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Consumer
Instalment Credit

CONSUMER INSTALMENT CREDIT has continued to grow this
past year, but at a sharply reduced rate. To a large extent the
pattern of credit use has paralleled developments in consumption
expenditures. Sluggishness in spending for automobiles and other
durable goods has, for example, been translated into reduced de-
mands for credit. Moreover, the timing of changes in spending and
credit has been broadly similar.

As early as the first quarter of 1966 there were indications that
the use of credit had slowed, and the signs became more positive
as the year progressed. In the second quarter, credit extensions
turned down for the first time in this long expansion period, and
after a brief spurt in the summer, they slackened noticeably further
in the final months of the year.

Much of the slack in consumer credit and much of the uneven-
ness in its growth pattern during 1966 was traceable to the auto
sector. But personal loan volume also slackened, particularly to-
ward the end of the year, and so did repair and modernization
credit. The only substantial increase reported for 1966 was in the
other consumer goods category—probably a reflection of the
spreading use of revolving credit.

The leveling off in credit extensions was a key element in the
instalment credit picture last year. With repayments continuing
to advance—although at a slightly slower rate than earlier—the
gap between extensions and repayments tended to narrow as the
year wore on. The net result was a slowdown in instalment credit
growth. By December growth had slowed to a seasonally adjusted
annual rate of $3.9 billion, less than half that of a year earlier.
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1 |With EXTENSIONS leveling off and REPAYMENTS continuing to rise
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For 1966 as a whole, the increase in instalment credit amounted
to $6.1 billion, sharply less than the record $8 billion total that
consumers added to their instalment debt in 1965. Last year’s
rise was a little less than 9 per cent, compared with 13 per cent in
1965 and 10 per cent or more in each of the years since the
cyclical low in 1961.

So far in 1967 the expansion pace has continued slow. Indeed,
the seasonally adjusted increase in credit outstanding for January
was $280 million, the smallest monthly increase in more than 4
years. February data are fragmentary, but the tempo of the credit
expansion does not appear to have picked up. Auto sales have
declined further and are running far behind the record levels of
early 1966. At the same time, sales of furniture, appliances, and
other household goods have been spotty at best.

The slowdown in the instalment credit expansion has resulted to
an important extent from a tapering off in demands for credit. And
credit demands, as noted earlier, have been closely associated with
developments in consumer spending. Thus, the very marked slow-
down in instalment credit growth in the spring and fall quarters of
1966 came at a time of relative weakness in consumer expendi-
tures. When spending picked up, particularly during the summer
months, the use of credit also increased.



INCREASES IN CONSUMER:
In- Spend-
come ing  Debt

Billions of dollars—annual rates

Q1 6.6 10.1 7.4
Q2 7.8 7.9 8.0
Q3 15,2 8.2 8.3
Q4 9.9 10,2 7.8
1966

Qt 9.0 10.4 7.1
Q2 4.8 4.5 6.3
Q3 7.9 9.8 6.6
Q4+ 1006 4.2 4.6

Seasonally adjusted, Data relate to
disposable personal income, total
consumption expenditures, and con-
sumer instalment debt.

AUTO CREDIT
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In 1965 instalment credit grew very fast, mainly because of
high and rising incomes and strong demand for consumer durable
goods. Purchases of automobiles rose sharply early in the year and
while they eased in the second quarter, they bounced back to new
highs in the last half. Meanwhile, purchases of furniture and ap-
pliances rose steadily throughout that year. In part, therefore, the
slowdown in 1966 may have been a reaction to the exceptionally
strong pace of the year before.

Movements in both spending and instalment credit have con-
tinued to parallel changes in disposable personal income. The
principal exception was in the final quarter of 1966 when in-
come continued strongly upward while spending and credit slack-
ened. As a consequence, the saving rate moved up sharply in that
quarter to one of the highest levels in the expansion period. Slower
growth in instalment debt was an important factor in the higher
over-all personal saving rate, in that increases in debt subtract
from, and decreases add to, the difference between income and
spending.

The slowdown in consumer borrowing has also reflected the
generally tighter monetary conditions that prevailed during much
of last year. As consumer credit lenders saw their own funds
become more limited and more costly, they adopted increasingly
restrictive lending policies. In most instances, restrictiveness simply
meant greater selectivity in granting loans. In the case of new-car
loans, for example, the typical maximum maturity remained at
36 months, but fewer customers were able to obtain those terms.

Some banks began limiting loans to deposit customers only,
or to persons living in the immediate trading area. A number of
banks and finance companies cut back on the retail paper pur-
chased from auto dealers, in an effort to secure greater control
over lending standards. In many instances there were correspond-
ing reductions in the wholesale financing of dealer inventories—or
floor-plan loans as they are called.

Availability of funds became a problem for some lenders. This
was partly because banks were less active than usual in their role
as suppliers of funds to other credit grantors. Finance companies,
in particular, turned increasingly to the commercial paper market
in 1966 as a source of short-term money.

The impact of the slowdown in credit extensions this past year
is best illustrated in the auto sector. In 1965 both auto extensions
and repayments were in a vigorous uptrend, and net increases in
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auto debt averaged over $300 million per month. But in 1966,
with extensions flattening out and repayments continuing to move
up, the average dropped to $175 million per month. Indeed, in the
fourth quarter, it was down to $135 million. The increase in auto
credit outstanding for the year as a whole was $2.1 billion, the
smallest since 1961.

Changes in auto credit are closely associated with changes in
unit sales of autos. But the volume of auto credit also depends on
the proportion of cars sold on credit, the average size of instalment
contracts, and the length of contracts. During the earlier years of
the expansion, these influences consistently provided an upward
thrust to the volume of auto extensions, but last year their effect not
only was less clear but was also diminished by offsetting trends.
Unit sales of both new and used autos declined from their 1965
levels, and terms on auto contracts stiffened. In the meantime, the
average size of the contract moved up further, as did the propor-
tion of cars bought on credit. The net result of this interaction—
with declining auto sales providing the biggest impact—was a rise
of only 2 per cent in auto extensions. In 1965 they had increased
more than 14 per cent.
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Data plotted are for contracts where loan is in excess of dealer
cost (invoice for new cars and wholesale value of used cars).
In general, a decline in the proportion of such contracts im-
plies a larger average downpayment., Figures are for sales
finance companies, seasonally adjusted. Latest figures plotted,
December 1966.

Auto sales and contract terms. The decline in auto sales in 1966
was the first, on an annual basis, in this expansion period. New-
car sales (including imports) totaled 9.0 million, down 3 per cent
from the 9.3 million sold in 1965. The decline for used cars (as re-
ported by franchised new-car dealers) was half a million units, or
S per cent.
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The terms on which consumers obtained auto credit became in-
creasingly restrictive as 1966 wore on. The proportion of new-
car contracts written for 36 months had been rising steadily by
2 or 3 points a year from 1961 through 1965, but in 1966 there
was little further change and even a slight downturn. Buyers of
used cars also found it more difficult to get the longer maturities.
Major sales finance companies reported a sizable decline, particu-
larly during the spring and summer months, in used-car contracts
in the over-30-months category.

Lenders also tightened up on downpayment requirements. Con-
tracts calling for loans in excess of the dealer invoice on the car
declined in relative importance over the year—reversing an up-
ward trend that had persisted since early 1965. A similar stiffening
occurred in downpayment requirements for used cars, although
the shift came somewhat later in the year. For additional discus-
sion of maturity and downpayment developments, see the article
on pages 204—10 of the BULLETIN for February 1967.

Average note. In 1966 the average note on new cars rose about
$80 and on used cars about $50. Much of the rise in the new-car
note reflected the trend of recent years away from compact cars
toward larger cars and more optional equipment. For used cars,
it reflected their younger average age and correspondingly higher
average sale price.

An additional factor in the size of an instalment contract is the
amount of the finance charge. Last year finance charges tended to
grow more or less in line with increases in the general level of
market rates of interest. Some offset—just how much is not
known—was provided by the shift to more restrictive terms, be-
cause finance charges typically decrease as maturities shorten and
downpayments become larger.

The average new-car note was relatively stable in the first part
of 1966 but rose appreciably in early summer as dealers sought to
reduce their inventories of 1966 model cars. Another spurt oc-
curred after introduction of the more costly 1967 models. Al-
though much of the $60 to $70 increase in list prices announced
by the manufacturers reflected quality improvements, the net effect
was to raise the average instalment contract by about that amount.

Credit sales. The proportion of new cars bought on credit in-
creased about 3 percentage points in 1966, the largest rise since
1962. Along with this increase came a rather abrupt shift in sea-
sonal pattern which saw credit financing involved in nearly 4 out
of every 5 new cars sold last June and July. This proportion was
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considerably higher than during the same 2 months in other recent
years and reflected in part the earlier model-changeover and in part
the vigorous campaign to reduce auto stocks. Credit users are
typically attracted into the market in these circumstances.

The irregular growth pattern of consumer borrowing this past year
was not confined to the auto sector. Instalment credit extensions
for the purchase of other consumer goods also slowed in the second
quarter and faded noticeably in the fourth. But for the year as a
whole, these extensions were still up almost 10 per cent, a much
more vigorous showing than for any other major type of credit.
Revolving credit was of course a factor. But in addition, the de-
mand for color television sets continued strong as did that for air
conditioners during the protracted heat wave last summer. The
purchase of such big-ticket items often involves use of credit.

3 | Slowdown in CONSUMER BORROWING affects all types of credit
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Personal loans continued to increase in 1966, but the advance
over 1965 was less than 4 per cent and the smallest in 4 years. This
slowdown in personal loans has come at a time when demand re-
mains strong for consumer services. There are a number of reasons
for this development, but the increased use of credit cards to fi-
nance travel and vacations is probably one of the more important.
On balance there has been a shift away from the personal loan
category to other consumer goods credit.

Repair and modernization loans moved more or less in line
with seasonal expectations during the first 9 months of 1966 but
dropped off in the last quarter to the lowest level since late 1962.
Some observers expected that, with mortgage funds in short supply,
people would turn to home improvements in lieu of purchasing new
ones, but consumer credit figures showed little evidence of this.
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Debt repayments continued to grow during 1966 but at a slower
rate than in other recent years. In all, consumers paid $72.8 billion
toward retirement of debt last year, equivalent to 14.4 per cent of
their disposable personal incomes. Commonly used as a measure
of the ability and willingness of consumers to incur more debt,
this repayments ratio has been relatively stable since the first
quarter of 1965. For some years prior to that, however, repay-
ments had tended to run ahead of income and the ratio had ad-
vanced, on the average, by about 1 percentage point over each 5-
year interval. The ratio edged down in the final quarter of 1966,
the first such decline since mid-1961.

4 |REPAYMENTS RATIO edged down in final quarter of 1966

I
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Ratio of repayments on instalment debt to disposable personal income.
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Since the consumer credit mechanism reaches into mass markets
that include marginal as well as good credit risks, there is always
the expectation that a certain percentage of borrowers will be-
come delinquent or default on their payments. Changes in delin-
quency rates are watched closely, therefore, for signs of increased
difficulty in collections. There had been a slight worsening in de-
linquency rates at banks in 1964 and 1965, but the situation more
or less stabilized in 1966, due perhaps to the more restrictive lend-
ing practices that were followed. The experience of credit unions
this past year has been similarly favorable; their delinquency rates
in most months have remained close to 1965 levels.

But personal bankruptcies kept rising at a rapid rate. The num-
ber filed increased by over 13,000 last year, and the total for
the year was more than triple that of a decade ago. Bankruptcy is
often thought of as a procedure used primarily by businesses,
whereas in fact it is used far more often by individuals. Moreover,
the nonbusiness share of total bankruptcies continues to grow. In
1956 it was 85 per cent; last year it was 91 per cent.

Some of the growth in bankruptcies is probably due simply to
greater awareness of the availability of bankruptcy procedures.
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Some of it probably reflects the rapid growth in consumer indebt-
edness since World War II. Although bankruptcies have risen in
every year since the war, except for 1952, the rate of increase has
varied with the state of the economy. As might be expected, growth
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has been largest in periods of recession. Even with the rapid in-
crease in personal bankruptcies, the number being filed is very
small in relation to the millions of consumer instalment credit con-
tracts outstanding.

The growth of consumer credit over the years has been a natural
accompaniment of the increase in consumer ownership of automo-
biles and other goods, as well as the spreading use of personal loans
to finance travel, education, and similar service expenditures. By
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the same token, growth has been possible only as a result of ex-
pansion in institutional facilities and arrangements for extending
credit.

One of the most dramatic recent developments has been the
sharp growth in credit card banking. Several hundred banks across
the nation are now offering their own cards, designed primarily to
finance local retail markets. In addition, some banks have launched
programs for franchising or interchanging their cards with other
banks to permit use on a regional and national basis.

The plans are basically of two types: charge-account and check-
credit. Under the charge-account plan, customers use their bank
credit cards to make purchases at any participating store. The bank
is responsible for monthly billing, and participating stores usually
pay a membership fee and take a small discount on sales made
under the plan. Check-credit plans permit customers to draw
checks up to a prearranged limit, with monthly payments based
either on the amount actually owed or on the total credit line.
In some cases, the card affords both options—obtaining cash ad-
vances and charging purchases. Repayment procedures are those
found in most revolving credit plans and stipulate the payment of a
service charge unless the account is settled in full by a specified
date.

Bank credit-card plans were first introduced in the early 1950’s,
but they met with only brief success. There was a resurgence in the
late 1950’s, but again interest soon died down. Most of the banks
that inaugurated plans during this period continued to maintain
them, but very few additional banks entered the field. Recently,
however, there has been a strong revival of interest. It is estimated
that during the past 12 months more than 1,000 banks have begun
to offer credit-card services.

The rapid growth of bank credit cards has important impli-
cations for the banking system, the consumer credit markets, and
the stores and the people they service. A major impact of the cards
may be to extend the scope of expenditures made on credit, as well
as to alter the pattern of consumer spending and saving. Their use
may also have broad implications for flows of funds through the
economy. Increased use of the cards could lead to a reduction in
coin and currency needs, and in the volume of transactions handled
by personal check.

From the standpoint of retailing, the cards make it possible
for small-volume merchants—who would ordinarily find it too
costly to maintain their own credit facilities—to offer credit
through bank plans. Problems associated with the cards include
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sizable startup costs, unauthorized use of lost or stolen cards, and
some loss of control over individual customer accounts.

As announced by the Board on March 1 (page 388) the Federal
Reserve System is undertaking a study of recent developments in
the bank credit-card and check-credit fields. The study will assemble
information on the nature of the various plans now in use and
assess their implication for developments in consumer credit and
for bank competition, bank supervision, and the banking structure.

The shares of total instalment credit held by various lenders re-
flect in part the general competitive positions of the institutions
themselves in obtaining and lending funds. They also reflect the
way in which the structure of credit demands has changed over
time. Lenders prominent in auto credit, and more recently in re-
volving credit, have tended to improve their market position in
recent years.

In 1966, changes in ownership of instalment credit for the most
part followed trends over a longer period. The share of sales
finance companies continued to decline, that of credit unions
and banks to rise. :

Commercial banks. Banks increased their holdings of auto credit
to 57 per cent of the total, up 1 percentage point from 1965. They
also became more important in the financing of furniture, ap-
pliances, television, and other home goods; at the end of the year
they held 26 per cent of such credit, a rise of 2 percentage points.
Much of the growth came late in the year and was probably associ-
ated with increased use of bank credit cards.

Personal loans are an important part of the consumer portfolio
of the banks, but their one-third share of this business has shown
little change in recent years. Meanwhile, their share of repair and
modernization loans declined slightly last year, but with 68 per
cent of the total, banks continue to be the major source of this
kind of credit.

Finance companies. Consumer finance companies have most of
their assets in the form of personal loans, and they continue to rank
second only to commercial banks in their share of this market. The
proportion of total instalment credit accounted for by consumer
finance companies has ranged between 8 and 9 per cent for the
past decade.

Sales finance companies have moved prominently into financing
of boats, mobile homes, and household durables—their share of
this market having risen from 15 to 25 per cent over the past
decade. They have also expanded their personal loan portfolios and
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now account for 13 per cent of such credit, compared with 8 per
cent in 1956, Meanwhile, however, their share of the auto financ-
ing business declined from slightly over half to less than a third.

As already noted, the finance companies turned increasingly
to the commercial paper market in 1966 as funds from the usual
bank sources became more restricted and more costly. Their net
short-term borrowings in the open market were $3.4 billion larger
than in 1965, but the amount they owed banks showed only a
small rise. This reversed the pattern of 1965, when the finance
companies relied very heavily on banks as suppliers of consumer
credit funds.

Finance companies turned increasingly to the COMMERCIAL PAPER

6 MARKET in 1966

COMMERCIAL PAPER BANK LOANS

S3¥1100 10 SNOIVIY
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Amounts outstanding at end of year.

Much of the $3.4 billion increase in short-term finance company
paper was accounted for by the large companies, which tradi-
tionally place their notes directly with corporate and other inves-
tors. But the smaller finance companies were also very active in the
market as they increased their placements through regular coms-
mercial paper dealers. Problems of availability of funds, at least
from the usual bank sources, were apparently felt more by the
small companies than the large.

Credit unions. Credit unions continued to improve their position
in 1966. They were the only holder group that increased its pene-
tration in every major type of instalment credit. Credit unions ap-
parently were not so much affected as other lenders last year by
the problem of limited funds. To a considerable extent they were
able to maintain their rate of lending to members by drawing down
other assets, particularly balances at savings and loan associations.
Borrowing from banks is usually not an important source of funds
for credit unions, except for occasional seasonal needs.

Interest rates. As the restrictive tone became more apparent in
the money markets last year and as the cost of funds to the lenders
themselves increased, charges on consumer loans tended to rise as



352 FEDERAL RESERVE BULLETIN - MARCH 1967

well. Only fragmentary data are available in this area, but it ap-
pears that rates were increased on most types of consumer loans. A
major exception was where lenders were already charging the legal
maximum.

An important characteristic of consumer rates is that they
usually respond more slowly to market forces than do rates on
business and other types of loans. The relative profitability of con-
sumer loans is sometimes cited as the reason. In any event, where
increases in consumer rates were imposed last year, they tended to
lag behind the general increases in market rates of interest.

Banks were among the lenders that saw the cost of their own
funds rise in 1966. They increased the rates paid on time deposits
of both individuals and businesses and, in turn, assessed higher
charges on loans to retailers, finance companies, and other con-
sumer lending institutions. Rates quoted in the commercial paper
market also moved steadily upward during much of the year.

The rate for directly placed finance company paper with ma-
turities of 3 to 6 months stood at 4.25 per cent in June 1965. By
January 1966 it had advanced to 4.82 and thereafter kept rising
until November, at which time the average quotation was 5.88 per
cent. Rates on paper that the smaller finance companies place
through dealers moved up in similar fashion but, as is typical, at a
slightly higher level. Meanwhile, costs of longer-term credit—an
important source of current operating funds for consumer finance
companies—also went up.

In early 1967 several of the large finance companies announced
rate reductions on some of their directly placed paper. The rates
posted were down by 18 to ¥4 of a percentage point and repre-
sented the first significant break in the rate structure for this type
of paper since the middle of October. More recently, these and
other money market rates have eased further.

There is less evidence on the easing in consumer lending stand-
ards, but here too the signs are beginning to mount. Interest
charges on consumer loans appear to be holding firm, but down-
payment requirements are a little less rigid than earlier, and there
has been a recent tendency toward longer average maturities in the
auto contracts written by sales finance companies. In the related
area of wholesale financing of autos, the finance subsidiaries of
the large auto companies and some banks have posted rate re-
ductions in the interest charged auto dealers for floor-plan loans.
There are also reports that banks have eased their policies on
loans to new customers and to borrowers outside their service area.



Staff Economic Studies

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

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

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

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

Study Summary

INVESTMENT BY MANUFACTURING FIRMS: A QUARTERLY TIME SERIES

ANALYSIS OF INDUSTRY DATA
Robert W. Resek—University of Illinois

This paper was prepared and published under a grant from the Social Science Research Council in con-
nection with a study of the impact of monetary policy being sponsored by the Board of Governors of the
Federal Reserve System. It was published in The Review of Economics and Statistics, Vol. XLVII],

No. 3, August 1966.

Theories in great variety have been ad-
vanced in explaining investment behavior.
Three principal types of explanation can
be distinguished—cost of funds, price vari-
ations, and acceleration effect. The cost of
funds is important in its effect on the im-
plicit interest cost and on the timing of
investment. The price variations include the
effect of the price of output, wage rate, and
price of capital, all of which operate through

353

a general neoclassical investment model.
The accelerator operates through expected
output or changes in output. This study
attempts to find the empirical importance
of each of these types of variation.
Empirical work on investment is seriously
hampered by the distributed lag which exists
between the need for new capital goods and
the realization of the investment. Indeed it
is generally necessary to simultaneously
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estimate both the lag and the coefficients of
the real economic variables. This problem
is particularly troublesome, because one
quickly uses up the available data in any
such procedure. The distributed lag from
investment anticipations to realizations
found by Almon was assumed to hold ex-
actly for the entire investment process. This
procedure leaves all the data for use in
finding the importance of real economic
variables and makes use of a lag which is
probably as accurate as one found in any
simultaneous procedure.

There are several possible variables af-
fecting the cost of funds. The interest rate
on industrial bonds indicates the implicit
rate of interest for firms which do not have
substantial amounts of internal debt. It has
been shown theoretically by Duesenberry
that, as the amount of debt rises relative to
assets, the ability to borrow will decrease
and the cost of funds to the firm will rise.
Since in any year the internal funds may be
used to decrease debt, the variable con-

sidered here was debt less funds all divided
by assets. At relatively low levels this vari-
able should have a small effect but at a
higher level it should play a major role.
For this reason it enters the model in a
nonlinear fashion.

The entire analysis was performed on
time series for 13 different manufacturing
industries. The key variable for explaining
investment is output or the change in out-
put. Price variation did not prove to be
significant. All of the other variables are
important but play a quantitatively much
smaller role. Stock market price indices
were employed to represent expected profits
or expected output and provided signifi-
cant coefficients. The flow of funds-debt-
asset variable worked reasonably well and
its success is one primary gain from pre-
vious models. Finally, the interest rate took
on a very significant negative coefficient in
nearly all cases—a result which is expected
by theory but not generally true in empirical
models.



Treasury and Federal Reserve
Foreign Exchange Operations

This tenth joint interim report reflects
the Treasury—Federal Reserve policy of
making available additional information on
foreign exchange operations from time to
time. The Federal Reserve Bank of New
York acts as agent for both the Treasury
and the Federal Open Market Committee
of the Federal Reserve System in the con-
duct of foreign exchange operations.

This report was prepared by Charles A.

During the period September 1966 through
early March 1967, all outstanding draw-
ings on the Federal Reserve swap network
—both by foreign central banks and by the
Federal Reserve—were repaid and the $4.5
billion of credit lines available under the
network have thus been restored to a fully
available standby basis (see Table 1).
Federal Reserve drawings of $235 million
outstanding as of the end of August 1966
were fully liquidated, while subsequent
Federal Reserve drawings of $100 million
on the Bank of Italy and $140 million on
the German Federal Bank were also repaid
by early 1967.

By early March 1967, the Bank of Eng-
land had completely liquidated its swap
drawings on the Federal Reserve, which had
reached a peak of $450 million last July,
while also fully repaying further special
credits in sizable amount received during
the height of the sterling crisis from both the
Federal Reserve and the U.S. Treasury.
Drawings on the Federal Reserve of $233
million by the Bank for International Settle-
ments (BIS) and a small amount by another
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Coombs, Vice President in charge of the
Foreign Department of the Federal Reserve
Bank of New York, and Special Manager,
System Open Market Account. It covers
the period September 1966—early March
1967. Previous reports were published in
the Federal Reserve BULLETIN for Sep-
tember 1962, and in the March and Septem-
ber issues for each of the years 1963, 1964,
1965, and 1966.

central bank during the period have also
been paid off.

Since the inception of the Federal Reserve
swap network nearly 5 years ago, total draw-
ings on the network have amounted to $7.7
billion, of which 91.3 per cent was repaid
within 6 months and 98.5 per cent within
9 months, while no drawing has been out-
standing for so long as a year. Nor has there
been any instance of unduly protracted use
of other comparable central bank credit
arrangements. The assurance of such integ-
rity in the use of central bank credit facili-
ties has been the foundation on which the
Federal Reserve swap network and related
credit arrangements have been built up into
a solid defense line against international cur-
rency speculation.

Another significant development during
the period under review was the joint en-
deavor of the Federal Reserve and several
other central banks, together with the BIS,
to minimize a potentially severe strain on the
Euro-dollar market toward the close of
1966. The Euro-dollar market, which has
become a multibillion dollar operation,
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functions as a truly international money
market and consequently cannot rely, as can
a national money market, on the support of
any single central bank to relieve temporary
stringencies or knots in the market.

TABLE 1

FEDERAL RESERVE RECIPROCAL CURRENCY
ARRANGEMENTS AND COMMITMENTS,
FEBRUARY 28, 1967

(In millions of dollars equivalent)

Institution Amount of System com-

facility mitments
Austrian National Bank 100
National Bank of Belgium 150
Bank of Canada 500
Bank of England 1,350
Bank of France 100
German Federal Bank 400
Bank of Italy 600 0
Bank of Japan 450
Netherlands Bank 150
Bank of Sweden 100
Swiss National Bank 200
Bank for International
Settlements 1400
Total 4,500 0

1 Half is available in Swiss francs and half in other European
currencies.

There is a great deal that the central
banks whose nationals use the Euro-dollar
market can do in an ad hoc, informal way,
however, to alleviate undesirable strains on
the market. Such a seasonal stringency in
the Euro-dollar market appeared on Novem-
ber 29, 1966, when year-end window-
dressing activities abruptly pushed the
I-month Euro-dollar rate from 62 per cent
to 738 per cent, while rates for other matu-
rities reacted sympathetically. On the very
same day, concerted action to deal with the
situation was taken by several central banks
and the BIS.

First, the Swiss National Bank announced
that, as in previous years, it would be pre-

pared to enter into swaps over the year-end
with Swiss commercial banks. Under these
swap contracts, the Swiss National Bank
bought spot dollars against a forward resale
contract. The dollars so acquired were im-
mediately channeled back into the Euro-
dollar market, either directly or via the BIS,
thus preventing an abrupt contraction in the
supply of Euro-dollars. The volume of such
operations by the Swiss National Bank
reached the record total of nearly $400 mil-
lion during December. In addition, the
Swiss National Bank placed in the Euro-
dollar market $75 million, which it had pur-
chased outright in November.

Second, the BIS, with the agreement of
the Federal Reserve, began drawing upon a
$200 million swap line with the System for
the express purpose of channeling these dol-
lars into the Euro-dollar market to counter
year-end strains. During December the BIS
employed in such operations the full $200
million facility while also shifting $75 mil-
lion of its own investment funds into the
Euro-dollar market. These operations by the
BIS supplemented its normal participation
in the Euro-dollar market.

Third, the New York Reserve Bank, act-
ing for both Federal Reserve and Treasury
accounts, immediately moved into the ster-
ling market, where spot rates were begin-
ning to sag as a result of the competitive
pull on British funds by the Euro-dollar
market, and executed a total of $88 million
of 1-month swap contracts, thereby helping
to insulate sterling from the year-end strain.

During the closing weeks of the year, the
Netherlands Bank also rechanneled some
funds into the Euro-dollar market, while the
German Federal Bank and the Bank of Italy
took action to reduce the pullback of Euro-
dollar placements by their banks. As a re-
sult of these coordinated actions, the 1-



FOREIGN EXCHANGE OPERATIONS

357

month Euro-dollar rate fell back to 6% per
cent by December 12, 1966, and rates tend-
ed to soften further during the remainder of
the month as the Euro-dollar market re-
mained adequately supplied with funds. By
thus averting an abrupt rise in Euro-dollar
rates toward the end of the year, such cen-
tral bank operations may also have facili-
tated to some extent the general easing of
credit internationally during recent months.

STERLING

During the past 6 months, sterling has
staged a strong recovery from the severe
crisis of last summer. This has reflected a
gradual strengthening of confidence in the
pound, with consequent short covering. The
easing of credit conditions internationally
has also contributed to a reversal of earlier
drains of short-term funds out of sterling to
other markets. More fundamental has been
the remarkable achievement of the British
Government in securing public acceptance
of perhaps the most drastic stabilization pro-
gram ever to be put forward by a democratic
government in peace time.

The wage-price freeze and other measures
announced by Prime Minister Wilson on
July 20 were so severe, in fact, that the mar-
ket initially was skeptical of their political
feasibility, and selling pressure on the pound
continued unabated. In order to demonstrate
U.S. Government support of the British
Government’s defense of sterling, the New
York Reserve Bank, acting for both Federal
Reserve and Treasury accounts, moved into
the market immediately following Prime
Minister Wilson’s announcement with mas-
sive bids for sterling to all major New York
dealers and, despite continuing selling pres-
sure, drove the rate up sharply to more than
$2.79. These operations were sustained for
3 days in sizable volume and seemed to ex-

ert a useful stabilizing influence in a badly
demoralized market. But as confidence re-
mained at a low ebb and the competitive
pull of other markets for short-term funds
became even stronger, no significant amount
of short covering developed, and sterling
was subject to pressure through most of
August.

More generally, the world economy was
confronted in the late summer of 1966 with
seriously strained credit conditions in many
national money markets. These tensions in
domestic markets were naturally aggravated
by widespread anxiety as to whether the
British Government’s battle to defend ster-
ling would succeed. Against this background
of dangerous unsettlement in the financial
markets, the Federal Reserve announced on
September 13 a generalized increase in its
swap facilities from $2.8 billion to $4.5 bil-
lion, including a $600 million rise to $1,350
million in the line with the Bank of England.
The Bank of England simultaneously an-
nounced that it had arranged additional fa-
cilities with other central banks. Initial wire-
service reports of these large increases in
international credit facilities were necessar-
ily cryptic, and the market-—unclear about
their implications—responded with some
nervous selling. In order to maintain orderly
conditions and prevent any slippage in quo-
tations, the Federal Reserve Bank of New
York again entered the sterling market,
making moderate purchases for both Fed-
eral Reserve and Treasury account, with the
rate at about $2.7877. As it became clear
to the market that the increased central bank
credit facilities did not reflect an exhaustion
of existing credit lines but were rather de-
signed to provide a broad margin of safety
against unforeseeable contingencies, senti-
ment in the sterling market began to im-
prove.
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Moreover, during the course of Septem-
ber, the British trade unions endorsed the
Prime Minister’s call for wage restraint, and
there was increasing evidence that the July
20 measures were beginning to take hold.
By the end of the month the spot rate was
up to $2.7910 and sterling was in good de-
mand as the oversold position of the market
began to be reflected in a covering of short
positions. For the first time in 4 months, the
Bank of England was able to forego net re-
course to central bank assistance.

In succeeding weeks sterling continued to
improve as further covering of short posi-
tions was encouraged by better trade figures
as well as by the November 10 announce-
ment that Britain would initiate top-level
discussions aimed at membership in the
Common Market. Also, during this period
interest rates on dollar investments receded
from their August~September highs, and the
drain on sterling from this source came to
an end. In October and November, the Bank
of England added $120 million to U.K. re-
serves, while making a start on repaying
central bank assistance.

This pattern of gradual recovery was in-
terrupted briefly at the end of November
and in early December, both because of the
mounting tensions surrounding Britain’s im-
passe with Rhodesia and because of the
usual year-end window-dressing prepara-
tions of commercial banks in several conti-
nental centers. Such year-end window dress-
ing led to large flows of funds across the
exchanges, most notably outflows from Lon-
don on a short-term covered basis—either
directly to countries repatriating funds or to
an increasingly stringent Euro-dollar mar-
ket.

These covered outflows from London in
turn brought about an appreciable narrow-

ing in the discount for 1-month sterling,
and, with U.S. money rates continuing to
decline, incentives developed to move pri-
vate funds from the United States into U.K.
money market instruments. Such flows,
while desirable from the point of view of
sterling, would have had adverse conse-
quences for the U.S. balance of payments.
In order to avoid such a development, while
at the same time bolstering sagging spot
quotations for sterling, the Federal Reserve
Bank of New York, in consultation with the
Bank of England, engaged in market swaps
for the Federal Reserve and the Treasury,
purchasing $88 million of spot sterling
against sales for delivery in January 1967.
These operations complemented the coordi-
nated action being taken by several other
central banks and the BIS to relieve poten-
tially disruptive year-end pressures in the
Euro-dollar market.

During December, therefore, sterling was
well insulated by concerted central bank ac-
tion designed to cushion year-end short-
term capital flows, and occasional interven-
tion by the Bank of England in defense of
the pound was only moderate. The an-
nouncement that Britain’s seasonally ad-
justed trade balance had moved into surplus
in November for the first time in the post-
war period helped generate new demand for
sterling, and as the year drew to a close,
there was additional buying of sterling when
some British corporations repatriated profits
for the year-end. On balance, the Bank of
England had a small reserve gain from ex-
change operations in December, even after
further repayments of short-term central
bank credits.

After the turn of the year, the progressive
relaxation of monetary restraint in the
United States, Germany, and other coun-
tries—combined with reflows of funds from
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the Continent—resulted in a sharp decline in
Euro-dollar rates. Yields on British local-
authority deposits also declined, but more
slowly, so that for the first time in a year a
significant incentive developed to shift funds
from Euro-dollars to local-authority sterling
deposits. The Bank of England on January
26 reduced its discount rate from the crisis
level of 7 per cent to 6%2 per cent. Central
banks in several other financial centers also
cut their discount rates, but the general low-
ering of interest rates left those in Britain
still relatively attractive and short-term in-
vestment funds continued to be drawn to
London.

In addition, demand for sterling reflected
the underlying improvement in the U.K.
payments position and the beginning of the
period of seasonal strength, including in
particular substantial buying for oil royalty
payments. Moreover, as confidence recov-
ered still further, foreigners continued re-
building their sterling balances. As dollars
flowed back to the Bank of England, the
bank continued its practice of devoting the
bulk of such receipts to repayment of cen-
tral bank debt while adding only modest
amounts to its reserves.

As sterling moved through crisis to con-
valescence, the Bank of England made ex-
tensive use of the network of central bank
credit facilities of various types that have
been constructed during the past 5 years. In
the case of the Federal Reserve swap line,
Bank of England drawings rose to a peak
of $450 million at the end of July 1966, de-
clined to $400 million by the end of Septem-
ber and to $350 million at the year-end,
and were paid off completely by early March
1967. In addition to drawings on the Fed-
eral Reserve swap line, the Bank of England
made use of sizable special credits provided
by the U.S. Treasury and, to a lesser extent

(that is, a maximum of $50 million), by the
Federal Reserve. After rising to a peak dur-
ing the midsummer months, such special
credits declined to $175 million at the end
of September and to $160 million at the
year-end, and were fully liquidated during
January 1967. During the height of the
crisis, the Bank of England also secured
credit assistance from other central banks
with repayments being subsequently effected.

GERMAN MARK

The German balance of payments swung
into sizable surplus in the second half of
1966. Official gold and convertible currency
reserves rose by $578 million in the 6-month
period, resulting in a net reserve gain of
$419 million for the year as against a loss
of $617 million in 1965. The swing was
largely related to cyclical factors. The Ger-
man economy, which had been overheated
through most of 1965 and early 1966,
cooled off considerably in the second half
of last year. With domestic pressures easing,
the growth of German imports slowed and
exports began to rise sharply. The resultant
improvement on trade account was the ma-
jor force behind the re-emergence of a pay-
ments surplus, as other current-account
items continued in deficit and the capital
accounts were about in balance.

Starting late last year, monetary measures
were taken to bring about renewed expan-
sion in the German economy. After reducing
reserve requirements in December, the Ger-
man Federal Bank in January and February
cut its discount rate in two steps from 5 per
cent to 4 per cent per annum and further
lowered commercial bank reserve require-
ments.

The balance of payments surplus was re-
flected during the period under review not
only in rising official reserves but also in a
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strengthening of the German mark, After
fluctuating slightly above par ($0.2500) in
September, the spot rate advanced in Octo-
ber to about $0.2515 as the trade surplus
widened. The tightening domestic money
market, coupled with the onset of the usual
year-end liquidity pressures, prompted Ger-
man banks during November and Decem-
ber to repatriate funds normally held abroad
in foreign currency assets. Despite the re-
laxation of reserve requirements in Ger-
many, these demands carried the mark rate
even higher, and as it approached its upper
limit of $0.25187%, the German Federal
Bank made very large purchases of dollars.

Under the circumstances, the Federal Re-
serve acted in cooperation with the German
authorities in December to alleviate the ex-
change market pressures resulting from
these flows of funds. In order to meet the
demand for marks that spilled over into the
New York market, the Federal Reserve sold
$28.7 million equivalent of marks from its
balances early in December. When the mar-
ket began bidding strongly for marks on a
1-month swap basis shortly before Christ-
mas, the System shifted its intervention and
sold $17.5 million equivalent of marks spot
against repurchase 1 month later. In addi-
tion, the System absorbed $155 million of
the dollar gains of the German Federal
Bank, using $15 million of marks previously
held outright and $140 million of marks
drawn under the swap arrangement with the
German central bank.

After the year-end, there was a substan-
tial reflow of funds out of Germany. In ad-
dition to using existing mark balances, the
Federal Reserve was able to acquire suffi-
cient marks—from the maturing 1-month
swaps, from . purchases in the New York
market, from Spain following its drawing of
marks from the IMF, and through the Ger-

man Federal Bank—to repay by mid-Febru-
ary its $140 million mark swap drawing.
Nevertheless, the mark remained strong in
the exchange market, as the German trade
account continued in heavy surplus. With
the re-emergence of a German payments
surplus, the U.S. Treasury was unable to
make further progress in reducing its in-
debtedness in mark-denominated securities
issued to the German authorities. The over-
all amount outstanding remained at $351
million at the end of February, compared
with $602 million at the beginning of 1966.

SWISS FRANC

In April the Swiss franc began to strengthen
after having declined steadily during the
first quarter of 1966, and by early May it
had reached its effective ceiling of
$0.2317%. The franc remained at its ceil-
ing in subsequent weeks as a result of re-
payments of Swiss franc borrowings by
foreigners, attributable to a tightening of
the domestic money and capital markets,
and later because of capital repatriations in
connection with midyear liquidity needs.
Consequently, the Swiss National Bank pur-
chased $200 million outright, and effected
an additional $82 million in short-term
swaps with Swiss commercial banks to help
provide for their temporary midyear re-
quirements.

In July, tensions associated with the pres-
sures on sterling dominated the foreign ex-
change markets and the usual seasonal out-
flow of funds was converted into an actual
inflow of $69 million. Accordingly, the
Federal Reserve drew $75 million of francs
from the Swiss National Bank and another
$75 million of francs from the BIS, using
these funds to absorb uncovered dollars
from the Swiss central bank. In late July,
however, Swiss francs gradually came on
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offer as the pressures on sterling began to
subside and high interest rates abroad gave
rise to extensive capital outflows. In early
autumn, with funds continuing to move out
of Switzerland, the spot rate declined to
$0.2305% and the Swiss National Bank
began selling dollars to the market. In addi-
tion, there were relatively heavy official re-
quirements for dollars between September
and November. The consequent reduction
in its dollar holdings led the Swiss National
Bank to buy $60 million against Swiss
francs from the Federal Reserve during this
period. The System used the Swiss francs
so acquired to reduce its swap drawings
from the Swiss National Bank to $15 mil-
lion equivalent.

In November the Swiss commercial banks
began to repatriate large amounts of funds
in connection with heavy year-end require-
ments and when the spot rate moved to its
ceiling, the Swiss National Bank purchased
$75 million in the market. Then, at the end
of the month, the Swiss National Bank—
as it had done in previous years—an-
nounced that it would buy dollars from the
Swiss commercial banks on a short-term
basis and the spot rate immediately receded
from the ceiling. The swaps eventually
reached a record level of $398 million. In
order to prevent these movements of funds
from putting pressure on the Euro-currency
markets, the Swiss National Bank, as usual,
rechanneled the dollars so acquired into the
Euro-dollar market.

After the year-end the Swiss franc eased
further, and during January and February
the spot rate was generally under $0.2310.
Aside from the unwinding of the December
market swaps, however, outflows of funds
from Switzerland were smaller than usual
because lower interest rates in other coun-
tries made short-term investments abroad

somewhat less attractive. Consequently,
while the Federal Reserve was able to re-
duce its swap drawing from the Swiss Na-
tional Bank by $5 million to $10 million
equivalent with francs purchased in New
York, the $75 million drawn from the BIS
in July remained outstanding. The U.S. au-
thorities therefore decided to use some of
their sterling balances to enter into a $75
million equivalent sterling—Swiss franc swap
with the BIS, half each for the System and
the Treasury accounts. The Federal Reserve
then purchased the Treasury’s share of the
swap proceeds and thus acquired sufficient
Swiss francs to liquidate completely its $75
million Swiss franc drawing from the BIS.
Finally, at the end of February, the Federal
Reserve repaid its remaining $10 million
drawing from the Swiss National Bank with
francs purchased from that bank.

ITALIAN LIRA

Italy registered a substantial balance of pay-
ments surplus during 1966, although on a
decidedly smaller scale than in 1965. At
first, reserve gains were moderate as Italian
commercial banks made large short-term
investments in the FEuro-dollar market.
About midyear, however, Italian payments
moved into a period of seasonal strength,
and there were short-term capital inflows
resulting from growing speculation against
sterling. Moreover, by then most Italian
banks had eliminated any net liability posi-
tion vis-a-vis foreigners, and the Bank of
Italy was no longer prepared to shift dollars
abroad through short-term swaps with those
banks at preferential rates. Consequently,
there was a marked rise in Italian official
reserves, and the Federal Reserve reacti-
vated its swap facility with the Bank of
Italy, in July and August drawing lire to
absorb a total of $225 million from the
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Italian authorities. These drawings were re-
paid on August 22, when the U.S. Treasury
drew $250 million of lire from the IMF
and sold the lire to the System. Using the
remaining $25 million of lire, plus some
balances, the System reduced to $14 million
equivalent a sterling-lira swap with the BIS
(originally $50 million at its inception in
February 1966 but reduced to $40 million
equivalent during the spring).

While these operations were under way,
large amounts of dollars continued to flow
into official Italian reserves during August.
Accordingly, in early September the System
again used its swap line, drawing lire to
absorb $100 million from the Italian au-
thorities. Shortly thereafter, however, Italian
reserves began to decline, as strong seasonal
inflows subsided, as a tighter Euro-dollar
market exerted a renewed pull on Italian
bank funds, and as the Italian authorities
prepaid $145 million of postwar debt to the
United States. Against this background, the
System in late September purchased $13.9
million of lire from the Bank of Ttaly and,
adding some lire on hand, unwound its re-
maining $14 million equivalent sterling—lira
swap with the BIS.

In succeeding months, dollars were gen-
erally in demand in Italy in response to con-
version of lira borrowings by foreign firms
and outflows to the Euro-dollar market; as
a result, lira quotations eased steadily, fall-
ing below par by mid-January. Offerings of
lire in the market were sizable, and between
October and January the Federal Reserve
purchased sufficient lire in New York to
repay in full its $100 million equivalent
swap drawing from the Bank of Italy. The
$600 million swap facility was thus fully
restored to a standby basis.

Although the turn in Italy’s balance of
payments in late 1966 was sufficient to make

possible the liquidation of System lira com-
mitments, Italy’s over-all reserve position
strengthened over the year as a whole. In
particular, Italy’s creditor position in the
IMF increased by some $336 million. In
view of the substantial surplus in their pay-
ments position, the Italian authorities at the
year-end purchased $60 million of gold
from the U.S. Treasury in order to replenish
their gold holdings. Beginning in January,
however, Italy’s foreign exchange require-
ments increased, partly for seasonal reasons.
As a result, the Italian lira remained below
par and Italian official dollar holdings de-
clined by about $200 million in January
and February.

Federal Reserve and Treasury technical
forward commitments in Italian lire, under-
taken in 1965, were rolled over periodically
during the course of 1966,

DUTCH GUILDER

The Netherlands money market tightened
around midyear and as mounting tensions in
the sterling market led to additional inflows
of funds, Dutch official reserves rose sharp-
ly. The Federal Reserve accordingly reacti-
vated its swap facility with the Netherlands
Bank—drawing a total of $65 million of
guilders which it used, together with $2.5
million of guilder balances, to absorb dollars
from that bank,

By mid-August, however, the Dutch
money market had eased, and as increas-
ingly attractive interest rates on dollar in-
vestments were exerting a pull on Dutch
funds, the spot guilder rate began to decline,
falling below par by mid-September. In
order to moderate the decline, the Nether-
lands Bank sold some dollars to the market
and later bought $10 million from the
Federal Reserve against guilders. The Sys-
tem in turn used the guilders to reduce its
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swap commitment to $55 million equivalent
as of September 16.

During the fall the guilder moved back
above par and subsequently fluctuated with-
in a narrow range during the remaining
weeks of 1966 as the Netherlands trade
account was seasonally strong and the
money market in Amsterdam firmed. Dur-
ing this period the Netherlands Bank inter-
vened only sporadically and then mainly to
relieve money market pressures, which were
particularly strong in early November and
again in mid-December. In so doing, it used
the technique of market swaps—buying dol-
lars spot from Dutch commercial banks and
selling them forward (in this instance for
1967 delivery). To help moderate year-end
pressures in the Euro-currency markets, the
Netherlands Bank reinvested its December
dollar purchases in the Euro-dollar market.

At the end of 1966 foreign currency re-
quirements of the Dutch Government led
the Netherlands Bank to buy $20 million
against guilders from the Federal Reserve,
and the Federal Reserve immediately used
the guilders to reduce its swap commitment
with that bank to $35 million equivalent.
Then, in January, there was a flow of funds
from the Netherlands into sterling (through
dollars), and the central bank provided
some support for the guilder. These dollar
losses, coupled with the conversion into dol-
lars of the guilder portion of Spain’s multi-
currency drawing from the IMF, reduced
the Netherlands Bank’s dollar holdings, and
the bank purchased $35 million from the
Federal Reserve against guilders. The Sys-
tem in turn repaid the remainder of its out-
standing guilder swap drawing, restoring the
$150 million arrangement fully to a stand-
by basis. There were no further Federal
Reserve or Treasury operations in guilders
during the period covered by this report.

BELGIAN FRANC

During the early summer of 1966 Belgium’s
trade and service accounts moved into sur-
plus, and the Belgian franc began to
strengthen. By late July the Belgian franc
had reached its ceiling and the National
Bank of Belgium began buying fairly sizable
amounts of dollars. In order to absorb some
of these gains, the Federal Reserve in early
August drew $30 million of francs under
the $50 million standby portion of the re-
ciprocal swap arrangement with the Na-
tional Bank.

Belgium’s current account swung into
deficit later in August, and the National
Bank then started supplying foreign ex-
change to the market, covering these losses
by purchasing dollars from the Federal Re-
serve against Belgian francs. By late Sep-
tember, such purchases totaled $30 million,
and the System had fully repaid its swap
drawing from the National Bank.

During the early fall the Belgian franc
drifted somewhat below par as a result of
a continued deterioration in the trade ac-
count, and in November the Begian central
bank again began to lose dollars. Because
of these market losses, and exchange re-
quirements of the Belgian Treasury, the
National Bank again needed dollars in the
last few weeks of 1966. The bank bought
$30 million from the U.S. Treasury against
Belgian francs, which the Treasury used to
build up a balance for future contingencies.
Thus, by the end of 1966 the Treasury had
a fully covered position in Belgian francs,
since its franc balances matched its Belgian
franc-denominated bond indebtedness.

During the first 2 months of 1967 there
was an improvement in the Belgian current
account, and the franc moved somewhat
above par after mid-January. Tighter Bel-
gian money market conditions associated
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with a large Belgian Government bond flo-
tation contributed to the rise in the rate, but
at no time were there any significant pres-
sures in the market, and at the end of Feb-
ruary Belgian official reserves were virtually
unchanged.

CANADIAN DOLLAR

Although there were some large capital
flows to Canada during the first half of
1966, seasonal weakness in the trade and
tourist accounts early in the year and sizable
covered conversions of domestic time de-
posits into U.S. dollar investments by Cana-
dian banks accounts for net Canadian
demand for foreign exchange. During the
summer months the Canadian dollar
strengthened, but official gold and exchange
reserves continued to decline as Canadian
authorities purchased from U.S. residents
nearly $141 million of Canadian Govern-
ment debt and some $25 million of Inter-
national Bank for Reconstruction and De-
velopment (IBRD) bonds to adjust their
total official reserve holdings to levels mu-
tually agreed upon with the United States.
Including those purchases and a $47 mil-
lion gold payment to the IMF in connection
with Canada’s quota increase, Canadian
gold and foreign exchange reserves fell $420
million during the first 9 months of 1966.

During the fourth quarter the spot rate
for Canadian dollars declined as there were
few new Canadian securities offerings in
New York, and Canada’s balance of pay-
ments again entered a period of seasonal
weakness. By early November spot quota-
tions had fallen below the $0.9250 parity,
and they remained below par in the remain-
ing weeks of the year when there were large
financial outflows associated with dividend
payments to nonresidents and year-end re-
patriations of funds by foreigners. There

was no significant selling pressure, however,
and there was little net change in official
Canadian gold and foreign exchange re-
serves during the final quarter. (Late in
the year the U.S. Treasury purchased $17
million of Canadian dollars from the Bank
of Canada for resale to IMF members hav-
ing repurchase obligations to the Fund. Ear-
lier in 1966 the U.S. Treasury had drawn
a total of $400 million equivalent of Cana-
dian dollars from the IMF for sale to Fund
members meeting repayment obligations.)

Seasonal factors continued to run against
Canada in early 1967. With an easing in
monetary conditions in the United States,
however, there was a revival of Canadian
borrowing in New York and some repatria-
tion of Canadian funds from the Euro-
dollar market. As a result, the spot Cana-
dian dollar rose sharply during January.
Once the borrowings in New York were
completed, however, the spot rate tended to
ease, and through mid-February it traded
just above par in a quiet and balanced mar-
ket. At the end of the month there was a
flurry of selling when the Royal Commission
on Taxation made its report, and the spot
rate eased just below par.

INTERNATIONAL MONETARY FUND

The United States continued the practice
initiated in February 1964 of drawing cur-
rencies from the IMF for sale to countries
making repayments to the Fund. During the
period under review, takedowns were made
under the drawing of $100 million of Cana-
dian dollars arranged on August 18, and the
United States arranged an additional “tech-
nical” drawing for $30 million equivalent

of German marks,

U.S. drawings from the Fund—both reg-
ular and technical—between February 1964
and February 1967 totaled $1,640 million.
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During the same period other countries drew
dollars from the Fund, thereby reducing the
Fund’s holdings of dollars and reducing this
country’s repayment obligation. Conse-
quently, on February 28, 1967, net indebt-
edness of the United States to the IMF was
$933.5 million.

The general Fund quota increase of 25
per cent adopted in 1964 by the Governors
of the Fund was ratified by two more mem-
bers during the period, bringing the number
of ratifications to 92; Fund resources were
thereby increased to over $20.9 billion. As
indicated in previous reports, a member
must pay its quota increase to the Fund
partly in its own currency and partly in
gold. The quota increase arrangement pro-
vides that the Fund will deposit a total of up
to $350 million of gold with the Federal
Reserve Bank of New York and the Bank
of England to compensate for any losses
arising from other members’ gold subscrip-
tion payments to the Fund. As of February
28, 1967, the Federal Reserve Bank of New
York held for U.S. Treasury account $213.4
million of gold so deposited by the IMF.

GOLD MARKET

Early estimates suggest that official gold re-
serves of the noncommunist world declined
somewhat over the course of 1966. Although
private hoarding demand evidently declined
somewhat, industrial and artistic use again
rose, and with new gold supplies off sharply,
total demand exceeded the volume of gold
coming on to the market. This imbalance
was reflected in higher prices on the London
gold market and in the activity of the cen-
tral bank gold pool, which for the first time
since its inception closed the year with a
net drain on its resources. In the past 5
months, however, the supply-demand rela-
tionship has improved, as South African

sales have risen and hoarding demand has
declined.

South Africa, the world’s leading gold
producer, had a payments surplus for the
first half of the year and on balance ab-
sorbed into its own reserves slightly more
than $200 million of gold from new pro-
duction in 1966. In addition, the Soviet
Union apparently sold no gold in 1966 for
the first time in recent years. Commercial
and artistic use of gold continued to rise,
but private hoarding demand moderated.
Tight monetary conditions in many coun-
tries increased the yields on alternative in-
vestments and undoubtedly cut down on
speculative buying. On the other hand, spec-
ulative demand was encouraged by several
factors during the year—the Vietnam con-
flict, the Rhodesian situation, and the re-
peated intimations on the part of French
officials that the price of gold should per-
haps be raised. In addition, the sterling
crisis during the summer led to strong de-
mand and a firm price throughout the third
quarter.

TABLE 2

U.S. NET MONETARY GOLD TRANSACTIONS
WITH FOREIGN COUNTRIES AND
INTERNATIONAL INSTITUTIONS, 19661

(In millions of dollars at $35 per fine troy ounce;
U.S. net sales (—), net purchases (+) )

First Third  Fourth
Country half  quarter quarter  Y°4T
Canada +150.0 + 50.0 — +200.0
France —323.5 -2771.3 — —600.8
Ttaly — — —60.0 — 60.0
Switzerland + 18.0 — 20.0 — - 2.0
United
Kingdom — 26.2 +126,0 —20.1 + 79.8
All other —19.5 — 20 —59 — 47.6
Net sales —201.2 —143.3 —86.0 —430.6

1 Not reflected in this table are U.S. monetary gold transac-
tions with foreign countries mitigated through special deposits
by the IMF

NoTte.—Because of rounding, figures do not necessarily add
to totals,
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During the period under review, the Lon-
don gold price backed away from the high
of $35.1940 reached in August and Sep-
tember and dipped below $35.15 on several
occasions in October and early November.
Demand was diminishing as the pressures
on sterling eased, and at the same time the
volume of South African supplies was pick-
ing up rapidly following an adverse swing
in South Africa’s payments position. Never-
theless, with the approach of the year-end,
demand became very strong once again, in-
fluenced partly by heightened tensions in the
Middle East and by rumors that economic

sanctions might be applied to South Africa
in connection with the Rhodesian situation.
As a result, the price rose to $35.1971 to-
ward the end of December. Thereafter, the
market eased once again in early 1967, al-
though there were brief flurries of demand
in response to renewed French official dis-
cussion of the role of gold in world mone-
tary arrangements. The lifting of restrictions
on French gold trading in Paris was taken
in stride both in the London market and
elsewhere on the continent, and at the end
of February the London fixing price had
fallen to $35.1486.




Statement to Congress

On behalf of the Board of Governors,
let me express our appreciation, Mr. Chair-
man, for the actions you have taken to as-
sure prompt consideration of three of the
Board’s legislative proposals. Two of the
three bills you have introduced and sched-
uled for this morning’s hearing are identical
with drafts submitted by the Board and
passed by the Senate in the last Congress.
These are S. 966, which would modernize
the laws relating to borrowings by member
banks from the Federal Reserve Banks, and
S. 965, which would facilitate Federal Re-
serve operations in foreign currencies by
permitting investment of such currencies in
obligations of foreign governments. The
third bill, S. 714, incorporates another of
the Board’s recommendations—also passed
by the Senate in 1965—concerning loans by
member banks to their executive officers, as
well as other provisions relating to Federal
credit unions,

ADVANCES BY FEDERAL RESERVE
BANKS (S. 966)
S. 966 would eliminate provisions of the
Federal Reserve Act that now require im-
position of a “penalty” rate of interest where
a member bank borrows from a Reserve
Bank on collateral other than U.S. obli-
gations, and the security—even though it
is fully acceptable to the Reserve Bank—
does not meet obsolete and complex eligi-
Note.—Statement of J. L. Robertson, Vice Chair-
man, Board of Governors of the Federal Reserve
System, before the Subcommittee on Financial In-

stitutions of the Senate Banking and Currency Com-
mittee, on S. 714, S. 965, and S. 966, March 14, 1967.
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bility requirements specified in the statute.
In such cases, the Act authorizes the Reserve
Banks to extend the credit, but the rate of
interest must be one-half of 1 per cent higher
than the regular discount rate applicable to
advances secured by “eligible paper.” Natur-
ally, member banks wish to borrow at the
regular discount rate rather than a rate one-
half of 1 per cent higher, and consequently
the question repeatedly arises whether paper
offered as collateral for such advances actu-
ally does comply with the eligibility tests.

