..0s 3,455( 1, 900 1,057 78 338}19,260 14,271 44,807| 3,254|2,815
1947—Dec, 31.. ,846)...... 32, ,628 l6 962{1,046| 811{1,065 113]...... 7,130 4 662 839(57, 914 7,803( 4,815148, 1295 4,199(3,108
1964—Dec. 31..1228,497]...... 147,690153,7174,643(5,142(2,411 3,250|10,179|34,587|32,024/4,824(48,717] 9,932|15,238|23,548(28,374{3,715
1965—Dec. 31.,1251,577} 1,861 167,939 63,979 5,099/4,915/2,714| 2,008(12,475 38 988 36 418 4 832/44,992| 9.441110,106[26,367 32 588(4,198
1966—Dec. 31..{264,627] 2,119/181,624172,553(5,318/5,389:2,660] 2,047(12,349 42 384137, 1925 4, 1157 41,924} 8,567 9 789(24, 609 33 80015, 160
1967—June 30,.{274,247] 3,377 184 418|75, 921 5,737{4,175[2,743| 1,620(11,354 43,130 38, 912 4,630 40,636} 5,769 10, ,971(24,855 39,085 6,731
New York City:
1941—Dec, 31..] 12,896|...... 4,072 123 522 7,265 311} 1,623| 5,331 729! 830
1945—Dec. 31..[ 26,143[...... 7, 1334 80 287) 272(17,574) 3,910 3, 1328 10 339 606 629
1947—Dec. 31.. 20 393}...... 7 179 111 564 238(11,972] 1,642 '538 9,772 638| 604
1964—Dec. 31..} 39,507]...... 27,301 2,546| 2,654|1,371| 6,178] 1,958 1,972 2,248] 5,579 449
1965-—Dec. 31 44,763 412| 32.713 3,139( 2,928(1,340 5,203| 1,538 987 2,876 5,879] 556
1966—Dec, 46,536 109 35,8322 ,465( 2,79911,209 4,920] 1,871 942| 2,286 4,967 708
1967—June 30 47,701 423 ,018 3,364] 2,889)1,169| 5,048] 1,216| 1,753} 2,274| 5,488 728
City o{ Chicago:
1941 —Dec. 31..] 2,760].. 954 22 95 1,430 256 153( 1,022 182| 193
1945—Dec, 31..| 5,931]. 1,333 36 51 40i 4,213} 1,600] 749{ 1,864] 181| 204
1947—Dec. 31.,| 5,088].. 1,801 46| 149 26| 2,890 367, 248| 2,274 213| 185
1964—Dec. 31..] 10,562]...... 7,102 465 669 430( 1,873 564 397 o11| 1,392 195
1965-—Dec. 31..] 11,455 8,147 377 7621 316 1,700, 342 273 961( 1,400, 137
1966—Dec, 31..| 11,802 8,724 622| 7511 273| 1,545] 353| 256] 1,004 1,328 174
1967-—June 30..( 12,133 8,732 671 7411 281 1,576 308 385 9511 1,434] 199
Other reserve city!
1941—Dec. 31..] 15,347......| 7,105} 3,456| 300| 114 194 LI 1,527 1,508 6,467 295 7511 5,421 956 820
1945—Dec, 31..] 40,108},..... 8,514) 3,661 205! 427)1,503 ) &1 PPN 1,459 855 187)29,552| 8,016 5,653/15,883] 1,126| 916
1947—Dec, 31..| 36,040]......| 13,449] 7,088 225| 170 484 15[000hee 3,147] 1,969 35t 20 196| 2,731 1,901[15,563| 1 342[,053
1964—Dec. 31..| 84,670]...... 57,555|21,102(1,095(1,060 986 1,134 4,887|13,611{12,802(1,977/16,326] 3,200| 5,662| 7,463| 9,871| 918
1965—Dec. 31..| 91,997 471 64,646 24 784(1,206{ 954!1,108 635] 5,820i158, 1056 14,3051,99914,354] 2,972/ 3,281 8,432]11,504{1,022
1966—Dec, 31..| 96.201] 817 69.017[28,090{1,251|1,084|1,079| 684} 5,748(16,044|14,375(1,968{13,040] 2.552| 2.673| 8,222[12,0331,294
1967—June 30 99 850| 1,168 68 087 28 887(1,3 695(1,064| S39} 5,323{16,008]14,548]1 798 12,455 1,539| 2,918| 8,360(15,240(2,000
Country:
1941—Dec, 31..| 12,518f...... 5 ,890] 1,676{ 659 201 183 2000 1,823 1,528 4,377 110 481) 3,787 1,222]1,028
1945—Dec, 31..| 35,002}...... 596 1,484| 648 42| 471 4leeeins 1,88] 707| 359]26,999] 5,732| 4,544 16 722| 1,342|1,067
1947-—~Dec, 31,, 36 324f...... 10 199] 3,096 818 231 227 5.0 3,827{ 1,979] 224|22,857| 3,063| 2,108 17 687| 2,006{1,262
1964—Dec. 31..{ 93,759]...... 55,733|14,55613,493] 830 599 710| 1,730(17,964{15,899(1,047124,341} 4,209( 7,206|12,925]11,531{2,154
1965-~Dec, 31., 103 362 905 62 433116,4783,840( 650/ 698 174] 1,983 20 217(18,42311,177(23,735] 4,389| 5,565(14,098/13,805/2,483
1966—Dec. 31.. 110 089l 1,161 68,051 17,93813,986| 790] 761 157| 2,175)22, 125320, 000(1,307 22,419] 3,791 5,917 13,096(15,473|2,985
1967—June 30.. 114 563] 1,594 ,681119,120(4,323| 591| 830 116) 1,928 22 996{20,735(1,383/21,557| 2,706| §,915{13,270{16,926|3,804
Nonmember:
1947—Dec. 31..} 18,454]...... 5,432] 1,205 614 201 156 2] eeans ,266| 1,061\ 109/11,318| 2,179( 1,2191 7,920| 1,078| 625
1964—Dec, 31..} 48,879)...... 27,899] 6,500]2,862] 400/ 432 241 733 9,088| 7,786| 328/14,273] 3,445| 3, "801 7,026, 5,159|1,548
1965—Dec, 31..| 54,483 242| 31,616 7,4583,113( 343| 516 151 81710 312( 9,050 38314,555 na. na. n.a.| 6,067(2,003
1966—Dec. 31..| 59,257 425| 34,781| 8,045(3,237| 431| 543 142 953(1 ,566 10,018 427(14,239 n.a. n.a. n.a.| 7,203|2,609
1967—June 30..| 61,882 567 36 862| 8,6183,596 423 583 164 879(12,145|10,618| 435|13,597 na. n.a. n.a.| 7,787(3,068
1 Beginning with June 30, 1948, figures for various loan items are available before 1947; summary figures for earlier dates appear in the

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

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

3 See table (and notes) entitled Deposits Acc
Banks for Payment of Personal Loans, p. A-21.

4 Breakdowns of loan investment and deposit classifications are not

/
clal

lated at C

preceding table.

5 Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-lmport Bank
portfoho fund participations were reclassified from loans to ““Other se-
curities.” This increased “Other securities” by about $1 billion,

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,

For other notes see opposite page.



JANUARY 1968 u COMMERCIAL BANKS A-23
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Class of s&’; Cur- a?l.::le-s ngf;d Interbank Certi- Capi-
ass o VES {rency | with | de- fied Us. Bor- | 4l
bank and with Stat G
call date R. | and | do- | posits S, :u":de and Inter- ag‘c;t Sat:‘:tt!c l;g;vs- ac-
Banks | oin l"’;;slgc, ju:tti! Do | For. | Govt.| local &Ts', IPC | ‘bank | Postal| Jocal | IFC? counts
mestic?| eign® 8OVt | checks, Sav- | govt.
etc. ings
Total:3
1947—-Dec. 31....] 17,796 2,216| 10,216| 87,123} 11,362 1,430 1,343 6,799] 2,581| 84,987 240 111 866| 34,383 65110,059
1964-—Dec, 31 17,5811 4,532| 15,111|134,671 16:369 1,569( 6,5101 13,519 5,970| 135,694 819 272| 9,812i116, 1635 2,679|27,795
1965—Dec, 31.., 17,9921 4,8511 15,300(140,936( 16,794 1,632| 5,525| 14,244} 5,978| 140,558| 1,008 263112,186 134 247)4,472]30,272
1966—Dec. 31... ,069| 5,450] 15,870j142,104| 17,867| 1,904| 4,992| 15,047| 7,051 145,65 967 238/13,462 ]46 329(4,859(32,054
1967—June 30....| 18,999| 4,854 14,524 137 267| 16,338| 1,691 §,152) 15,207 7,527 138,314] 1,468 267118 669 159,170(5,166(33,285
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 6,692 2,559 83,723 54 111 826| 33,946 61] 9,734
1964—Dec, 31....} 17,581 4,515| 14,613|133,336| 16,210| 1,454| 6,487 13,423 5,856| 134,764 733 272 9,7661116,14712,580(27,377
1965—Dec. 31....} 17,992) 4,833] 14,801 I39 601 16,620 1,529| 5,508| 14,152} 5,913} 139, 1594 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, 1782 881 238(13, t414 145,744(4, 17 31,609
1967-—June 30.... 18 999| 4,839| 14,094 136,024 16 185} 1,593} 5,135 15,108] 7,420 137,463 1,399 267|158 614 158,560 5,050 32,843
Member. total:
41—Dec. 31....f 12,396| 1,087| 6,246| 33,754 9,714 6711 1,709 3,066] 1,009| 33,061 140 50 418| 11,878 4] 5,886
1945—Dec 31....] 15,811] 1,438| 7,117} 64,184 12,333| 1,243(22,179| 4,240| 2,450 62,950 64 99 399| 23,712| 208] 7,589
1947—Dec, 31 ve.0117,797] 1,672 6,270| 73,528 10 978| 1,375} 1,176 ,504] 2,401 72,704 50 105 693 27 542 54) 8,464
1964—Dec. 31....} 17,581| 3,490| 9,0571108,324| 15,604| 1,403| 5,838( 10,293| 5,368| 112,878 664 239( 8,012| 95,425/2,481|22,901
1965—Dec, 31.. 17,992| 3,757| 8,957(112,569 15 977| 1,477} 4,890| 10,840| 5,386 115,905 840 236 10 041(109,9254,234(24,926
1966—Dec, 31 19,069| 4,249| 9,400(112,920| 17, 1051 1,736| 4,432 11,406] 6,396/ 120,417 794 213110, 983 118,576(4,618126,278
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
New York City:
1941—Dec. 31. 93 141] 10,761 3,595 607| 866 319 450 11,282 [ 29 778|..... 1,648
1945—Dec. 31 111 78( 15,065/ 3,535 1,105 6,940 237 1,338 15,712 17 10 20) 1,206) 195! 2,120
1947—Dec, 31.. 151 70| 16,653] 3,236| 1,217 267 290 1,105| 17,646 12 12 14} 1,418 30¢ 2,259
1964—Dec. 31 278]  180| 17,729| 4,112| 976| 1,486]  441| 2,940| 20,s15| 43s| 74| 677 13,534]1,224 4,471
gL M W i hel B @B BA H B @ nde
1967—Tune 30....| 4'397| 279|  188| 17,459 35.072| 1,111] 10021| 796 4,086 207774| s817| 85| 1,129] 17,772[1,841| 5,604
City of Chicago:
1941—Dec, 31....] 1,021 43 208 2,215; 1,027 8 127 233 34 2,152 0 i eifeenini]eannns 476¢..... 288
1945—Dec. 31.... 942 36 200 3,153 1,292 20| 1,552 237 66 3,160 0 veifeaenns]ranins 719|... 377
1947—Dec, 31....[ 1,070 30 175| 3,737| 1,196 21 72 285 63 3,853|....0s 2 9 902|..... 426
1964—Dec. 31....| 1,006 55 150 4,294 1,389 59 396 312 122 4,929 22 5 213| 4,361 204| 1,056
g v B i hm BOW OB i B 4 M
ec, 31.... ) N S
1967—IJune 30....| o54| 8ol 153] 4,370] 10208] 62| 299] 307| 16| 3061 20 1| 470 s)215| 3s9| 1,224
Other reserve city:
41—Dec. 31....| 4,060 425| 2,590f 11,1171 4,302 54 491 1,144 286 11,127 104 20 243 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.... 2,125 131 405| 2,282 705] 26,003 22 45 332| 1, 045 1] 2,844
1964—Dec, 31.... 326| 2,195 3,508| 1,238 42,137 134 77| 3,840] 35,728| 841| 8,488
1963-—Dec, 31 3301 1,773} 3,532] 1,180/ 42,380 206 711 4,960 40,510;1,548( 9,007
1966—Dec. 31 343| 1,633 3,708| 1,274} 44,022 233 57| 5,450( 44,204(1,952| 9,472
1967-—June 30.... 342| 1,880 3,399) 1,380 41,617 370 78| 6,094] 48,130/2,109| 9,755
Country
1941—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 9 27,424 1,049 7 432 2,647 528 25,203 17 45 337 14 177 23| 2,934
1964—Dec. 31....0 5,165 2,002| 6,295 49,253| 2,141| 41| 1,760| 6,031\ 1,068 45,298] 71| 83| 3,282 41,803] 213| 8,886
1965—Dec. 31....] 5,463] 2,235 ,344] 52,104| 2,317 54| 1,501 6,360{ 1,143] 47,615 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 1,1611 48,706 69 711 4,260 53,384 308{10,309
1967—June 30....} 5,565 2,237| 6,180} 51,156 ,005 42| 1,380 7,064] 1,222| 46,670 106 75| 5,054| 57,819 611{10,655
Nonmember:3
1947-—Dec. 3. oufenuin., 544| 3,947) 13,595 385 55 167 1,295 180] 12,284 190 6 172! 6,858 12| 1,596
1964—Dec. 31, 0 ifeueran, 1,042| 6,054| 26,348 765 166 672| 3,227 602 22,816 156 33| 1,800] 21,210} 198] 4,894
1965—Dec. 31....].c0eues 1,093 6,343} 28,367 817 155 635 3,404 592| 24,653 168 27| 2,145 24,322| 238} 5,345
1966—Dec, 31....| .00 00| 1,201} 6,471] 29,184 815 167 560] 3,641 655 25,237 173 261 2,479] 27,753| 241} 5,776
1967—June 30....[....v4 ,126 ,838] 28,135 728 134 5717 3,641 670 24,191 154 28] 2,921| 30,234 246| 6,048

7 Beginning with 1942, excludes reciprocal bank balances,

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

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

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

that are included under member banks, see NOTE, p. 589, May 1964
BULLETIN,) These figures exclude data "for banks m US 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, 1964, have been adjusted to make
them comparable with State bank date,

For other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)

Loans2

For purchasin|

or carrying securities To financial institutions

Total |Loans!

loans | netof [ com. To brokers
Wednesday | and V{“.l““' mer- | , . | and dealers To others Baoks Nonbank Con- Valua-
invest. | UO | cjg] gri- Real | sumer | FOr- | An [ tio
re- cul- 3 Ps) on
ments? | SO | and | C0d estate [ instal- | P¥% | other | rc-
indus- Us. US. Do- | Pers. ment | 8OVis. secves
triat Govt. Ost:x_er Govt. ost:l-er For- n:f: . saalllgs
oo | curl- | 3% | curi- | eign | com- | finan, Other
ties ties ties ties r‘r;li:li- ce(;‘s:.,
Large banks—
Total
1966
Dec. 7...... 184,379]134,543] 60,0531 1,774 556) 2,644 92| 2,112) 1,561] 3,213 5,731] 4,298} 27,518) 16,005| 1,180| 10,571 2,765
14...... 186,537]135,901| 60,398| 1,790 846 2,784 72| 2,097( 1,532| 3,441 6,030 4,305 27,531| 15,970 1,179 10,681 2,755
..., 188,770]137,419| 61,143| 1,797 734| 3,066 74( 2,113| 1,554 3,270| 6,730 4,339| 27,493 15,918 1,167 10,765} 2,744
28.....0 189,695]|138,193| 60,779 1,809| 1,142} 3,359 75| 2,115 1,579] 3,432 6,903( 4,325 27,492| 15,959 1,178 10,772 2,726
204,586]142,909| 63,401 1,902| 1,365 3,841 78( 2,507| 1,337 3,692 6,017 4,411} 28,531| 16,196| 1,118| 11,485} 2,972
202,617|141,432| 63,527| 1,903] 1,035( 3,524 77] 2,4 1,359] 3,301| 5,488] 4,413| 28,576] 16,174] 1,116 11,414] 2,969
204,426[142,413} 63,857! 1,906 1,195 3,550 81] 2,479| 1, 3,471( 5,526] 4,424/ 28,692{ 16,179 1,123} 11,497] 2,967
AT 33 1ass| 33 37 7| 245 3R 3301 3:55| 438 3734 16183 18] 110434 3983
, 3 ’ ’ ’ H] ’ ’ 1] k4 1] ’ ’ ’ i}
204,679|143,181; 64,108| 1,906 957| 3,567 81] 2,460 1,400| 4,243 5,347  4,439| 28,738( 16,189] 1,115]| 11,5931 2,962
205,3311143 ,751| 64,119 1,918 949] 3,711 83| 2,451( 1,401] 4,160| 5,682 4,429( 28,815| 16,227} 1,120( 11,645] 2,959
208,644§146,878( 65,536{ 1,929 944 4,284 90| 2,458( 1,421} 4,309/ 6,186] 4,473| 28,892 16,244| 1,096 11,963] 2,947
209,147]147,403| 65,818( 1,934 775| 4,307 30{ 2,464] 1,434| 4,324] 6, 4,479 28,900( 16,274| 1,090| 12,006} 2,940
City
1966
Dec. T..oevnn 42,606 33,142} 20,276 16 216f 1,340 29 587 847 876( 1,682 1,040| 3,257] 1,242 790 1,710 766
14.,.... 43,439] 33,823| 20,363 16 352| 1,420 11 581 819} 1,193 1,798 1,034| 3,258 1,238 787 1,718 768
2.0 44,332f 34,482 20,569 {6 337( 1,708 i 379 831 1,031 2,145 1,059 )2 1,234 7770 1,742 762
8., 44,704| 34,661 20,353 16 643| 2, 11 579 846 23 2,185| 1,058| 3,199 1,237 789 1,770 754
1967
Nov. 1...... 47,485| 35,450 21,169 13 629| 2,342 13 854 648 805| 1,842 1,032] 3,025] 1,241 761 1,911 835
...... 46, 34,872) 21,242 13 385 2,052 13 835 67t 1,038( 1,5t6] 1,029; 3,033 1, 753 1,886 834
15...... 47,178] 35,312| 21,312 13 502| 2,069 15 827 691 |1,126| 1,590| 1,046 3,055( 1,248 758} 1,895 835
E EElEelAE B OBUH 9B BUEEE R R R
1 RN 1 ’ s s s ) ' y ) )
Dec. 6...... 47,635] 35,525 21,343 13 290| 2,051 16 799 646] 1,656| 1,513( 1,067] 3,038 1,286 48| 1,928 833
13...... 48,122| 36,133| 21,265 12 465| 2,229 18 788 668| 1,810{ 1,681| 1,065 3,030 1,259 755| 1,921 833
20 49,220] 37,068 21,972 12 448 2,660 18 795 689| 1,389( 1,745| 1,051} 3,053| 1,263 761 K 831
27000 49,136} 37,156 22,102 13 421 2,717 18 802 698 1,259 1,817| 1,055 3,040 1,267 748/ 2,023 824
Outside
New York
City

141,7731101,401] 39,777 1,758 340] 1,304 63| 1,525 714] 2,337| 4,049] 3,258] 24,261 14,763 390 8,861 1,999
143,098{102,078( 40,035| 1,774| 494| 1,364 611 1,516 713| 2,248 4,232] 3,271| 24,273| 14,732 392| 8,963 1,990
144,438]102,937] 40,574] 1,781 397| 1,361 63] 1,534 723| 2,239 4,585( 3,280| 24,287] 14,682 390 9,023] 1,982
144,9911103,532( 40,426| 1,793 499 1,353 64| 1,536] 733 2,709 4,T18| 3,267 24,293| 14,722 389 9,002f 1,972

157,101}107,459] 42,232| 1,889 736 1,499] 65| 1,653 89| 2,887 4,175| 3,379 25,506| i4,955| 357| 9,574f 2,137
155.998(106,560] 42,285} 1,890i 650 1.472| 64 1.659| 688( 2,263( 3,972 3,384| 25,543 14,934{ 363| 9,528] 2,135
157.248|107,101| 42,545] 1,893] 693| 1,481 66| 1.652| 709] 2,345| 3,936/ 3.378| 25,637 14,931 365| 9,602 2,132
156.689]107.070| 42,677| 1,889 558| 1,479] 63| 1,648] 715i 2.412) 3,826 3,368| 25,675| 14,924 355 9,612 2,131
156.149(106.639| 42,528] 1,887) 522| 1.461] 65| 1,646 7i8| 2.144| 3,783( 3,362 25,718( 14,933] 365 9,629 2,126
157,044}107,656 42,765| 1,893}  667| 1,516] 65| 1,661] 754] 2,587| 3,834| 3,372| 25,700| 14,933| 370| 9,668] 2,129
157.209]107.618| 42,854| 1,906] 484| 1,482] 65| 1,663 733} 2.350| 4,001 3,364( 25,785| 14,968 365 9.724| 2,126
159.424]109.810 43,564] 1,917] 496| 1,624] 72| 1,663 732] 2.920| 4,441| 3,422| 25,839 14,981| 335| 9,920 2,116
160.011]110.247| 43,716| 1,921 354| 1,500| 72| 1.662] 736| 3.065| 4.631] 3,424| 25,860| 15,007, 342| 9,983 2,116

For notes see p. A-27.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments Cash assets
U.S. Government securities Other securities
Balances
Obligati with—
ations
Other bonds, Cash
of States ’ —_— - All
Nowsandbonds | “'and'® | cor, stocks iems Cure |, R | ohr | Wednesday
politica securities Tota! |process rency eijtn | Assets
Cer- subdiv. of and F.R.
Total | Bills c';{ie" collec- | Do- | For- | €O | Banks
o Certif, tion | mestic| eign
With~ Tax * | Other banks | banks
in 1to [After | o0 All of secu-
1yr. 5 yrs. {5 yrs. rants3 other |partici- rities

pation4

Large banks—
Tatal

244] 10,360 6,022| 2,263) 21,174] 91| 2,212] 39,069] 18,221] 3,969] 231| 2,656|1 7 .
9s| 10.369] 6,059 2,255| 21,157,  930{ 2.231( 42,032 20,897| 3,994 240| 2.892(14.009| 7.88s[. ... .. ... 14
86 10.314| 6,061| 2.358| 21.221|  938| 2.291| 42.614| 20)214| 4)258| 231 2!829)1

400| 107313 6,103 2)308) 21,133  927| 2.331] 45,033| 21.,925] 4.466| 248| 3.038|1

1967
28,915} 7,073]...... 3,452] 13,744| 4,646 4,037| 24,652| 1,475 2,598| 46,474] 23,451| 4,156 301} 2,649(15,917| 8,762|..... Nov. |
28,488] 6,608)...... 3,522] 13,708 4,650| 3,855| 24,778 1,502} 2,562| 45,794} 23,339 4,006 251 2,667(15,531| 8,718]...........
29,053} 6,252}...... 3,716} 14,059 5,026] 3,977| 24,886] 1,560| 2,537 46,5731 24,430| 4,147 236! 2,711(15,049) 8,632).......... 15
28,212| 5,738]...... 3,721[ 13,876} 4,877 3,862 25,0191 1,592 2,530 45,151] 22,375( 4,033 2201 2,643(15,880{ 8,687(.......... 22
, 5,964|...... 3,680] 13,869| 4,887| 3,945| 25,023| 1,554] 2,563 43,093| 20,630| 3,902 231 3,020{15,310{ 8,700|.......... 29
28,206] 5,809(......| 3,817 13,700( 4,880| 4,044 25,103| 1,553 2,592| 45,934} 23,485 4,355 228] 2,795/15,071) 8,989{..... Dec
27,9911 5,580]...... 3,863f 13,728] 4,820) 4,168| 25,247 1,552] 2,622 47,019] 23,695/ 4,245 229| 3,076(15,774| 9,144].......... 13
28,173] 5,819|...... 4,026] 13,818] 4,510; 4,083| 25,3321 1,557 2,621| 47,527| 23,777| 4,326 218| 2,990/16,216] 9,150{.......... 20
28,250 5,906|...... 4,036] 13,831| 4,477 4,085 25,285 1,509 2,615| 50,983] 26,304| 4,441 250f 3,289116,699| 9,049}.......... 27
New York
Sity
1966
4,216] 1,221 23 434] 1,242/ 1,296 491 3,958 223 576 10,938* 6,485 171
4,311] 1,318 23 1,235 1,294 569 3,909 234 593( 12,526f 17,973 194
4,414] 1,346 61 5021 1,207] 1,298 598 3,987 219 632| 11,794] 17,145 187
4,660 1,556 62 Ssot} 1,230] 1,311 579 3,945 217 642| 13,892 8,392 252
921 1,888 893 1,170 4,107 58 644 14, 688] 9,453 263
99s| 1,859; B87| 1,049 4,125 59 618 15, 10,395 262
907 2,076] 969 1,162 4,151 60 603; 14,075] 9,384; 279
879! 1,977) 933, 1,244 4,185 60 583] 13,129] 8,092| 206
785] 2,041 925! 1,326 4,200 58 594| 12,809] 7,878 260
807 1,974/ 948 1,410 4,291 60 607 14,078 9,564 321
Bl6] 1,994, 943 1,493| 4,291 71 629] 13,857] 9,201 227
848 ,007| 8891 1,482 4,350 65 6211 14, 8,929 301
808| 2,024| 889 1,470 4,313 65 622| 16,194} 10,736 307
Outside
New York
City
1966

For notes see p, A-27. '
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)
Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IrC States Foreign
justed and mes- and Do-
polit~ Us. tic polit- | mes-
Totals| IPC ical Govt, | Som- Com- | Total? ical tic Com-
sub- mer- | Govt,, | mer- Sav- Other sub- | inter- | Govt,, [ mer-
divi- cial etc.6 cial ings divi- | bank ete. cial
sions banks banks sions banks
Large banks—
Total
193,431]104,814{ 77,317} 5,772{ 1,736! 13,001 705 1,382 88,617] 47,048| 28,904; 7,697 497 4,103 208
198,499 109, 1739 82,052 5,905 1,003] 12,934 675 1,399] 88,760 , 28,774 R S00| 4,180 205
201,574]112, 1537 82,455 5,918 3,520| 13,383 687| 1,471| 89,037| 46,999] 28,792 8,141 529! 4,213 203
204 404114,765 83,108| 6,137/ 3,882} 13,838 738 1,557| 89,639 47 213| 29,002| 8,299 526| 4,234 209
220,814]118,625) 84,808| 6,6831 4,031] 13,960 738] 1,639{102,189} 48,438 37,949 9,372 8431 5,141 256
115,451} 82,030; 5,957 3,333| 14,666 726 1,577 102 369) 48,5011 38,096 9,345 826 5,154 238
117,981 85,383 6,088 3,516] 14,204 691| 1,536 102, ,320] 48,489/ 38,171| 9,270 8131 5,136 251
. 113,861] 83,658} 5,607 3,649| 13,455 633| 1,541 102, ,789] 48,527| 38,530] 9,302 852| 5,128 263
b3 S 216 390]113,421| 83,521} 5,607| 3,368 12, 774 786 1,557 102] ,969| 48,533| 38,788 9,297 852| 5,045 268
........... 218,856}115,829] 83,800, 5,872 2,091} 14,646 7111 1,5551103,027] 48,508 38,847} 9,326 843 5,065 261
220,604117.393 87,331 5,793 1,494 13, 1915 700| 1,574 103,211 48,442 38,905 9,504 8611 5,059 261
........ 224,6281122,123) 88,304| 5,833] 5,559 14, 1053 698 1 683 102 505| 48,437) 38,264 9,497 858 4,980 288
......... 228 371}125, 1562 90,370 5,994 4,965 14,841 808| 1 793 102,809} 48, 1647 38,324| 9,596 812 4,965 283
1966
Dec 307 329 3,618 564 956! 16,473} 4,596/ 7,659 791 321 2,933 96
297 104 3,607 543 975| 16,429] 4,589 7,565 802 324| 2,984 94
4511 1,133] 3,850 550| 1,029| 16,386 4,588 7,516 791 343| 2,989 93
344) 1,220] 4,325 603| 1,084| 16,501] 4,613 7,619 774 336 2,994 94
Nov. 821 1,217} 4,260 576] 1,123] 19,048] 4,728| 9,074| 1,008 5891 3,437 141
430 4,636 5751 1,087| 19,150] 4,744] 9,143| 1,026 584 3, 140
650 904| 4,086 544| 1,049| 19,193] 4,747 9,230 1,006 571 3,431 136
3458 804| 4,044 485 1,062 ,360] 4,758} 9,38 992 601 3,426 150
333 815) 3,846 609| 1,050 19,456 4,745| 9,560 973 598 3,356 154
Dec 372 418 4,440 568| 1,057| 19,406] 4,744/ 9,572 934 591| 3,350 150
377 264| 4,283 553 1,093 19,454] 4,740| 9,621 927 3,350 149
513) 1,947 4, 541 1,183( 197041] 4,740{ ©0.316| 882  596| 3.265 176
434 1,602 4,869 638] 1,269 19,0951 4,753 9,462 842 562] 3,234 175
Outside
New York City
1966

150,333 78,189| 59,478| 5,465/ 1,407/ 9,383 141 426 72,144] 42,452| 21,245] 6,906 176; 1,170 11
.. |153, '151| 80,860| 62,487 5,608 "898 91327 132 424| 72,331} 42,397 21,209 7,159 176/ 1,196 11

.1155, 1432| 82,781] 62:916| 5,467| 2,387 9,533 137 442/ 72,651{ 42,414] 21,276 7,350 186 1,224 11
156 817| 83,679 63,228 5,793 2 662 9,513 135 4731 73,138] 42,6001 21,383} 7,525 190| 1,240 11

Nov,

i |t661934| 83.421| 63.856| S.274| 2.553| 8,928) 177]  507| 83,513] 43,788} 29,228
.|168,137| 84,516] 64,301] 5,500 1,673| 10,206| 143| 498 83,621} 43,761] 29,275 8,392]  252| 1,718

. 88, 9
173,932| 90,218| 68,459 5,560| 3.363| 9,072 170]  524| 83)714] 43,894| 28.862| 8,754 250{ 1,731

For notes see p. A-27,



JANUARY 1968 o WEEKLY REPORTING BANKS  A-27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
Total
assets—
Other Capital lia'{a?]tilt‘iles Total Large certificates Wednesday
Fro llabilities | accounts and Total joans Demand of deposit10
rf Rm From capital loans (net), deposits
Banks others accounts (net).d . adjl‘listed, adjusted?
adjuste e:?mel:t-s . Total Issued Tssued
v issued to IPC’s | to others
Large banks—
Total
1966
218 6,700 11,737 19,206 | 231,292 | 131,330 | 181,166 71,856 15,520 10,465 5,055 ,..Dec. 7
245 6,739 11,803 19,168 | 236,454 | 132,460 | 183,096 74,905 15,433 10,279 5,154 N |
218 6,602 11,696 19,148 239,238 134,149 185,500 75,420 15,462 10,176 5,286
891 6,771 11,358 19,162 | 242,586 | 134,761 | 186,263 75,120 15,668 10,350 5,318
1967
114 6,275 12,298 20,321 259,822 139,220 200,897 77,183 20,233 13,059 7,174 |....oiee. Nov. 1
134 6,455 12,384 20,336 | 257,129 ] 138,131 | 199,316 74,113 20,435 13,224 E2Y 23 U PO 8
107 6,156 12,781 ,286 | 259,631 138,942 [ 200,955 75,831 20,646 13,475 T e .15
57 7,062 13,181 20,260 | 257,210 | 138,293 | 199,508 74,382 20,931 13,772 7,159 | 22
75 6,094 12,135 20,298 | 254,992 | 138,204 9,689 76,649 21,13t 13,946 7,185 ... 29
91 7,461 12,786 20,408 | 259,602 | 138,938 | 200,436 75,607 21,097 13,966 7,13 |, Dec. 6
109 7,270 13,109 20,402 | 261,494 | 139,587 | 201,167 78,289 21,115 13,984 7,131 eereertiaees 13
356 7,018 12,986 20,333 | 265,321 142,569 | 204,335 78,734 20,384 13,266 7,118 | .o 20
262 7,453 12,753 20,340 | 269,179 | 143,079 | 204,823 79,452 20,330 13,285 7,045 |,.... Cerreiaes .27
New York City
1966
vees 2,637 5,457 5,164 56,356 32,266 41,730 16,193 5,417 3,822
e 2,724 1627 5,162 | 38,821 32,630 | 42,246 | 17,195 5,361 3,717
Nevrens 2,232 5,447 5,140 58,961 33,451 43,301 17,628 5,263 3,608
430 ,960 5,265 5,147 61,389 33,938 43,981 17,149 5,363 3,720
35 1,908 6,299 5,539 65,375 34,645 46,680 17,619 7,113 4,728
23 1,860 6,489 5,541 64,772 33,834 45,581 15,784 7,240 ,805
Veveaee 1,615 6,803 5,539 64,444 34,186 6,052 16,920 7,250 4,859
54 1,726 7,057 5,520 63,131 33,635 45,231 16,474 7,393 5,004
1,801 6,319 5,523 63,099 33,718 45,693 17,461 7,507 5,130
....... 2,154 6,664 5,539 65,076 33,869 45,979 16,891 7,460 5,138
14 1,972 6,915 5,540 | 65,47 34,323 | 46,312 | 17,829 7,455 5,163
260 1,970 6,715 5,513 66,988 35,679 47,831 18,475 7,050 4,775
....... 2,214 6,541 5,513 68,707 35,897 47,877 18,137 7,121 4,929
1966
218 4,063 6,280 14,042 | 174,936 99,064 | 139,436 55,663 10,103 6,643
245 4,015 6,176 14,006 | 177,633 99,830 | 140,850 57,710 10,072 6,562
218 4,370 6,249 14,008 | 180,277 | 100,698 | 142,199 57,792 10,199 6,568
461 3,811 6,093 14,015 | 181,197 | 100,823 | 142,282 57,971 10,305 6,630
79 4,370 5,999 14,782 | 194,447 | 104,575 | 154,217 59,564 13,060 8,331
111 4,595 5,895 14,795 | 192,357 | 104,297 | 153,735 58,329 13,195 8,419
107 4,541 5,978 14,747 195,187 104,756 154,903 58,911 13,396 8,616
3 5,336 6,124 14,740 194,079 104,658 154,277 57,908 13,538 8,768
75 4,203 5,816 14,775 | 191,893 | 104,486 | 153,996 | 359,188 13,624 8,816
91 5,307 6,122 14,869 194,526 105,069 154,457 58,716 13,637 8,828
95 5,298 6,194 14,862 | 196,022 | 105,264 1} 154,855 60,460 13,660 8,821
96 5,048 6,271 14,820 | 108,333 | 106,890 | 156,504 | €0,259 | 13,334 8,491
262 5,239 6,212 14,827 200,472 107,182 156,946 61,315 13,209 8,356

1 After deduction of valuation reserves, 2 Individual items shown gross,

3 Includes short-term notes and bills (less than 1 year to maturity)
jssued by States and political subdivisions, 4 Federal agencies only.

$ Includes certified and officers’ checks, not shown separately.

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

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 wltg 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,
see Aug, 1966 BULLETIN, pp. 1137-40,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)

Outstanding Net change during—
Industry 1967 1967 1967 1967
Dec. | Dec. | Dec. | Dec. | Nov. nd Is
> = e ¢ ' | Dec. | Nov. | ©et. | 1v | 1 n nd | st
Durable goods manufacturing:
Primary metals...... e 1,376] 1,36S| 1,324] 1,320| 1,218 161 23|00 184| <103 153 287 253
Machinery........ e researeniay 4,290 4,398 4,311] 4,331) 4,346 — 356 —51 —18721 —248) 382 285 —630 887
Transportation equipment........ t,8120 1,810| 1,747f 1,787; 1,854 —42 —47 —24] —113 —23| -273] -—136 —47
Other fabricated metal products...| 1,696 1,694 1,675 1,678 1,682 14] —56 —61] —103] —178 266 —281 409
Other durable goods....... TR 1,996 2,022 2,001] 1,991 1,991 5 —58 —99| —152 10 118) —142 175
Nondurable goods manufacturing:
Food, liquor, and tobacco. . ...... 2,758| 2,773| 2,595 2,558 2,531 227 219 141 587 28| —108 615 —s77
Textiles, apparel, and leather...... 1,749 1,804 ,81 1,8511 1,876] —127| =123} -—135| 1385 —25 8 —410 297
Petroleum refining..o..cvvvinven. 1,554/ 1,513] 1,508 1,517 1,501 53 23 I5 91| -204 180 —113 241
Chemicals and rubber............ 2,341) 2,2941 2,288 2,265 2,276 65 —34 18 29| ~112 —83 309
Other nondurable goods.......... 1,728 1,729 1,697 1,683 1,662 66 ~54 —47 —35 130 108 95 161
Mining, including crude petroleum
and natural gas..... . icavie e 4,184 4,018 3,726 3,720| 3,718 466 -2 -6l 384 —220 1 164 195
Trade: Commodity dealers, ........| 1,605/ 1,622| 1,567| 1,589 1,525 8 296 125 501 178] —334 679 —479
Other wholesale. . .......... 3,057 3,046 3,025| 3,002 2,987 70 — 94 162 —66 51 96, 68
Retail..coovvvrinnirnnnena 3,526] 3,596| 3,3562| 3,593 3,580 —S54 132 —89 ~11 17 157 6] —27
Transportation....oovoevreervvnen. 4,407 4,379 4,225| 4,234] 4,163 244 33 56| 333 95 185 428 273
Communication., . ovvvovvaiariienas 968 910 7 9 6 —32{ 25 9 -5 157 223
Other public utilities, ......covevne. 2,416| 2,424; 2,344 2,363| 2,301 115 85 —90 110 148 212 258 —109
Construction. . . .coveoecanrerorsess 2,511} 2,518 2,546 2,531 2,529 —18 -8 -32 —58 —45 117 -103 10
Services. .. cioviariine e 4,996/ 4,929| 4,836 4,831 4,821 175 62 67 304 —83 89 221 —53
All other domestic loans,.........,. ,683| 6,570| 6,457, 6,430| 6,378 303 9 -90 224 132 273 356 558
Bankers’ acceptances. «.......... .o 1,203 1)180| 1,171 1,140 1,164 39 112 150 301 253} —122 554 ti4
Foteign commercial and industrial
ORNS.ess srssvansresorvsavroansnsy 2,740 2,746; 2,727| 2,697 2,706 34 19 —68 —15 -97] ~13| -—-112 -20
Total classified Joans. .v..ocovenne. 59,627| 59,395( 58,055| 58,058/ 57,739| 1,888 553 —342| 2,099] -—346 1,492 1,753] 2,861
Total commercial and industrial Joans | 65,818 65,536| 64,119] 64,108} 63,733] 2,085 650f —289! 2,446] -—412| ,822] 2,034 3,037

1 Beginning with data for Dec. 28, 1966, this series was revised in for-
mat and coverage as described on p, 209 of the Feb, 1967 BULLETIN.