Under the Federal Reserve Act as origi-
nally enacted members banks could borrow
from the Reserve Banks only by discount-
ing eligible paper, consisting essentially of
“notes, drafts, and bills of exchange arising
out of actual commercial transactions; that
is, notes, drafts, and bills of exchange issued
or drawn for agricultural, industrial, or com-
mercial purposes, or the proceeds of which
have been used, or are to be used, for such
purposes.” Paper eligible for discounting
was also generally restricted to that having
a maturity at the time of discount of not-
more than 90 days. The statutory require-
ments as to eligibility for discount have re-
mained substantially unchanged since 1913.
The limitations in the Act were imposed on
the assumption that the legitimate needs of
the economy for bank credit would always
be exactly reflected in the volume of these
short-term, self-liquidating loans. ‘Thus an
automatic control mechanism over discount-
ing was provided, insuring (it was thought)
that the amount of reserves created in the
process would vary directly with the needs
of the economy.
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This concept was found inadequate rela-
tive to needs as early as 1916, at which time
Federal Reserve Banks were authorized to
make advances to member banks on their
promissory notes secured by direct obli-
gations of the United States. Again in 1932
conditions made it necessary to relax further
the narrow restrictions on discounting. At
that time section 10(b) was added to the
Act, making it possible for member banks
to borrow on their own notes secured to the
satisfaction of the Reserve Bank, but only
at a rate of interest at least 1 per cent above
“the regular” discount rate. In 1935 this
mandatory differential was reduced to one-
half of 1 per cent, which is the requirement
in the present law.

Both substantive and operational prob-
lems have developed in the implementation
of the so-called “eligible paper” concept. As
the economy has grown, increasing needs for
bank credit have developed that are wider
in scope and longer in duration than those
which may be satisfied within the definition
of eligibility. These are largely the result of
the growing capital investment needs of a
mechanized agricultural and industrial so-

ciety. For example, farmers today make
much greater use of expensive equipment;
a modern combine represents a big invest-
ment and requires longer-term financing.
In filling these needs, member banks make
many loans that are as sound and acceptable
as short-term commercial loans but that are
not eligible as collateral for Federal Reserve
credit at the usual discount rate. In other
words, credit needs now exceed the supply of
short-term, self-liquidating loans classified
as “eligible” and vary for the most part in-
dependently of changes in that supply. Ex-
perience has also demonstrated that the
provision of a given type of collateral does
not necessarily indicate the use to which the
member bank will put the credit.

Aside from these substantive shortcom-
ings the eligible paper concept poses practi-
cal problems for the Reserve Banks, for
member banks, and perhaps to a certain ex-
tent for banking customers. The Reserve
Bank must analyze each instrument pre-
sented to it, not only for its soundness and
acceptability, but also for its eligibility under
the narrow and complex standards specified
by the Federal Reserve Act. The member

TABLE 1

ELIGIBLE PAPER PRESENTED BY MEMBER BANKS AS COLLATERAL
FOR BORROWING AT FEDERAL RESERVE BANKS, 1959-66

All member banks Reserve city banks Country banks
Year Face Face Face
Nug}ber amount Nug}ber Nug}_ber amount Nu(r)nber Nug}‘ber amount Nu{)r;ber
pieces ("Eg;g?_z)(’f banks pieces (‘%g;gﬁ)ﬁ banks pieces (nggh‘; rll_g)of banks
527 153.0 13 355 82.3 8 172 70.7 s
1,006 673.0 2t 448 241.3 9 558 431.7 12
123 5.4 5 5 4.2 1 118 1.2 4
397 71.3 7 131 56.9 3 266 14,4 4
277 133.7 8 223 133.4 5 54 3 3
841 248.6 20 271 239.3 8 570 9.3 12
18,343 7,186.4 40 11,934 7,064,9 21 6,409 121,5 19
24,345 20,085.2 82 16,606 19,630.4 43 7,739 454.8 39

Source.—Federal Reserve Banks.

Note.—Eligible paper is counted in this table only when it is initially analyzed. If paper is left at the Reserve Bank and is offered as collateral
again without requiting further analysis, it does not enter into these totals a second time.
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bank also must make this analysis when it
contemplates borrowing on the security of
commercial paper, and may at times, de-
pending on the extent to which it must use
eligible paper to obtain Federal Reserve
credit, tailor its lending practices to these
standards. When a member bank finds it
necessary to so alter its lending policy, hard-
ship—or at least inconvenience—can result
for some of its creditworthy borrowers.

These problems did not cause any great
difficulties for Reserve Banks or member
banks in the immediate postwar years,
largely because banks then held ample sup-
plies of U.S. Government securities. For two
decades, the bulk of the credit provided
through the discount window has been col-
lateralized by such securities. However, in
recent years non-Federal debt has increased
far more rapidly than Federal debt, and bank
portfolios have reflected this development.
Furthermore, bank holdings of Government
securities available for use as collateral at
the discount window have been curtailed by
the rise in the level of public deposits that
typically must be secured by a pledge of
these same assets.

The declining supply of free Government

TABLE 2

MEMBER BANKS BORROWING ONE OR MORE TIMES
FROM FEDERAL RESERVE DURING YEARs 1959-66

Number of banks Borrowing banks as per-
s centage of total in class—
borrowing Dec. 31
Year
All Reserve All Reserve
member | city Country member | city Country
1959, .... 1,911 238 1,673 30,7 81.2 28.2
1960, .... 1,903 207 1,696 30.8 86.2 28.6
1961,.... 1,268 161 1,107 20.7 71.6 18.8
1962, .... 1,102 150 952 18.2 68.2 16.4
1963, .... 1,222 168 1,054 { 20.0 78.1 17.9
1964, .... 1,232 158 1,074 19.8 76.0 17.9
1965..... 1,157 161 996 18.6 83,0 16,5
1966, .... 1,6t4 166 1,448 | 26.3 86.5 24.3

Source.—~Federal Reserve Banks.
Nore.—Includés borrowing on all types of collateral,

obligations—that is, holdings not needed as
security for public deposits—has led in the
past several years to a dramatic increase
in borrowing on the basis of eligible paper.
The face amount of eligible paper analyzed
at the Federal Reserve’s discount window
increased from about $250 million in 1964
to more than $20 billion in 1966. The num-
ber of pieces of eligible paper analyzed in-
creased from 833 in 1964 to 24,345 in
1966. The number of banks using this paper
is still small, but also is increasing rapidly
(from 20 in 1964 to 82 in 1966). Over-all
use of the window has shown no such dra-
matic increases, but it ‘has remained fairly
substantial and has grown in the past several
years. The above and other data for the last
8 years are shown in Tables 1 and 2.

These increases have resulted in an in-
creasing administrative burden for member
banks and Reserve Banks for the reasons
cited earlier. And if this rate of increase con-
tinues it is only a matter of time before banks
begin to face shortages of eligible paper,
which represents only a small fraction of
their total loans.

In sum, we feel that all relevant factors
argue for elimination of the eligibility stand-
ards. It would do away with what are today
artificial limitations, originally imposed for
reasons that in the light of history have
proven not valid or workable, and would
thus bring the operation of the discount
mechanism more into line with current
realities. It would also relieve the member
banks and the Reserve Banks of an unneces-
sary administrative burden, and would en-
able them to serve the needs of the financial
system and the economy more effectively,
without being confined by outmoded limita-
tions. The Board, therefore, strongly urges
approval of this bill.
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INVESTMENT OF FOREIGN CURRENCIES
HELD BY FEDERAL RESERVE (S. 965)

As a part of its efforts to safeguard the
value of the dollar in international exchange
markets, the Federal Reserve System has
entered into reciprocal currency agree-
ments—the so-called “swap arrange-
ments”—with a number of central banks in
other countries. Under these arrangements,
the Federal Reserve can obtain a stated
amount of foreign currency in exchange for
a corresponding amount of dollars. In the
event of a drawing—which may be initiated
by either party—the balances acquired have
to be repaid at the same exchange rate, thus
protecting each party against any loss from
currency devaluation. The currencies ac-
quired may be sold to smooth out abrupt
changes in exchange rates or to prevent
fluctuations in U.S. gold reserves or dollar
liabilities due to temporary forces acting in
the exchange markets.

A drawing by one party under one of
these arrangements puts currencies into the
hands of the other party. Balances so ac-
quired may be invested at a preagreed rate
of interest (the same for both parties). Pres-
ent law, however, needlessly restricts the
means available to us to invest such bal-
ances. Under the Federal Reserve Act idle
balances of foreign currencies held by the
System may be invested in short-term com-
mercial paper in the foreign country or
placed in an interest-bearing time account
with the same or some other foreign bank.
In most countries, however, there is a scar-
city of commercial paper for investment, and
" in some countries time deposit facilities are
not conveniently available. Present law con-
tains no authority for the investment of such
idle funds in obligations of foreign govern-
ments, such as foreign treasury bills. On the

other hand, a foreign central bank may—
and generally does—invest its excess dollar
balances in interest-bearing securities of the
U.S. Government.

S. 965 would authorize the Federal Re-
serve to buy and sell securities of a foreign
government or monetary authority that have
maturities of not more than 12 months and
are payable in a convertible currency. This
would insure that any foreign currencies we
acquire in excess of current operating needs
may be safely and conveniently invested in
income-producing securities. For this reason,
the Board recommends enactment of this
bill.

LOANS TO EXECUTIVE

OFFICERS (S. 714)

Section 22(g) of the Federal Reserve Act
prohibits a member bank of the Federal Re-
serve System from making a loan of more
than $2,500 to any of its executive officers,
and loans up to $2,500 may be made only
with the prior approval of a majority of
the bank’s board of directors. The section
further requires every executive officer to
file a written report with his board of di-
rectors regarding any loan obtained by him
from another bank.

The underlying purpose of these restric-
tions is unquestionably sound. However,
they seem unrealistically severe in the light
of changes in economic conditions that have
taken place since they were enacted in 1933
and 1935. The President’s Committee on Fi-
nancial Institutions in 1963 recognized the
desirability of increasing the $2,500 ceiling
on the amount that an executive officer may
borrow from his own bank. In addition, it
would seem appropriate to provide a con-
siderably higher ceiling on a mortgage loan
covering the purchase of an executive
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officer’s home. Under present law, such an
officer is compelled to obtain home mortgage
financing from another financial institution,

The first section of S. 714 would amend
section 22(g) so as (1) to raise the “gen-
eral” loan ceiling from $2,500 to $5,000,
and (2) to permit executive officers to
borrow up to $30,000 from their own banks
on home mortgage loans. Member banks
would be prohibited from making such loans
on terms more favorable than those extended
to other borrowers. Instead of requiring
prior approval of such loans by the board of
directors of the officer’s bank-—a time-con-
suming formality that is unnecessary in view
of the other safeguards provided—the bill

would require only that the officer report the
borrowings to his board of directors. Finally,
reports of borrowings from other banks
would be required only where they exceed in
the aggregate the applicable ceiling ($5,000
or $30,000, depending on the purpose of
the loan) on borrowing from his own bank.

The Board believes that these liberalizing
amendments would be consistent with the
basic purposes of present law and that such
liberalization is desirable. Accordingly, the
Board recommends their enactment. Since
the provisions of section 2 of S. 714 do not
relate to the Board’s area of responsibility,
we have no comments with respect to that
section.




Law Department

Administrative interpretations, new regulations, and similar material

RESERVES OF MEMBER BANKS

The Board of Governors has amended section
204.5 of Regulation D so as to reduce in two equal
steps, from 4 to 3 per cent, the reserve require-
ments against savings deposits, Christmas and va-
cation club accounts, and the first $5 million of
other time deposits at each member bank. Text
of the amended section is as follows:

SUPPLEMENT TO REGULATION D
SECTION 204.5—SUPPLEMENT

(@) Reserve percentages.—Pursuant to the provi-
sions of section 19 of the Federal Reserve Act and
§ 204.2(a) and subiject to paragraph (b) of this sec-
tion, the Board of Governors of the Federal Reserve
System hereby prescribes the following reserve bal-
ances which each member bank of the Federal Re-
serve System is required to maintain on deposit with
the Federal Reserve bank of its district:

(1) If not in a reserve city—

(i) 4 per cent of the following deposits until the
opening of business on March 2, 1967, 32 per cent of
such deposits from March 2, 1967, to March 15, 1967,
inclusive, and 3 per cent of such deposits thereafter:
(A) savings deposits and (B) time deposits, open
account, that constitute deposits of individuals, such as
Christmas club accounts and vacation club accounts,
that are made under written contracts providing that
no withdrawal shall be made until a certain number
of periodic deposits have been made during a period
of not less than 3 months; plus

(ii) 4 per cent of its other time deposits up to $5
million until the opening of business on March 2,
1967, 314 per cent of such deposits from March 2.
1967, to March 15, 1967, inclusive, and 3 per cent of
such deposlts thereafter; plus 6 per cent of such de-
posits in excess of $5 million; plus

(iii) 12 per cent of its net demand deposits.

(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) 4 per cent of the following deposits until the
opening of business on March 2, 1967, 3% per cent of
such deposits from March 2, 1967, to March 15, 1967,
inclusive, and 3 per cent of such deposits thereafter:
(A) savings deposits and (B) time deposits, open ac-
count, that constitute deposits of individuals, such as
Christmas club accounts and vacation club accounts,
that are made under written contracts providing that
no withdrawal shall be made until a certain number of
periodic deposits have been made during a period of
not less than 3 months; plus

(ii) 4 per cent of its other time deposits up to $5
million until the opening of business on March 2,
1967, 314 per cent of such deposits from March 2,
1967, to March 15, 1967, inclusive, and 3 per cent of
such deposits thereafter; plus 6 per cent of such de-
posits in excess of $5 million; plus

(iii) 16%4 per cent of its net demand deposits.

(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.

ORDER UNDER SECTION 4 OF

BANK HOLDING COMPANY ACT
The Board of Governors issued the following
Order approving the request by a bank holding
company for determination that the proposed ex-
panded activities of a subsidiary nonbanking or-
ganization are not prohibited. The Board’s Order,
accompanied by the Hearing Examiner’s Report
and Recommended Decision, reads as follows:

THE FIRST VIRGINIA CORPORATION,
ARLINGTON, VIRGINIA

In the matter of the application of The First
Virginia Corporation, Arlington, Virginia, pur-
suant to section 4(cX8) of the Bank Holding
Company Act of 1956 for a determination re the
expansion of the activities of First Virginia Life
Insurance Agency, Inc., (formerly Mt. Vernon In-
surance Agency, Inc.) DOCKET NO. BHC-80.

ORDER GRANTING DETERMINATION

The First Virginia Corporation, Arlington, Vir-
ginia, a bank holding company within the meaning
of section 2(a) of the Bank Holding Company
Act of 1956 (12 U.S.C. 1841(a) as amended by
Public Law 89-485), filed a request for a determi-
nation by the Board of Governors of the Federal
Reserve System that the proposed expanded activi-
ties of its subsidiary, First Virginia Life Insurance
Agency, Inc., are of the kind described in section
4(c)(8) of the Act (12 US.C. 1843(c)(8) and
section 222.5(b) of the Board’s Regulation Y (12
CFR 222.5(b) so as to make it unnecessary for
the prohibitions of section 4(a) of the Act with
respect to shares in nonbanking companies to apply
in order to carry out the purpose of the Act.

Pursuant to the requirements of section 4(c) (8)
of the Act and in accordance with the provisions
of section 222.5(b) and 222.7(a) of the Board’s
Regulation Y (12 CFR 222.5(b), 222.7(a)), a
hearing was held on this matter on November 1,

373
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1966. The Hearing Examiner filed his Report and
Recommended Decision on January 18, 1967, a
copy of which is appended hereto, wherein he
recommended that the request be granted. The
filing of exceptions to the aforesaid Report and
Recommended Decision having been waived, the
Board hereby adopts the findings of fact, conclu-
sions of law, and recommendations embodied
therein, and on the basis thereof and of the entire
record,

IT 1S HEREBY ORDERED, that the proposed ex-
panded activities of First Virginia Life Insurance
Agency, Inc., are determined to be so closely re-
lated to the business of banking or of managing or
controlling banks as to be a proper incident thereto
and as to make it unnecessary for the prohibitions
of section 4(a) of the Bank Holding Company
Act to apply in order to carry out the purposes of
the Act; provided, however, that this determi-
nation is subject to revocation if the facts upon
which it is based should cease to obtain in any
material respect.

Dated at Washington, D.C., this 13th day of
February, 1967.

By order of the Board of Governors.
Voting for this action: Chairman Martin, and Gover-
nors Shepardson, Mitchell, Daane, Maisel, and Brim-
mer. Absent and not voting: Governor Robertson.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

HEARING EXAMINER’S REPORT AND
RECOMMENDED DECISION

The First Virginia Corporation, a bank holding
company under the Bank Holding Company Act
of 1956, as amended, 12 U.S.C. 1841 et seq.
(1966), proposes to organize the First Virginia
Life Insurance Company, as a wholly-owned, non-
banking subsidiary, which will issue and under-
write credit life, and accident and health insurance
to borrowers of its banking affiliates. Accordingly,
it has applied to the Board of Governors of the
Federal Reserve System, pursuant to section
4(c) (8) of the Act, 12 U.S.C. 1843(c)(8) for

a determination that the proposed nonbanking
subsidiary is, in language of the section:

“# %k % fa] company all the activities of which are of a
financial, fiduciary, or insurance nature in which the
Board after due notice of hearing, and on the basis
of the record made at such hearing, by order has de-
termined to be so closely related to the business of
banking or managing or controlling banks to be a
proper incident thereto and as to make it unnecessary

for the prohibitions of this section to apply in order
to carry out the purposes of this chapter.”

On November 1, 1966, following publication in
the Federal Register of a Notice of Request and
Order for Hearing (31 F.R. 13402, October 15,
1966), as prescribed by Part 263 of the Board’s
Rules of Practice (12 CFR Part 263), the hearing
required by section 4(c)(8) of the Act was held
before the undersigned, a duly designated Hearing
Examiner. The Applicant and the Board were
represented by counsel. Board counsel appeared
in a non-adversary capacity (Tr. 2).

The Notice of Request and Order for Hearing
gave notice that any person desiring to give testi-
mony in this proceeding should file on or before
October 28, 1966, a written request with the Secre-
tary of the Board, directly or through the Federal
Reserve Bank of Richmond, Virginia. The record
contains no such written request.

Based upon the evidence adduced at the hear-
ing, both oral and documentary, the Applicant’s
brief in support of its proposed findings of fact
and conclusions of law, and the written comments
of Board counsel, the findings of fact and con-
clusions of law of the Examiner, and reasons in
support thereof, follow: !

FINDINGS OF FACT

1. The First Virginia Corporation {Applicant),
a Virginia corporation, was organized in 1949.
Prior to April 1959, it was in the general insurance
agency business as a wholly owned subsidiary of
Old Dominion Bank. At that time it effected a
statutory reorganization by which it became the
parent of the bank and adopted its present form
of organization. Pursuant to the requirements of
the Bank Holding Company Act of 1956 (the

* Applicant’s proposed Findings of Fact Nos. 1
through 21, inclusive, are adopted without change.
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Act), it registered as a bank holding company
with the Board of Governors of the Federal Re-
serve System (the Board) in January 1957. It
presently holds controlling stock interest in twelve
commercial banks in the state of Virginia and in
five non-banking subsidiaries, one of which is First
Virginia Life Insurance Agency, Inc. (Tr. 7). On
August 31, 1966, the Applicant had total assets
(adjusted for the then pending acquisition of
Staunton Industrial Bank) of $26,512,934, and
total capital accounts of $18,351,266, consisting
of common stock of $5,133,479 and combined sur-
plus accounts of $13,212,787. (Tr. 66)

2. First Virginia Life Insurance Agency, Inc.
(First Virginia Life) was organized under the
laws of Virginia in March 1959 as Mount Vernon
Insurance Agency, Inc. At that time Applicant ap-
plied to the Board under section 4(c)(6) of the
Act (now section 4(c)(8)) for permission to
acquire the shares of and to operate this company
as a wholly owned credit life insurance agency
subsidiary. By order entered October 15, 1959
(45 F. R, BuLL. 1247), the Board determined that
the proposed activities of the company were as
described in section 4(c)(6) of the Act so as to
make enforcement of the divestiture provisions in
section 4 of the Act unnecessary. Since that time
the agency has, in accordance with that order,
limited itself solely to the solicitation and sale
of credit life, health and accident insurance on
borrowers of several of the banks affiliated with
the Applicant. (TR. 8, 25)

3. Mount Vernon National Life Insurance
Company (Mount Vernon) was formed in 1964
and began business in March of that year. As of
August 1966, it had produced approximately $34
million in life insurance, of which over $28
million was credit life insurance originating with
the banking subsidiaries of the Applicant. The
company has not sold any credit life insurance
through any banks other than Applicant’s subsid-
iary banks and all of its credit life insurance
business, including its total disability coverage
presently in force, is on borrowers of those banks.
(Tr. 58-59) It is a publicly held company, its
550,000 shares being held by about 4500 stock-
holders. It does, however, have some directors
and shareholders in common with those of Appli-
cant. (Tr. 9, 70)

4. The Applicant, Mount Vernon, and First
Virginia Life have entered into an Agreement

and Plan of Reorganization whereby the credit
life insurance business presently owned by Mount
Vernon will, through a merger or purchase of
assets, be transferred to First Virginia Life which
will, simultaneously with or immediately before
the transfer, become a life insurance company and
cease to be an insurance agency. Under the Plan,
the liquid assets of Mount Vernon in excess of the
$1.5 million in capital required by the Insurance
Department of the State Corporation Commission
of Virginia to be retained as capital of the re-
sulting insurance company, will be transferred to
the Applicant. Prior to the transfer, the ordinary
life insurance business presently on the books of
Mount Vernon will be sold or otherwise disposed
of so that the Applicant and its subsidiary will at
no time be engaged in any business other than that
of underwriting credit life and credit health and
accident insurance. In consideration of its acquisi-
tion of the credit life insurance business and other
assets of Mount Vernon, the Applicant will issue
its preferred and common stock fo the present
shareholders of Mount Vernon at the rate of one
share of 5% cumulative convertible preferred
stock and one-third share of common stock for
each share of Mount Vernon presently held by
them, Mount Vernon will thereafter cease to exist.
(Tr. 14, 66; App. Exhibit 1)

5. The State Corporation Commission of Vir-
ginia, the chartering authority of that State, has
informed the Applicant that First Virginia Life
could amend its Articles of Incorporation so as
to increase its powers and become an insurance
company. (App. Exhibit 3) The Bureau of In-
surance of the State Corporation Commission has
stated that it will recommend to the State Corpo-
ration Commission that the latter approve the
proposed transaction, as it is required to do
under section 38.1-38 of the Code of Virginia;
and that upon compliance with certain provisions
of the state insurance laws, along with the Com-
mission’s requirements regarding capital, sur-
plus and management of the proposed company,
it will recommend to the Commission that it issue
First Virginia Life a license to transact its pro-
posed business. (App. Exhibit 5)

6. Credit life coverage insures policyholding
creditors against loss in case of the death of a
borrower. The amount of credit life insurance sold
never exceeds the amount of the loan. Under the
policies presently written by Mount Vernon and
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offered through Applicant’s banks, no separate
application for insurance, and no evidence of
insurability, is required unless the amount of the
loan is between $7,500 and $10,000 (the maxi-
mum benefit permitted under Virginia law) and
the borrower is under the age of 61 years, or un-
less the loan is between $5,000 and $7,500 and the
borrower is between 61 and 66 vyears of age.
In event of death, the balance due on the obligation
is paid to the creditor-beneficary; that is, the bank,
and the payment must be applied against the
debtor’s obligation. Collateral held by the creditor
bank as additional security is turned over to the
estate of the deceased borrower, the title being
free and clear of all liens. (Tr. 33)

7. Decreasing term insurance is written in con-
nection with loans that are to be repaid in equal
weekly, semimonthly or monthly instalments. The
amount of coverage decreases as the periodic
instalments are paid, and cannot, under Virginia
law, exceed the amount of indebtedness at any
time. Level term insurance is written in connection
with loans which are to be repaid in one sum at
the end of a fixed period. The single master policy
provides for either type of coverage, and, in either
case, the borrower receives a certificate of in-
surance stating the principal provisions of the
group insurance policy under which he is insured.
More decreasing term insurance, by far, is sold
to borrowers from the Applicant’s banks than level
term coverage. (Tr. 34-35)

8. Total disability benefits (i.e., credit accident
and sickness insurance) is written only in con-
nection with loans repayable in equal instalments.
It is, in effect, an additional benefit rider to credit
life insurance and can be written only on loans
on which credit life is written. Tf the borrower
becomes totally disabled, as defined in the contract,
and such disability continues for at least 60 days,
the borrower is entitled to benefits beginning with
the 31st day of total disability. The monthly bene-
fit is the lesser of the monthly instalment due on
the loan or $250. Since the volume of this in-
surance produced by Applicant’s banks is relatively
small at this time, this coverage is reinsured 100%
with Continental Casualty Company of Chicago,
Illinois. This arrangement is expected to be con-
tinued until the company is able to write sufficient
volume to produce a broad experience base and
to support a claim department staff. (Tr. 35)

9. In Virginia, credit life and total disability in-

surance on loans under 5 years' duration is written
under the provisions of Article 5.1 of Chapter 9
of Title 38.1 of the Code of Virginia, 1950, as
amended. (Section 38.1-482.1 to 482.16) These
provisions are similar to the Model Credit Life
Insurance Act which has been adopted in most
states. When the term of the loan exceeds sixty
months, the coverage is written under section
38.1-480, but only a regular life agent can write
this type of coverage. (Tr. 34)

10. The Banks, their borrowers, and depositors
benefit from the availability of credit life and dis-
ability coverage, since many loans could not be
granted if they were not covered by insurance. It
provides protection for the great majority of
borrowers at a standard rate regardless of age
or insurability, with maximum convenience, and
without the danger of a possible adverse effect
upon the borrower’s estate. (Tr. 33-34, 36-38) The
borrowing business of Applicant’s affiliated banks
is largely “Consumer” oriented—that is, a sub-
stantial portion of the borrowing customers are
salaried individuals as opposed to corporations or
other business customers. This makes credit life
and disability insurance of substantial importance
to the banking operations conducted by Applicant,
from the standpoints of both safety and income.
(Tr. 14)

I1. Credit insurance premium rates are strictly
regufated by the Insurance Department of the State
Corporation Commission of Virginia. These rates
are in line with those approved by the regulatory
authorities of most of the states. (Tr. 44, 52, 54)
Under Virginia law, the creditor cannot require
the borrower to purchase participation in the group
policy offered by the creditor, but must permit
him to substitute an existing policy, or to purchase
comparable coverage elsewhere. (Tr. 16, 25: Code
of Virginia § 38.1-482) However, ordinary life
agents do not offer comparable coverage and offer
alternate forms of life insurance only in larger
amounts, and for longer terms, than the majority
of credit transactions require. (Tr. 43) As a prac-
tical matter, therefore, alternate coverage is
available to the borrower only at higher cost than
the credit insurance available through the group
plan.

12. Credit life insurance, or comparable cover-
age, may be required by the loan officer in some
instances if the borrower has no other collateral
and the loan cannot otherwise be made. In the
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most instances, such life insurance is not required
of borrowers by Applicant’s banks; however,
most borrowers who are made aware of the exist-
ence of this coverage desire to purchase it. During
the month of September 1966, this coverage was
purchased by 82.5% of the “direct” loan custo-
mers of Old Dominion Bank; by 79% of the
“direct” loan customers of Falls Church Bank;
and by 82% of the “direct” loan customers of
Mount Vernon National Bank and Trust Company.
These figures are representative of the usual rate
at which this coverage is sold. (Tr. 15-16, 18-20)

13. At the present time and for a number of
years past, it has been customary for commercial
banks operating in Virginia, the Distrist of Colum-
bia and most of the nation to make credit life in-
surance programs available to their borrowers.
This practice and custom is known to and coun-
tenanced by the banking and insurance regulatory
officials of Virginia and by Federal bank super-
visory authorities. It has been expressly authorized
by the Board with respect to the operations now
conducted by First Virginia Life. (Tr. 13; 45 F. R.
BuLLr. 1247 (1559))

14. As compensation for expenses incurred in
the administration of credit insurance programs,
banks, as group policyholders, are entitled to
participate in certain retrospective rate credits or
rate adjustments which may be realized by their
insurers due to favorable mortality experience.
Traditionally, commercial banks have the lowest
mortality losses for all types of lending institutions.
However, some lending credit insurance companies
have made it a practice to pool, or average, the
loss experience of all lending institutions when de-
termining premium refunds or adjustments, thus
penalizing commercial banks by requiring them to
share in the more adverse loss experience of other
lenders. In addition, the practices of other types of
lending institutions sometimes result in the im-
position by insurance companies of underwriting
and benefit limitations, such as “suicide clauses”
and “pre-existing condition” exemptions, upon all
of their creditor policyholders that are neither
appropriate nor necessary for commercial banks
and their borrowers. Ownership of its own life
insurance company would shield Applicant’s banks
and their borrowers from these practices, and
would enable the Applicant to provide its custo-
mers with the most favorable insurance program
possible. In addition, through the ownership of

its own life insurance company, Applicant would
be able to provide its banks and borrowers with
faster, more economical and more direct claim
service, (Tr. 40-41, 47)

15. The premium rates charged to borrowers
for credit life insurance are regulated by the In-
surance Department of the State Corporation
Commission of Virginia, but are established in
the first instance by the insurance company actu-
aries. The policies issued to the banks require the
full premium to be collected from the customer
and establish the amount of the premium. If
the insurer itself were owned by Applicant, the
latter would be in a position to reduce premium
costs to the customer should competitive condi-
tions or the best interest of the banks or their
borrowers require it. (Tr. 51)

16. Licensed agents are generally required to
write credit life insurance under Virginia law but
under the procedures utilized by Applicant and its
subsidiary banks, no agency relationship is estab-
lished. The banks are deemed by law to be the
policy-holders, and they do not, in turn, sell insur-
ance policies to the borrowers, but issue certificates
evidencing the coverage and benefits accruing to
them under the bank’s policy. The existence of a
life insurance agency, therefore, is not required in
order to provide the benefits of credit life insur-
ance to the borrowers of the Applicant’s banks.
(Tr. 40, 48)

17. Under the present agency arrangement used
by the Applicant, First Virginia Life receives a
substantial amount of commission income. If the
proposed combination of this agency with Mount
Vernon is accomplished, the agency itself will dis-
appear and commissions and premium adjust-
ments can be paid directly to the creditor banks,
thereby increasing their income. (Tr. 17, 41)

18. The balance sheet of Mount Vernon. on
a pro forma basis as of August 31, 1966, shows
total capital shares and surplus of $762,061, and
total liabilities, including life reserves, of $414,-
412. If the acquisition had been effective on that
date, the amount of assets required to be re-
tained in First Virginia Life under section 38.1-88
and 38.1-90 of the Code of Virginia would have
been $1,214,412. The balance of the assets
of thc company would have been transferred to
the Applicant. If such transfer had taken place
on that date, the balance sheet of First Virginia
(Corporation only) would have shown total assets
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of $31,641,414, and total capital accounts of $23,-
479,746, consisting of preferred stock of $5,225,-
000, commeon stock of $5,312,646 and combined
surplus accounts of $12,942,100, based on the pet
assets of Mount Vernon and not reflecting any
proceeds which might be received upon disposition
of the ordinary life insurance. In addition, Appli-
cant has agreed with the Insurance Department
of the State Corporation Commission, that it will
leave additional assets in the amount of $285,588,
so that the company will have a total capital of
$1,500,000. In the absence of an abnormally high
amount of claims, or a substantial increase in
premium volume requiring large increases in re-
serves, it is not anticipated that additional contri-
butions to Mount Vernon’s capital will be required
in the future, (Tr. 66-67)

19. The annual reports of the company, which
were filed with the Insurance Department of Vir-
ginia for 1964 and 1965, show cumulative operat-
ing losses of $74,966 applicable to its credit life
insurance operations. For the eight months ended
August 31, 1966, the company realized an operat-
ing gain of $27,339, resulting in a net cumulative
operating loss of $47,627 to date. It is normal for
an insurance company to sustain operating losses
in its early years because of the necessity of estab-
lishing the required life insurance reserves. Be-
cause of the relatively short term of a credit life
insurance policy and its constantly declining
amount, the initial reserves are released over a
period of a few years. In subsequent years, the
initial reserves released are netted against reserves
set up for new policies written, resulting in a
smaller net charge to operating income. Mount
Vernon has discontinued its ordinary life opera-
tions, and substantial increases in credit life re-
serves are not expected in the future. (Tr. 59-60)

20. If Mount Vernon had conducted only a
credit life insurance business with paid-in capital
of $800,000 (the minimum required by Virginia
law), it would have shown operating losses totaling
$72,671 for 1964 and 1965, and an operating gain
of $34,732 for 1966, or a cumulative net operat-
ing loss from the inception of the company to
August 31, 1966, or $37,939. Assuming approxi-
mately the same volume of premiums written and
the same ratio of claims to earned premiums, the
company should eliminate its cumulative net
operating loss and start to show a cumulative net

operating gain during the first half of the 1967
fiscal year. (Tr. 65)

21. The proposed Articles of Incorporation of
Applicant’s insurance company subsidiary (to be
called First Virginia Life Insurance Company) in-
clude the power to write all types of life insurance.
Counsel for Applicant stated that these powers
were identical to those now possessed by Mount
Vernon, and that similar corporate powers were
desired for the resulting company for certain
technical reasons having to do with the insurance
and merger laws of Virginia and the Federal tax
laws; and further, that it was the feeling of Appli-
cant that, should it desire to discontinue the
underwriting of credit life insurance some time in
the future, the fact that its subsidiary had limited
powers might adversely affect its ability to ne-
gotiate the sale of the company as a whole, The
record includes a letter addressed to the Board
by the president of the Applicant stating that the
proposed insurance company subsidiary's activ-
ities will be restricted to the writing of credit life
insurance and credit health and acident insurance,
and the same restriction is inctuded in the resolu-
tions of the Applicant’s Board of Directors ap-
proving the transaction. Counsel has stated that
Applicant will make any other representations and
submit any other evidence which the Board may
require in order to assure itself that the company’s
business will be so restricted. The record shows
no intention on the part of the Applicant, which
will control the operation of the proposed in-
surance company, to engage in any aspect of the
insurance business other than credit life and dis-
ability, or to in any way evade the restrictions
imposed by the Act and the Board’s Regulation Y.
The Board has supervisory and examining powers
over the Applicant so that it can reassure itself at
any time that the holding company is not exceed-
ing its authorized activities through the subsidiary.

DISCUSSION

Section 4(a) of the Act prohibits a bank holding
company from acquiring or retaining ownership
of any company which is not a bank. Section
4(c) (8) exempts from the prohibitions of section
4(a) a company all the activities of which are of
an insurance nature and which are so closely re-
lated to the business of banking or of managing
or controlling banks as to be a proper incident
thereto and as to make it unnecessary for the pro-
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hibitions of the section to apply in order to carry
out the purposes of the Act.

The legislative purpose underlying the prghibi-
tions of section 4{a) of the Act was summarized
by the Senate Committee on Banking and Cur-
rency in Senate Report No. 1095, 84th Congress,
2nd Session as follows:

Your committee holds the opinion that bank holding
companies should confine their activities to the control
and management of banks and activities closely related
to banking. They should not combine management
and control of banking activities with management and
control of nonbanking activities. The divestment re-
quirements in this bill are designed to remove the
danger that a bank holding company might misuse or
abuse the resources of a bank it controls in order to
gain an advantage in the operation of the nonbanking
activities it controls.

On the other hand, Congress felt that appro-
priate exceptions should be made in order to en-
able bank holding companies to retain ownership
and control of nonbanking assets where such re-
tention would not violate the purposes of the Act.
Accordingly, it authorized the various exceptions
found under section 4{(c) of the Act, which in-
clude, among others, all activities of a bank hold-
ing company of an insurance nature so closely re-
lated to the business of banking as to be a proper
incident thereto.

The record shows that the Applicant, with the
approval of the Board, has operated a credit life
and disability insurance agency through a non-
banking subsidiary, Mount Vernon Life Insurance
Agency, Inc., since 1959, The First Virginia Cor-
poration, Docket Nos. BHC-49 and 50, 45 F. R.
Burr. 1247 (1959). The Applicant now proposes
to replace its insurance agency with a general
life insurance company to be known as First Vis-
ginia Life Insurance Company, which will acquire
the credit life and disability insurance business of
Mount Vernon National Life Insurance Company,
an independent company and its current under-
writer of credit insurance. The Applicant uncon-
ditionally represents that, although the corporate
powers of the proposed subsidiary will enable it
to underwrite a complete line of life insurance,
it will sell and underwrite no insurance other
than credit life, health and accident insurance to
borrowers of its affiliated banks. (App. Exhibit
1)

It is no longer a debatable issue, in proceedings
before the Board under section 4(c¢)(8) of the
Act, whether a bank holding company, or non-

banking subsidiary of such company, may, as a
closely related and proper incident of its bank-
ing business sell as agent or underwriter credit
life, health and accident insurance to borrowers
of its affiliated banks. See First Oklahoma Ban-
corporation, 51 F. R. Burr. 676 (1965) and cases
cited therein. Thus, where as here, an applicant
demonstrates that its nonbanking subsidiary will
have the experience and resources adequate to
maintain a successful credit insurance program
and that it will be conducted in a manner con-
sistent with the fiduciary role of its affiliated
banks, while, at the same time, providing a needed
service not otherwise available to the borrowing
public, it is clear that the exemption should be
allowed as in harmony with the purposes of the
Act,

The applicant, in its brief, has advanced a num-
ber of persuasive reasons why it should be al-
lowed the requested exemption, notwithstanding
that the corporate powers of its proposed subsid-
tary would permit it to do business as a general
life insurance company. Such general insurance
activity could hardly be said to be either “closely
related” or “a proper incident” to the business of
banking or managing or controlling banks within
the meaning of section 4(c)(8) of the Act. As
noted, however, the Applicant has given the Board
written assurance that its subsidiary will only sell
and underwrite credit life, health and accident
insurance. A similar assurance was accepted in
Oklahoma Bancorporation, Inc., supra, and on
authority of that case, may be accepted here. If
the Applicant, through its proposed subsidiary,
should conduct a general life insurance business,
or even should it pursue the sale of credit life,
health and accident insurance as an end in itself,
or as a routine requirement for the use of money,
the Board has adequate authority under section
222.5(b) of Regulation Y, which directs that in-
surance activities be in fact conducted in accord-
ance with the criteria of section 4(c)(8) of the
Act, to require divestiture. Thus, the caveat im-
plicit in section 222.5(b) of Regulation Y should
serve to deter any insurance activity not in accord
with the purposes of the Act.

CONCLUSIONS OF LAW

For the foregoing reasons, it is concluded that
the insurance activities to be conducted by First
Virginia Life Insurance Company, a proposed non-
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banking subsidiary of The First Virginia Corpora-
tion, are so closely related to the business of
banking or of managing or controlling banks as to
be a proper incident thereto and as to make it
unnecessary for the prohibitions of section 4(a)
of the Bank Holding Company Act of 1956, as
amended to apply in order to carry out the pur-
poses of the Act.
RECOMMENDATION

It is recommended that the Board of Governors
of the Federal Reserve System:

I. Enter an order determining the issues in this
proceeding in accordance with the above Findings
of Fact and Conclusions of Law, and

2. Grant the request of the First Virginia Cor-
poration for an order pursuant to section 4(c) (8)
of the Bank Holding Company Act of 1956, as
amended.

(Signed) PHiLip J. La MACCHIA,
Hearing Examiner,
Washington, D.C,
January 13, 1967

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

The Board of Governors issued the following
Orders and Statements in connection with actions
approving an application by a bank holding com-
pany for acquisition of voting shares of a bank
and an application for permission for a corporation
to become a bank holding company:

MARSHALL & ILSLEY BANK STOCK
CORPORATION, MILWAUKEE, WISCONSIN

In the matter of the application of Marshall &
lisley Bank Stock Corporation, Milwaukee, Wis-
consin, for approval of acquisition of 80 per cent
or more of the voting shares of Bank of Green-
field, Greenfield, Wisconsin,

ORDER APPROVING APPLICATION

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 US.C. 1842 (a)(3),
as amended by Public Law 89-485), and section
222.4(a)(3) of Federal Reserve Regulation Y
(12 CFR 222.4(a)(3)), an application by Mar-
shall & Hsley Bank Stock Corporation, Milwaukee,
Wisconsin, for the Board’s prior approval of the
acquisition of 80 per cent or more of the out-
standing voting shares of Bank of Greenfield,
Greenfield, Wisconsin.

As required by section 3(b) of the Act, the
Board notified the Commissioner of Banks for the
State of Wisconsin of the application and re-
quested his views and recommendation. The Com-
missioner recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on October 21, 1966
(31 Federal Register 13624), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. Time for
filing comments and views has expired and all
those received have been considered by the Board.

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

Dated at Washington, D.C., this 20th day of
February, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Shepardson, Mitchell, Daane, Maisel,
and Brimmer.
(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Marshall & Ilsley Bank Stock Corporation, Mil-
waukee, Wisconsin (“Applicant”), a registered
bank holding company, has filed with the Board,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956, as amended (“the Act”),
an application for prior approval of the acquisi-
tion of 80 per cent or more of the outstanding
voting shares of Bank of Greenfield, Greenfield,
Wisconsin (*Bank”), a new nonmember insured
bank. As of June 30, 1966, Applicant’s four sub-
sidiary banks held deposits of $419 million. Bank,
a newly organized institution, is located in the
city of Greenfield, about eight miles south of
Milwaukee, and is expected to have $3.8 million
in deposits after three years of operation.

Views and recommendation of supervisory
authority. As required by section 3(b) of the
Act, notice of the application was given to the
Commissioner of Banks for the State of Wisconsin.
The Commissioner recommended approval.

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

Competitive effect of proposed transaction.
There are eight bank holding companies operating
in the State of Wisconsin, four of which are
among the State’s 10 largest banking organizations.
Holding companies control approximately 35 per
cent of the depasits and 8 per cent of the banking
offices in the State.) Although the concentration
of offices of holding company banks has been
increasing steadily between 1962 and 1965 (from
6.4 per cent to 8.3 per cent), the percentage of
deposits controlled by such banks during the same
period has evidenced almost no increase. Con-
summation of Applicant’s proposal will have no
measurable effect on the degree of holding com-
pany concentration in the State. Applicant would
remain the third largest banking organization and
holding company in the State of Wisconsin, con-
trolling about 7 per cent of the deposits and less
than 1 per cent of the banking offices. On a State-
wide basis, consummation of Applicaat’s proposal
would not result in such control by Applicant, by
holding company systems, nor by the 10 largest
banking organizations as to require disapproval of
the application herein.

Bank’s projected primary service area covers
13 square miles and encompasses part of the city

! Banking data are as of December 31, 1965, unless
otherwise noted,

of Milwaukee, a major portion of the city of
Greepfield, and about 70 per cent of the village
of Greendale. Bank is competing with two banking
offices located in its primary service area and
seven banking offices that are located elsewhere
but compete therein, Even if Bank’s deposits reach
the estimated $3.8 million after three years’ opera-
tion, it will be one of the smallest of these 10
banking offices. Holding company subsidiary bauks
would control about 11 per cent of the total
deposits held by the 10 offices as compared to
8 per cent at present. The increases in the amount
of deposits held by the Applicant and the number
of its banking offices as a result of the proposed
acquisition would not tend to create a monopoly,
or lessen competition, or restrain trade in any other
manner within the Milwaukee Standard Metropoli-
tan Statistical Area, the primary service area of
Bank, or elsewhere.

Considering next the probable effect of con-
summation of Applicant’s proposal on existing and
potential competition, the Board finds that these
considerations present no bar to approval of the
application. There are no offices of Applicant’s
banks that compete significantly in Bank’s primary
service area, According to the application, only
one of Applicant’s six banking offices derives any
IPC deposits from the area (about .2 per cent
of that bank’s total deposits). The amount of
potential competition between Bank and Applic-
ant’s subsidiary banks which would be foreclosed
by consummation of Applicant’s proposal is mini-
mal.

With respect to the competitive force of Ap-
plicant’s group in relation to the other banks
competing in the service area involved, the rec-
ord shows that the banking offices deriving deposits
from Bank’s primary service area are engaged in
active competition. As Bank’s projected share of
such deposits will only amount to about 3 per cent
after three years of operation, consummation of
Applicant’s proposal would not adversely affect
existing competition in the area concerned, or
prevent future competition therein.

In the light of the foregoing considerations and
the facts of record, the Board concludes that con-
summation of the proposed transaction would not
result in a monopoly or be in furtherance of any
combination or conspiracy to monopolize or at-
tempt to monopolize the business of banking in
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any area. The Board further finds that consum-
mation of the proposal would not substantially
lessen competition, tend to create a monopoly, or
operate in restraint of trade.

Financial and managerial resources and future
prospects. Applicant has been operating as a bank
holding company since 1959, its financial condi-
tion and prospects are satisfactory in the light of
the satisfactory condition and prospects of its
subsidiary banks. Applicant’s management, com-
posed principally of officers and directors of Mar-
shall & Ilsley Bank, is considered experienced and
capable.

Bank has no financial or operating history, How-
ever, its financial structure and its prospects are
satisfactory for a new organization. Bank’s man-
agement is composed of officers and directors of
Applicant and its subsidiaries, as well as responi-
ble and successful business and/or professional
men residing in Greenfield. It is reasonable to ex-
pect that Bank will be maintained in a sound finan-
cial condition under Applicant’s control.

On the basis of the above considerations, the
Board concludes that the proposed acquisition is
consistent with the sound operation of the banks
concerned and that the prospects of Applicant and
Bank are favorable. Accordingly, the banking
factors are consistent with approval of the ap-
plication.

Convenience and needs of the community in-
volved. Bank is the only banking facility in Green-
field, a city with a steadily increasing population
estimated at present to exceed 22,000. Although
there is no evidence of a lack of banking services
in the primary service area, and no services are
now available at Bank which are not also furnished
by each of the other two banking offices presently
located in the service area, by becoming affiliated
with Applicant, Bank will be in a better position
to offer complete, more convenient, and a broader
range of alternative banking services to the busi-
ness community and individuals in Greenfield.
These circumstances are consistent with approval
of Applicant’s proposal.

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

LINCOLN FIRST GROUP, INC,
ROCHESTER, NEW YORK

In the matter of the application of Lincoln First
Group, Inc., Rochester, New York, for approval
of action to become a bank holding company
through the acquisition of substantially all of the
voting shares of four banks in the State of New
York.

ORDER APPROVING APPLICATION

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842 (a)(1),
as amended by Public Law 89-485), and section
222.4(a)(1) of Federal Reserve Regulation Y
(12 CFR 222.4(a)(1)), an application by Lin-
coln First Group, Inc., Rochester, New York, for
the Board’s prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of substantially all of the
voting shares of each of the following New York
banks: Lincoln Rochester Trust Company, Roch-
ester; Lincoln National Bank and Trust Company
of Central New York, Syracuse, a proposed new
bank into which would be merged Lincoln Na-
tional Bank and Trust Company of Central New
York, Syracuse; First-City National Bank of
Binghamton, N.Y., Binghamton, a proposed new
bank into which would be merged First-City Na-
tional Bank of Binghamton, N.Y., Binghamton,
and The First National Baok of Jamestown, James-
town, into which would be merged The First Na-
tional Bank of Jamestown, Jamestown.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the New York State Superintendent
of Banks and the Comptroller of the Currency
and requested their views and recommendations.
As discussed in the Statement accompanying this
Order, the New York State Banking Board ad-
vised this Board of its action, following a recom-
mendation of the Superintendent of Banks, ap-
proving an application filed by Lincoln First
Group, Inc., pursuant to the New York Banking
Law involving the same proposal submitted to
this Board. The Comptroller of the Currency also
recommended approval of the application,

Notice of receipt of the application was pub-
lished in the Federal Register on October 6, 1966
(31 Federal Register 13017), providing an op-
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portunity for interested persons to submit com-
ments and views with respect to the proposed
transaction. A copy of the application was for-
warded to the Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered by the Board.

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

Dated at Washington, D.C., this 2nd day of
March, 1967.

By order of the Board of Governors,

Voting for this action; Chairman Martin, and Gover-

nors Shepardson, Mitchell, Daane, Maisel, and Brim-
mer. Voting against this action: Governor Robertson.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Lincoln First Group, Inc., Rochester, New
York (“Applicant”), has filed with the Board,
pursuant to section 3(a)(1) of the Bank Holding
Company Act of 1956, as amended (“the Act”),
an application for approval of action to become
a bank holding company through the acquisition
of substantially all of the voting shares of the
following New York banks: Lincoln Rochester
Trust Company, Rochester, New York (“Lincoln
Rochester”); Lincoln National Bank and Trust
Company of Central New York, Syracuse, New
York (“Lincoln Syracuse”), a proposed new
bank; First-City National Bank of Binghamton,
N.Y., Binghamton, New York (“FNB Bingham-
ton”), a proposed new bank; and The First Na-
tional Bank of Jamestown, Jamestown, New York
(“Jamestown National”), a proposed new bank
(collectively referred to as “Applicant’s Group™).
Applications have simultaneously been filed with
the Comptroller of the Currency for permission
to merge Lincoln National Bank and Trust Com-
pany of Centrai New York, First-City National
Bank of Binghamton, N.Y., and The First National
Bank of Jamestown into the respective newly
organized national banks bearing the same name,

the new banks to retain the titles and locations
of the existing banks.

As of December 31, 1965,' Applicant’s pro-
posed subsidiaries, one of which is located in
each of New York Banking Districts 6, 7, 8, and
9, held deposits aggregating $961 million and
operated 64 offices in 13 of the 29 counties in the
four Districts. Lincoln Rochester, the largest of
Applicant’s Group, is a State-chartered bank; and
the other three banks are national banks.

Views and recommendations of supervisory
authorities. As required by section 3(b) of the
Act, inasmuch as both a State and nationally
chartered banks are involved, notice of receipt
of the application was given to, and views and
recommendations requested of, the New York
State Superintendent of Banks and the Comp-
troller of the Currency. Pursuant to Article III-A
of the New York Banking Law, an application
for approval had been filed with the New York
Banking Board involving the same proposal. The
Superintendent of Banks recommended favorably
to the Banking Board on Applicant’s proposal, and
the application was approved by the Banking
Board. A copy of the Superintendent’s written rec-
ommendation to the Banking Board, containing
his reasons for favoring approval of the proposal,
was transmitted to the Board. The Comptroller of
the Currency also recommended approval of the
application accompanied by a statement support-
ing that recommendation.

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

L Banking data are as of this date, unless otherwise
noted.
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take into consideration the financial and manage-
rial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effects of proposed transaction.
Applicant would be the 11th largest commercial
banking organization in New York State, con-
trolling 64 banking offices and approximately
$961 million of deposits, representing about 3
per cent of the commercial banking offices in the
State and about 1.5 per cent of the $64.3 billion
of deposits held by them. Lincoln Rochester ($616
million deposits) is the largest of the proposed
subsidiaries in Applicant’s Group, ranking 14th
in deposit size among the State’s commercial bank-
ing organizations.

As earlier noted, each of the four proposed sub-
sidiary banks is located in a different Banking
District. The four-District area encompassing the
four banks covers most of western and central
New York State. Within this area, the proposed
holding company would be the second largest
commercial banking organization and would con-
trol 11 per cent of the offices and 16 per cent of
the $6.2 billion of deposits controlled by the
commercial banks in this area. If the offices and
deposits of the mutual savings banks located in
the four-District area are considered (58 offices
had $3.5 billion of deposits), Applicant’s system
would control 10 per cent of the offices and de-
posits in the four-District area. In the Board’s
judgment, neither in regard to the State as a
whole nor within the aforementioned four-District
area would Applicant’s control of banking offices
and resources be of such size or character as to
preclude approval of the system proposed. Further,
in any area smaller than a combination of the
four Districts involved, the proposal would have
no effect on concentration. In each banking Dis-
trict -and each primary service area® involved,
consummation of Applicant’s proposal would not
change the existing concentration of commercial
bank deposits, and the number of competitors
would remain the same,

Considering next the probable effect of con-

?The area from which the proposed subsidiary banks
draw respectively, at least 75 per cent of their de-
posits of individuals, partnerships, and corporations

(“IPC deposits”).

summation of Applicant’s proposal on existing and
potential competition, the Board finds that such
considerations present no bar to approval of the
application. The primary service area of each
of the proposed subsidiary banks appears to be
coextensive with the head office county, except
that the primary service area of Jamestown Na-
tional appears to be the southern half of Chau-
tauqua County. At least 70 miles separate each
of the head office cities of the four banks in-
volved. In no instance does the primary service
area of a bank in Applicant’s Group overlap that
of another of the Group’s banks; and with but
one exception, no bank in the Group has an
office within 20 miles of an office of any other
of the Group’s banks. Analysis of the origins of
the deposits, loans, and trust accounts of the
proposed subsidiaries reflects an insignificant
amount of overlap between or among the four
banks in Applicant’s Group; such overlap as does
exist appears to represent only convenience ac-
counts. It is reasonable to conclude that there is
virtually no existing competition between or among
the proposed subsidiaries.

In the light of the geographical locations of the
banks in Applicant’s Group, the distances separat-
ing them, and in view of the banking laws of New
York State that provide “home office” protection
and restrict branching or merging outside the home
Banking District, there is little prospect that,
absent this proposal, effective competition between
or among the Applicant’s banks would develop.
Accordingly, the Board concludes that consumma-
tion of the proposal would not have a significant
effect upon potential competition between or
among the proposed subsidiaries.

The four-District area where the proposed sub-
sidiaries are located had, in 1960, a population
of over four million, The area’s diversified econ-
omy is supported by industrial, commercial, and
agricultural enterprises as well as by a number
of educational institutions, The Superintendent
of Banks reports that the western and central
portions of the State have grown faster in popula-
tion and employment since 1950 than the upstate
area generally, or the State as a whole, and that
the area is expected to experience continued
population growth and economic expansion.

The three largest commercial banking organiza-
tions in the four-District area control 39 per cent
of the offices and 53 per cent of the deposits of
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commercial banks; and consummation of the pro-
posal herein would raise cach percentage by 6
per cent. While such increase in the present con-
centration of commercial banking resources would,
viewed without reference to the existing area
banking structure, weigh somewhat against ap-
proval of Applicant’s proposal, the Board finds
persuasive the assertions made by Applicant and
the conclusions of the bank supervisory authorities
whose views were solicited that consummation of
the proposal herein will stimulate rather than les-
sen competition within the four-District area in-
volved.

Marine Midland Corporation (“Marine Mid-
land”), a bank holding company, operating six
banks with 154 banking offices and almost $2
billion of deposits in the four-District area, is an
apparently dominant factor in the commercial
banking business conducted by the 130 com-
mercial banks located in the four-District area.
Marine Midland controls about 25 per cent of the
area’s commercial banking offices and 32 per
cent of the deposits. The second largest commer-
cial banking organization in the four-District area
is Manufacturers and Traders Trust Company,
Buffalo, an independent bank. It appears to the
Board that the affiliation proposed would improve
the competitive position of Applicant’s banks vis-
a-vis Marine Midland’s banks, two of which are
located in the Sixth and Ninth Districts, and one
each in the Seventh and Eighth Districts. It further
appears that Applicant’s Group will also be able
to offer more effective competition than that now
offered by the four banks individually to the large
New York City banks (two of which are presently
affiliated with upstate banks in New York City-
based holding company systems) that seek busi-
ness originating upstate, particularly the business
of large commercial cutomers who require and
seek wholesale banking services.

The significance of the apparent concentration
of banking resources in the four-District area is
further lessened by the facts in the record showing
that, within this area, there are also 27 mutual
savings banks with deposits of $3.5 billion, 71
savings and loan associations with $1.1 billion of
accounts, and various other financial institutions
with substantial funds that offer services that are
in competition with many commercial banking and
trust services.

Analysis of the competitive position of each of

the proposed subsidiaries within its own District
indicates that no substantial anticompetitive effect
would resuit from formation of the proposed hold-
ing company. In the Sixth District, First Trust
and Deposit Company, Syracuse (with deposits
of $225 million) ranks first among the 27 com-
mercial banks; the Marine Midland banks rank
second and sixth with combined deposits of $343
million; and Applicant’s bank with deposits of
approximately $177 million ranks third. In the
Seventh District, the Marine Midland bank ranks
first among the 34 commercial banks and is about
1%, times as large as Applicant’s bank which
ranks second with deposits of $113 million. In
the Eighth District, where there are 32 commercial
banks, Applicant’s bank ranks first with deposits
of $616 million; the Marine Midland bank ranks
second with deposits of $308 million; and Security
Trust Company, Rochester, the lead bank in a
bank holding company system (Security New
York Corporation) ranks third. In the Ninth Dis-
trict, where there are 37 commercial banks,?
Marine Midland is the largest banking organiza-
tion; it has two banks with over $1 billion in com-
bined deposits. In Jamestown, the Ninth District
city where Applicant’s bank is located, the Marine
Midland bank has $75 million of deposits, whereas
each of its two main competitors, one of which is
in Applicant’s Group, has about $55 million of
deposits.

In each of the four primary service areas of
Applicant’s banks, as well as in the Rochester,
Syracuse, and Binghamton Standard Metropolitan
Statistical areas, there are numerous commercial
banks of various sizes, offering competition to
Applicant’s banks. As earlier noted, the affiliation
proposed would not reduce the number of com-
petitors nor the number of banking alternatives
available to the public. With respect to services
usually offered by large banks, more immediately
accessible alternatives would be provided by the
affiliation herein proposed. In the Jamestown area,
competition would be stimulated through the
strengthened position of Jamestown National; and
competition would be somewhat increased also in
the Binghamton area by virtue of the fact that the
affiliation would remove *“home office” protection
from FNB Binghamton. The Board concludes that

3 Adjusted for July 1966 merger of State Bank of
Kenmore with Bank of Buffalo.
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the proposed system affiliation would have no
significantly adverse effect on competing banks in
any of the primary service areas concerned.