Nore.—About 161 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-

‘Data for earlier dates are not strictly comparable. ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.
BANK RATES ON SHORT-TERM BUSINESS LOANS
Size of loan (in thousands of dollars)
All sizes 0
1-9 10-99 100-499 500-999 and over
Interest rate
(per cent per annum)
Nov. Aug. Nov, Aug, Nov, Aug. Nov. Aug, Nov. Aug, Nov. Aug.
1967 1967 1967 1967 1967 1967 1967 196 1967 1967 1967 196
Percentage distribution of dollar amount
Lessthan 5.50. . v .ovvevcncans 2.5 1.5 0.8 1.0 0.5 0.7 1.1 1,2 1.3 2.7 4.1 1.6
IR, 0 30.9 33.0 1.2 1.3 4.7 4.8 16.0 17.0 30.0 26,6 44.8 51.7

5.51-575.....00i0nnn Criaeenae 22,3 19.4 2.4 3.0 5.7 6.3 16.9 19.2 29.7 28.6 27.0 20.7

576-6.00..00cc0erianiiannns 12.5 15.4 14,2 14.9 19.3 19.1 19.7 17.7 13,7 16,3 7.3 13.0

6.01-649....c000cnnn erreane . 10,2 10.9 25.8 25.7 23.5 24.1 15.6 15.7 7.8 9.2 5.0 4.9

650, 0urrerrrariastnaniaans . 7.1 5.7 10.1 10,2 10,7 10,6 9.0 7.8 5.6 6.5 5.8 3.0

651699, .. iiiiiiiiiiiiianns 4.6 4.9 13.8 13.9 1.9 12,1 7.1 6.5 4.1 4,2 1.6 2.1

FOO, cevvsroevrerncstsoronass 4.3 3.3 11,7 10.6 8.6 7.9 6.1 6.0 3.7 2.3 2.4 0.8

Over 700, ...... evess Vereess 5.5 5.8 20.0 19.5 15.0 14,5 8.5 8.9 4.1 3.6 2,0 2.2

Totalesvesrarerarinnns ] 100.0 100.0 100.0 100.0 100.0 100.0 100,0 100.0 100.0 100.0 100.0 100.0

Total loans:

Dollars (millions)....... ..14,037.9 [3,880.7 60.5 61.6 467.9 491.6 892.4 923,2 6t1.2 566.6 {2,006.0 |1,837.7
Number (thousands)..,..... . 37.8 38.9 15.9 16,1 15.4 16.3 4,7 4.8 1,0 .9 0.9 .8
Center Weighted average rates (per cent per annum)

35 centerS.soeoerectrraniaanan 5.96 5.95 6.60 6.58 6.48 6.46 6.17 6.16 5.90 5.89 5.73 5.72
New York Cityesveonneveoss 5.71 5.66 6.37 6.33 6.22 6.25 5.95 5.88 5.70 3.69 5,63 5.58
7 Other Northeast........... 6.29 6.29 6.59 6.61 6.69 6.70 6.42 6.42 6.19 6,08 5.95 5.99
8 North Central...oovovvvan 5.91 5.92 6.67 6.65 6.46 6.41 6,18 6,16 5.87 5.89 5.74 5.76
7 Southeast.....covvevvaanns 5.94 5.92 6.46 6.38 6.25 6.18 5.96 5.97 5.75 5.78 5,68 5.67
8 Southwest....... Chevanens 6.03 6.01 6.61 6.54 6.36 6.32 6.09 6.10 5.95 5.95 5,82 5.78
4 West Coast...... PR 6.03 6.02 7.08 7.12 6.79 6.84 6.34 6.38 5.89 5.95 5.76 5.72
NoTE.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1960—Aug, 23 4% 1967—7Jan, 26-27 5&—5%

Business Loans was revised, For description of revised series see pp, 721- 1965—Dec. 6 5 Mar. 27 5

27 of the May BULLETIN. The weights in computing weighted average 1966—Mar. 10 s Nov. 20 6

interest rates on short-term business loans have been revised. June 29 534
Bank prime rate was S per cent during the period Jan, 1, 1960~Aug. Aug. 16 6

22,1960, Changes thereafter to new levels (in per cent) occurred on the
following dates:



JANUARY 1968 D INTEREST RATES A-29
MONEY MARKET RATES
(Per cent per annum)
. U.S. Government securities (taxable) 4
Finance
iy oo | baskew' | Federal 3-month bills $ 6-month bills $ 12-month i
coml. | paper ankers’ | Federa -month bills -month bills 9- to 12-month issues
Period aper, J)laced accopt- | funds 3 ::rs'
-t0 6- | directly, | ances, rate 3 . y“ .
months 1| 3-to 6- |90 days | Ratoon | Market | Rateon | Market |Bills(mar-| quers [ 0
months 2 newissue | yield |newissue | yield | ket yield) er
1965 0 vancrissonans 4,38 4,27 4,22 4,07 3.954 3,95 4,055 4.05 4,06 4,09 4,22
196600 0cceriirarsns 5.55 5.42 5.36 5.11 4,881 4.85 5.082 5.06 5.07 5.17 16
1967 .. .evnveinnnnen 5.10 4.89 4,75 4,22 4,321 4.30 4.630 4,61 4.71 4.84 5.07
1966-—Dec.....c.ves 6.00 5.88 5.60 5.40 5,007 4.96 5.108 4,98 5.00 5.10 5.07
1967—Janusriesasess 5.73 5.50 5.23 4,94 4,759 4.72 4,787 4.74 4,61 4,71 4,71
5.19 . 5.00 354 4.56 4.565 4.5 4,57 4.64 4,73
5.01 4.68 4,53 4,288 4.26 4,243 4,22 4,18 4,35 4,52
4,57 4,29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
4.41 4,27 3.94 3.640 3.60 3,808 3.80 3.8 4,09 4,68
4,40 4.40 3.98 3.480 3.53 3.816 3.88 4.16 4.40 4,96
4.70 4.58 3.719 4,308 4,20 4,798 4,72 4.90 4,98 5.17
4.75 4,77 3.89 4,275 4,26 4.821 4.82 5.04 5.10 5.28
4,77 4,76 4.00 4.451 4.42 4.964 4.96 5.10 5.21 5.40
4,96 4,88 3,88 4,588 4.58 5.100 5.06 .21 5.32 5.52
5.17 4,98 4,12 4.762 4,72 5.286 5.24 5.38 5.55 5.73
5.43 5.43 4,51 5.012 4.96 5.562 5.49 5.58 5.69 5.72
5.25 5.15 4.36 4,957 4.92 5.536 5.49 5.57 5.60 5.67
5.35 5.35 4.36 4,985 4.92 5.580 5.49 5.64 5.68 5.70
5.40 5.38 4,52 4,941 4.96 5.493 5.50 5.58 5.68 5.74
5.50 5.50 4,48 5,127 4.96 5.659 3.44 5.51 5.68 5.68
5.50 5.56 4.63 4,989 4,99 5.518 5.49 5.56 5.73 5.74

1 Averages of daily offering rates of dealers. i X

2 Averages of daily rates, published by finance companies, for varying
maturities in the 90-179 day range.

3 Seven-day average for week ending Wednesday.

4 Except for new bill issues, yields are averages computed from daily
closing bid prices, . N

3 Bills gquoted on bank discount rate basis,

6 Certificates and selected note and bond issues.

7 Selected note and bond issues,

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings /
Period United and local rating group price ratio price ratio
e Total!
term) Indus- | Rail- | Public | Pre- | Com- [ Com-
Total! | Aaa | Baa Ana | Baa | "y | road | utility | forred | mon mon
1965..... Cernenas 4,21 3.34| 3,16 3.57| 4.64 1 4.49 | 4,87 | 4,61 | 4.72| 4,60 | 4,33
1966, 0 cvvvverrnesnsonreneenes 4.66 3,90 | 3,67 | 4.21 | 5.34| S5.13 | 5,67 | $5.30 37| 5,361 4.97
1967 .0 vveriiirinerianeennnise 4.85 3.99 3.74 4.30 5.82 5.51 6.23 5.74 5.89 5.81 5.34
1966—DEC.. . . vvinvanns veress| 4,65 4.01 | 3.79| 4.29| 5.69| 5.39| 6,18 5.63 | 5.78 | 5.65| 5.24
1967-—J80es s coearanes viedaees| 4,40 3.74 3.50 4.04 5.50 5.20 5.97 3.45 5.63 5.42 5.07
. . 3.62 3.38 3.90 5.38 5.03 5.82 5.33 £.48 5.25 4.98
3.63 | 3.48| 3.8 | S5.43| 5.13| s5.85 | 5.39 | S5.51 | 5.37| 5.04
3,67 3.50| 3.90| 5.42| S5.11 | 5.83 | 5.37| 5.51( 35.37% 5.03| 3.24
3,941 3.71 | 4.23( 5.56( 5.24 | 5.96 46| 5.62) 5,59 5.17) 3.19
4,02 | 3.80| 4,31} 575| 5.44 6,15| 5.64 | 5.80 | 5,80 | 5,30 3.19
4,11 | 3.86| 4,43 5.8 | 35.58| 6.26 | 5.79 | 5.88 ] 5,91 | 534 | 13,15
4.07| 3.78 | 4.37| 5.91 | 5.62| 6,33 | 5.84 | 5.94| 5,96 | S5.35{ 3.11
4,14 3,81 4,48 6.00 5.65 6,40 5.93 6.03 6.02 5.41 3.07
4,241 3,88 4,64 | 6.14| 5.82 | 6,52 | 6,05 6,24 | 6,12 | 5,59 | 3.07
4,34 3.99 4,66 6.36 6.07 6,72 6.28 6.42 6,39 5.79 3.18
4.42| 4.15) 473 651 6.19] 6,93 | 6.39 | 6.63 | 6.57| 595| 3.09
.35 4,03 .68 6.44 6.13 6.81 .36 .47 41 5.84 32 ...
4,42 4,15 4.73 6,49 6.14 6.89 6.38 6.52 6.56 $.92 3.084..........
4,42 4.15 4.73 6,51 6.16 6,93 6,38 6.55 6.58 5.92 3.09 foeeviinn
4.42 4.15 4,713 6.51 6.22 6.96 6.39 6.74 6,58 6,00 310 oo
4.42 4,15 4.73 6.53 6.24 6,97 6.42 6.76 .57 5.94 3,081 ..........
Number of issues....... creness| 10-11 20 5 5 120 30 30 40 40 40 14 500 500
1 Includes bonds rated Aa and A, data for which arc not shown sep- more, State and local govt. bonds: General obligations only, based on

arately, Because of a limited number of suitable issues, the number Thurs. figures, Corporate bonds: Averages of daily figures. Both of these

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

NoTte—Annual f'ields 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

series are from Moody's Investors Service series.

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

(Per cent)
Bond prices Common stock prices Vol
K (per $100 bongd) (1941-43= 10, -
Yield Contr?ct nl'ltgest rate on v
C| conventiona st mortgages :
on FHA- e Period U.S. | giat Cor- I Pub- ti“d'
Period insured A sord - ) Govt. | uns | pors | povt | gus. | Reil | le | R
erio F. series LBB series (tl:rxg) local | Bt trial road ui:l; abares)
New New | Existing| New [ Existing
1964........] 84,46 | 111.5 [ 95.1 | 81.37 | 86.19| 45.46 | 69.91 | 4,888
1965........| 83,76 | 110.6 | 93,9 | 88,17 | 93,48/ 46.78 [ 76,08 | 6,174
1961.0000000ae| 5,69 5,97 6,04 |oiiiiiiilaiiiines 1966........| 78.63 | 102,6 | 86.1 | 85,26 | 91.09| 46.34 | 68,21 | 7,538
1962......00.. 5.60 5.93 L I A N
1963..........| 5.46 5.81 5.87 5.84 5.98 1966—Dec...{ 78.73 | 102.4 | 83.0 | 81,33 | 86.50] 41,44 | 68.86 | 7,883
1964.. cen 5.45 5.80 5.85 5.78 5.92
1965.. . 5.47 5.83 5.89 5.76 .89 1967—Jan...| 81.54 | 106.0 | 85.9 | 84.45 | 89.88{ 44,48 | 70.63 | 9,885
1966.00eviens 6.38 6.40 6.47 | 16.11 16.24 Feb...| 80.73 | 106.4 | 86.4 | 87.36 | 93.35| 46.13 | 70.45 | 9,788
1967..... 6.55 6.53 6.57 fovviiniiieniins Mar., .} 80.96 | 105.8 | 85.6 | 89,42 95.86| 46.78 | 70.03 (10,217
Apr. .| 80.24 | 104.9 | 85.4 | 90.96 54| 45,80 | 71.70 | 9,389
1966—0ct. oo o]ivuvnnns 6.70 6.75 6.39 6.50 ay..| 77.48 | 101.1 | 83.4 | 92,59 99,59 47,00 | 70,70 | 9,933
Nov.....| 6.81 6.70 6.75 6.43 6.54 June, .| 76.37 | 100.2 | 81.7 | 91.43 98,61 48,19 | 67.39 .
Dec..... 6.77 6.65 6.70 6.49 6.55 July..| 76,39 | 99.3 [ 81.1 | 93,01 | 100.38] 49.91 | 67.77 {10,834
Aug..| 75,38 99.6 | 80.3 | 94.49 | 102,11} 50.4: 68.03 | 9,037
1967—Jan......| 6.62 6.60 6.65 6.47 6.54 Sept 3.0 98.0 | 80.0 | 95.81 | 103.84] 49.27 | 67.45 {10,251
[ 1 N .46 6.50 6.55 6.44 6.50 Oct...| 73.01 95,9 [ 78.5 5. 104,16| 46.28 | 64.93 110,223
Mar.,....} 6.35 6.45 6.50 6,41 6.44 Nov 0.53 95, 76.8 | 92.66 | 100,90| 42,95 | 63.48 {10,578
Apr..... .29 6,40 6.45 6.37 6.36 Dec..] 71.22 | 93.6 | 75.9 | 95.30 | 103.91] 43, 64.61 |11,476
ay....| 6.44 6.45 6.50 6,28 6,31
June....| 6.51 6,50 6,50 6.29 6.30 Week
July....| 6.53 6.50 6.55 6.34 6.33 ending—
Aug.....| 6.60 6,55 6.55 6.34 6.38
Sept.....| 6.63 6.55 6.60 6.37 6.37 1967
Oct.....| 6.65 6,55 6.60 r6.37 76.42
Noy, 6.77 6,65 6.70 26.37 76.42 Dec. 2..... 70.95 94, 76.2 | 94.33 | 102,74| 43.41 | 64.56 |10,221
Dec..... 6.81 6.70 6.75 |ovvvveii]iviinn 9..... 71.10 93.8 | 76.1 |1 95,38 | 104.03| 43,75  64.37 {11,968
16..... 71,10 | 93.6 | 75.8 | 95,19 | 103.86| 43.59 | 64.01 111,536
- . 23..... 71.49 93.6 [ 76.0 | 95.03 | 103,61 43.07 | 64.45 [10,586
t New FHLBB series beginning July 1966, 30..... 71.38 ] 93.3 [ 75.7 ] 95.88 ] 104.46! 43.41 ] 65.77 (12,333

NoTe.—Annual data are averages of monthly figures, The
FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localities as of the first of the
succeeding month, The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years, Gaps in the data gre due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest 5 basis points, For FHLBB series, see footnote to
table on Conventional First Mortgages, p. A-47.

NoTE.—Annual data are averages of monthly figures, Monthly and weekly
data are averages of daily figures unless otherwise noted and are computed as
follows: U.S. Govt. bonds, derived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond. Municipal and
éorporale bonds, derived from average yields as computed by Standard an

orp.,
stocks, Standard and Poor’s index.
stocks on the N.Y, Stock Exchange for a Sl4-hour trading day.

Poor’s
on basis of a 4 per cent, 20-year bond; Wed, closing prices. Common
Volume of trading, average daily trading in

STOCK MARKET CREDIT

{In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— c
firms secured by— chasing or carrying— ¢ us- |
Month Total om?rs
securities Pe
other than Other securities credit
Us.Govt| - Soi. | Otner Gowt. Other | Govi bal-
securities securities securities securities sccurities | oy § Customer | Other ances
o collateral | collateral
1964—Dec.,....| 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965—Dec.,....| 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Nov.....} 7,352 57 5,217 93 2,135 97 3,166 2,597 569 1,532
Dec.....|] 7,443 58 5,329 76 2,114 240 3,472 2,673 799 1,637
1967—Jan.. 7,345 84 5,290 70 2,055 267 2,920 2,291 629 1,914
Feb 7,415 95 5,349 75 2,066 n.a. n.a. n.a. n.a. 1,936
7,808 86 5,718 68 2,090 n.a. n.a, n.a. n.a. 2,135
7969 77 5,819 68 2,150 n.a, n.a. n.a. n.a. 2,078
,085 40 5,926 68 2,159 n.a, n.a, n.a. n.a, 2,220
8,333 29 6,166 70 2,167 n.a. n.a, n.a. n.a. 2,231
8,800 33 6,603 76 2,197 n.a. na. n.a. n.a. 2,341
S I B I
19,534 101 7111 77 2,423 na. na, na. n.a. 2:513
9,644 147 7,202 79 2,442 n.a. n.a, na. n.a. 2,500

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

Net debit balances and broker and dealer credit: Ledger balances of
member firms of N.Y. Stock Exchange carrying margin accounts, as
reported to the Exchange. Customers’ debit and free credit balances
exclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

partners of reporting firm, Balances are net for each customer—i.e,, all ac-
counts of one customer are consolidated. Money borrowed includes
borrowings from banks and from other lenders except member firms of
national securities exchanges.

Bank loans to others than brokers and dealers: Figures are for large
commercial banks reporting weekly.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’' ACCEPTANCES OUTSTANDING

(In millions of dollars)
Dollar acceptances
Commercfal and fi
company paper
Held by— Based on—
End of period Accepting banks F.R., Goods stored in or
Total Banks Im- Ex- shipped between
Piaced | Placed Others | POrts orts | Dollar points in—
Total | through | direct- into rom ox-
dealers 1} ly2 Totat |Own| Bills | 5o | For- United {United | change
bills | bought acct. | cisn States | States United | Foreign
* | cort. States | countries
4,497 | 1,358 3,139 § 2,027 662 | 490 173 74 [ 230 | 1,060 403 669 122 308 524
4,686 1,711 2,975 | 2,683 | 1,272 896| 376 51 126 1,234 485 969 117 293 819
,000 {1 2,088 3,912 [ 2,650 ] 1,153 ] 865; 288 | 110 86 | 1,301 541 778 186 171 974
6,747 1,928 4,819 | 2,890 | 1,291 11,031 260 162 92 1,345 567 908 56 41 1,317
8,361 2,223 6,138 | 3,385 { 1,671 11,301 370 94 122 1,498 667 999 i 43 1,565
9,058 | 1,903 7,158 2392 1 1,223 [1,094] 129 | 187 | 144 | 1,837 ] 792 974 27 35 1,564
14,169 3,153 11,016 | 3,457 | 1,056 895| 161 131 203 2,067 995 781 85 69 1,527
13,279 § 3,089 | 10,190 | 3, 1,198 | 983 215 1193 | 191 | 2,022 997 829 103 80 1,595
14,718 3,449 11,269 | 3,601 | 1,359 |1,028] 331 73 173 1,996 936 829 78 90 1,668
15,199 | 3,781 11,418 | 3,575 | 1,266 |1,004| 262 | 113 | 201 1,995 | 918 851 65 82 1,659
16,034 | 4,360 | 11,674 | 3,704 | 1,366 {1,077 290 | 110 | 232 | 1,996 | 962 921 60 n 1,691
16,249 | 4,356 | 11,893 ; 3,830 | 1,356 |1,128; 229 | 166 | 272 | 2,035 | 971 971 gs 59 1,773
17,067 | 4,713 | 12,354 | 3,964 | 1,339 |1,147| 192 70 | 348 | 2,207 | 949 998 8 46 1,933
16,150 4,934 11,216 | 4,131 ] 1,361 ]1,191] 170 136 379 2,254 11,001 [1,007 45 39 2,038
17,044 | 4,976 12,068 | 4,116 | 1,549 |1,252] 297 136 379 2,052 974 11,040 65 41 1,996
16,816 | 4,979 | 11,837 | 4,103 | 1,584 |1,195| 389 78 | 324 | 2,118 1,020 989 70 75 1,949
16,220 | 5,124 | 11,096 | 4,146 | 1,635 |1,235| 396 | 65 | 252 2,194 {1,037 | 901 68 91 1,058
16,777 5,186 11,591 | 4,136 | 1,822 11,298| 524 52 208 2,056 11,085 956 51 83 1,961
17,147 ] 5,136 | 12,011 | 4,218 | 1,878 |1,376 501 54 [ 163 | 2,123 11,095 975 52 124 1,971

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

other commercial paper sold in the open market.

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

investors,

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)
Loans Securities Total
ol Mortgage |
Total General ortgage loan
Other | limbili- § o oq | Other ( ocorye”| commitments 3
End of period Mort Us Sta:le Corpo- | Cash assets tie:l its 2 lu:}nh- ac-
ort- N an rate an es
gage | O | Govi. | local an general counts
govt, | other 1 reserve
accts, Number |Amount
89 3,592 1,786 829 689 | 11,772 | 10,503 38
62 | 10,650 1,257 606 185 { 16,962 | 15,332 48
416 6,243 672 5,076 874 589 | 40,571 | 36,343 678
475 | 6,160 677 | 5,040 937 640 | 42,829 { 38,277 781
602 6,107 527 5,177 956 695 | 46,121 | 41,336 828
607 | 5,863 440 ( 5,074 912 799 1 49,702 , 943
739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989
862 5,485 320 5,170 1,017 944 | 58,232 | 52,443 1,124
1966—NOV.. .o vvvune 46,953 | 1,131 | 4,848 254 | 5,644 799 | 1,029 | 60,658 | 54,326 | 1,463
C- s ue e s s 47,193 [ 1,078 | 4,764 251 | 5,719 953 | 1,024 | 60,982 A 1,114
1967—Jan....ovvuves 47,484 | 1,076 | 4,679 247 | 6,053 969 | 1,062 | 61,570 | 55,456 | 1,259
Feb........... 47,692 | 1,137 1 4,700 249 | 6,251 | 1,041 | 1,051 | 62,122 | 55,788 | 1,428
.Y €3 RN 973 [ 1,136 | 4,645 246 | 6,480 | 1,140 ,081 | 62,701 | 56,538 | 1,249
P\ S 48,236 1,075 4,481 243 6,803 1,069 1,076 | 62,982 | 56,739 1,381
AY . iieres .| 48,493 | 1,261 | 4,433 235 | 7,062 | 1,095 | 1,074 | 63,654 | 57,185 | 1,546
June,......... 48,771 1,226 | 4,336 249 7,313 1,140 1,108 { 64,143 | 57,836 1,379
JUlYauirenennns 49,010 | 1,144 | 4,396 246 | 7,642 | 1,084 | 1,116 | 64,639 | 58,169 | 1,563
P N 9,322 | 1,210 | 4,367 242 | 709101 1,034 | 1,117 | 65,201 | 58,499 | 1,732
Sept..iuenns 49,557 | 1,152 | 4,406 243 | 8,054 999 | 1,147 | 65,559 | 59,066 | 1,52§
Oct...... 49,827 | 1,169 | 4,299 228 { 8,080 959 | 1,134 { 65,696 | 59,257 | 1,489
MNOV.etvvernsen 50,046 1,243 4,397 222 8,107 915 1,130 | 66,061 | 59,462 1,597

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

2 See note 4, p. A-17

3 Commitments outstandin,
Savings Bank Assn. of the

beginning with Aug. 1967.

of banks in N.Y, State as reported to the
tate of N.Y. Data include building loans

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
agencigs. Loans are shown net of valuation reserves.
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LIFE INSURANCE COMPANIES

(In millions of dollars)
Government securities Business securities
. Total Mort- Real Polic; Other
End of period Y
assets Total United |State and Foreigni| Total | Bond Stock gages estate oans assets
States local oreign ota 8 ocks
Statement value:
32,731 ,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 ,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 ,302 | 46,902 | 4,107 | 6,234 | 6,024
141,121 | 12,438 | 5,813 | 3,852 | 2,773 | 60,780 | 53,645 | 7,135 | 50,544 | 4,319 | 6,655 | 6,385
149,470 | 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 | 17,140 | 6,749
158,884 | 11,679 | 5,119 | 3,530 | 3,030 | 67,599 | 58,473 | 9,126 | 60,013 | 4,681 | 7,678 ,234
149,470 | 12,343 | 5,594 | 3,785 | 2,964 | 62,112 | 55,735 | 6,377 | 55,197 | 4,534 | 7,141 8,143
1965DeC.us s trtvirananns 158,884 | 11,703 | 5,119 | 3,546 | 3,038 | 65,801 | 58,532 | 7,269 | 60,057 ,68 7,679 | 8,958
1966—0ct." oo vvnvrrannns 165,418 | 10,849 1 4,774 | 3,155 | 2,920 | 68,385 | 60,974 | 7,411 | 63,917 | 4,842 | 8,849 | 8,576
N 166,225 | 10,838 | 4,850 | 3,111 2,877 | 68,388 | 61,031 7,357 | 64,353 | 4,842 | 9,004 [ 8,800
166,942 { 10,848 | 4,862 | 3,119 | 2,867 | 68,362 ,927 | 7,435 | 64,803 | 4,878 | 9,136 | 8,915
168,210 | 10,850 { 4,847 | 3,122 | 2,881 | 68,994 { 61,490 | 7,504 | 65,193 | 4,885 | 9,250 | 9,038
168,933 | 10,793 4,821 3,081 2,801 | 69,373 | 61,795 7,578 | 65,503 4,890 9,341 9,033
169,865 | 10,738 | 4,789 | 3,053 | 2,896 { 69,878 | 62,071 7,807 | 65,798 | 4,925 ( 9, 9,082
170,570 1 10,622 ,700 | 3,026 | 2,896 | 70,27 2,360 | 7,911 024 | 4,940 | 9,537 | 9,176
171,238 | 10,655 | 4,746 { 3,015 | 2,894 ( 70,610 | 62,607 | 8,003 | 66,253 | 4,952 | 9,615 ]| 9,153
171,881 | 10,487 | 4,620 | 2,994 | 2,873 | 71,108 1 62,990 | 8,118 | 66,414 | 4,987 | 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 ,980 | 2,912 | 72,666 | 64,205 | 8,461 | 66,506 | 5,050 | 9,808 | 9,252
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 | 2,981 2,915 | 73,546 | 64,822 | 8,724 | 66,884 | 5,100} 9,933 | 9,376

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development,

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

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

SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)

Assets Liabilities

Total Mortgage

End %f Mort us asg;t:zi— Reserves loan .

perio ort- vt . . Total : ; commit.

gages s?(?u‘;'ti.- Cash Othert liabilities S‘::‘gl"‘g" un(‘l‘ll\ldded B;l;r::;’{e:d L;:::;:;‘ Other ments4

tles profits

1941,.......... 4,578 107 34 775 6,049 4,682 475 256 636 | ..
1945, . .000nn 5,376 2,420 450 156 8,747 7,365 644 336 402 fooeeeeees.

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 3,926 346 | 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

114,081 7,935 2,856 8,843 | 133,715 ) 112,278 9,009 7,570 1,364 3,494 1,626

114,192 7,772 3,361 8,672 133,997 114,010 9,256 7,464 1,272 ,995 1,512

114,229 7,883 3,170 8,442 | 133,724 | 114,194 9,084 6,708 1,189 2,549 1,661

114,395 8,079 364 8,554 | 134,392 | 114,957 9,073 6,107 1,217 3,038 1,925

114,797 8,058 3,544 8,754 135,153 116,414 9,064 1441 1,365 2,869 2,269

115,233 7,950 3,638 8,936 | 135,757 | 116,911 9,062 5,027 1,503 3,254 2,699

115,909 8,072 3,859 9,376 137,216 118,041 9,055 4,630 1,710 3,780 3,081

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 8857 30127 9,221 | 139,870 | 120,677 9,265 4,399 2,130 140 ‘443

119,529 9,017 3078 9,158 | 140,782 | 121,870 9,255 4,382 2,158 3117 37337

120,362 9:171 3040 9:217 | 141,790 | 122,365 9,256 4,373 2,213 3,583 31310

121,118 9,428 3060 9,355 | 142,961 | 122,941 9,249 4,454 2,243 4,074 31277

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

2 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, Thesc have declined
consistently in recent years from g total of §42 million at the end of 1957,

3 Consists of advances from FHLB and other borrowing.

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

Note.—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns, in the United States, Data
beginning with 1954 are based on monthly relports of insured assns. and
annual reports of noninsured assns. Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
Mortgage Assn. B?:rks i f;ﬂ"‘;‘.‘! F l°d°5“‘
; (secondarymartket | oonarative . editl; l.ke b‘m
Assets Liabilities and capital operations) P s crecit banks anks
=
perio Ad- p Deben- | Loans Loans
vances |y o S:ih Bonds | Mem- | 1:[:‘:' tures to | Deben- | and | Deben. | Mort-
to ments | ‘dev and dor abe | Ehes | and | cogper- | tures dis- | tores | 8% | Bonds
mem- osits | motes Seits notes | atives couints oans
bers p s (A) @ (A) [¢9) (A) @) (A) [¢5]
1958.c.c0000.] 1,298 999 75 714 819 769 | 1,323 1,100 510 252 1,157 1,116 | 2,089 | 1,743
19590, .00 2,134 1,093 103 1,774 589 866 1,967 1,640 622 364 1,391 1,356 2,360 1,986
. 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1,153 159 1,57t 1,180 1,107 2,770 2,453 697 435 1,650 1,588 2,828 2,431
1,531 173 2,707 1,214 1,126 2,752 2,4:22 735 505 1,840 1,721 3,052 2,628
1,906 159 4,363 1,151 1,11 2,000 1,788 840 589 2,099 1,952 3,310 [ 2,834
1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1,640 129 5,221 1,045 1,277 2,456 1,884 1,055 197 2,516 2,335 4,281 3,710
1966—NOV... 7,084 2,210 87 6,859 865 1,369 4,160 3,152 1,276 1,067 2,901 2,814 4,938 4,295
Dec...| 6,935 2,:23 113 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 | 2,786 4,958 4,385
1967—Jan...| 6,340 3,101 92 6,802 1,089 1,377 4,369 3,878 1,323 1,076 2,976 2,779 4,986 4,385
Feb...| 5,800 3,305 92 6,288 1,241 1,384 4,431 3,984 1,342 1,113 3,056 2,850 5,035 4,450
Mar...| 5,175 3,564 95 5,709 1,490 1,387 4,459 4,010 ',363 1,113 3,168 2,944 5,111 4,450
ﬁl) | 4,782 3,451 7 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,301 3,086 5,175 4,450
ay..| 4,421 4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,101 3,423 3,186 5,248 4,611
June..| 4,302 3,738 95 4,577 1,927 1,392 4,450 4,078 1,296 1,042 3,545 3,297 5,303 4,611
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 1,392 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 ,523 3,450 5,449 | 4,787
Oct...| 4,114 2,787 81 4,060 1,323 1,393 5,022 4,432 1,438 1,138 3,460 3,457 5,502 4,871
Nov..| 4,188 | 2,77 77| 4,060 1,347 1,394 | 5,178 | 4,543 1,475 1,200 | 3,374 | 3,259 | 5,546 | 4,871

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

loan banks, Bonds,

They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, NOVEMBER 30, 1967

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

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks—Cont,
onds : Associationm—Cont. Bonds:
Jan, 25,1968............. 5% 250 Debentures: Jan., 22, 1968 .5 161
Feb. 26, 1968....... e 5,35 535 June 12,1973........000 4Y 146 Mar. 4 111
Mar. 1,1968,......0.000 . 250 Feb. 10,1977............ 415 198 May 52 242
Mar. 25, 1968............5.35 400 June 4 186
?Ir. 25,1968, 00000 b 625 Aug, . .43/6 160
ay 27,1968,...00000vns 5% 300 Oct. 5.5 407
July 25,1968............ 5.45 300 Jan. 4 341
Aug. 26,1968............. 5% 500 . Mar. 20, 1969 4 100
Nov. 25, 1968............. 58 300 | Banks for cooperatives Apr. . 250
Jan, 27,1969.....c....t sg 300 Debentures: July 414 130
Mar. 25, 1969, 00 v iuies 5 300 Dec. 4, 1967. 276 July 4 60
Feb. 1, 1968. 309 Oct. 4 209
Apr. 1, 1968. 268 Jan. 4 309
Federal National Mortgage A Feb. I3 82
tion—Secondary wmarket opera- Apr. __312 83
tions July .5 8s
Federal intermediate credit banks May o3 60
DiSCOUNt NOLES. o e vvernssernnss 1,156 Debentures: %"P‘ 3 '83
Dec. 4,1967....00u0nves 514 402 °I‘) 5 lA 2
Jan, 2.1968...eevreens 4.45 413 Fel 4 148
Debentures: Feb. 1,1968.......... .40 397 Feb, 4 155
Mar, 11, 1968 47 Mar. 4,1968........... 4,50 375 Apr 4 200
June 14, 1968 400 Apr. 1,1068........... 4,85 347 Feb 3 123
Sept. 10, 1968 350 Mp.y 11968 . unnnns 514 345 July ..Si’: 150
Apr. }g, }ggg 8 June 3, 1968........... 5,30 350 por 3 159
ay 12,1969.............4% 1 300 |  July 1.1968........... . an.
July 10,1965 250 July 1, 1968. 5.55 285 .
Dec. 12, 1969 6 550 Tennessee Valley Authority
Apr. 10, 1970.......0 0000 4% 142 Short-term notes.......e0ve . 200
Sept. 10, 1970,...cvvvvuue 4Y 119 Bonds:
Oct, 13,1970............. 5% 400 Federal land banks Nov, 15, 1985...... vree 4,40 50
Aug, 10, 1971........... Y 64 onds: July 1,1986..... ceid 50
Sept. 10, 1971........... .4 96 Feb. 15, 1967-72..,..... .4y 72 Feb. 1,1987......c00...4 45
Feb. 10,1972.....0000ue o5 98 Oct. 1,1967-70......... 4é 75 May 15,1992,..........5.7 70
June 12, 1972..000v00in .4 100 Dec, 20, 1967....... veredd 329 Nov, 1992.............. 6% 60

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

note to table above,
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
Derivation of U,S. Government cash transactions
Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt N or repayment
et
Period rects.
Plus: | Less: |Equal PI L Equals: | payes. | Cin™" | thees, | Lest:
: €sS: uals : us: €88 uals: | payts. in nvest, :
B“‘fge' Trust | Intra- ‘otal | Budget [ Trust | Adjust-| Total debt by Nm“; E%‘,m’
funds | govt.! { rects.2 funds3 | ments4 | payts. (direct | agen, & g‘% et
& agen.)| trusts ebt
Cal. year—1964....,,.| 88,696] 30,742 4,324] 115,030 96,944{ 28,396 5,069 120,271] —5,241 9,084 2,684 619 5,780
1965...... .| 96,679} 31,384 4,449] 123,376( 101,379} 31,014 4,473 127,9191 —4,54 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 ,396 342] 4,788
Fiscal year—1964...... 89,459] 30,331 4,190f 115,530 97,684| 28,885 6,237] 120,332] —4,802 7,733 2,775 1,099, 3,859
1965......| 93,072 ,0471  4,303] 119,699 96,507| 29,637] 3,749) 122,395 —2,696/ 6,933 2,356 2501 4,328
1966...... 104,727 34,853 4,451} 134,480 106,978| 34,864 4,026 137,817 —3,337 6,710 3,562 530 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
Half year:
1965—July-Dec...... 43,110 14,152 2,072 55,024 52,964 15,700 1,628] 67,035]—12,011 4,2261 —1,464 401 5,289
1966—7Jan,-June...., 61,617 20,701 2,379} 79,456 54,014| 19,164 2,398] 70,782 ,674 2,484 5,026 129] —2,671
July-Dec......| 49,185 19,310 2,4l3L 65,681 ,063| 17,627 1,605| 80,085|—14,404| 11,042 ,370 213 ,459
1967—Jan.-June..... 66,664 25,330 3,643} 87,915] 61,655/ 16,883 3,480) 75,057] 12,858} —4,308 7,482 -527]—11,263
Month:
1966—NOV.e . cvavrsn 7,394 3,717 336] 10,698 10,386 2,617 —6511 13,654] —2,955 2,468 989 134 1,345
Dec.evveas...| 10,606 3,033 716] 12,845 9,512 ,403| 370} 12,545 299 675 166 267 776
1967—Janiceerecan.. 9,386 2,612 6841 11,251 9,987 2,673 1,019f 11,641 —390 —-374 — 477 —249 351
Feb.. 7,757 4,696 771 12,308 9,459 2,406 13§ 11,852 456 515 1,649 59] —1,194
11,395 3,543 364] 14,490] 11,699 2,677 1,208] 13,167 1,323 859 1,082 —127 —96
13,534 3,850 2331 17,070 9,464 2,789 1,063] 11,189 5,8811 —3,708 —329 -77| —3,302
6,289 5,367 3031 11,295| 10,915 2,897 —634] 14,445] 3,150 5372 4,213 ~25 —816
18,304 5,262 1,982 21,501 10,131 3,443 812 12,762 8,739 —4,971 1,344 ~-110] —6,206
6,371 3,029 424 8,938 11,502 3,660 624] 14,538] -5, 4,690 —465 ~155 5,310
7,301 4,995 459 11,766 12,730 3,472 —123] 16,325] —4,559] 5,147 1,723 76] 3,348
12,404 3,108 279 15,176 12,468 3,127 1,394] 14,20 975 —338| —1,003 54 610
6,823 2,329 373 ,739¢ 11,530 3,889 604] 14,815] —6,076 5,058 - 432 264 5,225
7,529 4,067 S541] 11,032) 11,730 3,36t —111] 15,202| —4,170 4,733 292 102 4,339
Effects of operations on Treasurer’s account
. . " . Change in Treasurer’s account
Net operating transactions Net financing transactions cash balances (end of period)
Period Agencies & trust: o] ing bal
gencie: rusts Change perating bal,
Budget . in Held Treas- Other
sulg;lus fg“"ssta ggg{,‘;‘g Market | Invest. | BSOS} | outside | urer’s | Balance Tax net
deficit issuance | in U.S, ublic Treasury | account F.R, and assets
of Govt. pdebt Banks loan
sec,3 sec,? accts.
Fiscal year—1964..,..] —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965.....| —3,435 1,410 -804 1,372 | —2,356 5,561 174 1,575 | 12,61 672 | 10,689 1,249
1966.....| —2,251 —12 —~956 4,077 | —3,562 2,633 132 —203 { 12,407 766 | 10,050 | 1,591
1967. .| —9,869 10,130 —657 420 (~10,852 6,314 135 | —4,648 7,759 1,311 4,272 2,176
Halfsyear:
1965—July-Dec...... ~9,853 | —1,548 —~845 596 1,464 3,630 —528 | —6,028 6,582 708 4,577 1,297
1966—Jan.-June..... 7,60 1,536 -~111 3,481 | —5,026 —997 660 ,825 | 12,407 766 | 10,050 1,591
July-Dec......|--14,878 1,683 | —1,021 1,630 [ —3,370 9,412 —-149 | —6,396 | 6,011 416 | 4,096 | 1,499
1967—Jan.-June..... B 8,447 364 | —1,210 | —7,482 | —3,098 284 1,748 7,759 1,311 4,272 2,176
Month:
1966—Nov,. 1,101 | —1,120 —55 989 2,523 841 —1,618 4,799 299 3,041 1,459
Dec.. -371 ~78 767 —166 -92 —60 1,213 | 6,011 416 | 4,006 | 1,499
1967—Jan.. —60 583 76 477 —450 —134 158 | 6,170 813 3,687 1,670
Feb.. 2,290 —~123 —241 { —1,649 756 89 —760 5,410 386 3,299 1,725
Mar.,. 866 970 —462 | —1,082 1,321 —101 1,411 6,821 828 | 4,430 | 1,563
Apr. 1,061 907 —563 329 | —3,14S 595 , 8,884 1,360 5,415 2,109
ay. 2,471 -912 285 | —4,213 ,087 —649 | —3,259 | 5,626 574 | 3,462 | 1,583
June......... 1,819 [ —1,061 —304 | 1,344 | —4,667 483 2,133 7,759 1,311 4,272 2,176
July. —631 358 274 465 4,416 —44 —208 7,351 1,340 4,552 1,659
Aug.... 1,523 —~658 —-66 | —1,723 5,213 —196 —944 ,607 1,051 3,937 | 1,619
Sept.... -19 1,060 —384 1,003 46 —~87 1,729 8,336 778 5,808 1,750
[0 A -1,559 —34 452 432 4,606 -16 -794 »542 697 5,171 1,674
Nov.iivarv f —4,201 706 -754 145 ~292 4,588 133 59| 7,601 1,581 4,407 1,613

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

account

S,
§ Includes technical adjustments not allocated by functions.

1967

6 Seasonally adjusted data include accelerated corporate tax payments
of about $3 billion in calendar year 1966 and $5 billion in calendar year

Nore.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins, taxes
Period Int,
Individual Estate | o, and Re-
Total Corpo- Liquor | gy FICA | (. :Ii‘i“: toms | repay- | funds | Other
. rate Total |and to- way Total and empl ments
Vl:/nl:g- Other bacco R.R.
¢
Fiscal year—1964..,{115,530] 39,259|15,331 |24,301 (13,950 | 5,630 | 3,646 | 21 ,936L 17,405| 4,037 | 2,416 | 1,284 | 1,702 | 7,148 | 2,499
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...1134,480; 42,811)18,486 130,834 13,398 | 5,888 | 4,037 | 25,527] 21,243| 3,773 | 3,094 | 1,811 | 2,303 | 7,256 | 3,472
1967...[153,596] 50,521(18,850 (34,918 (14,114 | 6,156 | 4,652 | 32,857| 28,700 3,657 | 3,014 | 1,972 | 2,743 | 9,582 | 4,189
Half year:
1965—July-Dec...| 55,024] 19,964; 3,806 {10,892 | 7,046 | 3,063 | 2,068 9,601 7,743] 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309
1966—Jan.-June..| 79,456] 22,84714,680 {19,942 | 6,352 | 2,825 | 1,969 | 15,926 13,5 2,166 | 1,820 913 |1 1,007 | 6,194 | 2,163
July-Dec... ,681) 24,641| 3,983 112,045 | 6,762 | 3,105 | 2,313 | 13,789} 11,969| 1,569 | 1,258 | 1,017 | 1,493 | 1,142 | 1,835
1967—Jan.-Junc..| 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 | 2,354
Month:
1966—Nov....... 10,698| 5,155 148 580 | 1,212 600 375 2,839 2,329 469 196 179 216 185 358
427 | 4,636 | 1,110 492 356 1,761] 1,673 52 204 161 536 168 387
3,075 823 | 1,147 496 340 | 1,808] 1,615 146 269 160 219 115 191
944 635 | 1,075 433 367 4,164} 3,301 820 224 134 187 550 227
859 | 6,728 | 1,539 448 603 2,473] 2,366 61 270 170 178 | 2,204 320
6,216 | 4,295 | 1,023 476 326 | 3,340§ 3,168 138 352 150 227 | 2,322 198
701 | 1,065 | 1,274 591 355 4,587] 3,669 874 445 166 207 | 2,392 255
3,071 | 9,328 | 1,293 606 348 2,698] 2,614 50 196 176 233 847 11,149
264 946 | 1,241 523 369 2,129 1,977 104 207 160 197 261 212
211 642 | 1,125 487 463 3,981 3,319 620 308 178 189 257 225
2,864 | 4,032 11,088 [ 539 | 355 2.270F 2,144] 92 199 | 163 189 195 | 330
298 913 | 1,222 600 345 1,489] 1,406 40 234 179 223 180 190
162 588 | 1,311 na 383 3,076] 2,625 409 193 193 213 197 191
Cash payments to the public
Period Na- f Nat- Com- | Hous-
Tota s | tional | Intl S?:_“ 'tg‘,‘i ural | merce | ing & 1:{:3:"‘& Educa- | Vet- | Inter- Genl-
de- | affairs | B, | (B0 re- and | comm. ["JHEe | dion erans est erat
fense sources | transp. | devel. 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 ,978 | 10,371 2,641
Half year:
1965—July-Dec.....| 67,035 | 27,085 | 2,226 | 2,838 | 3,313 | 1,764 | 3,955 1,157 ! 16,374 706 | 2,590 | 4,367 | 1,259
1966—Jan.-June,...| 70,781 | 31,377 2,235 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 | 2,002 437 1,801 | 18,192 ,755 | 3,475 | 4,627 i 1,386
1967—1Jan.-June....| 75,056 | 37,996 1,955 2,570 52 1,518 2,731 |~-3,522 ) 20,814 1,530 3,506 $,741 1,260
Month:
1966—Nov.. ....... 13,654 5,557 529 458 137 3258 690 —15 3,151 213 617 1,506 265
D 6,092 175 486 3 310 673 —33 3,175 264 664 598 210
6,198 535 464 40 236 460 —895 3,398 87 548 415 200
5,806 - 56 390 253 266 515 —635 3,433 302 645 1,571 175
7,025 389 468 159 251 562 —677 3,648 338 706 653 216
6,388 370 380 —191 224 336 —667 ,406 14 531 650 199
6,293 335 441 499 283 560 —534 3,522 496 614 1,752 239
6,286 381 427 —237 258 298 —1i14 3,407 293 462 700 231
6,440 468 351 648 349 16 524 3,731 229 585 222 270
6,864 374 410 945 387 862 326 3,583 328 592 1,516 198
6,627 502 377 802 326 733 329 3,456 356 580 437 198
6,728 558 186 418 347 819 280 | 3,620 312 639 310 243
6,462 546 377 83 336 680 314 3,680 298 626 1,861 233
1965 1966 ¢ 19676 1965 1966 1967
Item
v I I m v I I HL v 1 I m 1v I 1I 1
Seasonally adjusted Not scasonally adjusted
Cash budget:
ReceiPtS e cvvvervecransand} 3177 33,44 371 | 37,3 | 38.4)39,2138,5| 38,5 25.8] 33,3 |46.2 34,6 31.1, 38,0 49.9] 35,9
Paymenms. .. ooovveivaenns 33.7| 36.6/ 35.839.7 | 38.6 | 38.8 | 38,1 | 43,4 | 34,0 | 34.6 | 36.2 | 41.3 | 38.8 | 36.7 | 38.4 | 45.1
Neterereoiisinoirannes —-2.0] —3,28 1,3 | —2.5| — 4 4 1—4,9 1—-8.1 {~1.3 1 10,0 {—6.7 |—7.7 1.4 | 11,5 {—9.2

For notes see opposite page,



A-36  U.S. GOVERNMENT SECURITIES O

JANUARY 1968

TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable :
End of period gross g:;’st Con- _Special
debt 1 | Gebt2 | Total ori- Say. | lssues
. s ible ings
Total | Bills | CSTf- | Notes |Bonds 4| bonds | Total S | bonds
& notes
1941—Dec..... crrene Creaeaeae 64,3 57.9 50.5 41.6 2.0 ..., 6.0 3306 |ievrinan 8.9 6.1 7.0
1945—Dec........ Creerieiaeas 278.7 278.1 255.7 198.8 17.0 38.2 23,0 120,6 [....0ues 56.9 48.2 20.0
1947—DeC..covrrsrrarrveseess| 2570 256.9 225.,3 165.8 15.1 21.2 11.4 118,0 [.....vcs 59.5 52.1 29.0
1959—Dec, oo veesns erereaene 290.9 290.8 244.2 188.3 39.6 19.7 44,2 84.8 7.1 48,9 48,2 43.5
290.2 | 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
296.2 249.2 196.0 43.4 5.5 71.8 75.5 4.6 48.6 47.5 43,5
303.5 255.8 203.0 48,3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
. 61.6 7.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43,7
1964—DeCis v vvivanrnnns veeess]| 318,7 317.9 267.5 212.5 56.5 |...00ins 59,0 97.0 3.0 52,0 49.7 46,1
1965—DecC.. o0 e 321.4] 3209 270.3 | 2146 60,2 |.ovinsn 50,2 104,2 2.8 52.9 50.3 46.3
1966—Dec.. oo o0t 329,3 273.0 218.0 64.7 5.9 48.3 99. 2.7 52.3 50.8 52.0
328.9 273.7 | 218.8 65.5 5.9 48,3 99.1 2.7 52,2 50.8 '51.3
. 274, 219.2 65.9 5.9 48.4 99,1 2.6 52,3 30.9 51.5
. 274, 19.9 66.6 5.9 48.4 99.0 2,6 52.4 51.0 52,1
327.8 272.2 | 217.1 64.1 5.9 48.1 99,0 2.6 52.8 51.1 51.6
330.9 271, 216.7 64.1 5.6 49,1 97.9 2.6 52,6 51.1 55.2
326.2 266.1 210.7 58.5 5.6 49,1 97.4 2.6 52.9 51,2 56.2
.6 270.9 215.0 62.8 5.6 49,1 97.4 2.6 53.4 51.3 56.2
Aug.. . berarasae 335.9 274.1 218.3 63.3 {,....... 57.5 97.4 2,6 53.3 51.4 58,3
SePticeiaecierriiieiines 335.9 274,7 218.6 63.7 [vevrnnee 57.6 97.3 2.6 53.5 51.4 57.7
OCticconeeerseissvnnnss 340.5 279.9 223.3 [3: 75 2 A 57.1 97. 2.6 54.0 51.6 57.2
NOV.iiviaesan:s 345.1 284.2 226.1 69.5 [vivnnns 61.4 95.3 2.6 55.6 51.7 57.4
DeCcvnceineiinnernns 7 284.0 226.5 69.9 |.....unn 61:.4 95, 2.6 54.9 51.7 57.2

1 Includes non-interest-bearing debt (of which $261 million on Dec. 31,
1967, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately.

2 Excludes guaranteed securities.

3 Includes amounts held by U.S, Govt. agencies and trust funds, which
totaled $18,878 million on Nov. 30, 1967,

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds,

S Includes (not shown separately): depositary bonds, retivement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces ieave bonds; before
1956, tax and savings notes; and before Oct, 1965, Series A investment

onds,
6 Held only by U.S, Govt. agencies and trust funds.

Note.—Based on Daily Statement of U.S, Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.S. .
End of Individuals .
1 088 Govt, Insur- State Foreign | Other
period %rebt agen:,lies BF.Pi(. Total r&?ﬁél x\lrlitx:‘:sl ance 3,',‘,‘,5,'_ lxmtll and misc.
an anks com- + ocal inter- | inves-
trust banks | banks | ooniec | Fations | ooves, | Savings | Other |national!| ‘tors 2
funds bonds | securities
1941—Dec. , . 64,3 9.5 2,3 52.5 21.4 3.7 8.2 4,0 N 5.4 8.2 .4 .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 68.7 12,0 23.9 14,1 7.3 46.2 19.4 2.7 5.7
1959—Dec. . 290,9 53.7 26.6 | 210.6 60,3 6.9 12.5 214 18.0 45.9 23,5 12,0 10.1
1960—Desc. . .| 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...... o] 296.5 54,5 28.9 213.1 67.2 6.1 11.4 18.8 19,0 46.4 19,5 13.4 11.6
1962—Dec.cvvv o 304.0 55.6 30.8 217.6 67.2 6.1 11.5 18.6 20,1 46.9 19,2 15.3 12,7
1963—Dec.........| 310,1 38.0 33.6 218.5 64,3 5.8 11.3 18.7 21,1 48.1 20.1 15.9 13.3
318.7 60,6 37.0 221.1 64.0 5.7 11.1 r18.2 21.2 48.9 20, 16.7 14,5
321.4 61.9 40.8 | 218.7 60.8 5.4 10.4 | 715.8 22,9 49.6 r22.5 16.7 14.7
329.9 68.9 43,9 | 217.1 55.5 4.8 9.7 16.0 r25.1 50,1 r25.3 15.4 r15.3
329.8 68.8 44,3 | 216.7 57.5 4.7 9.6 | 714.9 r25.0 50.2 r24.5 14.5 r16.0
329.4 68.2 43,5 217.7 r57.8 4.5 9.5 "14.7 24,8 50.1 r24.7 14.0 7.4
330.1 69.6 44.0 | 216.6 "57.4 4.6 9.3 14,7 r25.0 50.3 r24.3 14.1 r16.9
331,58 70.7 44.9 215.9 r58.1 4.5 9.2 14,1 125.1 50.4 r23.7 14.5 r16.4
328.3 70.4 45,5 | 212.5 r57.2 4.3 9.0 12,9 725.2 50.5 22,3 15.0 16,1
331.4 74.6 46.1 210.8 r56.4 4.3 9.0 r13.6 r25.1 50.5 r21.4 15.0 T15.4
326.7 75.8 46,7 | 204.2 r55.5 4.2 8.7 1,1 r25.0 50.6 r20.4 14.7 14,1
331,2 75.5 46.8 208.9 r58.3 4,2 8.7 1.9 24,7 50,7 720.2 14.4 5.9
336.4 77.2 46.6 212.6 r60.2 4.2 8.7 r12.4 r25.1 50.8 r20.7 14.3 6.2
336.4 76.4 46,9 | 213.1 61.1 4.2 8.7 r10.7 24,9 50.8 r21.7 14.7 r16.2
341.0 75.9 47.4 217.7 '63.6 4,1 8.8 r11.8 24,6 50.9 22,1 14,9 17.0
345.6 76.2 48.9 220.5 63,5 4,2 8.7 13,2 r24.5 51.0 r22.6 16.2 16.5

1 Includes investments of foreign balances and international accounts
in the United States.

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

Note.—Reported data for F.R. Banks and U.S. Govt, agencies and
trust funds; Treasury estimates for other groups,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within [ year 1-5 5-10 10-2
- - 0 Over
Type of holder and date Total Toml - o years years years 20 years
‘otal ills er
All holders:
1964~-Dec. 31...... .| 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec. 31... 214,604 | 93,396 | 60,177 33,219 60,602 | 35,013 8,445 17,148
1966—Dec. 218,025 105,218 64,684 40,534 59,446 28,005 8.433 16,923
1967—0ct. 31... Cevaee .| 223,271 100,208 68,854 31,354 78,088 19,837 8,419 16,719
NOV. 3011 e e vrrnseeanensennneeeroensos 226,081 | 102,158 69,453 32,705 77,320 | 21,487 8,418 16,697
U.S Govt. agencies and trust funds:
19 eC. 31, ittt 12,146 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31 ... ivviviininen vevaeaeasss| 13,406 1,356 968 388 3,161 3,350 2,073 ,466
[1966—-DeC. 3l evravrnerrsnrarerrarireess]| 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
106700t 31 auvrnsiereeeruenraennenss 16,586 3,831 2,699 1,132 5,036 2,082 2,115 3,513
NOov. 30, . civiivrriierinoranenenss 16,704 3,712 2,615 1,097 5,058 2,306 2,115 3,513
Federal Reserve Banks:
1964—Dec, 31....... frrseeseariansrenss 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 31.0vuivurvensnnsssineniiess| 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec. 3l..viverrrorecaes Cireeraas | 44,282 35,360 12,296 23,064 7,502 1,007 153 26
1967—Oct. 31,062 14,571 16,491 14,910 883 177 358
Nov. 30 31,180 | 15,900 | 15,280 16,267 928 178 77
Held by public:
1964—=Dec. 31.. 0 vcviivvinnvisriasieeas| 163,264 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Dec. 31 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Oct. 65,315 51, 13,73t 58,142 16,862 6,1 12,848
Nov, 3 67,266 | 350,938 16,328 55,995 18,253 6,125 12,807
Commercial banks:
64-—Dec. 31 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec. 31 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec, 31.. 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Oct. 31.. 17,461 11,149 6,312 27,159 6,504 470 523
Nov. 30.. 17,601 10,125 7,476 26,274 7,022 474 524
Mutual savings banks:
1964—Dec, 3, ...c0nunn Cerrerresens 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 31.,...0cvnen Certearrense 5,241 768 445 323 1,386 1,602 335 1,151
1966—~Dec. 31..0vurvres ferheiaranas 4,532 645 399 246 1,482 1,139 276 990
1967—0ct. 3l .uvinirrieiiiiniiians, 4,009 617 409 208 1,544 697 268 883
NOV. 30, ivviinnirenianien, 4,084 658 397 261 1,499 780 268 880
Insurance companies:
Dec, oiveiiveanans Ceeraeeas 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 3., ciereerriiriienions 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec, 31, ..vvvernns evieaes . 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—0ct. M ..ovvivrnniiniinnin., 7,426 601 332 269 2,130 1,037 1,162 2,496
NOV.30..reerernneeevrnnnnnns 7,399 660 317 283 2,068 1,065 1,164 2,442
Nonfinancial corporations:
964—Dec. 3l.iievvitiiiiiiiaiiiaa. 9,136 6,748 5,043 1,70S 2,001 272 3 112
1965—Dec, I .everevvevanivinnniees 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec, 31........... Cevieeeinas 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—0ct, 3l.iveeivivivereneneinns 4,537 3,486 2,913 573 955 83 3 11
Nov, 30, ,eviievenreiiinnenans 5,307 4,186 3,566 620 1,018 89 3 It
Snvings and loan associations:
1964—Dec. 31...cvveerrentnaniinnae 3,418 490 343 148 1,058 1,297 129 447
1965—Dec. 31 3,644 597 394 203 948 1,374 252 473
1966—Dec, 31.. 3,883 782 583 199 1,251 1,104 271 475
1967—O0ct, 31.. 4,531 1,056 744 312 1,904 819 270 482
NOV.30.0.eirevreennninens 4,762 1,343 832 511 1,775 895 270 480
State and local governments:
80, 3] ernnernerniiarinennn 15,022 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec. 31 .vuveeriivrroninsnnene 15,707 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—DEC, 31 vrvereenrnreerennenens ,384 5,545 4,512 1,033 2,165 1,499 1,910 .
1967—0ct, 3., iiiiiiiiinenienans 14,546 5,520 4,627 893 2,350 1,071 1,589 4,015
NOV. 30,0 uiveernenrvinaenrons 14,281 5,517 4,446 1,071 2,059 1,122 1,578 4,008
All others:
1964—Dec. 31, . vivrvvanennns Cererens 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,082
1965—Dec. I .uvieeernnrennnsnnans 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—DeC, 31 .. ieennaniannneasnnn 73,690 38,685 32,646 ,039 18,896 9,619 2,215 4,275
1967—0ct. 31.....0ooiiiiiiiiii 72,129 36,574 31,410 5,164 22,100 6,651 2,365 4,438
Nov.30..ieieverivisiiivanee,s 72,718 37,301 31,195 6,106 21,302 7,280 2,368 4,465

NoTE.~Direct public issues only. Based on Treasury Survey of about 90 per cent by the 5,874 commercial banks, 501 mutual savings

Ownership, . banks, and 763 insurance companies combined; (2) about 50 per cent by
Data complete for U.S. Govt, agencies and trust funds and F,R, Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and

but for other groups are based on Treasury Survey data. Of total mar- (3) about 70 per cent by 506 State and local govts. )

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

reporting in the Survey and the number of owners surveyed were: (1) in the Treasury Survey, including investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
. U.S. Govt.

Period agency

Total Dealers and brokers securities

Within 1-5 5-10 Over Som-, All
1 year years years 10 years US. Govt. Other banks other
securities
1966—NOV..1sivererierennns 2,339 1,864 334 118 24 849 94 896 501 204
DeCirvviavsianinenes 2,712 2,059 427 160 66 1,114 121 978 500 232
1967—Jan........ . 2,266 1,827 288 102 49 912 110 791 453 281
Febuseivinareenennes 2,186 s 331 79 32 774 826 496 217
1% £ .o 2,434 2,012 296 87 39 1,087 140 794 443 222
APficievenaas ererea 2,111 1,738 262 82 28 813 76 7 475 222
BY verececonnane . 2,075 1,636 332 77 30 784 63 720 507 188
L T 1,802 1,502 226 52 23 659 56 621 466 199
July.eioennnnss PN 2,084 1,856 161 45 21 740 58 741 544 219
AUGecsvvsrrroreaness 1,884 1,57 243 33 30 662 60 2 500 159
Septivececirsrrnnenns 1,937 1,708 177 30 24 718 52 711 459 200
OCt i iereenvennnans 2,168 1,941 150 43 33 *795 66 841 465 202
NOVeiviverrenronions 2,344 1,935 273 96 40 848 76 862 558 227
Week ending—

1967—Nov, 2,414 2,072 179 135 29 894 80 860 581 176
2,301 1,795 340 133 33 829 82 905 485 152
2,352 1,903 321 84 43 852 78 870 552 224
, 2, 279 85 34 858 67 894 625 272
2,267 1,976 177 59 55 8 79 818 524 262
Dec. 2,388 2,071 193 62 61 997 74 815 503 179
2,358 1,927 298 63 67 889 73 833 560 220
2,905 2,407 302 132 65 1,209 105 1,018 573 242
3,238 2,730 334 116 58 1,027 99 s 712 193

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

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity uUs. Commercial banks
Govt., —
Period . All Corpora- All
All Within 1-5 Over :gg_}f s Period sources | New El tons 1 other
maturities | 1 year years | 5years |¥ York se-
City where
1966—Nov...... 3,756 2,925 639 193 429
Dec...... 4,158 3,447 530 181 502 3,575 605 687 1,614 668
4,233 999 893 1,412 929
1967—Jan....... 4,861 4,138 431 292 560
Feb.,.... 4,442 3,527 681 235 467 4,925 1,565 1,678 700
4,084 3,362 475 248 415 4,530 1,391 1,331 1,069 7
Apr...... 3,902 3,296 382 223 450 4,298 1,289 1,461 723
BY eoens 3,375 2,503 744 129 37N 4,162 1,093 1,576 829 664
June..... 2,869 2,389 406 74 3i4 3,612 935 1,156 764 757
July...... 2,239 2,115 106 18 239 3,262 1,121 984 665 492
Aug., ... 2,903 2,564 312 26 265 2,147 649 622 598 276
Sept...... 2,545 2,305 202 38 242 2,717 835 734 868 280
Oct....... 2,880 2,837 22 20 379 2,669 1,010 873 582 204
Nov...... 3,109 2,793 258 57 309 2,660 8 688 744 383
2,863 650 640 1,176 397
Week ending— .
Week ending—
1967—Oct. 4.. 2,120 2,059 29 32 240
11.. 2,858 2,80t 21 36 274 1967—Oct, 4...| 1,943 644 660 435 205
18.. 2,872 2,838 19 16 452 11...] 2,189 601 549 644 395
25.. 3,032 3,016 6 11 480 18,..] 2,876 816 637 738 685
25...} 2,999 985 834 916 265
Nov. 1 3,308 3,093 176 36 406
3,167 2,488 556 123 283 Nov, 1.. 3,055 1,142 766 879 269
15 3,034 2,580 303 51 241 8.. 2,887 777 964 387
22 2,812 2,669 113 31 365 15.. 2,699 543 591 1,142 422
29 3,395 3,339 37 19 337 2., 3,038 s 660 1,258 406
29.. 2,728 511 515 1,337 364

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

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

Average of daily figures based on number of trading days in the period.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, DECEMBER 31, 1967
(In millions of dollars)
Issue and coupon rate  |Amount Issue and coupon rate |Amount Issue and coupon rate ;Amount Issue and coupon rate |Amount
Treasury hills Treasury bills—Cont. Treasury notel——Cont. Treasury bonds—Cont.
Dec. 31, 19 May 31,1968........,, Feb, 15, 1971 . 2,509 1 Aug. 15,1970,.....4 4,129
Jan. 4, 1968 June 6, 1968...... .. MP 351 Aug, 15,1971, 4 2,806
Jan, 11,1968 June 13,1968...... .| 1,000 ay 4,265 Nov, 15,1971 A% | 2,760
Jan, 18, 1968 June 20, 1968...... . Oct, 72 | Feb, 15,197 .4 »344
Jan, 25,1968 June 24, 1968*..... - Nov. 1,734 Aug. 15,1972.,....4 2,579
Jan, 31, 1968 June 27, 1968.......... Feb. ,006 1 Aug, 15,1973..... .4 3,894
Feb, 1,1968 June 30, 1968.. Apr. 4 Nov. 15 1973.. e .4 4,353
Feb. 8 1968 Tuly 31,1968.......... May 5,310 15,1974 ... 3,129
Feb, 15, 1968 Aug. 31, 1968.......... Oct. 7 May 18, 1974 ...... 4/4 3,589
Feb, 23, 1968, Sept. 30, 1968.......... Nov, 1,652 | Nov. 15,1974,,....37 2,242
Feb, 29, 1958, Oct. 31,1968, 00uv.rs May 15, 1975-85...4 1,216
Mar, 7, 1968 Nov. 30, 1968.......... ’lrenlury bonds June 15, 1978-83.,.3 z 1,571
Mar, 14, 1968...... ec. 15, 1963-68.,,2) 1,788 | Feb, 15,1980......4 2,602
Mar. 21, 196 June 15, 1964-69. .2 2,543 | Nov.15,1980...... 3 1,909
Mar, 22, 1968* Treasury notes Dec, 15, 196469, .,21 2,490 May 15, 1985...... 3 f,118
Mar. 28, 1968 eb, 15, 1968...... % 2,635 | Mar. 15, 1965-70...2 2,286 | Aug. 15, 1987-92...414 | 3.817
Mar. 31, 1968 Apr. 1,1068...... 14 2121 Mar. 15, 1966-71...2 1,225 | Feb. 15, 1988-93...4 249
Apr. 4,1968.......... ay 15, 1968...... 4% 5,587 | June 15, 1967-72...2 1,256 | May 15, 1989-94. . .41 1,559
Apr, 11,1968.... Aug. 15, 1968.. ..47 6,444 | Sept. 15 1967-72...2 1,952 | Feb, 15,1990...... 3 4,885
Apr. 18] 1968 Nov, 15, 1968...... sig | 97913 | Nov. 15! 1967.. .. 3 2,019 | Feb. 15,1995...... 1,801
Apr. 22, 1968*%, Oct.” 1,1968...... 11 115 | Dec. 15, 1967-72...2 2,627 | Nov.15,1998...... 3 | 4,367
Apr. 25, 1968 Apr. 1,1969.,....1 61 May 15, 1968...... 3 2,460
&pr. 30, 1968 Oct, 1,1969...... 1 159 | Aug. 15, 1968...... 334 | 3,747
ay 2,1968 000 | Nov. 15,1969...... S 10,738 | Nov. 15, 1968...... 3% | 1,591
May 9,1968..........| 1,001 Apr, 1,1970......1 88 Feb, 15,1969...... 4 3,728 |Convertible bonds
May 16 1968.......... 1,000 Oct. 1,1970...... 115 113 Oct. 1,1969...... 4 6,249 Investment Series B
May 23 1968, .000evens 1,000 | Nov, 15,1970......5 7,675 Feb, 15,1970...... 4 4,381 Apr. 1,1975-80...23% | 2,555
NoTte.—Direct public issues only. Based on Daily Statement of U.S. * Tax anticipation series.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
Total Genler- R U.s (Slfset‘r:;:% S:el‘ljv; Total Edu- | R348 | i | Hous. | Veter- | Other
al cye- vt u- til- ous- 0
. PHA1 | Govt. | State | and (Other2 and ; 2 ans pur-
gg?ig-ns nue loans as\t::{l.. cation [y, riggeg | ities4 [ ings aid | poses
1960... .. 7,292| 4,71 125| 1,110] 1,984| 4,198 7,102| 7,247] 2,405 1,007 1,316 426 201| 1,891
1961.......... 8,566] 5,724 120{ 1,928! 2,165| 4,473 8,301| 8,463 2,821 1,167 1,700 385 478| 1,913
1962........ 8,845] 5,582 145} 1,419 2,600 4,825, 8,732{ §,568] 2,963 1,114| 1,668 521 125 2,177
1963.......... 10,538} 5,858 249) 1,620] 3,636| 5,281 10 496} 9,151} 3,029 812 2,344 598]....... 2,369
1964.......... 10,847) 6,417 208( 1,628 3,812( 5,407| 10,069{10,201] 3,392 688} 2,437 727 120{ 2,838
1965..... eeeen| 11,329 7,177 170| 2,401 3,784| 5,144| 11,538(10,471| 3,619 900] 1,965 626 50 3,311
1966, .0 c00..ns 11,395 6,804, 312{ 2,590| 4,110] 4,695 n.a.[11,294] 3,738 1,476 1,880 533l.......] 3,667
1966—Nov... . 976 598 121 231 3341 410 n.a.| 969 381 108 226 213
Dec.... 397 1 100 568 272 n.a. 940 297 280 87 164
l967—Jan 943 27 397 331 759 n.a.| 1,482 408 219 163 691
933 10 257 307 665 na.| 1,196 468 133 117 478
841 37 231 548 676 n.a.| 1,438 427 123 339 423
849 26 182 246 703 na.| 1,112 460 59 213 370
760 30 315 208 630 n.a.f 1,218 486 116 102 503
860 29 138 682 677 n.a.} 1,497 597 26 228 498
664 39 186 260 503 n.a. 941 282 36 187 429
585 18 195 233 426 n.a. 852 208 141 208 243
548 19 291 506 459 n.a.| 1,256 303 134 234 476
672 321 207 255 499 n.a.| 960 259 130 135 418
744 41 3358 540 479 n.a.| 1,353 210 41 314 779

1 Only bonds sold pursuant to 1949 Housing Act, which are secured

by contract requiring the Public Housing Admmistranon to make annual
contributions to the local authority.
2 Municipalities, counties, townships, school districts.
3 Excludes U.S. Govt. loans,
and payment to issuer, which occurs after date of sale.
4 Water, sewer, and other utilities.

Based on date of delivery to purchaser

5 Includes urban redevelopment loans.

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

following page, which are based on Bond Buyer data.
difference is in the treatment of U.S, Govt, loans,

The principal

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

(In millions of doliars)

. Proposed use of net proceeds
Gross proceeds, all issues ! all corporate Issues 6 ’
Noncorporate Corporate New capital
Period Re-
Bonds Stock tire-
Total é).si s(faf Total New | Other ment
ovt. ¢ ew
agelg- 1 w‘h Other 5| Total Toul }l,iu})_ Prii Pee- | Com Total money? ;’c‘o‘s:s :fﬁ:;
cy ocal ota cly | vatel "
offered plauz'i ferred | mon
31,074 707 7,681 9,748] 7,190| 3,557 3,632 531| 2,027{ 9,527] 9,392] 8,578, 814 135
27,541 1,672 17,230 10,154] 8,081) 4,806/ 3,275| 409 1,664] 9,924] 9,653] 8,758] 895 271
35,527 1,448 8, 13,165 ,4201 4,700/ 4,720] 450 3,294/ 12,885] 12,017 10,718| 1,302] 868
29,956 1,188 8,558 10,705 8,969| 4,440| 4,529 422} 1,314 10,501 9,747| 8, 1,507 754
35,199 1,168} 10,107 12,211} 10,856] 4,713 6,143| 343} 1,011 12,049} 10,523| 8,898; 1,625 1,526
37,122 1,205] 10,544 13,957| 10,865} 3,623} 7,243| 412 2,679| 13,792| 13,038] 11,233] 1,805 754
40,108 2,731 11,148 15,992} 13,720] 5,570| 8,150 725| 1,547] 15,801} 14,805} 13,063| 1,741 996
45,015 ,806] 11,089 18,074] 15,561] 8,018| 7,542 574| 1,939 17,841] 17,601) 15,806 1,795] 241
2,518 450 736 892 755] 499 256 31 106] 876 829 783 46 46
6,686 800 950, 1,115 569 435 50 61 l,098| 1,086] 1,033 52 12
3,277 239 923 1,661 1,538 980 555 20f 106 1,643] 1,638 1,363 273 8
5,091 1,251 1,450 1,6841 1,593 745 848 51 40( 1,669 1,648 1,522| 125 21
7,523 1,159 1,418] 1,262 900 362 17 139] 1,4001 1,399] 1,375 24 1
5,253 750 1,437 2,3621 2,219} 1,618 601 24 119 2,334] 2,317| 2,178 139 17
4,229 650 1,129 2,015 1,778] 1,368 410 144 94 1,985 1,973] 1,891 82 12
y 810| 1,209 1,518] 1,361 965 396 47| 111 1,493 1,474 1,418 56 19
5,373 650 1,461 2,674 2,343] 1,684 659 17| 313 2,631} 2,611] 2,363| 248 20
4,371 407 2,590 2,376] 1,889 487 85 130| r2,546| 2,457} 2,181 275 89
10,625 250 840 2,481 2,231]1 1,813 418 105 144 r2,440| r2,406f 2,184| 222 34
2l 599 1,273 1,763] 1,549 902 647 41 173| r1,733] 71,723] 1,581 142 10
4,618 708 991 2,417 1,948| 1,375 572 231 239| r2,375] 2,296] 2,128 168 79
Proposed uses of net proceeds, major groups of corporate issvers
Manufacturing Cgﬂn;:::lr:’ll:lo:gd Transportation Public utility | Communication a‘r}rg%:::\?iil
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New | ment of mentof | New [ mentof mentof [ New |[mentof| New | mentof
capital? | secu- sccu- | capital? | secu- | capital®| secu- [capital®| secu- |capital®} secu-
rities ritles rities rities vities rities
15 707
51 1,036
106 | 1,435
444 | 1,276
703 733
280 | 2,133
s7 847
46 1,978
........ 97
10 168
....... 152
293
105
145
107
91
350
39
356
200
132

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

2 Includes guaranteed issues.

3 Issues not guaranteed.

4 See 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 secucities.

Note.—Securities and Exchange Commission estimates of new issues

maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Reﬁrte- }?Iet New Retire- gﬂet

issues ments change issues ments change | [ oot Invest Invest.
cos.! Other | "o, Other | “cos.1 Other
14,308 6,457 7,852 8,613 3,749 4,864 ,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 | 10,556 4,979 5,51 3,138 1,948 1,536 2,197 1,602 —249
18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 —37
26,327 9,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
7,517 2,233 5,286 3,993 1,153 2,841 1,518 2,006 548 532 970 1,475
5,534 1,756 3,777 3,732 943 2,789 1,271 531 490 323 781 207
5,615 2,533 3,080 3,336 1,111 2,225 1,657 622 431 993 1,226 ~371
7,252 2,344 4,908 4,274 1,202 3,522 1,742 786 592 550 1,150 235
7,394 2,599 4,795 4,978 1,318 3,660 ,375 1,041 701 581 674 461

Type of issuer
Many- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4

Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1,355 —242 294 -201 —85 -25 1,295 479 1,172 357 833 2,619
1,804 ~664 339 —352 316 —19 876 245 438 447 1,806 1,696
1,303 -516 507 ~483 317 -30 1,408 476 458 1,699 2,644 2,753
2,606 -570 614 ~70 185 —1 1,342 96 644 s18 | 2,707 3,440
4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
950 657 232 -72 166 648 679 119 549 157 264 937
1,198 58 143 -22 218 16 469 112 405 103 356 721
736 —140 72 —553 224 26 758 136 465 147 —~26 1,133
1,489 52 130 -6 372 19 642 90 511 97 379 1,251
1,858 107 178 52 198 47 1,089 117 320 158 41 655

1 Open-end and closed-end companies. .

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

4 Includ

inv conr

Nore.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

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

OPEN-END INVESTMENT COMPANIES
(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- [ Net Cash Redemp-| Net Cash
Sales 1 tionsp sales | Total 2 | pogition 3| Other Sales 1 1 Tions sales | YO8l 2 | dtions | Other
1,207 443 765 | 7,838 438 | 7,400 |1966—Nov...| 295 143 152 { 34,497 | 3,206 | 31,201
1,347 433 914 | 9,046 492 | 8,554 Dec... 300 151 149 | 34,829 2,971 | 31,858
1,391 406 984 | 8,714 523 | 8,191
1,620 511 1,109 | 13,242 634 | 12,608 ]1967—Jan.... 391 183 209 | 37,230 2,869 | 34,361
Feb... 298 179 120 | 38,034 2,866 | 35,168
2,280 786 | 1,494 | 15,818 860 | 14,958 Mar.. 389 226 163 | 39,443 2,682 | 36,761
2,097 842 1,255 | 17,026 973 | 16,053 Apr... 358 214 144 | 41,191 2,666 | 38,525
2,951 1,160 1,791 | 22,789 980 | 21,809 ay.. 357 238 99 | 39,847 2,608 | 37,239
2,699 1,123 1,576 | 21,271 1,315 | 19,956 June.. 375 225 150 | 40,795 2,503 | 38,292
July... 425 222 203 | 43,064 2,515 | 40,549
2,460 1,504 952 | 25,214 1,341 | 23,873 Aug... 347 249 98 | 42,663 2,370 | 40,293
,404 1,875 1,528 | 29,116 1,329 | 27,787 Sept... 352 246 106 | 43,585 2,244 | 41,341
4,359 1,962 2,395 | 35,220 1,803 | 33,417 Oct. ., 409 270 139 | 42,652 2,218 | 40,43
4,671 ,005 2,665 | 34,829 2,971 | 31,858 Nov., . 468 231 237 | 43,262 2,653 | 40,609

1Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
gﬁl} indcome dividends; excludes reinvestment of realized capital gains
ends.
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.

Norg,—Investment Company Institutc data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission, Data reflect
newly formed companies after their initial offering of securities,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

4 1965 1966 1967
Industry 1962 | 1963 | 1964 | 1965 | 1966
v 1 11 m v 1 1 |1
Manufacturing
Total (177 corps.):
[ L T N 136,545|147,380(158,253177,237(196,136| 46,601 47,695( 49,850 46,202| 52,389| 48,585| 51,679| 48,668
Profits before taxes,,v....--... .| 15,330 17,337| 18,734| 22,046 23,420| 5,787| 6,020 6,460| 4,881 6,059 5,153| 5,608 4,23
Profits after taxes, ... .oo0vens 8,215] 9,138) 10,462] 12,461 13,244] 3,270 3,353| 3,643] 2,845] 3,403| 2,918 3,190| 2,489
Dividends..eoreurnun.. feesies 5,048) 5,444] 5,933| 6,527] 6,920 2,062] 1,570 1,754] 1,631] 1,965 1,670 1,70%| 1,721
Nondun;b}e goods industries (78
corps.):
SAlES. cvvr v eriiiii i 52,245} 55,372| 59,770| 64,897| 73,498 16,697 17,721| 18,496| 18,297| 18,984| 18,743 19,535| 19,637
Profits before taxes......covveues ,8961 6,333| 6,881F 7,846| 9,107\ 2,017| 2,204| 2,444| 2,305| 2,158] 2,153 2,250{ 2,170
Profits after taxes.............. ,403| 3,646 4,121 4,786] 5,419 1,251| 1,305 1,427 1,389/ 1,298{ 1,319 1,343| 1,327
Dividends. .coovervisnrinaeisn,s 2,150 2,265 2,408] 2,527 2,729 707 651 682 673 723 720 756, 770
Durable goods industries (99 corps.):2
Ales. oo vinns R 84,300 92,008] 98,4821112,341|122,638| 29,904| 29,974| 31,354 27,905| 33,405| 29,842 32,144| 29,051
Profits before taxes, ... .c.o.os 9,434| 11,004} 11,853{ 14,200i 14,313\ 3,770 3,815| 4,020 2,577 3,901 3,000 3,358 ,
Profits after taxes, ... vevees || 4,812 5,492| 6,341| 7,675 7,824] 2,019| 2,047| 2,216/ 1,456 2,105 1,599 1,847| 1,162
Dividends...ooovviiveiierenins 2,898 3,179 3,525| 4,000 4,191 1,356 919} 1,072 958] 1,242 950/ 945 952
Selected industries:
Foods 1;nd kindred products (25
corps.):
Sales.i...ovviiiiiiinivenennn| 13,457 14,301} 15,284| 16,427| 18,932 4,217| 4,595 4,673 4,759| 4,905 4,9631 5,060 5,173
Profits before taxes........c.... 1,4601 1,546/ 1,579 1,710 1,912 439 439 4 504 481 447 482 527
Profits after taxes. . .......o.... 698 747 802 896! 1,006 237 230 257 262 257 236 253 275
Dividends.vovsviarereeies Vaeos 425 448 481 509 564 133 137 142 139 146 148 144 146
Chemical ;\nd allied products (20
corps.):
Sales,eieivenniinnn 13,759 14,623| 16,469 18,158| 19,998| 4,656/ 4,885 5,216 4,824] 5,063] 4,998 5,163} 5,116
Profits before taxes ,1621 2,286] 2,597| 2,891} 3,073 707 760 874 789 650 694 700 641
Profits after taxes. 1,126; 1,182{ 1,400 1,630; 1,737 409 428 480 443 386 396 404 370
Dividends..vsoevavases 868 904 924 926 948 285 221 224 234 269 238 235 235
Petroleum refining (16 corp:
A1ES. cs v e enainae s 15,106/ 16,043| 16,589| 17,828 20,844 4,504| 4,945| 5,114| 5,298{ 5,487 5,390/ 5,808 5,885
Profits before taxe: 1,31 1,487| 1,560 1,962: 2,619 522 656 668 631 664 684 741 701
Profits after taxes. .....ocovaeas 1,099 1,204| 1,309| 1,541] 1,846 400 457 467 479 443 505 504 510
Dividends..oossneransesoreies 5 608 672 737 817 196, 200 204 204 209 232 280 286
Primary metals and products (34
corps.):
Sales.p. ....................... 21,260 22,116| 24,195| 26,548| 28,572| 6,167 6,567| 7,457| 7,309 7,239 6,801} 7,040 6,975
Profits before taxes,....... veo.s| 1,838 2,178 2,556] 2,931 ,277 623 682 928 857 810 693 670 518
Profits after taxes.............. 1,013 1,183] 1,475 ,689 1,903 373 402 537 490 474 395 411 309
Dividends, vevesessserierriine 82 734 763 18 924 221 216 218 230 260 222 214 228
Machinery (24 corps.):
SAlES e i ev et iareriiarini s 19,057( 21,144| 22,558] 25,364| 30,141| 6,785 6,985 6,889 7,538 8,729 7,704 7,933 8,090
Profits before taxes............. ,924| 2,394) 2,704{ 3,107\ 3,613 788 894 91§ 851 953 868 807 837
Profits after taxes.........oo.0s 966| 1,177, 1,372 1,626 1,880 410 4356 480 444 500 421 417 438
Dividends.c.vsivirerereresanes 531 577 673 774 912 207 217 225 226 244 232 233 227
Automobil)cs and equipment (14
corps.):
Salesﬁ ....... e 29,156 32,927| 35,338| 42,712| 43,641| 12,033{ 11,718| 11,728| 8,046] 12,149} 10,413| 11,875 8,334
Profits before taxes....c.. o000 4,337 ,004] 4,989| 6,253 5,273 1,797 1,779( 1,615 313] 1,566/ 1,050| 1,436 217
Profits after taxes.............. 2,143| 2,387 2,626| 3,294| 2,866 923 934 893 224 815 583 782 142
Dividends..voeoveiiierraennnns 1,151} 1,447 1,629| 1,890| 1,775 759 360 503 36t 551 363 365 362
Public utility
Railroad:

QOperating revenue
Profits before taxe:
Profits after taxes.
Dividends........
Electric power:
Operating revenue
Profits before taxes.............
Profits after taxes......ccecvnes
Dividends...ovvivv e
Telephone:
Operating Tevenue.....c ovveve
Profits before taxes........... .
Profits after taxes.............
Dividends.coevvioiirvreneies .

10,550
3,069
1,590
1,065

2,668/ 2,518| 2,728| 2,690! 2,718f 2,536/ 2,628/ 2,529
328 327 280 68 5 3

276]  172) 259y 227] 244 121 143  na.
161l 113 1o9| 113]  te1| 124 156 nQa

3,997\ 4,401, 4,026 4,236| 4,246| 4,697| 4,280| 4,406
1,000{ 1,215 9871 1,153| 1,041| 1,279 1,026 1,161
2,764 637 758 632 702 673 799 666 717
1,932 577 473 486 475 508 518 510 509

12,420 2,944 2,992 3,091( 3,135 3,202 3,229 3,312( 3,341
3,537 806 851 907 911 868 869 923 953
1,903 432 460 488 487 468 472 497 515
1,248 296 302 309 a7 320 334 337 341

1 Includes 17 corporations in groups not shown separately,
2 Includes 27 corporations in groups not shown separately,

NoTe—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads.

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

affiliated nonelectric operations.

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

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

Back data available from the Division of Research and Statistics,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

FINANCE A-43

(In billions of dollars)
Corpgtre}tc Corp;m}te
Profits | In- | Profits | Cash | Undis- | Samia Profits | In- | Profits | Cash | Undis- [ S3PIA
Year before | come | after | divi- |tributed | NP | Quarter | before | come | after | divi- [ tributed | “feanP-
taxes | taxes | taxes | dends | profits | LOO taxes | taxes | taxes | dends | profits alll‘:)‘tv-
ances! ances 1
52.1 23,7 28,5 12,6 15.9 23.5 1966—I1....| 83.7 34.5 49.2 21.4 27.8 38.3
49.7 23,0 26.7 13.4 13,2 24.9 1, 83.6 34,5 49,2 21.6 27.6 38.7
II1...| 84,0 34.6 49,4 21.6 27.8 39,2
50.3 23.1 27.2 13.8 13.5 26.2 IV...| 83.9 34.6 49.3 21.2 28.2 39.8
55.4 24,2 31,2 15.2 16.0 30.1
59,4 26,3 33,1 16,5 16,6 31,8 1967—1.,...| 79.0 32,5 46.5 22,2 24,2 40,3
66.8 28,3 38.4 17.8 20.6 33.9 I...| 78.9 32.5 46.5 23,1 23.4 40.9
76.6 31,4 45,2 19.8 25.4 36.5 Hi...| 80.0 32.9 47.1 23.4 23.6 41.8
83.8 34.5 49,3 21.5 27.8 39.0

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

accidental damages.

Note.—Dept. of Commerce estimates.
adjusted annual rates.