Summarizing, the Board concludes, on the basis
of the record presented, that consummation of
Applicant’s proposal would not result in a monop-
oly nor be in furtherance of any combination or
conspiracy to monopolize or attempt to monop-
olize the business of banking in any relevant area
of the State. The Board further concludes that
formation of Applicant’s holding company would
not substantially lessen competition, tend to create
a monopoly, nor operate in restraint of trade in
any relevant area. Rather, as expressed by the
Superintendent of Banks, the subject proposal
may reasonably be viewed as a healthy develop-
ment in that it would combine the aspects of a
“regional holding company” with those of a “pre-
dominantly upstate holding company” affording
to each of the three smaller banks a strengthened
competitive position within its own District, with-
out adverse effect on their intra-District smaller
competitors.

Financial and managerial resources and future
prospects. Applicant has no financial or operating
history. However, its pro forma financial condition
and its future prospects are considered satisfactory
in the light of the satisfactory condition and pros-
pects of the proposed subsidiaries and the fact that
the area concerned may be expected to experience
favorable business conditions and a continued
growth in population. Applicant’s stated intention
to strengthen the capital accounts of the subsidiary
banks, as circumstances warrant, and its ability
to do so, weigh somewhat in favor of approval.

Applicant’s management, composed of senior
officers of the subsidiary banks, is considered
qualified and experienced. It is reasonable to expect
that the banks will be maintained in a sound finan-
cial condition under Applicant’s control.

The Board concludes that the banks, operating
as subsidiaries of Applicant, will continue their
records of sound operations, and that their pros-
pects are favorable. Accordingly, considerations
related to the banking factors are consistent with
approval of the application.

Convenience and needs of the community in-
volved. Applicant has not contended that the
major banking requirements in any of the areas
concerned are presently unserved. However, Ap-
plicant proposes to offer, through the three smaller

banks, a variety of new or expanded services, in-
cluding services related to international commer-
cial transactions and municipal financing, and the
more sophisticated of computer, trust, investment,
and loan services. In so doing, Applicant would
provide additional alternative sources for these
types and degrees of services, resulting in some
added convenience for the customers of the pro-
posed subsidiaries, particularly for the medium-
sized and large businesses, and enabling the sub-
sidiary banks to become more competitive in their
local areas. In view of the continuing commercial
and industrial development in the upstate area,
generating increasing demands for large lines of
credit and sources of municipal financing, the
aforestated likely results of Applicant’s proposal
are found by the Board to weigh toward approval
thereof.

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

DISSENTING STATEMENT OF
GOVERNOR ROBERTSON

The evidence of record fails to persuade me
that the Board’s action in approving the formation
of Lincoln First Group, Inc., will result in any
measurable benefit to the communities affected;
on the contrary, the joining together of four banks
in upstate New York, three of which hold deposits
in excess of $100 million, one of which, with de-
posits of $600 million, is the largest bank in the
Eighth New York State Banking District, rep-
resents one more giant step in the process, in-
herently inimical to the public interest, of con-
centrating in a few organizations the banking re-
sources of the State.

In April 1966, I joined in the unanimous action
of this Board in approving the formation of Se-
curity New York State Corporation, a holding
company system composed of two upstate New
York banks, one a $260 million bank and the
other an $11 million bank. At the same time I
dissented from Board action approving the forma-
tion of two New York City-based bank holding
companies, each of which involved the joining to-
gether of a multi-billion dollar New York City
bank with upstate institutions having in excess of
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$100 million of deposits. Whereas I concluded that
the Security Corporation proposal would result
in increased competition for larger upstate banking
institutions, and would result in the rendition of
improved and expanded services to certain cus-
tomers of the upstate banks involved, I found no
similar public benefits offered by the two New
York City-based holding company proposals that
would overweigh the anticompetitive consequences
inherent in their formations. Accordingly, I con-
cluded that the Board’s action with respect to the
one case was wholly consistent with the clear
intent of Congress in enacting the Bank Holding
Company Act of 1956, and that its actions with
respect to the two latter cases were contrary
to that intent.

Once again I am compelled to dissent from
the findings and action of the Board. As in my
previous departure from the Board’s approval
actions with respect to the New York City-based
holding companies, I am unable to find in the
record before the Board convincing evidence of
any existing unserved major banking needs in the
area served by the four banks involved. As presently
constituted, most certainly three, and probably
all four, of the proposed subsidiary banks can re-
spond to any reasonable need for banking services
arising in their respective areas, either alone or
through correspondent bank participations.

Each of the four banks has experienced sound
growth, and the economic outlook for their re-
spective service areas augurs for similarly sound
future growth and expansion of operations. Gov-

ernment should not give its blessing to the harness-
ing together of large institutions, simply for the
purpose of creating an institution even more
powerful, unless there is convincing evidence that
the public will benefit from this increased power.
This is especially true of banks, in view of the
extent of their power and influence at all levels
of economic activity. In my judgment the public
is best served by a banking system in which there
are many viable units competing with each other
to serve public needs. Hence, I look with appre-
hension on the current trend in many areas to
concentrate banking power in a few large organiza-
tions against which the remaining small ones
cannot effectively compete and must of necessity,
sooner or later, submit to takeovers,

Consummation of this proposal will, of course,
eliminate all possibility of future competition be-
tween and among the four banks that, on the
basis of the banks’ past and prospective growth
rates, is reasonably anticipated to develop. The
potential for such future competition is strongly
reflected in the proposal of the State Superintend-
ent of Banks that existing district line restrictions
against bank expansion be dissolved in favor of
a two-district structure that would enable upstate
banks, such as the four banks here involved, to
expand their operations throughout upstate New
York.

Inasmuch as I find Applicant’s proposal to have
substantially adverse competitive consequences
with little or no public benefit, I would deny the
application.



Announcements

CHANGE IN BOARD’'S STAFF

Ralph A. Young, Senior Adviser to the Board and
former Director of the Division of International
Finance and of the Division of Rescarch and Sta-
tistics, retired on March 21, 1967.

He was appointed to the Board’s stall in 1946
as an Assistant Director of the Division of Re-
search and Statistics. Prior to that, Mr. Young,
who received his Ph.D. from the University of
Pennsylvania, was a Professor of Economics at
the Wharton School of Finance and Commerce of
that University, Chairman of the Wharton School’s
Economics Department, and Director of the Finan-
cial Research Program at the National Bureau of
Economic Research, Inc.

In 1947 Mr. Young was named Associate Di-
rector of the Division of Research and Statistics,
and in 1949 became the Director. He was made an
Adviser to the Board in 1960; from March 1961
until November 1966 he served both as Adviser to
the Board—Ilater Senior Adviser—and as Director
of the Division of International Finance. MTr.
Young has also served as Secretary and Associate
Economist for the Federal Open Market Commit-
tee, has represented the Board at meetings of the
Economic Policy Committee of the Organization
for Economic Cooperation and Development, and
has participated in numerous international con-
ferences relating to economic and monetary
matters.

ELECTION OF DIRECTOR

On February 28, 1967, the Federal Reserve Bank
of Minneapolis announced the election of Neil G.
Simpson as a Class B director of the Bank to
serve for the remainder of a term expiring De-
cember 31, 1967. Mr. Simpson is President of
the Black Hills Power and Light Company, Rapid
City, South Dakota. As a director of the Min-
neapolis Bank, he succeeds Joyce A. Swan, Ex-
ecutive Vice President and Publisher, Minneap-
olis Star and Tribune, Minneapolis, Minnesota,
who was appointed as a Class C director and
designated Chairman of the Bank board effective
January 1, 1967.

388

REDUCTION IN RESERVE REQUIREMENTS

On February 28, 1967, the Board of Governors
of the Federal Reserve System announced a reduc-
tion in member bank reserve requirements.

The action is intended to assist in meeting
developing credit needs throughout the country
in a manner consistent with the Federal Reserve’s
policy objectives of assuring that the availability
of credit is adequate to provide for orderly
economic growth,

Reserve requirements are being reduced from
4 per cent to 3 per cent against savings deposits,
Christmas and vacation club accounts, and the
first $5 million of other time deposits at each
member bank. The reduction is to be made in
two equal steps: the first, from 4 to 3% per cent,
to become effective with the reserve computation
period beginning March 2, 1967; and the second,
from 3%2 to 3 per cent, to become effective with
the reserve computation period beginning March
16, 1967.

It is estimated that the combined effect of these
changes will be to reduce required reserves at
member banks by about $850 million—approxi-
mately $500 million at country banks and $350
million at reserve city banks.

SPECIAL STUDY

The Board of Governors of the Federal Reserve
System announced on March |, 1967, that the
System is undertaking a study of recent develop-
ments in the bank credit card and check credit
field as one phase of its continuing interest in
credit developments. Because of the rapid spread
of a variety of credit card and check credit plans
among banks in all parts of the country, this type
of credit is becoming one of the more important
and dynamic components of consumer credit.
As such, the emergence of this type of credit may
have a significant impact on developments in the
consumer credit area, both in extending the scope
of expenditures made on credit and in affecting
the pattern of consumer spending and saving.
The study will assemble information on the
nature of the various credit card and check credit
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plans now in use by banks; assess the implica-
tions of bank activities in this area for bank com-
petition, bank supervision, and the banking struc-
ture; compile data on the amount of this type of
credit in relation to the total volume of consumer
credit; and evaluate the impact that its further
expansion may have on the financing of consumer
expenditures and on consumer savings. The in-
formation is being gathered and analyzed by a
System task group made up of members of the
research staffs of the Federal Reserve Banks and
the Board of Governors. Results will be published
in aggregate form following completion of the
study.

DATA ON NUMBER OF MEMBER BANKS
BORROWING FROM THE FEDERAL RESERVE
Data on numbers of member banks borrowing
from the Federal Reserve through its discount win-
dows, by reserve class, reserve period, and District,
have not been regularly published as a System
statistical series. However, the Board is now mak-
ing such statistics covering the years 1956-66
available for use in research projects. Requests
should be addressed to the Division of Research
and Statistics, Board of Governors of the Federal
Reserve System, Washington, D.C. 20551,

Tables showing annual national totals for the
years 1959-66 appear on pages 368-69 of this
BULLETIN,

REVISION OF BANK DEBITS AND DEPOSIT
TURNOVER SERIES

The bank debits and deposit turnover series has
been revised to reflect the application of improved
adjustment factors both for seasonal variation and
for number of business days in the month and to
include data for eight additional Standard Metro-
politan Statistical Areas (SMSA’s).

The previous adjustment factors were based
almost entirely on data from the former “city
center” series, while the new factors were deter-
mined predominantly from monthly data for the
years 1964, 1965, and 1966 reported for the pres-
ent “SMSA series.” This series was described in
the article “Revision of Bank Debits and Deposit
Turnover Series,” in the March 1965 Federal Re-
serve BULLETIN. The fundamentals of the adjust-
ment procedure now being used have not changed
from those described in that article.

Data for the 8 additional SMSA’s have been
combined with those in the former series ‘‘Total
225 SMSA’s” bringing the total number of report-
ing SMSA’s and selected centers up to 233. (The
series “Leading SMSA’s, New York and 6 other,”
was not affected by the additional SMSA’s.)

The revised series is shown in the regular
BULLETIM table “Bank Debits and Deposit Turn-
over” on page 403 beginning with figures for Janu-
ary 1966. The list of reporting areas and the
summary figures published in the Board’s monthly
release G. 6, “Bank Debits and Deposit Turn-
over,” also include the revised data. Revised data
by months for individual SMSA’s and for the sum-
mary series for 1964, 1965, and 1966 will be pub-
lished in the revised annual releases (C. 5).

NEW DEPOSITS, TURNOVER, AND

BANK DEBITS SERIES

Incident to revision of the debits series a new
monthly series has been inaugurated showing
seasonally adjusted deposits, deposit turnover, and
bank debits for each of the 233 SMSA’s and
centers referred to above, Monthly deposits and
turnover data for individual SMSA'’s have not been
published previously. The series begins with data
for January 1967. Requests for this new release
(G. I1) entitled “Debits, Demand Deposits, and
Turnover,” should be sent to Publications Services,
Division of Administrative Services, Board
of Governors of the Federal Reserve System,
Washington, D. C. 20551,

ERRATA

In the table entitled “Money Market Rates” on
page 271 of the February 1967 BULLETIN, the
weekly figures for January 1967 for certain U.S.
Government securities are incorrect. The following
tabulation shows the correct figures for those issues
that were affected.

U. S. GOVERNMENT SECURITIES (TAXABLE)

9- to 12-month issues
6-month 3-to 5-
Period tl)(i]ls (mla:!r- Bills ¢ year
et yield) | Bills (mar- issues
ket yield) | Other
1967—Jan. 7..... 4.88 4,76 0 .82
14..... 4.84 4.67 4.76 4.76
21..... 4.70 4,56 4.64 4.65
28,.... 4.65 4,54 4.63 4.68




National Summary of Business Conditions

Released for publication March 16

Industrial production and retail sales declined
in February. While total nonfarm employment in-
creased further, employment in manufacturing de-
clined, and the average workweek fell sharply.
The unemployment rate was about unchanged.
Bank credit, time and savings deposits, and the
money supply rose. Yields on most U.S. Govern-
ment securities declined between mid-February
and mid-March and yields on corporate and
municipal bonds turned down in early March.

INDUSTRIAL PRODUCTION

Industrial production declined 1.3 per cent fur-
ther in February to 155.9 per cent of the 1957-59
average, a level 2.3 per cent above that a year
earlier. Declines in output were general among
final products and materials.

Auto assemblies decreased 15 per cent in Feb-
ruary from the reduced January rate. Production
cutbacks were scheduled in February, but severe
snowstorms and work stoppages reduced output
further, Output of home appliances, television
sets, and furniture declined, while production of
consumer staples changed little, Output of business
equipment, which edged off from a record level in
January, fell 1.6 per cent further in February.

Production of iron and steel changed little in
February but was reduced in early March. Output
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of most other durable and nondurable materials
declined in February.

EMPLOYMENT

Total nonfarm employment continued to expand
with increases in services, construction, and in
Government. Manufacturing employment, how-
ever, declined by 65,000 in February, reflecting
small but widespread declines in major industries.
The unemployment rate remained close to the
January level. The average workweek of factory
workers declined by 0.7 hours and, at 40.3 hours,
was more than 1 hour shorter than the postwar
peak reached in 1966.

DISTRIBUTION

The value of retail sales declined 1.7 per cent
in February from January and was about the same
as a year earlier. January sales were revised up-
ward to a level 1.3 per cent above December and
were equal to the peak last September.

Unit sales of new domestic autos were down
10 per cent in February and sales at furniture and
appliance stores declined about 5 per cent. Sales
at nondurable goods stores were unchanged from
the record January rate with declines at apparel
and department stores offset by gains at other
nondurable goods stores.

COMMODITY PRICES

Wholesale prices of foodstuffs and industrial
materials generally declined somewhat further in
February and early March. Domestic copper scrap
and world prices for copper were down sharply.
Wheat prices, however, increased on reports of
dry weather in producing regions. Prices of some
chemicals and other manufactured products were
raised.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased $1.7 billion
in February, a considerably less rapid pace than
over the December-January period. Total loans de-
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clined somewhat, as heavy repayments of security
and finance company loans more than offset mod-
erate increases in most other categories. Bank
acquisition of municipal and agency issues contin-
ued at about the same rapid rate as in the previous
month and bank holdings of U.S. Treasury issues
also rose.

Time and savings deposits at commercial banks
increased $2.7 billion in February, a little more
than the large January rise. The money supply
rose $900 million, more than offsetting the pre-
vious month’s reduction, U.S. Government depos-
its at commercial banks were about unchanged,
following a sharp rise in January.

Total and required reserves rose substantially
further in February. Over the four statement
weeks ending February 22, free reserves averaged
about $40 million compared with net borrowed
reserves of $60 million in January. Member bank
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borrowings declined substantially while excess re-
serves dropped nominally.

SECURITY MARKETS

Yields on Treasury bills declined sharply be-
tween mid-February and mid-March, with the
3-month bill bid at around 4.25 per cent in the
middle of March. Short- and intermediate-term
Government securities also declined in yield over
the same period, while rates on long-term bonds
were down slightly on balance.

Yields on corporate and municipal bonds ad-
vanced throughout the latter half of February, but
turned down in March. Common stock prices fluc-
tuated within a narrow range between mid-Febru-
ary and mid-March, but showed a modest net gain
over the period. Trading volume has been very
large thus far in March, averaging 11 million
shares a day.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

not

N.S.A. Monthly (or quarterly) figures
adjusted for seasonal variation

IPC Indgviduals, partnerships, and corpora-
tions

SMSA Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

e Estimated
c Corrected
p Preliminary
r Revised
rp Revised preliminary
I, 11,
IIT, IV Quarters
n.a. Not available
n.e.c. Not elsewhere classified
S.A. Monthly (or quarterly) figures adjusted

for seasonal variation

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

GENERAL INFORMATION

(3) figure delayed

Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A heavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

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

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

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

the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page
Flowoffunds.........cooiiiininiiineinnn. Jan, 1967 148-57
Semiannually
Banking offices:
Analysis of changes in number of.......... Feb. 1967 310
On, and not on, Federal Reserve Par List,
numberof.. ..ot Feb. 1967 3
Annually
Bank holding companies:
Listof, Dec, 31, 1965....0.civiivnnneennen June 1966 905
Banking offices and deposits of group banks,
Dec. 31, 1965, 00iiviieiienensennnnans Aug. 1966 1250

392

Annually—Continued Issue Page
Banking and monetary statistics, 1966........ Mar. 1967 456-70
June 1966 901-04

Banks and branches, number of, by class and
SlALE . avervee s arosasatnsoesinraronies Apr. 1966 600-01
Flow of funds (assets and liabilities}.......... Oct, 1966 1536-46

Income and expenses:

Federal Reserve Banks................00 Feb, 1967 308-09
Member banks:
Calendar year. .. ..ovovvverinerronsocnns June 1966 892-900
Operating ratios. ........ .. Apr. 1966 602-04
Insured commercial banks, .........0o00u. July 1966 1046
Stock exchange firms, detailed debit and credit
DaAlANCES . . v vt ir i iie it esar e Sept. 1966 1408



Financial and Business Statistics

United States

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

Bank debits; currency in circulation

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

Commercial banks

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

Business loans

Interest rates
Security prices; stock market credit

Open market paper; savings institutions ..
Federally sponsored credit agencies. ... ...
Federal finance... .. .. ... ....... ... ....

U.S. Government securities .

Security issues. ... ... ... L

Business finance
Real estate credit
Consumer credit

Industrial production

Business activity; construction .. ... .. .. ..

Employment and earnings
Wholesale and consumer prices

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

Flow of funds . ... ..

Banking and monetary statistics, 1966

Guide to tabular presentation
Index to statistical tables

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

eral finance, and Federal credit agencies are ob-
tained from Treasury statements. The remain-
ing data are obtained largely from other
sources. For many of the banking and monetary
series back data and descriptive text are avail-
able in Banking and Monetary Statistics and
its Supplements (sece list of publications at end
of the BULLETIN).

393



394

BANK RESERVES AND RELATED ITEMS

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

(In millions of dollars)

MARCH 1967

Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- T reserves, reserves
or U.S. Govt. securities 1 cur)i rency |TFe85-|  \ith F.R. Banks | Other
date Dis- Gold | £ in ur);‘ F.R.
R cougts - ,| To- stock o\n-y cilr- }fglsd ac- c
epur-| an oat | cula. |} BT counts + ur-
Total Bgﬁﬁh *| chase | ad- tal 2 Sti?xrxl;d tion | 118 | Treas-| For- Other? Pich ‘en‘éy Total
s agree-| vances ury eign N an
right | onts Banks | .-,
Averages of
daily figures
1929—June..... 179 978 61| 1,317 4,024] 2.018] 4,400 210 30 30 376 2,314|...... 2,314
1933—June.....| 1,933 250 121 2,208| 4,030 2,295] 5,455 272 81 164 350 2,2t1,..... 2,211
1939—Dec...... 2,510 8 83| 2,612 17,518] 2,956{ 7,609| 2,402 616 739 248| 11,473|...... 11,473
1941—Dec......| 2,219 5 170] 2,404| 22,759 3,239] 10,985| 2,189 592 1,531 292} 12,812),..... 12,812
1945—Dec,.....J23,708 381 652(24,744| 20,047| 4,322] 28,452 2,269 625 1,247 493] 16,027|...... 16,027
1950—Dec......J20,345] 20,336 142| 1,117[21,606| 22,879 4,629 27,806( 1,290 615 920 3531 739 17,391)...... 17,391
1956—Dec......[24,765]| 24,498 267 706| 1,633(27,156( 21,942{ 5,064 31,775 772 463 372 247 998| 19,535¢1...... 19,535
1957—Dec...... 23,982] 23,615 367 716| 1,443(26,186( 22,769; 5,144{ 31,932 768 385 345 186| 1,063 19.420|...... 19,420
1958—Dec......[26,312] 26,216 96 564| 1,496(28,412( 20,563} 5,230{ 32,371 691 470 262 337| 1,174 18,899|...... 18,899
1959—Dec......|27,036] 26,993 43 911| 1,426(29,435| 19,482 5,311] 32,775 396 524 361 348| 1,195} 18,628 304| 18,932
1960—Dec.... . 27,248 27,170 78 94( 1,66529,060| 17,954 5,396| 33.019 408 522 250 495| 1,029| 16,688 2,595| 19,283
1961-—Dec...... 9,098} 29,061 37 152] 1,921|31,217| 16,929} 5,587| 33,954 422 514 229 244| 1,112] 17,259| 2,859| 20,118
1962—Dec.. . 30,546] 30,474 72 305| 2,298(33,218| 15,978 5,561| 35,281 398 587 222 290| 1,048| 16,932 3,108 20,040
{963—Dec... 33,729] 33,626 103 360| 2,434(36,610| 15,562] 5,583( 37,603 389 879 160]  206| 1,215| 17,303] 3,443( 20,746
1964—Dec......[37,126| 36,895 231 266( 2,423|39,873| 15,388 5,401| 39,698 595 944 181 186 1,093 17,964! 3,645| 21,609
1965—Dec.. .. .. 40,885) 40,772 113 490| 2,349(43,853| 13,7991 5,565| 42,206 808 683 154 231 389| 18,7471 3,972| 22,719
1966—Feb. 40,635| 40,437 198{ 498| 1,870143,116( 13,734| 5,653| 41,224, 834 798 140 234| 789| 18,482| 3,751 22,233
Mar, 40,398| 40,387 11l 571| 1,824(42,943| 13,700] 5,700 41,394| 861| 479 158] 291| 746] 18,414| 3,746 22,160
Apr. 40,6291 40,587 42 647| 1,934(43,339( 13,632! 5,768 41,671 941 3t 148 398 505| 18,766| 3,762| 22,528
May 41,129} 41,012 117 743| 1,87743,891| 13,565| 5,838} 41,858 968 670 138 386 512| 18,762| 3,725] 22,487
June 41,672} 41,653 19 685| 1,936(44,498} 13,500| 5,916} 42,296| 1,033 824 152 394 535 18,679( 3,855| 22,534
July 42,221} 42,210 11 767| 2,624(45,737) 13,415 5,971| 42,825| 1,066 1,059 196| 419  338| 19,220 3,870 23,090
Aug, 42,280] 42,130 150 730| 2,290(45,348{ 13,311| 6,019] 42,884| 1,067| 1,107 135 409 316| 18,759 3,896| 22,655
Sept. 42,735) 42,725 10 774| 2,074(45,6311 13,258| 6,072| 42,991 1,078 869 13 407 217| 19,268( 3,972| 23,240
Oct 42,837] 42,817 20 749| 1,949|45,604 13,257| 6,138] 43,122| 1,121 758 145 439 5| 19,409| 3,924| 23,333
Nov 43,347 43,165 182 626( 2,029(46,0871 13,251| 6,214] 43,748| 1,173 682 152 429 143( 19,225| 4,026 23,251
Dec. 43,760] 43,274 486 570| 2,383:46,864| 13,158| 6,284{ 44,579| 1,191 291 164 429 83| 19,568| 4,262 23,830
1967—Jan....... 44,066] 43,847 219 389 2,215(46,802| 13,158| 6,350| 43,957| 1,225 566 153 442 203| 19,765 4,305| 24,070
Feb......|44,215] 43,915 300 362| 1,875(46,587|713,144(76,410|743,525|»1,253 609 136! 448 496, 19,675/74,030{r23,705
Week ending—
1966
Jan, S........ 41,030] 40,607 423 600] 2,366(44,181] 13,733| 5,583| 42,053 788 612 166 295 346| 19,237 4,033] 23,270
120,000, 41,145] 40,823 322 613 2,390(44,309| 13,734{ 5,597| 41,963 804 681 178 232 490| 19,291( 3,941{ 23,232
19........ 40,333] 40,333|...... 2421 2,441(43,128 13,733; 5,609 41,618 827 708 136 242 479 18,459| 4,008 22,467
260,00 40,210] 40,210|... 374 2,085(42,816| 13,733] 5,615 41,237 839 746 144 231 481 18,485 3,966] 22.451
Feb. 2........ 40,548] 40,299 249 439| 1,907(43,005( 13,732} 5,635( 41,085 830 834 178 235 540| 18,669 3,869 22,538
Devernnns 41,117} 40,708 409 523| 1,671|43,425| 13,734] 5,646] 41,196 833 879 152 235 713| 18,796{ 3,527 22,323
16...... ..|40,809{ 40,542 267 473| 1,739|43,130{ 13,733| 5,647} 41,283 833 910 135 236 745| 18,368 3,785| 22,153
23........[40,224} 40,224|......] 540 2,041|42,912| 13.733| 5,660| 41,219 840| 681 129 232| 876| 18,329 3,777} 22,106
Mar. 2........}40,152] 40,152|...... 484| 1,974(42,731| 13,733| 5,671} 41,235 829 645 135 236 871 18,185] 3,931] 22,116
9, it 40,425{ 40,425)...... 634| 1,779142,987| 13,733| 5,677] 41,319 829 429 157 241 868| 18,553( 3,492| 22,045
16,....... 40,3 40,352 47 556) 1,741[42,848| 13,733| 5,685| 41,480 822 346 180 247 813 18,378| 3,743| 22,12t
2300000 40,3111 40,3t1]...... 623| 2,087]43,193| 13,704| 5,709| 41,459 863 506 140 303 679| 18,656( 3,740| 22,396
30.0000hs 40,505] 40,505}...... 528( 1,741{42,916( 13,632| 5,734| 41,348 936 560 135 376 610| 18,316 3,860 22,176
Apr. 6........ 40,924] 40,779 145 643 1,637(43,325| 13,633| 5,739] 41,510 930 309 173 387 607/ 18,782 3,576} 22,358
13,.......]40,821] 40,787 34 623 1,869(43,431| 13,633| 5,760 41,864 933 138 158 395| 558| 18,778} 3,624} 22,402
200,000 ..J40,301} 40,301 1,..... 706 2,176(43,293| 13,632 5,776} 41,768 951 268 146 406 448| 18,713( 3,914} 22,627
27.. .0 40, 446] 40,446|...... 666( 1,988143,254| 13,632| 5,781] 41,563 949 466 133 404| 454| 18,699| 3,916| 22,615
May 4 .......{40,837| 40,755 82| 637; 1,928|43,560| 13,633| 5,797] 41,605 935 510 157 400 417| 18,966| 3,769 22,735
... 41,239] 40,940 299| 702 1,777(43,831| 13,618] 5,819f 41,834{ 941 517 131 391 411 19,044 3,549 22,593
| ¥: 40,947] 40,812 135 685) 2,025|43,771( 13,532| 5,833{ 41,924 966 591 137 384 436| 18,700| 3,775 22,475
25000000, 41,015] 41,015}...... 674| 1,983(43,827| 13,532} 5,860} 41,859] 988 855 130 375 640( 18,372) 3,869| 22,241
June 1... L [41,457] 41,457]....., 8321 1,670|44,139| 13,534 5,869 41,988 995 839 149 393 633| 18,545( 3,823| 22,368
8. 41,682| 41,661 21 567| 1,765144,230| 13,533| 5,888} 42,226 992 737 146 392 617| 18,542| 3,662( 22,204
15........]41,659] 41,601 58/ 800 1,80944,450| 13,533| 5,911 42,356! 1,018 909 136/ 388| 567| 18,518| 3,812) 22,330
by 41,528] 41,528(...... 697| 2,254144,665| 13,505 5,931| 42,327| 1,052 799 155 394 499| 18,876] 3,843| 22,719
i 41,795F 41,795(...... 776( 1,979(44,783| 13,432| 5,933| 42,251} 1,076 855 152 390 472| 18,952| 3,984| 22,936
July 6........ 42,585} 42,581 4| 832) 2,006[45,659] 13,434| 5,965{ 42,637| 1,065| 710f 208 428| 454| 19,554| 3,619} 23,173
130000000 42,656] 42,653 3| 818[ 2,430(46,085] 13,435| 5,972 43,019 1,066 1,022 147f  418| 437| 19,383 3,869} 23,252
20........ 41,684f 41,684(...... 631| 3,225(45,615] 13,434} 5,966] 42,921 1,062| 1,156 160 433 332| 18,951 3,984| 22,935
270 41,873} 41,873|...... 682| 2,775{45,396| 13,406 5,969} 42,747| 1,076 1,216 144 400 270| 18,916{ 4,031| 22,947

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

(In millions of dollars)

Factors supplving reserve funds Factors absorbing reserve funds

F.R. Bank credit outstanding Deposits, other

Peri Treas- c than member bank Member bank

ec:'Od U.S. Govt, securities! ;‘l\f‘{ re;lx;' TS::S' with lgf‘lslenésasr‘\ks Other reserves
date — Dis- Gold rency | | casn FR —_——
counts To- | Stoek | 2y | cir- | iCid. ac-
Bought{Repur-} and IFloat2 .17 stand-| cula- ings counts| | Cur-
Total ] out- |chase | ad- ing | Uom Treas-| For- e FR | "0 | Total
right |38ree- |vances ury | eign Bank and
ments anKS | ooin 4

Averages of
daily figures

Week ending—

1966
Aug. 42,287) 158 778) 2,439|45,713| 13,332] 5,993| 42,752; 1,052| 1,286] 319/ 420] 18| 19,042] 3,945] 22,987
1 42,231)  352]  786] 2,324145,743] 13,333 6,003| 42,908 1,047{ {,105{ 139 404] 283| 19,194| 3.684] 22.878
41,809)  194] 73| 2,524({45,305] 13,332] 6,014{ 43,000| 1,069| 1,065 31| 414 265| 18,708 3.898| 22.606
41,8130, ... 720{ 2,541145,1211 13,312| 6,030 42,894 1,081 1,056] 126] 401| 386{ 18,519! 3,035| 22,454
42,597.... .. 693} 1,775(45,114] 13,258 6,041] 42,771 1,079| 1,083 138] 4121 352| 18,578} 4,063} 22,641
42,977| 42,977, ..... 7511 1,754/45,531) 13,258] 6,050{ 42,982 1,063} 988 127( 410; 286| 18,981] 3,688 22,669
.142,936] 42,895 411 893| 1,914145,7911 13,258] 6,069| 43,228| 1,071| 835 125] 409 234 19,218 4,013| 23,231
42,525] 42,525(...... 7821 2,485(45,841( 13,257 6,074] 43,000( 1,084] 622| 128] 403] 168| 19,767 3.984| 23,751
42,493] 42,4931, ..... 662] 2,197|45,399| 13,257| 6,086| 42,804| 1,002[ 1,032] 138 40l] 218] 19,056] 4.077| 23,133
42,999] 42,989 10| 843 1,825(45,722] 13,258] 6,106] 42,878] 1,091 693 146 442 88) 19,748 3,866 23,614
.142,969] 42,969, ..,.. 9471 1,880145,891 13,258} 6,121} 43,2281 1,099! 680 157{ 445 92| 19,570 3,788 23,358
42,521) 42,521)...... 805! 2,155145,532( 13,256| 6,145| 43,267 1,120{ 706] 148/ 439] —56] 19,309! 4.009; 23,318
142,794} 42,715 790 533 2,04345,440! 13,256] 6,154{ 43,088] 1,138 924] 127 432| —45| 19,187] 4.080| 23,267
Nov., 2.......- 43,019] 42,958 611 6101 1,770145,472| 13,257 6,167| 43,089] 1, 154| 805! 156, 43s| —33{ 19,290{ 4,090| 23,380
Gurveninn 43,474) 43,281 1931  661| 1,890146,100] 13,258! 6,185! 43,406] 1,163 740 162! 435 17] 19,620 3.735{ 23,355
16........143,4150 45,265] 1500  726] 1,951|46,165] 13,259] 6,212| 43,765] 1,168 714 130 452 591 19,347| 4,007| 23,354
22.,.... , . 142,977] 42,959 18| 455 2,450{45,967| 13,257] 6,230| 43,876] 1 180f 707] 148 409| 258| 18,875] 4,048] 22,923
30........ 43,527} 43,171 356; 650 1,902[46,191| 13,230 6,241 44,106] 1,184 556] 162] 417] 279 18,958] 4.267| 23,226
Dec. Tovvnnnns 43,792} 43,312] 4800  462| 2,014{46,399| 13,158 6,252] 44,210{ 1,188] 452] 162] 4i15] 255] 19,126} 4,062| 23,188
| S 43,597] 43,264] 333]  668] 2,032(46,407! 13,158 6,283 44,603( (.199] 127] 181] 412 63| 19,262] 4.256] 23,518
: 366] 485| 2,671(46,808( 13,158 6,291 44,675] 1,188 203] 155 4l6 32] 19,588 &1 23,892

684 559 2:777 47,468 13,159] 6,257 44,773] 1,191 352 I54; 425 52| 19,977 4,188| 24,165

Jan, 533 566] 2,493147,491] 13,159|76,3111744,670|%1 194 375 167 5291 ~92| 20,116] 4,546| 24,662
553 586 2,217(47,563] 13,159] 6,344] 44,445 1,214 510 143 435 1501 20,168 4,331]|724,499

140} 218] 2,111]46,384( 13,158} 6,348| 44,004( (,221 565 149 445 2091 19,2981 4,363]723,661

34 538| 2,026146,581] 13,158( 6,360; 43,567| 1,234 699 174 410 307{ 19,709] 4,280| 23,989

Feb, ‘s 176] 2,267146,216] 13,159} 6,375( 43,343) 1,242 598 1381 43t 344| 19,654) 4,255 23,909

1305  3s4] 2.01746,630] 13.159] 6.392| 43,405 1.252| 48| 145 482) 393) 20)056|»3'821|»23.817
257(  456] 1.920/46.747) 13,159] 6,402 43,614] 1.260] 704| 141 436] 423] 19.729]»3.992(¢23.721
493 477] 1,855/46,811| 13,144] 6,420 43.568] 1,252| 686] (28 434] 588] 19,720|r4 074(r23.794

1966
44,316] 43,655 661 173] 2,495(47,177 13,159) 6,317] 44,663| 1,176] 416] 174 588 —147| 19,779 4,310] 24,089

43,464] 43,464].. .. .. 711 1,994)45,602] 13,158] 6,360] 43,363] 1,227 813 148 437 357 18,773174,446/923,219
3,971 43,9711...... 165 1,550{45,799|r13,107,76,433\743,586,71,255| 386 145 432] 619| 18,916|r4,466{723,382
Wednesday
1967

Jan. 43,920{ 43,920]. . 199] 2,358(46,704! 13,159 6,308| 44,624( 1,21! 267 153} 446] 301 19,500| 4,759) 24,259
44,013} 44,013). 439} 1,677)46,33G{ 13,159 6,349 44,340 1,216 838 132 440 170[ 18,702{»4 788|r23,490
43,893] 43,604 335 1,871146,212) 13,159 6,349 43,839] 1,232 608 175 427 217} 19,223|v4 692(223,915
.144,190] 43,950 412] 1,629146,307| 13,159} 6,357 43,469 1,246 416 148 424 345 19,776)74,682)724,458
Feb. .. 143,689 43,6891...... 631 1,733145,559( 13,159{ 6,387} 43,377| 1,232 594 152 431 356] 18,964 4,500{ 23,464
..144,5417 43,987) 554 827| 2,342:47,836| 13,159] 6,394 43,596] 1,262] 489 135 448}  438) 21,021)v4,156(725,177
144,778 43,987 791 364| 1,612(46,881) 13,159] 6,410] 43,674 1,262 641 127 427 565 19,754:74,547|24,301
44,652) 43,893] 759| 3B7| 1,534[46,749| 13,109) 6,421{ 43,656] 1,249( 398 1291 448) 615] 19,785{74,482|724, 267
1 U.S, Govt, securities include Federal agency obligations, on Wed. and end-of-month dates, see subsequent tables on F.R, Banks.

2 Beginning with 1960 reflects a minor change in concept; see Feb. See also note 2,
1961 BULLETIN, p 164, 4 Part allowed as reserves Dec. 1, 1959-Nov 23, 1960; all allowed

3 Includes industrial loans and acceptances, when held, (Industrial thereafter. Beginning with Jan, 1963, figures are estimated except for
loan program discontinued Aug. 21, 1959.) For holdings of acceptances weekly averages.



RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

All member banks

Reserve city banks

New York City

City of Chicago

Period Reserves Bor- Reserves Bor- Reserves Bor-
oW~ row- TOW-
ings Fr?_e ings F‘_r;e ings Fr‘:_e
Total | Re- At | serves | Total | Re- at | serves | Total | Re- M| serves
: Excess | F.R. : Excess { F.R. . Excess | F.R.
held | quired Banks held | quired Banks held | quired Banks
1929—June....... 2,314 2,275 42 974 932 762 755 7 174 —167 161 161 1 63 ~62
1933—June. .. 12,160] 1,797 363 134 179 861 792 a9l..,.... 69 211 133 78l .. 78
1939—Dec. . .. .. .| 11,473] 6,462) 5,011 3| 5,008 5,623 3,012 2,6f1}...... 2,611 1,141 601 s40]....... 540
1941—Dec,....... 12,812} 9,422 3,390 5{ 3,385( 5,142 4,153 o89]...... 989] 1,143 848 298], ...... 295
1945~Dec.. ... .1 16,027] 14,5361 1,491 3341 1,157) 4,118] 4,070 48 192] —144 939 924 4f....... 14
1947—Dec...... . 17,2614 16,275 986 224 762] 4,404] 4,299 105 38 671 1,024 1,011 13 6 7
1950—Dec...... 17,39t] 16,364 1,027 142 885] 4,742 4,616 125 58 67| 1,199] 1,191 8 5 3
1956—Dec. ... .... 19,535} 18,883 652 688) —36] 4,448{ 4,392 57 1471 —~91{ 1,149] 1,138 12 97  —86
1957-~Dec........ 19,4201 18,843 577 7101 —133) 4,336] 4,303 34 139] —t0s} 1,136} 1,127 8 85 77
1958—Dec 18,899] 18,383 5t6 557 —411 4,033 4,010 23 102 —81; 1,0771 1,070 7 19 —31
1959—Dec........ 18,932] 18,450 482 906 —424) 3,920] 3,930 —-10 99 —109] 1,038f 1,038[.....,. 104 —104
1960~—Dec.,. ., ....} 19,283] 18,527 156 87 669| 3,687 3,658 29 19 10 958 953 4 8 -4
1961—Dec........} 20,118 19,550 568 149 4191 3,834 3,826 7 57 -50 987 987{....... 22 —22
1962 —Dec. 572 304 268! 3,8631 3,817 46 108 —621 1,042 1,035 7 18 —1t
1963-—Dec.. .. 536 327 209) 3,951 3,895 56 37 19} 1,056} 1,051 5 26 =21
1964—Decc.. .. 411 243 168] 4,0831 4,062 21 35 —14F 1,083} 1,086 -3 28 =31
1965-—Dec,....... 22,719 22,267 452 454 —2] 4,301} 4,260 41 itl1 ~700 {,143] 1,128 15 23 —8
1966—Feb, . ...... 22,233 21,862 371 478| —~107] 4,168] 4,150 18 93 —75| 1,092 1,088 4 30 —26
ar. 22,1604 21,855 305 551 —246] 4,194 4,188 6 43 ~37y 1,102] 1,099 3 [ —62
Apr.. 22,528 22,170 358 626] —268] 4,326] 4,270 56 85 ~29] 11,1281 1,123 5 38 —33
May 22,487 22,117 370 722y —352; 4,276{ 4,230 46 86 —40] 1,149] 1,144 5 8 -3
June.. 22,5341 22,212 322 674] —332] 4,257) 4,290 —-33 to) —143) 1,116f L, U8 -2 1] —12
July.. 23,090] 22,686 404, 766 r3621 4,437 4,350 87 93 -6l 1,421 1,130 12 66 —54
Aug.. 22,6551 22,317 3318 728 —390[ 4,224} 4,210 14 40 —26| 1,098] 1,094 4 28 —24
Sept.. 23,240{ 22,842 398 766] —36B! 4,454] 4,424 30 123 ~931 (,122) 1,117 5 69 —64
Oct.. .. 23,333} 23,031 302 733)  —431) 4,438] 4,43S 3 1270 —124; 1,112} 1,109 3 98 —~95
Nov........} 23,251} 22,862 389 611 —222! 4,3351 4,299 40 111 =711 1,079 1,077 2 26 —~24
Dec........] 23,830] 23,438 392 5571 -—165{ 4,583] 4,556 27 122 —95f 1,119) 1,115 4 54, —350
1967-—Jan......... »24,070({#23,698 »372 389 »-—-17} 74,5941 »4,571 »23 69] P—46( »1,165] *1,136 228 15t) »—122
Feb........ »23,705{723,348 357 362 »—5| r4,557 r4,511 P46 (3} »~67) »1,100] »L,115) »—1i5 46] »—61
Week ending—
1966-~Feb. 2....1 22,538] 22,190 348 418 ~70[ 4,271 4,257 14 13 tot,114f 1,109 3 49 ~44
9 22,3231 21,979 344 503] —159] 4,197 4,176 20 142 —121) 1,085 1,087 —1 18 —19
22,153] 2L,816 337 453 —116] 4,132] 4,123 9 116| —108| 1,080 1,074 6 291 —24
22,1061 21,708 398 520 —122| 4,126| 4,097 29 103 —74) 1,093] 1,087 6 40 —34
Aug. 22,987{ 22,634 353 T78) —423] 4,3471 4,331 16 20 ~4y 1,129 1,117 12 27 —15
22,878) 22,417 461 782 3211 4,239 4,230 g9 133) =-124] 1,097f 1,089 8 25 —-17
22,606] 22,329 277 7301 —453) 4,224] 4,185 39 L] N 1,101] 1,094 7 20 —13
22,454) 22,080 374 719]  —345| 4,143 , 137 6 2 4 1,084] 1,083 1 29 —28
22,641 22,277 364 691 —327) 4,266f 4,220 46, .. ... 46] 11,0971 1,093 4 31 —27
Sept. 22,669 22,332 337 749] —412} 4,249 4,237 12 21 ~90 1,098{ 1,104 -3 6l —64
1 23,2311722,727) 7504 88R[ r—384] 4,438| 4,349 89 1101 =211 1)1t9) 1,103 16 135) —119
23,751] 23,159 592 771 —~179| 4,528] 4,528)....... 1591 —159) 1,141} 1,141}....... 46| —46
23,133| 23,066 67 650] ~583| 4,578] 4,539 39 161 —122] 1,124 1,123 1 48| —47
Qct 23,300 314 8281 ~514] 4,653] 4,640 13 274 —2611 1,147} 1,144 3 30 —27
22,945 413 928 -—S515| 4,389 4,355 34 2341 —200; 1,073 1,084 —11 248] —259
22,829]  489]  790| —301; 4,306 4,302 4 99| —95| 1,093 1,080 13 136 —123
23,120 147 S18{ —371] 4,514} 4,50t 13 8 5§ 1,139} 1,130 9 18 -9
Nov. 23,101 279 594] ~315) 4,471 4,463 8 43 =15 1,130) 1,127 3 12 ~9
22,977 378 646] —268] 4,349 4,326 23 23t —190] 1,095 1,092 3 43 —40
22,807 547 711 —164{ 4,235 4,206 29 1521 —123] r(,071) 4,07H....... 261 *—26
22,739 184 4391 —=255] 4,261 4,233 28]...... 281 1,067| 1,062 5 13 —~8
22,766 460 636] —176] 4,361} 4,345 16 90 —74; 1,063} 1,059 4 26 —~22
Dec. 23,007 181 449 ~—268| 4,454] 4,432 220, 22 1,073] L,073f....... 20 —20
23,008 510 647 —1371 4,378 4,363 15 122] —-1071 1,075] 1,070 b 79 —74
23,688 204 4721 —268] 4,701 4,656 45 75 —30; 1,156[ 1,147 9 L T
23,728 437 548 ~11l) 4,680] 4,673 7 183 -—176] 1,136} 1,131 5 63 —~58
1967—Jan. 24,267 395 565! —170} 4,846] 4,827 19 201 —182( 11,2247 1,220 4 1411 —137
i 23,872 627 58S 42 4,618] 4,579 39 2541 - 2151 1,143] 1,137 6 168] —162
23,536 125 217 —92] 4,470] 4,45! 19 3 16] 1,084 1,086 -2 84 —86
23,473 516 5380  ~22] 4,s44| 4,52 23 22| 1,107 1,108 —1 251] —252
Feb. 23,56 340 176 164] 4,6547 4,592 62 3 59] 1,205) t,159 46 94 —48
23,561 316 353 »—37| »4,590{ 74,579 7?11 65 v—54) r1,140| 21,144 7—4 601 P—64
15.,,.] »23,7211723,305 r4i6 456] »-—40) 74, 503] »4,469 733 154] »—121] »1,104}] »1,096 29 13 »—~104
22, 223,7941%23, 24t r533 477 »76) 74,501 »4,470 »3] 228] #—197] #1,105] »1,105(»...... 6 r—-6

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

([n millions of doliars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ir;:gsRat Free — ingsRat Free
-R. reserves F.R. reserves
};‘;{3‘ Required | Excess Banks "{\2}31 Required |  Excess Banks
1929—June............ .. 761 749 12 409 —397 632 610 22 327 —305
1933—June . 648 528 120 58 62 441 344 96 126 -30
1939—Dec. 3,140 1,953 1,188 |[.......... 1,188 1,568 897 671 3 668
194{—Dec.. . 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—Dec.. .. . 6,394 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.cv.vvviiniinanes 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec..c.vvvinnsnneens 6,689 6,458 232 50 182 4,761 4,099 663 29 634
7,983 96 300 —203 5,859 5,371 488 144 344
7,956 86 314 —228 5,906 5,457 449 172 277
7,883 57 254 —198 5,849 5,419 430 162 268
7,912 41 490 —449 6,020 5,569 450 213 237
7,854 100 20 80 6,689 6,066 623 40 583
8,308 59 39 20 6,931 6,429 502 31 471
8,100 78 130 —52 6,956 6,515 442 48 394
8,325 68 190 —122 7,347 6,939 408 74 334
8,713 22 125 —103 7,707 7,337 370 55 a15
8,989 67 228 —161 8,219 7,889 330 92 238
8,77t 56 204 —~ 148 8,146 7.852 294 151 143
8,743 25 243 —218 8,096 7,825 271 200 7l
8,882 23 261 —238 8,169 7,895 274 242 32
8,852 84 309 —225 8,126 7,891 235 319 —~84
8,878 35 258 —223 8,249 7,926 323 296 27
9,140 63 375 —312 8,308 8,067 241 232 9
9,018 21 300 —~279 8,294 7,995 299 360 —-61
9,198 71 288 —-217 8,395 8,103 292 286 6
9,311 33 279 —246 8,439 8,176 263 229 34
9,258 48 293 —245 8,528 8,229 299 181 118
9,449 61 220 —159 8,619 8,318 301 161 140
1967—Jan e v e viuieennnnnns 79,586 79,565 21 97 P76 78,725 78,426 ?299 72 »227
Feb..ovvvvn. e 79,441 79,406 35 115 »~—80 »8,608 8,347 7291 88 203
Week ending—
1966-—Feb. 8,928 8,913 15 194 —-179 8,224 7,910 314 162 152
8,868 8,820 48 232 — 184 8,174 7,896 278 it 166
8,793 8,757 36 160 —125 8,149 7,861 288 148 140
8,754 8,717 38 229 —-191 8,133 7,807 326 148 177
Aug, J....oiaiia 9,169 9,154 i5 386 —371 8,341 8,032 309 345 -36
[ P 9,108 9,054 54 311 —-257 8,433 8,045 388 313 75
| 9,058 9,028 30 344 —314 8.223 8,022 201 327 —126
24,00 . 8,947 8,919 28 312 —284 8,281 7.942 339 376 ~37
) D \ 9,085 9,008 77 218 —141 8,193 7,956 237 442 —205
Sept. Toveiieninains 9,054 9,004 50 334 —284 8,268 7,990 278 333 —55
| TN 9,299 9,200 99 342 —243 8,375 8,076 299 301 —2
b 9,325 9,289 36 293 —257 8,757 8,201 556 273 283
28 9,293 9,268 25 196 —~171 8,137 8,136 1 245 —244
Oct. Seviiiineioans 9,418 9,383 35 238 —203 8,397 8,134 263 286 —-23
120000000 9,387 9,295 92 212 —~120 8,508 8,211 297 234 63
[ 9,261 9,254 7 348 —341 8,658 8,193 465 207 258
L T . 9,373 9,320 53 272 -~219 8,241 8,170 it 220 —149
Nov., 2....:...00 9,382 9,345 37 344 -307 8,396 8,166 230 195 35
9., 9,372 9,312 60 213 —~153 8,538 8,247 291 177 {14
9,297 9,270 27 362 —335 8,751 8,260 491 17t 320
9,279 9,218 61 228 —~167 8,316 8,226 90 198 ~108
9,244 9,174 70 341 —~271 8,558 8,188 370 179 191
9,311 9,289 22 217 -195 8,350 8,213 137 212 —175
9,321 9,295 26 262 ~236 8,744 8,280 464 184 280
9,593 9,537 56 224 -~ 168 8,441 8,348 93 164 —~71
9,579 9,556 23 183 ~160 8,771 8,368 403 119 284
1967—Jan. 4........... . 9,832 9,773 59 159 ~100 8,760 8,447 313 64 249
| A e 9,671 9,648 23 80 —-57 9,068 8,507 561 83 478
18.iiveninnes 9,562 9,539 23 52 —29 8,545 8,460 85 78 7
25uiiiieneenned] 9,507 9,454 53 222 —169 8,830 8,390 440 64 376
Feb, l...coevvennn, 9,525 9,482 43 9 34 8,526 8,336 190 70 120
v 79,512 79,476 735 170 ?—135 78,634 78,362 272 58 7214
15,000t 79,448 79,392 55 59 P—4 78,666 78,349 7318 130 »188
220 i 79,455 79,375 P80 167 »—87 78,733 »8,291 442 76 366
L This total excludes, and that in the preceding table includes, $51 Total reserves held: Based on figures at close of business through Nov,
million in balances of unlicensed banks. 1959 ; thereafter on closing figures for balances with F.R, Banks and open-
ing figures for allowable cash; see also note 3 to preceding table.
Note.—Averages of daily figures, Monthly data are averages of daily Required reserves: Based on deposits as of opening of business each day,
figures within the calendar month; they are not averages of the 4 or 5 Borrowings at F,R. Banks. Based on closing figures.

weeks ending on Wed, that fall within the month, Beginning with Jan.
1964, reserves are estimated except for weekly averages.
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MARCH 1967

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions U%":‘%%%gigzﬁ;‘éi‘;‘s‘s d‘zi\‘l‘;rs
Less— Net— Gross transactions Net transactions
Reporting banks
" ang. E N Total L Bor-
week ending— Xcess et oans | row-
re- Bor- | inter- |g ..o Perocfent f;;‘:‘as)_' c::s:s Sales to ings | (et
servest | rowings | bank el A Pur- | o oo [amionez| Ginet | of met |dealers3| from ns
at F.R. | Federal | 480 reqzigx:ed chases s puying selling dealers4
Banks &mds reserves banks | Danks
ans.
Total—46 banks
1967—Jan, 4....... 47 433 1,588 |—1,974 17.9 2,740 1,152 1,014 1,726 138 1,728 123 1,606
11..,... 45 441 2,688 |—3,085 29,1 3,672 984 910 2,762 73 2,064 101 1,964
18... 25 84 2,793 {—2,852 27.5 4,106 1,313 1,090 3,015 223 2,033 75 1,959
25, 000 49 396 1,839 |-2,186 20.9 3,182 1,348 1,135 2,052 213 2,016 87 1,929
Feb, .., . 144 91 1,782 |—-1,729 16.3 3,501 1,719 1,450 2,051 269 2,220 107 2,112
L 27 270 2,041 [—-2,284 21.7 3,066 1,025 954 2,13 72 1,959 89 1,870
15....... 68 285 2,160 |—2,378 23,0 3,256 1,096 979 2,277 118 1,551 84 1,467
22... . 99 337 1,850 {—2,088 20.2 3,069 1,220 1,111 1,958 109 1,475 101 1,375
&8 in New York City
1967—Jan. 4....... 19 201 945 (—1,128 25.2 1,266 321 121 945 1........ 1,323 113 ,210
Ceerees 30 255 1,222 |-1,446 34.2 1,648 426 426 1,222 |.,... Lo 1,208 94 1,114
e 16 940 - 22,5 1,753 812 672 1,080 140 993 75 918
25... 22 oo 440 —419 10.0 1,256 815 679 517 136 1,198 87 1,111
Feb. 1..... . 47 |oeiionn 353 —306 7.2 1,278 925 811 467 114 1,200 107 1,093
8... 8 64 641 —697 16.4 1,230 589 589 641 [........ 1,107 89 1,017
15... 25 136 869 —979 23,7 1,326 457 457 869 |........ 857 84 774
RN 62 210 529 —676 16.4 1,192 664 653 539 10 769 101 668
38 outside
New York City
1967—Jan. 4....... 28 232 643 —846 13.0 1,473 83t 693 780 138 406 10 396
o, 15 187 1,467 |—1,639 25.8 2,024 558 484 1,540 73 856 7 849
18...... 9 82 1,853 |—1,925 30.8 2,353 501 418 1,935 83 1,040 |...... . 1,040
2500000 27 396 1,398 [—1,767 28.2 1,932 533 456 1,475 77 18 1., 1
Feb. 1..,.... 97 91 1,429 |—1,423 22.5 2,223 794 639 1,584 155 1,020 {........ 1,020
: NP 19 206 1,4 —1,587 25.2 1,837 437 365 1,472 72 852 |........ 2
15.... 42 150 1,291 |—1,398 22.6 1,930 639 522 1,408 118 694 |........ 694
Cheeaan 37 127 1,321 (—1,412 22.7 1,877 556 457 1,419 98 706 |...... . 706
5 in City of Chicago
1967—Jan. 4.......}........ 138 324 —462 42,1 469 145 128 341 17 23 eaen 23
) S 4 164 397 —557 54.8 463 66 62 401 4 a8 ..., 48
18....... —2 76 470 —548 56.5 552 82 66 486 16 35 [oeeniins 35
5., 5 244 312 —552 55.8 435 123 104 33 19 | K 2 19
Feb., 1....... 47 91 318 —362 34.9 527 209 176 351 33 41 ol 41
- -3 59 416 —478 46.7 545 129 84 461 45 b2 S S 21
15....... 3 108 375 —480 49,2 489 114 90 399 24 14 |........ 14
22..,..... L I PN 375 —379 38.4 545 170 137 408 33 26 |o..ann. 26
33 others
1967—Jan. 4...... 28 93 319 —385 7.1 t,008 685 565 439 120 382 10 373
11... 11 23 1,069 |—1,081 20,2 1,561 492 423 1,139 69 808 7 802
18. 11 1,383 |-1,377 26.1 1,801 418 352 1,449 66 1,006 [....... . 1,006
25,0 ... 23 151 1,086 |—1,215 23.1 1,497 410 352 1,145 58| 799 |....... . 799
Feb. 1....... 50 |...oo00ef 1,001 [—1,061 20.0 1,696 585 463 1,233 122 979
. S 22 147 984 | —1,110 21.0 1,292 308 281 1,011 27 831
15....... 39 42 916 —918 17.6 1,441 525 432 1,009 94 679
22,000, 40 127 946 [—1,033 19.7 1,332 386 321 1,011 635 680

! Based upon reserve balances, including all adjustments applicable to
3he trsporlmg period. Carryover reserve deficiencies, if any, are de-

ucted,

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

3 Federal funds |oaned, 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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DISCOUNT RATES 399

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all otherg under
Advances and discounts under Advances under last par. Sec. 13
Federal Reserve Bank Secs. 13 and 13a t Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Feb. 28 date rate Feb, 2 date rate Feb, 28 date rate
Boston........ [ N 414 Dec. 8, 1965 4 § Dec. 8, 1965 414 514 Nov. 24, 1964 414
New YOork. v eaeiseraneninanns 4145 Dec., 6, 1965 4 5 Dec, 6, 1965 4Y 5lp Dec. 6, 1965 5
Philadelphia,cccvervoseransnaess 414 Dec, 10, 1965 4 5 Dec, 10, 1965 414 h1% Dec. 10, 1965 5
Cleveland......vooveeviraneains 414 Dec. 10, 1965 4 S Dec. 10, (965 415 6 Dec. 10, 1965 54
Richmond........oionevvvnannn 415 Dec, 10, 1965 4 5 Dec, 10, 1965 412 514 Dec. 10, 1965 S
Atlanta, oo ivniiereenas FUN 414 Dec. 8, 1965 4 5 Dec. 8, 1965 4 615 Dec. 8, 1965 6
Chicago......ovuune [N 4145 Dec. 6, 1965 4 5 Dec. 6, 1965 4'//; 515 Dec. 6, 1965 5
St, LOUiS.eveeenrrnerinenonns .. 415 Dec. 10, 1965 4 5 Dec, 10, 1965 4} 514 Dec. 10, 1965 5
Minneapolis,........... AP 415 Dec. 10, 1965 4 5 Dec, 10, 1965 414 514 Dec. 10, 1965 5
Kansas City.. cooovvvennnns e 414 Dec, 13, 1965 4 N Dec, 13, 1965 414 514 Dec. 13, 1965 5
Dallas......... 414 Dec. 10, 1965 4 5 Dec, 10, 1965 4%, 515 Dec. 10, 1965 5
San Francisco. 41, Dec. 10, 1965 4 5 Dec, 10, 1965 41 514 Dec. 10, 1965 5
1 Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F.R. Bank, Maximum

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

maturity: 4 months,

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)—| Bank Effective (or level)—| Bank
date all F.R. of date all F.R. of date all F.R. of
Banks N.Y. Banks N.Y, Banks N.Y.
In effect Dec. 31, 1940, 1 -1y | 0 |, 1955 ol 1w 1959
s w3y |3
1942 May 2........ 13 a1 1
APE Hlovivrenieennens 1 1 AUZ. 4iennnirinnnnns . 13-21/4 3 g(/z
Oct, 15, 00reerennss 141 1 PN 134-214 4 1
t1h 120 0iiiiiiinann]| 2 =21 1 4
Sept. 9... Creaeerees] 2 —22
B 2%
1946 Nov. 18.0cveervnrinnns| 2U=214
T AP fl/l,_l 1 23, 21,
May 10,0 0iarirenrareens 1 3144 4
1956 3th-4 kL3
Apr. 13.......... ceaves) 2143 3 3,
1948 200 iiiinnnennei] 243 3 3 3
Jan, 12..,00enevuesseeeaa) 1 =134 1% Aug. 24, .00 iine 22-3 3 3
1 {/4 3 P 3
l& Al 9 1957 3 3y 3
U7 A - _
2. % 314 Pt
L 1950 1%4-1% l?( Sov 1; ............ 33-3% g
Aug. 2l..ieeneriinannes -134 6C. 2..iiiiirranninan
2 2N 134 12
1958 1964
Jat, 22,0 0iiuieiiaered] 233 3 Nov.24,...oiivennnnass] 3%4 4
1953 24, 2/-3 23 S0l R a
Jan, 16, 00evuvviecnnens] 1%-2 2 Mar, Tooonninivianness| 2043 22
SORIRIRORN I 2 o 2y, 2/
A Ty g1 1965
APt 18.0 v vveeranaarvas| 13214 13 Dec. 6..vvvvvnnnnnn... 4 -415 415
1954 13/3 13 | K PP 4% 41
Feb, S.ieieviiiinees 134-2 l? 134~ 1%
14 it | 14 N 3
Apr. ~134 4 23
P 112-1/4 1t 24 22| 2 1967
May 21 115 114 Nov. 7........ heans .. 215 21 In effect Feb.28........ . 45 415

T 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 | per cent
was continued for discounts of eligible paper and advances secured by
such paper or by U.S. Govt. obligations with maturities beyond one year.

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

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

against U.S. Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug, 4, 1,85; Sept, 1-2, 2,10; Sept, 8§, 2.15; Nov, 10, 2.375; 1956—Aug,
24-29, 2,75; 1957—Aug, 22, 3.50; 1960—Oct. 31-Nov. 17, Dec. 28-29,
175; 1961—Jan. 9, Feb, 6-7, 2.75: Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept. 28-29, 2.75; Oct 5, 2.50; Oct. 23, Nov, 3,
2.75; 1962-—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Jan, 4-8, 3.875,
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RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Requirements through July 13, 1966

Requirements beginning July 14, 1966

Net Time deposits4
Net demand deposits2 demand deposits2 (all classes of banks)
Time
deposits Other
. (all time deposits
Effective datet Central classes Effective date! Reserve
reserve | Reserve | Country 0 city {Country | Savings
city city banks | banks) banks banks | deposits In ex-
banks? | banks Up to | cess of
$5 mil- | $5 mil-
lion lion
In effect Dec. 31,1949, ...... 22 18 12 5 1966—July 14,21........ 516V 512 54 54 S
1951—Jan. II,16...... 23 19 13 6 Sept. 8,15........]..... P P Y 6
Jan. 25, Feb. 1 24 20 14 {..... o
1953 —July 9, 1............ 22 19 13 ... In effect Feb. 28, 19676....] 1614 12 4 4 6
1954—June 24, 16...........0 21 |foooiiiiiveievnnns
July 29, Ang.
1958-—Feb. 27, M
Mar, 20 Apr. 1
Apr, 17
Apr. 24
1960—Sept. 1 Present legal
ov. N requirement:
1962——July 28 Minimum. ,............. 10 7 3 3 3
Qct. 25, Nov l ............................. 4 Maximum.........o00us 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,

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

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

6 Effective March 2, 1967, requirements on savings deposits, on time
deposits such as Christmas and vacation club accounts, and on other
time deposits up to $5 million—314 per cent; and effective March 16,
1967—3 per cent. (See announcement on p, 338.)

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

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

Rates Nov. 1, 1933—July 19, 1966

Rates beginning July 20, 1966

Effective date Effective date
Type and maturity
of deposit Nov. Feb. Jan. Jan, Jan. July Nov. Dec. Type of deposit July Sept.
1, 1, 1, R 1, 17, 24, 6, 20, 26,
1933 1935 1936 1957 1962 1963 1964 1965 1966 1966
Savings deposits: Savings deposits.......... . 4 4
12 months or more....... k] 2 21 3 4 4 4 4 Other time deposits: !
Less than 12 months..... 3 215 2% 3 3 314 4 4 Multiple-maturity:
Other time deposits:! 90 days or more,...... 5 5
12 months or more.......{ 3 214 2% 3 4 4 415 514 Less than 90 days..... 4 4
6 months to 12 months,..|] 3 215 215 3 31 4 415 514 (30-89 days)
90 days to 6 months...... 3 21 2 24 214 4 414 514 Single-maturity:
Less than 90 days........] 3 2! 1 1 1 1 4 514 $100,000 or more...... 515 Sth
(30-89 days) Less than $100,000, ... 5ty 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.

. Nore.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.

Under this regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust
companies on like deposits under the laws of the State in which the member
bank is located. Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
Jan. 4, Apr, 23, Jan, 16, Aug, 5, Oct. 16, July 28, July 10, Nov, 6,
1955 1955 1958 1958 1958 1960 1962 1963
Regulation T
For extensions of credit by brokers and dealers on
listed securities. ... ........ P 60 70 50 70 90 70 50 70
For shortsales............. e AN 60 70 50 70 90 70 50 70
Regulation U
For loans by banks on stocks.......o.vevvvinnan 60 70 50 70 90 70 50 70

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

centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-
mum loan value,
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{In millions of dollars)
Reserve city banks Reserve city banks
All All
Country Country
Item n:’emser New City banks Ttem n},‘;‘"g” New City banks
anks 1 york of | Other %S 1 York of Other
City | Chicago City {Chicago
Four weeks ending Jan. 4, 1967 Four weeks ending Feb, 1, 1967

Grass demand—Total.,..f152,208 | 30,725 7,059 { 55,844 | 58,581 |Gross demand—Total..., }149,387 | 29,408 6,831 [ 54,646 | 58,503
Interbank. ........ ..} 16.905 | 5,504 | 1,290 1939 173 | Interbank............ 16,650 | 5,360 | 1,250 | 7,791 | "2.209
US. Govto v vvnns 3,239 707 185 1,198 1,149 US. Govte.ovennnns ,584 751 176 1,444 1,214
Other. ........ e, 132,066 | 24,515 | 5,585 | 46,706 | 55,260 [ Other................ 120,154 | 23,298 | 5,366 | 45,410 | 55,080
Net demand!. .......... 120,568 { 22,256 5,498 | 43,420 | 49,395 (Net demand?....,...... 119,089 | 21,462 5,286 | 42,855 | 49,487
TimMe. st eiinnraneeins 128,275 1 17,722 | 4,810 | 48,986 | 56,759 {Time...........covun.s h131,403 18,334} 5,033 1 50,323 | 57,713

Demand balances due Demand balances due
from dom. banks......] 8,450 220 274 ) 2,187 5,768 from dom. banks,..... 8,331 195 340 2,069 5,727
Currency and coin.......J 4,324 363 92 1,333 2,536 {Currency and coin.......[ 4,307 348 83 1,6 ] 2,561

Balances with F.R. Balances with F.R.
Banks.....o.ov0ieinnn 19,736 4,288 1,056 8,249 6,143 ANKS, cve v e 19,708 4,223 1,052 8,251 6,182
Total reserves held.......§ 24,060 4,658 1,148 9,582 8,679 Total reserves held.......§ 24,015 4,571 1,135 9,567 8,743
Required. .. ....... ... 23,673 4,630 1,143 9,540 8,361 Required. ............ 3,614 4,536 1,123 9,531 8,424
EXCeSSe v veveiariines 38 21 5 4 318 | ExCesS..veiviieiiiin. 401 35 12 3 319

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

due from domestic banks.

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

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)
Qutright transactions in U.S, Govt, securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch,, -
maturity xch.
%{325 Grloss Redemp- (;‘;;“is Grloss Redemp- (;',‘;ﬁ_s_s Grloss shifts, %ﬁf_s Grloss or
sales tions sales tions sales or sales maturity
chases chases chases redemp- chases shifts
tions
1966—Jan., .. ..., 894 919 228 894 919 P22 S AN P PR TS IR PN IO
Febo,...... 1,114 979 171 1,070 979 171 33 e 95 [ & N —957
Mati...ooen 960 314 101 873 34 101 T8 Jo.... [ L B AN 144
Apr...... 929 748 201 887 748 201 | DN R 25 oo e
May.......] 1,208 392 50 1,174 392 50 RPUURN IODOURRIRE R 11 34 (i 281
June....... 1448 650 1o 1,296 650 110 55 e 108 88 [T —108
July.......] 2,607 2,489 coeen ) 2,526 2,489 29 Loveioneddonninan,
Aug., ... ..l 1,602 1,273 98 1,602 1,273 9 P P 84 IR P
Septoi... 1,976 1,419 170 1,976 1,419 170 d......... PPN S I vevesaa]e T
Oct.ov.....] 1,281 893 320 1,281 893 320 ..ol P T TN PN RN i T
Noviiivius. 860 223 323 860 223 323 i 6,456 |...co.iiifean. v iea]—6,253
Decoessens i) W PO 405 736 foeaoa.. 405 15 (ool R | & PO .
1967—Jan...... .. 904 656 439 904 656 439 foieiiiiiifeieenns [ PPN PR PR P
Outright transactions in U.S. Govt, securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt, Net agency
5-10 years Over 10 years securities) change obliga-
Month in U.S, tions Under Net
Exch Exch Gavt, (net l:e- Out- rer;l)ur- change!
xch, xch, secur- | purchase r chase
Cl;(‘c:ss Gri.)ss or ma- %“'ﬁ,ss Gr]oss or ma- Cgﬁss Gr{)ss ities agree-) "r“;;'tt' agree-
N sales turity - sales turity - sales ments ments,
chases shifts chases shifts chases net
1966—Jan.,...|. T N S 1,595 1,545 —203 Cerees -2 -~75 —280
Feb..... v 272 611 —376 R 12 —365
Mar.... ~144 222 222 545 ..., 3 1 549
Apr.... ceeens 682 682 ~20 J.iiiaina 4 30 14
a¥ee s Ceneeas cerresan 421 421 766 fooiiene.n —1 20 786
June... PPN 185 185 689 li.eiveann 2 58 748
July.... veranan [P 120 26 212 {ooiiaee, ~30 —157 24
Aug.,.. —16 P 364 457 138 1..... s I O 135
Sept.... e R 97 97 388 f......... -1 Cveaaas 387
Oct,.... Ceeesane veeaat 275 275 69 Jo..oiiin. 4 21 94
Nov.... ~203 fiiveseifiiiiiiiifianene. 1,775 1,153 937 l....v... 3 56 996
Dec.ooo] 3 foeeeiidiviiiad 058 diereiin i, 3,751 3,746 370 34 s 47 466
JRLY L 11 U PO N . T PN 1 P 1,693 2,320 —818 —34 4 —124 —972

t Net change in 1.5, Govt. securities, Federal agency obligations, and

bankers’ acceptances.

. Note.—Sales, redemptions, and negative figures reduce System hoid-
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
Feb, 22 Feb, 15 Feb, 8 Feb, 1 Jan. 25 Feb, Jan. Feb.
Assets
Gold certificate acCoOUNt. . avvsertrrrsinarennrees...] 10,797 10,843 10,838 10,838 10,823 10,796 10,838 11,709
Redemption fund for F.R. notes.........covevvian, 1,833 1,831 1,834 1,840 1,845 1,830 1,840 1,723
Total gold certificate reserves......ooviiiievrnneas d 12,630 12,674 12,672 12,678 12,668 12,626 12,678 13,432
07T VA 354 353 347 350 335 356 346 190
Discounts and advances:
Member bank borrowings. ... oovaiiianinn ene 387 364 827 63 412 165 74 295
Others, . visieivennnesaccnsnersensesssnarrenssoliinnn. PR I T N TR TR R PAN R P 20
Acceptances:
Bought outright . v .o ierrsassstirenraorionns 78 18 76 14 76 76 73 73
Held under repurchase agreements............., 98 49 11 I VR N 37 joeiiin . 49
Federal agency obligations—Held under repurchase
agreements. ., ... PPN PPN 75 48 O I S U
U.S. Gowt, securities:
Bought outright:
Billa e, uveenssniincinranninieins IR coen) 12,041 12,135 12,135 11,837 12,098 12,119 11,612
Certlﬁcatcs——Spcczal......................... T E IR R T RN (R TV T R
Other. cvvervreenererrenennraen ] 4,351 4,351 4,351 4,351 4,351 4,35} 4,351
NoteS. . vocinssvenevaans 21,302 21,302 21,302 21,302 21,302 21,302 21,302
Bonds, oo viniinneri iy 6,199 6,199 6,199 6,199 6,199 6199 6,199 6,550
Total bought outright............c.ooovvvnian ..1 43,893 43,987 43,987 43,689 43,950 43,971 43,464 40,189
Held under repurchase agreements. . vuvvv. ... 684 743 550 [l p7(5 B PO e
Total U.S, Govt. securities.....c..oovevitn PR 44,577 44,730 44,538 43,689 44,190 43,971 43,464 40,189
Total loans and securities. ..........ovvvun P 45,215 45,269 45,494 43,826 44,678 44,249 43,608 40,626
Cash items in process of collection 7,205 8,032 7,151 7,165 7,008 6,703 6,833 6,103
Bank Premises c «veesvreonssinssnorsriniraianinss 107 107 107 107 108 107 107 102
Other assets: . )
Denominated in foreign currencies. . ............ . 293 332 337 3197 398 293 397 166
IMF gold deposited!,......... e e 212 212 212 212 211 213 212 37
Allother.......vcovuvni. Cerereee eeraserienn 263 244 492 459 435 286 455 243
Total assets, v ieiviiin it ] 66,279 67,223 66,812 65,194 65,841 64,833 64,636 60,899
Liabilities
FR.NOES civiniieriiiiennervinnnsn vesaseaesias] 38,358 38,394 38,324 38,090 38,201 38,283 38,098 36,265
Deposits:

r bank fereraan 19,785 19,754 21,021 18,964 19,776 18,916 18,773 18,014
ges‘?g‘geasizerfségf:ral account "398 641 489 594 416 386 813 805
Forctgn. PRI veeens 129 127 135 152 148 145 148 140

Other:
IMF gold deposit! 212 212 212 212 21 213 212 37
All other........ 415 215 236 219 213 219 225 209
Total deposits.s v vvevrveninn . 20,939 20,949 22,093 20,141 20,764 19,879 20,17t 19,205
Deferred availability cash items..... 5,492 6,420 4,809 5,432 5,379 5,153 4,839 4,012
Other liabilities and accrued dmdends 232 238 241 222 224 225 222 196
Total liabilities.......... s Vs 65,021 66,001 65,467 63,885 64,568 63,540 63,330 59,678
Capital Accounts
Capital paid .. oeovuiviniennanns 574 574 573 573 572 575 573 556
Surplus.ieio e, P 570 570 570 570 570 570 570 551
Other capital accounts, . ......ocveeevnnn - . 114 78 202 166 131 148 163 114
Tatal liabilities and capital accounts......vveuun.n 1 66,279 67,223 66,812 65,194 65,841 64,833 64,636 60,899
Contingent liability on acceptances purchased for
l‘orelgn correspor);dems ‘s p e prreasee o 189 182 181 172 174 201 173 135
U.S. Govt, securities held in eustody for forengn
ACCOUME L« vsursrteavantessesssntanssssernanes 7.319 7,371 7,275 7,205 7,186 7,334 7,141 7,850
Federal Reserve Notes—Federal Reserve Agents' Accounts
F.R. notelshou&slandmg (issued to Bagk) ............ 41,194 41,308 41,37t 414,526 41,723 41,15t 41,584 39,845
Collateral held against notes outstanding:
Gold cernﬁcatg ACCOUNME. v v rnveevnaeiernions . 6,700 6,700 6,750 6,750 6,450 6,700 6,750 6,660
Eligible paper....... Ceereasarieaeraenans RPN 3 3 t 1 2 2 18
U.S. Govt., securities. .........oc.vvuns veiennsea f 36,326 36,326 36,326 36,326 36,986 36,326 36,376 34,638
Total collateral...... e e 43,029 43,029 43,077 43,077 43,438 43,028 43,129 41,316

1See note 2 to table at bottom of p. 474,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1967

(In millions of dollars)
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Phila- ; : . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. | Minne-
Ttem Total | Boston del- : N sas Dallas | Fran-
York phia land | mond ta cago | Louis | apolis City Cisco
Assets
Gold certificate account. . .......... 10,796 679) 2,781 598 828| 1,002 5420 1,711 346 230 415 424] 1,240
Redemption fund for F.R, notes.....] 1,830 101 440 96 153 153 101 339 64 32 72 62
Total gold certificate reserves........ 12,626 780 3,221 694/ 98t 1,155 6431 2,050 410 262 487 48_6 _1 ,457
F.R. notes of other Banks,......... 832 59 209 46 120 48 99 82 22 11 23 47 66
Othercash.. .. c.oviverriinnninias 356 12 42 9 58 20 44 53 33 9 17 19 40
Discounts and advances:
Secured by U.S. Govt. securities, .. 129 3 13 3 i 12 2 34 17 3 37 3 1
Other,......vns e <] [ O R Y K] I PR PN P 1. o
Acceptances:
Bought outright. . ........ocovns 76} ..., 76! ] P PO TR S P T I P S D,
Held under repurchase agreements. 7]... 7 [P O O P P e I (P P
Federal agency obligations—Heid |
under repurchase agreements. .. ... J...... . foooo i oeec e e eeenne e o e FSS I L
U.S. Govt. securities:
Bought outright. ... ...oovveuiien 43,971 2,329| 11,041] 2,262| 3,458| 3,195 2,464 7,331 1,589 875 1,705 1,840, 5,882
Held under repurchase agreements . d. ..o feienesfiieneeiferrnnediensnni]ivecadiinnnid] i, TS A [ [P
Total loans and securities. .......... 44,249 2,332 11,167 2,265 3,459} 3,207, 2,50l| 7,365 1,606 8781 1,742] 1,844] 5,883
Cash items in process of collection...] 8,528 492 1,628 517 590 654 706| 1,454 414 253 574 495 751
Bank premises........ ... .0 N 107 9 2 5 6 20 19 12 10 9
Other assets:
PDenominated in foreign currencies . 293 14 177 15 26 15 18 43 10) 7 13 17 38
IMF gold deposited2............. 213)..... 0 b2 | S O I F Y O IR TR Y P S P P,
Allother.......ooovvvvvviieen, 286 15 75 15 23 20, 16 46 10, 5 11 11 39
Total AssetS .« vevr e rnnnaniusan 67,490F 3,707| 16,641 3,563| 5,262| 5,125 4,047) 11,112 2,514| 1,428| 2,879 ~2_929 —8,283
Liabilities
FR.NOWES..cvvrriniinnianirenanes 39,115) 2,343 9,088 2,240{ 3,222 3,593| 2,209, 7,076{ 1,427 688 1,476] 1,237 4,516
Deposits:
Member bank reserves.,.......... 18,916 743) 5,415 769 1,341 854 1,098 2,608 681 484 874| 1,151 2,898
U.S. Treasurer—General account. . 386 17 76l 15 36 54 2 36 10 19 38 59 24
FOreign, .o, ovvveivnniinriiione,s 145 6 57 6 (1 6 7 17 4 3 5 7 16
Other:
IMF gold deposit 2............ 23], b3 ] I D P LT ] CEE R TR T CETTRITY P O e
Allother......... e 219! { 132 19 * 6 3 i 7 * 2 1 47
Total deposits. .o vvuevineieve. oo 19,879 767 5,893 809 1,388 920 {,(10[ 2,662 702 506 919y 1,218{ 2,985
Deferred availability cash items......3 6,978 5237 1,267 435 521 525 6371 1,145 332 199 418 392 584
Other liabilities and accrued dividends 225 12 58 1t 17 16 12 38 8 5 9 10| 29
Total liabilities, .........t e 66,197] 3,645 16,306) 3,495] 5,148| 5,054] 3,968| 10,921 2,469| 1,398 2,822 12,857 8,114
Capital Accounts
Capital paid in....... PRI 575 27 149 30, 52 30 36 84 20 (4 26 33 74
SUEPINS, vt v e 570 27 148 30 51 30 35 83 20| 14 25 33 74
Other capital accounts.............. 148 8 38 8 i1 11 8 24 5 2 6 6 21
Total liabilities and capital accounts..§ 67,490 3,707 16,641 3,563| 5,262 5,125 4,047) 11,112| 2,514 1,428; 2,879 2,929| 8,283
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Feb. 28, 1967.......... ..., 32.3 33.1 35.4 31.0 30.4 32.1 29.1 29.0 28.7 38.1 33.0 39.3 32.3
Jan., 31, 1967..... 32.3 34.9 32.3 33.5 32.3 32.3 31.5 32.3 33.5 25.0] 31.4 30.6 32.4
Feb. 28,1966............. . 36.0 36.5 38.4; 38.0 38.1 36.2| 35.3 32,0 34.0] 39.0{ 35.4] 40.3 34.0
Contingent liability on acceptances
purchased for foreign correspond-
ents. .. .uann Cereetavineeay . 201 9 461 10 17 10, 12 27 7 4 8 11 25
Federal Reserve Notes—Federal Reserve Agents' Accounts
F.R. notes outstanding (issued to
Bank)seoeenains Lol 41,151 2,418) 9,577 2,310] 3,490 3,717| 2,339| 7,411 1,495 718; 1,535 1,340| 4,801
Collateral heid agamst notes out-
standing;
Gold certificate account........ ..] 6,700 450| 1,000 483 600 740 450| 1,400 310 127 225 180 735
Eligible paper................ b P P Y P Tl PO T P Y PP P I IR veleeneean
5 Govt. securities.............[ 36,326] 2,016[ 8,900 2,000 3,000, 3,035 2,050 6,150| 1,310 635] 1,400/ 1,230; 4,600
Total collateral.......... ......F 43,028] 2,466] 9,900 2,485) 3,600 3,775 2,500 7,550{ 1,620 762| 1,625{ 1,410 5,335

1 After deducting $216 million participations of other F.R, Banks,
2 See note 2 to table at bottom of p. 474,

3 After deducting $88 million participations of other F.R., Banks,
4 After deducting $140 million participations of other F,R, Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S, GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In miltions of dollars)

Wednesday End of month

Item 1967 1967 1966

Feb. 22 Feb. 15 Feb, 8 Feb. 1 Jan. 25 Feb, Jan. Feb,
Discounts and advances—Total,.................. 387 364 827 63 412 165 71 315
Within 15 days........... Cednenaeen e 382 360 823 59 408 160 66 286
16daysto 90 days....c.ovvuvvvnnvnan. e, 5 4 4 4 4 5 5 29
Acceptances—Total......ooi e 176 127 126 74 76 113 73 122
Within 15 days,,......... e ereanen .- 123 73 67 18 i8 57 16 62
16daysto90days........ooivviiiiiiinennnnnn, 53 54 59 56 58 56 57 60

U.8. Govt. securities and Federal agency

obligations—Total. c o ovviiii it iiii i e 44,652 44,778 44 541 43,639 44,190 43,971 43,464 40,189
Within 1§ dayst........, P PR 2,639 2,608 5,287 4,718 2,056 1,052 4,108 603
16 days to 90 days. .. .. oviviviinin i, 11,662 11,715 5,700 5,615 8,509 12,211 6,000 10,453
9ldaystolyear...........covvivnn e ..o 19,043 19,147 24,703 24,505 24,774 19,400 24,505 14,180
Qverlyearto S years,....ovvvevnvnnnnias 10,053 10,053 7,438 7,458 7,458 10,053 7,458 13,119
Over Syearsto l0years................. . 853 853 991 991 991 853 991 1,449
Over 10 years......... e e 402 402 402 402 402 402 402 385

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. . . Nether- s
. Pounds Belgian | Canadian French German Italian Japanese Swiss
End of period Total sterling francs dollars francs marks lire yen gﬁl’:ﬂsrs francs
1966—Mar......ooovennnnnn 218 51 53 2 i 74 9 1 3 24
Apri..co. e 299 103 53 2 1 81 9 1 3 47
May..oooverionnnnn. 364 163 53 2 1 116 2 1 3 24
June.....ooiiiiiia s 482 271 54 2 1 124 1 1 3 24
July. oo vevinniinn, 702 566 54 2 1 75 2 { * 2
Aug..ooiiiiiinana 687 476 54 2 1 150 1 l - 2
Sept......v.u. e 742 587 54 20 1 76 1 1 * 3
[+ . .. 783 622 54 20 1 76 6 1 * 3
Noviveriiieiss e 709 570 54 2 1 76 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 Leading SMSA'’ 123 Leading SMSA’ Total 232
Total eading SMSA's Total 232 M6 Total eading s otal 23 296
SMSA’s SMSA’s
233 5 (excl. othcr, 233 X (excl. other,
SMSA’s | NY, |6others2 | NY) | SMSA's | SMSA’s | Ny | Gothers2 | N | SMSA’s
2,299.4 | 1,243,1 3,258,4 | 2,015.3 50,7 104,1 47.4 37.1 32.9
2,375.6 1,265.1 3,297.4 2,032,3 50.6 105.2 47.5 36.8 32,5
2,411.7 1,313.6 | 3,372,9 | 2,059.3 51.3 106.0 48,5 37.6 32.9
2,501.,5 1,281,6 | 3,356,5 | 2,074.9 52.7 111.8 47.9 37.6 33.2
2,513.5 1,326.8 3,395.7 2,068.9 52.6 109,5 49,7 37.8 32,8
5,908.3 | 2,494.1 1,327.0 | 3,414.2 | 2,087.2 52.2 107.3 50.4 38.3 33.1
5,868.3 | 2,394.1 1,343.6 | 3,474.2 | 2,130.6 52.9 106.9 51.3 39.1 34,0
6,092.4 2,597.0 1,357.1 3,495.4 2,138.3 54.0 111.9 51.5 39.0 33.9
SePtiveetaiiinannes ..§ 6,105.2 | 2,559,1 1,387.2 | 3,546.1 2,158.9 54,2 111,4 52.1 39.4 34,3
Oct. ., 6,065.4 | 2,551.8 1,364.9 | 3,513.6 | 2,148,7 54,0 111,2 52,2 39.6 34,3
Nov, 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, 6,406.5 2,844.6 1,405.1 3,561.9 2,156.8 56.9 121.8 53.2 40,0 34.2
1967—Jan,. . ] 6,409,1 2,847.3 1,362.2 3,561.8 2,199.6 57.2 124.7 50.9 39.4 34.8
Feb.oovveiiiiiainnnn,s 6,249.9 | 2,724.7 1,389.5 | 3,570.2 | 2,180.7 55.6 119.4 52.6 39.4 34.2
1 Excludes interbank and U.S. Govt. demand deposit accounts, Note.—Total SMSA's includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA's.
Los Angeles-Long Beach, For,a description of series, see Mar. 1965 BULLETIN, p. 390.

All data shown here are revised. For description of revision, see p, 388,
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

U.S. CURRENCY

405

Total Coin and small denomination currency Large denomination currency
End of period lgu‘l:;l:-
tion ? Total | Coin | $1L2 $2 $5 310 $2¢ | Total 350 $100 | $500 | $1.,000 | $5,000 |$10,000
590 559 36 1,019 | 1,772 1,576} 2,048 460 919 191 425 20 32
751 695 44 1,355 | 2,731 | 2,545 3,044 724 | 1,433 | 26t 556 24 46
1,274 | 1,039 73 2,313 6,782 9,201) 7,834 1 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 2,110 | 6,275 9,119] 8,850 | 2,548 | 5,070 428 782 S 17
1,554 { 1,113 64 2,049 | 5,998 8,529 8,438 | 2,422 | 5,043 368 588 4 12
1,927 | 1,312 75 2,151 6,617 | 9,940{ 9,136 | 2,736 } 5,641 307 438 3 12
2,182 { 1,494 83 | 2,186 | 6,624 | 10,288] 9,337 | 2,792 | 5,886 | 275 373 3 9
2,304 | {511 85 2,216 | 6,672 | 10,4761 9,326 } 2,803 | 5,913 261 341 3 s
2,427 | 1,533 88 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 249 316 3 10
2,582 | 1,588 92 12,3131 6,878 | 10,9351 9,531 | 2,869 | 6,106 | 242 300 3 10
2,782 | 1,636 97 | 2,375 1 7,07t { 11,395; 9,983 ] 2,990 | 6,448 | 240 293 3 10
,030 | 1,722 103 2,469 | 7,373 | 12,109110,885 } 3,221 | 7,110 249 298 3 4
3,405 | 1,806 it 2,517 1 7,543 | 12,7(7111,5t9 § 3,381 ] 7,590 248 293 2 4
4,027 | 1,908 127 2,618 | 7,794 | 13,360(12,214 | 3,540 { 8,135 245 288 3 4
4,060 | 1,818 { 127 |2,489 | 7,514 [ 12,974{12,110 | 3,482 | 8,092 | 243 286 3 4
4,09 | 1,818 128 | 2,495 | 7,586 | 13,027{12,103 | 3,470 | 8,098 | 243 286 3 4
4,152 | 1,824 129 2,496 | 7,607 1 13,11612,147 | 3,478 | 8,136 242 285 3 4
4,192 | 1,838 130 2,502 | 7,585 | 13,125112,166 | 3,485 | 8,148 242 285 3 4
4,231 | 1,876 133 2,555 17,732 | 13,342{12,234 | 3,507 | 8,196 241 284 3 4
. 4264 | 1,884 | 135 | 2,570 | 7,805 | 13.569112.326 | 3.542 | 8,254 | 241 283 3 4
July.......} 42,708 | 30,311 | 4,285 | 1,880 136 2,550 | 7,770 | 13,690(12,397 1 3,560 | 8,307 240 283 3 4
Aug.......] 42,910 ] 30,455 | 4,317 | 1,885 138 | 2,561 | 7,780 | 13,774}12,456 | 3,568 | 8,358 | 240 283 3 4
Sept.......} 42,802 { 30,318 | 4,342 | 1,899 {38 2,551 ) 7,730 | 13,659(12,483 } 3,562 | 8,392 239 283 3 4
Octiv.....} 43,113 | 30,556 { 4,380 ; 1,926 137 2,583 | 7,785 | 13,745(12,556 1 3,572 | 8,455 239 283 3 4
Nov.,..... 44,245 | 31,499 | 4,447 | 1,996 137 2,684 | 8,076 | 14,159112,747 | 3,632 { 8,58] 240 285 3 4
Dec.......{ 44,663 | 31,695 | 4,480 | 2,051 137 2,756 | 8,070 | 14,201112,969 } 3,700 | 8,735 241 286 3 4
1967—Jan........] 43,363 { 30,532 | 4,461 | [,939 137 2,599 | 7,730 | 13,667{12,831 } 3,629 | 8,673 239 283 3 4

! Qutside Treasury and F.R. Banks.

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.

down is not available.

Coin, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

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

Note.—Condensed from Statement of United States Currency and

Held in the Treasury Currency in circulation 1
Totall out- N N Hf;klllby 196 .
. standing s security or by 967 966
Kind of currency Yan, 3L, against Treas FR. Ban(l‘cs
1967 gold and :a:h ¥ | Banks Aag,m
sitver and gents Jan Dec. Jan
certificates Agents 3 31 3t

Gold......veens s Siierear e 13,15 (12,678) 2480 ....eiieed]. PRI R P P
Gold certificates. «ivvre e ittt e 12,678 {.......... caaes 312,677 | S N P T

Federal RESEIVe NOteS. .« vv v ivieininenrernneennas 1,583 |.......... 135 fooiieennn 3,487 37,962 39,231 36,007

Treasury currency—Total.........ov v iiivennas 4360 (565) (15 S N 345 L,402 5,432 5,085

Standard silver dollars. . ... R PR 485 K 2 PRI DI [ N 482 481 482
Silver bullion. ...\ .. e e 730 562 167 v P NN P N

Sitver certificates.............. e . (565) RPN 2 . e 10 553 558 629

Fractional coin,......... e e 4,732 ciees 435 ..., Ceee 317 3,979 3,998 3,578

United States notes............... N Ve 323 bl 6 fiiiians ver 17 299 305 291

In process of retirement. .......... Cereenian Cens 92 A PP I Crveenas 89 89 105
Total—Jan, 30, 1967.......... .. ..o ante e 36,101 (13,243) 1,226 12,677 3,834 43,363 | aeieaiennn
Dec, 31,1966, ......... et .§ 361,693 (13,243) 1,174 12,672 3,181 [...eians, 44,663 }....i.o.s

Jan. 31,1966.............. [ 559,422 (14,108) 817 13,435 4,078 ...l el 41,092

1 Qutside Treasury and F.R. Banks.

outside the United States and currency and coin held by banks,
mated totals for Wed, dates shown in table on p. 395,

Includes any paper currency held

Esti-

5 Does not include all items shown, as some items represent the security
for other items, gold certificates are secured by gold, and silver certificates

by standard silver dollars and monetized silver bullion. Duplications

2 Includes $156 million reserve against United States notes and $211
million gold deposited by and held for the International Monetary Fund.
3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS; and (2) the Redemption Fund for F.R.
notes,
4 Redeemable from the general fund of the Treasury.

are shown in parentheses,

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 936.
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
i Money supply Money supply
Period P Time Time U.S.
deposits b g depgsits dGovt.d
Demand ad- eman ad- eman
Currency i . Currency . . Y
Total deposit justed 1 Total deposit justed 1 ! deposits 1
component component component component
[41.1 28.9 2.1 72.9 144.7 29.6 115.2 72.1 4.7
145.5 29.6 116.0 82.7 149.4 30.2 119.2 81.8 4.9
147.5 30.6 116.9 97.8 151.6 31.2 120.3 96.7 5.6
153.1 32.5 120.6 112.2 157.3 33.1 124.1 1t.o 5.1
159.7 34.2 125.4 126.6 164.0 35.0 129.1 125.2 5.5
167.2 36.3 130.9 146.9 172.0 37.1 134.9 145.2 4.6
168.2 36.8 (31.4 148.5 167.8 36.4 131.4 148.7 5.2
169.3 36.9 132.3 149.5 167.8 36.6 131.3 150.2 4.6
170.9 37.2 133.7 151.4 171.6 6.8 134.8 152.2 3.1
170.2 37.3 132.9 153.0 166.9 37.0 129.9 153.9 7.2
171.1 37.4 133.7 2153.7 168.8 37.3 131.5 2154.1 6.3
169.6 37.7 131.9 155.3 167.9 37.8 130.1 155.8 8.2
169.6 37.8 131.8 156.6 166.9 37.9 129.1 157.0 5.2
170.5 37.9 132.6 157.1 169.4 37.9 131.5 156.9 4.4
169.6 38.0 131.7 156.8 170.1 38,1 132.1 156.6 4.8
169.2 38.0 131.2 156.8 171.0 38.5 132,5 155.6 3.7
170.3 38.3 132.1 158.0 175.2 39.1 136.2 156.3 3.5
169.6 38.5 31,1 160.5 74,6 38.4 136.2 160.0 4.2
170.5 38,7 31,7 163.2 170.1 38.3 131.7 163.3 5.1
170.8 38.4 132.4 159. 4 178.0 38.9 139.2 158.1 5.1
170,2 38.6 131.6 159.7 176.3 38,9 137.4 158.8 4.4
170.3 38.5 131.8 160.2 175.7 38.4 137.3 159.8 2.8
168.9 38.4 130.5 160, 1 172.5 38.1 134.4 160.9 4.6
168.7 38.5 130.2 162.0 171.9 37.9 134.0 161.9 4.6
169.5 38.6 130.9 162.5 171.7 38.4 133.2 162,7 5.3
170.1 38.8 131.3 163.0 170.6 38.5 32,1 161.2 4.7
172.0 38.8 133.2 163.5 169.0 38.3 130.7 163.7 5.0

L At all commercial banks,

2 Effective June 9, 1966, balances accumulated for payment of personal
loans were reclassified for reserve purposes and are excluded from time
deposits reported by member banks, The estimated amount of such
deposits at all commercial banks (§1,140 million) is excluded from time
deposits adjusted thereafter.

Note.—For description of revision of series and for back data begin-
ning Jan. 1959, see Sept. 1966 BULLETIN, pp. 1303-15; for monthly data
1947-58, see June 1964 BULLETIN, pp. 679-89.

Averages of daily figures. Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com.
mercial banks and the U.S. Govt,, less cash items in process of collection
and F.R. float; (2) foreign demand balances at F.R, Banks; and (3) cur-
rency outside the Treasury, F.R. Banks, and vaults of all commercial
banks. Time deposits adjusted are time deposits at all commercial
%?réksGmher than those due ta domestic commercial banks and the

.S, Govt,

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

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! reserve requirements 2 Member bank reserves! reserve requirements?
Period
Non- Re- Time Pri- U.S. Non- Re- Time Pri- U.S.
Total bor- nired Total and vate Govt. | Total bor- vired Total and vate Gavt.
rowed | AU savings | demand | demand rowed | AWre savings | demand | demand
1963—Dec.....] 20.96 20.64 20.51 201.5 92.4 104.3 4.8 | 21.48 21.15 20.94 203.7 91.3 107.9 4.5
1964—Dec.....§ 21.84 21,59 21.53 216.7 104.2 107.5 5.0 | 22.39 22,15 21.98 219.1 103.0 111.3 4.8
1965—Dec.... .} 23.01 | 22.52 1 22.66 | 236.4] 121.2 111.2 4.0 123.59 ) 23.13 | 23.13( 239.0] 119.8 115.2 4.0
1966-—Feb.....§ 23,22 | 22.76 | 22,84 { 238.7 ] 122.1 {11.6 5.0 | 23.08 | 22.60 ) 22,71 238.3 ] 122.4; 1t1.4 4.5
Mar.... .} 23.27 22.67 22.90 239.8 122.8 112.7 4.3 123.02 22.47 22,71 239.1 123.7 111.3 4.0
Apr.....} 23.53 } 22.88 | 23.12{ 242.9 | 124.8 113.5 4.7 123.41 ) 22.79 1 13.05 1 242.4| 125.4 | 114.4 2.7
May....§ 23.54 | 22.88 | 23.16 | 243.9 ] 126.2 112.9 4.8 123.37 1 22.65| 23.00 | 243.1 126,8 | 109.8 6.5
Juned,..f 23,52 | 22.84 | 23.17 | 244.2 | 126.3 113.5 4.3 (23,421 22.75] 23.10 | 243.9} 127.0| 111.5 5.8
July....} 23,73 } 22.96 ] 23.32| 246.1 128,0 | 112.4 $.6123.73) 22,96 | 23.32 | 246,6| 128.4] 111.0 7.2
Aug.....] 23,33 22,66 23,03 245.4 129.0 12,1 4.2 3.07 22,34 22,73 243.4 129.2 109.7 4.5
Sept... .. 23.46 22.67 23,03 245.3 129,2 112,6 3.5 ] 23.36 22,60 22,97 244.6 129.0 111.8 1.8
Oct..... 23,26 22,53 23.01 244.6 128.7 111.6 4.3 123,33 22.60 23,03 244,6 128.4 112.0 4.3
Nov.....} 23,23 22,64 22,86 243.5 128.4 tit.4 3,7 | 23.25 22.64 22,86 243.0 127.3 112.5 3.2
Dec.....}] 23.25 | 22,661 22,95 | 244.4] 129.4 ) 1120 2.9 | 23,831 23.27 3.4 247.1 127.9 [ 116.1 3.0
1967—Jaa.. ... 23,57 23,15 23,22 247.6 131.5 111.4 4,8 |24.07 23.68 23.70 250.9 1t 116,1 3.7
Feb.»,..] 23.85 23,51 23.49 250.8 133.7 1121 4.9 | 23,1 23.24 23.35 250.3 134.0 111.8 4.4

1 Back data on member bank reserves adjusted to eliminate effects
of changes in reserve requirement percentages. Series reflect current per-
centage reserve requirements made effective Sept. 15, 1966,

2 Deposits subject to reserve requirements include total time and sav-
ings deposits and net demand deposits as defined by Regnlation D. Pri-
vate demand deposits include all demand deposits except those due to the
U.8, Govt,, less cash items in process of collection and demand balances
due from domestic commercial banks,

3 Effective June 9, 1966, balances accumulated for repayment of per-

sonal loans were eliminated from time deposits for reserve purposes.
Time and total deposits were thereby reduced by an estimated $850 mil-
lion; this reduced member bank reserves by $35 million.

Note.~—For further explanation of these data, see announcement in
the October 1966 Bulletin, p, 1460, Back data for the period 1948 to date
may be obtained from the Banking Section, Division of Research and
Statistics, Board of Governors of the Federal Reserve System, Washing-
ton, D.C, 20551,

Averages of daily figures,
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BANKS AND THE MONETARY SYSTEM

CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

407

Assets Liabilities
and capital
Total
Bank credit assets,
e net—
Tiaas- US. G o, Capital
ury .8. Government securities iabil- apita;
Date Gold cur- itie; dTotal agd
o rency an eposits | misc.
out- Total Loans, Coml ?;g:f capital, and ac~
stand- net t, 2 and * | Pederal rities 2 net currency | counts,
ing Total savings Reserve | Other B net
banks Banks
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 4,636 | 171,667 1 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec. 5,586 | 333,203 [189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1965— Dec. 5,575 | 399,779 242,706 | 106,716 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—Feb. 5,700 | 393,900 |239,500 | 103,800 62,900 | 40,000 900 | 50,700 | 413,300 | 374,900 | 38,400
Mar. 5,700 | 397,700 244,100 | 102,500 61,000 | 40,500 1,000 | 51,100 | 417,100 | 379,400 | 37,800
Apr 5,800 | 401,400 |246,500 | 102,400 | 60,800 | 40,700 900 | 52,100 | 420,800 | 383,300 | 37,500
May 51900 | 402,700 |248,800 | 101,100 | 58,900 | 4(,100 | 1,100 | 52,800 | 422,100 | 382,700 | 39,400
June 5,978 | 410,775 1254,693 | 101,630 58,625 | 42,169 836 | 54,452 | 430,187 | 391,731 | 38,454
July ,000 | 406,900 J251,800 | 100,600 57,800 } 42,000 800 | 54,400 | 426,200 | 387,700 | 38,500
Aug 6,000 | 408,800 |252,400 | 102,100 58,800 | 42,500 800 | 54,400 | 428,200 | 387,600 | 40,500
Sept. 6,100 | 410,700 {254,000 | 102,000 58,700 | 42,000 1,300 | 54,700 | 430,000 | 387,800 | 42,200
Oct 6,200 | 410,400 253,500 | 102,500 58,500 | 42,800 1,200 [ 54,500 | 429,800 | 388,200 | 41,600
Nov, 6,200 | 412,200 §254,200 | 104,400 59,200 | 43,900 1.300 | 53,600 | 431,600 | 389,000 | 42,600
Dec. 28 7 13,200 | 6,300 | 419,100 |259,300 | 105,600 | 60,400 | 43,900 | 1,200 | 54,200 | 438,600 | 396,900 | 41,700
1967—Jan. 25 7, ., ...... 13,200 6,400 | 418,200 257,100 | 105,900 60,500 | 44,200 1,200 | 55,300 | 437,800 | 396,400 | 41,300
Feb. 227......... 13,200 | 6,400 | 420,100 {256,300 | 107,100 { 61,100 | 44,700 1,400 | 56,700 | 439,600 | 396,200 | 43,400
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 3 Not seasonally adjusted Time U.S Government
Date
For-
De- De- . Treas- At
S:;' mand ‘S:é mand Com- | Mutual SP °s.t:l SEs | ury | coml | At
Total outsig e depgsits Totai outsi r)j,e depgsits Total lx;na('.rl::ia.l1 ls)avil?gsS glls_gs }t‘:alsclll and F.R.
ad- ad- nks anks old- | savings | Banks
banks | ;i cted 4 banks 3 Gted 4 tem ings | banks
1947—Dec. 31....} 110,500} 26,100| 84,400( t13,597| 26,476 87,121 56,411} 35,249 17,746| 3,416 1,682 1,336 1,452| 870
1950—Dec. 30....] 114,600 24,600) 90,000] 117,670} 25,398 92,272} 59,246] 16,314 20,009 2,923} 2,518 1,293 2,989 668
1963—Dec, 20....] 153,100 31,700| 121,400| 158,104] 33,468| 124,636] 155,713 110,794| 44,467 452 1,206 392 6,986 850
1965—Dec. 31....} 167,100] 35,400{ 131,700| 175,314] 36,999} 138,315| 199,427} 146,433} 52,686 309| 1,780 760 5,778 668
1966—Feb. 23....] 165,000 36,100| 128,900 164,200} 35,700 128,500| 201,700| 148,400 53,000 3007 1,600 8001 5,700 900
Mar. 30....| 169,300} 36,200| 133,100| 166,100} 35,800| 130,300| 204,700} 151,000| 53,400 300 1,700 900 5,400 500
Apr. 27....} 169,000] 36,200] 132.800] 169.100] 35,900 133.200| 206,000] 152,600| 53,100 300] 1,700 900/ 5.300| 300
May 25....] 165,500] 36,300 129,200} 163,500] 36,200 127,300 207,700] 154,200 53,200 300] 1,700; 1,000 8,000 700
June 30....} 167,600] 36,300! 131,300| 168,089] 37,128 130,961| 208,647| 154,798 53,657 192( 1,943 1,049 11,237 766
July 27....f 166,800{ 236,800( 130,000] 166,600] 36,900] 129,700} 210,400f 156,500} 53,700 200 ,800, 1,100 6,400| 1,300
Aug. 31....1168,500] 36,900 131,600| 166,900] 37.100| 129.500| 211,200 157,200{ 53,800 200{ 1,900 1,100{ 5.000{ {.500
Sept. 28....}] 167,200] 36,700| 130,500 166,100] 36,800 129,300| 211,300} 156,900 54,200 200{ 1,800 1,100 6,200; 1,300
Oct. 26 7. .1 167,900( 37,200{ 130,700 168,600f 37,100! 131,500/ 210,800} 156,300/ 54,400 200/ 1,800 1,200 4,900 800
Nov. 30 7..] 169,100] 37,300{ 131,800{ 171,300 38,000| 133,400| 210,300] 155,700] 54,500 100 ,800| 1,200 4,000 300
Dec. 28 »..| 170,000 37,500| 132,500 175,200] 38,300 136,900] 213,000] 157,700{ 55,200 100{ 1,900, 1,200{ 5,400 200
1967—Jan. 2577..} 168,500] 37,800 130,700| 170,700 37,300{ 133,400 217,400} 161,700 55,600 100/ 1,800| 1,200 4,900 400
Feb. 227..] 167,300] 38,200 129,100] 166,400{ 37,700| 128,700 220,000] 164,000 55,900 100, 1,800 1,200 6,300 400
1 Beginning with data for June 30, 1966, about $1.1 billion in “Deposits bilities.

accumulated for payment of personal loans’’ were excluded from “Time

deposits” and deducted from *‘Loans” at all commercial banks.
changes resulted from a change in Federal Reserve regulations. These hy-

pothecated deposits are shown in a table on p. 411.
2 See note 2 at bottom of p, 411,

3 Series begin in 1946; data are available only last Wed, of month.
4 Other than interbank and U.S, Gowt., less cash items in process of

collection.