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

Quarterly data are at seasonally

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg g S. receivable . payable %c%ruecll
capita ovl. nven- ederal
P! Total | Cash | SOV s tovies | Other | Total o ineome | Other
ties 8. LS. taxes
Govt.1 Other Govt.1 Other
148.8 | 304.6 40,7 19,2 3.4 | 133.3 95.2 12,9 | 155.8 1.8 | 110,0 14.2 29.8
155.6 | 326.5 43.7 19,6 3.7 | 144.2 11007 14,7 | 170.9 2,0 | 119.1 15.2 34,5
163.5 351.7 46.5 20,2 3.6 | 156.8 107.0 17.8 | 188.2 2.5 | 130.4 16.5 38,7
170,0 | 372. 47, 18,6 3.4 | 169.9 | 113.5 19.6 | 202.2 2.7 | 140.3 17.0 42,2
180.1 406.6 49,7 16.5 3.9 | 187.9 | 125.7 22.9 | 226.5 3.1 158.0 18.8 46.6
182,7 | 412.1 47.3 16.7 3.9 190.8 | 129.2 24,3 | 229.3 3.3 | 158,3 18.9 48.8
187.1 421.8 48,1 15.0 4.0 | 196.7 133.4 24,6 | 234, 3.5 | 164.0 16.5 50,8
188.0 | 429.5 47.3 14,3 4.2 1201.1 138.3 24.4 | 241.5 4,0 | 167.8 17.7 52,1
189.4 | 439.6 49.8 15.2 4.5 {202,6 |143.2 24.2 | 250.2 4.4 | 1737 18.8 53.3
191,7 | 440.2 46.9 i4.1 4.4 | 202.6 | 146.8 25.4 | 2485 4,9 | 171,2 18.4 54.1
192,8 | 441,1 47.4 11.3 4.6 | 204.9 | 147.9 24.9 | 248.2 5.4 | 174.6 12.5 55.7
196.3 448.9 48.8 10.6 4.7 208.9 149.9 26.0 252.6 5.7 176.1 13.3 57.4

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

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

companies,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)

Manufacturing Transportation Total
. i Public Commu- (S.A.
Period Total Non- Mining . utilities | nications | Other ! | appual
Durable durable Railroad Other rate)
5.77 6.29 .99 .92 2,02 5.67 2,67 8.21
7.18 7.30 .99 1,03 1,94 5.68 3.13 8.44
6,27 7.40 .98 .67 1.85 5.52 3.22 8.46
7.03 7.65 1.08 .85 2,07 5.48 3,63 9.52
7.85 7.84 .04 1,10 1,92 5.65 3.79 10,03
9.43 9.16 1.19 1.41 2,38 6.22 4.30 10.83
11,40 11.05 1,30 1,73 2,81 6.94 4,94 11,79
13,99 13,00 1.47 1,98 3.4 8.41 5.62 12,74
13.78 13.07 1.43 1.55 3,88 9.59 18,20
2.87 2,74 .33 .40 W75 1.60 1.26 2.83
3.51 3,27 .40 .55 1,00 2,09 1.42 3.06
3,54 3.30 W37 .48 .82 2,36 1,36 3,33
4,07 3.68 .38 .55 .86 2,36 1.58 3,52
3,08 3.02 .32 .41 .70 1,84 1,35 2.87
3.46 3.34 .34 .41 1.12 2.46 1,49 2.99
3,33 3.15 .37 .35 .98 2,66 1.46 3.09
3.90 3,58 .40 .37 1.08 2.63 4.|95
3.17 2,90 37 .34 1.10 2,22 4.|22

1 Includes 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,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All propertics Farm Nonfarm
Other : Multifamily and Mortgage
End of ) holders2 . 1- to 4-family houses+ | . 1o relal pr)t;perties! typg e
period | An |Fisan- Al | Fisan-| omer | An

bold- | snti- | g, | Indic | BOM- | jnggi. | hold- | hold- Finan. | Oth Finan. | Other | FHA
ers .S, ers ers ers inan, er an, | Other " | Con-
tutions®) ;oo vig:gls tutions ! Total | insti- | hold- | Total | insti- | hold- uz&;_ ven-
cies | ihers tutions1| ers tutions!| ers written | tional
37.6 1 20,7 4,71 12,2 6,4 1.5 4,91 31,2] 18.41 11.2 7.2} 12,9 8.1 4.8 3.0 28.2
35.5 21,0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12,2 7.4 4.7 4.3 26.5
226.3 | 172.6 11,8 41.9 13.9 5.0 8.9 | 212,4 | 153,1 | 128.2 24.9 59.3 39.4 19.9 65.5 | 146.9
248.6 | 192.5 12,2 | 44.0 15,2 5.5 9,7 1233.4]|166,5 1140.4 | 26.0| 66.91 46.6 | 20.4| €9.4 | 164.1
274.3 | 217.1 11.2 | 45,9 16.8 6.2 10.7 | 257.4 { 182,2 | 156.0 | 26,2 | 75.3 54.9 20,3 | 73,4 | 184,0
300.1 | 241,0 11.4 | 47,7 18.9 7.0 11,9 | 281,2 | 197.6 | 170.4 | 27.2 | 83.6 63.7 19.9 | 77.2 | 204.0
362.3 | 264.6 12,4 49.3 21.2 7.8 13.4 | 305,1 | 213,7 | 185.1 28.6 91.4 7.7 19,7 81,2 | 223.9
347.3 | 280,8 15.7 50.8 23,3 8.4 14.9 | 324,0 | 224.1 | 192.6 31.4 99.9 79.7 20.2 84.0 | 240.
1965—I11..] 319.5 | 258.7 11,9 | 49.0} 20,7 7.6 13,1 | 298.8 | 209.6 | 181.5 28.0 | 89.3 69.5 19.7 80,0 | 218.8
1V...} 326.3 | 264.6 | 12,4 | 49,3 | 21,2 7.8 | 13,4 )305.1 (213,7)185.1 | 28.6( 91,4 71.7| 19,7 | 81.2 | 223.9
1966--17...| 332,3 | 269.6 13.5 49,2 21,8 8.0 13,7 | 310.5 | 216.9 | 187.8 29.1 931.8 73.8 19,9 | 82.1 | 228.4
11#,.]| 338.8 | 274.7 14.4 | 49,7 | 22,5 8.2 14,2 | 316.3 | 220,2 | 190.4 | 29.9 | 96.1 76.1 20,0 82.6 | 233.7
1117,.] 343.5 | 278.2 15.2 50.2 23,0 8.4 14,6 | 320,5 | 222,4 | 191.7 30.7 98.2 78.1 20.1 83.4 | 237.1
1V»,,| 347.3 | 280.8 15.7 50.8 23.3 8.4 14,9 | 324,0 | 224,1 | 192.6 31.4 99.9 79.7 20,2 84.0 | 240.0
196712 350.7 { 283.2 16.4 51 23,7 8.5 15,2 | 327,0 | 225,5 { 193.4 32,0 | 101.5 81,2 20,3 84.4 | 242.6
117..} 356.2 | 287.9 16.7 51.6 24,2 8.7 15.5 | 332,0 | 228,3 | 195.9 32.4 | 103.7 83.3 20.4 85.3 | 246.7
HnI»,.| 362,4 | 292.9 17.4 52,1 24,6 8.9 15.8 | 337.8 | 232,1 | 198.8 33.3 | 108, 85.3 20.4 86.4 | 251.4

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

2 ,S. agencies are FNMA, FHA, VA, PHA, Farmers Home Admin.,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC,
Other U.S_agencies (amounts small or current separate data not readily
available) included with “individuals and others,”

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

4 For multifamily and total residential properties, see p. A~46.

5 Derived figures; includes small amounts of farm loans held by
savings and loan assns,

6 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following,

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn,, Federal Housing
Admin,, Public Housing Admin,, Veterans Admin., and Comptroller
of the durrency.

Data shown have been adjusted to allow for recent revisions by Dept.
of Commerce of end-of-year figures on multifamily and commercial
properties back to 1962,

Figures for first 3 quarters of each year are F.R. estimates.

MORTGAGE LOANS HELD BY BANKS
(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
. Residential Residential
End of period Other Other
Total FHA- | VA- | Con. | fion- | Farm | Total FHA- | VA- | Con. | non. | Farm
Total in- guar- ven- Total in- guar- | ven- farm
sured | anteed | tional sured | anteed | tional

4,906] 3,202].......{.. ceesrleeniians 1,048 566 4,812] 3,884].......000000. NI . 900 28

4,772 3,395] e i fiiiianifee e eae 856 521 4,208] 3,38N......)ieniiia]eininn, 797 24
30,442 21,225} 5,975| 2,627| 12,623 7,470 1,747 29,145] 26,341] 8,045 9,267 9,029 2,753 51
34,476 23,482] 6,520| 2,654| 14,308 8,972 2,022 32,320] 29,18t] 9,238/ 9,787| 10,156 3,088 51
39,414} 26,476} 7,105 ,862) 16,509| 10,611 2,327) 36,224] 32,718] 10,684( 10,490 11,544 3,454| 52
43,976] 28,9331 7,315] 2,742 18,876] 12,405 2,638 40,556] 36,487} 12,287 11,121| 13,079| 4,016 53
49,675 32,387 7,702 2,688 21,997( 14,377 2,911 44,617 40,096] 13,791| 11,408 14,897/ 4,469 52
54,380] 34,876] 7,544 2,599 24,733| 16,366 3,13B| 47,337] 42,242| 14,500| 11,471]| 16,272| 5,041 53
48,353 31,574 7,641} 2,700( 21,233| 13,926 2,853} 43,539] 39,153| 13,412 11,368} 14,373 4,334| 52
49,675 32,387 7,702 2,688 21,997 14,377| 2,911] 44,617] 40,096| 13,791 11,408| 14,897 4,469 52
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) 23,377 15,478] 3,028] 45,883] 41,0831 14,047; 11,346| 15,600| 4,747 53

3,606] 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 34,800| 7,444| 2,547| 24,899 16,468 3,173| 48,107\ 42,879| 14,723| 11,619 16,537 5,176 52
55,7311 35,487| 7,396] 2,495 25,596] 17,970 3,274 48,893] 43,526| 14,947 11,768| 16,811 ,316 51

1 Includes Joans 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 and on special F.R. inter-
polations thereafter. For earlier years, the basis for first- and third-quarter
estimates included F.R. commercial bank call data and data from the
National Assn. of Mutual Savings Banks.



JANUARY 1968 0 REAL ESTATE CREDIT A-45
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total uar- | Other 1 Total - | Oth
insured ngntee d insured ‘gn":::d er
1945, o iiivntanioneenraen,s 976 FETTIN P 1 RN vieeers| 6,6371 5,860 | 1,394 |........ 4,466 766
1961, . v iieinciannnenns e 6,785 6,233 { 1,388 220 | 4,625 552 1 44,203 } 41,033 | 9,665 | 6,553 | 24,815 | 3,170
1962. .. . 7,478 | 6,859 | 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 3,400
1963, .00t cievurinnencrneninns ,172 1 8,306 | 1,598 678 | 6,030 866 | 50,544 1 46,752 | 10,756 | 6,401 ,595 1 3,792
1964, 10,433 | 9,386 | 1,812 674 | 6,900 | 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 | 4,304
1965. 11,137 | 9,988 1 1,738 553 { 7,697 | 1,149 | 60,013 { 55,190 | 12,068 | 6,286 | 36,836 | 4,823
19667, . 10,202 9,210 1,311 458 7,441 992 ,609 | 59,369 | 12,351 6,201 ,817 5,240
1966—0ct, ", .o vviieerinnen, 722 678 85 553 44 | 63,917 | 58,685 | 12,332 | 6,196 | 40,157 | 5,232
Noveiverernnrs Cieeaee 708 673 89 41 543 351 64,353 [ 59,118 | 12,393 | 6,195 | 40,530 | 5,235
DeCisisseriiiivsisnanas 947 888 82 47 759 59 | 64,803 | 59,563 | 12,411 6,209 | 40,943 2+ 2
766 699 89 47 563 67 | 65,193 1 59,965 | 12,441 6,222 | 41,302 { 5,228
684 617 75 32 510 67 | 65,503 [ 60,259 | 12,459 6,211 1,589 5,244
721 632 80 44 508 89 | 65,798 | 60,525 | 12,468 | 6,217 1,840 | 5,273
603 536 50 25 461 67 | 66,024 § 60,721 | 12,449 | 6,202 | 42,070 | 5,303
641 582 57 3 494 59 | 66,253 } 60,924 | 12,434 | 6,183 | 42,307 | 5,329
643 569 60 31 478 74 | 66,414 | 61,038 | 12,397 6,163 | 42,478 ,376
563 506 36 27 3 57 | 66,324 | 60,920 } 12,311 6,161 | 42,448 ,404
676 618 68 32 518 58 ,506 | 61,073 | 12,289 | 6,144 | 42,640 | 5,433
688 631 62 36 533 57 | 66,701 1 61,239 | 12,263 | 6,131 | 42,845 ,462
675 623 68 515 52 | 66,884 | 61,401 | 12,236 | 6,124 | 43,041 5,483
1 Certain mortgage loans secured by land on which oil drilling or momhldy figures may not add to annual totals and for loans outstanding,
exlracting operations in process were classified with farm through June the end-of-Dec, figures may differ from end.of.year figures, because (f)

1959 and with “other” nonfarm thereafter,
million on July 31, 1959,

Norte.~—Institute of Life Insurance data.

These loans totaled $38

For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete.

FEDERAL HOME LOAN BANKS
(In millions of dollars)

Loans made Loans outstanding (end of period)

New )
Period home | Home FHA-| VA- Con-
Total 1| con- | pur- | Total 2 in- guar- ven-
struc- | chase sured | anteed | tional

tion

1945,..... 1,913 181] 1,358 5,376)......].. [
1961...... 17,364] 5,081{ 7,207 ©68,834] 4,167 7,152| 57,515
1962...... 20,754] 5,979| 8,524 78,770 4,476| 7,010| 67,284
1963... 24,735| 7,039] 9,920 ,944] 4,696 6,960 79,288
1964...... 24,508} 6.515 10.397| 101.333] 4.804] 6.683| 89.756
1965...... 1 23,847] 5,922| 10,697 110,306] 5,145] 6,398 98,763
1966, .....] 16,720] 3,606| 7,746 114,447} 5,270 6,158| 103,019
1966-Nov , 866] 185 423} 114,343 5,261| 6,174| 102,908
Dec., 935 189 422| 114,447 5,270 6,158| 103,019
1967-Jan. , 7881 165!  365{ 114,229] 5,277 6,144] 102,808
Feb., 950 205 420| 114,3951 5,278 6,141] 102,976
Mar..| 1,347 306 s71] 114,797] 5,296} 6,143| 103,358
Apr..| 1,339] 312 586| 115,233] 5,321 6,141 103,771
ay.| 1,738 400, 779 115,9 5,365 6,127( 104,417
June.| 2,162] 435! 1,046| 116,944] 5.384| 6,169| 105,391
July..| 1,860] 382 951| 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
Oct..| 1,950] 413] ’949] 120,362| 5,660 6,292! 108,410
Nov..| 1,802 388 857 121,118] 5,711| 6,336 109,071

Advances outstanding
Ad R (end of period) Members'
. 8 epay- embers
Period vances melx’its sh L deposits
ort- | Long-
Total term 1 termnl
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,111 | 3,294 | 3,479 | 2,008 } 1,474 1,213
,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
5,565 | 5,025 | 5,328 ,846 [ 2,479 1,199
5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3,804 { 2,8 6,935 | 5,006 { 1,929 1,036
104 269 | 7,084 | 4,993 | 2,091 863
68 217 | 6,935 | 5,006 | 1,929 1,036
1967—Jan.e.s.u.s 224 818 | 6,340 | 4,814 | 1,526 1,088
Feb...v..u. 49 589 | 5,800 | 4,730 ,070 1,240
Mar.,..... 30 655 | 5,175 | 4,262 913 1,490
Aprociaess 59 452 | 4,782 | 3,976 806 1,648
L\ 59 420 | 4,421 | 3,776 644 1,831
. 89 208 | 4,302 | 3,696 606 1,925
193 274 | 4,221 | 3,680 541 1,521
134 202 | 4,153 ,659 494 1,343
102 133 | 4,122 ,642 480 1,317
160 169 | 4,114 | 3,681 433 1,323
176 102 | 4,188 | 3,793 395 1,347

; §ecmed or unsecured loans maturing in 1 year or less.

1 Includes loans for repairs, additions and alterations, refinancing, etc.,
not shown sepa.rate!f. 3

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

Note.—~Federal Home Loan Bank Board data,

d loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.

Notg.~—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Mortgages Morigages
Period Proi 1:'35'
Total o). | im- |Total 3
New isEti): ects ! | rove- New | ; %’:

homes homegs ments 2 homes ﬁzmeus
665 257 217 20 171 7 O

6,546 | 1,783 | 2,982 926 855 | 1,829 | 1,170 656

7,184 | 1:849 | 37421 | 1,079 | 834 | 2652 | 1,357 | 1,292

7,216 ,664 | 3,908 843 804 | 3,045 | 1,272 | 1,770

8,130 1 1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821

8,689 | 1,705 | 5,760 591 634 | 2,652 876 | 1,774

7,320 1 1,729 | 4,366 583 641 , 600 980 | 1,618

1966—NOV.. v vvvse 446 130 238 26 51 247 110 137
Decoovvviannas 409 113 214 35 46 226 104 121
1967—Jan..... vieeea 116 263 26 44 214 100 113
Feb, 91 210 32 31 169 i 91
Mar. 96 292 55 47 195 83 112
Apr.. 89 270 41 40 184 70 114
ay.. 87 320 44 58 23t 76 154
Jun€..ivviinns 105 403 57 61 266 81 185
July.... . 103 399 36 58 296 82 214
Aug. 129 525 45 62 340 97 243
Sept. 129 514 58 56 352 101 251
Oct, 150 515 88 64 434 125 310
NoViiieorrens 149 471 72 53 383 127 255

1 Monthly figures do not reflect mortgage amendments included in annual totals.

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such

{oans in amounts of more than $1,000 need be secured,

Note,—Federal Housing Admin, and Veterans Admin, data.

FHA-insured loans

represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
closed. Figures do not take into account principal repayments on previously insured or

guaranteed loans,
number and average amount of loans closed,

FEDERAL NATIONAL MORTGAGE ASSOCIATION

For VA-guaranteed loans, amounts by type are derived from data on

MORTGAGE DEBT OUTSTANDING ON
NON-FARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)
Government-
underwritten c

End of on-
Total ven-

period FHA-| VA- |tional

Total | in- guar-
sured janteed!

1945,........ 4.3 | 4.1 21 14,3
1961 .,........ 59.1 129.5 29.6 93.9
1962, ........ 62.2 } 32.3 29.9 | 104.3
1963......... 65.9 | 35.0 30.9 | 116.3
1964......... 69.2 ) 38.3 30,9 | 128.3
1965......... 73.1 [ 42,0 | 31.1 | 140.6
1966......... 76.0 | 44.8 31,2 | 148.1
1964—I, . 66.6 | 35.7 31,0 | 118.8
II.. 67.3 | 36.3 30.9 | 122.5

I 68.4 | 37.4 | 31.1 | 125.4

v 69.2 | 38.3 30.9 | 128.3
1965—1., 70.1 | 39.0 31,1 | 130.6
1I. 70.7 § 39.7 31,0 | 134.4

m 72,0 1 40,9 | 31.1 | 137,5

Iv.. 73,1 { 42,0 31,1 | 140,6
1966—I1...... 74.1 | 43.0 31.1 | 142.7
I 74.6 ) 43.7 30.9 | 145.7

111 75.4 | 44.4 31.0 | 147.0

v .1]176.0]44.8 ) 31,2 | 148,1
1967—1» 5.5176.4 ] 45.2 31.2 | 145.0
1I»7,....{ 228.3 | 77.2 | 45.7 31.5 ] 151.1
I»....[ 232,1 | 78.3 | 46.6 31.7 | 153.8

1Includes outstanding amount of VA vendee
accounts held by private investors under repurchase
agreement,

Note.—For total debt outstanding, figures are
FHLBB and F.R. estimates. For conventional,
figures are derived,

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

MORTGAGE DEBT OUTSTANDING

ON RESIDENTIAL PROPERTIES

(In billions of dollars)

ACTIVITY
(In millions of dollars)
Mortgage
Mortgage holdings transactions
(during
End of period)
period FHA- | VA-
Total | in- | guar- | p
sured | anteed chases Sales

Nore.—Federal National Mortgsge Assn, data, including mortgages

subject to participation pool of

overnment Mortgage Liquidation

Trust, but_excluding conventional mortgage loans acquired by FNMA

from the RFC Mortgage Co., the Defense Homes
Housing Admin,, and Community Facilities Admin,

orp., the Public

All residential Multifamily1
End of . .

. Finan- Finan-

period Total | .cial | Other [ ..o | ~cial | Other
insti- | holders insti- | holders

tutions tutions
9.4 5.8 3.6 2.2
8.6 5.7 3.5 2.2
33.0 23.0 14.8 8.2
34.6 25.8 17.5 8.3
34.5 29.0 20.7 8.3
35.6 33.2 24.8 8.4
37.0 37.0 28.5 8.5
40.1 39.5 30.9 8.6
35.8 34.0 25.6 8.4
36.1 34,9 26.6 8,3
36.4 36.0 27.6 8.4
37.0 37.0 28.5 8.5
37.7 37.8 29,3 8.5
38.5 38.5 29.9 8.6
39.4 39.1 30.5 8.6
40,1 39.5 30.9 8.6
1967—1%..... 224,9 40.8 40,2 31.5 8.7
II».... 228,2 41,2 41,0 32.3 8.7
e, .. 231.8 42,1 41.8 33.0 8.8

1 Structures of 5 or more units, For 1- to 4-family mortgage debt see
second preceding page.

Nore.—Based on data from same source as for “Mortgage Debt Out-
standing”’ table (second preceding page).
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
! Con- Loan/ Pur- Con- Loan/ Pur.

Period Fees & ¢ Loan Fees & : Loa
t::tcet charges | Maturity l‘,’::fg ;‘;‘i‘:: amount t::tc:et charges | Maturity | PES® C}x',i‘:: amount
(per (perl (years) (per  |(thous, of ((cl‘lolllls. of (per (perl (years) (per (thgus. of (thous, of
cent) cent) cent) dollars) ollars) cent) cent) cent) dollars) dollars)
5.84 .64 24,0 73.3 22.5 16.3 5.98 .60 19,2 70.8 17.8 12,6
5.78 57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13.4
3,76 54 24,8 74,1 24,7 18,1 5.89 .50 20,4 72,0 19.7 14,1
6.11 .69 24.4 72.8 26.4 19.0 6.24 .59 20,0 65.1 20.4 14.4
6.45 1,08 22,9 71.8 25,0 18,0 6.54 .82 20.1 70.3 20.5 14,4
6.49 1.25 23, 72,4 25.5 18.5 6.55 .81 20,2 70.9 20.8 14.7
6.47 1.16 23.8 73.3 26.3 19,3 6.54 .78 20.6 71.4 21,2 15.2
6.44 1.06 23.6 73.8 24,8 18.3 6.50 .15 20.3 1.6 213 15.3
6,41 1,03 23.6 74.1 25,6 19.0 6.44 W77 21.0 71.8 21.4 15.4
6.37 .99 23,6 73.3 25.8 18.9 6.36 .72 20.8 72,0 21.6 15.6
6.28 .96 24,2 74.8 26,2 19,6 6.31 .68 21.1 72.3 22.3 16.1
6,29 .93 24,0 73.6 26,3 19.4 6.30 .67 21.4 72,2 23.0 16.6
6.34 .89 24.2 74.4 27.0 20,1 6.33 .70 21.3 72.7 22.5 16.4
6.34 .83 24.0 74.3 27.3 20.3 6.38 ) 21,5 73.1 22,7 16,6
6.37 .83 24,2 73.6 27.5 20,2 6.37 .72 21,2 72,8 2.3 16,2
6.37 .89 24,3 74.0 27.5 20.4 6.42 77 21.2 72.7 22.3 16.2
6.37 .78 24.2 73.7 27.9 20.6 6.42 W73 21.5 72.7 23.5 171

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

Note.—Compiled by Federal Home Loan Bank Board in cooperation

with Federal Deposit Insurance Corporation, Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders, Series beginning July 1966, not strictly compar-
able with earlier data. See also the table on Mortgages: New and Exist-
ing Homes, p. A-30.

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period fore- structures)
90 days closure
Total 30 days 60 days | C'0 Cre 73.1 37
86.4 .42
98,2 45
3.10 2,27 .50 .33 .29
3.04 2.26 .50 .29 .30 108.6 .48
3.30 2,32 .60 .38 .34 116.7 49
3.21 2.35 .55 W31 .38 117.5 .48
3.29 2.40 .55 .34 .40
3.40 2.54 .54 .32 .36 27,9 .48
30,1 .52
2,94 2,06 .54 .34 .37 29.1 .50
3.00 2,18 .52 .30 .38 29.6 .50
3.20 2.30 .56 .34 .38
3,29 2.40 .55 .34 .40 28.8 .48
30.8 .51
3.02 2.13 .55 .34 .38 29,3 .48
2.95 2,16 .49 .30 .38 28.6 .46
3,09 2.25 .52 .32 .36
3.40 2.54 .54 .32 .36 29,5 .48
29.7 .48
3.04 2.17 .56 .31 .38 29.2 47
2,85 2.14 .45 .26 .34
3.15 2.36 .52 .27 .31
NoTe—Federal Home Loan Bank Board estimates of number

Nore.—Mortgage Bankers Association of America data from reports on 1-

to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations,

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

c}!{efaul_t_s on real estate contracts), Data exclude Alaska and
awaii.
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TOTAL CREDIT

(In millions of dollats)

Instalment Noninstalment
End of period Total Auto Other Repair Singl
: | consumer | and mod. | Personal Inge | Charge | Servi
Total rg:g;l: goods er{lizatitlm loans Total palm:t accounts credit
paper oans
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 458 816 182 1,009 3,203 746 1,612 848
56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
63,1 48,034 19,540 ,60 ,246 12,643 15,130 5,456 5,684 3,990
70,461 | 34,158 | 22,433 | 13,856 3,405 | 14,464 | 16,303 6,117 5,871 4,315
78,442 60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
94,786 74,656 9 19,834 3,751 20,110 20, 7,844 7,!44 5,142
92,498 73,491 30,937 18,945 3,772 19,837 19,007 7,807 6,199 5,001
04786 | 74656 | 30,961 | 19,834 | 3751 | 200110 | 200130 | 7844 | 7.1a4 | 5'ra2
03,479 | 74,015 | 30,689 | 19,640 3,703 | 19,974 | 19,464 | 7,779 6,472 5,213
92’517 | 730598 | 30,530 | 150426 | 3l666 | 10976 | 180915 | 7,754 | 5824 | 5'341
92,519 13, 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
93,089 73,840 30,635 19,376 3,636 20,193 19, 7,890 5,923 5,436
93,917 74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
94,813 75,051 31,208 19,580 3,6 20,567 19,762 8,077 6,334 5,351
July.ovneenieiioanns 95,115 75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5,321
AUB.ivisvteecnsrannn 95,684 75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
Septiiiacivsieienans 95,886 76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
[ ,00 76,223 31,237 20,042 3,746 21,198 19,871 8,189 6,471 5,211
NOViesrovriisessness 96,802 76,680 31,217 20,340 3,748 21,375 20,122 8,237 6,614 5,271

1 Holdings of financial institutions; holdings of retail outlets are in. hold, family, and other personal expenditures, except real estate mortgage
cluded in *“‘other consumer goods paper.’ loans. For back figures and description of the data, see “Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary

NoTte.—Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1966 BULLETIN,

INSTALMENT CREDIT

(In millions of dollars)
Financial institutions Retail outlets
End of peried Total Com- | Sales | ~.q | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | sumer Other! | Total ment ture ance mobile | Other
banks cos. finance! stores 2| stores | stores |dealers3
132 1......., 657 1,438 334 439 183 123 339
198 (........ 759 1,605 320 496 206 188 395
102 [Loovini, 629 686 131 240 17 28 270
3,923 | 3,670 | 1,481 | s,615] 2,414 [ 1,107 333 359 | 1,402
4,330 | 3,799 | 1,525 | 5,595 | 2,421 | 1,058 293 342 | 1,481
4,902 4,131 1,550 6,252 3,013 1,073 294 345 1,527
5,622 4,590 1,647 6,753 3,427 1,086 287 328 1,625
6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
, . 7,512 5,606 1,844 8,292 4,488 1,235 302 447 1,820
1966. . ceereerenesses] 74,656 | 65,565 1 32,155 | 16,936 | 8,549 | 6,014 | 1,911 | 9,091 0.8, n.a, n.a. 490 n.a.
1966—NoV,, .. coveens 73,491 | 65,046 | 31,978 | 16,790 | 8,480 | 5,881 1,917 | 8,445 n.a. n.a. n.a. 490 n.a.
Detoevrenonns .| 74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 | 1,911 | 9,091 n.a. n.a, n.a, 490 na.
1967—Jan............| 74,015 | 65,162 | 32,033 | 16,814 | 8,443 | 5,969 1,903 | 8,853 n.a. n.a. n.a. 488 n.a.
Fobueveriowoood| 73,598 | 64,966 | 31,967 | 16,696 | 8,429 | 35,965 | 1,909 | 8,632 na. n.a. n.a, 485 n.a,
g7 65,006 | 32,068 8,485 5,951 1,909 8,585 n.a. n.a. n.a. 486 n.a.
8,561 5,951 1,897 8,542 n.a. n.a. n.a. 490 n.a.
8,665 5,947 1, 8,557 n.a. n.a. n.a, 494 n.a.
8,826 | 5,995 | 1,944 | 8,599 na. n.a, n.a. 502 n.a.
8,864 6,009 1,926 8,567 n.a. n.a. n.a. 506 n.a.
8,991 | 6,036 | 1,955 | 8,616 na, n.a. n.a. 508 n.a.
9,026 | 6,067 1,945 8,663 n.a. n.a. n.a., 507 n.a.
9,054 | 6,086 1,952 | 8,710 n.a. n.a. n.a. 506 n.a.
9,113 | 6,138 971 | 8,917 n.a. n.a. n.a. 506 n.a.
1 Consumer finance companies included with “other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with ‘“other” retail outlets,

2 Includes mail-order houses. See also NoTE to table above,



JANUARY 1968 0 CONSUMER CREDIT

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

Automobile Repair
paper (g(l)l:]e-r ang Per-
End of period Total sumer | " | sonal
Pur- i goods tion loans
chased Direct | paper loans
237 178 166 135 363
447 338 309 161 471
66 143 114 110 312
5,316 | 2,820 | 2,759 | 2,200 | 3,577
5,391 | 2,860 | 2,761 | 2,198 | 3,798
6,184 | 3,451 | 2,824 | 2,261 | 4,285
7,381 | 4,102 | 3,213 | 2,377 | 4,950
8,691 | 4,734 | 3,670 | 2,457 | 5,542
10,310 | 5,721 | 4,266 | 2,543 | 6,333
11,370 | 6,165 | 5,101 | 2,567 | 6,952
11,378 | 6,157 | 4,967 | 2,583 | 6,893
11,370 | 6,165 | 5,101 | 2,567 | 6,952
11,267 | 6,148 | 5,176 | 2,532 | 6,910
11,214 | 6,121 | 5,218 | 2,502 | 6.912
11,234 { 6,153 | 5,242 | 2,486 | 6,953
11,256 | 6,217 | 5,292 | 2,478 | 7,056
11,313 | 6,307 | 5,342 | 2,489 ; 7,109
11,414 | 6,402 | 5,431 | 2,505 | 7,2(4
11,489 | 6,451 | 5,500 | 2,519 | 7,276
11,538 | 6,494 | 5,556 | 2,536 ( 7,412
11,497 | 6,490 | 5,619 | 2,538 | 7.493
11,463 | 6,515 | 5,656 | 2,539 | 7,550
11,428 | 6,545 | 5,696 | 2,534 | 7,616
See NOTE 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
1,665 771 800 5,837
1,819 743 832 6,257
2,111 751 815 | 6,906
2,39 835 870 | 7,760
2,699 997 933 | 8,656
3,124 1,153 1,009 9,676
3,545 1,303 1,074 | 10,552
3,517 | 1,287 | 1,079 | 10,395
DecCirssoenrsas 16,474 | 3,545 | 1,303 | 1,074 | 10,552
3,501 { 1,291 | 1,062 | 10,461
3,495 | 1,288 | 1,057 | 10,463
3,515 1,284 1,057 | 10,489
3,544 1,283 1,054 | 10,528
3,588 | 1,286 | 1,076 | 10,608
3,652 1,291 1,085 | 10,737
3,666 1,294 1,084 | 10,755
3)715 | 1.310 1100 | 10,857
30723 | 13315 | 1,097 | 10,903
3,729 | 1,319 | 1,100 { 10,944
3%748 | 13326 1 1,109 | 11,039

Note.—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and
Joan assns., and other lending institutions holding consumer instalment

loans.

See also NoTE to first table on previous page.

A-49

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES

(In millions of dollars)

Aut Other Repgir P
uto- con- an er-
End of period Total | mobile | sumer | modern-| sonal
paper | goods | ization | loans
paper loans
878 115 148 56
1,363 167 201 66
164 24 58 54
7,528 | 2,739 139 1,066
6,811 3,100 161 1,201
R 3,123 170 1,452
8,228 | 3,383 158 | 1,754
8,701 3,889 142 2,030
9,241 4,429 123 2,345
9,391 4,829 110 ,606
16,790 | 9,395 | 4,736 110 | 2,549
16,936 | 9,391 4,829 110 | 2,606
16,814 | 9,285 | 4,817 109 | 2,603
16,696 ;215 4,7 107 2,601
16,593 | 9,139 | 4,744 105 | 2,605
16,590 9,128 4,749 104 2,609
16,615 ,150 | 4,751 105 | 2,609
16,721 9,238 4,761 106 2,616
6,747 9,252 4,752 108 2,635
16,755 | 9,200 | 4,781 107 | 2,667
16,701 | 9,079 1824 107 | 2,691
16,698 | 9,024 | 4,863 107 | 2,704
16,722 8,990 4,907 108 2,720
See NOTE to first table on previous page.
NONINSTALMENT CREDIT
{In millions of dollars)
Single-
pzltyment Charge accounts
oans
1 Service
End of period| Total Other credit
Com- | gran. | 2% | Other :
mer- cial | part= | ook Credit
cial insti- | SUENL (o ets cards2
banks | qf-" |storest| OUHe
1939........ 2,719 625 162 236 | 1,178 [...... 518
1941........ 3,087 693 152 275 | 1,370 |...... 597
1945,....... 3,203 674 72 290 | 1,322 {...... 845
1960,,....,.| 13,196 | 3,884 | 623 | 941 | 3,952 | 436 | 3,360
1961,,...... 14,151 | 4,413 723 948 | 3,907 469 | 3,691
1962........ 15,130 | 4,690 766 | 927 | 4,252 | 505 | 3,990
e R Ee A Al AP TR
1965........1 19,319 | 6,587 | 1,095 | 968 | 5,055 [ 723 | 4,891
1966.s00aens 20,130 | 6,714 { 1,130 n.a n.a. 874 | 5,142
1966—Nowv..,] 19,007 | 6,678 | 1,120 | n.a. n.a 878 | 5,001
Dec.,.| 20,130 | 6,714 | 1,130 | n.a. n.a 874 | 5,142
1967—1Jan....| 19,464 | 6,659 | 1,120 | na n.a. | 908 5,213
Feb...| 18,919 | 6,634 | 1,120 n.a. n.a. 895 | 5,341
Mar...| 18,928 | 6,647 | 1,122 na n.a. 898 | 5,350
o 19 | ene | D) ne ) B e
ay.. ) « . s
June.. 19:762 6,902 1:175 n.a. n.a 965 | 5,351
July,..! 19,767 | 6,927 | 1,173 | na. na, [1,024 | 5,321
Aug...| 19,795 1 6,950 | 1,186 | n.a. n.a. (1,057 | 5,291
Sept.,.| 19,847 | 6,994 | 1,185 na. n.a. (1,083 | 5,281
Oct...| 19,871 | 7,001 | 1,188 n.a. n.a, |1,056 | 5,211
WNov...| 20,122 | 7,034 | 1,203 n.a. n.a. |1,046 | 5,271

1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heating-0il accounts.
See also NoTe to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

; Other consumer Repair and
Total Automobile paper goods paper modem?zation loans Personal loans
Period _
S.A.1 N.S.A, S.A.1 N.S.A, S.A.1 N.S.A. S.A N.S.A. S.A.1 N.S.A.
Extensions
.......... 17,654 |..........| 14,470 {,.......... 2,213 |l 15,223
.......... 16,00 cvrevenaed] 14,578 ool 2,0 ,
.......... 19,796 |..........] 15,685 |.......... 2,051 ..., 17,594
.......... 22,292 ...l 17,102 L.l 2,198 |..........| 19,703
...... coas| 24,435 ernes 19,473 i 42 veveed] 21,393
.......... 27,914 ...l 21,454 L.l 2,238 |.........00 23,902
......... J 28,491 f..........] 23,502 N 2,136 . . 24,767
2,461 2,346 1,947 2,044 166 168 2,083 2,053
2,297 2,178 1,928 2,720 159 140 2,049 2,404
2,240 1,923 2,031 1,808 157 120 2,073 1,823
2,177 1,916 2,099 1,655 169 126 2,052 1,791
2,199 2,350 2,049 1,088 169 159 2,093 2,147
2,217 2,294 2,095 1,927 170 163 2,124 2,111
2,238 2,559 2,032 2,074 180 219 ,104 2,210
2,338 2,678 2,081 2,155 190 215 2,214 2,410
2,266 2,396 2,147 2,071 175 191 2,188 2,201
2,285 2,392 2,212 2,229 178 210 2,257 2,392
2,322 2,042 2,234 2,205 166 176 2,251 2,167
2,321 2,355 2,165 2,218 171 178 2,285 2,164
2,305 2,222 2,242 2,375 180 178 2,308 2,257
Repayments
T 45,972 ... 16,384 [.......... 13,574 |.......... 1,883 |.......... 14,130
1961, c.vvune [T O 47,700 |.......... 16,472 14,246 §.......... 2,015 |[.......... 14,96
1962, .0iuiiienns J S 50,620 |..........| 17,478 |..........] 14,939 |.......... 1,996 |.......... 16,206
19630 .0vvnnnnn vereeireen i 850 oo 19,400 ).........] 15,850 J.......... 2,038 J..evnn.... 17,883
1964........... senerennendfeeneneenes] 61,121 foLoioill] 21,676 |oaaoeaoad] 17,737 |l 078 |oivvvvnun, 19,630
1965, cvuviverennennosnnafiorsvneeed] 67,495 Joooiiniii| 24,267 {....o...l0] 19,355 [l 2,096 [.......... 21,7717
1066...c0vvunnen varresoresfoneiniiens| 72,805 f....iiiea] 26,373 feeeae.enoo| 21,361 ...l 060 [l 23,011
1966—~NOViisevioaeravenren 6,213 6,193 2,255 2,261 1,836 1,813 169 166 1,953 ,953
Decovranerenen eseees 6,112 6,277 2,225 2,154 1,796 1,831 161 161 1,930 2,131
6 6,315 2,202 2,198 1,882 1,993 167 168 1,970 1,959
6,28 5,905 2,217 2,075 1,915 1,878 176 163 1,973 1,789
6 6,648 2,193 2,353 1,899 2,042 170 177 1,984 2,076
6 6,246 2,235 2,186 1,968 1,920 179 175 2,011 1,965
] 6,612 2,219 2,342 1,948 2, 178 185 ,016 2,077
6 6,697 2,281 2,322 1,995 2,017 184 189 2,071 2,169
6 6,562 2,228 2,240 2,074 2,044 175 176 2,074 2,102
6 6,682 2,240 ' 2,079 2,081 171 178 2, 2,122
6 6,440 2,280 2,201 2,106 2,046 178 177 2,125 2,016
6 6,728 2,301 2,414 2,093 2,087 170 174 2,067 2,053
6 6,575 , 2,242 2,105 2,077 177 176 2,092 2,080
Net change in credit outstanding 2
3,588 f.....o.0 1,270 B96 j.......... 330 | 1,093
96 i iieennn —465 332 [l K I PN 777
4,506 1......0000 2,318 746 ... | 1 J 1,388
6,124 |.......... 2,892 1,252 |.......... 160 |.....c... 1,820
6,384 |.......... 2,759 1,736 |..ovvenn 126 |.......... 1,763
8,013 f.......... 3,64 2,009 ).......... 142 ..o 2,125
091 feeooae, 2,118 2,141 [l 76 |oeiivinin. 1,756
1966~—NOV.ieev vt veiianions 444 418 206 85 231 -3 2 130 100
Decivurennns PR 321 1,165 72 24 889 -2 ~21 119 273
1967—Jam . coeervrsenannas 280 —641 38 —272 —185 —10 —48 103 —136
L T 216 —417 —40 —159 ~223 -7 -37 79 2
Mar,civasiione vere 264 =7 6 - —-57 -1 ~18 1 71
APro.viviiirvinannes 213 249 ~18 108 7 -9 ~12 113 146
BY s ervasasrernnne 193 450 19 217 66 2 34 88 133
JUNC. o viaviirenanns 292 761 57 356 138 6 26 143 241
July.eveioninencans 225 297 38 156 27 » 15 114 99
AUBivevrireraonranas 344 541 45 91 148 4 32 162 270
Septeieivienirniiens 284 150 42 —159 159 —12 -1 126 151
1 J i 184 20 —~59 128 1 4 218 111
NOVievveiiiiavienns 418 457 65 -20 298 3 2 213 177
1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less repay-  the :m%l_mt of extensions and repayments without affecting the amount
ments. outstanding.

For back figures and description of the data, sec “Consumer Credit,”
Note.—Estimates are based on accounting records and often include  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and  and May 1966 BULLETIN,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Sales finance Otbher financial

Total Commercial banks companies institutions

Retail outlets
Period

S.A.L N.S.A, S.A1 N.S.A. S.A1 N.S.A. S.A.1 NS.A. S.AL N.S.A.

Extensions

11,456 7,762

10,667 7,736

11,999 9,128

12,664 10,393

14,020 11,284

15,075 12,575

14,951 13,845

1,241 1,631 1,122 1,244

1,374 1,822 1,069 1,723

1,033 1,333 1,160 960

1,032 1,349 ,168 876

1,229 1,649 1,155 1,101

1,168 1,559 1,174 1,080

1,278 1,728 , 170 1,165

1,367 1,875 1,193 1,212

1,223 1,627 1,237 1,152

1,260 1,775 1,253 1,243

1,142 1,588 1,264 1,224

1,284 1,606 1,226 1,253

1,283 1,707 1,266 .
Repayments
10,442
10,943
11,434
12,211
13,161
13,699
14,153
€ 2,415 1,222
6 2,418 1,228
1967-—Jan...ovevvivennanas 6,221 6,315 2,435 2,470 1,190 1,155
Feb...... 6,281 5,908 2,446 2,297 1,188 1,150
Mar.... 6,246 6,648 2,412 2,561 1,187 1,332
Apr.... 6,393 6,246 2,516 2,457 1,192 1,171
ay... 6,361 6,61 2,483 2,630 1,193 1,253
June..... 6,531 6,697 2,548 2,598 1,234 1,261
July. 6,551 6,56 2,562 2,588 1,215 1,197
Aug, 6,585 6,682 2,566 2,644 1,255 1,252
Sept...... 6,689 6,440 2,616 2,535 1,252 1,196
ct. 6,631 6,728 2,600 2683 1,249 1,287
NOV. e, 6,614 6,575 2,579 2,537 1,263 1,259
Net change in credit outstanding 2

1,446 |.......... 1,152 [.......... 1,051 —6!

335 |oivvenienn —-199 |......0.n 578 —~20

1,997 [ooeniieinan 71 S I 932 656

3,018 {...iiennnn 1,329 joovnennnen 1,276 |.ooivninnn 501

3,065 J..ciiennn ' 1,239 J..voveenns 1,426 {....c.vuen 654

4,075 |l 1,376 |...oovunn 1,677 |oovviinen, 885

1966, cvvvvicvnvnerriossnnn]rresnecins 2,982 |,hiuienns . 798 |...ivenine 1,512 |oieeennenn 799

444 100 -2 19 133 135 62 164

321 177 43 146 103 196 40 646

280 —122 * —122 63 ~-159 64 —~238

216 —66 27 —118 67 —-12 K} | =221

264 101 12 —103 58 42 48 —47

213 231 20 -3 53 64 25 —~43

193 261 * 25 74 149 25 15

292 406 1 106 112 207 29 42

225 269 —15 26 37 34 27 —-32

344 541 230 301 ~52 8 99 183 67 49

284 150 212 101 —46 —54 60 56 58 47

311 184 167 86 14 -3 113 54 17 47

418 457 206 96 20 24 126 130 66 207

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

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



A-52 INDUSTRIAL PRODUCTION: S.A. o JANUARY 1968
MARKET GROUPINGS
(195759 = 100)
1957-59! 1966 1966 1967
pro-
Grouping por- | B¥St-
tion 8 Nov. | Dec, | Jan. | Feb, | Mar. | Apr, | May | June | July |Aug. [Sept.”| Oct.” | Nov.
Total INAeX. e cvvvrsvarcencnenss 100.00{ 156.3| 159.1] 159.5| 158,2 156.6| 156.4| 156.5| 155.6] 155.6| 156.6] 158.1| 156.8( 156.6| 159.3
Final products, total. 47.35| 155.5| 159.0| 159.6| 158.1| 157.0| 157.1| 157.3| 156.3| 156.8| 157.1| 158.2| 157.0| 156.5| 159.6
Consumer goods..... 32.,31) 147.5| 149.2| 149,8| 148.0| 146.1| 146.6| 147.1] 146.0| 146.9| 147.1| 148.6( 147.0| 147.4{ 149.7
Equipment, including defen: 15,04 172.6] 180,0( 180,7| 179.9! 180,3| 179.6| 179.2| 178.5| 178.1| 178.4| 178.9) 178.6! 176.0| 180,9
Materials. . .ovvveeersennens 52,65| 157.0| 159.0| 159.2] 157,9| 155.8| 155.5| 156.0| 154.6| 154,9| 156.1| 157.9| 156.7| 156.6| 159.3
Consumer goods
Automotive products............... 3,21} 163.0| 162.8| 162.6| 147.0| 135.7| 144.6| 151.3| 145.8) 151.2] 155.2| 161.1] 142.1| 145.2| 152.8
AUtos, ... veunns Ceerreer e, 1.82] 169.5| 166.7| 167.3| 141,3] 120.5| 136.5| 149.6| 149.9| 156.0} 160.7| 163.7| 133.4| 135.3| 144.5
Auto parts and allied products. . ... 1.39] 154.4} 157.8| 156.4| 154.4] 155.7| 155.3| 153.6| 140.5| 144.8| 148,0| 157.8| 153.6| 158.2] 163.8
Home goods and apparel........... 10.00| 153.0| 153.4| 153.3| 152.8| 149.5| 147.9| 145.9| 144.1| 143.9| 144.0| 147.9| 148.7| 149.9| 152.7
HOme g0OUS .« ¢ vvvsseneransssens 4,59( 168.9] 169.4] 168.1| 168.0( 164.1| 162.7| 158.9] 158.5| 156.6| 157.3| 163.4| 164.1| 166.3} 171.2
A}:glimces,Tv,andradios...... 1.81| 166.6 166.3| 160,2| 160.5( 156.9( 152.9| 144.2| 143.8) 138.6 143,3] 155.0| 155.9| 162.9| 168.5
PPHANCES. vvs v crereenneses 1.33] 166.7| 162,4] 151,9| 158.9| 154.8( 151,3| 149.4] 147,0| 149.7| 152,2| 153.9] 153.7| 164.2] 168.8
TV and home radios.......... .47| 166.3| 177.4| 183,7| 164.8| 162.9( 157.2| 129.6{ 135.0( 107.3| 118,0| 158.3] 162.0| 159.2| 167.6
Furniture and rugs.............. 1.26| 165.7| 164.7| 163.5| 163.4| 158.5{ 157.4] 157.9| 157.2| 157.3| 156.3| 156.9| 157.8| 159.3( 164.0
Miscellaneous home goods...,....| 1.52] 174.3| 177.1| 181.4| 180.7| 177.3| 178.6| 177.1{ 177.1]| 177.3| 174.8| 178.8| 179.0| 176.1| 180.5
Apparel, knit goods, and shoes,....| 5,41| 139,5| 139,8| 140,7| 139,9| 137.1] 135,5| 135.0] 131.9] 133,2| 132.8} 134.8) 135.7| 136.1|......
Consumer staples. .. ..........vves 19,100 142.0| 144.8| 145.8| 145.7| 146.1| 146.3| 147.1| 147.0| 147.8| 147.3| 146.9| 146.9| 146.9| 147.5
Processed f00dS. v vuvvevusvurannes 8,43| 126.4] 127.9| 130.0( 130.4| 130.2| 129.6( 129.6] 130.3| 130.2| 129.0( 129.8} 129.7( 129.5| 129.5
Beverages and tobacco. .., ........ 2.43| 133.2| 134.0( 134.6] 133.3} 135.9| 136.0| 136.1( 133.2| 136.5] 136.3] 137.9| 135.8| 137.6! .....
Drugs, soap, and toiletries. ,....... 2,97| 173.5] 180,7| 180,1| 179.2| 180.5| 181,2| 182,4( 182,3| 182.7( 184.0| 178.0| 179.8] 178.8| 182.0
Newspapers, magazines, and books. 1.47| 136.5] 138.8( 139,1| 141.5( 142.3| 142,3] 143.6| 142.5| 141.4| 142,1| 140.9| 136.2] 134.8| 136.4
? fuel and lighting .. ...... 3.67| 159.9| 163.5| 164.5| 162,9]| 162.7| 164.2| 166.6| 166.9| 169.3| 168.3| 168.8[ 170.5| 171.2|......
Fuel oil and gasoline............ 1,20 128.5| 129.8| 129.2( 125.5| 125.7] 128.0{ 131.9[ 130.5| 135.9| 131,3| 130.7| 138.5| 138.2| 137.1
Residential utilities.............. 2.46| 175.2| 180.0( 181.7| 181,2( 180,8| 181,9! 183,5| 184.6| 185.6| 186.4| 187.4( 186.0| 187.4{......
Electrlcity s v aevevrnrsanerns 1.72| 186.6| 192.2| 194.5| 194.4| 193,9| 195.4] 197.3| 198.6| 199.5| 200.4| 201.6( 199.5| 201,4|......
GBSuivrerironrannns PPN I 71D ] PO IS RN PR PO FROO PEOREN SO MDD P RO FODDTN MR
Equipment
Business equipment. . .. 11.63| 181.2| 187.8| 188.9| 186.9| 186.6| 184.4| 183.5| 182.1| 181.3| 180.8| 180.6| 179.8| 176.5| 182.7
Industrial equipment. . .. -85| 172.3] 178.1} 179.1} 177.3| 176.8| 174.1| 172.1| 169.1| 169.0| 169.0| 166.8! 166.6] 162,3| 168.8
Commercial equipment, , . 2.42( 190.1] 198.4} 196.0] 196.7| 199.8| 199.1| 201.7| 200.8| 200.5| 201,1| 201.9} 200.3{ 199.0| 201.2
Freight and passenger eq ent...| 1,76| 208.3| 216.9] 220.3| 214,5] 215.0{ 211.7| 210.4| 211,7| 208.9| 210.2| 214.1} 210.4| 210.0| 223.4
Farm equipment............ovvnee 61| 167.5| 170.7] 179.5| 176.1] 162.6| 162.8| 161.5 167.6( 162.8| 148,6] 154.3| 158.5| 157.4......
Defense equipment . v ....ovuiiionns 27 | PP UURU IR PUUPUUNN PR PP VRPN (AT PP PR PEOPINSY U R R
Materials
Durable goods materlals............ 26.73| 156.9| 157.8| 156.8| 154.2| 151.3| 151.5| 151.0| 149.7| 148.9 149.7| 151.8| 148.5| 148.9| 152.2
Consumer durable 3.43| 166.5] 166.9| 158,3] 148.6| 1428 139.5| 137.5| 143.7[ 143.3| 141,8| 142.7) 134,9( 133,3| 143.4
Equipment............. 7.84] 180.7] 191.0[ 190.3| 190.6| 186.5| 185.6/ 183.2| 180.9| 179.6| 181,2| i86.3! 184.7| 184.1] 186.1
Construction. . c.vv..... 9.17| 141.7] 138.7] 139.9| 138.9( 139,2| 139.7| 139.2{ 137.1| 137.2} 138,1| 139.0| 140.0] 139.1| 141.0
Metal materials n.e.c.............. 6.29] 144.3} 139,7] 139.7| 139.7( 140.3| 135.6| 133.9] 130.0| 130.1] 132.4| 129.8] 125.1] 128.5| 132.1
Nondurable materials. . ............ 25,92| 157.2| 160,2| 161.6| 161.6| 160.4| 159.7| 161.1| 159.6| 161.1| 162.6| 164.2| 165.2| 165.2| 166.5
Business supplies 9.11| 149.0] 150.8| 152.8] 152.6| 151.0| 150.0| 153.4| 150.1] 151.3| 150.9] 151.7} 153.1| 151.8] 153.3
Containers........... PEETETRRT 3.03| 145.6| 147.2| 151.1| 146.6| 147,1| 144.6| 148.5| 146.2| 145.1| 141,7| 143.0| 150.4| 153.7| 152.8
General business supplies........ 6.07| 150.6| 152.6| 153.7| 155.6| 153,0| 152.7| 155.8| 152,0| 154.4| 155.5| 156.0| 154.5| 150.8| 153.6
Nondurable materjals n.e.c......... 7.40( 193.4| 198.7] 199.5]| 199.7| 198.2| 197.1| 195.7} 196.0| 196.1| 195.8| 198.9| 203,0| 206.3| 208.2
Business fuel and power........... 9.41| 136.6| 139.0| 140.3| 140.4| 139.6| 139.8( 141.3[ 140,3| 143.0{ 147.7| 149.1] 147.3| 145.8] 146.5
Mineral foels.......oveeeinnn. 6.07) 122.5| 123.9| 125.9] 125.0| 123.6| 123.2| 125.3] 124.3| 128.2| 135.1| 137.1| 133.4| 129.2] 130.3
Nonresidential utilities | 2.86] 172.9] 177.3| 177.5| 180.0| 180.2| 181,9| 182.1] 181,0| 181.1] 182.1| 182.5| 183,8| 187.9|......
Electricity. ...o..... 2.32( 174.4| 178.9( 179.0| 181.8| 181.7| 184.0| 184.4| 183.2| 183.4| 184.6 185.1 6 X
General industrial. . . 1.03| 171.7) 176.7| 177.1| 178.8| 178.3| 178.9| 179.0| 180.5| 180.6| 182.9( 183.9 .5
Commercial and other 1.21] 184.0] 188.6| 188.4| 192.4| 192.8] 196.6| 197.3| 193.7| 194.1| 194.5| 194.5 1
Gas.coovioiiiiieiiens . 71 T35 1 Ot RO ISR FORTDRE FOVDONE FTDRE FURDO! FRREREN PN O
Supplementary groups of
consumer goods
Automotive and home goods..,....| 7.80| 166.5| 166.7} 165.8 159.3| 152.4| 155.2; 155.8( 153.3| 154.3] 156.4] 162.5| 155.0| 157.6| 163.6
Apparel and staples............... 24.51] 141.4| 143,7| 144,7| 144,4] 144,1] 143.9] 144,4] 143,7| 144,6] 144.1| 144,2| 144.4) 144,5|......

For footnotes see opposite page.
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Figures for individual series and

subtotals (N.S.A.) are published in the monthly B

Industrial Production—1957-59 Base.

A description and historical data are available in

Utilities

Note.—Published groupings include some series and subtotals not

shown separately.
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Industrial Productlon—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release,

Utilities

Cet i et iEr ettt enanrent

NoTE.~Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Electric, ..

Gas.
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SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise noted)
N Manu- :
Industrial production facturing 2 Prices 4
. i Ca- Nonag-|
Major market groupings pacity | Con-~ | ricul-
Major industry utiliza- [ struc- | tural Total

Period . groupings tion tion em- retail Whole.
Total Final products ratio | con- | ploy~ }'?‘m- Pay- | %8168 | con. | ‘sale

‘otal per | tracts | ment— ploy-
Mate- éent) Total ! pmem rolls sumer °°"‘i‘i'
Con- |Equip.| Tials Min- | Util- medity

Total ;Ea:’ ment Mfy ing | itles

81.3] 78.6] 77.8{ 78.4| 83.8( 81.9 | 91.3 | 356.4 | 94.0 63 | 91.1 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 84.5 19| 92.5 | 94.0
91.3] 89.9] 85,0{ 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, 84.3] 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] 98.1] 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 1 99.0
93,7} 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
105.6f 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| 132,0| 132,8] 133.1 | 111,5 | 151.3 | 85.7 137 | 111.1 { 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 | 121.8 | 113.3 | 151.4 148 | 113.1 | 105.9
159,11 159.0} 149,2) 180.0] 159.0| 161.5 | 121.6 | 178.5 590.0 { 130 | 123.4 | 114.6 | 154.5 150 | 114.6 | 105.9
159.5) 159.6] 149,8| 180.7| 159.2| 161,7 | 123.8 | 179.4 }9 . 133 1 123,9 | 114,7 | 154.4 148 | 114.7 | 105.9
1967—Jan.......| 158.2 158,1] 148,0| 179.9] 157.9{ 160,1 | 123.2 | 180.6 126 | 124.5 | 114.7 | 156.2 150 | 114.7 | 106.2
Feb.. 156,6] 157.0] 146,1] 180.3| 155,8] 158.5 | 122.4 | 180.5 |}»87,1 143 | 124,7 | 114,1 | 153.2 149 | 114.8 | 106.0
156.4] 157.1] 146,6/ 179.6| 155.5| 158.2 | 121,5 | 181.9 149 | 124,9 | 113.5 | 152.9 151 | 115.0 | 105.7
156,58 157.3] 147,1] 179,2| 156.0| 158,2 | 122,0 | 182,7 138 | 124,7 | 112,4 | 151.0 152 | 115.3 | 105.3
155,6] 156.3] 146,0( 178,5| 154.6] 157,2 | 120.2 | 182.7 |}»84.9 154 | 124.6 | 111,7 | 150.1 151 | 115,6 | 105.8
155.6] 156,8] 146,9( 178.1] 154.9] 157.0 | 123,8 | 183.,2 164 | 125.5 | 112.5 | 151.7 155 | 116.0 | 106.3
156.6] 157.1] 147,1| 178.4] 156.1] 157.6 | 128.0 | 184.1 149 [ 125,5 | 111.6 | 151.4 155 | 116.5 | 106.5
158.1] 158.2] 148.6| 178.9| 157.9| 159.4 | 127.8 | 184.8 |}»84,1 165 | 126.0 | 112,7 | 155.0 155 | 116.9 | 106.1
156.8]7157.0]*147,0( 178.6{r156,7/r158.1 |r124.3 | 184.8 168 | 125.8 | 111,2 | 154.5 156 { 117.1 | 106.2
r156.6]7156.5|r147,4{r176,0/r156.6]r158.,1 |7121.2 |r187.6 171 ] 126.1 [r111.4 {7154.3 153 ; 117.5 | 106.1
159.3] 159.6{ 149.7( 180.9{ 159.3| 160.9 | 123,7 | 188.0 {}»84.3 168 17127.4 |r113.4 |r157.7 155 | 117.8 | 106.2
. 161.6] 161.4] 152.2| 181,2| 161.6| 163.6 | 123,7 | 188.0{]  |l...... 127.8 | 113.6 | 159.6 154 [....... 106.7

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.
S Figure is for 4th quarter 1966.

Note.—Data are seasonally adjusted unless otherwise noted,

Construction contracts: F. W. Dodge Co. monthl
value of total construction contracts, including resident
and heavy engineering; does not include data for Alaska and Hawail.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data.

Capacity Utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)

{n]

index of dollar
, nonresidential ,

. 1 4 1966 1967
Type of ownership an
{yl')pe of construction 1965 1966
Nov, | Dec. | Jan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov,
Total construction................ 49,272| 50,150 3,461 3,189( 2,838| 3,300 4,424 4,389| 5,095 5,414 4,879| 5,104; 4,695| 5,053 4,258
By type of ownership:
Public...ccves 16,302| 18,152 1,357} 1,287| 1,113 1,188; 1,509| 1,498( 1,820| 2,169| 1,989 1,824| 1,677| 1,526}..
Private, 32,970 31,998| 2,104| 1,902} 1,725 2,112 2,916 2,891| 3,275| 3,245| 2,890| 3,280 3,018 3,527
By type of construction:
Residential building..... 21,247| 17,827} 1,076] 903 937 1,056 1,584; 1,627( 2,002{ 2,000 1,829 1,912 1,741} 1,887| 1,717
Nonresidential buildi 19,393] 1,424] 1,358] 1,175 1,430( 1,714] 1,830; 1,808 2,070] 1,749| 1,847, 1,786/ 1,874| 1,585
Nonbuilding........ 12,930 961 928] 726| 814[ 1,127 931| 1,285} 1,344 1,302| 1,345| 1,169 1,292 956

Nore.—Dollar value of total contracts as reported by the F, W. Dodge
Co. does not include data for Alaska or Hawaii,

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
: - . Conser-
Period Total }:g; Buildings Mili- | High. | vation
Total resi- Total tary way Other 2
dential | Total P Other | Other der;':eelnotp-
tadue- | Com | Gule
ings 1
1956, 00eviennninens 47,601 | 34,869 | 20,178 | 14,691 3,084 3,631 2,103 5,873 | 12,732 1,360 4,415 826 6,131
1957, ciiiiiiieninnas 49,139 | 35,080 | 19,006 | 16,074 | 3,557 | 3,564 | 2,435 | 6,518 | 14,059 | 1,287 | 4,934 971 | 6,867
1938, ... iiniinnnn 50,153 | 34,696 | 19,789 | 14,907 | 2,382 | 3,589 704 | 6,232 | 15,457 | 1,402 | 5,545 ( 1,019 | 7,491
19593, .. ivivinnnnnns 55,305 | 39,235 | 24,251 | 14,984 2,106 3,930 2,823 6,125 | 16,070 1,465 5,761 1,121 7,723
1960, . iciivrronnones 53,941 | 38,078 | 21,706 | 16,372 2,851 4,180 3,118 6,223 | 15,863 1,366 5,437 1,175 7,885
1961, . 00vieivenanes 55,447 | 38,299 | 21,680 | 16,619 2,780 4,674 3,280 5,885 | 17,148 1,371 5,854 1,384 8,539
19624, .00ivivenns 59,667 | 41,798 | 24,292 | 17,506 | 2,842 | 5,1 3,631 | 5,889 | 17,869 | 1,266 | 6,365 | 1,524 | 8,714
19635, .00vvivvnnnnns 63,423 | 44,057 | 26,187 | 17,870 | 2,906 | 4,995 | 3,745 ,224 1 19,366 | 1,189 | 7,084 | 1,690 | 9,403
1964, . .vvvivvvnennaes 66,200 | 45,810 | 26,258 | 19,552 3,565 5,396 3,994 6,597 | 20,390 938 7,133 1,729 | 10,590
1965, . i vvvreriniennn 71,912 1 49,8 26,266 | 23,574 5,128 6,745 4,711 6,990 | 22,072 852 7,554 2,017 | 11,649
1966, ... 00vvvvvienns 74,371 0, 23,815 | 26,631 6,703 6,890 5,014 8,024 | 23,925 713 8,359 2,173 | 12,680
1966—NOV..vvvvvevas 71,987 | 47,096 | 20,324 | 26,772 | 6,876 | 6,689 | 5,008 ( 8,109 | 24,891 612 | 8,245 | 2,341 | 13,693
€C. o v s erenen .| 72,169 | 46,410 | 19,844 | 26,566 | 6,469 | 7,027 [ s,ot1 | 8,059 | 25,759 755 | 9,058 | 2,309 | 13,637
7,130 7,925 5,426 7,925 | 26,502 716 13,995
7,054 7,697 5,093 7,838 | 27,036 763 13,911
6,097 7,194 4,883 7,903 | 26,178 642 14,191
5,579 | 6,926 | 4,749 | 7,658 | 25,919 583 14,321
cme| Low| L) pa k) Se
Sise | G| 4Tl B2 e
,011 6,437 5,189
6,577 | 6,731 | 5.082
6,240 | 6,991 | 5,037
5,592 | 6,860 | 5.147

1 Includes religious, educational, hospital, institutional, and other build-

ngs.
2 Sewer and water, formetly shown sepatately, now included in “Other."”
3 Beginning with 1959, includes data for Alaska and Hawali.

962, reflects inclusion of new series affecting most

4 Beginning July 1

private nonresidential groups.

S Beginning 1963, reflects inclusion of new series under “Public” (for
State and local govt. activity only).
Nore.—Monthly data are at seasonally adjusted annual rates.

Be-

ginning with 1959, figures are Census Bureaun estimates. Data before

NEW HOUSING STARTS

(In thousands of units)

1959 are joint estimates of the Depts. of Commerce and Labor.

Annual rate, By area By type of ownership Gove ot

vernmeni-

e & underwritten

Period (privato only) Total N Private
on-
N %‘{i‘{:& meitro- 1 ) Mot Public
on- politan - - ulti-
Total farm Total family | family | family Total FHA VA

P B P [ 24 465 195 271
|89 i/ N AU P PSPPI 49 322 193 128
1,314 | vuvn]errnonse]vannanes 68 439 337 102
1,517 ] 1,234 56 227 37 458 349 109
1,252 995 44 213 44 336 261 75
1,313 974 44 295 52 328 244 83
1,463 991 49 422 30 339 261 78
1,610 | 1,021 53 536 32 292 221 7
1,529 972 54 505 32 264 205 59
1,473 964 51 458 37 246 197 49
1,165 779 35 351 31 195 158 37
73 50 3 20 2 13 10 3
60 38 2 20 2 12 10 3
59 40 2 17 3 13 10 3
61 40 2 19 2 12 9 3
92 67 2 23 1 18 14 4
114 80 4 30 2 16 12 4
132 87 5 40 2 23 18 5
125 88 3 35 6 24 19 5
125 82 5 38 1 20 15 5
127 84 4 40 3 23 17 6
122 78 4 40 4 20 16 5
»135 81 s 48 2 25 19 5
7116 67 3 45 P2 20 15 4

NoTe.~—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
nsus Bureau revisions that are not available

Series before 1959 reflect

by area or type of structure, Data from Federal Housing Admin, and
eterans Admin, represent units started, based on field office reports of
first compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
- Unemploy-
AT‘;E‘:I t{lgnﬂl Not in the 'll'%tal Employed! mont >
Period lgz;;&altign latﬁr erce foes ; rate?
WAL Unem- er cent
N.S.A, S.A. Total In nonagri- n b per ce )
Total i:gzxtslg“i‘els agriculture
122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
129,236 52, 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52, 78,893 75,770 72,895 68,915 3,979 2,875 3.8
133,319 52,527 80,793 717,347 74,371 70,527 3,844 2,975 3.8
132,121 52,479 80,154 76,764 73,893 69,882 4,011 2,871 3.7
132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
132,448 53,341 80,443 77,025 74,137 70,247 3,890 2,888 3.7
132,627 53,678 79,939 76,323 73,747 69,892 3,855 2,776 3.6
132,795 53,234 80,189 76,740 73,910 70,020 3,890 2,830 3.7
132,969 53,419 79,645 76,189 73,289 69,637 3,652 2,900 3.8
133,168 30,704 80,681 1237 74,147 70,420 3,727 3,090 4.0
133,366 , 80,954 77,508 74,489 70,633 3,856 3,016 3.9
133,645 51,074 81,160 77,701 74,718 70,726 3,992 2,983 3.8
133, 52,865 81,259 77,803 74,6 70,949 y 3,178 4.1
134,045 52,450 81,460 77,997 74,630 70,923 3,707 3,367 4.3
134,224 52,641 81,576 78,106 75,083 71,254 3,829 3,023 3.9
134,405 52,879 82,051 78,582 75681 71,417 4,264 2,901 3.7
1 Includes self-employed, unpaid family, and domestic service workers. Note.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis, Monthly data relate
3 Beginning 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 of persons)
Period Total | Manufac- | omtroe | Gomdoub. | Trade | Fi Servi Govern-
erio ota : ining | construc- | tion ub- rade inance ervice
turing tion Tlic utilities ment
16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
17,274 634 3,050 3,951 12,160 2,957 8,709 9,596
18,062 632 3,186 4,036 12,716 3,023 9,087 10,001
19,186 625 31292 4151 13211 30102 9,545 10,871
19,336 613 3,265 4,261 13,676 3,228 10,072 11,616
SEASONALLY ADJUSTED
1966—De€C.s.cvverrersvrraans veveraes 65,251 19,526 623 3,291 4,218 13,416 3,144 9,781 11,252
19,558 625 3,311 4,242 13,518 3,152 9,840 11,321
19,507 624 3,352 4,247 13,541 3,165 9,883 11,373
19,44 624 3,313 4,246 13,557 3,179 s 11,439
19,331 620 3,276 4,212 13,572 3,194 9,973 11,475
19,238 617 3,192 4,267 13609 3,205 9,987 11,524
19,285 619 3,187 4,266 13,648 3,227 10,035 11,636
19,169 623 3,231 4,292 13,647 3,234 10,074 11,669
19318 606 3,223 4,283 13,664 3,253 10,130 | 11,713
19,142 601 3,238 4,262 13,719 3,264 10,161 11,668
19,169 597 3,236 4,251 13,776 3,270 10,199 11,745
19,418 597 3,299 4,288 13,909 3,290 10,301 11,827
19,469 597 3,350 4,289 13,910 3,302 10,335 11,876
19,534 622 3,146 4,222 14,248 3,125 9,693 11,497
19,333 611 2,947 4,183 13,334 3,114 9,643 11,366
. 19,297 606 2,863 4,175 13,218 3,133 9,723 11,474
Ma e 19,263 607 2,922 4,191 13,332 3157 9,817 11,554
APT i iinsnarrteaecnonaraseras 65,215 19,181 614 3,106 4,174 13,412 3,181 9,963 11,584
MBYusioesortrisnesonaseosees 65,594 19,133 618 3,227 4,250 13,503 3,202 10,087 11,604
June. .ot 66,514 19,382 633 3,407 4,304 13,675 3,253 10,196 11,664
JUly. e e 66,129 19,156 636 3,548 4,335 13,629 3,289 10,265 11,271
AUfeervvennnrerenonnnnnoes 66,408 19,435 620 3,594 4,330 13,622 3,305 10,262 11,240
T o] S 66,672 19,443 609 3,543 4,317 13,689 3,274 10,212 11,618
............... 66,914 19,388 601 3,463 4,281 13,808 3,267 10,230 11,876
............... 67,479 19,548 600 37388 4,305 14,113 3,274 10,249 12,002
DECPiiusirerisnineseniieases ,00. 19,476 596 3,199 4,293 14,775 3,282 10,242 12,141
Note.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed

time employees who worked during, or received pay for, the pay period forces are excluded.
that includes the 12th of the month. Proprietors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Seasonally adjusted Not seasonally adjusted
Industry group 1966 1967 1966 1967
Dec Oct. Nov.»r Degc.? Dec Oct Nov.? Dec.?
Totaloessreerivoianns crrteeansnisesreersaaneress| 14,495 14,034 14,279 14,308 14,513 14,249 14,404 14,327
Durable BoodS, o e cvvurvaesiireicensons 8,501 8,083 8,293 8,305 8,528 8,163 8,357 8,332
Ordnance and BccessSoriesseve v eves iees 136 157 158 162 138 158 160 164
Lumber and wood products,.,...cc.oveiuanie . 519 513 515 520 508 521 516 509
Furniture and fixtures....coovves wes 389 374 377 382 391 380 382 384
Stone, clay, and glass products...... 513 500 507 512 503 507 509 502
ary metal industries.......... .0 1,109 1,009 1,032 1,028 1,093 993 1,013 1,014
Fabricated metal products.......... 1,069 1,024 1,041 1,047 1,076 1,036 1,052 1,053
MAChINerY.veseeeeeeensnransrosass 1390 1,329 1,373 1,333 1,391 1,316 1,387 1,334
Electrical equipment and supplies.............. 1,347 1,270 1,291 1,295 1,367 1,294 1,313 1,314
Transportation equipment, ...c..0.. 1,394 ,289 1,379 1,398 1,430 1,313 1,412 1,434
Instruments and related products.c. .eievesnes 286 283 284 286 288 284 286 287
Miscellaneous manufacturing industries, ,....... 349 335 336 342 343 361 357 337
Nondurablo goods..eeoveeireiiiiiense 5,994 5,951 5,986 6,003 5,985 6,086 6,047 5,995
Food and kindred products......... 1,195 1,185 1,187 1,196 1,181 1,271 1,214 1,182
Tobacco manufactures. . ..ccoovvvuve 74 0 77 70 80 87 85 76
Textile-mill products. . evevvviavnss 856 847 849 858 854 853 855 856
Apparel and related products. 1,252 1,223 1,232 1,235 1,248 1,240 1,243 1,230
Pa&cr and allied products, ..o eoeseseironienss 527 531 33 538 529 535 537 537
Printing, publishing, and allied industries....... 663 669 673 673 668 672 676 678
Chemicals and allied products. . .ovovseensenan 584 594 594 595 578 590 589 590
Petroleum refining and related industries........ 118 121 122 121 115 122 121 119
Rubber and misc, plastic products...ovcvvuees 411 408 412 413 416 413 418 418
Leather and leather products,...o.covvun. eves 314 303 307 307 316 303 309 309
Note.—Bureau of Labor Statistics; data cover production and related
workers only (full- and rart-time) who worked during, or received pay for,
the pay period that includes the 12th of the month,
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
Average hours worked Average weekly carnings Average hourly earnings
{per week; S.A)) (dollars per hour; N.S.A.) (dollars per week; N.S.A.)
Industry group 1966 1967 1966 1967 1966 1967
Dec. Oct, | Nov.,? | Dec.# | Dec. Oct. | Nov.? | Dec.? | Dec Oct. | Nov.? | Dec,?
Total e oveivvieeiiernnanenes Ceresensoes o 4.0 40.7 40.7 40,8 | 114,40] 116.28( 116,81 119,19 2.77 2.85 2.87 2,90
Durable goods. ....cvevviniiiinniinrann, 4.7 41.3 41.2 41.3 | 124.62| 125,44| 125.66| 128,44| 2.96 3.03 3,05 3.08
Ordnance and 8cCessOTies, cvevenrreseans 42.0 41.7 42,0 41.6 | 138,02{ 137,43| 139.68] 140.10| 3.24 3.28 3.31 3.32
Lumber and wood produets. v vvveeseoen. 40,3 40.5 41.3 40,9 90,80] 99.55{ 99.80{ 98,25 2.27 2.44 2.44 | 2.42
Furniture and fAxtures..ovovevvennsennas 40.6 40.4 40,5 40,5 93.79| 97.82] 97.34| 98.95| 2.26 2.38 2.38 2,39
Stone, clay, and glass products.......... 41,7 | 41.8 | 42,2 | 41,6 | 115,23| 121,25 122.67| 120,35{ 2.77 | 2.88 | 2.90 | 2.90
Primary metal industries. .o oooeveeoann, 41.7 41.3 41.6 41,7 | 137.61f 137,90 140,83 142.6 3.30 3.38 3.41 3.42
Fabricated metal products, . 4.1 41.4 41,5 41, 124,53 124.38| 125,22| 126.35| 2,93 2.99 3,01 3.03
Machinery,oceeeeeoes teesiereserrannag 43.6 42,3 42.4 42,3 | 138,60 135.46] 137.05) 139,20/ 3.15 3.21 3.24 | 3.26
Electrical equipment and supplies........ 40,6 40.5 40.5 40,2 | 111,24 114,09] 115.18| 116,28 2.70 2.81 2.83 2,85
Transportation equipment,....... Ceren 41,6 41,5 39.7 41,6 | 144.93] 146.86| 140,59 150.88] 3,41 3.48 3.48 3,55
Instruments and related products........ 41,9 | 41.1 41.1 41,2 | 116,89 118,53] 119,36} 120,35 2,77 | 2.87 | 2.89 ! 2.90
Miscellaneous manufacturing industries,..| 39.7 39.4 39.7 39.4 | 91,20{ 93.53] 94.80 95.28| 2.28 2.35 2.37 ! 2.40
Nondurable good8. .o ovveviveernns ceeeenend] 39.9 39.7 40.1 40.0 | 100,25| 104.14| 105.06| 106,13 2.50 2.61 2,62 | 2.64
Food and kindred products 41,0 40,7 40.8 40,7 | 106.14| 107.98] 109.47| 109,.88] 2,57 2.64 2.67 2.68
Tobacco manufactures., . 39.0 39.0 38.2 36.5 88, 86.05) 83.28] 87,02} 2.17 2.13 2,18 2.29
Textile-mill products........ 40,9 41.3 41.5 41.8 82.40| 88,19 89,03 89,67 2.00 2.12 2.13 2.13
Apparel and related products 36.4 35.8 36.4 36,2 | 69.87| 73.75] 75.14] 74.88 1.93 2.06 2,07 | 2.08
Paper and allied produets. ., 43.1 42.8 42.8 43,2 | 120.81| 125,85 125.99| 128,03| 2.79 2.92 2,93 2,95
Printing, publishing, and allie dust 38.6 38.0 38.3 38.2 | 125.90] 127.25| 127.97| 130.42| 3.22 3.34 3.35 3.37
Chemicals and allied products........ 41.9 41.5 41.9 41,8 | 127.68| 130.73] 132, 132,82 3.04 3.15 3.16 3.17
Petroleum refining and related industries,,| 42,4 | 43,0 | 42,9 | 42,7 | 145,67| 155.23| 155.79| 153,91} 3.46 | 3.61 3.64 | 3.63
Rubber and misc. plastic products,..... | 41,41 41,9 41.8 | 41,7 | 113,13| 119,99 120,12} 121,11} 2,70 | 2.85 | 2,86 | 2,87
Leather and leather products..... [T 38.0 38.7 39.5 38.5 76.63] 80.43] 82.92] 82,71 1.98 2.10 2,11 2.1

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

workers only.
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JANUARY 1968 o PRICES A-61

WHOLESALE PRICES: DETAIL
(1957-59= 100)

1966 1967 1966 1967
Group Group
Nov, | Sept. | Oct. | Nov. Nov. | Sept. | Oct. | Nov.
Farm products: Pulp, paper, and allied products:
Fresh and dried produce 92.2 [ 91.6 | 102.9 | Pulp, paper, and products, excluding
Grains.... .. 8 85.6 | 86.6 | 81.3 building paper and board......... 103,4 | 104.6 | 104.8 | 105.1
Livestock. 98.4 | 103,5 | 101.8 96.2 . 98.0 98.0 98.0 98.0
Live poultry 85.1 72.9 73.8 65.6 92,7 75.4 76.6 76.5
Plant and animal fibers 70.9 72.4 72.4 74.9 108.5 | 110.9 | 111,2 | 111,2
Fluid milk 124,4 | 123,7 | 123.5 | 123.6 Paperbonrd............ 97,21 97.3| 97.3| 97.3
Eggs..... 121,81 93,1 | 76.8 | 80.7| Converted paper and paperboard . 103.1 ] 104.8 | 104.9 | 105.5
Hay and see 122.9 | 109.0 | 108,5 | 109.9 | Building paper and board.......... 93.1 91.4 | 92,1 92.0
Other farm produc 98.7 | 97.7 | 97.4 100.9
Processed foods and feeds: Metals and metal products:
Cereal and bakery products.........| 118,7 | 116.6 | 116.8 | 117.0 Ironandsteel.........coovauvienn 102.8 | 104.0 | 103.9 | 104.3
Meat, poultry and fish.............. 104.2 | 108,6 [ 104,7 | 102,2 | Steelmill products . 105.2 | 106.3 | 106.5 | 106.8
Dairy products.....oooeviennnn -1 122,6 1 122,8 1 123,0 | 123.0 Nonferrous metals 121,0 | 119.4 | 120.7 | 122.7
Processed fruits and vegetables.......| 105.9 | 107.9 | 109.3 | 112.0 | Metal containers, L 10002 1 101.7 [ 311.7 | 112.9
Sugar and confectionery,........... 1121 { 113,8 | 113.9 | 113.9 | Hardware........ccoevanrens Lo 11,5 | 115.3 | 115.4 | 115.7
Beverages and beverage materials. . ..| 105.6 | 106.7 | 107.3 | 107.4 | Plumbing equipment......... ... 110.5 ) 110.2 | 110.2 { 110.2
Animal fats and oils..........ooviel 105.6 | 79.6 { 76.3 | 70.8 | Heating equipment........cc.vvu.ns 93.4| 92.7| 92.9| 93.3
Crude vegetablo oils, v voevvveoien e, 99.2 | 87.9 | 83.3| 82.7| Fabricated structural metal products.| 104.8 | 105.6 | 105.7 | 105.9
Refined vegetable oils............... 102,2 | 91,3 | 88,1 | 87.5| Miscellaneous metal products....... 113.1 | 114.1 | 114.1 | 114.1
Vegetable oil end products.......... 106.8 | 102.0 | 101.8 | 101,5
Miscellaneous processed foods....... 114.6 | 112.5 | 112.6 | 113.1
Manufactured animal feeds,.........| 128.4 | 121.5 | 120.6 | 118.8 |Machinery and equipment :
Textile products and apparel: Agricultural machinery and equip....| 120.4 | 122,2 | 122.3 | 123.9
Construction machinery and equip...{ 120.6 | 122.4 | 124.3 | 125,3
Cotton products, vovevverinienenn, 103.0 | 99.2 | 99.1 [ 101.2 | Metalworking machinery and equip,.| 121.5 | 124.4 | 124.6 | 125.4
Wool products, coeesvuiieerieriansn 105.1 { 102,7 | 102,8 | 102.2 General purpose rmchinery and
Man-made fiber textile products.....| 87,7 | 86.3 | 86.9 [ 88.1 CQUIPIIENt. o v v vrrssieraieness 112.2 ] 1140 | 114.4 | 114.7
Silk yarns.....oooviineiniien, 161.1 { 175.7 [ 179.5 | 183.9 | Special industry machinery and
Appareloc.iiiiiiiesaniiiin, 105.5 | 107.4 | 107.5 | 108.0 equipment (Jan, 1961=100)....... 114,1 | 116,7 | 118.2 | 118.3
Textile housefurnishings.... ... -] 105.3 | 106.8 | 107.4 | 107.3 | Electrical machinery and equip...... 100.7 | 101.5 | 101.5 | 101.6
Miscellaneous textile products. ......[ 119.1 | 115.6 | 115.9 | 114.5 | Miscellaneous machinery........... 107.8 | 109.7 | 109.9 | 110.4
kins, leather, and products:
Hides, skins, »anep ¥ Furniture and household durables:
Hides and skins..... 93.2 | 86.8| 90.4
Leather...... 105.3 | 104.7 | 106.5 | Household furniture. . 111.5 | 113.0 | 113.4 | 114,3
Footwear. 121.8 | 123.6 | 123.7 { Commercial mmiture 108.0 | 112.0 | 112.0 | 112.3
Other leather products 111.8 | 111.9 | 111,9 | Floor coverings. 96.6 | 93.4 | 94.8 | 94.9
Household apphan 89.2 [ 90.3| 90.5| 90.8
Fuels and related products, and power: Home electronic equipmen .| 83.8 81.6 82.1 82.2
Other household durable goods.....{ 113,8 | 118,2 | 118.9 | 118.9
ggal..... ......... Cereresiaesenas 10;_(9) 1(1)4‘(1) }?;8 104.8
Gas fuels (Ja.n. 1958 == 100) 1;0:6 }33:6 132.7 }g%g [Nonmetallic mineral products:
Electric power (Jan, 1958=100)......| 100.3 | 100.7 | 100.8 | 100.9 )
Crude petroleum ... ... ...con.ennns 98.1] 99,0 | 99.0 | 99.0 | Flatglass,......cvonenns Ceveianee .3 | 106.9 | 107.0 | 107.0
Petroleum products, refined......... 101.3 | 103.9 | 101.0 | 100.4 | Concrete ingredients e .2 1 106.1 | 106.3 | 106.4
Congcrete products, ... .5 | 105.9 | 105.9 | 105.6
Chemicals and allled products: Structural clay products excluding
. s refractories . so v eer i iiniinienens 109.3 | 110.7 | 110.7 | 111,1
Industrial chemicals.......c.ov0e <l 96,0 97.1 98.3 98.3 Refractories..... .. 104.2 | 104.9 | 104.9 | 106.0
Frepared paint. 107.8 | 109.9 | 109.9 | 109.9 Asphalt roofing 97.6 [ 95.1| 95.1| 99.4
Paint materials : 90,4 | 90,6 | 91.0 | 91.4 f’psum products. . 103.5 1 100.7 | 103.9 | 103.9
Drugs and pharmaceuticals.......... 95.0 | 93.5| 93.6 | 93.7 ASS CONMAINETS, .\ vuvvreriinniinns 101.1 | 101.1 | 101.1 | 101.1
Fats and oils, inedible, ....... .. .. 1.6 | 77.1 | 78.5| 77.9 | Other nonmetallic minerals......... 101.3 | 101.7 | 101.9 | 102.0
Asricultural chemicals and products. «1103.3 | 101.2 | 101.6 | 101,7
Plastic resins and materials.. .. 90.2 | 8771 86.1| 86.3
Other chemicals and products.......| 106'9 | 108.7 | 108'8 | 108.6 |Transportation equipment:
Rubber and products: Motor vehicles and equipment. ..... 10(,7 | 101.5 | 103.7 | 104.0
Railroad equipment (Jan, 1961=100).| 101.0 | 102.9 | 104.5 | 104.8
S | 53| 83| 13|
ires and tubes............ . . 98. . . :
Miscellaneous rubber produc | 99°2 | 103:7 | 104°8 | 105.6 |Miscellaneous products:
Lumber and wood products: Toys, sporting goods, small arms,
104,8 | 106.1 | 106.3 | 106,3
Lumber, . 112,0 | 111,2 | 110,9 110.2 | 114.8 | 114.8 | 114.8
Millwork . 113.1 [ 113,4 | 113.5 ceree .| 100.8 | 100.8 | 100.8 | 102.1
Plywood . 95.7 90,2 87.8 Photographic equnpmcnt and supplies | 109.8 | 111.6 | 113,.6 | 113.6
Other wood produ . 1966= 100) ....... 101,3 | 101.5 | 101.5 Other miscellaneous products. ,..... 106.0 | 108.7 | 108,7 | 108.9

Note.—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 welghts beginning with Jan, 1967 data and (2) various  fications.
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GROSS NATIONAL PRODUCT