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

These

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

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

Note,—For back figures and descriptions of the consolidated condition

statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,"

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

BuULLETINS for Jan. 1948 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million,



PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
N assets— s
Securities T;?;:f“ Interbank Other Bor Total | Num-
Class of bank ————7——| Cash | i —- w. [capital{  ber
and date assets3| DL D d ToW=1"ac- of
Total | Loans an Total 3 cman 1n8S | counts| banks
1,2 us. capital De- . SN
Govt. | Other ac- mand | Time Time
v 2 counts4 an U.S. ot 1,5
Govt. ther
All banks:
1941—Dec. 31.... ..... 61,126] 26.615| 25,511} 8,999i27,344| 90,908} 81,816 10,982 44,355 26,479 23| 8,414| 14,826
1945—Dec, vevesea §140,2271 30,3611101,288) 8,577)35,415)177,332|165,612 14,065 105,935 45,613]  227/10,542! 14.553
1947—Dec. {134,924 43,002| 81,199(10,723;38,388{175,091)161,865|12,793 240| 1.,346] 94.381) 53,105 66|11,948| 14.714
1965—Dec. 362,320|246,946 65,016(50,357I61,916|435,4831385,196{18,426{ 1,009 5,532}160,847)199,381| 4,564/34,935] 14,309
1966—Feb, 23,....... 358,990(245,440| 62,900(50,650(56,560(426,640{372,700|15,830] 1,060( 5,440((48,730(201 ,640| 6,750/35,020{ 14,299
Mar, 30........ 361,7101249,580] 61,030{51,100|55,030/428, 100(374,580(15,240| 1,070 5,120|148,470|204,680| 6,160(35,180{ 14,306
Apr. 27,....... 364,280)251,380| 60,790|52,110{57,280/432,790/380,280(15,560| 1,090| 5,030(152,700|205,900| 4,940(35,380| 14,307
May 25........ 365,550{253,890{ 58,890152,770]55,030]431,960]377,630]14,920{ 1,080| 7,780]146,180/207,670| 5,610/35,550| 14,307
June 30........ 371,684/258,607| 58,625|54,452(60,978({444,807(391,731{17,034} 1,099|11,005/153,907|208, 687 4,444(36,07(| 14,307
July 27........ 370,240|258,030( 57,830{54,380{57,280(439,560{382,560}15,480 1,090 6,180149,370|210, 440| 7,230135,830| 14,305
Aug. 3. ... ... 372,300]|259,150| 58,780(54,370[56,360/440,790(382,900({15,930] 1,130 4,720|149,830(211,290] 7,170(36,190 14,305
Sept. 28, ....... 373,3701260,000| 58,690|54,680/56,110(441,490(383,210{16,310( 1,060| 6,000{148,490(211,350] 7,050{36,330} {4,294
Oct, 262, ,.,,.. 372,700)1259,780) 58,470{54,450{57,780]442,250{384,150]16,020; 1,010] 4,720{151,4901210,910] 6,970(36,420) 14,294
Nov. 307, ...... 374,310]261,520( 59,150|53,640|61,700(448,040)387,780{17,110 900| 3,810|155,530|210,430| 7,950(36,770| 14,288
Dec, 28» . ..1380,9901266,400| 60,370]54,220({65,6901458, 630(398,330 18,140 940{ 5,130{161,070{213,050{ 8,270{36,860| 14,274
1967—Jan, 2577, .... 379,340|263,600| 60,460(55,280159,670{450,990{392,600{16,130| {,110f 4,620(153,250{217,490| 7,010{36,910| 14,266
Feb, 227....... 380,250]262,480| 61,090)56,680|61,300(453,740{394,400{16,730} 1,180| 6,110[150,280(220, 100| 6,740)37,100| 14,260
Commercial banks:
1941—Dec, 31........ 50,746) 21,714( 21,808] 7,225/26,551| 79.104| 71.283 10,982 44,349 15,952 23| 7.173( 14,278
1945—Dec, 31........ 124,019} 26,0831 90,606 7,331134,806,160,312]150,227 14,065 105,921 30,241 219| 8,9501 14,011
1947—Dec, 316,...... 116,284| 38,057| 69.221| 9,006{37,502[155,377(144,103/12,792 240 1.343| 94,367 35,360 65110,059( 14,181
1965--Dec. 31, ....... 306,060]20¢,658 59,547144,855|60,899(377,264{332,43618,426} 1,008] §,525{160,780{146,697] 4,472|30,272{ 13,804
1966—Feb. 23, ....... 302,030{199,610| 57,310:45,110{55,640[367,790{319,670{15,830( 1,060( 5,440(148,680{148,660{ 6,750(30,310 13,794
Mar, 30,....... 304,13501203,490| 55,430]45,430|54,130/368,840(321,090|15,240/ 1,070; 5,1207{148,420,151,240| 6,160{30,440| 13, 80!
Apr. 27. ..., 307, 110]205,180| 55,450[46,480(56,430(373,780(327,120]15,560| 1,090( 5,030(152,650(152,790[ 4,940(30,670{ 13,802
May 25........ 308, 120207,430] 53,550{47,140{54,180)372,710]324,360)14,920) 1,080| 7,780146,130{154,450| 5,610{30,790| 13,802
June 30........ 314,2381211,980( 53,503148,755(60,013(385,393(328,004/17,034| 1,098]10,998|153,846|155,029| 4,353(31,309| 13,802
July [312,380|211,050{ 52,720(48,610({56,420{379,790|328,840}15,480{ {,090{ ©,180!149,320|156,770| 7,230)31,090] 13,801
Aug. 313,980]211,820| 53,730148,430/55,530(380, 630[329,010{(5,930( 1,130 4,720 149,780(157,450! 7,170(31,360| 13,801
Sept, 314,920]212,500{ 53,610|48,810(55,260|381,160)328,940416,310| 1,060{ 6,000(148,4401157,130| 7,050{31,510 13,790
Oct. L314,1201211,980] 53,540148,600(56,980(381,840(329,700]16,020f 1,010] 4,720(151,440|156,510 () 970{31,630 13,789
Nov. 315,570{213,460] 54,290(47,820(|60,890(387,450(333,260|17,110 900| 3,810{155,480({155,960| 7,950(31,930{ 13,784
Dec, 321,940(218,100{ 55,600i48,240(64,750{397, 620 343 100718, 140 940| 5,130|161,010]157,880 8 270§32,000| 13,770
1967—Jan, 319,800{215,040( 55,780|48,980|58,700(389,420{136,950{16,130} 1,110} 4,620153,190]161,900) 7,010)32,050] 13,762
Feb. 320,360]213,670| 56,380(50,310(60,310{391,800/338,480(16,730| 1,180| 6,110|150,220(164,240| 6,740(32,240| 13,756
Member banks:
1941—Dec. 43,521| 18,021 19,539| 5,961(23,123| 68,121 61,717|10,385 140[ 1,709| 37,136/ 12,347 4| 5.886| 6.619
1945—Dec, 107,183 22,775| 78,338] 6,070{29.845,138,304:129,670}13,576 64[22,179 6‘) 640| 24,210 208| 7.589| 6.884
1947—Dec. 97.846] 32,628) 57.914| 7,304|32.845|132,060(122,528]12.353 50/ 1,176| 80,609 28,340 54| 8.464| 6.923
1965—Dec. 251,577[169,800| 44,992|36,785(52,814]313,3841275,517117,454{ 840! 4,890 l32 1311120,202] 4,234/24,926] 6,221
1966—Feb. 247,810[168,112| 42,732|36,966|48,4531305, 117(264,032{15,054 895| 4,691{121,740{121,652{ 6,361|24,955| 6,208
Mazr, 30 249 ,8471171,495) 41,230{37,122)46,883|305, 819/265,256114,477 897| 4,431|121,558|123,893( 5,757(25,050| 6,203
Apr. 252,103(172,702| 41,370/38,031|49,323(310,342(270,866{14,795] 918 4,617(125,479{125,057) 4,554]25,239| 6,199
May 252,5281174,354] 39,686/38,488147,548{309, 1861268 ,286]14,198 916| 6,858]120,016[126,298] 5,114]25,345] 6,198
June 257,767} 78,257 39,942|39,569152,853(320, 350|280, 339116, 164 9281 9,979|126,572]126,696| 3,985(25,678 6,194
July 255,819(177,210| 39,072{39,537(49,749/315,068(271,464|14,630 923( 5,523{122,416;127,972 6,805{25,531 ,184
Aug. 257,315[178,023] 39,984!39,308{48,650|315, 639|271,521]15,047 963 4,202(122,874(128,435| 6,633|25,766| 6,175
Sept. 257,809]178,421| 39,807|39,581|48,663{316,011[271,229}15,225 890| 5,448{121,7281127,938] 6,684.25,843 6,171
Oct. ..§256,79711 77,818} 39,652]39,327)50,210)316,324|271,653|15,120|  B43| 4,309(124,263(127,118| 6,571(|25,942) 6,163
Nov. ..1258,041[179,106| 40,355({38,580(53,564(321,185/274,676|16, 88 730| 3,448(127,757(126,553 7,459|26,189| 6,158
Dec. .[263,673]183,095{ 41,618/38,960157,072{330,265{283,304117,175 772 4 673]132,514{128,170| 7,914(26,223[ 6,150
1967—1Jan. 261,583180,244| 41,773|39,566|51,387(322, 412(277,460(15,228 937 4,161{125,4811131,653} 6,638)26,285] 6,137
Feb, 2 262,135|178,958| 42,404/40,773|52,973324,753)279,014]15,828| 1,006{ 5,506)123,124{133,550| 6,426(26,453] 6,130
Mutual savings banks:
941—Dec, 31........ 10,3791 4,901] 3,704| 1,774 793| 11,804} 10,533 6 10,527...... 1,241 548
1945—Dec, 31....... .| 16,208 4,279 10.682{ 1,246 609{ 17,0200 15,385}.. 14 15,371 71 1,592 542
1947—Dec, 316.,.....] 18,641] 4,944, 11,978] 1,718 886| 19,714] 17,763]. 3 14| 17,745]...... 1,889 533
1965—Dec. 31........ 56,260 45,288/ 5,470 5,501( 1,017 58,219] 52,760 g 671 52,686 92} 4,663 505
1966—Feb, 23........ 56,960| 45,830 5,590( 5,540 920| 58,850{ 53,030]...... 50[ 52,980(...... 4,710 505
Mar 30........} 57,360{ 46,090{ 5,600| 5,670 900; 59,260] 53,490}...... 50| 53,440|...... 4,740 505
850| 59,010 53,160]...... 50| 53,110]...... ,710 505
850| 59,250( 53,270}..... 50] 53,220)...... 4,760 505
965 59,414| 53,727]...... 61) 53,657 92{ 4,76l 505
860| 59,770| 53,720}... 50| 53,670{...... 4,740 504
830| 60,160} 53,890|...... 50( 53,840(...... 4,830 504
850| 60,330| 54,2704...... 50| 54,220(...... 4,820 504
800) 60,410| 54,450)......].. 50| 54,400]...... 4,790 505
810| 60,590| 54,520]...... 50| 54,470(...... 4,840 504
9401 61,010} 55,230{......].... 60] 55,170}...... 4,860 504
970| 61,570 55,650{......[......l... ... 60| 55,5904...... 4,860 504
990 61,940 55,920)......[. ... ]..cn. 60! 55,860...... 4,860 504

For notes see p. 411,
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Loans and investments Deposits
Total
Securiti Total Interbank 3 Oth
ecurities ota, aterban er
i fia- | Bor- Total | Num-
Class of bank Cash | /) capital| ber
date assets3 b”'t:fs Demand oW | Tac. | of
Total Loar;s c:;[)lital Total? em N8 | counts| banks
LSS other ac- De- | Time Time!
ov 2 counts4 man U.s. Oth
Govt. er
Reserve city member banks:
New York City: 7.8
1941—Dec. 31, ......... 12,896] 4,072f 7,265 1,559| 6,637 19,862| 17,932} 4,202 6 866{ 12,051 807(...... 1,648 36
1945—Dec. 31.......... 26,143] 7,334) 17,574) 1,235] 6,439| 32,887| 30,121| 4,640 17| 6,940| 17,287| 1,236 195| 2,120 37
1947—Dec. 31.......... 20,393] 7,179| 11,972 1,242| 7,261| 27,982 25,216] 4,453 12) 267 19,040] 1,445 30| 2,259 37
1965—Dec. 3t.......... 44,763} 33,125 5,203| 6,435|11,876[ 59,517| 49,270 5,225 522| 1,271} 24,265(17,988; 1,987 5,114 12
1966—Feb. 23.......... 43,167 32,602 4,260 6,305(11,181( 57,358| 46,014| 5,001 578 822( 21,745\17,868| 2,304! 5,115 12
3000, 44,003 33,737| 4,271| 5,995/10,490| 57,483 46,426] 4,526 607 980| 21,756(18,557| 2,169 5,096 12
ﬁpr. Y S 44,238| 33,427 4,426| 6,385|10,952| 58,020] 48,131] 4,804 621] 1,401| 22,475/18,830| 1,200| 5,126 12
ay 25, ... 44,2331 34,316 3,942) 5,975|10,733| 57,972| 47,202] 4,564 626f 1,400( 21,613]18,999| 1,708{ 5,148 12
Jupne 30.......... 46,453 35,796| 4,466! 6,192[12,930( 62,408( 51,799 5,869 606f 2,279] 24,020{19,025| 1,293} 5,179 12
July 44,996 34,789 4,087( 6,120(11,436( 59,272 46,875 4,813 580) 1,008) 21,439119,035) 2,574) 5,161 12
Aug. 45,7401 35,287 4,430/ 6,023(10,574| 59,392| 46,869| 4,647 568 857| 21,955|18,842| 2,071| 5,250 12
Sept. 45,448] 34,878| 4.531| 6.039(11,025| 59,396| 46,736 4,630] 509 1,510 21,756/18,331] 2,093] 5,206 12
Oct. 44,547 34,411 4,242( 5,894|11,263| 58,598| 46,194] 4,788 490| 1,030 22,309(17,577| 1,944} 5,228 12
Nov. 44,325| 34,510] 4,303} 5,512(13,112( 60,367 47,230| 5,000 416 1,182 23,348(17,284( 2,554 5,303 12
Dec. 46,591) 35,976] 4,834 5 781114,085] 63,536] 49,411 5,789 429] 1,229 24,627|17,337| 3,496 5,295 12
1967—Jan, 25.......... 45,7561 35,212 4,775 5,769(11,545] 60,042} 47,414] 5,003 551 848 22,826/18,186] 2,013] 5,323 12
Feb. 22#,........ 45,474] 34,396| 5,115| 5,963{12,200 60,537( 47,404| 4,987 601| 1,065 22,547|18,204| 2,280} 5,443 12
City of Chicago: 7
1941—Dec. 31.......... 2,760 954! 1,430{ 376| 1,566 4,363/ 4,057] 1,035]....., 27| 2,419 476{...... 288 13
1945—Dec. 31.......... 5,931 1,333 4,213 385 1,489 7,459, 7,046] 1,312|...... 1,552 3,462 719|...... 37 12
1947—Dec, 31.......... 5,088] 1,801 2,890 397| 1,739 6,866| 6,402 1,217|...... T2( 4,201 913, 426 14
1965—Dec. 31, ......... 11,455¢ 8,219 1,700 1,536 2,426] 14,290) 12,475} {,437 39 345} 5,656) 4,999 355} 1,132 1t
1966—Feb, 23.......... 10,940 7,877 1,533 1,530 2,444 13,857 11.606] 1,174 34 223| 5,100{ 5,075 613 1,122 11
Mar. 2,172| 13,900f 1{,570| 1,182 35 203| 5,035| 5,115 619 1,123 1t
Apr. 2,568| 14,289} 12,319| 1,222 a2 530| 5,412 5,123 367 1,131 1
May 25, 2,349 13,989} 11,922] 1,169 26 457| 5,087| 5,183 428] 1,142 11
June 2,322} 14,490 12,385] (,230 43 680 5,249 5,184 521 1,152 11
July 2,447} 14,371 11,959} 1,160 3l 310 5,224 5,234 637 1,146 11
Aug. 2,382 14,297| 11,876 1,201 29 2481 5,157} 5,241 886| 1,165 11
Sept. 28, 2,506| 14,455 11,751] 1,159 26 358 5,148} 5,060( 1,033] 1,156 1
Oct, 2 2,641| 14,368| 11,6711 1,193 27 405 5,239 4,807 830 1,166 1
Nov, 30, 2,685( 14,520! 11,453 1,251 17 108]| 5,362| 4,715| 1,014| 1,181 i1
Dec. 2 2,892 15,097] 12,152] 1,335 16 333 5,618| 4,850 918{ t,176 1t
1967—Jan. 25.......... 11,648] 8,316 1,712] 1,620| 2,673[ (4,779 11,705] (,169 16 191 5,226) 5,103} 1,072] 1,196 1
Feb, 227,,....... 11,816] 8,428| 1,730] 1,658] 2,609 14,879 11,978] 1,268 14 285( 5,192| 5,219 559] 1,194 Lt
Other reserve city:7: 28
1941—Dec, 31, .....v. .. 15,347} 7,105| 6,467| 1,776| 8,518 24,430, 22,313] 4,356 104 491| 12,557 4.806|...... 1,967 351
1945—Dec. Il ..vvnent 40,108] 8,514{ 29,552} 2,042/11,286] 51,898, 49,085} 6,418 30| 8,221) 24,655 9,760 2] 2,566] 359
1947—Dec, 31, .0vuvn. 36,040] 13,449| 20,196| 2,396(13,066 49 659| 46,467| 5,627 22 405{ 28.990{11,423 1| 2,844 353
1965—Dec, 31.......... 91, 997 65,117 14,354{12,526{21,147(116,350/103,034| 8,422 206] 1,773| 47,092(45,541| 1,548 9,007 171
1966—Feb, 2}.......... 90,8571 65,012] 13,159|12,686(19,095(112,909| 98,188| 6,990 212| 1,875| 43,095|46,016( 2,676/ 9,032 171
Mar. 30, ......... 91,071] 66,041 12,259{12,771118,555|112,776| 98,661] 6,900 1841 1,610] 43,116|46,851| 2,155 9,089 170
Apr. 27.......... 92,397 66,743| 12,583[13,071{20,021|115,509{100,917] 6,896/ 194| 1,720| 44,751147,356| 2,225 9,167| 170
May 25.......... 92,355 66,817| 11,832(13,706(19,064(114,547|100,037| 6,702 193] 2,824| 42,365|47,953( 1,990 9,200 170
June 30,......... 93,831] 67,779 12,182]13,869(20,764(118,152(103,985| 7,153 215 3,968| 44,519|48,131| 1,756] 9,297 170
July 27.......... 93,519 67,738( 11,791i13,990{20,070{116,873|101,489] 6,795 238| 2,242| 43,716(48,498| 2,744| 9,291 {70
Aug. ... ..., 93,994] 68.102] 12.085/13,807|19,608]117,027{101,572} 7.261] 292| 1.562| 43,727/48.730] 2.600| 9.361| 170
Sept. 28....... ...] 93,899 68,359 11,718:13,822(19,590(116,951101,100] 7,056 281| 1,921} 43,262|48,580| 2,821| 9,368 170
Oct. 26.......... 93,627| 68,231] 11,760|13,636|20,426|117,442[101,512| 7,158  252| 1,630| 44,066|48,406| 2,999| 9,387| 170
Nov.30.......... 94,654]| 68,959 12,237(13,458/20,732/118,882 102,611 7,918 223| 1,074 45,214(48,182( 2,807 9,453 170
Dec. 28.......... 96,1901 69,8311 12,916(13,443{22,305{122,0071(05,902} 7,934 2537 1,731 46,947)45,037} 2,782} 9,441 169
1967—1Jan. 25.. 95,162| 68,491| 12,875]|13,796(20,283(118,870(103, 332| 7,065 306| 1,7521 43,830{50,379| 2,807} 9,465 168
Feb. 22 7., 95,797] 68,077| 13,199(14,521(21,113|120,402|104, 520} 7,598 327| 2,336| 42,978151,281] 2,957 9,481 168
Country member banks; 7 8
1941—Dec. 1., ....... 12,518 5,890 4,377 2,250f 6.402| 19,466 17,415 792 30 225{ 10,109} 6,258 4! 1,982| 6,219
1945—Dec, 3l.......... 35,002 5,596| 26,999| 2,408(10,632f 46,059| 43,418 1,207 171 5,465| 24,235(12,494 11| 2,525( 6,476
1947—Dec. 3l.......... 36,324| 10,199| 22,857 3.268(10,778| 47,553| 44.443| 1,056 17| 432/ 28,378/14,560 23| 2,934/ 6,519
1965—Dec. 31.......... 103,362} 63,338] 23,735(16,288|17,366(123,227|110,738] 2,37! 74| 1,501| 55,118(51,675 343} 9,673 6,027
1966—Feb, 23.......... 102,846| 62,621[ 23,780(16,445|15,7331120,993/108, 224 1,889 71| 1,771| 51,800(52,693| 768! 9,686| 6,014
Mar. 30,......... 103,571 63,617 23,168(16,786{15,666(121,660|108,599| 1,869 71{ 1,638| 51,651|53,370 814| 9,742| 6,010
Apr, 27 . .00l 104,208| 64,371 22,891(16,946(15,782|122,524(109,499] 1,873 71 966| 52,841]53,748 762| 9,815 6,006
May 25.......... 104,792 65.157{ 22,451|17.184{15,402{122,678!109, {25} {,763 711 2,177} 50,95154,163]  988| 9,854} 6,005
June 30.......... 105,768] 66,115 21,709|17,944(16,836(125,301]112,170f 1,912 64| 3,052 52,785/54,357| 416/10,050| 6,001
July . 105,904{ 66,352| 21,831}17,721|15,796|124,552(111,141] 1,862 74| 1,963| 52,037|55,205| 850 9,933| 5,991
Aug. 106,086] 66,270| 21,994|17,822|16,086(124,923(111,204| 1,938 74| 1,535| 52,035/55, 622 1,076 9,990 5,982
Sept. 106,924] 66,818| 22,078|18,028/15,542(125,209{111,642} 2,380 74| 1,659 51,562{55,967 737|10,113} 5,978
Oct. 107,325] 66,983) 22,225118,117115,880]125,916/112,276} 1,981 74| 1,244) 52,649 56,328 798{10,161| 5,970
Nov. 107,688| 67,355 22,289(18,044/17,0351127,416(113,382{ 2,019 74{ 1,084 53,833|56,372 984(10,252| 5,965
Dec. l09 139] 68,643| 22,373|18,123|17, 790 129,625(115,839] 2,117 74| 1,380 55,322i56,946 718(10,311] 5,958
1967—Jan. 25.......... 109,017| 68,225 22,411|18,381/16,886(128,721{115,009] 1,991 64| 1,370( 53,599(57,985 746{10,301| 5,946
Feb. 227,.,,.....}]109,048] 68,057} 22,360|18,631|17,051|128,935|115,112] 1,975 64| 1,820] 52,407(58,846| 630/10,335| 5,939

For notes see p. 411.
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Loans and investments Deposits
Total
Securi otal Interbank 3 Oth
ecurities ota nterban ther
Class of Cash lia- Bor- T°!?]| Nt;xm-
bank and assgfs 3 bilities row- cazfé_a 0?-'
call date Total Loans c:&(tlal Total3 Demand N8BS | counts| banks
4 (.E;Jost Otgler ac. nzi.d Time Us T)ime
. counts . ’
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..1 121,809] 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.. 114,274] 37,583| 67,941 8,750 36,926; 152,733} 141,851}12,615 54| 1,325| 92,975(34,882 61| 9,734113,398
1963—Dec. 20..] 252,579|155.261| 62,723]34,594 50,337\ 310,730| 273,657]15.077 443| 6,712{140,702(110,723| 3,571|25,277!13,284
1964—Dec. 31..] 275,053|174,234| 62,499(38,320 59,911 343,876 305,113{17,664 733| 6,487(154,043|120,185) 2,580]27,377(13,486
1965~—Dec., 31 .] 303,593]200,109| 59,120(44,364 60,327| 374,051 330,323{18,149 923| 5,508(159,659(146.084! 4,325{29,827(13,540
1966—June 30.4 312,982|211,588| 53,111|48,282 59,489 383,445 337,146{16,761} 1,021|10,972(152,839(155,554] 4,126|30,873|13,552
National member:
1941—Dec, 31.. 27,5714 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/ 51,250f 4,137 20,114 90,220 84,939 9,229 14,013| 45,473/16,224 78| 4,644 5,017
1947—Dec, 31.. 65,280] 21,428| 38,674| 5,178 22,024 88,182} 82,023| 8,375 35{ 795| 53,541[19,278 45| 5,409 5,005
1963—~Dec, 20..] 137,447| 84,845| 33,384(|19,218] 28,635 170,233 150,823 8,863 146| 3,691] 76,836|61,288( 1,704(13,548| 4,615
1964—Dec, 31..] 151,406] 96,688| 33,405(21,312 34,064 190,289 169.615|10,521 2111 3.604| 84,534|70,746| 1,109(15,048| 4,773
1965—Dec. 31..| 176,605|118,537( 32,347|25,720 36,880| 219,744 193,860]12,064 458| 3,284 92,533(85,522( 2,627|17,434| 4,815
1966—June 30..| 181,934|124,722| 28,891|28,32t 36,769 225,441| 197,792{10,609 514} 6,767 88,615(91,288| 2,681(18,021} 4,811
State member:
1941—Dec. 31.. 15,9501 6,295 7,500} 2,155 8,145 24,688 22,259 3,739 621} 13,874| 4,025 1] 2,246 1,502
1945—Dec. 31., 37,8711 8,850{ 27,089{ 1,933 9,731 48,084 44,730 4,411 8,166 24,168{ 7,986 130} 2,945] 1,867
1947—Dec, 31,. 32,566] 11,200; 19,240} 2,125 10,822 43,879 40,5051 3,978 5 381 27,068 9,062 9| 3,055 1,918
1963—Dec. 20,. 72,680] 46,866| 15,958 9,855 15,760 91,235 78,553} 5,655 236| 2,295| 40,725|29,642( 1,795 7,506/ 1,497
1964—Dec. 31., 77.091] 51,002| 15,312110,777 18,673 98,852 86,108] 6,486 453 2,234| 44,005(32,931] 1,372} 7,853| 1,452
1965—Dec. 31 . 74,972| 51,262| 12,645{11,065 15,934 93,640 81,6571 5,390 382| 1,606| 39,598(34,680] 1,607] 7,492 1,406
1966—June 30.. 76,704] 54,405 11,051;11,248 16,084 95,779 83,417| 5,555 414 3,212| 37,957(36,278| 1,304 7,656 1,383
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| 10,584/ 1,063 4,448 19,256 18,119 244 1,560] 10,635( 5,680 7| 1,083 6,416
1947—Dec. 31L.. 16,444| 4,958| 10,039| 1,448 4,083 20,691 19,340 262 4 149| 12,366| 6,558 7| 1,271 6,478
1963 —Dec, 20.. 42,464] 23,550{ 13,391| 5,523 5,942 49,275 44,280 559 61 726| 23,140(19,793 72| 4,234| 7,173
1964—Dec. 3., 46,567} 26,544{ 13,790| 6,233 7,174 54,747 49,389 658 70 649 25,504(22,509 99| 4,488( 7,262
1965—Dec. 31.. 52,028} 30,310| 14,137| 7,581 7,513 60,679 54,806 695 83 618 27,528|25,882 91| 4,912 7,320
1966—June 30.. 54,355 32,4611 13,178| 8,716 6,636} 62,237 55,9371 597 93| 993} 26,267{27,987 141| 5,207| 7,359
Noninsured nonmem-
ber commercial:
1941—Dec. 31.. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec, 31., 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 219 714
1947—Dec, 31 6. 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 328 783
1963—Dec. 20.. 1,571 745 463 362 374 2,029 1,463 190 83 17 832 341 93 389 285
1964—Dec. 3L., 2,312} 1,355 483 474 578 3,033 2,057 273 86 23] 1,141 534 99 406 274
1965—Dec. 31., 2,455} 1,549 418 489 572 3,200 2,113 277 85 17] 1,121 612 147 434} 263
1966—June 30.. 2,395) 1,542 383 470 523 3,086 2,009 273 77 26( 1,007 626 227 425 249
Nonmember
commercial:
1941 —Dec, 31., 7,233] 3,696| 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18} 1,288] 7,662
1945—Dec. 31., 16,849 3,310 12,277] 1,262 4,962 22,024] 20,571 425 14,101 6,045 11} 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
1963—Dec. 20.. 44,035] 24,295| 13,854} 5,885 6,316 51,304 45,743 749 144 743 23,972|20,134 165| 4,623| 7,458
1964—Dec, 31, 48,879] 27,899 14,273} 6,70 7,752 57,780 51,447 931 156/ 672} 26,645123,043 198} 4,894) 7,536
1965—Dec. 31., 54,483| 31,858} 14,555/ 8,070 8,085 63,879 56,91 972 168) 635! 28,649|26,495| 238| 5,345 7,583
1966—June 30., 56,750] 34,003} 13,561| 9,186 7,160 65,323 57,946 870 171] 1,019} 27,274(28,613 367| 5,632| 7,608
Insured mutual
savings:
1941—Dec, 31,, 1,693 642 629 421 151 1,958 R L] PR PR P N L 1,789, 164 52
1945—Dec. 31.. 10,846] 3,081 7,160 606 429 11,424 10,363]......]...... 12 10,351 1] 1,034 192
1947—Dec. 31.. 12,683 3,560 8,165 958 675 13,499 12,207...... 1 2! 12{12,192]...... 1,252 194
1963—Dec. 20,, 41,664] 32,300 4,324 5,041 722 43,019 38,657|...... 1 5 292}38,359 38) 3,572 330
1964—Dec. 31,. 45,358| 36,233/ 4,110{ 5,015 893 47,044 42,751}... 2 7 326/42,416 201 3,731 327
1965—Dec, 31,, 48,7351 39,964 3,760 5,010 904 50,500 45,887}... 1 7 359(45,520 91} 3,957 329
1966—June 30.] 49,679] 41,102| 3,432| 5,145 854 51,450 46,681{...... 1 6 41646 ,257 92| 4,045 330
Noninsured mutual
savings:
1941—Dec, 31., 8,687] 4,259; 3,075| 1,353 642 9, 846 8,744]......|...... 6l 8,738|...... 1,077 496
1945—Dec. 3L.. 5,361 1,198] 3,522 641 180 5,596 5,022 .0 iifeanns 2{.......] 5,020 558 350
1947—Dec, 316 5,9571 1,384 3,813 760 211 6,215 5,556]......]...... 1 2| 5,553[...... 637 339
1963—Dec. 20.. 6,425 4,380| 1,548 498 104 6,602 5,859,000 ennn 1 8] 5,851|...... 633 179
1964—Dec, 31,, 7,005 4,852 1,678 475 111 7,195 6,387 .. -cfienn eevien 6] 6,381(...... 670 178
1965-—Dec. 31., 7,526] 5,325 1,710 491 113 7,720 6,874]......[...... 1 8| 6,865 1 706 177
1966—June 30.. 7,768 5,525 1,690 552 11 7,964 7,046)... ... 0 .. 1 28f{ 7,017|...... 716 175

JFor NoOTES see opposite page.
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AT COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totalt,2 | Loans!2 Us Totall, 2 | Loans!,2 Us
Govt. Other2 Govt. Other2
1958—Dec. 31.......... ety e 181.2 95.6 65.1 20.5 184,4 97.5 66,4 20,6
1959—Dec. 3. ..0oionnnnn [ IO 185.9 107.5 57.9 20,5 189.5 110.0 58.9 20,5
1960—Dec. 3l.. . iiiirirunrennersrinirrecenns 194,5 113.8 59.8 20,8 198.5 116.7 61.0 20,9
1961—Dec. 30.... 209.6 120,5 65,2 23,9 214.4 123.9 66.6 23,9
1962—Dec. 31 227.9 1341 64.5 29.2 233.6 137.9 66.4 29,3
1963—Dec, 31.. 246.2 149,7 61,5 35.0 252.4 153.9 63.4 35.1
1964—Dec. 31. 267.2 167.4 61.1 38.7 273.9 172.1 63.0 38.8
1965—Dec. 31 294.4 192,0 57.7 44.8 301,8 197.4 59.5 44,9
1966—Feb. 23 297.5 196,2 55.9 45.4 296.0 193.6 57.3 45,1
ar, 300, 198.6 56.0 45,7 298.5 197,6 55.4 45.4
Apr. 27 302.9 200,8 55.9 46.2 301.7 199.8 55.5 46.5
May 25, 304.9 202.3 55.1 47.4 302.4 201.7 51.6 47.1
June 307.7 204.0 55.1 48.6 310.1 207.9 53.5 48.8
July 309.2 206.4 54.4 48.5 307.1 205.8 52.7 48.6
Aug, 310.8 206.6 56.1 48.1 307.7 205.5 53.7 48.4
Sept. 308.7 206.1 54.3 48.3 309.3 206.9 53.6 48.8
Oct. 308.1 207.3 52.4 48.4 308.4 206.3 53.5 48.6
Nov. 308.4 207.3 52.9 48.3 309.4 207.3 54.3 47.8
Dec. 310.7 208.2 54.3 48.3 318.5 214.0 56.1 48.4
1967—Jan. 252,............ P R R .. 314.5 211.3 53.8 49.5 313.9 209.1 55.8 49.0
Feb. 227,,.0c.00.000. errar e aees 316.2 210.7 54.9 50.7 314.7 208.0 56.4 50.3

1 Adjusted to exclude interbank loans.

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

Beginning June 30, 1966, CCC certificates of interest and Export-
Import Bank portfolio fund participation certificates totaling an estimated
5t billion are included in *Other securities” rather than “Other loans.”

3 December 31, 1966, estimated,

Note.—Data are for last Wed. of month except for June 30 and Dec.
31; data are partly or wholly estimated except when June 30 and Dec, 31
ate call dates. For back data, see July 1966 BULLETIN, pp. 952-55, For
;1;;028510:1 of seasonally adJustcd series, see July 1962 BULLETIN, DPPp.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In miltions of dollars)

June 30, June 30,
Class of bank 1966 Class of bank 1966
All commercial.. ..ot iinn i iinnri i iaranaas 1,150 All member (cont.)
TnSured . oot vei it it e i 1,150 Other reserve City. i vt e iinenr verrrinnrrneevnneens 338
NAONAL MEMBEL« v s v v s v s osee e e s e, 678 Country,...oovvvun. Ve Creaeaaens hreanes e 532
State member....... e e i e 193 All nonmember. .o ovi it e 280
All member,...c.oeovvis. e 870 Insured.,.......... e, e 279
New YOrk City. .. ivviein e iivionioninsoassersnas]osennniaannns Noninsured.....ovvviiiiererrrnerenan, PN 1
City of Chicago......... e e [ CE TN .

Note.—These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. 407-09; in the table at the top of this
page; and in the tables on pp. 414-17 (consumer instalment loans).
’I’hese 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. 410, or from “Loans” and “Time deposits,
IPC” in the tables on pp, 412.13,

Details may not add to totals because of rounding; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966,

Notes to tables on pp. 408-10.

il
clai

lated at C

1 See table (and notes) above, Deposits A
Banks for Payment of Personal Loans.

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities, This reduced
“Total loans” and increased “Other securities’’ by about $t billion.
“Total loans” include Federal funds sold, figures for which are shown
separately for commercial banks on the followmg two pages.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately,

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

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

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

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
ESJ(l)(mllhon and total deposits of $576 million were reclassified as country

anks.

Nore.—Data are for all commercial and mutual savings banks in the
United States (mcludmg 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, membershlp, 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 date

Fg;ore;"lswns in series before June 30, 1947, see July 1947 BULLETIN,
ppP. -
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In miilions of dollars)

Other loans 1 Investments
For To
o UG | i 0 Soreraet
Class of loans 1| Fed- Com- securities | 'Dstitutions Othcr, State
bank and and eral mer- | Agri- Real and (Other
call date invest- | funds | Total | cial | cul- es- m- Other local |secur-
ments 2,3 and | tur- bTo tate da- 4 govt. |rities4
in~ | al4 | bro- vid- Bills secu-
dus- kers | To | Banks|Others vals? Total | 39 | Notes | Bonds rities
trial and [others alt certifi-
deal-| cates
ers
Total: 2
1947—Dec. 31..[116,284]. ... .. 38,057|18,167|1,660| 830}1,220] 115[...... 9,393| 5,723| 947/69,221| 9,982| 6,034!53,205| 5,276|3,729
R W e 0 B o kR M IR R e
ec. 31, ,376].... .. y , 7,505(5,5 s ' , s ' ,15 ' 13,377(19, ' ' )
1965—Dec. 31..1306.060| 2,103{195.555|71.437(8.212|5.258|3 231| 2. 158|13.291|40. 30045, 4685.215/59.547| 'm.a.| na.| n.a.|38.56556.201
1966—June 30..§315, 388 2,129{211,001|77,245|8,48815,350|3,283] 1,971|13,933(51,899(47,682(5,227/53,503 n.a. n.a. n.a.[40,612/8,142
All insured:
1941—Dec. 31..] 49,290]...... 21,259} 9,214(1,450; 614] 662 40(...... 4,773 4,505 21,046 988] 3,159(16,899| 3,651(3,333
1945—Dec. 31..0121,809]...... 25,765} 9,461|1,31413,16413,606 49|...... 4,677 2,361|1,132(88,912|21,526{16,045|51,342| 3,873(3,258
1947—Dec. 31..|114,274). 0" 37.583[18.012|1 610] '823[1 190 114, 0., 9,266| 5,654| '914|67,941| 9,676 5,918|52,347| 5.129]3,621
1963—Dec. 20..]252,579]...... 155,261]52,743(7,444(5,321]2,476| 3,594| 9,415]38,861{34,383|4,015(62,723|12,601{22,316(27,806(29,559(5,035
s8S L ERA T D e e e S
1966—June 30..|312,982| 2.061(209.527|76.725(8. 470|5.2223.222| 1920(13.773|51.599147.5065.152|53. 111| 0.174|12.389{32.709{40.368|7.914
Member, total :
1941—Dec, 31..] 43,521]...... 18,021} 8,671 972| 594] 598 9(...... 3,494 3,653 19,539 971| 3,007|15,561; 3,090(2,871
1945—Dec. 31..]107,183]...... 22,775] 8,949 855(3,133}3,378 47|...... 3,455) 1,90011,057(78,338(19,260(14,271|44,807{ 3,254{2,815
1947—Dec. 31..] 97,846]...... 32,628 16 962|1,046| 811§t 065 13f...... 7,130 4 662] 839]57,914] 7,803| 4,815(45,295{ 4,199{3,105
oo g st o e e 30 i oo s e s o o s g
ec. 31..}228,497...... . ,717|4,643(5,142|2,411] 3, , 4, s ,8 . 9,932]15, , , .
1965—Dec. 31..{251.577] 1,861(167.939163.979/5.099(4.915|2'7t4| 2.008|12,475[38.98836, 418|4.832|44.992| 9.441]10.106|26,367|32.588(4.198
1966—June 30..§258,638] 1,772|177,355|69,357(5,244(5,036 2,7]7 1,861)13 06840,86237,933 4,808(|39,942| 6,384| 9,118|25,426(|33,896|5,672
New York City:
1941—Dec. 31..§ 12,896]...... 4,072] 2,807 8] 412] 169 32(...... 123 522 7,265 31| 1,623 5,331 729| 830
1945—Dec. 31..} 26,143]...... 7,334] 3,044|..... 2,453]1,172 26|...... 80, 287| 272(17,574} 3,910( 3,325(10,339 606 629
1947—Dec. 31..§ 20,393]...... 7,179| 5,361(..... 545| 267 93(...... 111 564 238|11,972] 1,642 558| 9,772 638 604
1963—Dec. 20..[ 34,827]...... 23,577§12,332 2612,677] 569( 1,007 2,247 1,968] 2,257|1,068| 6,154} 1,858| 2,341 1,955| 4,653 442
1565 Dec. 0| aa.76a| i3 32.70l18.033|  20p.acs| cea| 1.010| 3:471| 3:139| 2.638|1:340| S 303 1:538| 'our| 2.876| 5.870| §38
1966—Junc 30..| 46,453]  134] 35.662]19.815| 16|3,30S| 647| '992| 3.898| 3.411] 2/965]1,413| 4.466| 1,427| 750| 2,473| 5.361| 831
City of Chicago:
1941—Dec. 31..] 2,760]...... 954 732 6 48 22 95 1,430 256 153| 1,022 182 193
1945—Dec. 31..] 5,931}...... [,333 760 2f 211 36 51 40] 4,213 1,600 749| 1,864 181 204
1947—Dec. 31,.] 5,088]...... L, 801 1,418 3 73 46 149 26| 2,890 367 248| 2,274 213 185
1963-—Dec. 20..] 9,615]...... 6,220] 3,378 40| 497 401 594( 318} 1,705 389 599 717| 1,361 329
1964—Dec. 3t..] 10,562]...... 7,102} 3,870 24| 510 465 669! 430( 1,873 564 397 911| 1,392| 195
1965—Dec. 31..4 11,455 72| 8,147] 4,642 32| 444 577] 762 316 1,700 542 273 961 1,400 137
1966—June 30..} 11,715 110 8,457} 4,983 351 394 592 744 276| 1,585 429 284 954| 1,326| 238
Other reserve city:
41—Dec. 31..f 15,347]...... 7,105] 3,456| 300 1i4y 194 4.0 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 17...... 1,459 855| 387[29,552 8,016 5,653(15,883| 1,126| 916
1947—Dec. 31..] 36,040|...... 13,449) 7,088 225| 170} 4384 15)...... 3,147| 1,969| 351 20 196| 2,731] 1,501{15,563| 1,342|1,053
1963—Dec. 20.,] 78,370}...... 51,891|18,862(1,219(1,243] 891| 1,224 4,286|12,525|11,106|1,462(16,686| 2,697 6,600 7,390 8,810 981
1964—Dec. 31 . 8?'8;0 ...... 57.535(21,102/1,095/1,060 986| 17134 4,88713611)12,8021,977116,326 3,200/ 3,662 g,igg 1?'8(7)}11 o1
965-~Dec, .19 7 471| 64,646]24,784(1,206] 954.1,108 635| 5,820({15,056(14,305{1,999(14,354 2 ,972| 3,28 5
1966—3une 30..] 94,169 526 67:591 26,903(1,255 899)1,123 574| 5,911|15,629|14,672 1:857 12,182 720 2,520 8,344(12,361 11509
Country:
1941—Dec. 31..} 12,518 5,890] 1,676 659 201 183 1,823 1,528 4,377 110 481| 3,787| 1,222{1,028
1945—Dec. 31..] 35,002].. 5,596{ 1,484 648 421 471 1,881 707| 359(|26,999] 5,732| 4,544|16,722| 1,342{1,067
1947—Dec. 31..] 36,324 10,199] 3,096| 818 231 227 3,827 1,979| 224(22,857| 3,063 2,108{17,687| 2,006|l,262
1963—Dec. 20..] 87,316]...... 50,023{12,831|3,374| 708] 496 966 1,591|16,114/13,951| 917)24,797| 4,395 8,531(11,871|10,385|2,111
1964—Dec. 31..] 93,759]...... 55,733]14,556|3,493] 830 599 710! 1,730/17,964!15,899(1,047{24,341| 4,209{ 7,206|12,925|11,531(2,154
1965-—Dec. 31..1103, 362 905| 62,433]16,478/3,840; 650 698 i74 1 983120,217118,423(1,177|23,735| 4,389| 5,565(14,098|13,805|2,483
1966—June 30.. 106 300] 1,002| 65,645{17,657(3,938} 437| 693 150 96621,230l9,552 1,261(21,709| 2,808| 5,563|13,655|14,849|3,095
Nonmember:
1947—Dec. 31..] 18,454]...... 5,432| 1,205| o614 20| 156 A R 2,266/ 1,061] 10911,318] 2,179} 1,219| 7,920| 1,078 625
1963—Dec. 20..{ 44,035]...... 24,295| 5,544|2,811| 229] 373 166 604| 8,047 6,643 269{13,854 3,378/ 4,343| 6,133 4,576/1,309
R ol et S B ) GO T ) Sl i ED
—Dec. 31.. na| na| n
1966—June 30..} 56,750 357 33:646 7:888 3:244 314] 3566 109 856|11, 037 9,749 420 13:56] n.a. n.a. n.a.l 6,716 2:470

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

2 See table (and notes) entitled Deposits Accumulated at Commercial
Banks for Payment of Personal Loans, p. 105.

3 Breakdawns of loan. investment, and deposit classifications are not
available before 1947; summary ﬁgures for earlier dates appear in the
preceding table,

4 Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other se-
curities.” This increased “Other securities” by about $1 billion,

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

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- Bal- De- ] - .
Class of serves g:;' P "g’e'zd Interbank c;erél' u.s. Bor- Cf‘a‘i"
barlllkdand w1{.{h andy do- posits Us Sta‘tjc and ; Goét.. Sla{tle row-| oo
call date " s .| an nter-| an an ings -
Banks | coin | mestic | ad-. Govt. | local | oM TPC | bank | Postal| local | TPC? counts
banksé | justed?| Do- For- ovt cers S ovt
mestic6| eign8 8OVl | checks, 2av- | govL.
ctc. 1ngs
Total:3
1947—Dec. 31 .. 17,796| 2,216; 10,216| 87,123| 11,362| [,430| 1,343 6,799 2,58t 84,987 240 111 866| 14,383 65|10,059
1963—Dec. 20. . 17,150| 4,048] 12,312|126,579] 14,048| 1,218 6,729] 12,256 4,49 124,784 526 269| 7,908/102,886|3,664|25,677
1964—Dec. 31....] 17,581 4,532| 15,111{134,671| 16,369 1,569| 6,510| 13,519 5,970| 135,694| 819 272} 9,812|116,635(2,679127,795
1965—Dec. 31....] 17,992( 4,851| 15,300({140,936| 16,794; 1,632| 5,525 14,244] 5,978} 140,558( 1,008 263{12,186{134,247(4,472{30,272
1966—June 30....| 18,094] 5,234| 13,548(133,535| 15,488| 1,546(10,998] 14,931] 6,692] 132,222 1,098 231(12,634i143,315(4,353{31,309
All insured:
1941—Dec, 31....] 12,396| 1,358 8,570| 37,845 9,823 673| 1,762 3,677| 1,077 36,544 158 590 492 15,146 10| 6,844
1945—Dec, 31....| 15,810| ,829] 11,075| 74,722} 12,566| 1,248|23,740] 5,098 2,585 72,593 70 103} 496| 29,277| 215| 8,671
1947—Dec. 31....] 17,796| 2,145/ 9,736| 85,751 11,236 1,379| 1,325} 6,692| 2,559 83,723 54 111 826] 33,946 61| 9,734
1963—Dec, 20....| 17,150| 4,033| 11,984(125,615( 13,900| 1,177 6,712} 12,175 4,429| 124,098 443 269 7,853|102,600/3,571/25,277
1964—Dec, 3L....| 17,581 4,515} 14,613(133,336( 16,210 1,454 6,487) 13,423 5,856| 134,764} 733 272 9,766{116,147]2,580(27,377
1965—Dec. 31....] 17,992| 4,833} 14,801(139,601| 16,620| {,529| 5,508| 14,152 5,913| 139,594] 923 263112,135{133,686(4,325(29,827
1966—June 30. ... 18,094| 5,219] 13,093(132,311} 15,304 1,457|10,972| 14,827| 6,603| 131,409| 1,02l 231/12,584(142,738|4, 126(30,873
Member, total:
1941—Dec, 31 ..f12,396| 1,087 6,246 33,754] 9,714 671} 1,709| 3,066] 1,009 33,06l 140 50| 418 11,878 4| 5,886
1945—Dec, 31....} 15,811| 1,438 7,117} 64,184| 12,333} [,243(22,179 ,240] 2,450 62,950 64 99 399| 23,712| 208| 7,589
1947—Dec. 31 ...§17,797] 1,672 6,270 73,528| 10,978 1,375 1,176| 5,504] 2,401 72,704 50 105 693] 27,542 54| 8,464
1963—Dec. 20....] 17,150| 3,131| 7,359{102,816| 13,378 1,140{ 5,986| 9,376| 4,055| 104,130 382 240| 6,364| 84,326|3,499|21,054
1964—Dec. 31 ... 17,581} 3,490 9,0571108,324| 15,604( 1,403( 5,838} 10,293 5,368| 112,878 664 239| 8,012} 95,425(2,481122,901
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|10,041/109,925/4,234/24,926
1966—June 30.... 18,094] 4,044| 8,148]106,472| 14,752| 1,412| 9,979} 11,445| 6,095| 109,032 928 204 |0 334|117,028{3,985125,678
New York City:
1941—Dec. 31....] 5,105 93 14t| 10,761 3,595 607| 866 319 450 11,282 [P 29 778..... 1,648
1945—Dec, 31....] 4,015 111 78| 15,065 3,535 1,105| 6,940 237 1,338 15,712 17 10 20| 1,206 195) 2,120
1947—Dec. 31....] 4,639 151 70| 16,653 3,236] 1,217 267 290 1,1058] 17,646 12 12 14 1 418 30| 2,259
1963 —Dec. 20....] 3,625 264 96| 16,763 13,487 80ll 1,419 68| 2,119] 18,473 214 76|  449] 10,920(1,438) 3,984
1964-—Dec, 31....1 3,730 278 180| 17,729] 4,1121 976| 1,486 441 2,940 20,515| 436 74| 677 13,534(1,224| 4,471
1965—Dec. 31....] 3,788 310 122| 18,190 4,191] 1,034{ 1,271 620 2,937{ 20,708 522 84| 807{ 17,097|1,987 5,114
1966—June 30....f 3,356 313 235| 16,556] 4,877 992] 2,279 815| 3,713} 19,491 606 63 841} 18,118(1,293( 5,179
City of Chicago:
1941—Dec, 31....1 1,021 43 298| 2,215| 1,027 8 127 233 KL TN 571 A A 476(... .. 288
1945—Dec. 31.... 942 36 200| 3,153} 1,292 20| 1,552 237 66 I 1:1+] AU Y 719|... 377
1947—Dec. 31.. 1,070 30 175] 3,737 1,196 21 72 285 63 3,853...... 2 9 9202|..... 426
1963—Dec, 20....] 1,019 49 98| 4,144| 1,169 43 395 275 12| 4,500 17 6 185 3,595| 2551 996
1964—Dec, 31....] 1,006 55 150 4,294 1,389 59 396 32 122 4,929 22 5 213| 4,361| 204| 1,056
1965—Dec. 31....] 1,042 73 151 4,571} 1,377 59 345 328 126] 5,202 39 4| 210 4,785 355/ 1,132
1966—June 30.... 939 77 235 4,251} 1,171 59| 680 136 131 4,781 43 2| 329 4,852 521 1,152
Olher reserve city:
1941—Dec. 31....] 4,060 425 2,590| 11,117} 4,302 54 491 1,144 286 11,127 104 20( 2431 4,542 .| 1,967
1945—Dec. 31....] 6,326] 494| 2,174 22,372 6,307 110| 8,22t 1,763 611 22,281 30 38 160 9,563 2| 2,566
1947—Dec. 31....1 7,095 562| 2,125| 25,714 5,497 131 405 2,282 705! 26,003 22 45 332| 11,045 1| 2,844
1963—Dec. 20....] 7,587 935/ 2,10S| 35,859 6,958 267| 2,212 3,144 1,034] 39,281 95 72| 2,950| 31,982|1,416| 7,697
1964—Dec. 31....] 7,680| 1,065| 2,433| 37,047 7,962| 326| 2,195 3,508 1,238] 42,137 134 77| 3.,840| 35,728| 841 8,488
1965—Dec. 31....1 7,700{ 1,139| 2,341] 37,703| 8,091 330| 1,773| 3,532 ,180; 42,380 206 71| 4,960| 40,510(1,548| 9,007
1966—June 30....| 8,102] 1,238] 2,196] 35,856 6,843 310| 3,968| 3,513 1,168 39,838] 215 64| 5,093| 43,313(1,756] 9,297
Cauntry:
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 23,5951 (,199 8] 5,465 2,004 438y 21,797 17 52 2191 12,224 11} 2,525
1947—Dec. 31....] 4,993 929 3,900} 27,424| 1,049 7| 432 2,647 528} 25,203 17 45 337) 14,177 23] 2,934
1963—Dec. 20....] 4,919 1,884 5,060| 46,049 1,764 29| 1,960| 5,590 790, 41,877 56 86| 2,778| 37,829| 390| 8,377
1964~Dec. 31....] 5,165( 2,092 6,295| 49,253 2,141 411 1,760 6,031 1,068 45,298 71 83| 3,282| 41,803 213] 8,886
1965—Dec, 31....] 5,463| 2,235] 6,344| 52,104| 2,317 54| 1,501| 6,360| 1,143 47,615 74 77| 4,064| 47,534 343} 9,673
1966—June 30....] 5,697| 2,415] 5,481| 49,810| 1,860 52! 3,052 6,781 1,082 44,922 64 74| 4,071| 50,745 4l16|l0, 1050
Nonmember:3
1947—Dec. 31....J....... 544 3,947| 13,595 385 55 167] 1,295 180| 12,284 190, 6 172} 6,858 12} 1,596
1963—Dec. 20....}....... 917| 4,953| 23,763 671 78 743) 2,880 438 20,654 144, 29| 1,545| 18,560| 165 4,623
1964—Dec. 31....}....... 1,042/ 6,054| 26,348 765 1661 672 3,227 602 22,816 156 33| 1,800 21,210 198 4,894
1965—Dec. 31....}J.......| 1,093| 6,343| 28,367 817 155 635 3,404 592 24,653 168 27| 2,145} 24,322| 238} 5,345
1966 —June 30....}.......| 1,190 5,400| 27,063 736 134 1,019] 13,486 598| 23,190 17t 27| 2,300 26,286| 367| 5,632
6 Beginning with 1942, excludes reciprocal bank balances, that are included under member banks, see Note, p. 589, May 1964
7 Through 1960 demand deposits other than interbank and U.S, BULLETIN.) These figures exclude data for banks in U.S. possessions
Govt., less cash items in process of collection; beginning with 1961, except for member banks, Comparablllty of figures for classes of banks
demand deposits other than domestic commercial interbank and U.S. is affected somewhat by changes in F.R. membership, deposit insurance
Gouvt,, less cash items in process of collection. status, and the reserve classifications of cities and individual banks, and
8 For reclassification of certain deposits in 1961, see note 6, p. 589, by mergers, etc.
May 1964 BULLETIN, Data for national banks for Dec. 31, 1964, have been adjusted to make
them comparable with State bank data.
Note.—Data are for all commercial banks in the United States. (For For other notes see opposite page.

definition of “‘commercial banks" as used in this table and for other banks
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

MARCH 1967

Loans2
For purchasing el
or carcying securities To financial institutions
Loans!
Total
loans | 2otof | com. To brokers
Wednesday | and V:‘ilt;’:' mer- | , . | and dealers To others Banks Nonbank Con- | | Valua-
invest- | - cial cgl- Real | sumer e.or- All | tion
mentst | o0 1 and | SO0 estate | instal- 'g;‘ other | re-
ves | indus- M us us Do- | Pers. ment | 8OVIS: serves
trial Govt. | Other | 5 00 | Other mes- | and
se- | e se. | se- | For- tic | sales | 50
curi- | SUFi= | oy | curi- | eign | com- | finan.
ties | ties | Sigs | ties mer- | cos.,
Large banks—
Total
1966

Feb. 2...... 179,459{127,458{ 52,974| 1,704 691 3,559 1ol 2,256 1,616 2,793| 5,764t 4,8671 25,7001.......4...... 28,1851 2,761
9., 177,227|126,114; 53,008] 1,708 436 3,208 108| 2,262 1,600( 2,632| 5,307 4,801 25,725{.......]...... 28,079} 2,760
16...... 178,186[127,014| 53,543| 1,718 480| 3,258 108 2,267| 1,588| 2,415| 5,620( 4,800 25,792|.......[...... 28,185] 2,760
23...... 178,564{127,714| 53,608( 1,725 345| 3,276 107| 2,270| 1,582| 3,281| 5,528 4,743| 25,827|.......0...... 28,1811 2,759
1967

Jan. 4...... 191,610(139,741| 60,879! 1,831| 2,109| 3,342 731 2,112 1,590| 4,139| 6,730| 4,348| 27,473| 15,901] 1,153| 10,993] 2,932
..., 188,644|137,185 60,912| 1,827] 2,194] 2,813 721 2,072| 1,541 3,194| 5,966| 4,288] 27,444] 15,854 1,152( 10,803| 2,947
18...... 188,468}136,464| 60,695| 1,824} 1,767| 3,193 68| 2,067| 1,485 3,303] 5,696| 4,207] 27,422| 15,829| 1,157| 10,701| 2,950
25, 0.0t 187,428(135,442| 60,329 1,819] 1,933| 2,739 70| 2.055| 1,474| 3,201| 5,681} 4,166] 27,390( 15,811| 1,123| 10,604] 2,953

Feb., 1...... 189,8141136,651| 60,258 1,819 2,302| 2,966 76| 2,075) 1,435| 3,383| 6,098| 4,198 27,291| 15,903| 1,137] 10,668| 2,958
8......] 187,099]134,114{ 60,213; 1,821| 1,247| 2,810 72| 2,070] 1,445| 2,786 5,730| 4,117| 27,242| 15,844} 1,131} 10,545] 2,959
I5...... 188,9651135,052| 60,404 1,823 979 2,992 70| 2,077/ 1,409| 3,650 5,812| 4,069| 27,253| 15,807, 1,137 10,533]| 2,963
22...... 188, 117|134,274| 60,404] 1,821 1,094| 2,951 75| 2,066| 1.450| 3,120| 5,569| 3,998 27,210| 15,791{ 1,131} 10,555 2,961

New York
ity
1966

Feb. 2...... 42,302 31,763| 17,193 23 3931 2,159 21 657 848| 1,111| 1,915} 1,193] 2,924|.......]...... 4,091 765
9. ... 41.261| 30.866| 17,238 22| 223} 1,851 20| 659 842] 97s| 1,700| 1,152] 2 93t|.......|. . .. 4,017 765
16...... 41,547 31,244{ 17,398 21 231 1,897 21 657 839} 1,039| 1,809 1,152{ 2,938{.......]...... 4,007 765
23,0, 41,566| 31,522| 17,395 21 134| 1,872 20| 662 841| 1,467| 1,758 1,137 2,945|.......0...... 4,036] 766
1967 .