(In billions of dolars)
1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 { 1965 | 1966
I v 1 11 m
Gross national product, ..... 103.1( 55.6| 124.5] 284.8| 560.3| 590.5! 632.4} 683.9( 743.3| 748.8] 762.1] 766.3| 775.1| 791.2
Final purchases................ 101.4) 57.2| 120,1) 278.0| 554.3) 584.6| 626,6| 674.5| 729.9| 737.4) 743.6] 759.2| 774.6| 787.4
Persona) consumption expendnures. 77.2| 45.8] 80.6] 191.0] 355.1] 375.0] 401. 2 433.1{ 465.9| 470.1} 473.8 480.2] 489.7| 495.3
Durable goods..... . 9.2 3.5 9, 30.5 49.5] 53, 59.2| 66.0[ 70. 70.9; 70.6] 69.4 72.5| 72.7
Nondurable goods 37.7| 22.3] 42.9| 98.1] 162.6| 168.6{ 178,7| 191,2( 207.5| 209.5| 210.3] 214.2| 217.2] 218.5
Services. . ioenns 30,31 20.1| 28.1| 62.4; 143.0| 152.4] 163.3]| 175.9| 188.1| 189.8} 192.9| 196.6| 200.0| 204.1
Gross private domestic investment,....... 16.2 1.4| 17.9| 54.1| 83.0( 87.1| 94.0{ 107.4] 118.0| 116.4] 122.2| 110.4} 105.1| 112.2
Fixed investment, ......ooovvvianen 14,50 3.0 13.4] 47.3| 77.0| 81.3| 88.2] 98.0| 104.6| 104.9| 103.7| 103.3) 104.6| 108.4
Nonvresidential.............. veaes A 10.6] 2.4 9.5\ 27.9| S51.71 354.3| 61.1] 71.1I| 80.2| 81.2| 82.8 &lI. 81.5| 82.8
SUrUCIULES. oo v e vt innrennanononesas 5.0 9 2.9 9.2 19.2) 19,5 21.2| 25.11 27.9| 28.2| 27.7| 27.7| 26.3| 26.6
Producers’ durable equ:pment. s 5.6/ 1.5 6.6/ 18,7} 32,5 34.8 39.9] 46.0| 52.3| 53,1 55.1| 54.2| 55.2| 56.2
Residential structures................. 4.0 .6 3.9 19,4 25.3] 27.0( 27.1| 27.0( 24.4] 23.7| 20,9 21.4| 23,1 25.6
NONfAMM. o v e v ieivineeronsireianas 3.8 .50 3.7 18.6] 24.8( 26.4| 26.6| 26.4| 23,8] 23,2 20.4 20.9| 22.5| 25.0
Change in business inventories........... 1.7] —1.,6| 4.5/ 6.8/ 6.0 5.99 5.8 9.4 13,4] 11,4 18.5 7.1 0.5 3.8
Nonfarm........ PN Ceerenneas 1.8/ —1.4| 4,0 6.0 5.3] 5.1 6.4 8.4 13,70 12,0/ 19.0[ 7.3 0.6f 3.4
Net exports of goods and services........... 1.1 .4 1.3 1.8 S.1 5.9] 8.5 6.99 5.1 4.6] 4.3 5.3 5.3 5.4
EXPOTiSe s tesrnreersvoatrenrannscesanss 7.0 2.4 5.9 13,8| 30,3] 32,3| 37.1] 39,1 43,0 43,7] 44.0] 45.3] 45.11 45.6
TMPOrts, v evvvrererranns Ceveereeraaens 5.9/ 2.0/ 4.6 12,0{ 25,1 26.4/ 28.6{ 32.2| 37.9( 39.0{ 39.7| 239.9( 39.8 40.2
Government purchases of goods and services. . 8.5/ 8.0{ 24.8; 37.9] 117.1] 122.5] 128.7| 136.4| 154.3| 157.7| 161.7| 170.4| 175.0{ 178.2
Federal...ooiovnieiiinneiiianaiosisens 1.3  2.0{ 16.9] 18.4| 63.4| 64.2| 65.2| 66.8{ 77.0] 79.5| 81.5| 87.1| 89.5| 90.9
Nauonal defense 13.8) 14,1} 51.6 50.8] 50.0! $0.1| 60. 63.0| 65.6f 70.2( 72.5{ 73.3
................................. 3.1 4.3] 11,8 13,51 15.2j 16.7| 16.5 16.6] 15.9| 16.8( 17.0| 17.6
State and localess v iviiniieneeenianiannn 7.9 19.5] $3.7| 58.2| 63.5| 69.6| 77.2| 78.1] 80.2| 83.3| 85.4| 87.4
Gross national product in constant (1958)
B S 203.6} 141.5| 263.7| 355.3| 529.8! 551.0; 581.1| 616.7| 652.6; 654.8) 661.1| 660.7| 664.7{ 672.0
Nori,—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
series, see the Survey of Current Business, July 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
m v I I m
National income. . «..covvvrrveirivriinnens, 86.8( 40.3| 104.2) 241.1) 457.7} 481.9; 518.1| 562.4| 616.7; 622.1] 634.1] 636.4| 641.6| 653.4
C ion of loyees . ..o ovreiiiiinns 51.1f 29.5] 64.8( 154.6| 323.6| 341.0| 365.7] 393.9( 435.7( 441.2} 450.2] 459.1| 463.4| 472.6
Wages and salarles. . ................... 50.4 29.0| 62.1| 146.8) 296.1| 311.1} 333.7) 359.1i 394.6] 399.6| 407.4| 414.7| 418.3| 426.2
Private,evevei et vrnionsvinnonsas 45,5 23.9| 51.9| 124,4| 240.1] 251,6] 269.4| 289,8| 316.7| 320,1| 326,1} 331.4| 333,2( 339.4
MIArY. .o v ovvianerirnen e Cernen .3 I 5. 10, 10.8 11,7 12.1| 14.7| 15.1] 15, 16.1 16, 16.3
Government civilian............ Cevien 4.6 4.9 8,3 17.4| 45.2| 48.6] 52.6] 57.1| 63.2] 64.3| 65.6] 67.3| 68.9] 70.6
Supplements to wages and salarles......... .7 S 2,71 7.8 27.5] 29.9| 32.0| 34.9| 41.1| 41.6] 42,7 44.4| 45.2| 46.4
Employer contributions for social in-~
SULANCE . severneecrnrsnartss Veeen .1 O 2,00 4,00 13.7) 15.0] 15.4] 16.2{ 20,3 20.6] 21,1 22,2} 22,3 22.8
Other Iabor inCome. »vvvvvsns.t P .6 4 .71 3.8/ 13.9] 14,9 16,6 18.6] 20.8 21.1} 21,7| 22.2| 22.9| 23.6
15.1 s.9[ 17.5; 37.5) 50.1| S51.0( S2.3( $6.7/ 59.3| 59.2! 58.6| 57.8/ S57.8{ S8.8
9,0 3,3 11.1] 24,0 37.1} 37.9| 40.,2{ 41.9/ 43,21 43.3| 43,4 43.2| 43.4| 43.8
6.2 2.6/ 6.4 13,5/ 13,0{ 13,1 12,1{ 14.8| 16,1 15.9| 15,1 14.6] 14.3| 15.0
Rental income of persons. ..........cvuevus 5.4 2.0/ 3.5 9.4/ 16.7| 17.1] 18.0) 19.0{ 19.4] 19.4( 19.6] 19.8( 20.0] 20.2
Corporate profits and inventory valuation
AdJUStMENt. c0ve v viiiii i 10.5} —1.2 15.2| 37.7| 55.7| 58.9| 66.3| 74.9 82.2| 81.9| 84.6/ 78.1] 78.3; 79.2
Profitsbefore 1ax........covvvivvvniines 10,01 1,01 17.7) 42.6] 55.4| 59.4| 66.8| 76.6| 83.8f 84.0| 83.9| 79.0| 78.9| 8&0.0
Profits tax liability. . 1.4 Sl 7.6 17.8] 24.2 26.3| 28.3] 31.4| 34.5| 34.6] 34.6| 32.5 32.51 32.9
Profits qfter tax...... 8.6 A 20,11 24,91 31,20 33.1| 38.4) 45.2] 49.3] 49.4| 49.3) 46.5) 46.5| 47.1
videntds. .o ooiuiie it 5.8/ 2,00 4.4 8,8 15,21 16,5 17.8] 19,8 21.5] 21.6] 21,2] 22.2f 23,1] 23.4
Undistributed profits. .. .....oo0 a0t 2.8 —1.6{ 5,7 16,0f 16.0| 16.6{ 20.6] 25.4| 27.8 27.8| 28.2| 24.2] 23,4/ 23.6
Inventory valuation adjustment.......... S 2.1 —2.5[ —5.0 3 —.5F —.5| —1.7| —1.6] —2.2 7] —.8 =71 .8
Net interest.......ooovneviriviirirriesnss 4.7 4.1 3.2{ 2.0 11.6; 13.8) 15.8] 17.9( 20.2| 20.4| 21.1] 21.6] 22,1} 22.7

Note.—Dept. of Commerce estimates,
adjusted totals at annual rates, See also

uarterly data are seasonally
OTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING

(In billions of dollars)
1966 1967
Item 1929 [ 1933 | 1941 ] 1950 | 1962 | 1963 | 1964 | 1965 | 1966
I v I II I»
Gross national product....c.ocvvvneiiniian, 103.1] 55.6| 124.5| 284.8| 560.3| 590.5| 632.4| 683.9| 743.3] 748.8| 762.1] 766.3| 775.1| 791.2
Less: CJmal consumption allowances.,. ... 7.9 7.0 8.2 18.3| 50.0| 52.6] 356.1f 59.9| 63.5 63.9| 64.7 65.5 66.4] 67.6
irect business tax and nontax ha-
. 7.0 7.1 11.3] 23.3] 51.5| 54.7| 58.4] 62,2 65.1| 65.9 67 0 67.91 69.1 70 2
. .6 .7 .5 .8 2.1 2.3 2,5 2.6 2.7 2.7 2.8 2.8
Sutistical discrepmcy... Cerrebesy . T .6 4 1.5 .5 ~.3] —1.3} —2,0|] -2, 6 ~3. 2 -3 8 —4.0 -2.8 —1 2
Plus: Subsidies less current surplus of gov-
ernment enterprises......... o000 Lk® | IR .1 20 1.4 .81 1.3 1,2] 2.2 2,71 2.6p 2.3 2,0 1.6
Equals: National income......c...covvuiuus, 86.8] 40.3| 104.2| 241.1) 457.7| 481.9| 518.1( 562.4] 616.7] 622.1| 634.1| 636.4] 641.6] 653.4
Less: Corporate profits and mventory valu-
ation adjustment. . .....c.oeeiiin. 10.5| —1.2 15.2| 37.7| 55.7| 58.9] 66.3] 74.9( 82.2{ 81.9| 84.6] 78.1 78,3( 79.2
Contributions for social instrance . . . . L3 2.8 6.9 24.0] 26.9] 27.9] 29,7| 38,2 38.9| 39.8] 42.2] 42,5/ 43.3
Excess of wage accruals over disburse-
MENEB, s vrvrsssnnsesnsnnsssronss IR R PRI R I PRI PR N T Y FETI P Y IS AU PO
Plus: Government transfer payments,...... .9 1.5} 2.6 14.,3| 31.2] 33.0[ 34,2] 37.2] 41.2| 41,3| 44,7| 48.1| 48.6| 49.6
Net interest paid by government and
consumer..... rveesens reeaiaens 2.5 1.6] 2.2 7.2 16.1] 17.6] 19.1] 20.4| 22,3| 22.4{ 23,2} 23.7| 23.9| 24.2
wadends....-...... ........ Cerese 5.8 2.0 4.4 8.8 15.2{ 16.5| 17.8 19.8] 21.51 21.6] 21.2| 22,2 23.1} 23.4
transfer pay .6 .7 .5 .8 2.1 2.3 2,5 2.6 2,7 2,7 B 2.8 2, 2.8
Eguals: Personal income..........oooveur.n, 85.9| 47.0| 96.0] 227.6) 442.6| 465.5) 497.5| 537.8| 584.0| 589.3( 601.6| 612.9| 619.1] 631.0
Less: Personal tax and nontax payments. , .. 2.6 1.5 3.3 20.7| 57.4| 60.9| 59.4| 65.6] 75.2| 76.9| 79.6| 80.2§ 79.1 82.8
Equals: Disposable p ] j cereasean 83.3] 45.5] 92.7| 206.9| 385.3] 404.6] 438.1| 472.2) 508.8| 512.4} 522.0| 532.7| 540.0| 548.2
Less; Personal outlays.sss.oeversvisianeas 79.1] 46.5| 81.7] 193.9| 363.7] 384.7] 411,9| 445,0] 479,0| 483.2] 487.4} 493.9| 504,0| 509.6
Personal consumption expendmxres .| 77.2] 45.8] 80.6[ 191.0| 355.1] 375.0] 401.2( 433,1 465.9( 470.1| 473,.8[ 480.2( 489.7| 495.3
Consumer interest payments. .., ... 1.5 .5 .9 2. 8.1 9.1 10,1] 11 12.4] 12.5] 12, 13.1] 13,31 13.5
Personal transfer payments to for—
CIgNers. .ooveeiiieianneriias N .3 .2 .2 .5 .5 6 .6 7 .6 .6 .6 7 1.0 .8
Equals: Personal saving............. 4.2 —.9] 11.0/ 13.1] 21.6| 19.9| 26.2| 27.2| 29.8 29.2} 34.6| 38.8; 36.0| 38.5
Disposable personal income in constant (1958)
dollars. secivriiiennciiiiarinnns Cevanas 150.6) 112.2{ 190.3| 249.6| 367.3| 381.3| 407.9| 434.4) 456.3 458.4| 463.2( 470.6] 474.9| 477.5
Note,—Dept, of Commerce cstimates, Quarterly data are seasonally
adjusted quarterly totals at annual rates, See also NoTe to table opposite.
PERSONAL INCOME
(In billions of dollars)
1966 1967
Ttem 1965 | 1966
Nov. | Dec Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.?
Total personal income.............. 5$37.8| 584.0) 602.1] 605.0] 610.4] 612.6} 615.6] 616.5] €18.2] 622.6] 627.0] 631.6] 634.4| 635.9} 641.7
Wage and salary disbursements......| 359.1} 394.6| 407.6] 410.0| 413.8| 414.2! 416.2( 416.7| 417.2( 420.9( 423.4| 426.7( 428.5( 429.4| 435.0
Commodity-producing lndusmes... 144.5) 159.3| 164.1] 164.9| 166.2| 165.2| 165.6| 165.0] 164,3| 165.2| 166.1| 168.0| 168.2( 167.9{ 171.5
Manufacturingonly............ 115.6| 128.1\ 132.8| 132.8| 133.7| 132.7| 132.9| 132.5| 132.2} 133.0| 133.2| 135.3| 135.4| 134.9| 138.0
Distributive industries, ........... 86.9| 93.9| 96.5{ 97.2| 98.4| 98.6| 99.Y 99.1f 99,3i 100,4| 101.3) 101.8] 102,.1] 102,6| 103.6
Service industries. . covvviiniir i 58,3 63.5| 65.6! 65.9| 66.4] 66.9| 67.6] 68.2f 68,6/ 69.5| 69.6{ 70.1| 70,8 71.1| 71,7
Government. .....covoares veeees| 69,31 77.9] 81.4] 82,0/ 82,7| B83.4/ 84,0/ B84.5] 85,0 85.7/ B86.4] 86.9] 87.4] 87,8 88.2
Other laborincome.........c 000 21.7] 21.9] 22,1 22,2 22.4] 22.6] 22.8| 23,1} 23.3] 23.6] 23.8] 24.0[ 24.3
Propnetors income,.... 58.6| 58,8, 58.3| S57.8| 57.4| 57.7) 57.8] 37.9] S58.4] 58.8 59.2| 59,1 59.1
and pr i 43.5 43.5] 43,3 43.2| 43,1 43.3] 43.4] 43.6] 43.7] 43.8| 43.9| 44.0| 44.1
Farm..covevanronns 15.1] 15.3) 15.0] 14.6] 14.3) 14.4} 14.4| 14,3} 14,7} 15,0 15.3] 15,1] 15.0
Rental income, ...ovvveviironnnsse 19.6; 19.7] 19.7| 19.8] 19.8] 20.0] 20.0 20.1] 20.2| 20.2] 20.3] 20.3} 20.4
Dividends.,........ tenbernearanne 19.8( 21.5| 21.6] 20.2| 21.8| 22.3] 22.6] 22.8] 23.1| 23.3| 23.5| 23.5| 23.4| 23.2( 23.1
Personal interest income. . ..... veeee] 38,4 42,40 44.3) 44,8] 45.0; 45.2| 45.5] 45.8] 46.0] 465.1] 46.4| 46.9] 47.3] 47.6; 48.0
Transfer PAYMents, . voveveusvannaes| 39,7 43.9| 47.4| 48,5 49,7 51.1| 51.7| 51.0] S51.5| 51.6| 52,2| 52.4] 52.5| 52.8] 52.6
Less: Personal contributions for
social insurance.......... weerees| 13.4 17.9] 18.7| 18.8] 20,0 20.0{ 20.1} 20.1{ 20.1| 20,3 20.4| 20.6] 20.6; 20.6( 20.8
Nonagricultural income . . ..o0veeusn 518.4] 563.1| 581.9| 584.8{ 590.2]| 593.0| 596.2| 596.9| 598.8; 603.2| 607.2| 611.4| 614.0| 615.7| 621.5
Agriculture income....... Cersernans 19.31 20.9 20.2| 20.3( 20.2] 19.6| 19.5| 19.5| 19.5| 19.4] 19.8] 20.2] 20.4| 20.2{ 20.2

oTE.—Dept. of Commerce estimates, Quarterly data are seasonally
ad;usted tomls at annual rates. See also NOTE to table opposits.
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For other notes see Oct. 1967 BULLETIN, p. 1817.

Note.~Quarterly data are seasonally adjusted totals at annual rates.
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For other notes see Oct. 1967 BULLETIN, p. 1817.

Nore,—Quarterly data are seasonally adjusted totals at annual rates,
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1966 1967
Item 1964 1965 1966
11 | 1 1 v Ir inr I
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall, ,.......... 37,099 | 39,147 | 43,039 ( 10,618 | 10,913 | 10,997 | 11,361 11,362 | 11,479
Merchandise, . covvverervriicniiiiasieenieinns 25,297 | 26,244 | 29,168 ,181 ,382 ,402 ,676 7,717 ,644
Military sales.. 747 844 847 222 206 210 339 336 205
‘Transportation 2,324 2,390 2,589 642 661 650 669 660 665
Travel......... Petesssiesansateeaastaniraraa 1,207 1,380 1,573 383 408 408 422 181 417
Investment income receipts, private,............ 4,929 5,376 5,650 1,382 1,444 1,508 1,423 1,386 1,668
Investment income receipts, Govt...ovvvvvvne, 46! 51 595 153 143 1 155 161 166
Other SerVICES o 4 tovr vt rernineransntocnrnerss 2,135 2,401 2,617 655 669 673 677 121 714
Imports of goods and services—Total.,............ —28,637 |—32,203 |~37,937 | —9,265 | —9,762 | —9,913 (-10,004 |—10,038 |—10,110
MerchandiSe, oo vevvverievinieiiriaseeresiinss —18,621 |—21,472 |—-25,510 | —6,225 | —6,580 | —6,680 | ~6,662 | —6,558 | ~6,555
Military expenditures,............ eeererieas —2,861 | —2,921 | —3,694 —911 —953 —969 | —1,04 -1,070 | ~1,072
TIANSPOTtALION ., v o vevervareiverossoreransanns —2,462 | ~2,674 | —2,914 =709 -721 -156 —-759 -~129 -~715
TrAVEL e et eaieninesrastaseronisinnsnrasiiess —2,211 | —2,438 | —2,657 —674 —672 —674 —685 —842 —903
Investment income payments eeerearasieeraans ~1,455 | —1,729 | —2,074 —471 —565 ~563 —557 - 547 — 583
Other 5erviCeS . vueerrtetirratecsronesrrnernnns -1,027 ~969 | —1,088 —275 —265 =271 —296 —-292 —282

Balance on’goods and services!.........oiviennn, 8,462 6,944 5,102 1,353 1,151 1,084 1,357 1,324 1,369

Remi and LT ~896 | ~1,024 | —1,010 —245 —278 —246 —264 ~395 —364

1. Balance on goods, services, remittances and
PENSIONB. ot v vinrreraroraniasias Ceeerieeaas 7,566 5,920 4,092 1,108 873 838 1,093 929 1,008

2. U.S. Govt. grants and capital flow, net.......... —3,560 { —3,375 | —3,446 ~988 ~759 —724 | ~1,201 | —~1,013 -973
Grants, 2 loans, and net change in foreign cur-

rency holdings, and short-term claims.......| —4,263 | —4,277 | —4,680 | —1,194 | —1,177 | —1,124 | —1,419 | —1,297 | —1,211
Scheduled repayments on U.S. Govt, loan 580 681 806 199 192 ’208 21 284 233
Nonscheduled repayments and selloffs. . 123 221 428 226 192 {......... *

3, U.S. private capital flow, net. —6,542 | —3,743 | —~4,213 | —1,138 —932 | ~1,165 —987 | —1,137 | —1,698
Direct investments....... —2,435 | —3,418 [ —3,543 | —1,006 —900 | —1,003 —622 648 —894
Foreign securities...... —677 -758 —~482 9 —50 - —263 —-170 ~434
Other long-term claims:

Reported by banks.,...oovevvniinne veres ~941 —232 337 -27 73 168 150 163 —-107
Reported by others. o oveevvvinnianas —343 —88 —~112 -51 —28 —16 —68 — 165 36
Short-term claims:
Reported by banks, ... coovvuiariiniaeies —1,523 325 —84 —61 16 ~124 ~84 — 389 —290
Reported by others. oo vvvvviaiiviiannss —623 428 —329 1 —43 —107 -70 72 -6
4. Foreign capital flow, net, excluding chsnge in
liquid assets in I} ....................... 685 278 2,512 1,091 376 780 823 1,227 873
Long-term investments. ... PPN 109 —68 2,176 1,014 180 673 676 961 397
Short-term claims. . oo vovvieviiieiiiiniianns 113 149 269 63 112 55 59 114 170
Nonli \ﬂd claims on U.S. Govt. associated
with—
Military contractS.eecoeeevesnnanserasases 228 314 341 45 106 146 103 166 —28
U.S. Govt. grants and capital, 50 —85 -213 -1 —-12 —136 —36 ~14 11
Other specific transactions. v .cvovveveveenns 208 —25 —12 —4 13 -~11 21 . —12
Other nonconvertible, nonmatketable, me-
dium-term U.S. Govt. securities3.......... -23 -7 —49 —26 ~23 53 * * 335
5. Errors and unrecorded transactions, . ........... —~949 —415 —-302 -198 277 —148 —287 —553 154
Balances

A. Balance on liquidity basis
Seasonally adjusted (= 1+2+3+4+5)....... ~2,800 { —1,335 § ~1,357 —~122 - 165 —419 —529 —547 —636
Less: Net seasonal adjustments., .......oooufirvrassinliiivaviiifaresaeiss 27 530 47 —291 —325 572
Before seasonal adjustment.................. —~2,800 | —1,335 | —1,357 -~149 —695 ~ 466 ~238 —222 | —1,208

B. Balance on basis of official reserve transactions

Balance A, seasonally adjusted.............. —2,800 | —1,335 [ —1,357 —~122 —-165 —419 —529 — 547 —636
Plus: Seasonally adéusted change in liquid
assets in the U
Commercial banks abroad.......ccovvvune 1,454 116 2,697 492 1,062 989 | —1,005 341 1,177
Other private residents of foreign countries., 343 306 212 66 91 —54 80 11 98
International and regional organizations
other than IMF. . o0 oeeunisaacienonnn —243 —29 —525 —35% —24 —108 —36 --18 —56
Less: Change in certain nonhq\ud liabilities
to forengn central banks and govts......... 303 100 802 256 103 426 325 555 {10
Balance B, seasonally adjusted............... —1,549 | —1,304 225 —-175 861 —-18 | —1,815 —828 470
Less: Net seasonal adjustments. . ... vovvvvie]eoeresosofereansrneferaraesss 210 456 180 — 533 —138 494
Before seasonal adjustment, . ................ —1,549 | —1,304 228 —385 405 -—198 | —1,282 — 690 —24
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1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1966 1967
Item 1964 1965 1966
I m v 1r ur II»
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liquidity basis............ . 2,800 1,335 1,357 149 695 466 238 222 1,208
Change in U.S. officlal reserve assets (in-
Crease, ~—)iveuseassneress ereresrreenas 171 1,222 568 68 82 -6 1,027 —419 —~375
Gold,...,. PP 125 41,665 571 209 173 121 51 s 92
Convertible currencies . —220 —349 —540 -163 —426 —-173 1,007 —424 —462
IMF gold tranche positio 266 4-94 537 22 335 46 -3t -10 ~5
Change in liquid liabilities to all foreign s| 2,629 113 789 81 613 472 —789 641 1,583
Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECUTItIe8S o ss e rveovesurenennes 376 122 —945 —176 —226 —176 72 46 125
Marketable U.S, Govt. bonds and notes 3, —58 ~20 -245 6 —254 8 5 52 —6
Deposits, short-term U.S. Govt. securi-

1188, BtCas s e e vusrussonttoosnosasnnes 757 —154 —582 206 —146 -31 —-172 444 162

IMF (OId d8POSItS)s s e s v s e vvonsonnananss|eenranens 34 177 18 28 {.evnens.s 17 s *

Commercial banks abroad.......ov0uvins 1,454 116 2,697 36 1,144 833 —758 161 1,263

Other private residents of foreign countries, 343 306 212 66 91 —54 80 3] 95
International and regional organizations

other than IMF, ... ..ovvuiiinenen, —243 —291 —525 —355 —24 —108 —-36 ~78 —56

B. Official reserve transactions. .. .....covvueeess, 1,549 1,304 -225 ass -—405 198 1,282 690 24
Change in U.S. official reserve assets (in-

CTERBE, —)eeosnosasonsonns vevees 171 1,222 568 68 82 —6 1,027 —419 —375
Change in liquid liabilities to foreign central
banks and govts. and IMF (see detail above

UNAET A v seeseraronnoracerostanananns 1,075 —18 | ~1,595 54 —598 —-199 —178 547 281
Change in certain nonliquid liabilities to

foreign central banks and govts,:
Of U.,S. private organizations.,......... 149 —38 788 284 88 373 304 584 —229
Of U.S. GOVt vvareveinnnninnnesnnnns 154 138 14 -21 23 30 29 —-22 347

1 Excludes transfers under military grants.
2 Excludes military grants.

3 Includes certificates sold abroad by Export-Import Bank.

4 Reflects $259 million payment of gold portion of increased U.S.

subscription to IMF.

$ With original maturities over 1 year.

NoTe.—~Dept. of Commerce data. Minus sign indicates net payments
debits); absence of sign indicates net receipts (credits).

2. MERCHANDISE EXPORTS AND IMPORTS
(In millions of dollars, seasonally adjusted)

Exports 1 Imporis 2 Export surpius
Period
1964 1965 1966 1967 1964 1965 1966 1967 1964 1965 1966 1967
2,040 | 31,228 2,274 2,620 1,418 {31,199 1,948 2,296 622 328 327 325
2,058 (31,623 2,374 2,601 1,459 | 31,606 2,005 2,204 599 317 369 397
2,075 32,739 2,569 2,569 1,518 | 31,861 2,068 2,185 557 3878 501 384
2,061 | 32,406 2,359 2,659 1,537 131,811 2,109 2,224 524 3595 250 435
2,047 32,299 2,411 2,545 1,530 |31,797 2,063 2,119 517 3503 348 426
2,077 (32,235 2,490 2,584 1,514 | 31,848 2,135 2,228 563 3386 354 355
2,119 2,300 2,456 2,587 1,573 | 41,742 2,205 2,235 546 4558 251 352
2,100 2,329 2,455 2,561 1,608 1,825 2,113 2,114 492 504 342 447
2,261 2,291 2,542 2,632 1,563 1,858 2,301 2,215 698 433 240 417
2,156 2,349 2,583 2,383 1,551 1,885 2,262 2,216 605 464 320 167
2,206 2,378 2,486 2,671 ,698 1,941 2,192 2,376 3508 438 298 295
2,426 2,362 2,415 ...l 1,642 1,911 2,231 leeennne. 3784 451 184 |.........
6,173 | 35,589 7,216 7,791 4,395 | 34,666 6,020 6,684 1,778 3923 1,196 1,106
,185 136,940 7,259 7,788 4,581 | 35,456 6,306 6,371 ,604 | 21,484 953 1,217
6,480 6,920 7,453 7,780 ,744 | 45,425 6,618 ,564 1,736 | 41,495 834 1,215
36,788 ,090 7,484 ... 34,891 5,736 6,685 |[......... 31,897 1,353 799 |ooiveennn
25,671 26,700 | 29,395 |.........| 18,684 | 21,366 | 25,550 .........| 6,987 5,334 3,845 [....0ann

L Exports of domestic and foreign merchandise; excludes Dept. of

Defense shipments of grant-aid military equipment and supplies under

Mutual Security Program,

2 General imports including imports for immediate consumption plus

entries into bonded warehouses,

3 Significantly affected by strikes. . .
4 Significantly affected by strikes and by change in statistical procedures.
$ Sum of unadjusted figures.

Note.—Bureau of the Census data.



A-68

U.S. GOLD TRANSACTIONS AND RESERVE ASSETS o0 JANUARY 1968

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

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

1966 1967
Area and country 1958 | 1959 | 1960 | 1961 1962 | 1963 1964 | 1965 1966
hids v I I 111

Western Europe:
AustriReooivinven Cearene -84 -83 ot | PP —-143 —-82 -55) —100 - | P P DA PO
BelgitM.oviveeveninnenns —329 -39 ~141] ~144] —63]....... -~40 Bt LI IRTEET Y PR P Y P P D
FANCE. e s s v ereeuransnna]|ionees —266] —173(....... —456] —518{ -—405| —884] —601| —277|.......|ceiiiiifeeiiiin]ianenen
Germany, Fed, Rep, of ... T —-34 By % ] P 7 3 T B T T D PO M,
e rasii et ieeens L | Y 100, .. cveufevnnnn, 200 —80 ~60[....... .1 P P
Netherlands, ..... Ceraens —261 -30[ =249 v -1 EET T P -60 =35l . PR A 1S PP P I
PRIN, oo verasanns 32].......| =114/ —156/ —146; ~130| —32] ~180|...v0ur|iviiiiefevecnaifonen N TSN T
Switzerland....... —215 20 =—324| —125 102[....... -81 —50 =2 —-20[... .0 feinnenn —30i.......
United Kingdom -900| 350 -—550] —306] -387 329 618 130 80 126 -20 3 —34 -77
Bank for Intl. Settlements.| —178 —32 ~36 Eav k] AP R Y P S Y I L e PR
Other.......ovess terasan —41 —48 -96 —53 —-12 1 -7 -37 —50 -1 —-12 —18 20 19
Total —827(—1,718] ~754|—1,105; —399 —-88)—1,299 —659] —172 —92 —-15 ~44 —58
Canada,.oveioreviiniiinss TR A PP 190...... 1S PRTRTIN PN 200! L I P 50.......

Latin American republics:

grgentlna
Colombi
Venezuela
Other....
Totaleoooiiavrnnnnes 69 19| —100| -—109 178 32 56 17 —41 —34 -3 -3 12 6
Asia;
JAPAN. vt erinarnaess —30] —157)  —15|e.eeieobeeniini]iiineedeiiinidinn B - T ISP TR I BN P T
Other..oovevivenne, P —4 —28 —=97| 1-101§ 2 -93 12 3 —24 -30 —~12 10 —20 -1 —1
Total.......oonvvnnn —34] -—186] —113} -—101 —93 12 3 ~-24 —~86 —12 10 ~20 -1 -t
Allother.....vveviiersnnns -3 -5 —38 —6 -1 -36 -7 —16 —22 -4 . 2 -6 —1
Total foreign countries,,.... —2,204] —998{—1,969( —970; -—8331 —392 —36/—1,322] —608; —172 -86 —35 12 —53
Intl. Monetary Fund .......{.c..0es 3 —44) 4300 11 (AP F TN 5--225 6177 629 u0eenn 616 (X G
Grand total, ........ —2,294|—1,041|—1,669| -—820{ -—-833] —392 —36(—1,547| —431} —143 —86: —20 17 —53

Arl g{lcludes sales of $21 million to Lebanon and $48 million to Saudi
abia.

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

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

4 IMF sold to the United States a total of $800 million of gold ($200

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

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

6 Represents gold deposit by the IMF; sec note 1(b) to table below.

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In millions of dollars)
Gold stock 1 Con- Reserve Gold stock 1 Con- R

Total vertible | position Total vertible “.:!“
End of year reserve foreign in End of month reserve foreign posilnlon
assets | Total 2 | Treasury |SUrrencies) IMF 3 assets | Total 2 | Treasury s | IMF?
24,832 22,857 22,781 1,975 | 1966—Dec...... | 14,882 13,235 13,159 1,321 326

22,540 | 20,582 | 20,534 |.., 1,958
1967—Jan....... . 14,196 13,202 13,157 645 349
21,504 19,507 19,456 |......... 1,997 Feb.ooouuns 13,998 13,161 13,107 480 357
19,359 17,804 17,767 {oovues 1,555 Mar........| 13,855 13,184 13,107 314 as7
Apfoo.oion. 3,906 13,234 ,109 315 357
1961...00cvvennnn 18,753 16,947 16,889 116 1,690 £:\ S 13,943 13,214 13,109 363 366
1962, cvvveinnene 17,220 16,0587 15,978 99 1,064 June....... 14,274 13,169 13,110 738 367
July.o.onne 14,224 13,136 13,108 719 369
1963, 00vicinses 16,843 15,596 15,513 212 1,035 Aug........ 4,605 13,075 13,008 1,162 368
1964, . vvvviennss 16,672 15,471 15,388 432 769 Sept........| 14,649 13,077 13,006 1,200 an2
Oct.. 110 141927 | 137039 [ 127905 | 1’509 379
1965, . ccivnvnines 15,450 | 413,806 | 413,733 781 4863 Nov........ 15,438 12,965 12,908 2,092 381
1966, .. .. 14882 | 13235 | 13159 | 1,321 326 Dec.. 1ol 147830 | 12°065 | 110982 | 2345 420

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund. )

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir-
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S, quota. See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb, 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S, gold stock and excluded from the reserve position.

s For holdings of F.R, Banks only, see pp. A~12 and A-14.

Note.—See Table 18 for gold held under earmark at F.R. Banks for
foreign and international accounts, Gold under earmark is not included
in the gold stock of the United States,
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5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)
Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF Transactions b: US.
other countries reserve
Period with IMF position
Payments Drawings Total Per cent ‘(gnl:}woli'
of 1:155 of I.l:ldclgn‘,‘l:t Re change | Amount U°§ period) 3
subscrip- B foreign | MC Drawings pay- .
tions in byslalve(; 1| cumen- | SR of ments quota
dollars cies 2 dollars dollars
1946—1957..... 2,063 4594 [.......... —45 —2,664 827 775 715 28 1,975
1958. veseresaoni|seniaiians -2 —~252 271 17 792 29 1,958
1959, 1,031 2 ~139 442 1,336 2,128 52 1,997
1960, .. cvvvinennnn]enninnns 11 —149 580 442 2,570 62 1,555
D L T F 16 —822 521 —135 2,435 59 1,690
L Y P 17 —~110 719 626 3,061 74 1,064
L 7 T E T T 16 —194 207 29 3,090 15 1,035
LT S P P . 525 18 -282 5 266 3,356 81 769
1965, .0 iuivicnrinca]oncnorenoafseasines . 435 12 =282 |ieiviinins 165 3,521 85 5863
1966. 776 looooii, . 680 15 -159 1 1,313 4,834 94 326
|8 e T I RSN 20 —114 N -9 4,740 92 420
1966—De€Cus v rvrirverrenras eriesaene Cresensena 30 |eiiiiiiann b § I 19 4,834 94 326
1967—Jan,. .. oveirvensones =26 |iecriinnans —23 4,811 93 349
eb,,.... —10 |eiieiiann. -7 4,804 93 357
) NN =2 Jerieennanes -1 4,803 93 357
APLae e e U b USRI R - 1803 93 357
ay.. =13 |oieeniinen -9 4,794 93 366
June. =3 | —1 4,793 93 367
July. . =3 fiiiiian -2 4,791 93 369
ug.. LD U PP 1 4,792 93 368
Sept.ceee... ot T P -4 4,788 93 372
Oct.. e L I -7 4,781 93 379
Nov..oouva —4 | -2 4,779 93 381
Dec....ooviviarnanne =39 |.iiiiiannn -39 4,740 92 420

1 Represents net IMF sales of gold to acquire U.S. dollars for use in
IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (sec 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 S 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 IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. 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 IMF from another member with U.S,
dollars (1948).

S Includes $259 million gold subscription to the IMF in June 1965 for
a U.S, quota increase, which became effective on Feb, 23, 1966, In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S, gold stock and excluded from the
reserve position.

Nore.—The initial U.S. quota in the IMF was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959 and to $5,160 million in
Feb, 1966, Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars,
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS
(In millions of dollars)
" Li abilitllgs ‘3 Inflin Liabilities to foreign countries Liabilti:lres _toﬂnona
onel und arising monetary intl, an
from gold transactions Official institutions 3 Banks and other foreigners | T¢8ional organizations$
et
End market-
of Total st}e‘gg- Market- | able S'l;?"' Market- Stl;ort- Market-
period liabil- | 2ble |convert. tiabil. | able iabil- | ble
Gold Gold ities re- | US: ible ities re- | U:S: ities re- .S,
Total de- invest- | Total Govt, U.S. Total Govt. | Total Govt.
posit! | ment2 po]:;ed bongs Treas- pog;ed bongs pol;';ed bonds
an ury an and
ig“{’fé. notes+4 b::gs igal'}l_‘g' notes4 h:nbn'lgs notes+
notes
200 k...l 200 n.a. 7,917 Nna |eevenee. na 5,724 n.a. n.a. 542 n.a,
200 foovnonns 200 n.a. 8,665 na. [vevries na. | 5,950 n.a, n.a. 552 n.a.
500 |........ 500 | 10,120 | 9,154 966 [ .00 oven 7,618 |1 7,077 541 1,190 530 660
800 |..... 800 | 11,078 | 10,212 866 |.evvrne. 7,591 7,048 543 1,525 750 775
800 §........ 800 | 11,088 | 10,212 876 [..ovvns 7,598 7,048 550 1,541 750 791
800 {........ 800 { 11,830 ,940 890 [........ 8,275 71,759 516 1,948 703 1,245
800 §........ 800 | 11,830 | 10,940 890 |........ 8,357 7,841 516 1,949 704 1,245
800 {........ 800 | 12,748 | 11,997 751 |oovienn, 8,359 | 7,911 448 2,161 1,250 911
800 J....vu. 800 | 12,714 | 11,963 751 [.....0en 8,359 7,911 448 2,198 1,284 911
800 |........ 800 | 14,387 | 12,467 | 1,217 703 { 9,214 ,863 351§ 1,9 808 [ 1,152
800 J........ 800 | 14,353 | 12,467 1,183 703 9,204 | 8,863 341 1,965 808 1,157
800 Y 800 | 15,428 | 13,224 1,125 1,079 | 11,001 | 10,625 376 1,722 818 904
800 [........ 800 | 15,424 | 13,220 1,125 1,079 | 11,056 | 10,680 376 1,722 818 904
834 34 800 | 15,372 | 13,066 1,105 1,201 | 11,478 1,006 472 1,431 679 752
1966—0e¢t...i 30,2121 1,011 211 800 | 13,966 | 12,909 852 205 | 14,245 | 13,739 506 990 600 390
ov..| 30,548] 1,011 211 800 | 14,018 | 12,953 860 205 | 14,546 | 14,027 519 973 612 361
ool G US| B BB| || M) N EEEE) & ®| 8| B
1] ’ Ed L] t] 3
1967—Jan...| 28,963] 1,012 212 800 | 13,338 | 12,150 860 328 | 13,658 | 13,130 528 955 651 304
Feb...| 28,916] 1,013 213 800 | 13,355 | 12,162 865 328 | 13,693 | 13,163 530 855 608 247
Mar..| 28,992} 1,028 228 800 | 13,561 | 12,368 865 328 | 13,533 | 13,003 530 870 638 232
ﬁpr,. .| 29,381} 1,030 230 800 | 14,106 | 12,877 901 328 | 13,382 | 12,853 529 863 630 233
ay. 29,6131 1,030 230 800 | 14,383 | 13,118 917 348 | 13,359 | 12,830 529 841 607 234
June, 29,633 1,033 233 800 | 14,103 | 12,812 917 374 | 13,705 | 13,167 538 792 562 230
July 30,099] 1,033 233 800 | 14,174 | 12,883 917 374 | 14,056 | 13,515 541 836 609 227
Aug, 30,836] 1,033 233 800 | 14,076 | 12,716 911 449 | 14,941 | 14,393 548 786 579 207
Sept. 31,219] 1,033 233 800 | 14,381 | 12,971 911 499 | 15,068 | 14,516 552 737 529 208
Oct.? 32,433] 1,033 233 800 | 14,920 | 13,408 911 601 | 15,758 | 15,197 561 722 515 207

1 Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Settlements and European Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt. that are guaranteed by the United States, .

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under “Gold investment.”” The difference, which
amounted to $32 million at the end of 1966, is included in this column,

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available,

8 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Nore.—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times. The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce.
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7. US. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

Total Latin
End of period foreign Western Canada | American Asia Africa Other

countries | EUrope ! republics countries 2

19630000 eviianianes Cirereterieaas Ceeriaeneees cvesea}) 14,353 8,445 1,789 1,058 2,731 154 176

1964, 00ceciniesn Cireens Crcssensanans Chersaraesnaes 15,424 9,220 1,608 1,238 3,020 160 178

1965..004 00 serearuees rverrasaeniesies Cererees ool 15,372 8,608 1,528 1,497 3,300 194 245

7,687 1,196 1,110 3,464 282 227

7,758 1,212 1,101 3,430 293 224

7,488 1,189 1,134 3,284 277 228

7,488 1,189 1,134 3,340 an 228

7,236 1,186 1,139 3,260 276 241

7,285 1,134 1,167 3,271 255 243

7.493 1127 1,246 3,210 259 226

7,832 1,156 1,455 3,150 284 229

8,017 1,154 1,508 3,184 284 236

8,216 909 1,290 3,158 270 2

8,299 909 1,317 3,171 246 232

8,360 912 1,189 3,124 252 239

5068 se | 1a% | B | 3B 3%

’ 1] s
1 Includes Bank for International Settlements and European Fund, with those shown for the preceding date; figures on the second line are
2 Includes countries in Oceania and Eastern Europe, and Western Euro-  comparable with those shown for the following date.

pean dependencies in Latin America. Notg.—Data represent short-term liabilities to the official institutions

3 PData on the two lines shown for this date differ because of changes h : H H 0
in reporting coverage. Figures on the first line are comparable in coverage gg&ﬁ‘ﬁ‘;ﬁ,‘{g'ﬁ;&ﬁ,ﬁ:ﬁ:ﬁg ggglv(:rlt!ill:]léengsnuueadl(se'&tg]se' ﬁg.fo&c(;ga
securities with an original maturity of more than 1 year,

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

{Amounts outstanding; in millions of dollars)

International and regional Foreign o
3 ther
Eggo%f g{:{‘ﬁ' R om Europe | Canada A%nne?it::n Asia | Africa | coun-
Total ! | Intl! | iot, | Total | i3 | Other tries
1963, 22,877 1,547 1,411 136 | 21,330 | 12,467 | 8,863 | 10,770 | 2,988 | 3,137 | 4,001 241 194
19644, .| 25,5181 1,618} 1,447 171 123,900 | 13,220 | 10,680 | 12,236 ; 2,984 | 3,563 | 4,687 238 192
1965, ... | 25,551] 1,479 1,361 118 | 24,072 | 13,066 | 11,006 | 11,627 2,574 4,027 5,286 280 278
1966—NOV.vseersrns | 28,392] 1,412 1,294 118 | 26,980 | 12,953 | 14,027 | 14,574 | 2,456 3,861 5,425 398 266
Dec. $ 27,7241 1,381 1,270 111 | 26,343 | 12,484 | 13,859 . 2,509 3,883 5,299 387 266
SR 7,601] 1,381 1,270 111 ,220 ,540 | 13, 13,933 2,502 3,883 . 385 266
1967—Jafiees cevranns 26,731] 1,451 | 1,208 153 | 25,280 | 12,150 | 13,130 | 13,204 | 2,358 | 3,918 | 5,125 390 285
Feb.ovoceuarns 26,733] 1,408 | 1,277 131 | 25,325 | 12,162 | 13,163 | 13,321 | 2,227 | 3,971 | 5,143 379 284
Mat,.oveennns 26,800] 1,438 } 1,315 123 | 25,371 | 12,368 | 13,003 | 13,311 | 2,265 | 4,063 | 5,095 357 278
APlveviiinnnns 27.160] 1,430 | 1,311 119 | 25,730 | 12,877 | 12,853 | 13,406 | 2,298 | 4,273 | 5,089 389 275
May. oorovnes 27,355] 1,407 1,287 120 | 25,948 | 13,118 | 12,830 | 13,424 2,329 4,366 5,160 392 277
June.......... 27,341 1,362 1,282 110 | 25,979 1 12,812 [ 13,167 | 13,899 { 2,083 | 4,148 [ 5,171 376 303
Jul¥ereovieenns 27,807} 1,409 | 1,296 113 | 26,398 | 12,883 | 13515 | 14,141 | 2,274 | 4,151 | 5,210 339 284
Augi.eivinan, 28,4881 1,379 1,248 131 | 27,109 | 12,716 | 14,393 | 14,935 2,266 4,019 5,246 366 217
Sept.. 28.816] 1,329 1,205 124 | 27,487 | 12,971 | 14,516 | 15,116 2,329 4,047 5,372 328 296
Oct?...c.ov0e 29,9201 1,315 1,187 128 | 28,605 | 13,408 | 15,197 5, 2,688 4,139 5,358 329 309
Nov.? 31,229 1.348 | 1217 131 | 20,881 | 14,359 | 15,522 | 17,120 [ 2,613 | 4,220 | 5,289 324 306
8a. Europe
Ger-
f)“e‘go"; Total | Austria | Belgium mD:’r']; ]1;';’:& France "%ﬂy * | Greece | Italy ]ﬁﬁg' Norway P (;:tlu- Spain | Sweden
Rep, of
1963., 365 420 161 99 | 1,478 | 3,041 188 803 360 133 191 208 409
1964,. 323 436 336 127 1,663 2,010 171 1,622 367 184 257 394 644
1965.. 250 398 305 108 1,429 15t 1,620 339 323 322 183 647
1966—Nov.....| 14,574 183 462 272 53 1,124 2,571 145 1,367 364 283 343 160 655
Dec. 5 14,000 196 420 305 581 1,071 | 2,583 129 | 1,410 364 283 358 162 656
eC. .t 13,933 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
1967—Jan.....| 13,204 190 426 315 69 992 | 2,162 138 | 1,255 294 246 363 191 609
Feb.... 13,321 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
Mar....| 13,311 181 410 308 65 948 2,412 110 1,232 332 274 350 142 615
Apr.....| 13,406 150 426 297 94 929 | 2,392 117 | 1,319 328 287 353 121 623
aY....| 13,424 159 480 274 89 958 2,376 108 1,410 402 301 345 117 651
June....| 13,899 173 557 276 96 948 ,342 103 | 1,422 396 348 352 122 659
July....| 14,141 197 545 262 91 1,021 2,297 106 1,573 405 379 357 181 660
Aug, . 14,935 181 563 235 91 1,064 2,278 122 1,773 367 396 370 191 674
Sept.....| 15,116 188 585 242 102 | 1,048 | 2,294 148 | 1,908 370 378 187 659
Oct.?...| 15,780 176 618 211 98 1,080 2,221 161 1,993 494 379 409 158 634
Nov.?...| 17,120, 184 605 201 9% 1,431 2,276 161 1,999 542 389 414 130 493

For notes see following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
8a. Europe—Continued 8b. Latin America
: United Other Other
End of Switzer- Yugo- Argen- " . Colom- .
period land Turkey l&g\ngl- slavia %V:rsg;ren‘s U.S.S.R. %:srg:;: ‘Total tina Brazil Chile bia Cuba | Mexico
1963,...c000n0s 906 21 1,483 16 465 2 24 3,137 375 179 143 169 11 669
1964.......... 1,370 36 | 1,884 32 358 3 19 | 3,563 291 258 176 209 12 735
1965.00vvv1ves 1,369 34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
1966-—Nov,....| 1,764 30 4,414 33 314 5 33 3,861 417 362 226 176 9 606
Dec. 5 {l ,805 43 3,839 37 235 8 40 3,883 418 299 261 178 8 632
*7ee] 11,808 43 | 3,817 37 234 8 40 | 3,883 418 299 261 178 8 632
1967—Jan.. ...} 1,699 38 3,754 35 386 6 36 3,918 414 297 242 170 8 636
Feb. 1,723 29 [ 3,794 37 312 6 371 3,971 412 308 247 162 9 695
Mar 1,686 30 3,833 36 320 3 27 4,063 459 319 248 174 9 699
Apr.. 1,700 3 3,814 34 355 4 34 4,273 524 339 258 195 9 704
ay. 1,735 25 | 3,531 41 386 4 30 | 4,366 645 331 252 158 9 762
June, 1,783 26 3,667 33 557 5 34 4,148 578 249 249 169 8 717
July. 1,714 23 ,641 27 630 4 30 4,151 603 219 233 153 8 748
Aug,...| 1,644 23 4,319 25 581 4 35 4,019 609 196 229 135 9 704
Sept.....] 1,701 29 4,221 26 592 5 32 4,047 606 216 224 166 9 696
Oct.?.. 1,629 27 4,843 25 585 6 33 4,139 591 263 222 151 10 689
Nov.?.. 1,643 44 5,951 26 491 4 37 4,229 594 273 230 158 9 707
8h, Latin America—Continued 8¢, Asia
Other | Bahamas | Neth, Other China In-
End of Uru- Vene- ; Hon, :
Panama| Peru L.A, Antilles &| Latin | Total | Main- 8 | India | do- | Israel
period guay | zucla rep. | Bermuda | Surinam | America land | Kong nesia
1963...000ues 129 158 113 591 355 136 93 15 | 4,001 35 66 51 48 112
1964..00000ens 99 206 111 734 416 189 114 14 | 4,687 35 95 59 38 133
1965..... 120 257 137 738 519 165 113 17 ,286 35 113 84 3 127
1966—Nov..... 152 236 161 694 517 174 108 24 5,425 36 138 167 60 102
Dec.5 150 249 161 707 522 177 104 71 5,299 36 142 180 54 117
T 150 249 161 707 522 177 104 17 5,252 36 142 179 54 117
1967—1Jan,.... 147 239 164 750 533 192 108 19 5,125 36 147 198 62 109
Feb..... 147 234 167 718 550 198 107 18 5,143 36 140 206 51 113
Mar, . 152 257 168 704 563 184 107 19 5,008 36 142 205 46 100
Apr... 160 245 156 776 578 204 107 18 5,089 36 150 217 51 104
ay.. 145 257 155 732 576 218 107 20 5,160 36 167 223 49 107
June,. . 145 265 133 691 367 236 121 19 5,171 36 158 216 47 166
July. 155 270 136 764 544 192 110 17 5,210 36 165 220 58 167
Aug.. 157 257 128 725 520 209 116 24 5,246 36 181 242 50 149
Sept.... 159 250 138 706 521 219 121 17 5,372 36 187 243 47 144
Oct.? 164 250 131 778 515 234 123 18 5,358 36 194 233 59 150
Nov.? 181 264 137 792 520 235 111 20 5,289 35 209 250 39 151
8c, Asia—Continued 84d. Africa 8e, Other countries
ate . . Congo
End of Philip-| Tai- | Thai- | Other § Mo- | South | U.AR,| Other Aus- All
period Japan | Korea pines | wan | land | Asia Total S(Iﬁ;’:) rocco | Africa | (Egypt)| Africa Total | ‘ralia | other
2,484 113 209 149 382 353 241 26 49 41 14 112 194 180 13
2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
3,014( 108 304 211 542 718 280 12 17 51 30 170 278 254 24
1966—Nov......| 2,624 158 288 238 611 | 1,007 398 14 38 73 45 229 266 242 24
Dec. 5 {2,69! 172 286 232 598 791 387 15 32 71 39 230 266 243 22
Tl 12,671 162 285 228 598 779 385 15 31 71 39 229 266 243 22
1967—1Jan.... 2,567 171 282 235 610 708 390 13 33 61 33 250 285 262 23
Feb...... 2,512 181 271 232 635 766 379 13 31 62 22 251 284 258 26
Mar.. .. 2,500 178 255 229 658 748 357 13 32 58 34 220 278 252 26
Apr...... 2,455 175 267 227 655 753 389 11 30 56 26 266 275 249 25
May... 2,480 168 268 225 663 773 392 11 32 58 18 273 277 253 24
June. ,516 171 260 227 617 755 376 10 31 67 18 250 303 276 27
July,..... 2,459 190 276 227 663 749 339 13 35 63 15 214 284 255 28
Avg...... 2,443 185 269 230 685 775 366 17 33 13 21 223 277 252 25
Sept. 2,554 192 287 230 684 768 328 14 37 55 17 204 296 271 25
Oct.?,,,..; 2,523 193 273 229 663 805 329 16 32 59 15 208 309 284 25
Nov.?.,..| 2,462 203 286 221 629 802 324 13 26 63 17 205 306 276 30

E 1 c]l)ata exclude the “holdings of dollars* of the International Monetary
und,

2 Latin American, Asian, African, and European regional organiza-
tions, except Bank for International Settlements and European Fund
which are included in ‘“Europe.”

3 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund,

4 Includes revisions arising from changes in reporting coverage as

follows (in millions of dollars): Total +50; Foreign other 450; Europe
-17; Canada +1; Latin America +26; Asia 4+49; Africa —9,

5 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

¢ Includes Bank for International Settlements and European Fund,

For NoOTE 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)
8f. Supplementary data 7 (end of period)
1965 1966 1967 1965 1966 1967
Area or country Area or country
Dec, Apr, Dec. Apr, Dec. Apr, Dec. Apr,
Other Western Europe: Other Asia—Cont,:
Jeeland.,...covvenviniinnnnnns 5.8 4,0 6.6 5.7 b T« N 12.0 27.1 17.6 n.a.
Ireland, Rep,of . .v.vveut 6,2 6.6 8.9 7.4 Jordan............0uues .ol 16,0 16.0 39.7 45,2
Luxembourg, cvoevsraareraanas] 21,1 28,2 25.3 21,7 Kuwait.sceorirornionienssenss| 35.5 24.6 49.2 28,6
. Laos..covivviieinininennenn| 3.2 5.7 4.6 6.5
Other Latin American republics: Lebanon.....cooiviviinnanes .| 99.7 92.0 100.1 112,2
Bolivieoivvienrersnnrseeesnes] 67.4 64.4 66.9 57,9 Malaysia. .. . ceeed| 259 31.2 38.3 34,9
Costa RiCa...veorecianieaieds| 34,2 32.9 34.6 41.9 Pakistan.............. ceeeese] 19.4 21.0 49.2 45,3
Dominican Republic...........| 72,3 54,3 53.2 53.9 Ryukyu Islands (incl. Okinawa).| 24.0 39.5 815.9 31.2
ECURAOL. covvvvrrrsnrrerasrersf 69,6 62.3 86.3 92.4 Saudi Arabia.................| 283.6 | 291.0 176.1 96.4
El Salvador..... 67.0 78.3 68.9 964 Singapore.........oo00vinen 8.9 4.9 34.6 n.a,
Guatemala...coeereriosieeneas| 68,1 86.9 64.2 83.9 Syria....... Cerearraeen . 4.0 4.8 3.4 4.7
Haiticeoooovrienorensaservanss| 16,3 16.7 16.3 16,8 Vietnam..........cooevvens ] 39,0 [ 123.8 [ 132,0 | 146.3
Honduras............ ..l 314 43,2 26.8 28,6
Jamaica. coieeieiiiiiiniienns 8.6 11,5 11.7 19.3 | Other Africa:
Nicaragua...ooooeeveeiiecis| 67,0 75.0 72.8 62.7 Algeria,...c..ouiiiiiinia ol 7.6 13,6 11.3 n.a,
Paraguay.....oocoeiveneenenedf 13,8 15.0 14.9 16.6 Ethiopia, (incl, Eritrea)........| 44,1 58.9 53.5 40,2
Trinidad & Tobago............| 3.6 6.3 4.7 5.4 hana......... e . 2.6 2.9 6.9 5.3
. Liberia... e | 17.9 19.7 21.2 21.6
Other Latin America: Libya..ooevriiiiiiinniinns | 34,8 26,7 37.1 76.0
British West Indies,,...........| 11,5 8.9 14.6 14.2 Mozambique, [ .. 1.6 1.7 5.0 n.a.
French West Indies & French Nigerig,.oooeeiviiiianiienadf 207 20.3 25,7 n.a.
GUIBNB. . sverrrerrrrasarsrns 2,2 1.5 1.3 1.7 Somali Republic..,...ovvuuve, .8 .9 .8 .8
Southern Rhodesia............ 3.3 3.5 2.7 3.3
Other Asia: Sudan.. .. ooviaiinnen 3.7 3.3 3.4 6.7
Afghanistan........c.ocoevvevae| 5.6 8.0 9.5 7.8 Tunisia. ..o iirennninns . 1.8 1.0 1.1 1.0
BUMMA .4 tevieneveiinerennaess| 49,1 34.6 34,4 n.a. Zambia, oot cviiiiiiiiiiene . 7.2 16.1 34,7 n.a.
Cambodia....cooovevonaennes 2.7 3.1 1.1 1.3
Ceylon. cvrereerrsierresaneessd 2.4 3.3 3.2 2,7 | All other:
TrAD . ¢ cosresartassarnenessaes] 66,9 79.2 36.6 44,0 New Zealand,............... | 18,7 27.1 13.6 16.7

7 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe®) in Tables 8a-8e.
8 Data exclude $12 million resulting from changes in reporting cover-

age and classification,

Note,—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than | year from

their date of issue. Data exclude the “holdings of dollars” of the Interna-
tional Monetary Fund; for explanation see note following Tables 17 and
18, Data exclude also U.S. Treasury letters of credit and non-negotiable,
non-interest-bearing special U.S. notes held by the Inter-American De-
velopment 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)

Payable in dollars

To banks, official and international institutions! To all other foreigners Payable
End of period Total f orl:ign
Deposits U.S. Deposits U.S. currencies
Treasury Treasury
Total bills and Other 3| Total bills and | Other 3
Demand| Time 2 | certificates Demand| Time 2 |certificates
5,575 3,673 8,571 1,878 3,047 1,493 966 119 469 134
6,684 3,990 8,727 2,650 3,377 1,531 1,271 72 503 90
1965, i vveviiiininnin 6,518 3,963 8,269 3,155 3,587 1,574 1,594 87 332 59
1966—NOV......v..0....] 28,392| 23,896 | 8,542 | 4,065 7,896 3,393 1 3,790 | 1,492 | 1,809 89 400 705
Dec.t...ooono| (FRE0 B30 | B30 | 4050 | Tded | B3| 3| L33 | imS| & | B | W
so—pnn S| D s g el ) e e B0 W
0| N oo 7,5 , , ,

Maf. eeevnnnnnn 26,809 22,484 | 7.463 | 3.660 510 | 30442 | 3,822 | 1.556 | 1,853 79 334 504
Apro..ooive oo 27,160 22,830 7,469 3,589 8,277 3,495 3,783 1,535 1,845 73 330 546
May..... Cresiens 27,355| 23,010 7,656 3,479 8,253 3,622 3,823 1,578 1,855 86 305 522
June...... veenn 27, 23,020 7,874 3,617 7,866 3,663 3,825 1,615 1,844 68 297 496
July........ veeno| 27,807} 23,402 | 8,213 | 3,760 | 7,891 3,628 | 3,813 | 1,580 | 1,871 66 296 503
Aug.oovaiiiiaan, 28,488) 24,225 8,915 3,745 7,896 3,668 3,831 1,515 1,916 69 331 432
Septe.vvvavnnno...| 28,816] 24,530 044 | 3,809 | 8,035 | 3,642 | 3,907 579 | 1,937 76 31s 379
Oct.?..vvevarnnns 29,920] 25,656 9,846 3,959 8,117 3,734 3,982 1,577 1,989 84 332 282
Nov.?.......oo..| 31,2291 26,926 | 9,994 | 3,880 9,442 3,609 | 4,07 1,630 | 2,035 72 335 231

1 Data exclude “holdings of dollars” of the International Monetary

und,
2 Bxcludes negotiable time certificates of deposit, which are included

in *“Other.”

time ¢ cates of deposit.

3 Prinqi?slly bankers’ acceptances, commercial paper, and negotiable

4 Includes revisious arising from changes in reporting coverage &s

follows (in millions of dollars): Total 4-50; foreign banks, etc. +55;
other foreigners -}-23; payable in foreign currencires —28,

5 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first linc are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1966 1967
Area and country 1965
Nov., | Dec. Jan. Feb. | Mar. Apr, May | June July Aug. | Sept. Oct,? | Nov.r
Europe:
Austria. 3 3 3 3 3 3 3 3 3 3 3 3 3 3
14 13 13 13 13 12 12 12 12 12 12 12 12 12
7 7 7 7 7 7 7 7 7 6 6 6 7 7
1 1 1 1 1 1 1 1 1 1 1 1 1 1
1 2 2 2 2 2 2 2 9 2 9 9 9 9
6 5 5 5 5 5 5 5 4 4 4 4 5 5
49 S1 51 51 51 51 51 51 51 51 51 51 51 5
2 2 2 2 2 2 2 2 2 2 2 2 2 2
24 24 24 24 24 24 24 24 24 24 24 24 24 24
89 93 9 9 92 9 9 88 87 87 91 91
United Kingdom. . 553 333 348 350 353 353 355 359 364 368 375 379 383 371
Other Western Europe. ... 5 50 49 50 50 50 S 50 51 51 51 51
Eastern Europe,........ . 7 7 7 7 7 7 7 7 7 7 7 7
Total.......oovvnens 807 591 605 606 610 609 611 613 624 626 633 637 646 634
Canada.....oovviuiiineans 676 698 692 692 695 695 722 719 716 n1 M7 718 76 "s
Latin America:
Latin American republics,. 6 7 8 8 8 8 7 7 6 6 6 6 6 6
Other Latin America...... 21 18 19 18 18 18 18 18 18 18 18 18 18 18
Totalee.veerannne., 27 24 25 24 24 24 24 24 24 24 24 24 24 24
Asia:
Japan., ..coiviiii i 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asla.............. 42 42 42 42 42 42 42 53 53 54 54 54 54 34
Total.......ovvvnens 51 51 50 50 51 50 50 62 62 63 63 63 63 63
AftiCB. v o eiiiiiienainen 16 15 15 15 15 15 23 28 28 28 22 22 22 19
Other countries.....covnves 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
Total foreign countries,.....| 1,577 | 1,379 | 1,388 | 1,388 | 1,395 | 1,395 | 1,430 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455
International and regional:
International...,........ 679 286 250 228 187 172 172 172 172 169 169 169 169 169
Latin American re . 75 76 60 60 60 61 57 58 38 k1) 38 35
Other regional.......oonefoeevisefivacnee]feiirane]easeens|oeeeseefersoacs|aseras . 1 1 1 1 1 H 1
Total..oovivnevnnen. 325 304 247 232 233 234 230 227 207 207 207 204
Grand total......... 1,713 | 1,692 | 1,642 | 1,627 | 1,663 | 1,680 | 1,685 | 1,685 | 1,666 | 1,671 | 1,679 { 1,659
NoTe—Data represent estimated official and private holdings of mar- monthly reports of securities transactions (see Table 1§ for total trans-

ketable U.S. Govt, securities with an original maturity of more than 1 actions),
year, and are based on a July 31, 1963 survey of holdings and regular

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In miilions of dollars or doilar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total .
Total | Canadal| Italy2 Sweden Total Austria | Belgium | Germany| Italy S»Y;;ng B.LS.
1962, .0 v0nins 251 verens vey AR PP b 7 N O O 200 51 Cereraa
1963, 000 vevvenan 163 125 13 25 730 50 30 275 200 175 |.o.ovvine
1964, .00 venunnn. 1,440 354 329 foiiiaeees 25 1,086 50 30 679  |iiiiiaens 257 70
1965, .0 vevvinnn, 1,692 484 299 160 25 1,208 101 30 602 125 257 93
1966—Dec........ 695 353 144 184 25 342 25 30 50 125 | 0 T P
1967—Jan........ 767 353 144 184 25 414 25 101 125 133 7T
ebievi..., 767 353 144 184 25 414 25 101 125 133
Mar........ 766 352 144 183 25 414 25 101 125 133
Apra.oo... 766 352 144 183 25 414 25 101 125 133
13 2SR 784 349 144 180 25 434 25 151 125 133
June..o.u.. 809 349 144 180 25 460 25 151 125 159
July....... 934 349 144 180 25 585 25 276 125 159
347 144 178 25 660 50 326 125 159
546 344 178 25 710 50 376 125 159
546 344 178 25 937 50 551 125 211
516 314 177 25 1,047 50 601 125 211
516 314 177 25 1,047 50 601 125 211

1Includes bonds issued to the Government of Canada in connection through Oct. 1966; $144 million, Nov. 1966 through Oct. 1967; and $114
with transactions under the Columbia River treaty. Amounts outstanding million, Nov, 1967 through latest date. . . .
were $204 million, Sept. 1964 through Oct. 1965; §174 million, Nov, 1965 2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States,
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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)
. Grand | Intl, and Latin . Other
End of period total regional Europe Canada America Asia Africa countries
5,975 1 939 638 1,742 2,493 104 58
7,469 1 1,217 725 2,212 3,137 120 58
7,957 . 1,230 1,004 2,235 3,294 131 64
{7,632 * 1,201 593 2,288 3,343 139 67
7,734 * 1,208 669 2,293 3,358 139 67
7,547 1 1,417 598 2,354 2,984 134 60
{7,819 1 1,366 620 2,489 3,135 147 62
7,841 1 1,367 608 2,452 3,206 147 62
1967—Jan, 7,682 * 1,283 597 ,448 3,166 128 60
Feb,... 7,676 1 1,238 626 2,465 3,152 132 62
Mar.... ,862 1 1,252 614 2,508 3,278 148 62
7,948 * 1,268 625 2,468 33387 139 62
8,102 1 1,298 594 2,516 3,497 133 63
8,253 1 1)278 592 21345 3,640 127 71
8,233 * 1,253 602 2,574 3,612 117 74
8,280 1 1,338 602 2,589 3,560 119 71
8,328 * 1,309 562 2,579 3,692 115 71
8,263 * 1,254 575 2,552 3,704 108 70
8,343 * 1,202 569 2,603 3,791 107 71
12a. Europe
: Aus- | Bel | Den- { Fin- Germany, Neth- | nor. | Por- Swe-
End of period Total | “ria | giom | mark | land | France Fedc;fRep. Greece | Italy . :;;]s way | tugal | Spain oty
1963, 0 viivieiiniinns 939 8 26 13 52 70 121 9 97 33 40 4 26 30
1964, .. ivinerivinnen 1,217 10 42 28 8S 79 159 9 109 39 43 19 40 47
19641, .. 0reivvnnnnnane 1,230 11 48 26 84 81 152 10 114 36 43 23 40 49
19652 {l ,201 8 52 37 87 72 150 13 110 38 st 26 50 52
"""""" el 11,208 8 52 37 87 72 190 13 110 38 51 26 50 52
1966—NOV.e s v rueenuns 1,417 19 73 63 95 81 237 16 110 44 62 36 72 74
Dec.2 {l , 366 16 67 62 91 73 215 16 108 40 76 41 67 74
Cofevnrnnnenne 1,367 16 67 62 91 74 227 16 108 76 41 67 75
1967—Jan.... 19 69 42 90 60 191 15 84 36 64 41 75 70
26l 24 g e kBl 5 & ® 4l 2
17 73 35 97 72 193 15 64 35 60 36 68 78
18 67 34 100 66 192 17 73 34 60 34 71 73
17 65 40 101 69 188 14 68 29 44 28 7 75
13 61 37 97 73 198 15 68 31 50 27 68 62
16 65 37 93 T 184 15 61 30 51 26 61 68
24 66 33 90 77 189 18 57 36 52 26 53 65
10 72 36 85 58 198 20 78 31 51 24 56 71
10 63 48 83 71 170 18 69 49 57 14 53 67
12a. Europe—Continued 12h, Latin America
Switz- United Other Other Co-
End of period er- T(le“- King- mg&' Western { U.S.S.R.| Eastern | Total A:’i%ean- Brazil { Chile | lom- | Cuba I\?‘g'
land y dom Europe Europe bia
1963....... eeeeraaaaa 70 48 237 23 » 16 | 1,742 188 163 187 208 18 465
.................. 97 36 319 15 20 * 20 | 2,212 210 145 188 319 17 630
19641, 0 ciiiinannnisns 111 37 310 16 20 . 20 | 2,235 203 126 176 338 17 644
19652, . n s ireinennins {73 42 210 28 28 6 27 1 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 } 2,203 232 94 174 270 16 674
1966—NOV,. v v eeevinn. 94 45 221 19 37 2 17 | 2,354 177 109 141 294 16 724
DEC.2urnennnns 83 52 210 19 37 2 16 ,489 193 114 159 308 16 767
e 88 52 191 19 37 2 16 | 2,452 187 112 158 305 16 757
80 50 217 23 39 2 17 | 2,448 179 117 151 293 16 785
82 27 206 22 39 2 17 | 2,465 169 120 149 285 16 817
81 37 213 22 39 1 20 | 2,508 180 125 146 274 16 853
81 47 210 23 42 1 20 | 2,468 181 121 150 249 16 837
84 37 263 24 32 * 21 | 2,516 175 123 153 232 16 877
86 38 268 24 31 1 22 | 2,545 185 116 155 223 16 861
102 39 232 25 33 * 22 | 2,574 185 115 161 239 16 913
119 47 321 22 28 . 24 | 2,589 185 117 160 243 16 943
110 49 284 23 36 2 20 | 2,579 189 118 170 244 16 944
117 34 240 19 33 * 19 | 2,552 199 121 172 228 16 929
110 23 225 19 34 * 19 | 2,603 208 136 175 227 16 910

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 Other .
End of Uru- | Vene- | L.A. mas | Antilles |y 4y China | 1., . Indo-
period Panama| Peru guay zuela | repub- Bfr- s ::i_ Amer- | Yotal l\ldaig- Kong India n‘; s& Israel
lies muda | nam fca an
1963.......... 35 99 65 114 135 42 9 16 2,493 2 11 17 . 22
964........ . 41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
19641,........ 49 108 78 168 224 65 18 21 3,294 2 28 21 ki 47
19652 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
(AR 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
1966—Nov.,... 76 197 43 222 263 56 17 18 2,984 1 31 13 5 98
Dec.2 84 211 45 226 272 61 18 17 3,135 1 31 16 6 98
e 86 212 45 220 261 61 18 16 3,206 1 3 16 6 98
1967—Jan..... 78 213 44 219 259 63 17 15 3,166 1 31 12 6 102
Feb..... 77 225 39 213 262 62 17 16 3,152 1 31 12 6 106
Mar.... 79 232 56 212 247 56 17 15 3,278 1 33 13 5 96
Apr... 75 238 59 200 248 61 17 16 3,387 1 31 14 5 89
May.. 75 262 60 217 241 51 18 16 3,497 1 35 14 5 94
June.. 69 285 64 210 248 78 17 18 3,640 1 36 17 s 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 69
Sept... 60 231 45 211 258 58 15 19 3,692 1 36 12 5 59
Oct.?. 53 236 43 211 266 49 19 3,704 1 36 11 6 59
Nov.», 55 248 46 211 284 54 10 24 3,791 2 29 11 6 58
12¢, Asia—Continued 12d. Africa 12e. Other countries
o . . Congo Aus-
. Philip- | Tai- | Thai- | Other 3 Moroc-| South | U.A.R,| Other All
End of period Japan | Korea pines wan land Asia Total élll(;;-) el Aftica | (Egyp0)| Africa Total tlri:- other
1963, 2,171 25 113 8 52 71 104 1 1 15 28 59 58 48 9
1964, . 2,653 21 202 9 64 88 120 1 2 19 42 56 58 48 10
19641 2,810 21 203 9 65 82 131 1 2 20 42 67 48 16
19652 {2,751 22 23t 15 82 108 139 1 2 34 43 60 67 52 15
. 2,768 22 230 15 82 107 139 1 2 34 43 60 67 52 15
1966—NOV.sssevaen| 2,389 26 211 15 72 122 134 . 2 45 30 57 60 50 10
Dec.2 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
€C.2eeeree] 12,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
33 233 23 83 151 128 * 3 38 18 68 60 51 9
34 228 26 86 137 132 * 4 43 15 71 62 53 8
38 232 30 89 131 148 1 2 42 30 73 62 53 9
52 245 33 84 116 139 . 2 37 26 74 62 53 9
44 250 30 83 114 133 . S 34 31 63 63 52 11
49 270 27 87 122 127 1 2 30 27 66 71 60 12
55 289 29 81 116 117 1 2 31 26 58 74 62 12
46 299 23 88 119 119 * 2 33 25 59 71 59 13
47 324 29 84 119 115 * 3 35 18 60 71 58 13
48 323 27 84 124 108 . 2 35 18 53 70 57 13
46 326 31 90 131 107 1 2 37 14 54 n 58 13

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

2 Data on the two lines shown for this date differ because of changesin
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

Note.—Short-term claims 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)

Payable in dollars Payable in Foreign currencies
Loans to— Foreign
Accept-
. Collec- govt. se-
End of period Total tions f::g: Deposits | curities,
Total Official out- | oo ecot. Other | Total ]withfor-| coml. | Other
; stand- a cigners | and fi-
Total ngstitl.}- Banks | Others ing of for- nance
o:
ns eigners paper
5,344 1,915 186 955 774 832 | 2,214 384 631 432 157 42
6,810 2,652 223 1,374 1,055 1,007 2,600 552 659 400 182 77
pel i) m| e pee) uE e ) G B ow)
7 325 54 95
7,243 | 2.970 271 | 10567 | 10132 | 1,272 | 2)508 492 492 329 68 9%
7,095 3,015 273 1,619 1,123 1,363 2,276 441 452 269 77 106
7,399 | 3,138 256 | 1,739 | 1,143 | 1,367 | 2.450 3 420 2 70 110
7,421 3,140 256 1,739 1,145 1,288 2,540 452 420 241 70 110
7,313 | 2,996 258 | 1,592 | 1,146 | 1,288 | 2,575 453 369 213 7 83
7,2 2,969 239 1,579 1,151 1,292 . 440 410 248 70 92
7,439 3,023 252 1,611 1,160 1,356 2,628 432 423 275 50 97
7,528 2,969 271 1,536 1,162 1,352 , 739 467 421 256 77 88
7,689 2,927 246 1,557 1,128 1,388 2,914 462 413 263 62 89
7,854 2,917 253 1,553 1,112 1,430 3,028 478 262 54 83
,818 2,878 2 1,484 1,134 1,430 3,039 472 415 281 57 78
7,769 2,919 286 1,498 1,135 1,440 2,944 466 510 368 70 73
7,906 3,046 270 1,595 1,181 1,452 2,929 479 422 291 48 83
7,830 2,980 269 1,559 1,152 1,456 2,899 495 434 293 60 81
7,933 ] 3,034 264 | 1,556 | 1,204 | 10508 | 2,942 450 410 269 7 70
1 Includes central banks, . of Dec, 31, 1964; and because of revision of preliminary data.
2 Differs from data in line above because of the exclusion, as of Dec. 3 Data on the two lines shown for this date differ becauseé of changes in

31, 1964, of $58 million of short-term U.S, Govt. claims previously in-  reporting coverage, Figures on the first line are comparable in coverage
cluded; because of the addition of $546 million of short-term claims  with those shown for the preceding date; figures on the second line are
arising from the inclusion of claims previously held, but first reported as  comparable with those shown for the following date.

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

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or area
. Inter-
End of period s

P Total P;?(::LB_“ “ag‘g’al Total | Pavable in dollars | Payable United oth
tries | regional fore: Kine. | Other | 4a| Latin | 4 Other ther
Loans All :&:_8!\ d;‘ng, Europe | ~808C8 | America | '8P8R | Agig ey

other | rencies

69 28 42 [ 3,030 | 2,811 217 2 38| 1,063 290 | 1,015 249 194 181
306 200 106 971 3,777 195 . 7 1,611 273 1,162 385 238 227
310 204 106 4,285 3,995 288 1 87 1,632 327 1,275 430 2355 278
513 203 311 4,517 4,211 297 9 86 1,518 346 1,296 445 391 436
1,191 681 510 4,296 4,026 254 17 72 1,222 314 1,373 339 421 555
1,493 987 506 4,180 3,915 247 18 70 1,188 314 1,346 326 408 562
1,557] 1,048 508 4,073 3,817 240 16 72 1,129 287 1,318 312 391 565
1,657 1,112 545 | 4,026 | 3,783 227 16 721 1,108 265 { 1,314 304 391 575
1 1,288 576 4,027 3,779 232 16 68 1,079 310 1,312 287 377 593
1,987] 1,411 576 4,020 3,771 233 i6 69 1,063 319 1,309 278 380 2
,016] 1,424 592 | 3,995 | 3,746 232 17 65 | 1,036 317 | 1,309 263 384 621
2,468 1,867 600 3,836 3,583 237 17 943 321 1,347 195 380 610
2,433] 1,829 604 ,840 3,584 238 17 48 964 343 1,408 185 391 500
2,502] 1,861 642 | 3,800 | 3,632 242 17 51 956 340 | 1,450 176 394 522
2,2921 1,638 654 3,907 3,619 268 19 52 922 352 1,499 171 392 s18
2,261] 1,631 630 3,982 3,694 272 15 53 870 365 1,536 204 4 548

2,236] 1,576 659 | 3,958 | 3,674 267 17 51 837 365 | 1,554 193 412 s

1 Includes Africa, with those shown for the preceding date; figures on the second line are

2 Data on the two lines shown for this date differ because of changes in  comparable with those shown for the following date.
reporting coverage. Figures on the first line are comparable in coverage



A-78 INTL. CAPITAL TRANSACTIONS OF THE U.S. o JANUARY 1968

15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Marketable U.S. Govt. bonds and notes ! U'si'cﬁg{fe‘;r?“ Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- et pur- Pur- et pur- Pur- et pur-
Foreign Sales |chases or Sales |chases or Sales |chases or
Total I::(ll chases sales chases sales chases sales
regionall oa1 | Official | Other
1963,..000cune ceeend] 671 302 369 |.oeeiini]eniiens 2,980 | 2,773 207 991 | 2,086 [—1,095 696 644 51
1964, ccvviviranennn ~338 | 315 —23 —59 36| 3,537 | 3,710 —-173 915 | 1,843 —928 748 548 200
1965, 000 vvivencnnns ~76 | —151 75 —20 95 | 4,395 1 4,770 —375 |1 1,198 | 2,440 |—1,242 906 617 290
1966, ¢ccivecrasiness| ~616 | —427 | ~—189 —245 56 | 6,318 | 5,616 703 | 1,778 | 2,692 —914 960 731 229
1966—NOViee s e vvnes -7 —28 21 7 13 433 400 33 116 187 -7 58 41 17
DeCivvrecroans —-27 —36 9t.ieenns 9 563 542 2t 152 151 1 85 53 31
1967—Jan....covoves —21 -21 » 571 527 44 112 264 ~152 71 63 8
Feb.ovvovranns —501 -57 2 579 557 23 98 168 —69 66 55 11
Mar,...coveene —15 —14 -1 175 718 57 215 265 —~50 75 68 1
J.N's) RN 35 * * 700 563 137 154 259 -~ 105 67 55 12
May.oeerveonn 17 1 . 915 7 156 127 168 —41 68 65
June.......... 5 -3 12 926 821 105 248 305 —57 71 95 —24
July...oooeene * -3 3 943 740 203 145 34 —169 68 14 —6
AUBviiesnens) —19] —-20 7 877 793 84 147 225 ~78 67 106 -39
Septeoieeinns 5 M 511,108 250 350 481 -131 81 125 -44
Octfoerienns 9 . 8 7 (1,141 -—185 195 326 —131 77 91 —14
Nov.?,....... —20 —4 —14 849 885 ~-36 112 230 —118 75 89 —14
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to NoTE.—Statistics include transactions of international and regional
official institutions of foreign countries; see Table 11, organizations,

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

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total ] .

Swit- | United Other | Total Latin Other Intl,
Stocks | Bonds | France zer- King- Europe | Europe Canada | Amer- Asia Africa | coun- and

land dom i3 3 ica tries |regional
1963,,. 000 0s 207 198 9 -8 —14 206 16 199 —47 14 17 ) 21 22
1964........ —173 —349 176 -37 —200 —4 14 —228 3 25 10 * -1 18
1965..,.....| —375 —413 38 14 14 —522 47 —446 42 -13 24 —4 2 21
1966, .,000.. 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1966—Nov. . k) —68 100 -5 —33 29 26 17 12 b 1 * 2
Dec... 21 —115 136 1 -32 6 4 —24 33 6 2 . . 4
1967—1Jan.. . 44 -6 50 1 19 —19 —4 =2 33 3 9 —1 . 2
Feb... 23 —28 50 7 4 —16 16 11 4 4 1 b . 3
Mar. . 57 —8 65 10 5 12 18 45 - 9 8 . * -5
Apr... 137 66 1t 8 34 -3 13 5 5 * * 1 72
ay.. 156 14 141 9 20 67 29 126 21 —4 3 10 -1 *
June.. 105 64 41 6 21 3 37 63 5 ~2 * . 1
July 203 87 115 61 56 10 1 139 28 3 6 24 t 2
Aug, 84 71 13 11 29 —4 41 25 * 9 * 1 8
Sept. 250 142 108 37 49 15 24 125 42 15 8 hd 1 60
Oct.”,| —185 61 —-246 13 48 —301 28 —213 8 24 3 * * —8
Nov.n,| —36 145 | —182 9 62 | —221 32 | ~118 49 8 1 » " 3

1 Not reported separately until May 1963, NoTe.—Statistics include State and local govt, securities, and securities

2 Includes Africa, of U,S. Govt. agencies and corporations that are not guaranteed by

the United States,
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17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

TRANSACTIONS OF THE U.S. A-79

18. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
; FOREIGNERS

(In millions of dollars)
Tndt, | ot Lati Oth
‘| for- in er i
Period Total | 2nd eign ,%“' C?ln- Amer-| Asia | AF coun- Assets in custody
e 1| coun- | TOPC [ 898 | Ticq I8 | Yries End of Deposits
gional} “ries period U.S. Govt. | Earmarked
securities? gold
el Ca| Tael 3l O 8
108 —659] —55| —131 3| —54 52; 2;‘333 }%;233
214 —726 -9 -7 16| -2 . . 150 8,272 12.896
1966—Nov..,.. -54 6; —60) ¥ -50] ~4{ -8 * 2 )

Dec...... 32 2 30| 20 17 ~12} -10 . 15 1966—Dec. .. 174 7,036 12,946
—~144] —s2] —92] 13] —80 2| -7 1| —21 1967—Jan.... 148 -7,;5;.1, ’2;33}3
—59 6| —65) -8 -—62 6 2 * 1 131 7,547 12,972
—431 87 44 22 —s1 29 28 6 11 123 7,912 12,975
—93] ~94 1 2 1 13 ~5 -—-12 1 193 7,799 12,972
-39 —1] —38} 11y 23 -23 -5 1 2 147 7,667 12,977
i By B B - et B e+ IR At 117 7,665 12,976
-175| —14} —162] 27| -117 3| -58 o —18 144 7,535 12,993
—117] —43) -7 -23| —-24 2| =31 -1 2 17 7’558 12992

~175] —72] —103] <4 —101 3 5| -8 2 135 7'861 !
—144 13] —157 7| —151 -6 -9 * 2 168 9’456 13032
—133] 371 —-96} -—4] -—83 s —11 . 2 135 9,223 13,253

1 Not reported separately until May 1963, 1U.S. Treasury bills, certificates of indebtedness,
2 Includes Africa. notes, and bonds; includes securities payable in foreign
currencies,

Note.—Excludes deposits and U,S, Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
section,

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of $5,160
million,) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments.

Table 5 shows the factors that affect the U.S, position
in the IMF. . .