Jan, 4...... 44,7771 34,824] 20,584 15 794} 2,005 13| 584 849 771 2,028 1,061; 3,182 1,229] 77t| 1,781 843
f,..... 43,819| 33,984/ 20,585 15y 830/ 1,478 11y 5set] 832| 853 1,751| 1,041| 3,159| 1,223| 762| 1,725] 842
18, ... 44,048} 34,099 20,444 15| 879 1,778 ol 5571 7911 9%56| 1,635) 1,038 3,146 1,217| 752| 1,725 843
25, .00 43,923F 33,901 20,272 14 907| 1,426 9 556 792 1,303 1,663 1,033] 3,121] 1,220 736 1,692 843

Feb. 1.,.....J] 43,994} 33,616 20,275 15 833 1,543 11 569 754 684| 1,917| 1,043F 3,089, 1,272 734 1,719 842
8.. 43,305] 32,955| 20,186 15| 459 1,476 9| 5701 771 712 1,739 1,008 ,084/ 1,265 736| 1,770 842
1500 .. 43,612 33.148| 20,249 15| 298 1,695 9| 576 752| 792| 1,802] '997| 3,093| 1,256 736/ 1.721] 843
22......] 43,565] 33,090 20,290 15 290| 1,691 8 575 773 838 1,698 979 3,068 1,253 726 1,729 843

Outside
New York
City
1966

Feb, 2...... 137,157] 95,695| 35,781 1,681 298| 1,400 89| 1,599 768| 1,682| 3,849 3,674| 22,776|.......}...... 24,094] 1,996
9...... 135,966] 95,248 35,770{ 1,686 213] 1,357 87| 1,603 758 1,657) 3,607 3,649] 22,794|.......[...... 24,0621 1,995
16...... 136,639] 95,770| 36,145] 1,697  249| 1,361 871 1,610 749/ 1,376{ 3,811| 3,648] 22,854{.......|...... 24,178} 1,995
23...... 136,998] 96,192 36,213} 1,704 211 1,404 87 1,608 741| 1,814] 3,770| 3,606] 22,882(.......|...... 24,145] 1,993
1967

Jan. 4......] 146,8331104,917| 40,295| 1,816] 1,315| 1,337 60| 1,528 7411 3,368} 4,702( 3,287} 24,291| 14,672 382f 9,212 2,089
11......] 144,8251103,201| 40,327| 1,812 1,364| 1,335 61| 1,511 709| 2,341 4,215 3,247] 24,285| 14,631 390| 9,078] 2,105
18......] 144,420]102,365| 40,251} 1,809 888 1,415 59( 1,510 694| 2,347 4,061| 3,169| 24,276/ 14,612 405/ 8,976] 2,107
25......] 143,505/101,541| 40,057 1,805] 1,026 1,313 61| 1,499 682| 1.898] 4,018| 3,133{ 24,269| 14,591| 387| 8,912] 2,110

Feb. 1......] 145,820/103,035{ 39,983( 1,804] 1,469 1,423 65{ 1,506 681| 2,699 4,181 3,155f 24,202| 14,631 403| 8,949} 2,116
8......1143,794]101,159| 40,027 1,806 788( 1,334 63f 1,500 674| 2,074| 3,991 3,112} 24,158) 14,579 395 8,775} 2,117
15...... 145,353(101,904| 40,155| 1.808] 681 1,297 61| 1,501| 657| 2.858] 4,010] 3,072| 24,160 14,551 401] 8.812[ 2,120
22......] 144,552]101,184| 40,114| 1,806] 804| 1,260 67| 1,491 677| 2,282| 3,871 3,019| 24,142] 14,538 405, 8,826/ 2,118

For notes see p. 417.
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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
with—
Obligations Other bonds, Cash
Notes and bonds of States corp. stocks’ items | —————— Re- All
maturing— poal{lt‘ijcal and in r(e::é; serves 3:_2;’; Wednesday
| , Cer- subdiv. securities Total prgcress Do- | For- | and ;:vllt{h
Total | Bills | tifi- mestic| eign | coin T
cates Certit. c:)il(l,c;,‘c- banks | banks Banks
. ertif,
With- | {10 |afier | T35 | An ( “of ' Qther
Lyr, | 5908 | 5yrs.| panggs | other g:{i'(‘)cn‘; rities
Large banks—
Total
1966
26,259| 4,691 5531 3,929] 9,930| T,1560. ... c.ufineiiiitiiiann 25,742 37,148 16,661 3,791 203| 2,268(14,225] 7,459 Feb. 2
25,439| 3,941 537f 3,925 9,891 7,145|.. .. fieeiidiine 25,674| 35,843| 16,248] 3,510 207] 2,302{13,576] 7,390 9
25,3691 4,078 526] 3,233 10,3550 7,077 covvifivaeiifinnnnns 25,803 38,114] 18,388 3,882 192( 2,354[13 298! 7,210 16
24,785| 3,837 530 3,181| 10,139] 7,098(.......|-evevru]ius.va.| 26,065| 37,894f 18,524 3,777 205 2,486|12,902| 7,405 23
1967
25,199} 5,067 318| 3,416| 10,334| 6,064 2,296 21,046 8991 2,492| 45,427 22,908 4,597 214 2,774]14,934) 8,012 Jan. 4
24,728| 4,536 317 3,441] 10,304| 6,130 2,300 21,114 922| 2,395 41,178( 20,072 4,126 2211 2,835(13,924( 7,709, 11
25,002] 4,639 329} 3,489| 10,411} 6,134 2,502| 21,146 920 2,434 42,870] 21,099| 4,179] 209| 2,726|14,657| 7,660, 18
24,879| 4,533 330{ 3,490( 10,403| 6,123 2,542} 21,078 996! 2,491{ 39,800 17,975 3,900 198] 2,680(15,047 7,641 25
25,758} 5,174 338{ 3,575| 10,470| 6,201 2,707| 21,121 1,047| 2,530| 42,442| 21,229| 4,101 221| 2,506(14,385| 7,871 Feb. 1
25,326] 4,648 343| 3,592{ 10,528( 6,215 2,785| 21,353| 1,068} 2,453 39,684| 16,813| 3,972 218| 2,484(16,198| 7,856 8
25,926| 4,521 339( 2,985| 12,003( 6,078| 2,920 21,548 1,094] 2,425 44,663[ 22,444 4,450 2211 2,600(14,948( 7,910 15
25,622| 4,228| 347| 3,019| 12,010| 6,018| 2,925 21,533 1,159| 2,604] 41,390| 19,559} 4,088} 202| 2,624{14,917| 7,824 22
New York
City
1966
4,575 1,127 135 s82| 1,360 (,371f.......[.. R o] 5,964 9,644 5,450 161 88| 311} 3,634 2,860 Feb. 2
4,484 887 130 659 1,399 1,409{.......[....cfeeennt 5.911| 9,812} 5,763 17 96 36| 3,520 2,841 9
4,433 994 136| 590] 1,305 1,408(.......[....... teve...r 5,870 9,864] 6, 168 801  302| 3,309| 2,773 16
4,093 753 134] 565 1,227( 1,414)...... N PP P 5,951 11,034| 6,843 154 99 331} 3,607| 2,926 23
1967
4,585| 1,521 62 505] 1,234] 1,263 5571 3,921 205 685} 12, 606] 7,589 218 77 162| 4,360| 2,899 Jan. 4
4,454| 1,379 62 522| 1,171) 1,320 5731 3,934 204 670| 11,320 7,093 164 92 359| 3,612| 2,695 11
4,533} 1,460 73 545| 1,182| 1,273 5964 3,936 205 679| 12,772 8,514 180 85 340f 3,653 2,675 18
4,601f 1,543 74| 536| 1,198} 1,250 633] 3,881 214 693 11,375] 6,898 155 80 343( 3,899( 2,67t 25
4,883] 1,734 75 568| 1,234 1,272 683 3,903 200 709 13,678 8,677 208 105 323| 4,365| 2,696 Feb. 1
4,792] 1,634 74 586 1,232] 1,266 682 4,006 196 674 11,321] 5,996 180 98 330| 4,717 2,711 8
4,894] 1,463 75 416 1,686 1,254 702| 4,006 197 665) 13,813 8,801 338 97 338| 4,239| 2,833 15
4,873 1,438 76| 463| 1,650| 1.246] 716/ 3,958 202 726} 12,033 7.250| 209 83|  343| 4,148| 2,784 22
Qutside
New York
City
1966
21,684} 3,564 418( 3,347 8,570| 5,785].......|.. P ool 19,7781 27,504] 11,211] 3,630 115( 1,957{10,591] 4,599 Feb. 2
20,955| 3,054| 407| 3,266 8,492| 5,736|.......|.. PN P 19.763| 26,031] 10,485 3,393 111| 1.986/10,056| 4,549 9
20,936] 3,084 3901 2,643 9,050 5,769|...... 0 v orii]ieniinn 19,933} 28, 250{ 12,383 3,714 112} 2,052| 9,989| 4,437 16
20,692| 3,084 396| 2,616 8,912{ 5,684|.......0...... BN P 20,114| 26,860] 11,681| 3,623 106| 2,155( 9,295 4,479 23
1967
20,614| 3,546 256( 2,911 9,100| 4,801| 1,739| 17,125 694 1,744} 32,821| 15,319 4,379 137| 2,412(10,574| 5,113 Jan. 4
20,274| 3,157f 255 2,919 9,133) 4,810] 1,727] 17,180 718| 1,725{ 29,858 12,979| 3,962] 1297 2,476/10,312| 5,014 11
20,4691 3,179 256] 2,944; 9,229 4,861| 1,906 17,210 71g| 1,755 30,098 12,585} 3,999 124} 2,386(11,004| 4,985 18
20,278} 2,990| 256| 2,954] 9,205] 4,873 1,909 17,197 782| 1,798| 28,425( 11,077| 3,745 118] 2,337|11,148| 4,970] 25
20,875} 3,440 263| 3,007 9,236 4,929] 2,024| 17,218 847| 1,821) 28,764| 12,552| 3,893 116| 2,183(10,020| 5,175 Feb. 1
20,534| 3,014 269| 3,006| 9,296] 4,949 2,103} 17,347 872 1,779} 28,364| 10,817| 3,792 120| 2,154]11,481; 5,145 8
21,032| 3,058| 264 2,569| 10,317| 4,824| 2,218| 17,542 897| 1,760 30,850| 13,643 4,112} 124} 2,262|10,709| 5,077 15
20,749 2,790 2711 2,556| 10,360{ 4,772| 2,209 17,575 957| 1,878 29,357| 12,309| 3,879 119( 2,281(10,769] 5,040 22

For notes see p. 417.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-—Continued

(In miltions of dollars)

MARCH 1967

Deposits
Demand Time
Total T
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- s e and ! Do- |_ — _
polit- Us tic polit- | mes-
Total5 | 1PC ical Govt com- Com- | Total? ical tic Com-
sub- * | mer- | Govt., | mer- Sav- Other sub- | inter- | Govt.,| mer-
divi- cal etc.6 cial ings divi- | bank etc, cial
sions banks banks sions banks
Large banks—
Total
Feb. 192,261(106,308] 78,172 6,020! 3,364 11,951 751 1,381] 85,953| 50,351 23,179 7,359 649 3,992 234
188,563]102,3011 75,538 5,502| 2,593f 11,969 689 1,389| 86,262 50,405] 23,451 7,351 660/ 3,980 229
191,618105,316] 76,922] 5,363 4,170} 12,298 707 1,394 86,302 50,397 23,491 7,36l 659 3,986 228
190,939[104,436| 76,334| 5,341 3,672| 12,133 720| 1,401} 86,503 50,423| 23,704; 7,361 661 3,950 227
Jan. 207,327{117,181] 84,444 6,293 3,779] 14,839 748 1,507| 90,146 47,099] 29,606/ 8,330 504 4,222 205
200,188/109,359] 80,796/ 5,575/ 1,850! 13,578 686| 1,437 90,829| 46,729 30,498 8,444 556 4,221 202
..J202,182|110,622| 80,833 5,572 2,603| 13,111 762| 1,439} 91,560 46,556 31,329| 8,362 661 4,289 190
.{198,741{t06,193} 78,000/ 5,485 3,395] 12,089 668! 1,440) 92,545} 46,520 32,119] 8,480 7150 4,341 195
Feb. ..4204,753|111,768| 79,215 6,771, 3,355 13,481 7201 1,418} 92,985] 46,459| 32,425 8,538 763] 4,428 204
..1198,651]105,127f 76,066/ 5,919] 3,539| 12,206 668] 1,455| 93,524} 46,466 32,762] 8,701 794! 4,434 208
.J204,4291110,771| 80,218 5,941; 2,919} 13,640 710 1,424 93,658| 46,506( 32,889 8,665 782 4,444 204
200,448|106,462) 76,759 5,540| 4,450| 12,697 686] 1,456] 93,986] 46,574| 33,013 8,817 774| 4,436 205
New York City
1966
Feb. 2........... 44,2281 26,702{ 60,150 322 895| 3,163 594 934 17,526] 5,187 8,203 566 446 2,896 134
[ 43,236| 25,634] 58,419 260 693 3,188 532 941| 17,602] 5,191 8,267 579 455 2,891 128
160, 00 43,605 26,192} 59,465 278 9751 3,250 551 957! 17,413] 5,187 8,058 614 449| 2,892 127
23 0. 44,411} 27,059] 58,713 246 8t1} 3,719 570! 9571 17,352) 5,186] 8,050 610 446; 2,847 130
1967
Jan. 4.... ... 46,889| 30,348] 19,872 389 1,115 3,999 612| 1,040| 16,541| 4,616 7,727 726 309 2,974 92
| B 44,623 27,912} 18,553 269 4211 3,720 540 9911 16,711y 4,580/ 7,895 756 333| 2,967 90
18.......cut 46,955| 29,889 19,066 332 679 3,787 606 998( 17,066] 4,560 8,234 683 4211 2,987, 90
25, e 45,558| 28,150] 18,515 256 843 3,639 523 1,002| 17,408{ 4,557 8,502 693 456 3,014 95
Feb., 1........... 48,346| 30,820{ 18,783 638 830| 4,205 579 972| 17,526 4,551 8,542 685 s01| 3,060 102
8.,. 44,933} 27,375) 17,722] 422 830] 3,346 522| 1,011 17,558 ,560( 8,558 696 520 046 10s
15,0000, 47,2901 29,874} 19,103 340 683 4,123 570 9061 17,416] 4,565| 8,441 686 506 3,041 100
22,0000, 45,499| 28,047{ 18,330 273 1,059 3,628 549( 1,003( 17,452] 4,595 8,422 730 496/ 3,028 105
Outside
New York City
1966
Feb. 2........... 148,033} 79,606] 18,0221 5,698] 2,469) 8,788 157 447; 68,427} 45,164} 14,976| 6,793 203] 1,096 100
b PN 145,327 76,667f 17,119 5,242] 1,900| 8,78l 157 448| 68,660] 45,214| 15,184| 6,772 205 1,089 [0l
16,.......... 148,013 79,124{ 17,457) 5,085 3,195 9,048 156 437| 68,889 45,2101 15,433 6,747 2101 1,094 101
23 146,528) 77,377| 17,621] 5,095 2,861| 8,414 150 444| 69,151| 45,237| 15,654] 6,751 2151 1,103 97
1967
Jan, 4,.......... 160,438{ 86,833| 64,572| 5,904 2,664| 10,840 136 467( 73,605 42,483/ 21,879 7,604 195 1,248 113
3] 155,565 81,447| 62,243 5,306; 1,429 ,858 146 446| 74,118] 42,149| 22,603 7,688 223} 1,254 112
155,227 80,733} 61,767{ 5,240 1,924 ,324 156 441, 74,494} 41,996) 23,0951 7,679 240) 1,302 100
.J153,183| 78,043 59,485] 5,229] 2,552| 8,450 145 438) 75,137] 41,963} 23,617| 7,787 259 1,327 100
Feb. .]156,407| 80,948| 60,432 6,133} 2,525 9,276 141 446( 75,459 41,908/ 23,883] 7,853 262f 1,368 102
J153,718] 77,752| 58,344| 5,497 2,709 8,860 146 444| 75,966} 41,906] 24,204| 8,005 274 1,388 103
157,139] 80,8971 61,1151 S5, 601] 2,236] 9,517 140 428) 76,242] 41,941} 24,448] 7,979 276] 1,403 104
154,949] 78,415| 58,429 5,267 3,391 9,069 137 453 76,534] 41,979| 24,591| 8,087 278 1,408 100

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings Memoranda
. . Total
a_[s‘setsl—
Other Capital | |, otal ;
i abilities Total Large certificates Wednesday
From liabilities | accounts and Total loans | Demand ofgdGPOSit“’
From capital loans (net), deposits
Banks others accounts d('m:t),d . adjusted, | adjusted?
adjuste Ve??:'lel:t.s s Total Issued Tssued
issued to IPC's | to others
Large banks—
Total
1966
490 4,838 8,066 18,411 224,066 124,665 176,666 74,332 Feb, 2
318 4,907 8,242 18,430 220,460 123,482 174,595 71,491 9
585 4,584 8,335 18,388 223,510 124,599 175,771 70,460 16
534 5,507 8,505 18,378 223,863 124,433 175,283 70,107 23
1967
126 7,691 10,686 19,219 245,049 135,602 187,471 75,655 15,980 10,722 5,258 Jan, 4
384 6,785 10,922 19,252 | 237,531 133,991 185,450 73,858 16,426 10,971 5,455 It
288 6,644 10,666 19,218 238,998 133,164 185,168 73,809 17,034 11,470 5,564 18
352 5,917 10,577 19,225 | 234,869 132,241 184,227 72,734 17,856 12,113 5,743 25
2 5,673 10,363 19,336 | 240,127 133,268 186,431 73,703 18,128 12,221 5,907 Feb. 1
783 5,288 10,587 19,331 234,640 131,328 184,313 72,570 18,507 12,381 6,126 8
273 6,470 10,985 19,381 241,538 131,402 185,315 71,768 18,491 12,364 6,127 15
333 5,895 11,275 19,380 | 237,331 131,149 184,992 69,756 18,551 12,329 6,222 22
New York City
1966
74 1,906 3,608 4,990 54,806 30,652 41,191 17,194 7,079 P Feb., 2
2,014 3,670 4,994 53,914 29,891 40,286 15,990 9
33 1,924 ,640 4,982 54,184 30,205 40,508 15,962 16
....... 2,290 3,848 4,977 55,526 30,055 40,099 15,686 23
1967
e 2,980 5,264 5,149 60,282 34,053 44,006 17,645 5,535 3,916 1,619 Jan. 4
....... 2,525 5,508 5,178 57,834 33,131 42,966 16,678 5,721 3,997 1,724 1t
18 2,198 5,150 5,174 59,495 33,143 43,092 16,910 6,073 4,294 1,779 18
S 2,004 5,227 5,175 57,969 32,598 42,620 16,770 6,440 4,575 1,865 25
....... 1,946 4,857 5,219 60,368 32,932 43,310 17,108 6,495 4,569 1,926 Feb. 1
124 1,990 5,076 5,214 57,337 32,243 42,593 17,203 6,547 4,600 1,947 8
25 2,407 5,236 5,300 60,258 32,356 42,820 16,267 6,424 4,495 1,929 15
125 2,120 5,343 5,295 58,382 32,252 42,727 16,110 6,381 4,420 1,961 22
Outside
New York City
1966
416 2,932 4,458 13,421 169,260 94,013 135,475 57,138 9,400 P N Feb. 2
318 2,893 4,572 13,436 | 166,546 93,591 134,309 55,501 9
552 2,660 4,695 13,406 | 169,326 | 94,394 | 135.263 | 54,498 16
534 3,217 4,657 13,401 168,337 94,378 135,184 54,421 23
1967
126 4,711 5,422 14,070 | 184,767 | 101,549 | 143,465 58,010 10,445 6,806 3,639 Jan. 4
384 4,260 5,414 14,074 | 179,697 | 100,860 | 142,484 | 37,180 10,705 6,974 3,731 11
270 4,446 5,516 14,044 179,503 100,021 142,076 56,899 10,961 7,176 3,785 18
347 3,973 5,350 14,050 176,900 99,643 141,607 55,964 11,416 7,538 3,878 25
2 3,727 5,506 14,117 179,759 100,336 143,121 56,595 11,633 7,652 3,981 Feb. |
659 3,298 5,511 14,117 177,303 99,085 141,720 55,367 11,960 7,781 4,179 8
248 4,063 5,749 14,081 | 181,280 | 99,046 | 142,495 | 35,501 12,067 7,869 4,198 15
208 3,775 5,932 14,085 178,949 98,897 142,265 53,646 12,170 7,909 4,261 22

L After deduction of valuation reserves.
2 Individual items shown gross.

3 Includes short-term notes and bills (less than 1 year to maturity)

issued by States and political subdivisions.
4 Federal agencies only.
5 Includes certified and officers’ checks, not shown separately.

6 Deposits of foreign governments and official institutions, central

banks, and international institutions,

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

Nots.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-

cial Banks; also, detailed breakdown is shown of “All other loans,” of

“Other securities,” and of ownership of time certificates of deposit in

1966 BULLETIN, pp. 1137-40,

denominations of $100,000 or more. For description of revisions, see Aug,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
Industry 1967 1967 1966 1966 1966
Feb. | Feb. | Feb. | Feb. | Jan | Feb. | Jan. | Dec. | 1v | mr | ar | 2od ) s
Durable goods manufacturing:
Primary metals. coovoiveiiiiines 892 895 891 876 877 15 41 -9 —60 —-175 80| —135 233
Machinery..o.oieeieiiaeeennins 4,159 4,114] 4,071| 4,048] 4,075 84 42 170 220 360 467 580 680
Transportation equipment....... 2,084| 2,0£4| 2,021 2,002 1,980 104 -15 16 235 239 233 474 358
Other fabricated metal products. . 1,568 1,566 1,525 1,526/ 1,551 17 -17 —-12 -99 72 169 —-27 265
Other durable goods,....... 1,933 1,928| 1,922 1,915 1,909 24| —54 22 6 78 234 84 390
Nondurable goods manufacturmg
Food, liquor, and tobacco.,......J| 2,398{ 2,361} 2,428/ 2,468| 2,502| —104| -218 166 519 56/ —117 575| —156
Texti]es, apparel, and leather...... 1,942 1,916| 1,848({ 1,806 1,797 145 —65 —85] —380 106 225 —274 550
Petroleum refining....... [P 1,487 1,507| 1,483 1,519 1,535 —48 109 —127} —162 —-92 107 —254 256
Chemicals and rubber............| 2,212} 2,211 2,127} 2,093 2,091 121 —-24 53 52, 81 23 133 353
Other/nondurable goods...... Jd 1,456[ 1,450| 1,441} 1,449 1,480 —24 8 20 —63 127 216 64 309
Mining, including crude petroleum
and natural gas........... coveees] 4,068 4,098 4,109 4,1200 4,147 —79 322 45 —40 222 226 182 344
Trade: Commodity dealers..........| 1,301| 1.330| 1,348 1,364/ (,372] —71] =33 35 312 22| —222 334 -322
Other wholesale,............ 2,834 2,829| 2,821| 2,831} 2,846 —21 —-47 -9 60 42 155 102 161
) 23711 PN oeeo] 3,404 3,385 3,301 3,292 3,333 7 —214 —97 69| —116 466 —47 455
Transportation, commumcauon and
other public utllmes. evenes I e O Y PR PR DI D, 286 551 370 343 921 220
Transportation, ........ 3,706; 3,695; 3,678 3,673 3,667 39 -39 n.a. na. n.a. na. n.a. n.a.
Communication. . 813 812 822 830 834 —21 62 n.a. n.a. n.a. n.a. n.a. na.
Other public utilities . . . 2,090 2,135) 2,152} 2,215) 2,223} —133 —44 na. n.a. n.a, n.a. n.a. n.a.
Construction......vcoiviinnriinren 2,505 2,508 2,505 2,498| 2,504 1 —100 3 —99 —74 153 -173 189
SEIVICES . vt v tvonnenneinannceanes 4,6711 4,700; 4,678 4,689 4,731 —60 —-97 n.a. n.a. n.a. n.a. n.a. n.a.
All other domestic loans. . ... . . 5,944 5,967 6,059 6,069 75,993 84 91 —16 3 -56 226 —53 469
Bankers’ acceptances........ 617 611 728 815 731 —~114 196 81 165 -—101] —-231 64 —232
Fcrelgn commercial and mdustrml
loanS.cossens henaaaesaeed] 2,9100 2,904 2,883 2,895( 2,880 30 8 n.a. n.a. n.a n.a. n.a, n.a,
Total classified 10anS ... vnuvevnns 54 994| 55, 1006 54 841} 54,993|755,058 69 —88 642| 1,289 1,261| 2,753 2,550{ 4,522
Total commercial and industrial loans| 60,404| 60,404| 60,213] 60,385|760,449 45| r—330 137 r1,339| r1,656] r2,553] 2,995 r4,671

{ Beginning with data for December 28, 1966, this series was revised
in format and coverage as described on p, 209 ofthe Feb, 1967 BULLETIN.
Data for earlier dates are not strictly comparable.

and about 70 per cent of those held by all commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

Note.—About 150 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks,

Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10~ 100- 200 period 1- 10—~ 100 200
10 100 200 and over 10 100 200 |and over
Year:
19 large cities: Quarter—cont,:t
. New York City:
1957000 vvvenn ] 4.6 5.5 5.1 4.8 4.5 1965—Dec.........] 5.08 5.74 5.59 5.34 4.99
1958......... 4.3 5.5 5.0 4.6 4.1 1966—Mar. , 5.41 5.92 5.78 5.66 5.34
1959, 00 cniinnnns 5.0 5.8 5.5 5.2 4.9 June.. .65 6.14 6.11 5.87 5.57
Sept.c...y.s 13 6.60 6,57 6.39 6.05
1960... 5.2 6.0 5.7 5.4 5.0 Dec...... ] 6,16 6,60 6,56 6.38 6.09
1961 5.0 5.9 5.5 5.2 4.8
1962, ., 5.0 5.9 5.5 5.2 4.8 7 other northern and
1963... 5.0 5.9 5.5 5.2 4.8 eastern cities:
19 5.0 5.9 5.6 5.3 4.8 1965—Dec.........] 5.32 5.95 5.80 5.56 5.19
1965. . 5.1 5.9 5.6 5.4 4.9 1966—Mar., . 5.58 6.10 6.05 5,82 5.46
1966. ... .. 6.0 6.5 6.4 6.2 5.9 June.. 5.86 6,32 6,35 6,08 5.74
Sept.. . 6.40 6.62 6.75 6,60 6.31
Quarter: i ec. . .v.vuo] 6,38 6.66 6.81 6,60 6.27
19 large cities:
11 southern and
1965—Dec......oevvenen 5.27 5.96 5.74 5.51 5.11 western cities:
1965—Dec,,\,...,.] 5.46 .07 5.80 5.59 5.23
1966—Mar............. 5.55 6.13 5.96 5.76 5.41 1966—Mar........ 5.70 6.23 6.01 5.77 5.50
Juge..... . 5.82 6.39 6.25 6.03 5.68 June,..... 6,00 6,52 6.28 6,08 5.82
Sept....... . 6.30 6,73 6,65 6.51 6.18 Sept.. . 6.42 6.84 6.65 6.51 6.26
€Ch s v e vrerrraan 6,31 6.78 6.70 6.51 6.19 Dec....ovn 6.46 6.91 6.73 6,52 6.29
1 Based on new loans and renewals for first 15 days of month. 1956—£pr, é% 334 1959—;\43)' 18 4})&
ug. 4 ept.
Note,.—Weighted averages. For description see Mar, 1949 BULLETIN, 1957—Aug, 6 414 1960—Aug 23 414
pp. 228-37. 1958—Jan, 22 4 1965—Dec, 6 5
Bank prime rate was 314 per cent during the period Jan, 1, 1956—Apr, Apr. 21 3 1966—Mar. 10 51
12, 1956, Changes thereafter to new levels (in per cent) occurred on the Sept. 11 4 June 29 5%

fol]owmg dates:

Aug, 16
1967—Jan.26-27

6
S%-5%
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MONEY MARKET RATES

(Per cent per annum)

INTEREST RATES

419

U.S. Government securities (taxable) 4
Finance —
Prime €0, Prime . .
Period coml. paper | bankers’ | Federal 3-month bills 5 6-mouth bills 5 9- to 12-month issuest| 4 .. 5.
paper, placed accept- funds year
4- 1o 6- | directly, | ances, rate 3 . isstes 7 1
months | 3-10 6- |90days ! Rate on Market Rate on Market | Bills (mar-| Other 6
months 2 fiew issue yield new issue yieldt ket yield)s

1964. . 00eiieinninn 3.97 3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 3.76 4.06
1965, . 00veesnaene] 4,38 4,27 4,22 4,07 3,954 3.95 4,055 4,05 4.06 4.09 4.22
1966, . cviviivenenss 5.55 5.42 5.36 5.11 4.881 4.85 5.082 5.06 5.07 5.17 5.16
1966—Feb.......... 4 4.88 4.88 4,86 4.60 4,670 4.65 4,820 4,82 4,81 4,92 5,02
) S 5.21 5.02 4,96 4,65 4.62 4,58 4.825 4,78 4.81 4,96 4,94
Apri.vveee.d]  5.38 5.25 5.00 4.67 4,611 4,61 4,742 4.74 4,76 4.87 4,86
AY .0 v eiaaes 5.39 5.38 5,18 4,90 4,642 4,63 4.814 4.81 4.85 4,90 4.94
June.......ve 5.51 5.39 5.39 5.17 4,539 4.50 4.696 4,65 4,78 4,94 5.061
July.oviiinnn, 5.63 5.51 - 5.58 5.30 4,855 4.78 4,982 4.93 4,94 5.17 5.22
U7 SN 5.85 5.63 5.67 5.53 4,932 4.95 5,189 5.27 5.34 5.52 5.58
Sept.......... 5.89 5.67 5.75 5.40 5.356 5.36 5.798 5.79 5.80 5.80 5.62
Octiesennnns 6.00 5.82 5.72 5.53 5.387 5.33 5.652 5.61 5.52 5.57 5.38
Novieeoonnnnn 6,00 5.88 5.67 5,77 5.344 5.31 5.604 5.54 5.49 5.45 5.42
Dec...voouuss 6,00 5.88 5.60 5.40 5.007 4.96 5.108 4.98 5.00 5.10 5.07
1967—Jan., ...oovuee 5.73 5.50 5.23 4,94 4,759 4.72 4,787 4,74 4,61 4.7 4.71
[ ISR 5.38 5.19 4.88 5.00 4.554 4.56 4,565 4,59 4.57 4.64 4.73

Week ending—
1967—Jan. 28%..... 5.55 5.25 5.03 5.18 4.680 .66 4.662 .65 4.54 4.63 4,68
Feb., 4...... 5.40 5.25 4.78 4.21 4.486 4.49 4,460 4.49 4.45 4.55 4.64
5.38 5.25 4.75 4.93 4.530 4.54 4.524 4.54 4.51 .55 4,67
18...... 5.38 5.19 4.94 5.18 4.577 4,61 .581 4.66 4.66 4.67 4.76
25,0000 5.38 5.13 5.00 5.18 4.621 4.61 4.694 .69 4.68 .76 4.80

1 See Errata on p. 389 for the correct weckly figures for certain U.S.
Government securities for Jan, 1967,

t Averages of daily offering rates of dealers, .

2 Averages of daily rates, published by finance companies, for varying
maturities in the 90~179 day range.

3 Seven-day average for week ending Wednesday.

4 Except for new bill issues, yields are averages computed from daily
closing bid prices. $ Bills quoted on bank discount rate basis.

6 Certificates and selected note and bond issues.

7 Selected note and bond issues.

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
i State By selected By Dividend/ Earnings /
Period United and local rating group price ratio price ratio
States Totall
(long-
term) Indus. | Rail- { Public | Pre- | Com- Com-
Total! | Aas | Baa Ana | Baa | el | road | wiility | ferred | mon mon
1964, 0.0 vvnnnns A B N &) 3.28 3,09 3.54 4,57 4,40 4.83 4.52 4,67 4.53 4.32 3.01 5.54
1965, . cicnerniananns . 4,21 .34 3.16 3.57 4.64 4.49 4.87 4.6 4,72 4.60 | 4,33 3,00 5.87
1966, .. RPN . 4.66 3.90 3.67 4.21 5.34 5.13 5.67 5.30 5.37 5.36 4,97 3,40 Chreee s
1966—Feb....vevevnnnnn. .. 4061 3.66 3.48 3.93 4,94 4,78 5.12 4.91 5.02 4,90 ) 4.63 3.06 |.
Mar.... cevenas.l 4,63 3.78 3.55 4,11 5.10 4,92 5.32 5.06 5.18 5,081 4.83 3.23 6.13
ApPLivevienes cavesees) 4,55 3.68 3.46 4.06 5.16 4.96 5.41 5.09 5.19 3.21 4.78 3.15
BY ot uaas cene 4.57 3.76 3.53 4,13 5.18 4.98 5.48 5.12 5.20 5.23 4.83 330 [buaeeinns
June...... RN 4.63 3.84 3.60 4.16 5.28 5,07 5.58 5.25 5.26 5.32 4,93 3.36 6.80
July,,oovonns v 4,74 4,01 397 43t 5,36 5,16 5,68 5,33 | 5.37( 5,39 5.00 | 3.37 |...uvuenns
Aug..ooooi ] 4.80 4.16 3.91 4.46 5.50 5.31 5.83 5.49 5.48 5.54 5.18 3,60 Cevaae
Sept..... PN 4.79 4.18 3.93 4.48 S.7t 5.49 6.09 5.7 5.65 5.78 5.23 3.75 7.18
. 4,70 4,09 3.82 4,42 5.67 5.41 6.10 5.63 5.67 5.72 5.28 376 ...
4.74 4,01 3.78 4,33 5.65 5.35 6.13 5.59 5.72 5.64 5.21 3.66 |......
4.65 4,01 3.79 4,29 5.69 5.39 6.18 5.63 5.78 5.65 5.24 359 [eviiennn
4,40 3.74 3.50 4,04 5.50 5.20 5.97 5.45 5.63 5.42 5.07 k751 S
4.47 3.62 3.38 3.90 5.35 5.03 5.82 5.3 5.48 5.25 4.98 336 {ovoiiiinnn
Week ending—
1967—Jan. 28 3.60 3.34 .90 5,38 5.04 5.83 5.36 .49 .27 .04 .43
Feb, 3,55 3.254¢ 3,90 5,35 5,02} 5.81| 5.33| 5.48 4 5.24| 4.96 ] 3.40
11 3.54 3.25 3,90 5.34 5.00 5.82 5.31 5.47 5.2 4.95 3.34
18, 3.67 3.50 3.90 5.34 5.01 5.82 5.32 5.48 W23 4.96 3.23
25. 3,70 3.53] 3.90| 5.38( 5.05{ 5.83! 5.36} 5.50 N 041 3.36
Number of issues.....c.vovvas.f 10-11 20 5 5 120 30 30 40 40 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat.

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

Thurs, figures. Corporate bonds: Averages of daily figures, Both of these
series are from Moody's [nvestors Service series. .

Stocks: Standard and Poor’s Corporate series. Dividend/price ratios are
based on Wed, figures; earnings /price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—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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MORTGAGES: NEW AND EXISTING HOMES

MARCH 1967

SECURITY PRICES

(Per cent) .
Bond prices Common stock prices Vol-
] (Per $100 bond) (1941-43= 10) ume
Yield Contract nlntgerest rat: on of
ie conventional first mortgages .
on FHA- Period | U8, | g | Core Ine Pub- | 4ad-
insured ) Govt, o L por | romt | dus. | Rails fic (tho%xs
Period FHA series FHLBR series (long- | 2%, | ate trial | Toad | util | ERCN
term) ocal AAA rial ity shares)
New New | Existing| New | Existing
1964..,.....1 84,46 | 111.5 |1 95,1 | 8B1.37 | 86.19 | 45.46 | 69.91 | 4,888
1965........1 83,76 | 110,6 | 93,9 | 88,17 | 93.48 | 46.78 | 76,08 | 6,174
ggg 6849» A TR 1966..... ...} 78.6 102.6 | 83.3 {1 85.26 | 91.09 | 46.34 | 68.21 | 7,538
5.81 5.87 5.84 5.98 1966—Feb...} 79.32 | 105.2 | 89.5 | 92.69 | 99.11 | 54.78 | 71.87 | 8,753
5.80 5.85 5.78 5.92 Mar,.§ 78.92 | 103.9 | §7.9 | 88.88 | 95.21 | 51.52 { 69.21 | 8,327
5.83 5.89 5.76 5.89 Apr...} 79.75 [ 105.9 { 87.6 | 91.60 ] 98.17 | 52,33 | 70.06 | 9,310
6,40 6,47 6.11 6.24 May..{ 79.56 | 104. 87.6 1 86,78 | 92.85 | 47, 68.49 | 8,165
June..§ 78,93 | 103,2 | 86,9 | 86.06 | 92,14 | 46.35 | 67,51 | 6,393
1966—1Jan......}] 5.70 6.00 6.05 5.81 5.97 July..} 77.62 ) 100.9 | 86,0 | 85,84 | 91,95 | 45.50 | 67.30 | 5,997
Feb.....}b.......| 6.0§ 6.10 5.85 5.97 Aug..} 77.02 | 97.7 | 84,1 | 80.65 | 86.40 | 42.12 | 63.41 | 7,064
Mar,.... 00 6,15 6,20 5.90 6.01 Sept..§ 77.15 98,5 | 82.6 | 77.81 | 83.11 | 40,31 | 63,11 | 5,722
Apric..feeeen.. 6.25 6,30 5,99 6.0% Oct...{ 78,07 | 100,5 [ 83,5 | 77,1 82,01 | 39,44 | 65.41 | 6,971
May....}] 6.32 6.30 6,35 6,02 6,16 Nov...} 77.68 | 101,0 | 83,5 | 80.99 | 86,10 | 41,57 | €8.82 { 7,297
June....} 6.45 6.40 6.50 6.07 6,18 Dec...] 78.73 | 102.4 | 83.3 | 81,33 | B6.50 | 41.44 | 68,86 | 7,883
July.....] 6.51 6.45 6.55 6,12 6,24
Aug.....}] 6.58 6.55 6.65 6.18 6.35 1967—Jan...} 81.54 | 106,0 | 85.9 [ 84.45 | 89.88 | 44,48 | 70,63 | 9,885
Sept.....} 6.63 6.65 6.70 6.22 6.40 Feb...} 80,73 | 106.4 | 86.4 | 87,36 | 93.35 | 46.13 | 70,45 | 9,788
Oct...o.levienod| 6,70 6.75 6.32 6.4%
Nov.....| 6.81 6.70 6.75 6.40 6.50 Week
Dec.....] 6.77 6.65 6.70 6.44 6.52 ending—
1967—Jan.....] 6.62 6.60 6.65 6.43 6.50 1967
Feb.....} 6.46 6.50 6.55 P PO
i Jan. 28.....} 81.67 | 107.1 | 87.2 | 86.14 { 91,81 | 45.87 | 70.99 [10,382
Feb. 4.....} 81,90 | 107.9 | 86,7 | 86,76 ] 92.56 | 46.13 | 70.82 {10,826
NoTE—Annual data are averages of monthly figures. The ti.....] 81.44 | 107.6 | 86.6 | 87.37 ] 93.33 | 46.09 | 70.67 [10,123
FHA data are based on opinion reports submitted by field offices 18,....1 80.47 { 105.4 | 86.4 | 87.95 { 94,02 | 46,43 | 70.65 | 8,974
on prevailing conditions in their localities as of the first of the 25.....1 79,791 104,5 | 86.0 | 87.40 | 93.44 | 46,03 | 70.18 | 9,383
succeeding month. The yields are derived from weighted aver-

ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years, Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA series on average interest rates
on conventional first mostgages are unweighted and are rounded
to the nearest five basis points, For FHLBB series, see footnote
to table on Conventional First Mortgages, p. 473.

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
corporate bonds, derived from average yields as computed by Standard and Poor’s
Corp., on basis of a 4 per cent, 20-year bond; Wed. closing prices. Common
stocks, Standard and Poor’s index. Folume of trading, average daily trading in
stocks on the N.Y, Stock Bxchange for a §14-hour trading day.

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— Cuse
firms secured by— chasing or carrying— tomers’
Month Total net
securities free
civ]tléerathan Us Us Other securities eredit
.S. Govt. .S, S. U.S.
Govt. se?lﬁ'liifes Govt. se(c)l?tli‘:{es Govt. al:lacts
securities securities securities Total Customer Other
ota 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 10t 2,184 130 3,576 2,889 687 1,666
1966—Feb.....} 7,950 24 5,753 101 2,197 34 3,552 2,959 593 1,765
Mar.....} 7,823 26 5,645 105 2,178 108 3,495 2,855 640 1,822
Apr.....J] 7,991 27 5,835 92 2,156 193 3,665 2,983 682 1,744
May....} 7,905 29 5,768 88 2,137 153 3,588 2,938 653 1,839
June....| 8,001 29 5,770 87 2,231 126 3,683 2,977 706 1,658
July....} 7,870 34 5,667 116 2,203 55 3,731 3,127 604 1,595
Aug.....| 7.811 35 5,609 115 2,202 109 3,676 3,082 594 1,595
Sept.....] 7,528 45 5,355 106 2,170 103 3,434 2,859 575 1,528
Oct.....] 7,302 47 5,169 95 2,133 198 3,151 ,627 524 1,520
Nov.....J 7,352 57 5,217 93 2,135 97 3,166 2,597 569 (,532
Dec.....| 7,443 58 5,329 76 2,114 240 3,472 r2,673 r799 1,637
3
1967-—Jan.....} 7,342 84 5,287 70 2,055 267 2,920 2,291 629 1,914

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

cols, for last Wed,

pattners of reporting firm, Balances are net for each customer—i.e., all ac-
counts of one are consolidated, Money borrowed includes
borrowings from banks and from other lenders except member firms of

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
cxclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

national securities exchanges. .
Bank loans to others than brokers and dealers: Figures are for large
commercial banks reporting weekly.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Baged on—
End of period Accepting banks F.R, Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed Others | POrts | ports Dollar points in—
Total | through [ direct- into from ex- __
dealers 1 | 1y 2 Total {Own| Bills | 4 | For- United |United | change
bills | bought acet eign States | States United | Foreign
* | corr. States | countries
1,358 3,139 | 2,027 662 4901 173 74 230 1,060 403 669 122 308 524
1,711 2,975 | 2,683 | 1,272 | 896] 376 51 126 {1,234 | 485 969 117 293 819
2,088 3,912 | 2,650 ] 1,153 865! 288 110 86 1,301 541 778 186 171 974
1,928 4,819 | 2,890 | 1,291 |1,031| 260 | 162 92 | 1,345 | 567 908 56 41 1,317
2,223 6,138 | 3,3 1,671 |1,301| 370 94 122 1,498 667 999 11t 43 1,565
1,903 7,155 | 3,392 | 1,223 |1,094; 129 187 144 1,837 792 974 27 35 1,564
1,834 8,150 | 3,332 | 1,206 |1,109| 97 | 110 | 134 | 1,883 | 752 933 26 29 1,592
1,828 8,537 | 3,313 | 1,294 {1,177 117 | 122 | 13§ 1,762 | 738 920 35 22 '
2,066 8,666 | 3,388 { 1,266 |1,037| 229 126 129 1,867 775 887 36 21 1,668
2,253 8,986 | 3,464 | 1,284 ]1,060] 224 159 137 1,884 829 875 34 20 1,706
2,113 9,324 | 3,418 | 1,269 |t,034; 235 180 159 1,810 834 847 39 20 1,679
2,090 8,679 | 3,420 | 1,061 | 927| 134 | 238 | 252 | 1,869 | 881 833 34 24 1,648
2,361 9,822 ,369 11,005 | 912 93 51 257 | 2,056 | 911 790 54 23 1,591
2,653 10,182 | 3,387 909 | 824 84 48 | 272 | 2,158 | 946 781 64 54 1,541
. 2,773 9,005 | 3,370 935 846 89 47 243 2,145 957 760 62 60 1,531
AN 2,977 10,068 | 3,359 961 8611 100 72 230 2,096 982 756 75 57 1,489
Nov.......} 14,169 3,153 11,016 | 3,459 1 1,056 895| 161 131 203 2,067 995 781 85 69 1,527
Dec.......J 13,279 | 3,089 10,190 | 3,603 | 1,198 ] 983] 215 193 191 2,022 | 997 829 103 80 1,595
1967—Jan........ 15,161 3,449 11,712 | 3,601 | 1,359 |1,028 331 73 173 1,996 936 829 78 212 1,566
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with
other commercial paper sold in the open market. investors,
MUTUAL SAVINGS BANKS
(Amounts in millions of dollars)
Loans Securities Total
“Total Mortgage |
'otal ortgage loan
A General A
liabili- Other commitments 3}
End of period State | CorPo- | casn | Other | Tyigg | Depos- | yjailj. | reserve
Mort- | Geper U.S. and ":,g assets and ties R ac't
gage Govt. | local 31" ! general ounts
govt, ° reserve
accts, Number|Amount
1941........... ceensf 4,787 89 1 3,592 1,786 829 689 | 11,772 } 10,503 38 1,230 Jeeeeiiin)ieninnns
1945, ..0000ne verean 4,202 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 |.ivvivni]inniaien
1960...0000vvnnnn ..) 26,702 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 1,200
 £:1. weel] 28,902 475 | 6,160 667 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 | 1,654
1962......... ceeens.] 32,056 602 | 6,107 5271 5,177 956 695 | 46,121 | 41,336 828 | 3,957 (114,985 | 2,548
1963, ..0.00000cee.. .} 36,007 607 5,863 440 5,074 912 799 | 49,702 | 44,606 943 4,153 |104,326 2,549
1964................] 40,328 739 | 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 | 4,400 (135,992 [ 2,820
1965, 00viveenniaa |} 44,433 862 5,485 320 5,170 1,017 944 | 58,232 | 52,443 1,124 4,665 [120,476 2,697
1966—Jan............ 44,709 904 | 5,560 34 | 5,217 920 965 | 58,588 | 52,689 | 1,230 | 4,669 [116,124 | 2,590
925 | 5,623 313 | 5,289 932 965 | 58,999 } 52,907 | 1,354 | 4,737 {114,106 | 2,551
913 ' 317 | 5,352 896 998 | 59,256 | 53,286 | 1,228 | 4,742 113,554 | 2,565
867 5,335 307 5,323 849 994 | 59,010 | 52,959 1,343 4,707 115,845 2,580
991 5,311 297 | 5,353 854 995 | 59,330 | 53,075 1,480 | 4,774 |116,497 | 2,637
923 5,150 286 5,397 963 1,007 { 59,415 | 53,318 1,332 4,765 {115,006 2,464
1,035 ! 5,101 280 | 5,494 852 | 1,042 1 59,772 | 53,523 1,499 | 4,750 {104,630 | 2,352
1,095 | v5,063 276 5,659 826 1, 60,156 | 53,689 1,641 4,827 (101,682 2,274
1,052 | 5,078 270 ' 850 | 1,031 | 60,334 | 54,073 1, 4,823 | 99,377 | 2,191
1,023 | 4,913 260 | 5,588 7833 1,037 {760,390 | 54,178 1,401 4,812 } 97,283 } 2,151
1,131 4,848 254 N 799 | 1,029 | 60,658 | 54,326 | 1,463 | 4,869 | 91,634 | 2,072
1,078 | 4,764 251 5,719 953 1,024 | 60,982 | 55,006 1,114 | 4,863 | 88,808 | 2,010
1,076 4,679 247 6,053 969 1,062 | 61,570 | 55,456 1,259 4,855 |. ceaefen o
1 Also includes securities of foreign governments and international Note.—National Assn. of Mutual Savings Banks data; figures are
organizations and nonguaranteed issues of U.S. Govt, agencies. estimates for all savings banks in the United States and differ somewhat
2 See note 4, p, 407. from those shown elsewhere in the BULLETIN; the latter are for call dates

3 Commitments outstanding of banks in N.Y. State as reported to the and are based on reports filed with U.S. Govt. and State bank supervisory
Savings Bank Assn, of the State of N.Y. agencies. Loans are shown net of valuation reserves.
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LIFE INSURANCE COMPANIES
(In millions of dollars)
Government securities Business securities
. Totat Mort- Real Policy | Other
End of period assels United |State and gages | estate | loans | assets
Total States local Foreignl| Total | Bonds | Stocks
Statement value:

1 Cheserseine ceeeenaa o] 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840
1945, i iiiiieiin ,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738
119,576 | 11,679 | 6,427 3,588 { 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 | 5,273

126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683

133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 6,302 | 46,902 4,107 6,234 6,024

141,12t } 12,438 | 5,813 | 3,852 | 2,773 | 60,780 | 53,645 | 7,135 | 50,544 | 4,319 | 6,655 | 6,385

149,470 1 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 | 7,140 | 6,749

158,884 | 11,679 | 5,119 | 3,530 | 3,030 | 67,599 | 58,473 | 9,126 | 60,013 | 4,681 | 7,678 | 7,234

149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143

1965—DeC. Turverennnnnn .. 158,884 } 11,703 | 5,119 | 3.546 | 3,038 | 65,801 | 58,532 | 7,269 | 60,057 | 4,686 ( 7,679 { 8,958
1966—Jan.7............... 157,008 | 11,692 | 5,167 | 3,505 | 3,020 | 66,303 | 59,000 | 7,303 | 60,514 | 4,694 | 7,728 | 8,777
Feb......... ceein...f 160,234 | 11,624 | 5,159 | 3,444 | 3,021 | 66,323 | 59,031 7,292 | 60,881 4,704 | 7,772 | 8,930
160,798 | 11,424 | 5,031 3,375 3,018 | 66,827 | 59,558 + 7,269 | 61,288 [ 4,725} 7,849 i B, 683

161,476 | 11,332 | 5,019 | 3,293 | 3,020 | 67,100 | 59,821 | 7.279 | 61,710 | 4,734 | 7,955 | 8,645

162,036 | 11,260 | 4,983 | 3,260 | 3,017 | 67,234 | 59,923 | 7,311 | 62,101 4,735 | 8,051 | B,655

162,511 | 10,950 4,803 3,192 2,955 | 67,476 | 60,147 7,329 | 62,547 4,744 8,163 8,631

163,488 | 10,985 | 4,852 { 3,219 | 2,914 | 67,982 } 60,713 | 7,269 | 62,969 | 4,777 | 8,288 | 8,487

163,937 | 10,950 ,840 | 3,214 | 2,896 | 68,057 | 60,698 | 7,359 | 63,336 | 4,791 ,449 | 8,354

164,491 | 10,883 | 4,807 | 3188 | 2888 | 68,024 | 60,738 | 7,286 | 63,683 | 4,816 | 8,673 | 8,412

165,434 | 10,862 4,829 3,146 2,887 | 68,167 | 60,832 7,335 | 64,007 4,837 8,866 8,695

166,225 | 10,838 | 4,850 | 3,111 | 2,877 | 68,388 | 61,031 | 7,357 | 64,353 | 4,842 | 9,004 | 8,800

166,942 | 10,848 | 4,862 | 3,119 | 2,867 | 68,362 | 60,927 | 7,435 | 64,803 | 4,878 | 9,136 | 8,915

1967—Jan......ovvenennn.. 168,210 | 10,850 | 4,847 | 3,122 | 2,881 | 68,994 | 61,490 | 7,504 | 65,193 | 4,885 | 9,250 | 9,038

1Issues 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
Sfigures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in *“other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Totgl Mclmgage
nd o assets i— oan
: U.S. Reserves f
period Mort- Total . . commit-
gages Sovt.. Cash Other! | liabilities i:“’;{;gf waend B,;‘g;"e";’," ‘-;’:.‘;_‘e;;‘ Other | mentsé
ties profits
1941........... 4,578 107 344 775 6,049 4,682 475 256 636  f........ .
1945, ... 00ee 5,376 2,420 450 356 8,747 7,365 644 336 402 Crrreena
1960...........] 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961, . ....... .1 68,834 5,211 3,315 4,775 82,135 70,885 ,708 2,856 1,550 1,136 1,908
1962, ..........] 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963........ 90,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
1964 ... ....... 101,333 6,966 4,015 04t | 119,355 | 101,887 7,899 5,601 2,239 1,729 2,590
1965. ., o] 110,202 7,405 3,899 7,936 129,442 110,271 8,708 6,440 2,189 1,834 2,745
1966—Jan....... 110,700 7,694 3,321 7,799 129,514 110,194 8,713 6,262 2,107 2,238 2,808
Feb,......} 111,246 7,842 3,39 7,868 130,347 110,722 8,730 6,102 2,104 2,689 2,937
Mar......| 112,001 7,850 3,249 8,018 131,118 111,560 8,721 6,070 2,223 2,544 3,281
Apr......| 112,736 7,637 3,096 8,129 131,598 110,787 8,720 6,949 2,289 2,853 ,200
ay. .| 113,249 7,632 3,179 8,542 132,602 1,174 8,726 7,139 2,278 3,285 2,927
June.....} 113,669 7,340 3,369 8,421 ] 132,799 | 112,359 9,002 7,345 2,161 1,932 2,568
July...... 113,750 7,304 2,818 8,288 132,160 110,851 9,005 7,887 1,992 2,425 2,302
Aug......| 113,897 7,353 2,717 8,463 | 132,430 | 110,975 9,002 7,748 1,814 2,891 2,062
Sept......] 114,004 7,472 2,628 8,527 132,631 111,606 9,011 7,697 1,642 2,675 1,843
Oct....... 113,998 7,626 2,682 8,582 | 132,888 | 111,550 9,018 7,749 1,493 3,078 1,689
Nov......} 113,977 7,927 2,856 8,817 133,577 112,164 9,012 7,566 1,348 3,487 1,596
Dec,7....] 114,089 7,762 3,361 8,648 | 133,860 | 113,896 9,251 1460 1,254 1,999 1,483
1967—J¥an.......} 114,265 7,504 3,163 8,520 133,852 114,231 9,096 6,724 1,175 2,626 1,635

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

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

3 Consists of advances from FHLR 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 refports of insured assns, and
annual reports of noninsured assns, Data before 1954 are based entirely
on annual reports, Data for current and preceding year are preliminary
even when revised.
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FEDERALLY SPONSORED CREDIT AGENCIES

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

423

Federal home loan banks lﬁgﬁgigaxgs%al Banks _ Federal Federal
(TR TRt | coopt ey | ImcTmEie | Jand
Assets Liabilities and capital operations) P s s
ek
perio Ad- Deben- | Loans Loans
vances | ynoece (g:sdh Bonds N{;T' Capital Maor;- tures to Deben- | and | Deben- M:'é'
to and P gag and | cooper- | tures dis- tures | [S38 Bonds
mem. | Ments ggi-ts notes g:i—ts stock loans notes | atives counts loans
bers P P (@S] L) (A) w (A) L (A L
1958.0¢000ee 1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 2,089 1,743
1959...... o 2,134 1,093 103 | 1,774 589 866 | 1,967 | 1,640 622 364 | 1,391 1,356 | 2,360 | 1,986
’
1960........ 1,981 1,233 9 1,266 938 989 | 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1961........ 2,662 | 1,153 159 1 1,571 1,180 | 1,107 2,770 | 2,453 697 435 ) 1,650 | 1,585 | 2,828 | 2,431
1962........ 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1963........ 784 1,906 159 4,363 1,151 1,171 ,000 1,788 840 589 2,099 1,952 3,310 2,834
1964, .. cunns 5.325 | 1,523 140 | 4369 | 1,199 | 1,227 1.940 | 1,601 958 686 | 2,247 | 2,112 | 3,718 | 3189
1955, .40, 5,997 1,640 129 5,221 1,045 1,277 | 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
1966—Jan. . 5,898 1,424 80 5,068 844 1,281 2,666 2,338 1,113 797 2,541 2,342 4,328 3,710
Feb...| 5,739 | 1.539 9f | 5,050 79 | 1,292 2,912 | 2,397 | 1,145 819 | 2,601 | 2,404 | 4,385 | 3.813
Mur... 5,687 1,632 89 5,060 824 1,303 3,188 2,648 1,137 819 2,708 2,470 4,477 3,813
Apr...| 6,516 1,187 16 5,435 812 1,325 3,358 2,820 1,148 859 2,843 2,602 4,553 3,813
ay..} 6,704 1,510 84 5,895 841 1,335 3,502 3,144 1,106 835 2,947 2,744 4,647 3,980
June,.| 6,783 1,953 160 6,309 1,025 1,339 3,611 3,269 1,105 844 3,066 2,853 ,725 4,105
July, 7,342 ,445 68 6,594 71 1,356 | 3,801 3,058 1,167 844 3,159 2,935 4,788 4,212
Aug.. 7,226 1,623 16 6,615 711 1,355 3,891 3,414 1,190 882 3,139 2,990 4,853 4,212
Sept.. 7,175 1,832 86 6,765 734 1,360 3,965 3,178 1,199 882 3,077 2,991 4,9 4,295
Oct. 7,249 1,982 100 6,959 769 1,365 4,051 ,125 1,219 957 3,008 2,909 4,926 4,295
Nov...| 7,084 | 2.210 87 | 6.859 865 | 1,369 | 4.160 | 3,152 | 1,276 | 1,067 | 2,901 | 2,814 | 4,938 | 4,295
Dec...| 6,935 2,523 113 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 2,786 4,958 4,385
1967—7Jan...| 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

NotEe.~—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin,
sheet items are capltal accounts of all agencies, except for stock of home
Bonds, debentures and notes are valued at par.

toan banks,

Among the omitted balance

Govt,;
They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JANUARY 31, 1967

bonds held within the FHLB System), and are not guaranteed by the U.S.
for a listing of these securities, see table below. Loans are gross
of vaiuation 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)
Fedenl home loan banks Federal National Mortgage Federal land banks— Cont.
Not: Association—Cont. onds:
Feb 27, 1967... 486 Debentures: Feb 20, 1967 125
Mar. 27 1967...... 575 Sept. 10, 1970,,.......... 415 119 May 22 1967. 180
Apr, 25 1967, 00 vivninne 5 55 656 Aug. 10, 1971,,......... 4la 64 uly 20, 1967, 302
Sept. 10, 1971, ........... 415 96 179
Bonds }’*‘e . }g, }g]’% ........ .i‘ 138 1;2
3 une 12, 1972,.......... 4%
June 26, 1967 Wlo3 June 12, 1973,0.000000000 4y | 146 150
Aug. 28,'1967 5 590 Feb. 10, 1977............ 415 198 329
Sept. 15, 1967 4 185 130
Sept. 27, 1967 650 111
Oct.’ 26, 1967 700 | Banks for cooperatives 242
Nov, 27 1967.. 500 Debentures : 186
Jan. 25 1968, . 250 Feb. 1, 1967.......... .90 278 160
Mar, 1,1968............ 250 Apr. 3 1967........... 6% 295 100
Apr. 25, 1968, 000 ueinirs 625 May 1, 1967...........5. 95 256 130
Mar. 25, 1969, ... .00 ... .5 300 June 1, 1967........... 6.05 247 209
82
Federal National Mortgage Associa- Federal intermediate credit banks gg
tion—gecondary market ogpera- Debentures : 60
tions Feb. 1, 1967, 393 109
Mar. 1, 1967. 310 148
Discount notes....... RPN 891 Apr. 3, 1967 283 155
May |, 298 200
Debentures: June |, 278 123
Feb. 10, 1967............ . <150 July 3, 230 150
May 10, 1967.. 5¥o| €250 Aug. |, 298 150
June 12, 1967 59| <400 Sept. 5, 318
Oct. 11, 1967 4 €150 Oct. 2, 372 | Tennessee Valley Authority
Mar. 11, 1968.. 3 87 Short-term notes. ............. 200
Sept. 10, 1968........ .5 €350 Federal land banks Bonds:
Apr. 10,1969........ 4 88 onds: Nov. 15, 1985........... 4.40 50
Dec. 12,1969.....c.... .6 550 Feb. 15, 1967-12......... 4‘? 72 July 1,1986............ 4 50
Apr. 10,1970, .cviviiias 4% 142 Feb, 20, 1967............ 4% 126 Feb. 1,1987............ 415 45

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
s et
Period rects.
Pl Less: | Equal Pl L Equal s, | S | r, | Less:
us: SS ¢ uals: us: €58 uals: | payts. in nvest, ' .
B‘:l‘i%“ Trust Intra- otal | Budget | Trust | Adjust- otal debt by No;;; E‘R’:‘l s
funds | govt.! | rects.2 funds3 | ments4 | payts. (direct | agen, & ﬁub
& agen.)] trusts et
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...... .1 96,679 31,384 4, 449 123,376 101,379| 31,014 4,473] 127,919] —4,543 4,673 1,386 417 2,872
1966....... llO 802| 40,011 4,792| 145,137} 118,077} 36,791 4,003] 150,867] —5,73 13,526] 8,396 3421 4,788
Fiscal year—1963...... 86,376, 27,689 4,281| 109,739| 92.642| 26,545 5.436} 113,751] —4,012 8,681 2,069 1,033 5,579
964...... 89,459 30,331 4,190| 115,530\ 97,684 28,885 6,237] 120,332] —4,802] 7,733 2,775 1,099] 3,859
1965......F 93,072 31,047 4,303 119,699] 96,507 29,637 3,749} 122,395] —2,696 6,933 2,35 250 4,328
1966......4104,727; 34,853 4,451| 134, 1480 106,978/ 34,864 4,026} 137,817f —-3,3 6,710 3,562 530] 2,618
Half year:
1965—Jan,-June.....] 53,569 17,232 2,377| 68,352 48,415 15,314/ 2,845] 60,88 ,468 7 2,850 16] —2,417
July-Dec......] 43,1101 14,152] 2,072| 55,024| 52,964] 15,700 1,628] 67,035]—12,011 4,226 —1,464 401 5,289
1966—1Jan.-June.....} 61,617 20,701 2,379| 79,456] 54,014] 19,164 ,398] 70,782 8,674 2,484 5,026 129] —2,671
July-Dec...... 49,185) 19,310 2,413| 65,681| 64,063 17,627 1,605| 80,085]—14,404] 11,042| 3,370 213 7,459
Month:
1966—Jan.......vvsns 6,453 951 2531 7,091 8,809 3,048 6241 11,2331 ~4,142 1,364 —1,897 84} 3,177
Feb.......... 8,335 4,181 68 12,400 8,156 2,621 —486] 11,264 1,136 1,568 1,749 74 —255
Mar.. ... oG 11,2970 2,745 166/ 13,804 10,193 2,9961 1,103] 12,086] 1,718/ —1,971 2 —~50] -1,924
Apfos.ouiees 9,929 2,215 224 11,853 8,362 3,335 372 11,325 528 —684] —1,170]........ 486
May........ .} 8,452 5,812 254| 13,916/ 9,055 3,632 —134] 12,821 1,095 3,847 4,023 66 ~243
June......... 17,151 4,796 1,413 20,391 9,439 3,531 918l 12,052 8,338 —1,639] 2,319 —45| -3,913
July......o. ] 5,702f 2,837 416| 8,10 10,263 3,642 9781 12,927] —4,824 —330 —~333 65 —63
Aug....unnl s 7,197 4,973 330 11,764] 11,042 2,627 —1,537 ,206] —3,442] 5,611 3,103 130 2,377
Septe....vlne 112,475 2,681 330; 14,748 11,883 2,655 1,388] 13,150 1,598 350 142 118 89
Oct..o.ouns cen ,811 2,069 286/ 7,523 10,977 2,684 1,056] 12,604] —5,080] 2,270 ~698 34 2,935
Nov.,.vveoian 7,394 3,717 336/ 10,698 10,386 2,617 —651} 13,654] —2,955 2,468 989, 13 1,345
Dec..........| 10,606; 3,033 716 12,845 9,512 3,403 370} 12,545 299 675 166 —267 776
1967—Jan....... o] 9,386 2,612 684! 11,251 9,987 2,673 1,019] 11,641 -390 —374 —477 —249 351
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions C“C}:l%:lg:nicnes Tr%::l&rgl;_‘;:&%%\;m
Period Agencies & trusts [} ing bal
Change perating bal,
Budget . in Held Treas- Other
s“"oprl“s fﬂl:issts Sé:g‘u‘:tgs Market | Invest. | H08% | outside | urer's |Balance Tax net
deficit issuance | in U.,S, public Treasury | account F.R, and assets
of Govt. debt Banks | loan
sec,?3 sec, 3 accts.
Fiscal year—-1963.....] —6,266 1,143 122 1,022 [ —-2,069 7,659 —-74 1,686 | 12,116 806 | 10,324 986
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 | 12,610 672 | 10,689 | 1,249
1966.....] —2,251 —-12 —~956 4,077 | —3,562 2,633 132 —203 | 12,407 766 | 10,050 | 1,591
Half year:
1965-—Jan,-June..... 5,154 1,918 452 1,114 | —2,850 —667 —193 5,316 | 12,610 672 | 10,689 | 1,249
July-De .J —9,853 ] —1,548 —845 596 1,464 3,630 -528 | —6,028 ,582 708 ,577 1,297
1966-—~Jan.-Jun . 7,602 1,536 —111 3,481 | —-5,026 —997 660 5,825 | 12,407 766 | 10,050 | 1,591
July-De: ]—14,878 1,683 | —1,021 1,630 3,370 9,412 —149 | —6,396 | 6,011 416 ,096 | 1,499
Month:
1966—Jan..........] —2,356 | —2,097 287 265 1,897 1,099 171 | —1,076 | 5,506 823 | 3,360 | 1,323
Feb. 7! 560 260 | —1,749 1,308 —44 973 6,479 805 4,399 1,275
341 —2 | —2,312 90 —224 | 6,255 521 | 4,444 | 1,290
732 1,170 | —1,416 627 453 6,708 512 4,491 1,705
1,070 | —4,023 2,71717 —423 1,370 | 8,077 902 ,003 1,172
813 | —2,319 | ~2,452 238 4,330 | 12,407 766 | 10,050 1,591
297 33 —627 —253 | —4,613 | 7,794 | 1,232 ,147 | 1,415
470 | —3,103 5,141 -139 —850 [ 6,944 | 1,614 | 4,014 (| 1,316
22 ~142 328 100 1,666 | 8,610 760 ,415 1,435
130 698 2,140 119 | —2,194 6,417 809 ,181 1,427
—55 —989 2, 1523 84 | —1,618 | 4,799 299 ,041 1,459
767 —166 92 —60 1,213 | 6,011 416 | 4,096 | 1,499
76 477 —450 —134 158 6,170 813| 3,687 1,670

1 Primarily interest payments by Treasury to trust accounts and accumu-
lations to U.S, employee trust funds.

2 Includes small adjustments not shown separately.

3 Includes net transactions of Govt.-sponsored enterprises.

4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing
accounts.