Table 6 brings together the various statistical compo-
nents of the liabilities that enter info the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the “holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph. )

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on shori-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were 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
of the table on U.S. monetary reserve assets (Table 4) to
include the U.S. reserve position in the IMF. The *“hold-
ings of dollars” of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners, They are more accurately viewed as
contingent liabilities, since they represent essentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.$. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF. In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S. reserve position in the IMF, Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars” of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes. ’
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19, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1966 1967 1966 1967
June Sept. Dec. Mar, June June Sept, Dec, Mar, June
Europe:
AUStriReerrrrorrrnan 2 2 2 7 8 8
Belgium,...ov00as 32 30 32 34 28 45 42 53 63 39
Denmark........o.. . . 2 2 8 8 10 14 1 10
Finland P 1 1 1 1 2 6 4 4 4 5
France.... Crveessessrrens 48 37 62 61 55 94 102 110 122 102
Germany, Fed, Rep. 0fieevisvviirees 70 81 78 81 85 98 120 127 122 122
Greece iees cebetrasens . 3 2 2 2 2 18 15 15 17 18
..... 27 32 54 62 65 111 107 101 98 80
........... 65 67 68 80 78 42 4 48 45 47
2 3 7 7
6 5 8 6 7
23 25 27 30 36 63 51 61 76 62
12 14 17 19 21 30 27 36 18 18
61 58 58 47 S; 2(6) 22 18 26 24
o Cenees 141 201 208 236 234 492 599 579 646 571
Yugoslaviae «eseecereiesen . 1 1 1 2
Other Western Europe...... . 2 3 4 5 s 9 9 11 12 13
Rastern Europe....... Ceeseaaes e 1 1 1 1 1 6 3 3 s
Totaleserienneanes e - 502 s11 631 678 682 | 1,070 | 1,185 | 1,212 1,296 | 1,158
CanadBe e vereiersnicrrrsosrrasonioses 117 138 146 173 199 550 509 489 482 494
Latin America:
Argentina, ....o0viiaen 5 6 6 3 4 35 37 39 39 35
11 9 10 11 10 178 73 65 61
4 3 4 5 6 k3| 31 32 30 31
7 5 7 5 9 22 21 25 24 24
L] » * - L] 3
10 10 11 16 16 79 78 95 96 125
. 4 9 10 4 3 13 12 12 11 10
P Vevures ; 16 z ? ? 28 22 3; 31 29
VoRemela. ooerrreeineeeineeen| 26 25 36 B W 49 49 62 6| 53
Other L.A, republics,.occovuevrnnnas 12 18 20 15 17 55 59 60 62 56
Bahamas and Bermuda...... . 1 2 3 7 5 11 18 12 21
Neth, Antilles & Suripam.... . 9 7 7 6 8 3 4 ]
Other Latin America,........ PP 2 2 1 1 1 9 11 10 2 10
Totalsseseerinsnossesnnnssanns 98 104 124 118 122 418 422 463 445 469
Asia;
ong KONB.uvivieieiriavasrsnranes 2 2 3 4 4 7 7
ﬁng.....g................. 20 17 17 13 15 29 32 34 33 35
Indonesia..... . 10 2 2 2 4 3 3 7 5 s
Israel, covunevaniaiiiocnannss 2 2 2 . 1 4 5 5 5
Japan....ovoeens Chersraneaas 27 23 27 30 38 155 146 164 163 179
KOreascovosersns 2 4 3 2 2 5
Philippines,..... 'é ; 74 g ’5 18 1‘; l], }Z %8
Talk PPN esiea ceveneses
batlan . 1 1 4 4 4 11 11 10
38 35 31 41 39 76 69 75 88 79
116 101 100 107 114 309 299 33t 346 357
Congo (Kinshasa)..... » 1 1 1 1 2 2 2 2
Smlx‘&! Africa... ) .. 11 10 17 5 8 18 17 24 16 16
U.AR. (Egypt)evvue. 2 2 1 2 2 17 11 11 9 7
Other Africa. 9 6 7 8 30 30 32 35 32
Total.sevvrerenrnsnsrveanssaas 22 19 24 15 19 66 59 69 62 58
O jes:
tkelrscou?.r.e.s....................... 35 51 58 52 49 45 57 58 54 44
Allother,...ocvveveveinsn e e 5 4 6 10 7 8 6
TOtaly soereviornneas . 40 55 64 58 56 55 63 66 61 50
International and regional..... - . . . - 1 1 » . .
Grand total, .\ v e veeerereerssss 894 { 1,028 | 1,089 1,148 | 1,193 | 2,469 | 2,539 | 2,631 2,692 | 2,587

Note.—Reported by exporters, importers, and industrial and com-  Data exclude claims held through U.S. panks, and intercompany accounts
mercial concerns and other nonbanking institutions in the United States, between U.S. companijes and their foreign affiliates.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
iod currencies
End of perio Totl Payable Pn}i':ble Toul Payable
otal in 'otal in e
foreign Deposits with
dollars | . rencies dollars banks abroad | gper
in reporter’s
name
1963—June, . 674 529 146 2,282 1,877 222 183
Sept. . 691 552 139 2,287 1,830 225 202
Dec. . 626 478 148 2,131 »7 201 19t
3 ree 626 479 148 2,188 1,778 199 211
1964—Mar...... 631 473 156 2,407 1,887 239 282
b 622 471 151 2,482 220 262
Junez,, 585 144 2,430 1,952 219 260
Sept.. . 650 498 152 2,719 2,168 249 302
. 695 553 141 2,776 2,306 189 281
Dec,2iininns 700 336 144 2,853 2,338 205 310
1965—Mar..oicvenreoerensas vesnsasasaanans 695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
Sept. 779 585 195 »406 1,949 190 267
807 600 207 2,397 2,000 167 229
Dec.3. 810 600 210 2,299 1,911 166 222
1966—Mar. . 849 614 235 2,473 2,033 211 229
894 657 237 ,469 2,063 191 215
Sept, 1,028 785 243 2,539 2,146 166 227
Deciovrans 1,089 827 262 2,631 2,228 167 236
1967—MAr, 4 cveeonearrsvtresiconne Seresseniearnentaans 1,148 864 285 2,692 2,249 192 252
June s uvveniereiiiiiiioi i P 1,193 906 287 2,587 2,112 199 275

1 Iricludes data from firms reporting for the first time and claims pre- of claims; for previous series the exemption level was $100,000.
viously held but not reported. . .3 Data differ from that shown for Dec. in line above because of changes
2 Includes reports from firms having $500,000 or more of liabilities or  in reporting coverage.

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
End of period li;ll‘:?ltit'les
Total United Oth Other "
Kmngl(t!%m Euroe;e Canada | Brazil | Mexico All;latip Japan %tsi:r Africa o‘:‘hner
erica
140 813 68 92 64 67 78 145 94 99 94 14
112 832 102 90 68 74 142 90 96 93 13
107 2 51 109 95 Us T2 135 89 95 88 14
107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Marl.cieecesrones 115 1,075 35 121 203 220 74 137 81 96 91 18
Juge,...ieiiinaen 110 1,081 31 118 208 221 70 144 85 96 91 17
Septicisnieririiaien 120 | 1,101 31 116 230 217 74 138 89 96 91 18
DeCiasssiessesrne 136 1,169 31 112 233 209 69 196 98 114 89 17
Decliivvenevenne 147 1,139 3t 112 236 209 65 198 98 87 85 18
176 1,156 27 124 239 208 61 206 98 87 87 19
188 | 1,207 27 167 251 205 61 217 0 90 86 14
249 1,235 23 174 267 202 207 102 91 90 14
329 1,256 27 198 272 203 56 212 95 93 87 13
454 1,324 31 232 283 203 58 210 108 98 84 17
June,.oeeenne e 430 1,494 27 263 303 214 88 290 110 98 85 15

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

n ons of dollars)
(In milli f doll
End of Foty | Mome- | United | rmd | Acghan-| Ar A A
nd o mate! one- nite mate: an- gen- us- us- Bel- .
period totla‘} . l%ar}(" States | rest ]%f istan tina tralia tria gium | Brezil | Burma | Canada | Chile
worl un wor
1960.... 20,295 n.a. 104 147 293 1,170 287 [vovnnann 885 45
1961,... 22,095 36 190 162 303 1,248 285 |.. . 946 48
1962..... 23,225 36 61 190 454 1,365 225 42 708 43
1963... 24,395 36 78 208 536 1,371 150 42 43
1964.... 25,365 36 71 226 600 1,451 92 84 1,026 43
1965, . ...00 0 27,280 35 66 223 700 1,558 63 84 1,151
1966—Nov.... Vevseaes 35 80 225 701 1,524 45 84 1,034 44
ec. . 27,295 35 84 224 701 1,525 45 84 1,046 45
1967—Jan. 35 84 227 701 1,524 45 84 1,056 45
Feb 35 84 227 701 1,523 45 84 1,070 45
35 84 228 701 1,524 45 84 1,084 46
35 84 228 701 1,525 45 84 1,042 46
35 84 228 701 1,524 45 84 1,053 47
35 84 229 701 1,522 45 84 ,06 47
35 84 229 701 1,520 45 84 1,074 47
35 84 229 701 1,516 45 84 1,086
33 84 228 70t 1,514 45 84 1,099 46
33 84 230 701 1,512 45 84 1,104 46
.......... Bl LT e | s 84 | 1110 45
Ger-
ﬁgﬁo‘:{ lonbia gﬁfk llxilnnd France :I‘;"e"“i""f Greece | India L’ﬁﬁ‘ Iran Iraq | Israel | Italy | Japan
ep. o
1960, . cecennnnnnes 78 107 41 1,641 2,971 76
1961,...... 88 107 47 2,121 3,664 87
1962.... 57 92 61 2,587 3,679 7
1963....... 62 92 61 3,175 3,843 77
1964.....000u0es 58 92 85 3,729 4,248 77
1965... ee 35 97 84 | 4,706 | 4,410 78
1966—NoV..v.cvv 0 26 108 51 5,237 4,290 119
Deciiviannns 26 108 45 | 5,238 4,292 120
1967—Jan.....vvns 27 108 45 5,236 4,290 120
F 108 43 5,235 4,289 120
108 48 5,240 4,294 123
108 48 5,241 4,296 127
108 48 | 5,241 4,294 132
108 47 | 5,235 4,292 149
108 47 5,233 4,285 150
108 47 5,234 4,283 149
108 47| 5'234 | 4284 130
108 47 5,234 4,281 132
108 47 5,234 4,277 132
End of . Leb- Mexi- | Moroc- | Nether- I Nor- Paki- Philip- | Portu- | Saudi
period Kuwait | gnon | Libya co co lands | TViBeria | oo stan Peru pinef gal Arabia
1960, n.a. 137 29 1,451 {....... B 30 52 42 15 552 18
1961, 43 112 29 1,581 20 30 53 47 27 443 63
1962. 49 95 29 1,581 20 30 53 47 41 471 78
1963. 48 7 139 29 1,601 20 31 53 57 28 497 78
1964, 48 183 17 169 34 1,688 20 3t 53 67 23 523 78
1965..... e 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966—NOV.....vue 64 193 68 111 21 1,730 20 18 53 65 52 641 69
Decicvianenn 67 193 68 109 21 1,730 20 18 53 65 44 643 69
193 68 116 21 1,730 20 18 53 65 45 69
193 68 114 21 1,731 20 18 53 65 47 647 69
193 68 112 21 1,731 20 18 53 55 47 650 69
193 68 120 21 1,731 20 18 53 55 49 651 69
193 68 149 21 1,731 20 18 53 45 51 654 69
193 68 160 2] 1,731 20 18 53 30 53 661 69
193 68 159 21 1,731 20 18 53 25 54 668 69
193 68 157 21 1,731 20 18 53 20 36 686 69
193 68 155 21 1,731 20 18 53 20 57 690 69
193 68 |..... ... 21 1,731 20 18 53 20 58 692 69
193 68 [........ 21 1,731 20 18 3 |........ 59 [........ 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)

United Btim .

End of South ; Switzer- | .o, . Thai- AR, *¢ | Uru- | Vene- | Yugo- | [fOF
period Africa | Spain | Sweden | Bypg | Taiwan | yong’ | Turkey | (Fgypty | King- | guay zuela | slavia o
ments 4

178 178 170 | 2,185 41 104 134 174 | 2,800 180 401 4] —19

298 316 180 | 2,560 43 104 139 174 | 2,268 180 401 6 115
499 446 181 | 2,667 43 104 140 174 | 2.582 180 401 4 =so

630 573 182 | 2,820 50 104 115 174 | 2,484 171 401 14| —279
574 616 189 | 2,725 55 104 104 139 | 2,136 171 401 17| =50

425 810 202 | 3,042 35 96 116 139 | 23265 155 401 19| -—s58

637 785 203 | 2,679 62 () 100 93 |vinnss 155 401 21 | 275
637 785 203 | 2,842 62 92 102 93 |"'1,940 146 401 21| —424
611 784 203 | 2,679 66 92 102 93 e 146 401 21 | —274
581 784 203 | 2,678 66 92 97 93 |ii L, 146 401 2t | —289

540 784 203 | 2,679 74 92 97 93 |''1,677 146 401 21 =15

519 784 203 | 2,643 74 92 97 93 |...1... 146 401 22 37

482 784 203 | 2,619 74 92 97 93 {.i.i.... 146 401 22| —87
468 784 203 | 2,831 81 92 9 93 {1,708 146 401 22| —266

493 784 203 | 2,844 81 92 9% 93 ceel| 146 401 21 | —271

AUgerrniniennn 487 784 203 | 2,843 81 92 9 93 [........ 146 401 221 —375
Septieercriaeed] 489 785 203 | 2,841 81 922 97 93 | 1,831 146 401 2| —364
OCtuvenneeennnn 518 785 203 | 2,840 8t 92 97 CX I PO 401 22 | —3s8
NOVeervvviinnn 558 |........ 203 | 2,753 |........ 92 97 93 |, 140 401 |......0. —275

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

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

2 Adjusted to include gold subscription payments to the IMF, except

those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes golcf subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966,

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

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

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

Africa North and South America Asia Other
World
Period produc- Congo
tion 1 South | Rho- | 5po0 &Kin- United | Can- | Mex- | Nica- | Colom-| p.4:. | Philip- | Aus- All
Africa | desia shasa) States | ada ico ragua bia pines | tralia [ other
30,8 | 11,1 | 58,8 162.0 [ 10.5 7.0 | 15.2 5.6 14,4 38,0 | 53.6
29,2 8.1 | 54.8 | 156.6 9.4 7.9 | 14.0 5.5 14.8 | 37. 53.9
31.1 7.1 54.5[ 146.2 8.3 7.8 13.9 5.7 | 14,8 37.4 | 56.6
32.2 7.5 51.4 | 139.0 8.3 7.2 11.4 4.8 13,2 35.8 64,3
30.3 6.6 | 51.4 | 133.0 7.4 7.9 | 12.8 5.2 | 14,9 33.7 | 62.8
26.4 3.2 58.6 | 125.6 7.6 6.9 11,2 4.6 15.3 30,7 61,5
24.0 5.6 63.1 | 114,6 7.5 7.0 9.8 4.2 ] r15.8 32,0 | r61.3
1966—Oct.e.vvvenens rsfacensians 89,7 l.euvss . 2% U R N ciees 9.1 Sleaiiane 9 .4 1.4 2.5 [vennnnn
OVesssnosoonnnafesseaesad] 90,8 focnes 20 ] 8.7 N3 I .8 .3 1.4 2 3
DeCovsevacneraana]ansaas 87,7 |eeeres 1.9 | 21.6 |.vvv..d| 9.6 [T 2 TS 7 .3 1.5 2.7 |oven
1967-—Jan.. o ovneiiiren]ernnenann 8.7 6 feeeies 2.4
€bissiinerans 8.9 6 |eeviien 2.1
Mar........... 9.1 .6 2.
7.V =) O . 8.9 .6 2
BYeseeeeersannsfionsranas 8.9 .6 2
June.soeoinenenea]onnsiiies 9.1 .4 2,
July. 8.4 ).
Aug. 8.3
Sept 8.0 |.
Oct....... FEPTEY PN 8.6 ..ini]inninns

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainjand, and North Korea,

2 Quarterly data.

3 Data for Jan.-June.

Note.—Estimated world production based on report of the U.S.
Bureau of Mines, Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Changes during the last 12 months
Dec. 31, 1966 Rate
Country 1967 oo
Per | Month 1967
cent effective Jan, | Feb, | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct, | Nov. | Dec
0 | Dec, 1957 |...... 6.0
5 | June 1963 {v....n 3,75
.25 | June 1966 |...... . 4.0
0 [ Jan. 1965 |......lovvens]one, IS PP P 12,0
0 [ Feb, 1962 [.veviefoivanefivneni]onenss 4.0
5.25 | Mar. 1966 { 5.0 |..... 1S P 4.5 [eeviei]onnnas 6.0
Ceylon,......... Cevrseene 5.0 | May 1965 [......[......|...... veires]ereerileanens 5.0
Chile 2,,.,000uees weereses] 15,84 ] July 1 F N S A P PRI 15.84
Colombla,seeseeeess ereres| 8.0 [ May 1963 I......0c.cveeliiiini]enanas PN DD 8.0
Costa Ric8..cvvvrievreness..| 3.0 | Apr. 1 . P PO B RN 3.0
Denmark....ovsarsieenass| 6.5 June 1964 1.5
Ecuador, ..ovaviriiiiniane 5.0 { Nov. 1956 5.0
El Salvador....oveviannnen 4.0 | Aug. 1964 4.0
Finland, . .ovventrsrcnnrsns 7.0 Apr. 1962 7.0
France...,..cecovevaeeeses| 3.5 | Apr. 1965 3.5
Germany, Fed, Rep. of.....| 5.0 | May 1966 3.0
Ghana,,,.. 7.0 | Jan. 1966 6.0
G aesaeees 5.5 | Jan, 1963 |...... 4.5
Honduras J..... 3.0 | Jan, 1962 1...... 3.0
Iceland,..,. 9.0 | Jan. 1966 |. 9,0
Indid.viieernnns [ 6.0 Feb. 1965 6.0
Indonesig,......cooevvnenns 9.0 | Aug. 1963 9.0
fitavens .| 5.0 | Aug. 1966 5.0
Ireland... 6.87 | Nov. 1966 | 6, 7.75
Israel..,. 6.0 Feb. 1955 |. 6.0
3,5 | June 1958 3.5
5.5 | July 1966 |. 6.0
5.48 | June 1965 5.84
28.0 | Dec. 1965 |. 28.0
4.5 | June 1942 4.5
Netherlands, .o eoovnnnnns ..l 5.0 | May 1966 4.5
New Zealand..............] 7.0 | Mar. 1961 7.0
Nicaragua, evoevveiasians 6,0 Apr. 1954 6.0
NOIWAY . cevveertisrennnans 3.5 Feb, 1955 3.5
Pakistan,....oovenvneinans 5.0 | June 1965 5.0
Pert.voieicinnnecons cesed| 9.8 Nov. 1959 |. 9.5
Philippine Republic.......| 4.75 | Jan. 1966 |. 6.0
Portugal,cvevveriiinnnanas 2.5 | Sept, 1965 2.5
South Africa...... NPT 6.0 { July 1966 1. 6.0
Spaln..iierrierennns veeed| 4.0 June 1961 4,0
Sweden,oiuvierrriiinine 6.0 | June 1966 |. 6.0
Switzerland ... .ovuveiienns 3.5 | July 1966 |..... 3.0
Taiwan 4,...... veveeed] 14,04 | July 1963 |. 13.3
Thaifand.........ccovnvees 5.0 | Oct. 1959 5.0
Tunisia,,......ov0n veeres] 5.0 | Sept. 1966 5.0
Turkey,.vevicnns Ceerneens 1.5 May 1961 |. 7.5
United Arab Rep. (Egypt)..| 5.0 | May 1962 5.0
United Kingdom,.,.......{ 7.0 | July 1966 8.0
Venezuela, eooovvereennins 4.5 | Dec. 1960 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-cighth 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
oceur,

3 Rate shown is for advances only.

4 Rate shown is for call loans,

5 Effective Nov. 9 the rate was 6.5 per cent, .

Nore—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 apglicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and § 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—S3 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesla—various rates depending on type of paper, collateral, com-
modity involved, etc,; . . N
Japan—penalty rates (exceedmg 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—3 per cent for financing the production, importation, and dis-
tribution of rice and corn and 4.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain—4.6 per cent for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. bonds or gold and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

N Germany, Switzer-
Canada United Kingdom France Fed. Rep, of Netherlands land
Month
Treasury | Day-to- Baacx:elt'f' Treasury | Day-to- | a%:‘;}fg:; Day-to- Treﬁ.?;xry Day-to- | Treasury | Day-to- | Private
bills"il 8y gt bills, day paby ay o day ills, ay | discount
3 months!| money 3 months 3months | money deposits money days4 money5 | 3months | money rate
1964—Dec.. 3.85 3.84 6,84 6.62 5.87 5.00 4,16 2,63 2.88 3.68 2,09 2.68
1965—Dec.. 4,45 4,03 5.91 5.48 4.7 4.00 4,48 3,88 4,00 4,29 3.47 3.00
1966—Nov,, 5,18 4.94 6,93 6.62 6.02 5,00 5.41 5,00 5,28 5.00 5.22 4,00
ec.. 5.05 4.1 6.94 6.64 6.00 5.00 5.68 4,75 5.81 4.90 3.68 4,00
1967—Jan.. 4,83 4,78 6.77 6.29 5,93 4,90 5,57 4,13 5.13 4,87 4,31 4,25
Feb. 4,62 4.43 6,40 5.99 5,50 4,50 5.06 3.75 5.00 4,78 5.04 4,25
4.26 4,24 6.18 5.72 5.30 4,26 5.02 3.75 4.00 4,64 4.57 4.25
4.00 3,90 5.69 5.39 4.98 4,00 5.03 3.75 4.19 4,47 4.25 4,25
el 414 4.12 5.47 5.23 4,55 3.56 4,79 3.00 3.00 4,56 4,36 4,25
el 434 4,27 5.44 5,27 4,54 3.50 4,29 2,75 3.63 4.56 4,38 4,25
4,27 3.68 5.47 5.34 4,51 3.50 4,76 2.75 2.38 4.54 4.38 4.13
4,33 4.16 5.53 5.32 4,56 3.50 4,46 2.75 2.56 4,49 3.83 4.00
Septiooee...| 4.50 4,24 5.54 5.34 4.58 3.50 4,34 2,75 3.13 4.48 3,69 4,00
Octiverees| 491 4,82 5.79 3.60 4.81 371 feaiviens] 2,75 2,19 4,50 4,60 3.75
Nov..eivers 5.15 4.69 6.88 6.55 5.80 4,90 f[......... 2,75 2,31 4.50 3.23 3.75
1 Based on average yield of weekly tenders during month, 5 Based on average of Jowest and highest quotation during month,
2 Based on weekly averages of daily closing rates,
3 Rate shown is on private securities. Note.—For description and back data, see “International Finance,”
4 Rate in effect at end of month, Section 15 of Suppi to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
Premium Premi
Net or Net
Date United d(l-stzn?;t incentive Canada d(lj-zaunt incentive
Kingdom Spread () on (favor Spread (—)on (favor
(adj. to United (favor forward of As Adj. to United (favor forward of
.S, States of ound London) voted P States of Canadian | Canada)
quotation Tondon) pou q in uotati Canada) dollars
basis) Canada | *basis
Aug. 5,21 4,13 1,08 ~.57 +.51 4,32 4,22 4,13 +.09 —.65 -.56
11 5.21 4.13 1,08 ~.65 4-.43 4.33 4.23 4.13 +.10 —.75 -.65
5.16 4.1 .99 —.69 <+.30 4,33 4.23 4.17 +.06 ~.97 ~-.91
5.16 4.34 .82 —.75 +.07 4.32 4.22 4.34 —.12 —.97 ~1.09
Sept. 5.14 4.33 81 —.80 +.01 4.33 4.22 4,33 -.11 —.9 —1.08
8 5.14 4.27 87 ~.81 +.06 4,37 4.26 4.27 —.01 —1.03 —1.04
5.14 4.36 .78 ~.80 -.02 4.47 4.36 4.36 .00 —1.14 —-1.14
S.24 4,55 .69 —.69 .00 4.51 4.39 4.55 —.16 —1.18 —-1.3
5.33 4.37 96 —.68 +.28 4.78 4.67 4.37 -+.30 —-1,22 -.9
Oct. 5.33 4.47 .86 —.69 +.17 4.76 4.65 4.47 +.18 —.90 -~.72
13 5.33 4,58 W15 ~.75 .00 4,91 4.79 4,58 +.21 —1.16 ~,95
5,58 4,53 1,05 ~.96 +.09 4.96 4,84 4,53 +.31 —1.44 -1,13
5,38 4,50 1,08 —.98 +.10 4.97 4,85 4,50 +.35 -1, ~1,09
Nov. 5.73 4.56 1,17 —1.11 +.06 4.94 4,82 4.56 +.26 —1,01 -~.75
6.10 4,62 1.48 -1.35 +.13 4.96 4.82 4,62 +.20 — -~.70
6.26 4.57 1,69 —1.64 —+,05 4.97 4.85 4,57 +.28 —.90 —-.62
7.40 4.76 2,64 ~,99 +1,65 5.39 5.27 4,76 ~+.51 —.81 -~.30
Dec. 7.33 4.93 2.40 —1.17 +1.23 5.46 5.33 4.93 +.40 —.17 -+.23
7.32 4,89 2,43 —2.83 —.40 5.55 5.45 4.89 +.56 —-.32 +.24
7.27 4,98 2,29 —4,72 —2.43 5.82 5.69 4.98 +.7 —.50 +.21
7.26 4,92 2,34 —~4,67 —2,33 5.97 5.84 4,92 +.92 —.48 -+.
7.26 4,98 2,28 —2,83 —.55 5.95 5.82 4.98 +.84 —.49 +.35
Jan. S.....0.. 7.26 4,95 2.3 —-2.50 —.19 5.92 5.79 4.95 +.84 -.32 +.52
NoOTE.~—Treasury bills: All rates are on the latest issue of 91-day bills. All seriles: Based on quotations reported to F.R. Bank of New York
U.S. and Canudian rates are market offer rates 11 a.m, Friday; UK. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,

Premium or discount on forward pound and on forward Canadian dollar : g‘p. 1241-60, For description of adjustments to U.K. and Canadian
Rates per annum computed on basis of midpoint quotations (between ‘reasury bill rates, see notes to Table 1, p, 1257, and to Table 2, p. 1460
bid and offer) at 11 a.m, Friday in New York for both spot and forward Oct. 1964 BULLETIN.

pound sterling and for both spot and forward Canadian dollars.
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
. . Australia .
Period Argentina Austria | Belgium | Canada | Ceylon | Denmark | Finland
(peso) (schilling) | (franc) (dollar) | (rupee) (krone) | (markka)
(pound) (dolar)
2.0093 93,561 21.034 14.490 .3107
2.0052 92,699 21,015 14.484 131,057
2.0099 92,689 20.988 14,460 31.067
. 2.0144 92.743 20,959 14,460 31.070
3111.22 3.8686 2.0067 92.811 20.946 14.475 31.061
111,25 3.8688 2,0125 92,689 20,501 14,325 429,553
1966—=DEC...ssesvrreassrnrrssntinrans 111.16 3.8651 1.9987 92.319 20.926 14.484 31.062
1967-Jan. 111,20 3.8648 2,0005 92,623 20.927 14.468 31.062
Feb. 111,32 3.8653 2.0100 92,529 20,932 14.444 31.062
111.41 3.8679 2.0116 92.415 .938 14.467 31.062
111,52 3.8679 2,0121 92,378 20,954 14,472 31,063
111.43 3,8686 2,0145 92, 9 14.453 31.062
111,20 .8698 2,0143 92.544 20,917 14,439 31,062
111,05 8714 2,0147 92,766 20,903 14.413 31,062
110,97 3.8728 2,0148 937 .900 14,403 31,062
110,90 3.8720 2.0146 92,989 20,894 14,417 31.062
110,88 3,.8693 2.0147 93,149 20,889 14.416 | 426.672
111,28 3.8656 2.0145 3,004 619,806 14.028 23.714
11,85 3.8696 2.0138 92,559 16.660 13,404 23,716
Germany . Malay- . Neth-
. France India Ireland Italy Japan Mexico
Period (deutsche § sia erlands
(franc) mark) (rupee) (pound) (lira) (yen) (dollar) (pesa) (guilder)
25,013 21.026 280,78 .16107 L2772 32,757 8.0056 27.758
25.084 20,966 80, 16087 .27663 32.664 8.0056 27.770
25.187 20.923 279.21 16014 .27625 32,566 8.0056 27.724
25.036 20.938 279.59 6004 27662 .609 8.0056 27.714
25.007 816.596 279.30 .16014 27598 32,538 8.0056 27.630
25,084 13.255 275,04 .16022 27613 32,519 8.0056 27.759
1966—Dec..... iee bttty 20.199 25.169 13.256 279.01 .16011 27577 32.442 8.0056 27.642
1967—Jan...cvcovivienne, veenasienans 20,199 25,140 13,257 279,10 .15996 .27577 32,473 8,0056 27.679
Feb. 20.217 25.168 13.272 279.41 .15993 .27576 32,535 8.0056 .694
.165 13,280 79.6 16006 7607 32.556 8.0056 7.68
25.167 13,294 279.92 . 16009 27625 32.589 8.0056 27,683
25,147 13,267 279,69 . 16008 .27628 32,572 8.0056 27,739
25,122 13,242 279,12 16007 27627 32,519 8,0056 .75
24.996 13,224 278.73 .16020 .27620 32.478 8.0056 27.866
24,985 13,220 278,53 .16041 27599 32,467 8.0056 27.797
24,988 13.217 278.37 16049 27618 32,441 8.0056 27.799
4,974 13,215 278,32 . 16061 27622 32.432 8.0056 27.809
25.072 613,236 9266,18 16059 27621 11032,472 8.0056 27.805
25,094 13,334 240,63 16019 27633 2,687 8.0056 27.804
New Zealand : United
Period Norway | PG | Afica | Spain | Sweden | CHLG | Kina-
(pound) (dollar) (escudo) (rand) (franc) (pound)
278,00 . 3.4986 139,87 1.6654 19,397 23.124 280,78
277,22 . 3.4891 139,48 1,6664 19,272 23.139 280.00
276.45 . 3.4800 139.09 1.6663 19.414 23,152 279,21
276,82 . . 3.4829 139.27 1,6662 19,386 23,106 279.59
276.54 .. ... 13,984 3.4825 139,13 1.6651 19,358 23.114 279.30
11276.69 112131,97 13,985 3.4784 139,09 1.6383 19.373 23,104 275.04
276,25 ..o 13.989 3.4783 138,99 1,6638 19,327 23,129 279.01
276.34 ... ... 13,978 3.4786 139,03 1,6636 19,337 23.089 279,10
276.65 |.......... 13,980 3.4783 139.1 1,6634 19,353 23,061 279.41
276,86 |.......... 13,984 3,4811 139.29 1,6633 19,367 23,079 279.63
277,15 ..o 13,993 3,4858 139.44 1.6631 19,397 23,126 279.92
276,92 f.......... 13,990 3,4830 139,32 1,6631 19,399 23,169 279.69
76,35 f..ooiea.. 13.992 3.4810 139,04 1,6632 19.415 23.166 279.12
13276.12 (12137.97 13,986 3.4788 138.85 i.6634 19.412 23.128 278.73
.......... 137.89 13,981 3.4766 138.75 1.6637 19,394 23.061 278.53
.......... 137.81 13,978 3.4755 138.66 1.6640 19,381 23,027 278.37
.......... 137,78 13,979 3.4736 138,64 1.6635 19.341 23.035 278.32
.......... 128,28 13,985 3,4654 139,05 91,5831 19,326 23,146 | 9266.18
.......... 111.95 13,996 3.4817 139.84 1,4236 19.341 23.158 240,63

. 1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1,
963.
2 Based on quotations through Feb, 11, 1966,

3 Effective Feb, 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

4 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U, S, dollar. Quotation not available Oct. 12,

S Quotations not available Mar. 7-14, 1967,

o Quotations not available Nov, 21-24, 1967,

7 Effective Jan. 1, 1963, the franc again became the French monetary
unit, It replaces, at a 1 to 1 ratio, the new franc introduced Jan. 1, 1960,

8 Effective June 6, 1966, the Indian rupee was devalued from 4,76 to
7.5 rupees per U.S. dollar.

9 Quotations not available Nov. 21, 1967,

10 Quotations not available Nov, 21-27, 1967,

11 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 pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Norte.~—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S,
dotlar: Ceylon, Denmark, Ireland, New Zealand, and Spain. The averages
for Nov. 1967 reflect the extent of the devaluation,

Averages of certified noon buying rates in New York for cable transfers.
For description of rates and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962,
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Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101. | James S. Williams Eugene A. Leonard
Minneapolis.......... 55440 | Joyce A, Swan Hugh D. Galusha, Jr.
Robert F. Leach M, H. Strothman, Jr,
Helena............59601 | Edwin G, Koch Clement A, Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver.....ooovvas 80217 | Cris Dobbins John W, Snider
Oklahoma City.....73125 | C. W, Flint, Jr. Howard W. Pritz
maha, ...ooovunns Henry Y, Kleinkauf George C. Rankin
Dallas..........o.0u. 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso.....covv... 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
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Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C., 20551, Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S, currency. For a more complete list, including periodic releases, see
pp. 2166-69 of the December 1967 BULLETIN. (Stamps and coupons not accepted).

THe FEDERAL RESERVE SYSTEM—PURPOSES AND
FuncrioNs. 1963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BusINEss STATISTICS. Monthly, Annual sub-
scription includes one issue of Historical Chart
Book. $6.00 per annum or $.60 a copy in the
United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HisToricAL CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET, Pt. I. 1959. 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLow oF FUNDS IN THE UNITED STATES, 1939-53.
1955, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959, 144 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

Tue FEDERAL FUNDs MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299 pp.
$4.00.

INDUSTRIAL PRODUCTION-—1957-59 Base. 1962.
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE ACT, as amended through
Nov, 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System, 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
TICS. Sec. 1, Banks and the Monetary System.
1962, 35 pp. $.35. Sec. 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. Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets. 1966. 182 pp. $.65.
Sec. 14. Gold, 1963. 24 pp. $.35. Sec. 15, Inter-
national Finance. 1962. 92 pp. $.65. Sec. 16
(New) Consumer Credit. 1965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960, 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LOANS,
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FArRM DEBT. Data from the 1960 Sample Survey
of Agriculture, 1964. 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE.
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MONETARY THEORY AND PoLICY: A BIBLIOGRAPHY.
Part I—Domestic Aspects. 137 pp. $1.00 a copy;
10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE~——BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM, 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 CON-
SUMERS. 1966. 166 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COMPANIES.
1967. 29 pp. $.25 a copy; 10 or more sent to
one address, $.20 each.

A-91



A-92

FEDERAL RESERVE BULLETIN o JANUARY 1968

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 Cornelia
Motheral, Jan. 1967.

FirMs’ DEMANDS ForR MONEY: THE EVIDENCE
FrRoM THE CROSS-SECTION DATA, by William J.
Frazer, Jr. Jan, 1967.

THE EPFECT OF CREDIT CONDITIONS ON STATE
AND LocAaL BOND SALEs AND CAPITAL OQUTLAYS
SINCE WORLD WaR 11, by Paul F, McGouldrick.
Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
DaTA, by Robert W. Resek., Mar, 1967.

INDIVIDUALS AS A SOURCE OF LoaN FUNDS FOR
STATE AND LoCAL GOVERNMENTS, by Helmut
Wendel. Apr. 1967.

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967,

THE FINANCING OF CAPITAL INVESTMENT IN THE
USSR, by Paul Gekker. June 1967.

FeDERAL FISCAL POLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
ofF CEDAR RAPIDS, Jowa, by Lynn A. Stiles.
July 1967.

THE IMPACT OF MONETARY VARIABLES: A SELEC-
TIVE SURVEY OF THE RECENT EMPIRICAL LiT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U, S. BALANCE
ofF TRADE, by Charles K. Harley. July 1967.

THE 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.

EcoNoMic TRENDS IN LATIN AMERICA IN THE
1960’s, by Yves Maroni. Oct. 1967,

NoNrLocaL COMPETITION FOR TIME DEPOSITS IN
ISOLATED ONE- AND Two-BANK Towns, by
Bernard Shull, Nov. 1967.

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE Goops, by Michael J. Ham-
burger. Dec. 1967.

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941,

11 pp.
SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958, 12 pp.

LiQuipity aND PusbLIic Poricy, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLricy, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 BASE. Oct.
1962, 10 pp.

FLow ofF FUNDS SEASONALLY ADJUSTED, Nov.
1962. 15 pp.

RECENT CHANGES IN LiQuipiTy, Staff Paper by
Daniel H. Brill. June 1963, 10 pp.
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Acceptances, bankers’, 11, 29, 31
Agricultural loans of commercial banks, 22, 24
Arbitrage, 85

Assets and liabilities (See also Foreign liab. & claims):

Banks, by classes, 18, 22, 24, 31

Banks and the monetary system, 17

Corporate, current, 43

Federal Reserve Banks, 12
Automobiles:

Consumer instalment credit, 48, 49, 50

Production index, 52, 53

Bankers’ balances, 23, 25
(See also Foreign liabilities and claims)
Banks and the monetary system, 17
Banks for cooperatives, 33
Bonds (See also U.S. Govt. securities):
New issues, 39, 40, 41
Yields and prices, 29, 30
Business expenditures on new plant and equipment, 43
Business indexes, 56
Business loans (See Commercial and industrial loans)

Capacity utilization, 56
Capital accounts:
Banks, by classes, 18, 23, 27
Federal Reserve Banks, 12
Central banks, foreign, 82, 84
Certificates of deposit, 27
Coins, circulation, 15
Commercial and industrial loans:
Commercial banks, 22
Weekly reporting banks, 24, 28
Commercial banks;
Assets and liabilities, 18, 22, 24
Consumer loans held, by type, 49
Deposits at, for payment of personal loans, 21
Number, by classes, 18
Real estate mortgages held, by type, 44
Commercial paper, 29, 31
Condition statements (Sce Assets and liabilities)
Construction, 56, 57
Consumer credit:
Instalment credit, 48, 49, 50, 51
Noninstalment credit, by holder, 49
Consumer price indexes, 56, 60
Consumption expenditures, 62, 63
Corporations:
Sales, profits, taxes, and dividends, 42, 43
Security issues, 40, 41
Security prices and yields, 29, 30
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 23
Currency in circu]ation, 4, 15,16
Customer credit, stock market, 30

Debits to deposit accounts, 14
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 17
Adjusted, commercial banks, 14, 16, 23
Banks, by classes, 11, 18, 23, 26
Subject to reserve requnrements, 16
Turnover, 14
Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment
of personal loans, 21
Adjusted, and currency, 17
Banks, by classes, 11, 18, 23, 26, 31

Deposits-—Continued
Federal Reserve Banks, 12, 79
Postal savings, 10, 17
Subject to reserve requirements, 16
Discount rates, 9, 84
Discounts and advances by Reserve Banks, 4, 12, 14
Dividends, corporate, 42, 43
Dollar assets, foreign, 69 74

Earnings and hours, manufacturing industries, 59
Employment, 56, 58, 59

Farm mortgage loans, 44, 45
Federal finance:
Cash transactions, 34
Receipts and expenditures, 35
Treasurer’s balance, 34
Federal funds, 8, 22
Federal home loan banks, 33, 45
Federal Housing Administration, 30, 44, 45, 46
Federal intermediate credit banks, 33
Federal land banks, 33
Federal National Mortgage Assn., 33, 46
Federal Reserve Banks:
Condition statement, 12
U.S. Govt, securities held, 4, 12, 14, 36, 37
Federal Reserve credit, 4, 12, 14
Federal Reserve notes, 12, 15
Federally sponsored credit agencies, 33
Finance company paper, 29, 31
Financial institutions, loans to, 22, 24
Float, 4
Flow of funds, 64
Foreign currency operations, 12, 14, 68, 69, 74
Foreign deposits in U.S. banks, 4, 12, 17, 23, 26, 79
Foreign exchange rates, 86
Foreign liabilities and claims:
Banks, 70, 71, 73, 75, 77, 79
Nonfinancial concerns, 80
Foreign trade, 67

Gold:
Certificates, 12, 15
Earmarked, 79
Net purchases by U.S., 68
Production, 83
Reserves of central banks and govts.. 82
Stock, 4, 17, 68
Gross national product, 62, 63

Hours and earnings, manufacturing industries, 59
Housing starts, 57

Income, national and personal, 62, 63
Industrial production index, 52, 56
Instalment loans, 48, 49, 50, 51
Insurance companies, 32, 36, 37, 45
Insured commercial banks, 20, 21, 22
Interbank deposits, 11, 18,23
Interest rates:

Business loans by banks, 28

Federal Reserve Bank discount rates, 9

Foreign countries, 84, 85

Money market rates, 29, 85

Mortgage vields, 30, 47

Time deposits, maximum rates, 10

Yields, bond and stock, 29
International capital transactions of the U.S., 70
International institutions, 68, 69, 82, 84
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Inventories, 62
Investment companies, issues and assets, 41

Investments (See also specific types of investments):

Banks, by classes, 18, 22, 25, 31
Commercial banks, 21

Federal Reserve Banks, 12, 14
Life insurance companies, 32
Savings and loan assns., 32

Labor force, 58

Loans (See also specific types of loans):
Banks, by classes, 18, 22, 24, 31
Commercial banks, 21
Federal Reserve Banks, 4, 12, 14
Insurance companies, 32, 45
Insured or guaranteed by U.S., 44, 45, 46
Savings and loan assns., 32, 45

Manufacturers:
Capacity utilization, 56
Production index, 53, 56
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 18, 22
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, 16
Mining, production index, 53, 56
Money rates (See Interest rates)
Money supply and related data, 16
Mutual funds (See Investment companies)
Mutual savings banks, 17, 18, 20, 31, 36, 37, 44

National banks, 20, 21

National income, 62, 63

National security expenditures, 35, 62
Nonmember banks, 20, 21, 22, 23

Open market transactions, 11

Payrolls, manufacturing, index, 56
Personal income, 63

Reserves—Continued

Federal Reserve Banks, 12

Member banks, 4, 6, 11, 16, 23
Residential mortgage loans, 44, 45, 46, 47
Retail credit, retail sales, 48, 56

Sales finance companies, loans, 48, 49, 51
Saving:
Flow of funds series, 64
National income series, 63
Savings and loan assns., 32, 37, 45
Savings deposits (See Time deposits)
Savings institutions, principal assets, 31, 32
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 33
International transactions, 78, 79
New issues, 39, 40, 41
Silver coin and silver certificates, 15
State and local govts.:
Deposits of, 23, 26
Holdings of U.S. Govt. securities, 36, 37
New security issues, 39, 40
Ownership of obligations of, 22, 25, 31, 32
Prices and yields of securities, 29, 30
State member banks, 20, 21
Stock market credit, 30
Stocks:
New issues, 40, 41
Prices and yields, 29, 30

Tax receipts, Federal, 35

Time deposits, 10, 11, 16, 17, 18, 23, 26
Treasurer’s account balance, 34

Treasury cash, Treasury currency, 4, 15, 17
Treasury deposits, 4, 12, 34

Unemployment, 58

U.S. balance of payments, 66

U.S. Govt. balances:
Commercial bank holdings, 23, 26
Consolidated monetary statement, 17
Member bank holdings, 16

Treasury deposits at Federal Reserve Banks, 4,

u.s. Govt’. securities:
Bank holdings, 17, 18, 22, 25, 31, 36, 37

Postal Savings System, 10, 17 Dealer transactions, positions, and financing, 38

Prices: . Federal Reserve Bank hoildings, 4, 12, 14, 36, 37
Consumer and wholesale commodity, 56, 60 Foreign and international holdings, 12, 74,
Sequrity, 30 78,79

Production, 52, 56 International transactions, 74, 78

Profits, corporate, 42. 43 New issues, gross proceeds, 40
Open market transactions, 11
Outstanding, by type of security, 36, 37, 39
Ownership of, 36, 37
Prices and yields, 29, 30, 85

United States notes, 15

Utilities, production index, 53, 56

Real estate loans:
Banks, by classes, 22, 24, 31, 44
Delinquency rates on home mortgages, 47
Mortgage yields, 30, 47
Nonfarm mortgage foreclosures, 47
Type of holder and property mortgaged, 44,
45,46 ini i 6
Reserve position, basic, men‘;bcrb ba;(:ks, g Veterans Administration, 44, 45, 4
i t
]ﬁz::;zgsr:eqmremen s, member banks, 1 Weekly reporting banks, 24
Central banks and govts., 82

Commercial banks, 23, 25 Yields (See Interest rates)

(References are to pages A—4 through A-86 although the prefix “A” is omitted in this index)
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