3 Includes technical adjustments not allocated by functions.

6 Monthly and half-year figures do not add to fiscal year totals because
of classification revisions.

7 Seasonally adjusted data include accelerated corporate tax payments
in 1965 and 1966; data for 1966 also include adjustments for initiation of
graduated withholding of personal income taxes and change in schedule
for depositing withheld and OASI taxes,

Note.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period E Int.
Individual state | o, and Re-
Total Cotpo- Liquor | yyoop FICA | . z‘:g toms | repay- | funds { Other
P Total {and to- 8 Total and ments
With- rate bacco | WY RR. | emPl

hetd Other

Fiscal Year—1963..,]109,739] 38,719|14,269 {22,336 [13,410 | 5,521 | 3,405 | 19,729} 15,128) 4,107 | 2,187
1964, .. J115,530] 39,259(15,331 24,301 {13,950 { 5,630 | 3,646 | 21,936] 17,405| 4,037 | 2,416
1965...[119,699] 36,840(16,820 {26,131 114,793 | 5,921 | 3,782 | 22,538 17,833( 3,817 | 2,746
1966...]134,480( 42,811{18,486 130,834 |13,398 | 5,888 | 4,037 | 25,527| 21,243} 3,773 | 3,

Half Year:
1965—Jan_-June, .| 68,352} 19,108(13,222 |16,142 | 7,395 { 2,832 | 1,835 | 12,759] 10,297 2,223 } 1,576 749 | 1,200 | 5,022 { 1,223
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{ 22,847114,680 {19,942 | 6,352 ] 2,825 | 1,969 | 15,926] 13,500| 2,166 | I,820 913 1 1,007 | 6,194 | 2,163
July-Dec...} 65,681f 24,641! 3,983 112,045 | 6,762 na. | 2,313 ) 13,472} 11,658( 1,563 | 1,258 | 1,017 | 1,493 ) 1,142 | 2,152

Month:
1966—~Jan........ 7,091) 1,4121 2,727 682 | 1,007 384 309 547 349 147 292 136 (66 107 229
Feb,......] 12,400 5,948] 1,038 573 {1,038 395 348 3,717y 2,895 785 207 129 155 644 239
Mar.......| 13,804] 3,440 936 1 7,244 | 1,133 545 302 2,154 2,037 69 272 168 149 1 2,057 365
Apr. ... 0 11,8531 1,082) 6,259 | 2,440 | 921 | 443 | 286 | 1,552 1,332 178 | 491 151 166 | 1,526 | 317
May......§ 13,916} 6,238} 1,151 751 | 1,104 480 363 S, 124} 4,153 930 328 158 167 | 1,321 216
June......} 20,391} 4,726] 2,569 | 8,251 | 1,149 578 36t 2,834 2,735 59 228 172 204 539 797
July.......] 8,103] 13,374 351 878 97t 361 357 1,912] 1,726 142 215 158 179 221 286
Aug..... .. 11,764 5,095 173 606 | 1,249 539 530 3,999] 3,185 770 224 179 174 198 263
Sept.......[| 14,748 3,792| 2,608 | 4,547 | 1,156 550 354 1,894] 1,806 46 214 170 191 158 334
Octev..nn. 7,523 3,434 277 797 | 1,065 564 341 1,385) 1,248 93 206 170 197 212 204
Nov.......} 10,698] 5,155 148 580§ 1,212 600 375 2,839 2,329 469 196 179 216 185 358
Dec.......} 12,845 3,791 427 | 4,636 | {,110 na. 356 1,8631 1,775 52 204 161 536 168 285
1967—Jan........J 11,251] 3,674{ 3,075 823 1 1,147 na. 340 1,808] 1,615 146 269 160 219 115 191
Cash payments to the public
Period Na- . Nat- Com- | Hous-
Totl 5 | tionat | Imt. Sl‘?:_“ Ac%‘;" ural | merce | ing & 1?1;’::“182 Educa- | Vet- | Inter- (e}::l-
de- |affairs €} P b e 6 re- and | comm. | oot el tion erans est "
fense earc sources | transp. | devel. govt.
Fiscal year—1963. ....[113,751 | 53,429 | 4,066 | 2,552 | 5,362 ) 2,609 | 5,777 | —268 25,624 | 1,214 | 5,971 | 7,427 | 1,953
1964. 20,332 | 54,514 3,837 4,171 5,416 2,774 6,545 1,674 | 27,19t 1,299 6,107 8,011 2,221
{965, 22,395 § 50,790 | 4,794 | 5,093 | 5,142 | 2,921 | 7,421 908 | 28,151 1,497 | 6,080 | 8,605 | 2,341
1966. {137,817 1 58,464 | 4,463 5,933 4,114 3,229 6,784 3,425 | 33,249 2,780 5,556 { 9,215 2,404
Half year:
1965—Jan.-June....| 60,885 {26,219 | 2,266 | 2,761 | t,m12| 1,210} 3,131 375 | 14.562 852 | 3,134 4.376 | 1,203
July-Dec.....} 67,035 | 27,085 | 2,226 | 2,838 | 3313 | 1764 | 3,955 | 1,157 | 16,374 706 | 2,590 | 4,367 | 1,259
1966—TJan.-June 70,781 | 31,377 ) 2,044 | 3,094 | 7935 | 1,407 | 2.841 | 2,198 | 16,990 | 2,072 | 3,031 | 4,856 | 1.144
July-Dec.....} 80,086 | 33,850 | 2,457 | 2,855 | 3,630 | 2,002 | 4,372 | 1.801 | 18,192 | 11755 | 3.475 | 4,627 | 1.386
Month:
1966—Jan.......... 11,233 4,680 374 477 r366 r231 r575 r352 2,745 256 588 r305 189
11,264 4,534 81 456 293 190 519 226 2,789 243 546 1,559 196
12,086 | 5,652 427 519 284 26 503 336 ) 2,967 460 594 198
11,325 5,076 527 502 —188 201 439 959 2,793 247 346 502 197
12,821 5,025 46t 569 228 339 518 362 2,778 496 540 1,401 227
12,052 6,410 174 571 —~34 212 286 - 2,916 370 414 613 137
12,9 4,959 303 494 588 4 642 1,236 2,853 270 505 347 231
15,206 5,675 438 441 1,380 401 797 33 2,923 359 496 1,435 230
13,150 | 6,035 375 483 0 329 807 218 | 3,047 368 593 243
12,604 5,532 637 493 583 323 763 362 3,043 281 600 373 207
13,654 5,557 529 458 137 325 690 —~15 3,151 213 617 1,506 265
12,545 6,092 175 486 33 310 673 -~33 3,175 264 664 598 210
1967—Jan..........J 11,641} 6,198 535 464 40 236 460 | —895 ) 3,398 87 548 415 200
1965 1966 1965 1966
Item 1
1 X ur v I 11 I v { i ar o1y 1 I 1 v
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts. voevvrnoneruisns 29,7 (732.6 | 30,6 30.7) 33.7{739.6 | 36.3 | 36,8 1 30.7 | 37.7 | 29.2 | 25,8} 33.3 | 46.2 ] 34.6 | 31.1
Payments........ eeaeee 330,20 32,4 ) 32,1 | 33,1 36.9| 36,0 | 40,0 | 37.8 | 28,3 | 32.6 | 33.1 | 34,0 | 34,6 | 36.2 | 41,3 | 38.8
Net,ooviviivinciina f —4 Jd[—-1.5 | ~2.4/ =3.2] 3,7 |-3.7|-1.0 2.4 5.1 -3.9 |-8,1{—1.3{10.0 |-6.7 |-7.7

For notes see opposite page.
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U.S. GOVERNMENT SECURITIES

TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

MARCH 1967

Public issues ?
Total

Total Marketable Nonmarketable .
End of period gross Toss Con- Special
debt 1 irect vert- issues

debt 2 | Total . ible Sav-

Total | Bills (ig‘tc"g' Notes |Bonds 4| bonds | Total 5| ings

bonds
1941—Dec....covvivviininain ] 64,3 57.9 50.5 41.6 20 .0.i0n.. 6.0 33.6 e 8.9 6.1 7.0
1945—DeC..ccvivervvvaeinoss 278.7 278.1 255.7 198.8 17.0 38.2 23.0 1206 {...0v0n 56.9 48.2 20.0
1947—Dec,.......ovennnee.l ) 257,0 256.9 25.3 165.8 15.1 21.2 11.4 18,0 [....ven, 59.5 52.1 29.0
1959—Dec.c.vvviiivnnsrer oo f 2909 290.8 2442 188.3 39.6 19.7 44,2 84,8 7.1 48.9 48.2 43.5
1960—Dec........ovvvnveen. ] 290.4 290.2 242.5 189.0 39,4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
1961 —Dec....oovvnvnnn e 96,5 I 296.2 | 249.2| 196,0 43.4 5.5 1.5 75.5 4.6 48.6 47.5 43.5
1962—Dec,, ...ovvvvvennenaa.] 3040 303.5 255.8 203.0 48.3 2.7 53.7 78.4 4.0 48.8 47,5 43.4
1963—Dec,, ...... eeressaaes] 310,1 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43,7
1964—Dec,, ..vvriveeeniss 318.7 317.9 267.5 212.5 56.5 59.0 97.0 3.0 52.0 49.7 46,1
1965—DeC,. . vvvviirvannsias 321.4 20.9 | 270,31 214.6 60,2 ........ 50.2 | 104.2 2.8 52,9 50.3 46,3
1966—Feb,.......cov.vn veeees] 3237 323.3 273.1 217.7 62,0 1.7 50.9 103.2 2.8 52.7 50.3 45.8
- RPN ol 3215 321.0 270.6 215.2 59.5 1.7 50.9 103,1 2.8 52,7 50.4 46.0
ADPL,iiievnainnnveen .ol 320,1 319.6 270,3 215.0 59.5 1.7 50.8 103,1 2.7 52.8 50.4 44.9
BY . cvravarieneressass] 322,8 322.4 269.1 213.8 59.5 1.7 50.6 102. 2.7 52.7 50.5 48.8
June, ... ieieiiiiienians 20,4 319.9 264,3 209.1 54.9 1.7 50.6 101.9 2.7 52.5 50.5 s1.1
July,oooviviiiiiiiin o 319.8 319.2 264.2 209.1 54.9 1.7 50,7 101.9 2.7 52.4 50.6 50.7
P - S 324,9 324.4 266.5 211.4 57.9 7.0 45.9 100.6 2.7 52.4 50.6 53.2
Sept.......... PN 325.3 324.7 266.9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1
OCt . viveiiniininiires 327.4 326.9 270.4 215.3 62.3 7.0 45,6 100.5 2.7 52.4 50.7 51.9
NOV..ovvvinnns N I K 329.4 272.3 217.2 63.9 5.9 48,3 99,2 2.7 52.4 50.8 52.6
Detiiievianinnn e ] 329.8 329.3 273.0 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967—Jam. o civvinnvniansanns 4 329.4 328.9 273.7 218.8 65.3 5.9 48.3 99,1 2.7 52.2 50.8 5t.3
Feb,,..... e .4 330.1 329.6 274,2 219,2 65.9 5.9 48.4 99.1 2,6 52.3 50.9 51.5

! Includes non-interest-bearing debt (of which $266 million on Jan, 31,
1967, was not subject to statutory debt limitation) and guaranteed secu-
2 Excludes guaranteed securities,

3 Includes amounts held by U.S. Govt, agencies and trust funds, which

rities not shown separately.

totaled $16,986 million on Jan, 3

1, 1967,

bonds.

bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment

6 Held only by U.S. Govt. agencies and trust funds.

4 Includes Treasury bonds and minor amounts of Panama Canal and

postal savings bonds,

Note.—Based on Daily Statement of U.S. Treasury.

S Includes (not shown separately): depositary bonds, retirement plan

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES
(Par value in billions of dollars)

Held by— Held by the public
End of Total uU.s. Individuals .
. gross Govt. Insur- State Foreign | Other
period debt ageméies BF.]}(. Total n(xi?'gil;l ﬁ%ﬁ:’fi ance gtrl;z'_ lxmdl Jand imisc.
an an com- d ocal inter- | inves-
trust banks | banks | oniec | TAtions | o 0c | Savings | Other |national!| tors 2
funds bonds | securities
1941 —Dec....o.... 64.3 9.5 2.3 52.5 21.4 3.7 8.2 4.0 g 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 2.2 2.4 6.6
1947—Dec.........] 257.0 34.4 22,6 200,1 68.7 12,0 23.9 14,1 7.3 46.2 19.4 2.7 5.7
53.7 26,6 | 210.6 60,3 6.9 12.5 21.4 18.0 45.9 23.5 12,0 10,1
55.1 27.4 207, 62.1 6.3 11.9 18.7 18,7 45,6 20.5 13,0 11.2
54,5 28.9 213,1 67, 6.1 11.4 18.5 19.0 46.4 19.5 13.4 11,6
1962—Dec.. . ,.....] 304.0 55,6 30.8 217,6 67,2 6.1 11,5 18.6 20.1 46.9 19,2 15.3 12.7
1963—Dec.........] 310,1 58.0 33.6 218.5 64,3 5.8 11.3 18.7 21,1 48,1 20,1 15.9 13.3
1964—Dec, . vva...f 318,7 60,6 37.0 21,1 64,0 5.7 11.1 17.9 21.2 48.9 21,1 16.7 14,5
1965—Dec.........] 321.4 61.9 40.8 218.7 60,8 5.4 10.4 15.5 22.9 49.6 22,7 16.7 14.7
1966—Jan. .. ......] 322.4 60.0 40.6 221.9 60.9 5.5 10.4 16.5 23.7 49.6 23.6 16.4 15.4
Feb.........] 323.7 61,7 40.2 221.9 58.7 5.5 10.3 17.4 24.7 49.7 219 16.2 15.6
Mar.........}] 321.5 61.7 40.7 219.,0 57.0 5.5 10.2 15.7 24.4 49.7 24,9 16.0 15.7
Apltiv.aeaiad 32001 60.5 40,7 218.9 57.0 5.3 10. 1 15.7 25.1 49,7 24.6 15.7 15.6
May........} 322.8 64.5 41.5 216, 55.1 5.2 10.0 16.2 25.3 49.7 24.3 15.6 15.3
June........] 320. 66.7 42.2 211.5 54.7 5.1 9.7 13.9 24.5 49.8 24.1 15.4 14.3
July....oaut 319.8 66.4 42.4 21t.0 53.4 5.0 9.7 14.2 24.8 49.9 24.2 15.3 14.4
Augi.oovell ] 3240 69.3 42.5 213,1 54.7 5.0 9.7 14.3 24.6 49.9 24.8 15.4 14.7
Sept.........[] 325.3 69.2 42.9 213.2 54.4 5.0 9.7 13.5 24.2 49.9 25.8 15.2 15.3
Octeesaioona ] 327.4 638.0 43.0 216.4 54.9 4.8 9.6 14.9 24.2 49.9 26.2 15.2 16,5
Nov........ 329.9 68.9 43.9 217.1 55.1 4.8 9.7 16.0 24.1 50.1 25.8 15.3 16.2
Decovviinnnn 329.8 68.8 44.3 216.7 57.2 4.7 9.6 14.7 r23.8 50.2 r25.5 r14.3 r16.7
1967—Jan.......... 329.4 68.2 43.5 217.7 57.4 4.5 9.5 14.9 23.2 50.1 25.7 14,1 18.1

t Includes investments of foreign balances and international accounts

in the United States.

Note.~—~Reported data for F.R. Banks and U.S. Govt. agencies and

trust funds; Treasury estimates for other groups.

. 2Includes savings and loan assns, dealers and brokers, nonprofit
institutions, and corporate pension funds,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year s su1 10-20
- -10 - Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1963—Dec, 3i...... Cieesereniaraesrienaries 207,571 89,403 51,539 37.864 58,487 35,682 8,357 15,642
212,454 88,451 56,476 31,974 .00 36,421 6,108 17,467
214,604 93,396 60,177 33,219 60,602 35.013 8,445 17,148
. 218,025 105,218 64,684 40,534 ,446 28,005 8,433 16,923
1967—Jan, 3. .icuieiinitiiiervainsasorannas 218,796 | 106,021 65,487 40,534 59,434 28,002 8,432 16,908
U.S Govt. agencies and trust funds:
63 3 1,844 1,366 478 1,910 3,021 2,178 2,936
1,731 1,308 424 2,422 3,147 1,563 3,282
1,356 968 388 3,161 3,350 2,073 3,466
2,786 1,573 1,213 3,721 2,512 2,093 1,479
3,020 1,809 1,211 3,698 2,512 2,093 3°480
Federal Reserve Banks:
963—Dec. 31.. 33,593 22,580 4,146 18,434 8,658 2,136 88 131
1964—Dec. 31 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 31 40,768 24,842 9,346 15,496 14,092 449 147 238
1966 —Dec. 31. 44,282 35,360 12,296 23,064 7,502 ,007 153 260
1967—Jan. 3l..v.viviiiiiininnnn 43,464 34,613 11,612 23,00! 7,458 991 153 249
Held by public:
1963—Dec. 162,089 64,979 46,027 18,952 47,91% 30,525 6,091 12,575
1964—Dec. 163,264 65,33t 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec, 160,430 67,198 49,863 17,335 43,349 30,214 6,225 444
1966—Dec, 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Jan, 160,530 68,388 52,066 16,322 48,278 24,499 6,186 13,179
Commercial banks:
963—Dec. 31 16,703 9,290 7,413 26,107 11,075 333 463
1964—Dec. 31.. 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec, 31.,., 18,003 10,156 7,847 19,676 11,640 334 671
1966——Dec. 31..., 15,838 8,771 7,067 21,112 9,343 435 454
1967—1Jan. 31. 15,812 8,610 7,202 21,250 9,540 443 489
5,502 690 268 422 1,211 2,009 mn 1,215
5,434 608 344 263 1,536 1,765 260 ,266
5,241 768 445 323 1,386 1,602 335 1,151
4,532 645 399 246 ,482 1,139 276 990
4,396 591 366 225 1,441 1,114 275 974
Insurance companies:
63—Dec. 31.. 9,254 1,181 549 632 2,044 2,303 939 2,787
1964—Dec. 31 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 31 8,824 993 548 445 1,938 094 1,096 2,703
1966—Dec. 31.. 8,158 847 508 339 1,978 1,581 1,074 ,678
1967—Jan, 31... . iiiiiiiiiininnes 8,050 837 508 329 1,949 1,516 1,076 2,673
Nonfinancial corporations:
1963—Dec. 31... 10,427 7,671 6,178 1,493 2,397 290 9 60
1964—Dec. 31.. 9,13 6,748 043 1,705 2,001 272 3 112
1965-—Dec, 31.... . 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec. 31.... Creerereinans 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Jan. 3leve.iiiniiiiieiiniinn 6,247 4,628 3,412 1,216 1,384 182 6 47
Savings and loan associations:
1963—Dec. 3l ..iiiiiiiiiiinninnnns 3,253 378 236 142 919 1,202 253 501
1964—Dec. ... iieviiiiinenininnas 3,418 490 43 148 1,055 1,297 129 447
1965—Dec. 3l....iviiiinnennn veres 3,644 597 394 203 948 1,374 252 473
1966—Dec. 31............. eerreenn 3,883 782 583 199 1,251 1,104 271 475
1967—Jan. 3l.. . .iiiiniiiniinninn,s ,905 808 616 192 1,248 1,112 271 466
State and local governments:
1963—Dec. 4,637 3,869 768 941 1,502 1,591 3,782
1964—Dec. 31 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec. 31 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Dec. 3 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Jan. 5,507 4,517 990 2,107 1,447 1,738 4,083
All others:
1963—Dec. 31.....c0iiuiivracnrnnas 66,320 33,719 25,637 8,082 14,301 12,144 2,389 3,767
1964—Dec. 31 67,341 33,11t 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec. 31 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec, 31,. 73,690 38,685 32,646 6,039 18,896 ,619 2,215 4,275
1967—Jan. 3l....ooiiiniiiininnenn, 75,517 40,204 34,038 ,166 18,899 9,589 2,317 4,447

Note.—Direct public
Ownership,

Data complete for U.S. Govt, agencies and trust funds and F.R. Banks
but for other foups are based on Treasury Survey data. Of total mar-
ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were; (1)

issues only, Based on Treasury Survey of

about 90 per cent by the 5,902 commercial banks, 503 mutual savings
banks, and 764 insurance companies combined; (2) about 50 per cent by
the 469 nonfinancial corporations and 488 savings and loan assns,; and
(3) about 70 percent by 506 State and local govts,

“All others,” a residual, includes holdings of all those not reporting
in the Treasury Survey, including investor groups not listed separately.
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U.S, GOVERNMENT SECURITIES

DEALER TRANSACTIONS

(Par value, in millions of dollars)

MARCH 1967

U.S. Government securities
By maturity By type of customer
US Govt,
Period agency
Dealers and brokers securities
Total Co
Within 1-5 5-10 Over el All
1 year years years 10 years U.S. Gowt, Other banks other
securities
1966—Jan...ovvvvvrennases 2,129 1,660 261 164 43 600 59 970 501 130
Febi vovvovn 2,285 1,753 374 127 31 662 59 944 621 161
Mar,.oooveviiinenn 2,100 1,650 231 180 38 683 69 851 495 188
AP, eiiivineenans, 1,823 1,550 156 91 26 515 51 740 517 218
May...oovviiennenin 1,882 1,564 202 86 30 514 78 746 543 221
June...ovoiviniin s 1,927 1,614 186 94 33 646 69 729 483 278
July.oouviennn . 1,820 1,560 155 76 29 607 64 726 423 284
o 1,785 1,497 189 62 38 573 78 721 413 175
2,004 1,682 198 82 43 742 101 730 432 170
2,329 2,019 192 82 35 782 93 915 538 180
2,339 1,863 334 118 24 849 94 896 501 204
2,712 2,059 427 160 66 1,114 121 978 500 232
1967—Jam., . .oovvvvennnns 2,266 1,827 289 102 48 912 110 791 453 281
Week ending—
1967—-Jan. 2,993 2,538 293 94 68 1,044 114 1,160 553 145
2,162 1,767 268 78 50 846 114 789 413 273
2,318 1,804 296 150 69 973 99 821 425 381
1,735 1,431 190 80 33 626 68 592 398 257
Feb, 2,665 2,061 457 108 39 1,204 154 870 437 274
2,137 1,639 405 67 27 806 89 776 467 230
2,181 1,703 375 75 29 729 103 871 478 231
1,878 1,477 257 104 40 665 75 739 398 242

Note.—The transactions data combine market purchases and sales of
U.S. Govt, securities dealers reporting to the F.R. Bank of N.Y.
do not include allotments of, and exchanges for, new U.S, Govt. securities,

They contracts.

days in the period.

redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS

(Par value, in millions of dollars)

DEALER FINANCING

(In millions of dollars)

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

U.S. Government securities, by maturity U.s. Commercial banks
. Govt.
Period . All Corpora- All
All | Within 1-5 Over | B8SE0Y Period sources | New Else- tions 1 other
maturities 1 year years 5 years York where
City
1966—1Jan.,...,.. 2,651 2,725 —58 —16 244
Feb...... 1,927 1,937 8 -20 316 1966—Jan........}] 2,708 767 652 906 383
ol oz [ 3 | % | B e it 3 | %0 | no; | 1%
Pliveess , , '
IJVIay. vere f,gig f,gg; 142 36 275 1,209 683 1,155 217
une, .. .. . N 92 102 65 744 6 1,067 375
N A A oo e
i1 AN s N 737
Sept,..... 2,229 2,043 108 78 269 394 430 925 480
Oct....... 2,500 2,224 109 166 353 725 615 731 340
Nov...... 3,756 2,925 639 193 429 508 580 823 435
Dec...... 4,158 3,447 530 181 502 gg; gg; 1,61; ggg
1,41 4
1967—Jan....... 4,861 4,138 431 292 560
Week ondi 1967—Jan..... o] 4,975 1,565 1,678 983 700
eek ending—
Week ending—
1966—Dec. 7.. 3,944 3,205 604 135 435
14.. 4,076 3,402 518 156 443 1966—Dec. 7...] 4,276 859 773 1,784 860
21, 4,076 3,396 502 178 518 14, . 3,957 689 884 1,583 801
28.. 4,424 3,690 498 236 581 %}1 o] 4,137 },ggg l,ggg ll,%(l)% . 'llgg
o] 4,473 R , ,
1967—Jan. 4,. 4,719 3,940 509 270 615
11,, 4,933 4,148 493 292 579 1967—Jan, 4...] 4,462 1,335 1,097 1,042 988
18.. 4,714 4,042 430 302 513 ...} 5,110 1,576 1,529 943 1,063
25. 4,472 4,010 417 295 589 18...] 5,078 1,522 1,954 937 666
25...] 4,742 1,623 1,608 1,041 470

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed

companies.

delivery sale with the same maturity and involving the same amount of

securities,

dealer trading positions.

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

Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than

L All business corporations, except commercial banks and insurance

Note.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included.
NoTe to the opposite table on this page.

See also
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GOVERNMENT SECURITIES

U.S. GOYERNMENT MARKETABLE AND CONVERTIBLE, February 28, 1967

(In millions of dollars)

429

Issue and coupon rate [Amount Issue and coupon rate  |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont, Treasury bonds—Cont.
Mar. 2,1967.......... 2,301 July 27,1967.......... 1,000 Oct. 1 1968 s Oct. 1, 1969...... 4 6,254
Mar. 9,1967.......... 2,305 July 31, 1967.......... 1,495 Apr. 1, 1969.. 61 Feb. 15, 1970...... 4 4,38t
Mar. 16, 1967.......... 2,304 Aug. 3,1967.......... 1,002 | Oct. I, 1969.. 159 | Aug. 15, 1970,..... 4 4,129
Mar. 22, 1967*......... ,006 Aug, 10, 1967.......... 1,000 Apr. 1, 1970.. 88 Aug. 15, 1971......4 2.806
Mar, 23, 1967.......... 2,306 Aug. 17, 1967.......... 1,001 Oct. 1, 1970 13 Nov, 15, 1971...... 3% 2,760
Mar, 30, 1967.......... 2,305 Aug. 24, 1967.......... 1,000 Nov. 15, 1970 7,675 Feb, 15, 1972......4 2,344
Mar, 31, 1967.......... 1,4 Aug, 31, 1967.......... 1,501 Ape. 1, 1971 351 Aug. 15, 1972......4 579
Apr, 6, 196700000t 2,3 Sept. 30, 1967.......... ,400 | May 15, 1971 4,265 1 Aup.15,1973......4 .894
Apr. 13, 196700 0o 2,303 Oct. 31,1967,,........ 1,406 § Oct. 1, 1971 19 Nov. 15, 1973,,....414 | 4,355
Apr. 20 1967.......... 2,302 Nov. 30, 1967.......... 1,40t Nov. 15, 1971 1,734 Feb. 15, 1974..... .41( 3.130
Apr. 21, 1967%..... 2,510 Dec. 31, 1967.......... 901 Feb. 15, 1972 2,006 | May 15,1974...... 42 3,592
Apr. 27, 1967,..... 2,304 | Jan. 31,1968.......... 901 Nov. 15, 1974,.....3% | 2,242
Apr. 30, 1967,,.... 1,401 Feb. 29, 1968.......... 901 May 25, 1975- 85...4/4 1,217
May 4,1967.......... 2,303 Treasury bonds June 15, l978-83...3l/4 1,576
May 11,1967.......... 300 Certificates June 15, 1962-67,..2} 1,429 Feb. 15, 1980......4 2,605
May 18,1967.......... 2,302 [~URCREY 067 sy, | 5,019 | Dec. 15, 1963-68,..2 1,790 | Nov. 15, 1980......3} 1,910
May 25, 1967.......... 2,300 UB. 19, 1907w 4 : June 15, 1964-69.,.2 2,545 | May 15, 1985... .23 | 1,123
May 31,1967.......... 1,401 Dec. 15, 1964-69...215 2,493 Aug. 15, 1987-92.,.414 3,817
June 1,1967.......... ,004 [Treasury notes Mar 15, 1965-70...2} 2,289 Feb. 15, 1988-93...4 250
June 8,1967.......... 1,001 Apr. 1,1967...... 114 270 Mar. 15, 1966-71.,.2] 1,331 May 15, 1989-94,,.415 | 1,560
June 15, 1967.......... 1,001 . 434 9,748 June 15, 1967-72...2) 1,263 Feb. 15, 1990......31% 4,893
June 22, 1967*%......... 2,808 2,929 Sept. 15, 1967-72...2], 1,952 Feb. 15, 1995.,....3 1,981
June 22,1967.......... 1,006 2,117 Nov. 15, 1967...... 2,019 Nov. 15, 1998, . 34 4,393
June 29,1967.......... ,001 457 Dec. 15, 1967-72,,.214 2,648
June 30, 1967..........| 1,502 8,135 May 15, 1968......3% | 2,460
July 6,1967.......... 1,001 2,635 Aug. 15, 1968, . 3% 3,747 {Convertible bonds
July 13,1967.......... 1,000 Apr. 1, 1968., 115 212 Nov. 15, 1968.. 3% 1,591 Investment Series B
July 20, 1967.......... 1,001 May 15 1968...... 434 5,586 Feb. 15, 1969...... 3,728 Apr. 1, 1975-80...2% 2,649
Note.—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) TIssues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
Period e Specal del&v; Towl
Total ener- Y erel otal
U.S. district Roads . Veter- (Other
ogh- Rne‘llee- PHA! | Govt. | State | and |Other2 cE?ig;\ band "Ul'e'sl] ‘gg“:‘ ans' | pur-
gations loans :‘t)a:{l ridges 8 aid | poses
7,292] 4,771 2,095 302 1250 1,110} 1,984; 4,198 7,102 7,247] 2,405 1,007
8,566] 5,724| 2,407 315 120f 1,928 2,165| 4,473 8,301 8,463| 2,821} 1,167
8,845| 5,582 2,681 437 1451 1,419 ,600| 4,825 8,732| 8,568] 2,963 1,114
10,538] 5,855 4,180 254 249( 1,620 3,636 5,281 10,496] 9,151] 3,029 812
10,847| 6,417 3,585 637 208; 1,628, 3,812 5,407 10,069(10,201} 3,392 688
11,3290 7,177} 3,517 464 170| 2,401 3,784] 5,144| 11,538{10,471] 31,619 900
11,362] 6,787 3,938 125 312| 2,573| 4,126| 4,663 n.a.|11,209] 3,849| 1,355
1965—Dec..... 764 365 283 90 25 67 367 330 1,100 754 216 137
1966—Jan.....| 1,219 889 304f,...... 251 471 286 462 na. 1,184 388 <231
Feb 867 13 190 172 505 na| 858 208 68
28 151 r312 416 n.a.| r869| 380 25
46| 454 366] 392 na.| 1,194 330 105
21 118 319 469 n.a. 905 251 134
51 275 429 439 natrl, 141 r624|r......
20 174 244 28t n.a. 698 226 142
35 134 275| 1366 n.a. 773 279 32
18 71 r581 r380 n.a.|71,018 217 218
r34| 208 r256] 287 na.| 1147 299 12
r12 228 r337| r406 na.| r965 r379 r108
11 100 548 261 n.a. 855 269 280

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

2 Municipalities, counties, townships, school districts,

3 Excludes U.S. Govt.

loans.

and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,

Based on date of delivery to purchaser

5 Includes urban redevelopment loans,

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

following

age, which are based on Bond Buyer data,

The

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

principal
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TOTAL NEW ISSUES
(In millions of dollars)
: Proposed use of net proceeds
Gross proceeds, all issues ! all corporate issues ¢ )
Noncorporate Corporate New capital
Re-
Period :
Bonds Stack fire.
Total Us é} S su.s. Total N Other | Tof
3. ovt tate ew
Govt.2 age:;- lm 1 Other 3| Total Total l;'u|b- p{ii Pre- | Come Total money? ga;xsx:’ :leg:;
¢ ocal 'otal icly | vately
¥ offered | placed | ferred | mon
31,074 12,322 707 7,681 616] 9,748} 7,190f 3,557 3,632 5311 2,027| 9,527 9,392] 8,578 814 135
27,5441 7,906 1,672 7,210 579 10,1541 8,081} 4,806| 3,275 409 1,664; 9,924f 9,653 8,758] 89S 271
35,527] 12,253 ,448] 8,360 303 13,165] 9,420f 4,700 4,720 450! 3,294| 12,885 12,017] 10,715} 1,302 868
29,956| 8,590/ 1,188| 8,558 915| 10,705| 8,969| 4,440 4,529 422 1,314( 10,501| 9,747| 8,240} 1,507 754
31,616] 7,213 1,168 10,107 891} 12,237} 10,872 4,714/ 6,158 342| 1,022| 12,081| 10,553 8,993| t,561] 1,528
37,122| 10,656/ 1,205 10,544 760 13,957 10,865 3,623| 7,243 412| 2,679) 13,792 l3.038 11,233] 1,805 754
40,108] 9,348 2,731/ 11,148 889| 15,992] 13,720f 5,570| 8,150 725| 1,547| 15,801 14,805} 13,063| 1,741 996
45,015] 8,231 ,806| 11,089 815| 18,074{ 15,561] 8,018] 7,542 574 1,939| 17,84t l7 601} 15,806} 1,795 24t
1965—Dec...... 2,948 kX3t 179 768 25| 1,646) 1,487 326| 1,161 87 72| 1,632] 1,496{ 1,279 217 136
1966—Jan.. 3,021 4157, ..... .| 1,176 30 1,339] 1,152 460 692] 119 68| 1,325} 1,302] 1,214 88 22
Feb.. 3,008 345 503 845 421 11,2731 1,143 560 583 75 55 1,259f 1,237} 1,068 169 22
Mar, 4,250, 457 410 848 54| 2,482] 2,065 75831 1,311 210 396 2,452| 2,446} 2,039 407 7
Apr.. 3,668 426 392 1,181 86| 1,582 1,372 628 743 28 182| 1,859 1,553} 1,399 154 7
May. 3,182 412 699 877 88] 1,106] 1,037 481 556 13 56/ 1,095] 1,058} 1,000 58 38
June 5,072 3971 1,030 1,118 100] 2,4277 1,616 832 784 74 737 2,391 2 364F 2,245 119 27
July..... 3,407 411| 1,084 678 149 1,085 975 440 535 70 40| 1,071] 1,039 932 106 32
Aug.... 3,676 387 799 764 14 1,712} 1,575] 1,140 435 67 70| 1,688] 1,670} 1,617 53 18
Sept. 3,249 402 400 992 55| 1,400] 1,333 676 657 6 61| 1,384 1,382} 1,114 268 2
Octev. .. r2, 518 408 450 736 r32 r892 r75S 499 r256 31 r106 r876 r829 r783 46 46
Nov r6,686] 3,738 800 950 r83| r1,115] 1,004 569 7435 50 r61| r1,098} r1,086] 1,033 52 12
Dec...... , 2 373 239 923 81 1, 1661 1, 1535 980 555 20, 106/ 1,643} 1,635] 1,363 273 8
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturin Commercial and | -pranchortation Public utilit Communication Real estate
g miscellaneous P ¥y and financial
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New [mentof| New [mentof| New [mentof]| New |mentof| New |mentof| New |mentof
capital8 [ secu- |capital8 | secu- |capital?| secu- |capital8| secu- |capital8| secu- | capitals | secu-
rities ritles rities rities rities rities
70 812 28 942 15 3,189 15 707 . 1,801 6
79 794 30 672 39 2,754 51 1,036 1 2,401 n
287 | 1,109 36 651 35 | 2,883 106 | 1,435 382 | 2,248 22
228 803 32 543 16 2,341 444 1,276 11 1,825 23
190 774 55 873 83 1,935 699 726 356 2,933 144
243 1,024 82 941 32 | 2,445 280 | 2,133 36 | 3,723 80
338 1,302 79 967 36 2,546 387 847 92 4,128 93
125 1,356 44 1,939 9 3,570 46 1,978 4 1,902 14
1965—=DeC.. .o v iverniviae o 470 18 192 24 130 |.eoouius 243 62 43 17 418 16
1966—Jan Crassereseraans fora 353 14 114 3 155 J...0e. 338 ) 13 N 151 b
Feb 6 100 8 94 . 241 160 . 111 2
7 160 e 373 340 301 . . 294 erreses
4 154 2 148 364 76 Jeeiienns 119 1
12 137 22 75 274 40 4 156 Cieess
14 145 6 207 322 276 |.oiiians 276 2
2 98 . 72 263 L7 2 PR 156 9
15 167 2 243 313 318 |..o.il 112 j..oeees
. 91 f........ 63 81 ... 198 |........ 307 [(o.ihe.n
46 r38 . 39 25¢ ... 97 feerieann L1 T
NoViiioivieanrianiaaann ] 228 2 r58 erisans r204 320 10 168 [ie.inen. 107 e
Decie.viviirinarianns . 673 4 93 ...l 266 4909 ..., 152 [0 42 |

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.
3 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. .
8 All issues other than those for retirement of securities.

Ty

NoTeE.

E

urities and

of new issues

e . .
maturing in more than 1 year sold for cash in tha United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire-~ hNet New Retire- ‘Fet
issues ments change issues ments change | I ' I
by St | Other tacstr | Other pody s,' * | Other
1961, .000eevin 17,515 6,999 10,515 9,194 4,024 5,170 3,867 4,454 1N 1,804 2,696 2,650
1962......... .] 14,308 6,457 ,85 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
1963......... .1 15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
1964.............] 18,767 8,290 10,477 10,715 4,077 6,637 4,304 3,748 1,895 2,317 2,409 1,431
1965, . covviennn 21,415 10,025 11,390 12,747 4,649 8,098 5,463 3,205 2,134 3,242 3,329 -37
l965—~I[I......... 5,064 2,570 2,494 3,207 1,232 1,975 1,124 733 477 861 647 —128
veivesiod] 5,809 2,847 2,962 3,261 1,178 2,084 1,770 178 657 1,012 1,113 —~235
1966—1........ .1 7,782 3,158 4,624 4,568 1,335 3,233 2,204 1,010 671 1,152 1,533 —-142
IHooovoooef 7,645 2,354 5,293 3,993 1,153 2,841 1,646 2,006 669 532 977 1,475
U........ 5,525 1,756 3,768 3,732 943 2,789 {, 1262 53t 490 323 772 207
Typse of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1961,............] 2,012 415 516 —447 71 -7 1,648 704 149 1,457 178 3,224
1962, 00 0ievnenns .1 1,355 —242 294 —-201 —85 —25 1,295 479 1,172 357 833 2,619
1963,,,,_,,,_,_., 1,804 —664 339 —352 316 —-19 876 245 438 447 1,806 1,696
SN 1,303 —516 507 —48) 7 -30 1,408 476 458 1,699 2,644 2,694
1965......... . 2,606 —570 614 -70 185 -1 1,342 96 644 518 2,707 3,319
1965—IIl........, 625 —210 223 -19 37 21 554 72 255 149 282 506
IViieioan 612 —243 163 -10 52 -3 215 —189 124 130 918 1,193
1966—1I.... . 1,440 —543 169 49 348 28 756 166 249 168 270 1,523
. . 950 657 232 -T12 166 648 679 119 549 157 264 944
ml..... 1,198 58 143 -22 218 16 469 112 405 103 356 712
1 Open-end and closed-end companies. exclude foreign and include offerings of open-end investment cos., sales of
2 Extractive and commercial and misc. companies. securities held by affiliated cos. or RFC, special offerings to employees,
3 Railroad and other transportation companies. and also new stock issues and cash proceeds connected with conversions
4 Includes investment companies. of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
NotEe.—Securities and Exchange Commission estimates of cash trans- that purpose shown on opposite page.

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

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 3| Cash Redemp- | Net Cash
Sales ! | Tions' | sates | 10181 % | pogition 3| Other Sales ! | Tlions | sales | Total ? | pogitions| Other
1,207 443 765 | 7,838 438 | 7,400 §1966—1Jan.... r497 18t 316 | 36,213 2,009 | 34,204
1,347 413 914 | 9,046 492 | 8,554 Feb, ., 440 229 211 | 36,178 2,094 | 24,084
1,391 406 984 | 8,714 523 | 8,191 Mar., 592 244 348 | 36,173 2,040 | 34,133
1,620 s 1,109 | 13,242 634 | 12,608 Apr... 538 255 284 | 37,136 2,107 | 35,029
May. . 478 216 261 | 35,453 2,278 | 33,175
2,280 786 | 1,494 | 15,818 860 | 14,958 June, . 380 194 186 | 35,429 2,337} 33,
2,097 842 | 1,255 | 17,026 973 | 16,053 July.., 363 153 210 | 35,082 2,472 | 32,610
2,951 1,160 | 1,791 | 22,789 980 | 21,809 Aug.. 357 187 170 | 32,553 2,657 | 29,896
2,699 123 | 1,576 | 21,271 1,315 | 19,956 Sept... 327 145 182 | 32,223 3,036 | 29,187
QOct.. . 329 133 196 | 33,483 3,244 ] 30,239
2,460 1,504 952 | 25,214 1,341 | 23,873 Nov.., 295 143 152 | 34,497 3,206 ,
1,875 | 1,528 | 29,116 1,329 { 27,787 Dec.., 300 151 149 | 34,829 2,971 | 31,858
4,359 1,962 | 2,395 ; 35,220 1,803 | 33,417
1966........1 74,896 r2,231 | 2,665 | 34,829 2,971 | 31,858 §1967—Jan..., 391 183 209 | 37,230 2,869 | 34,361
! Includes contractual and regular single purchase sales, voluntary Note.——Investment Company Institute data based on reports of mem-
and contractual accumulauon plan sales, and reinvestment of invest-  bers, which comprise substantially all open-end investment companies
ment i dividends; excludes reinvestment of realized capital gains registered with the Securities and Exchange Commission. Data reflect
dividends, 2 Market value at end of period less current liabilities. newly formed companies after their initial offering of securities.

3 Cash and deposits, receivables, all U.S, Govt. securities, and other
short-term debt securities, less current liabilities,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

MARCH 1967

(In millions of dollars)
1965 1966
Industry 1961 1962 1963 1964 1965
1 11 111 14" I II III
Manufacturing

Total (177 corps.):

Sales,iovercaceniss et PRSP 123,669(136,545(147,380(158,253| 176.676| 42,742| 45,344] 41,946] 46,644| 47,068 48,886 46,302

Profits before taxes........... ceveennnd] 13,268] 15,330 17,337| 18,734 22,043 5,517 021 4,723] 5,782] 5,934l 6,162 4,88

Profits after taxes.....o..ovvunnn. . 7,167 ,215 ,138] 10,462) 12,482 3,081] 3,399 2,732; 3,269 3,323 3,522] 2,845

DivIdends.ecvveinerioneicneiinenennn. 4,730 5,048| 5,444| 5,933 ,5410 11,4117 1,629 1,435 2,066] 1,569{ 1,740| 1,631
Nondurable goods industries (78 corps.):!

TN P SO 49,362| 52,245| 55,372| 59,770| 64,635| 15,453| 16,131} 16,320f 16,732] 17,299( 18,374| 18,399
Profits before taxes......... 5,602 5,896/ 6,333 6,881} 7,818/ 1,804/ 1,985 2,014] 2,014 2,132| 2,334] 2,296
Profits after taxes.......... . 3,225 3,403 L646] 4,121) 4,798; 1,112] 1,213 1,222| 1,251] 1,295 1,404 1,387
Dividends......cooovvuinnis, 2,031 2,150 2,265 2,408] 2,541 606 607 617 711 650 668 673

Durable goods industries (99 corps.):2.......

€81 asserninonaoineions ceveserieesa.f 74,307| 84,300] 92,008] 98,482) 112,041f 27,289( 29,214 25,626| 29,912{ 29,769 30,492| 27,903
Profits before taxes......... 7,666] 9,434 11,004 11,853| 14,225( 3,713 4,036] 2,709/ 3,768] 3,802 3,828/ 2,588
Profits after taxes......................0 3,942( 4.,8121 5,492} 6,341 7,684} 1,970) 2,186] 1,509| 2,018} 2,027] 2,118] 1,458
Dividends, . cvvvivniveeninnnnnn veveeed] 2,699 2,898] 3,179] 3,525{ 4,000 804| 1,022 819 1,355 919 1,072 958

Selected industries:
Foods and kindred products (25 corps.):

L 12,951) 13,457 14,301 15,284 16,345( 3,868( 4,082{ 4,194} 4,200{ 4,331] 4,491} 4,705
Profits before taxes......, e 1,440 1,460] 1,546] 1,579 1,710 388 433 452 436 438 488 504
Profits after taxes................ Ceanas 682 698 747 802 896 201 225 234 236 231 257 264
Dividends, .v.oveviiieriiienniinncinns 397 425 448 481 508 124 125 126 133 137 142 139

Chemical and allied products (20 corps.):

BS everscerannerrarens, ceerieeeaesod 12,606) 13,7591 14,623) 16,469 17,938] 4,238 4,492( 4,565[ 4,642] 4,86l 5,195 4,801
Profits before taxes........ Cerare e 1,979 2,162} 2,286 ,597| 2,878 679 758 734 707 764 850 783
Profitg after taxes........... e .1 1,034 1,126 1,182 1,400 1,627 386 424 409 409 431 475 441
Dividends, eovserrseiineniinenreaians, 833 868 904 924 926 214 213 215 285 221 224 234

Petroleum refining (16 corps.):
SaleS.ivrnrarenerie it 14,483| 15,106 16,043| 16,589( 17,878 4,404| 4,449 4,454| 4,57t| 4,811 5,195 5,476
Profitg before taxes.o..c.oovvvvivninnnn 14,2371 1,319) 1,487} 1,560] 1,946 440 473 504 530 580 586 622
Profits aftertaxes...............e0..un. 1,025) 1,099 1,204| 1,309/ 1,555 363 386 400 406 442 449 476
Dividends, . covsiiiiiniiieiiiiianane 528 566 608 672 752 182 183 187 200 203 207 204
Primary metals and products (34 corps.):

08t v se e e rennancneens e AP 20,234] 21,260 22,116] 24,195 26,530 6,614| 7,091| 6,657{ 6,167| 6,522| 7,447 7,309
Profits before taxes........... 4 1,999 1,838 2,178 ,556] 2,951 768 865 695 623 691 933 857
Profits after taxes....... e ... 1,067 1,013 1,183 1,475 1,704 436 493 402 373 399 537 490
Dividends,vevevaiess i, 843 820 734 763 818 195 200 202 221 216 218 230

Machinery (24 corps.):
Sl  ia i e 17,446 19,057] 21,144| 22,558{ 25,148 5,772] 6,305 6,286] 6,785 6,955 6,889 7,538
Profits before taxes................. ... 1,701 1,924| 2,394| 2,704 3,116 747 817 764 788 877 9t 851
Profits after taxes.......... N 859 966] 1,177] 1,372 1,621 385 426 400 410 441 480 444
Dividends, o eienrencrtinioansnniiins 508 531 577 673 775 192 187 189 207 217 225 226
Automobiles and equipment (14 corps.):
SaleS.iorviarervereinioas cereneeneaea] 23,3141 29,156] 32,927} 35,338 42,662] 10,898| 11,450 8,281 12,032 11,718| 11,728} 8,044
Profits before taxes.............o0veuns 2,786 4,337 ' 4,989 6,263| 1,828] 1,883 756! 1,797 1,780( 1,615 32
Profits after taXes.voo. v vieiiinereiiaasn 1,404) 2,143} 2,387| 2,626! 3,298 942( 1,004 430 923 935 893 226
Dividends.vooevvieiiniiiisennannen.n 9731 1,151] 1,447 1,629 1,890 305 520 307 759 360 503 361
Public utility
Railroad:
Operating revenue........... e ..] 9,189 9,440 9,560 9,778| 10,208 2,385| 2,582 2,575| 2,668 2,518] 2,728| 2,690
Profits before taxes.....ooovvvieiveine . 625 729 816 829 980 145 6259 248 328 213 130 280
Profils after taxes,vovevveinesnnn, e 382 572 651 694 816 121 213 206 276 172 <259 227
Dividends..ovvviein e iiiieiians 359 367 383 438 468 108 118 81 161 113 109 113
Electric power:
Operating tevenue................ coeaa] 12,478 13,489 14,294 15,156) 15,961] 4,227| 3,822| 3,901 4,011 4,456 4,063 4,268
Profits before taxes............. e ,349) 3,583 3,735 3,926 4,116| 1,154 949/ 1,036 977 1,215 987 1,153
Profits after taxes...........oovieee.as 41,8830 2,062 2,187) 2,375 2,568 712 597 626 632 758 632 702
el I%ividends.. e e 1,374 1,462| 1,567 1,682] 1,833 467 438 437 491 473 486 475
elephone:
Operating revenue, . ... ................] 8,615 9,196/ 9,796/ 10,550 11,320 2,732 2,790 2,854| 2,944 2,992| 3,091 3,135
Profits before taxes.........ovvevvennn 4 2,478] 2,639) 2,815 3,069 , 185 783 766 830 806 851 907 911
Profifs after taxes..................00..f 1,233 1,327 1,417 1,59¢] [,718 420/ 419 447 432 460 488 487
Dividends......oooveenvnnan 867 935 988 1,065 1,153 279 284 294 296 302 309 317

! 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: Fedesal 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 obtai

d from Federal Communications Commis-

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

Back data available from the Division of Research and Statistics,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corpgn}te Corpgra}le
Profits | In- | Profits | Cash | Undis- | CPita Profits | In- | Profits | Cash | Undis- | CaPita
Year before come after divi- | tributed Co':?g;"p' Quarter before | come after divi- | tributed co:liil:lmp-
taxes taxes taxes dends | profits taxes taxes taxes dends | profits
allow- allow-
ances 1 ances 1
1959........] s2.1 23,7 28,5 12,6 15.9 23.5 1965—I,...] 74.5 30,7 43.8 18.1 25.7 35.2
1960, ... . ] 49.7 23,0 26.7 13.4 13.2 24,9 e 7405 30.7 43,8 18.8 25,0 36.0
1I1...] 75.0 30.9 44,1 19.5 24,6 36.8
1961........} 50.3 23,1 27.2 13.8 13.5 26.2 .l 78,7 32.4 46, 20,2 26,1 37.2
1962, .......] 55.4 24,2 31.2 15.2 16.0 30.1
59.4 26,3 33.1 16.5 16.6 31,8 1966—I.,..] 82.7 34,1 48,7 20,9 27,8 31.7
67,0 28,4 38.7 17.3 21.3 33.9 ...] 82,8 34,1 48,7 21,1 27.6 38,5
75.7 31,2 4.5 19,2 25.3 36.3 1Ir..] 819 33.7 48,2 21,1 27,1 39.1
82,1 33.8 48.3 20.9 27.3 #38.8 Ive, .} 81.9 33.8 48,2 20.7 27.5 39.7

1 Includes depreciation, cap
accidental damages.

Norte.—Dept. of Commerce estimates. Quarterly data are at seasonally

ital dutlays charged to current accounts, and )
adjusted annual rates,

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

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg g S. receivable L payable %cc(:irue‘li
capita ovt, nven- ederal
P Total Cash securi- s tories Other Total vs income Other
ties .S, .S, taxes
Govt.1 Other Govt.1 Other
1961, vveininnnns ..] 148.8 304.6 40,7 19,2 3.4 133.3 95,2 12,9 155.8 1.8 110.0 14,2 29,8
1962, 0 c0veeriean. .| 155.6 | 326.5 43,7 19.6 3.7 | 144,2 | 100.7 14,7 170.9 2.0 | 119.1 15,2 34.5
1963, 00eveaenna ] 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
1964, 0vcvnnvene 1 172,3 | 37206 47.1 18.8 3.4 | 170,6 |114.0 18.8 | 200.3 2,7 | 139.6 17.2 40,7
1965—Teasierennsiuea] 175.1 378.4 44.4 18,3 3.3 | 174,6 | [17.1 20,6 | 203.2 2.8 | 1411 16.8 42,5
e ienes .o 177.7 | 386.3 45.8 16.1 3.2 | 179.9 | 119.4 21,9 | 208.6 2.9 | 145.8 16.2 43,8
IIe..vavvaes, . f 180.7 395.4 45.6 15.8 3.6 185.2 1231 22.1 214.6 3.1 150,0 17,2 44,3
IViieoiiaoodd] 183.4 7.9 49.2 16.7 3.9 | 189.6 | 126.3 22.1 224.5 3.1 157.2 19.2 45.0
1966—I.e0sievve.ev. ] 186,0 | 413.7 46.9 16.9 3.9 | 192,5 |130.2 23,4 | 227.7 3.8 | 157.5 19,1 47.3
190.4 | 423.6 47.7 15.3 4,0 | 198.,4 | 134.4 23,7 | 233,1 3.9 [163.4 16,7 49,1
191,5 | 431.4 46.9 14.6 4.2 |202,8 [139.4 23.5 239.9 4.4 | 167.1 17.9 50.4

i Receivables from, and payables to the U.S. Govt. exclude amounts

offset against each other on ¢

Nore.—Securities and Exchange Commission estimates; excludes
banks, savings and loan assns., insurance companies, and investment
companies,

orporations’ books.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)

Manufacturing Transportation Total
; T Public Commu- (S.A
Period Total Non- Mining . utilities | nications | Other ! annual
Durable durable Railroad Other rate)
1959, 000 ciiniinns 5.77 6.29 .99 .92 2,02 5.67 2.67 8.2t
1960. .00 viiivniinne 7.18 7.30 .99 1.03 1,94 5.68 3.13 8.44
1961 6.27 7.40 .98 .67 1,85 5.52 3.22 8.46
1962..... ereevees ceeeeass] 37,31 7.03 7.65 1,08 .85 2,07 5.48 3,63 9,52
196300 cevnineninanannanaed] 39.22 7.85 7.84 1.04 1.10 1,92 5.65 3.79 10.03
196400 vivuvnvvinaviasanad] 44,9 9.43 9.16 1.19 1,41 2,38 6,22 4,30 10.83
1965, 0cviviivinninieeaad] 51,96 11,40 11,05 1.30 1.73 2,81 6.94 4,94 11.79
19667 0 v iviviveianiiaeaass] 60,63 13,99 13.00 1,47 1,98 3.4 8.41 5.62 12.74
19672, 0 vviiiiiiiinnnenann 3. 14,64 13.30 1.58 1.48 3.94 9.15 18,91 ...l
1965—I .. vvuiinnnneaas] 12,81 2,76 2.70 .33 44 17 L.71 1.24 2.85 50,35
13.41 2,91 2.82 .32 44 .72 1.88 1,22 3.10 52,75
veeeteraeecesecaes] 14,95 3.48 3.24 .35 46 ,73 2.04 1.41 3.25 55.35
1966—Tees i nnrnnsennvaed) 12,77 2.87 2.74 .33 40 .75 1.60 1.26 2.83 58,00
ceesirinesiiensass] 15,29 3,51 3.27 .40 .55 1,00 2.09 1.42 3.06 60,10
IMleseeeneivennneaas] 15,57 3.54 3.30 .37 .48 .82 2,36 1.36 3.33 61,25
) 7.00 4.07 3.68 .38 .55 .86 2.36 1.58 3.52 62,80
1967127, . iivivininennns 13.83 3.16 2.89 .35 .38 .78 1.84 4,42 62,60
Inmz,,....... P 15.84 3,60 3.39 .40 .37 1,13 2.40 4.]55 62,25

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 properties Farm Nonfarm
Other Multifamily and Mortgage
End of . holders2 . 1- to 4-family houses | commercial properties 4 type S
period | An |Finan- Al [Finan- | oer | A
hold- | gt Indi- | RO~ | g | hold- | hold- - . FHA-

ers  fotionst] US |yiduats| ©  [tutionst| ©7S° ers Finan. | Other Finan. | Other | °/,7" | Con-

agen- "2 g Total { insti- . hold- | Total | insti- , hold- 1, "qer. | ven-

cies others tutions ers tutions ers written tional

1941.......} 37.6 | 20.7 4.7 12,2 6.4 1.5 4.9 31,2 18.4 11.2 7.2 12.9 8.1 4.8 3.0 | 28,2
1945,......} 35,5 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
1961,,.....] 226,3 | 172.6 11.8 41.9 13.9 5.0 8.9 | 212,4 | 153,1 | 128.2 24.9 59.3 39.4 19.9 65.5 | 146.9
1962......] 251.6 1 192.5 | 12,2 | 47.0 | 15.2 5.5 9.7 236.4 | 166.5 | 140.4 | 26.0 | 69.9 ] 46.6 | 23.4 | 6€9.4 | 167.0
1963.......] 281.2 § 217.1 11,2 52,9 16.8 6.2 10,7 | 264.4 | 182,2 | 156.0 26.2 82,2 54.9 27.3 73.4 | 190.9
1964,.... 311.6 | 241.0 11.4 59.2 18.9 7.0 11,9 1 292,7 | 197.6 | 170.4 27,2 95,1 63.7 31.4 77.2 | 215.6
1965.......1 341.7 } 264. 12.4 64.8 ] 21.2 7.8 13.4 } 320.6 | 213.5 | 185.0 28.5 | 107.0 .71 35.3 81.2 | 239.4
19667 366.2 |.oveeni|ennena]|es PR PN EET I AR P U PR B I MO P P IR TR N
1965—1,...] 317.7 | 245.8 11.6 60,3 19.5 7.2 12,3 | 298.3 | 200.7 | 173.4 27.4 | 97.5 65.3 32,2 77.9 | 220.4
11...] 325.9 | 252.2 11,7 62,0 20.2 7.4 12.8 | 305.7 | 205.2 | 177.4 27,7 | 100,5 67.4 33.1 78.7 | 227.0

III, 333.9 | 258.6 11,9 63.4 20,7 7.6 13,1 | 3t13.2 | 209.5 | 181.5 28,0 | 103,7 69.5 34.2 80.0 | 233,2

IV...] 3417 64.5 12.4 64.8 21.2 7.8 13.4 | 320.6 | 213.5 | 185.0 28.5 | 107.0 1.7 35.3 81.2 | 239.4
1966—17...] 348.2 | 269.3 13,5 65.4 21.8 8.0 13.7 | 326.5 | 216.7 | 187.7 29,0 | 109.8 73.5 36.2 82,1 1 244.4
II7,.,1 355.6 { 274.4 14.4 66.8 22,5 8,2 14,2 | 333.1 | 220.4 | 190.7 29.7 | 112.7 15.4 37.3 82.6 | 250.5

II\}P. ggé‘i 278.0 15,2 68.1 23.0 8.4 14,6 | 338.4 | 223.1 | 192.5 30.6 | 115.3 77.2 38.1 83,2 | 255.2

1ve 2 F I L e [ I P e P Y PRI P, Pl PR MR SR e

1 Commercial banks (including nondeposit trust companies but not
trust depts.), mutual savings banks, life insurance companies, and savings
and loan assns,

2 U,S, agencies are FNMA, FHA, VA, PHA, Farmers Home Admin,,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC.
Other U.S. agencies (amounts small or current separate data not readily
available) included with “individuals and others,”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin,

4 Derived figures; includes small amounts of farm loans held by

savings and loan assns,
3 Data by type of mortgage on nonfarm L- to 4-family properties alone
are shown on second page following,

Note.—Based on data from Federal Deposit Insurance Corp,, Federa!
Home Loan Bank Board, Institute of Life Insurance, Depts, of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin,, Public Housing Admin., Veterans Admin,, and Comptroller
of the Currency.

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
i Residential Residential
End of period Other Other
Total Toul FHA- | VA Con- ;\;:\;1‘; Farm | Total Foul FHA- | VA- | Con- ?on_ Farm
otal in- guar- ven- o in- guar- | ven- arm
sured | anteed | tional sured | anteed | tional

194,00 iviiieinnnanns 4,906] 3,292].......0 0] 1,048 566 4,8121  3,884.......0.00c0uleiiinns 900/ 28

1945, 0iiiinneninna, 4,772 3,395] .0 iinniii]ienn 856 521 4,208  3,387)...c.iii]ieninni]inenen 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{ 29,181] 9,238 9,787| 10,156 3,088 51
39,414] 26,476] 7,105| 2,862 16,509| 10,611 2,327| 36,224 32,718] 10,684 10,490| 11,544] 3,454| 52
43,976| 28,933] 7,315 2,742{ 18,876| 12,405/ 2,638 40,556| 36,487] 12,287| 11,121} 13,079] 4,016 53
49,675| 32,3871 7,702] 2,688 21,997| 14,377 2,91t| 44,617 40,096] 13,791| 11,408; 14,897 4,469 52
54,704}........}..... S PRI D o PR Vel 47,416)....0.000 ... [ P Y P B Cerees
44,7991 29,388 7,329 2,722 19,337 12,723 2,688{ 41,521} 37,357 12,664; 11,228] 13,465| 4,112 52
46,548] 30,3831 7,469] 2,712} 20,202| 13,371 2,794| 42,467 38,214] 13,036 11,322| 13,856] 4,202 51
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 41,083| 14,047| 11,346/ 15,690, 4,747| 53
54,704............. L [ P R D L 1 P O T P P I

1Includes loans held by nondeposit trust companies, but not bank
trust depts.

2 Data for 1941 and 1945, except for totals, are special F,R, estimates.

Notre.—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,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total | . uar- | Other 1 Total | . uar- Other
insured agm“d insured a%lteed
976 {.ooviiiifiiinnn [ P I T AN 6,637 5,860 { 1,394 (........ 4,466 766
6,785 | 6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 | 9,665 6,553 | 24,815 3,170
7,478 6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
9:172 | 8,306 | 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 | 3.792
10,433 | 9,386 1,812 674 | 6,900 | 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
11,137 | 9,988 1,738 553 7,697 | 1,149 | 60,013 | 55,190 | 12,068 ,28 36,836 | 4,823
10,202 } 9,210} 1,311 458 | 7,441 992 | 64,803 | 59,563 | 12,411 6,209 | 40,943 | 5,240
1,353 1,213 155 43 1,015 140 | 60,057 | 55,234 | 12,094 | 6,296 | 36,844 | 4,823
972 865 168 52 645 107 | 60,518 | 55,675 | 12,183 6,307 | 37,185 4,843
817 703 143 39 521 114 | 60,881 | 55,988 | 12,246 6,294 | 37,448 4,893
978 815 139 40 636 163 | 61,288 | 56,321 | 12,259 6,282 | 37,780 | 4,967
897 756 121 29 606 141 | 61,710 | 56,653 | 12,299 6,262 | 38,092 5,057
816 709 93 31 585 107 | 62,101 | 56,980 | 12,310 6,244 | 38,426 5,121
908 830 107 34 689 78 | 62,547 | 57,381 | 12,330 6,225 | 38,826 5,166
869 815 106 31 678 54 | 62,969 | 57,778 | 12,335 6,210 | 39,233 5,191
791 746 94 38 614 45 | 63,336 | 58,128 | 12,340 6,201 | 39,587 5,208
781 735 83 35 617 46 | 63,683 | 58,457 | 12,344 6,191 | 39,922 5,226
718 675 86 41 548 43 | 64,007 | 58,775 | 12,362 | 6,190 | 40,223 5,232
708 673 89 41 543 35 | 64,353 1 59,118 | 12,393 6,195 | 40,530 5,235
947 888 82 47 759 59 64 803 | 59,563 12 411 6,209 | 40,943 5,240

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

Note.—Institute of Life Insurance data. For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)
Period New

erio home | Home FHA-| VA- | Con-

Total 1| con- | pur. | Total 2 in- guar- | ven-

struc- ( chase sured | anteed | tional

tion

1945.......] 1,913 1817 1,358 5,376].......0... P P
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, . ..1 24,735 7,039 9,920| 90,944] 4,696 6,960| 79,288
1964.......] 24,505| 6,515| 10,397 101,333] 4,894 6,683 89,756
1965, . .| 23,847| 5.922| 10,697 IIO 202 5,141 6,391 98,670
1966...... .| 16,729] 3,604 7,748 114,089 5,266 6,150{102,673
1966—Jan..y 1,549 322 640| 110,700] 5,160 6,364| 99,176
Feb..] 1,554 307 645| 111,246] 5,177 6,361] 99,708
Mar..} 1,998 454 814/ 112,001 5,195 6,331]/100,475
Apr..] 1,888 430 798| 112,736] 5,212| 6,311{101,213
May. 1,696 390 773{ 113,249] 5,236 6,2931101,720
June.| 1,629 340 823| 113,669] 5,245 6,279 102 145
July..{ 1,234 266 643} 113,750] 5,235 6,254 102.261
Ave..f 1,314 272 7221 113,897} 5,246 6,236[102,415
Sept..|] L,119] 241 572 114,004] 5,253| 6,203{102,548
Oct. . 947 208 473( 113,998] 5,251| 6,182(102,565
Nov 866 184 4231 113,977] 5,257| 6,167(102,553
Dec.. 936 189 423| 114,089 5,266/ 6,150(102,673

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

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

Note,—Federal Home Loan Bank Board data.

Advances outstanding
Ad R {end of period) Memb
. - epay- embers’

Period vances | ments S deposits

hort- { Long-

Total term ! | term 2
1945, cvvvenen 278 213 195 176 19 46
1961....... e 2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
1962,............ 4,111 | 3,294 | 3,479 | 2,005 | 1,474 1,213
1963............. ,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
1964.,........... 5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
1965............. 5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
1966.. .| 3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1966—Jan........ 186 485 | 5,898 | 3,071 | 2,826 843
Feb........ 171 330 | 5,739 | 2,837 | 2,901 795
Mar,...... 214 266 | 5,687 | 2,598 | 3,089 823
Apr.,...... 967 138 ) 6,516 | 3,343 | 3,173 811
May....... 339 152 | 6,704 | 3,691 | 3,012 840
June....... 171 92 | 6,783 | 3,865 | 2,918 972
July....... 838 279 | 7,342 | 4,471 | 2,871 710
Aug....... 146 262 | 7,226 | 4,625 { 2,601 698
Sept, 99 150 | 7,175 | 4,627 | 2,548 kv
Oct., . v 300 226 | 7,249 | 4,939 | 2,310 767
Nov.,..... 104 269 | 7,084 | 4,993 | 2,091 863
Dec.,..... . 68 217 ,935 ,006 | 1,929 1,036
1967—Jan........ 224 8i8 { 6,340 | 4,814 | 1,526 1,088

! Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.

Nore.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Mortgages Mortgages
Period Prop-
Total Proj- f,',t,f Total 3

New isI;:i’:(; ects 1| srove- New is}z’;

homes | St o€ ments 2 homes | SL0E
665 257 217 20 171 192 oo

.1 6.546 | 1,783 | 2,982 926 855 | 1,829 | 1,170 656
7,184 | 1,849 { 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292
7,216 | 1,664 | 3,905 843 804 | 3,045 | 1,272 | 1,770
8,130 | 1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821

.1 8,680 | 1,705 | 5,760 591 634 1 2,652 876 | 1,774
17,320 } 1,729 | 4,366 583 641 | 2,600 980 ,618
800 180 547 42 30 236 80 156

639 134 378 96 32 190 69 121

753 160 447 68 78 163 59 104

636 139 376 66 54 132 51 81

608 137 361 56 55 167 62 104

685 152 405 69 60 205 L 134

604 136 368 42 58 219 72 147

622 159 387 18 57 287 96 191

610 149 367 27 66 257 96 161

508 140 275 38 54 271 110 160

446 130 238 26 51 247 110 137

409 113 214 35 46 226 104 121

449 116 263 26 44 214 100 113

1 Monthly figures do not reflect mortgage amendments included in annual totals.

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such

loans in amounts of more than $1,000 need be secured,

Note.—Federal Housing Admin, and Veterans Admin. data.
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
For VA-guaranteed loans, amounts by type are derived from data on

guaranteed loans,
number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY
(In millions of dollars)
Mortgage holdings lrxx(;;tcgt?gg s Com-
(during mit-
End [:if period) ments
perio _ . un-
Total Ffr{lf‘ g‘ll.l':r- Pur- ngl':;d
sured | anteed chases | Sales
6,093 | 3,490 | 2,603 815
5,923 | 3,571 | 2,353 740
4,650 13,017 | 1,634 290
4,412 1 2,996 | 1,416 424
4,731 { 3,404 | 1,327 913
7,063 | 5,407 | 1,656 | 2,701
1966—Jan.......... 4,948 | 3,588 | 1,360 246
eb.uvy el ) 5,215 | 3,811 | 1,404 295
4,077 | 1,451 344
4,268 | 1,476 250
4,430 [ 1,492 | 209
4,581 | 1,501 194
4,787 | 1,532 265
4,916 | 1,548 180
5,028 | 1,564
5,146 | 1,585
5,272 | 1,619
5,407 | 1,656
5,522 | 1,964 18t §....... 695

Note.—Federal National Mortgage

Assn, data, including mortgages

subject to participation pool of Government Mortgage Liquidation
Trust, but excluding conventional mortgage loans acquired by MA
from the RFC Mortgage Co., the Defense Homes Corp., the Public

Housing Admin,, and Community Facilities Admin,

FHA-insured loans

MARCH 1967

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

(In billions of dollars)

Government-
underwritten

Con-
Ep:goc:!f Total ven-
FHA-| VA- |tional

Total | in- guar-

sured janteed!
1945......... 18.6 | 4.3] 4.1 21 14.3
1961........ ] 153.1 1 59.1]29.5 29.6 | 93.9
1962, ........ 166.5 | 62.2 | 32.3 29.9 | 104.3
1963,........ 82.2 | 65.9 ] 35.0 30.9 | 116.3
1964......... 197.6 | 69.2 | 38.3 30.9 | 128.3
19657, ....... 213,5 | 73.1 | 42,0 31,1 1404
1964—1. ., 185.4 | 66.6 { 35.7 31,0 | 118.8
If......]1 189.8 ] 62.3 ] 36.3 30.9 | 122.5
IIr., . 193.9 | 68.4 | 37.4 31.1 | 125.4
IvV..... 197.6 | 69.2 ] 38.3 30.9 | 128.3
1965—I. . 200,7 | 70.1 ] 39.0 31.1 | 130.7
I... 205,2 § 70.7 | 39.7 31,0 | 134.4
IIre, , 209.5 | 72.0 | 40.9 31.1 | 137.4
Ive, 213.5 1 73.1 | 42.0 31.1 | 140.4
1966—I» .| 216.7 | 74.1 | 43.0 31,1 | 142.6
II»..... 220,4 | 74.6 | 43.7 30.9 | 145.,8
11I» 223.1 | 75.2 | 44.4 30.9 | 147.8
VIncludes outstanding amount of VA vendee

accounts held by private investors under repurchase
agreement.

Note.—For
FHLBB and F.R,
figures are derived.

Based on data from Federal Home Loan Bank
Board, Federal Housing Admin,, and Veterans Admin,

total debt outstanding, figures are
estimates, For conventional,

MORTGAGE DEBT OUTSTANDING

ON INCOME PROPERTIES
(In billions of dollars)

Nonfarm
End of period Total FH c Farm
A- onven-
Total insured | tional
17.0 122 |ooooees 12.2 4.8
73.2 59.3 6.4 52.9 13.9
85.1 69.9 7.2 62.7 15.2
99.0 82.2 7.5 74.7 16.8
114.0 95.1 7.9 87.2 18.9
128.2 107.0 8.0 99.0 21,2
91.7 75.5 7.4 68,1 16.2
95.2 78.6 7.5 71.2 16.6
99.0 82.2 7.5 4.7 16.8
101.9 84.6 7.6 77.0 17.3
105.8 87.7 7.7 80.0 18.1
109.7 91.2 7.8 83.5 18.5
114.0 95.1 7.9 87.2 18.9
7.0 97.5 7.9 89.6 19.5
0,7 00, 8.0 92.5 20,2
4 103.7 8.0 95,7 20,7
2 | 107.0 8.0 99,0 21,2
6 | 109.8 8.0 101,8 21.8
. 112.7 8.0 104.7 22,5
115.3 8.0 107.3 23,0

Note.—Based on data from same sources as shown for “Mortgage
Debt Outstanding” table (second preceding page), and for table immedi-
ately above.
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TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
‘ Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & H Loan Fees & . Loan
?;? charges | Maturity f;:icg' ‘;};?:: amount t::ét charges | Maturity f;:f: cl}a_\gg amount
(per (perl (years) (per (thous. of (thous. of (per (p::rI (years) (per (thrc’)L:s, of (thous. of
cent) cent) cent) dollars) dollars) cent) cent) cent) dollars) dollars)
1963...0000u0 5.84 .64 24,0 73.3 22,5 16.3 5.98 .60 19,2 70.8 17.8 12,6
1 Cerseaan 5.78 .57 24.8 74.1 23.7 17,3 5.92 .55 20.0 71.3 18.9 13.4
1965....... 5.76 .54 24,8 4.1 24,7 18,1 5.89 .50 20.4 72.0 19,7 14,1
1966......... 6,11 .69 24.4 12.8 26.4 19.0 6.24 .59 20.0 65.1 20.4 14,4
1966—Jan........ 5.8t .51 24,6 73.4 24,7 18.0 5.97 .49 20.6 72.6 19.9 14.3
Feb... 5,85 .55 24.6 73.2 25.9 18.8 5,97 .51 20.3 72.0 20,2 14,4
Mar... 5.90 .56 24,7 74.3 25.8 18.9 6.01 .53 20.9 72.5 20,3 14,7
5.99 57 24.6 73.9 25,1 18.2 6.09 .54 20.6 72,2 20.3 14,5
6,02 .57 24.7 13.4 26.5 19.2 6,16 .56 20,6 71.8 20.6 14.7
6,07 .57 24,8 74.4 26.7 19.7 6.18 .47 20,0 70,6 21,0 14,7
6.12 .67 24,2 72,1 27,1 19.3 6.24 .52 19,9 70.5 20,5 14,3
6.18 .83 25.4 74,0 27.3 20,1 6.35 .61 19.8 70.6 20,8 14,7
6.22 .83 24,3 71,1 27.0 19,0 6,40 .64 19.4 69.5 20.4 14.0
6.32 .80 23.6 71.0 27.3 19.2 6.49 .71 19.2 69.5 20.4 14,1
6.40 .89 23.6 7.5 26.5 18,7 6.50 .74 19.5 69.5 20.4 14,1
Dec.verann 6.44 .91 23.2 71.4 26.5 18.6 6.52 .70 19.1 69.4 20.0 13.8
1967—Jan, .. ... 6.43 .87 23.9 72.3 27.0 19.4 6.50 72 19.6 70.3 20.0 14.0

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership.

Note.—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages

DELINQUENCY RATES ON HOME MORTGAGES

based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. See also the table on Mortgages; New and
Existing Homes, p. 420,

NONFARM MORTGAGE FORECLOSURES

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.

Hawaii,

(Per 100 mortgages held or serviced)
Numb ¢ Rate ;
. umber per cent 0
Loans not in foreclosure Period (thousands) mortgaged
but delinquent for: Loans in structures)
End of period ]fore-
90 days | Closure 73.1 .37
Total 30 days 60 days or more 86.4 )
98.2 45
108.6 .48
1961 covivvverinnnn 3.10 2.2 .50 .33 .29 116.7 .49
1962, .. 000vvvinnn 3.04 2,26 .50 .29 .30
1963 0 vueeverens,s 3.30 2,32 .60 .38 .34 27.9 .48
1964....0.00vvives 3.21 2,35 .55 .31 .38 30.1 .52
1965 . c0vvnennenaes 3,29 2,40 .55 .34 .40 . 29,1 .50
1966, covvurninnn 3.40 2,54 .54 .32 .36 IVii o iiiiinnians .. 29.6 .50
1965—T seivnrinnen 2.94 2,06 .54 .34 .37 F966—T.evetinnennnrannns 28,8 .48
’ 3.00 2,18 .52 .30 .38 | 30.8 .51
)1 ¢ U 3.20 2.30 .56 .34 .38 III,..... e 29.3 .48
| A 3.29 2,40 .35 .34 .40
1966—T.0vevnevnnss 3.02 2,13 .55 .34 .38 Note.—Federal Home Loan Bank Board estimates of number
) | 2,95 2,16 .49 .30 .38 of nonfarm mortgaged structures at end of period and of non-
) £ § S 3.09 2,25 .52 .32 .36 farm properties acquired during period through foreclosure
) A 2P 3.40 2.54 .54 .32 .36 proceedings (excluding voluntary deeds in lieu of foreclosure and
defaults on real estate contracts). Data exclude Alaska and
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment

End of period Total Other Repair ; _
P Total A“é‘-’l; consumer | and mod- | Personal Total imgl:m Charge | Service
’g: pé . goods er{\izati?n loans P s | | accounts | credit

paper oang
1939............ reere e 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1941............ PP 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945, . iiiiiiiieniennas 5,665 2,462 455 8i6 182 {,009 3,203 746 1,612 845
1960.. ... viiivivnnnnas .} 56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
1961............ e 57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
1962........... Cerieeeeen 63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
1963, ... .c0ivuuinen Ceseen 70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
1964............ e 78,442 60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
1965............ veirereane 87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1966.....0000 ... eaeeraans 94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
1966—Jan., ,.oovvvivvvnnns 87,027 68,314 28,789 17,566 3,634 18,325 18,713 7,666 6,107 4,940
Feb.,.......ccovvuus 86,565 68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050
)% £:1 N 87,059 68,827 29,248 17,450 3,597 18,532 18,232 7,795 5,393 5,044
Aproieriil sstise | 690543 | 29597 | 170597 3'602 | 180747 | 18641 7'836 5,670 50135
Toios | 0k | mase | den oL INE | be | Toa | BSee | 308
R 30,402 17,959 3,67 ' B , ’ s

71,862 30,680 18,165 3,711 19,306 18,788 7,844 ,888 5,056
72,640 30,918 18,390 3,755 19,577 18,843 7,849 5,973 5,021
72,829 30,793 18,564 3,771 19,701 18,810 7,814 5,993 5,003
73,073 30,852 18,714 3,770 19,737 18,826 7,768 6,107 4,951
73,491 30,937 18,945 3,772 19,837 19,007 7,807 6,199 5,001
74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
93,479 74,015 30,689 19,649 3,703 19,974 19,464 71,779 6,472 5,213

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

Note.—Consumer credit estimates cover loans to individuals for house-  Statistics, 1965, and May 1966 BULLETIN.

INSTALMENT CREDIT

(In miltions of dollars)

Financial institutions Retail outlets
End of period Total Com- | Sales | creqyy | 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
1939............. ... 4,503 | 3,065 | 1,079 1,197 132 {ooinnnn, 657 | 1,438 354 439 183 123 339
[0 2 6,085 4,480 1,726 1,797 198 [.....00 0 759 1,605 320 496 206 188 395
1945, 000000t o] 2,462 1,776 745 300 102 [o..o.0ne 629 686 131 240 17 28 270
1960, .oivvvnivinnnn 42,832 1 37,218 | 16,672 | 11,472 | 3,923 | 3,670 | 1,481 5,615 | 2,414 1,107 333 359 | 1,402
1961 . ... ltt, 43,527 | 37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
1962, ...............] 48,034 | 41,782 | 19,005 | 12,194 | 4,902 | 4,131 1,550 [ 6,252 ] 3,013 1,073 294 345 | 1,527
1963,........0.. ...} 54,158 | 47,405 | 22,023 | 13,523 | 5,622} 4,590 | 1,647 | 6,753 | 3,427 1,086 287 328 | 1,625
1964, ,....000vuennn 60,548 | 53,141 | 25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
1965........000u0 .. 68,565 | 60, 29,173 | 16,138 | 7,512 | 5,606 ' 8,292 | 4,488 1,235 302 447 | 1,820
1966, . ..ccovveninnns 74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 | 1,911 9,091 n.a. n.a. n.a. 490 n.a.
1966—Jan............ 68,314 | 60,202 | 29,201 | 16,106 | 7,447 | 5,598 1,850 | 8,112 ] 4,419 1,208 300 448 | 1,737
Feb.......... .| 68,279 | 60,331 | 29,312 | 16,072 7,473 5,621 1,853 7,948 n.a, n.a. n.a. 451 n.a.
Mar........... 68,827 | 60,863 | 29,684 | 16,106 7,593 5,630 1,850 7,964 n.a. n.a, na. 459 n.a.
Apficivaiiann, 69,543 | 61,539 | 30,127 | 16,191 7,711 5,670 1,840 8,004 n.a. n.a. n.a. 466 n.a.
May..........] 70,209 | 62,178 | 30,507 | 16,263 | 7,839 | 5,695 1,874 | 8,011 n.a. na, n.a. 472 n.a.
June..........] 71,194 | 63,097 | 31,013 | 16,454 8,009 5,742 1,879 8,097 n.a. n.a. n.a. 480 n.a.
July...........] 71,862 | 63,745 | 31,398 | 16,585 | 8,093 | 5,791 1,878 | 8,117 na, n.a. n.a. 485 n.a.
Aug.....ounes 72,640 1 64,454 | 31,737 | 16,732 | 8,238 | 5,846 | 1,901 8,186 n.a. n.a. n.a. 489 n.a.
Septevaianins 72,829 | 64,613 | 31,778 | 16,759 8,324 y 1,894 8,216 n.a. n.a. n.a. 487 n.a.
L 73,073 | 64,792 | 31,878 | 16,771 8,391 5,863 1,889 8,281 n.a. n.a. n.a. 489 n.a.
Nov.,.........J 73,49 65,046 | 31,978 | 16,790 8,480 3,881 1,917 8,445 n.a. n.a, n.a. 490 n.a.
Dec...........] 74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 | 1,911 9,091 n.a, na. n.a. 490 n.a.
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.
1 Consumer finance companies included with *“other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other” retail outlets,

2 Includes mail-order houses, See also NOTE to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper Con and- | Per- End of period Total | mobrie | sumer | modern-| e
\ - of perio ile er | modern-| sona
End of period Total v sg‘;‘;"g; ertpiza- fg::s‘ paper | goods ifation loans
ur- . ion paper oans
chased | Direet | paper | [ganq
878 115 148 56
237 178 166 135 363 1,363 167 201 66
447 338 309 161 471 164 24 58 54
66 143 114 110 312
7,528 | 2,739 139 | 1,066
{960, 00vvivnninne 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 6,811 3,100 161 1,201
1968 .o00vvuuen . ) 17,008 15,390 ) 2,860 ) 2,761 | 2,198 | 3,798 7,449 3,123 170 1,452
1962.,.00000000u.0of 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285
8,228 3,383 158 1,754
1963, .......... .1 22,023 1 7,381 | 4,102 | 3,213 | 2,377 | 4,950 8,701 3,889 142 2,030
1964, .00viininen 25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542 9,241 | 4,429 123 | 2,345
1965....c0ivun ‘e ,173 {10,310 | 5,721 | 4,266 | 2,543 | 6,333 9,391 4,829 110 2,606
1966, cvvvvn s 32,155 |t1,370 | 6,165 | 5,101 | 2,567 | 6,952
9,187 4,460 119 2,340
1966—Jan......... 29,201 }10,314 | 5,740 | 4,293 | 2,511 | 6,343 9,187 | 4,423 117 | 2,345
Feb..., ..] 29,312 }10,361 | 5,785 | 4,311 | 2,484 | 6,371 9,214 4,422 116 2,354
Mar........| 29,684 10,533 | 5,885 [ 4,351 | 2,476 | 6,439 9,261 4,448 114 | 2,368
Apr..... 30,127 (10,699 | 5,967 | 4,423 | 2,481 | 6,557 9,289 4,479 113 2,382
May........ 30,507 |10,852 | 6,037 | 4,491 | 2,502 | 6,625 9,395 | 4,538 111 2,410
June........ 31,013 111,075 ¢ 6,124 | 4,581 | 2,529 | 6,704 9,457 | 4,579 112 ] 2,437
July,... 31,398 11,219 | 6,157 | 4,713 | 2,555 | 6,754 9,498 4,632 112 2,490
Aug..... 31,737 111,339 | 6,172 | 4,795 | 2,580 | 6,851 9,427 | 4,693 12| 2,527
Sept........ 31,778 11,313 | 6,113 | 4,864 | 2,593 | 6,895 9,398 4,726 112 2,535
Oct. . 31,878 11,353 | 6,132 | 4,910 | 2,593 890 9,395 | 4,736 110 | 2,549
Nov.....v.. 31,978 |t1,378 | 6,157 | 4,967 | 2,583 | 6,893 9,391 4,829 110 2,606
Dec.........} 32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
1967—Jan. ............] 16,814 9,285 4,817 109 2,603
1967—Jan,........ 32,033 {11,267 | 6,148 | 5,176 | 2,532 | 6,91
. See NOTE to first table on previous page.
See NoTe to first table on previous page,
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer |modern-| sonal loans
paper goods i{.ation loans
papec oans . Service
End of period] Total Other credit
Com- | gron- | D& | Other ;
lg;. gg }i 669 rgi;rl' cial g:;‘:; retail E;:dil;
785 insti- tl,
54 20 14 643 banks ulxxl‘?o!:ls stores 1| Outlets
1,665 771 800 5,837
1,819 743 832 6,257 2,719 625 162 236
2,111 751 815 | 6,906 3,087 693 152 | 275

3203 | 674 72 | 290

13,196 | 3,884 | 623 | 941
14,151 | 4,413 | 723 | 948
15,130 | 4,690 | 766 | 927

16,303 | 5,205 | 912 | 895
17,894 | 5,950 | 1,004 | 909
190319 | 6,587 | 1,095 | 968
20,130 | 6,714 [ 1,130 | 'na.

1965, 140962 ) e | 1,53 | 1,009 | 9l676
1966+ nveneenl Tl 16,474 | 3sas | 19303 | 1,074 | 105552

1966—Jan.............J 14,895 | 3,100 | 1,149 1,004 | 9,642

F L 14,9471 3,110 | 1,155 1,002 | 9,680
15,073 | 3,157 1,172 1,005 | 9,739
15,221 3,204 | 1,188 1,007 | 9,822
15,408 | 3,258 1,203 1,027 | 9,920

15,630 3,328 1,223 1,037 | 10,042 18,713 | 6,574 | 1,092 855

15,762 | 3,362 | 1,241 | 1,044 | 10,115 18,286 | 6,630 | 1,101 | n.a.

15,985 3,420 1,266 1,063 | 10,236 18,232 | 6,676 | 1,119 | na

16,076 | 3,453 | 1,278 | 1,066 | 10,279 18,641 | 6,717 | 1,119 | na.

16,143 | 3,480 | 1,286 | 1,065 | 10,312 18,883 | 6,784 | 1,141 | na.

16,278 3,517 1,287 1,079 | 10,395 18,876 | 6,767 { 1,134 | na.

16,474 | 3,545 ] 1,303 | 1,074 | 10,552 18,788 | 6,720 | 1,124 | n.a.

18,843 | 6,718 | 1,131 a.

1967—Jan............} 16,315} 3,501 | 1,291 1,062 | 10,461 18,810 1 6,692 | 1,122 :ll.a-

18,826 | 6,656 | 1,112 | na.

R B 19,007 | 6,678 | 1,129 | n.a

Notz.—Institutions represented are consumer finance companies, credit 20,130 | 6,714 | 1,130 | na
unions, industrial loan companies, mutual savings banks, savings and

{oan assns,, and other lending institutions holding consumer instalment  1967—Jan....} 19,464 | 6,659 | 1,120 | n.a.

oans,

See also NoOTE to first table on previous page.
1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. .
See also NotE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period _
S.A1 N.S.A. S.AL NS.A, S.AL NS.A, S.AL N.S.A. S.A1 N.S.A.
Extensions

2,213 |l 15,223
48,396 |.......... ' ..l 14,578 2,068 |.......... 15,744
55,126 15,685 2,051 |l 17,594
2,198 f.......... 19,703
2,204 ...l 21,393
2,238 |l 23,902
L136 [l 24,767
130 2,045 1,771
130 2,024 1,776
174 2,052 2,125
178 2,065 2,120
215 2,055 2,055
215 ,123 2,262
203 2,110 2,056
225 2,076 2,234
187 2,058 1,997
171 2,037 1,914
168 ,083 2,053
140 2,049 2,404
120 2,073 1,823
1,883 |.......... 14,130
2,015 ..., 14,967
1,996 [.......... 16,206
2,038 |.......... 17,883
2,078 ...l 19,630
2,006 {......... 21,777
L060 [.......e.. 23,011
1966—Jan.. .. covrvnerrenn 5,947 5,837 2,115 2,055 1,778 1,811 176 171 1,878 1,800
Feb.ovvivviiiiininas 5,954 5,552 2,135 1,979 1,781 1,707 174 161 1,864 1,705
Mal,..coovveiinnns 6,024 6,317 2,216 2,322 1,708 1,826 176 180 1,924 1,989
ADLiieviiiiiiinnns . 5,974 5,942 2,145 2,137 1,729 1,727 175 173 1,925 1,905
May..cooeseerenenns 5,979 6,028 2,159 2,215 1,784 1,763 172 175 1,864 1,875
JUNC. v v v evneaninnnns 6,126 6,251 2,211 2,252 1,767 1,786 176 180 1,972 2,033
July..ovvivinan 6,168 6,002 2,238 2,188 1,803 1,739 174 169 1,953 1,906
AUg.i.ceniiiennaan 6,087 6,247 2,223 2,305 1,792 1,798 172 181 9 1,963
Septiieeciraiinn ,103 6,000 2,213 2,195 1,784 1,761 168 171 1,938 1,873
OCt..eviirinnaieraans 6,142 6,159 2,244 2,310 1,820 1,799 169 172 1,909 1,878
Nov.eeaviennn A 6,213 6,19 2,255 2,261 1,836 1,813 169 166 1,953 1,953
Deceovvvnnnns e 6,112 6,277 2,225 2,154 1,796 1,831 161 161 1,930 2,131
1967—Jan.....oovvennnnnns 6,221 6,315 2,202 2,195 1,882 1,993 167 168 1,970 1,959
3,588 330 ...l 1,093

696 53 AN . 77
4,506 55 feeiiiniien. 1,388
6,124 160 f......... R 1,820
6,384 126 |......... . 1,763
8,013 142 |........0 2,125
6,091 76 Lol 1,756
—251 —41 167 —29
—-135 -31 160 Tt
548 -6 128 136
APLiviuinessirionans 531 716 5 140 215
f: 2SN 493 666 40 19t 180
June............ 549 985 35 151 229
July.oovariinininnns 564 668 34 157 150
AUZvernennss PR 602 778 44 176 1
Septicieeiienann 475 189 16 120 124
[ < 380 244 -1 128 36
NOVoiarir i iiinians 444 418 2 130 100
DeCievvrierninennens 321 1,165 -21 119 273
1967—1Jan...... RN 280 —~641 38 -272 149 ~185 —48 103 —-136

! 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 amount of extensions and repayments without affecting the amount
ments, outstanding.

. For back figures and description of the data, see “Consumer Credit,”
Note.~—Estimates are based on accounting records and often include Section 16 (New) of Supplement to Banking and Monetary Statlstics, 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 dotlars)

. Sales finance Other financial :
Total Commercial banks companies institutions Retail outlets
Period
S.AL N.S.A. S.A,L N.S.A. S.AL N.S.A. .SALL NS.A. S.Al N.S.A.
Extensions
.......... 12,073 | ...l 7,762
e 12,282 |l 1,736
.......... 13,525 f..........| 9,128
.......... 14,894 |..........| 10,393
e ,251 ool 11,284
.......... 18,120 [..........| 12,575
e 18,986 .......... 13,845
1,553 1,298 1,221 947
1,559 1,338 1,186 879
1.573 1.634 1,208 1,129
1,559 1,579 1,181 1,137
1,547 1,600 1,150 1,118
1,643 1,772 1,153 1,169
1,593 1,577 1,211 1,111
1,589 1,713 1,157 1,157
1,587 1,517 1,115 1,088
1,582 1,505 1,131 1,143
1,613 1,631 1,122 1,244
1,570 1,822 1,069 1,723
1,563 1,333 1,160 960
........ . 11,022 |.......... 7,676
e 715 ..., 6,749
.......... 12,593 ...l 8,125
.......... 13,618 f.......... 2,016
.......... 14,825 |[..........| 10,164
.......... 16,443 |..........] 11,690
.......... 17,474 |[..........| 13,046
1,406 1,365 1,066 1,127
1,420 1,286 1,108 1,043
1,463 1,508 1,087 1,113
1,442 1,431 1,110 1,097
1,414 1,413 1,13t 1,091
1,501 1,550 1,105 1,103
1,476 1,445 1,130 1,091
1,458 1,490 1,088 1,088
1,481 1,426 1,070 1,058
1,472 1,438 1,077 1,078
1,480 1.496 1,060 1,080
1,467 1,626 1,029 1,077
1,500 1,492 1,096 1,198
Net change in credit outstanding 2
1,446 |.......... 152 [....... 1,051 [....ooo.., —6l
335 oo, =199 |......o0 4 0 P —20
[:7- S . 932 to......... 656
1,329 |.......... (1,276 |.......... 501
1,239 [........l, 1,426 e . 654
. 376 [oeeaial.l, 1677 |ooeviinnn 885
2,982 ... 2 T L5012 foueinannn 799
1966—Jan,....c.oocovvunuss 597 —251 227 28 68 -32 147 —67 155 —~180
Febyypeiioviiinnnnn 538 —135 225 [t 93 —34 139 52 81 —~164
. 649 548 320 372 98 34 110 126 121 16
531 716 246 443 97 85 117 148 71 40
493 666 277 380 64 72 133 187 19 27
. . 549 985 271 506 88 191 142 222 48 66
Julyeoeerreriaieas 564 668 291 385 75 131 117 132 81 20
AU vrvniranisrnes 602 778 321 339 81 147 131 223 69 69
475 189 238 41 86 27 106 91 45 30
380 244 183 100 33 12 110 67 54 65
444 418 251 100 -2 1 133 135 62 164
321 1,165 135 177 43 146 103 196 4Q 646
1967—Jan..ovosiviviinenns 280 —641 153 —-122 0 —-122 63 —~159 64 ~238
L Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit., Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repaid, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers Sece also NoTE to previous table,

of paper. In those months the differences between extensions and re-
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MARKET GROUPINGS

1967

MARCH

Grouping

1957-59
pro-
por-
tion

1967

Totalindex. ......coovvvivvun,

Final products, total, ..............
Consumer goods. ...o..ovvveeiin
Equipment, including defense .. ..

Materials. .. oo vvivnier e

Consumer goods

Automotive products. .. ... .. PRI

Home goods and apparel. . .........
Home goods......... e .
Appliances, TV, and radios.
Appliances......,.......

TV and home radios.....
Furniture and rugs..,...... ..
Miscellangous home goods, ., .. ..
Apparel, knit goods, and shoes. .. ..

Consumer staples, ............. e
Processed foods, ,.............00s
Beverages and tobacco............
Drugs, soap, and toiletries.........
Newspapers, magazines, and books.
Consumer fuel and lighting........

Fuel oil and gasoline.,..........

Residential utilities..............

Equipment

Business equipment........ e .
Industrial equipment..............
Commercial equipment,. ..........
Freight and passenger equipment. ..
Farm equipment,...........c00uen

Defense equipment. ..,.......... .
Materials

Durable goods materials

Consumer durable. . ....
Equipment........ooevvuenniaaens
Construction. . ....oviiiiii i
Metal materials ne.c........ove.nn

Nondurable materials. . ... ... PP
Business supplies,................
ContaNers. ooy vvriverveneenanns
General business supplies........
Nondurable materials n.e.Co.vvv vt

Business fuel and power...........
Mineral fuelS.,..oovuvvnuinnnins
Nonresidential utilities. . . .......

Electricity o v o oo vvnienv s enns .
General industrial, .........
Commercial and other.......
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For notes see opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59 1966 1967
Grouping 383:
tion Mar. | Apr. lMay June | July | Aug Sept.l Oct. | Nov.7| Dec.r| Jan.
Totalindex. .........ocoviien. 100,00 153.7] 153.9| 155.3{ 156.5} 157,2) 158.0] 157.7] 158.9| 158.6| 159.0{ 158.0
Manufacturing, total............... 86,45 155.9] 156.6| 157.6| 158.9| 159.4] 160. 1\ 160.0{ 161.5| 161.0| 161.3] 160.2
Durable, .ooeonieriiiinneas Lo..] 48,07 161.9] 162,9{ 164.2| 165.4] 166.1| 167.1| 167.3} 169.1} 167.3] 167.6] 165.8
Nondurable,....coooovvvvinin, 38.38 148.5( 148.7{ 149.4| 150.7] 151,0] 151,3] 150.9] 151.9} 153,1] 153.5] 153.1
MINING, . covvvei i . 8.23 120.0) 115,60 120,7] 122.0) 122,0] 122,1] 121.0l 121.6{ (21,0] 123.0f 123.6
Utilities .« vvvenvrennenenns PR 5.32 168.8] 169,11 170.2[ 171,70 175.7] 179,0{ 177.0| 175.2{ 176.9| 176.4] 176.0
Durable manufactures
Primary and fabricated metals. ... ..} 12.32] 142.1] 143.2| 148.5] 150.5| 150.7| 153.7| 154.0] 154.5| 154.2} 153.6] 153.4| 149.9| 150.3] 147.5
Primary metals........oooeunen .. 6.95| 137.6] 131.9] 138.3{ 141.8( [42.4( 146,5{ 148.0{ 148.6/ 148.7] 146.4] 145,0) 138.4] 136.2] 132.7
Tronand Steel. .. ..ovviveinrennn 5.45| 133,6| 122.9( 129.1{ 136,7( 138.8] 141.1} 142.1] 143.3] 142,2| 139.0{ 137.5] 132.4| 130.1] 124.6
Nonferrous metals and products, | 1.50( 152.2] 164.3] 172.5] 174.5] 166.0] 165.0{ 166.2| 162.4| 162.1| 164,7| 168.2( (61,7] t64,1] 161.6
Fabricated metal products. .,...... 5.37) 147.8) 157.7] 161.6| 161.7] 161.4] 162.9] 161.8] 162,1| 161.4] 163,0| 164.2] 164.7| 168,6] 166.7
Structural metal parts. ........,. 2.86] 145.4] 154,2] 158.9( 158.9( 159.1] 158.4( 158,8| 157,7| 158.8) 158.6] 159,0| 160,2| 161,4) 160.4
Machinery and related products. . . .. 27.98) 154.30 168.3| 170.1) 170.8) 172.4) 173.7 175.5) 177.4| 179.0| 179.8) 183.4| 181.9| 181.91 180.0
Machinery.......... e 14,80} 160.5( 174,5§ 176,4] 176.1| 178,6| 180.6] 182 8| 186.6( 189,.6( {88.8( 191.1] 189.0! 189,5! 189.8
Norelectrical machinery......... 8.43) 160,4| 171.9] 174.4} 174,0] 174,5) 177.7] 180.3{ 184,7/ 186,7] 188.6! 189.9| 188.2) 190.4| 191.5
Electrical machinery........ 6.37| 160.6] 177.9| 179.2{ 178,9] 184.1{ 184.4] 186.0| 189.1] 193.4| 189.2| 192.6] 190.1| 188.3 187.6
Transportation equipment., ... 10.19( 149.2; 163.0| 164 166.1} 165,9| 165.8| 167.1| 166.0| 166.0] 168.3] 174.6| 172.9{ 171.5) 164.8
Motor vehicles and parts. . 4.68] 175,2| 176,7] 175.5| 176,9| 176,1] 169,9] 169.4[ 16t.2] 158,1] 164,6{ 175.7) 170,7] 169.0] 151.5
Aircraft and other equipment. . 5.26| 125.3| 150.1| 153,1] 155,8 156.4| 161.,9( 164.7| 169.6 172,5} 171,1} 173.7) 174.6] 173.7] 176.4
Instruments and related products. .. L. 71] 151.4[ 166.8] 165.4] 171,9] 174.6] 176.4] 176.5] 177.0] 177.4| 179.5| 181.8| 181.4] 184,6| 186.7
Ordnance and accessories.,....... [ 021 DS R PR PI PR I PR RPN P I (VT PR (P (I DA R T
Clay, glass, and lumber. .. ......... 4,72 138,00 137.8) 133.3\ 134.4) 131,71 129,8| 129.8] 128.1) 126.6] 128.1| 128.6
Clay, glass, and stone products, . 2,99 143,0{ 141,9{ 139,5) 141.0] 138,5| 140,5| 141,2| 137.8| 136,5| 136.9( 137.0
Lumberandproducts. ........ 1,73 129.3] 130.7| 122.7] 122,9{ 119,9] 111,3] 110.0( tit,3; 109.5] 112.8] 114.1
Furniture and miscellaneous......... 3.05 162.9] 163.5| 166.7) 167.0| 163,51 167,1| 165.9] 165.3| 166.3] 167.5| 166.6
Furniture and fixtures.............[ 1,54 168.8) 169.6) 173,8] 174.6] 169,7| 175.3| 173.2| 173.2] 173.9§ 174.0{ 172.4
Miscellaneous manufactures . 1.51 156.8| 157,2) 159.5| 159.3] 157,2| 158,7| 158.4| 157.2| 158.5! 160,9} 160.7
Nondyrable manufactures
Textiles, apparel, and leather. . .. ... 7.60 139.8] 141.1] 142.6| 142,0( 143.4| 141.6] 140.1{ 140.2] 140.9| 140,8| 141.]] 138.8
Textile mill products.............. 2.90 140.7] 142,0] 143.5] 143.7| 144.0] 143, 4; 142,11} 141.7) 142.4] 141,8] 141,5] 138.5
Apparel products.....oo. i, A I 148,41 149,4{ 150.3] 149.9] 152,0| 149,7| 147,7| 148.4| 148,1| 149.3) 150.3{......
Leather and products, . ........... L. 109.7) 112,2) 115,5) 112,1) 114,2] 111,1{ 110,4{ 109,9{ 113.9( 110.8{ 110.4|......
Paperand printing............c... 8.17 42,1| 142.7] 144,23} 143.5] 146.6] 148.3] 149.6) 148.6) 147.2] 147.9) 148.5] 147.4| 148.7
Paper and products........ 3.43 50.6( 148,5| 150.2| 150.2] 153.0] 154.1} 156.2] 153.1] 151.2| 153,3] 153.7] 152.6] (52.8
Printing and publishing. .. .. 474 36,0} 138.6] 139,8] 138,6] 142,1] 144,1] 144.8] 145,3] 144,3] 144.1 144.7| 143.7] 145.7
Newspapers......coc.ocnens 1.53 31.1( 131.4) 133.1] 128,5] 133,8] 135.4( 136,3{ 137.7( 139. 1] 135.7) 135.2] 133.2) 133.7
Chemicals, petroleum, and rubber. ... | 11.54 74.6| 175.1| 176.6) 177.3) 179.3) 180.1] 180.9| 182.4} 182.8) 186.1| 187.8} 187.4| 187.4
Chemicals and products. .......... 7.58 83.1] 185.5] 187.8] 187.7] 191.4{ 192,7] 194.5| 194,4] 193.5] 196,9{ 199,4] 198,7/ 199.8
Industrial chemicals.. .. .. . 3.84 08.7) 210,7| 213,7| 215.4] 218.2| 219.9{ 222.0| 222.2| 220.5| 224,1| 227.5] 228.8|......
Petroleum products......... . 1.97 305! 125.5] 125.6( 127,7] 127.4{ 127.7| 126.,9) 128,5] 130.6] 131,2] 129.1] 128.8| 128.5
Rubber and piastics products. ... .. 1.99 85.8{ 184.7] 184.5| 186.9] 184,3] 184.1] 812,7] 190,3| 193.6] 199.2| 202.0{ 202.7(......
Foods, beverages, and tobacco. ... . .. 11.07 25.7) 126.8| 127.4| 126.9| 125,51 126.8} 127,2{ 128.5] 127.9] 126.7| 128.8] 131.1} I
Foods and beverages..............] 10,25 26.2| 126.8] 127.5{ 127.8! 126,1) 127.1] 128.1{ 129.2| 128,5] 127,5) 129.7| 132.0| 131.6
Food manufactures. ............ 8.64 24.61 125.6] 125.7) 126,0] 124.4] 125,5) 126.4] 127.0| 127,0! 124.9) 127.6] 130,3
BeVErARES .« c v evcrererinenrenins 1.61 34,8] 133,4) 137,0) 137.5] 135,4] 1359 137.2] 141.( 136.4] 141.4{ 141,17 141 .4).. ...
Tobacco products........ovvvenn, .82 19,6| 126.7| 126.8] 115.8( 117.9( 122,7( 116.5) 119.9] 120.5] 116.9] 117.2] 119.3|......
Mining
Coal, oil, and gas.......... coveno] 6,80 1125 6| 114.3| 116,7| 111.6] 118.8) 119.5) 119.5| 119.7) 118.8] 119.8| 118.4| 120.0| 120.6
COALY ¢ vheeastneannieinians 1.16] 113.3 .4 111,20 117,7{ 85.3| 116.9} 120.7| 120.8f 120.7| 114,7] 121,5) 114.0] 125.2( 120,7
Crudemlandnaturalgas ---------- 5.64| 112.3 51 315,00 116,5) 117.0] 119.1] 119.3] 119.2} 119.6| 119.6] 119.5] 119.3] 118.9; 120,6
Qil and gas extraction.,......... 4.91] 116,1 1 9.7} 121,2] 121.9] 125.5} 125,9| 125.5| 125.9] 125.8] 125.6] 125.2] 124,9} 127,1
Crude oil....ovvnvinininonns 4.25] 111.9 1| 115,1] 117,01 £17.2] 121,3] 121.4} 120,9f 121,2} 121.3) 121,1| 120.8;) 120.8| 123.2
QGas and Bashqmds ----------- 66| 143.0 8 9.0] 148,13 152,2] 152,2] 154.4) 155.1] 155.5] 154.4}) 154,6) 153.30..... ... ...
Oil and gas drilling.............. .73 87.1 9} 83,0 84.4] 83.6) 76.2| 74.6] 76.4| 77.0( 77.9{ 77.9{ 79.2y 78.1] 176.3
Metal, stone, and earth mmerals...-. 1,43] 125.5 6| 133.6| 136,01 134.6] 130.1] 133.7) 133.8) 133.1] 131.4] 129.9| 133.2| 137.4| 138.0
Me:almnnmg..... 61 124.2 4 0.8) 134,5] 139,7} 133,6| 134,2) 134,0) 132.1] 128.6] 129.4| 133.0[ 134,8 138,4
Stoneandearthmmerals ...... .82] 126,5 5 5.6) 137.1] 130,9| 127.5] 133.3| 133,7] 133.8{ 133.5] 130.3] 133.4) 139.3] 137.7
Utilities
Electric. .o vnvnnnen ereieean. ol 4,04 174.0| 174.1| 175.5| 177.2] 182.4( 186.5] 184.2| 181,7{ 183.9) 183.4)......
ASes s s unarerierat i ciiireans 1,28 152,30 153.3] IS3.70 1540 evivoufoniunifianses]onnnnddinvnin]ienenifinenss

Note—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production {957-59 Buase.

Figures for individual series and

subtotals (N.S.A.) are published in the monthly Business Indexes release,
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MARKET GROUPINGS
(1957-59 = 100)

MARCH 1967

1957-59 1966
Grouping gg‘;:
tion Jan. | Feb. | Mar. | Apr, | May | June | July { Aug, { Sept. | Oct. |Nov.”
Total index............ e 100.00 148.5] 152.3) 154.6) 154,8) 156.0] 159.3] 150.9] 156.8] 161.3] 163.8( 160.2
Final products, total. ............. ) 47.35 148,5) 151.7) 153.4( 152.6| 152.9} 157.8) 150.0) 154.7| 161,2] 164.7 160.0,
Consumer goods....... L}32.3t 142.0) 145,7) 146.7| 145.5] 144.8] 150.0! 139,.8] 146.0| 153,6] 157.8| 151.3
Equipment, including defense., 15.04 162,3) 164.6] 167.8] 167.9( 170,3( 174.6| 172.0{ 173.5) 177.8] 179.4} 178.7
Materials.......o.oov0 RN 52.65 148.5) 152.7) 155.7| 156.7| 158.7| 160,7| 151.8{ 158.7| 161.3{ 163,1] 160,4
Consumer goods
Automotive products. ..o 3.27 178,0| 177.7) 180.9! 178.681 170.9) 174,2| 127,51 86.2| 153.6| 185.4| 177.4
AULOS. vt e it 1.82 198,3] 195,6[ 202.2( 196.8( 184,31 190,41 112,1) 32,6} 150,.1] 202.7] 193.4
Auto parts and allied products ..... 1.39 151.2] 154,1| 153,0[ 154.8| 153.3( 152.8( 147,7} 156.9 158,3] 162.5] 156.3
Home goods and apparel . .......... 10.00 8| 144,0] 154.5) 156.0) 155.3] 153.3| 156.4| 138.9| 152.8{ 156,2} 165,2} 156.6
Home goods.. ..ovevvvnennine. .59( 154.8] 160.6] 166,8] 167.0] 169.2] 169,2! 170,5| 152,8] 164.1{ 174.4} 184.6( 176.5
Appliances, TV and radios...... 1.81] 152.31 160,11 168.2) 166.4] 174.2) 169.4| 171.7| 140,8| 149.3| 170.9] 1591.6] 173,1
Apphances..,.. .............. 1.33] 153.3] 159.6{ 170.7| 165.2| 179.9{ 174.5| 177.2] 150.5] 145.8| 168.1]| 190.1] 163,0
TV and home radios.......... .47] 149.8] 161.5] 161.1] 169.9] 158,31 154,71 156.3) 113.4] 1591} 178.9; 195.9] 201.5
Furniture and rugs.............. 1,26) 154,3) 159.7| 162.0| 163.5] 161.6] 162.7{ 167.2 157.3} 171.0} 170,5( 173.0] 170.8
Miscellaneous home goods ....... 1.52) 158.21 162,0| 169.1| 170.6] 169.6] 174.4] 171,91 163.3{ 175.9] 181.7] 186,0| 185.2
Apparel, knit goods, and shoes. .... S.411 134.5; 129.9] 144,2| 146,7] 143.5| 139.8] 144.4{ 127.2] 143,3] 140.9} 148.7) 139.8
Consumer staples. .. ............. 19.10{ 134,00 134.9\ 135.8] 136,1) 134.8] 136.0| 142,5| 142.3] 152.4] 152.1| 149.3| 144.2
Processed foods, .........vuuiuu, 8.431 122,21 116.9( 116.9] 116.8) 117.1] 117,7) 123.9] 125.4] 138.2] 144.5( 139.9( 132.8
Beverages and tobacco. . ...l 2,43) 127.2] 114.4( 120.4] 130,7] 131,61 139.0 150.2) 136.4] 145.0] 134.4| 137.1] 126.3
Drugs, soap, and toiletries.,....... 2.97) 157.0| 165.6( 165,5] 166.7| 167.3( 17(.8 180,8) 167.5] 181.2] 179,6| 185,0( 183,1
Newspapers. magazines, and books, 1.47) 127.071 130.7f 133.1] 136.2] 134,61 136.5{ 137.9] 137.51 139,91 137.9) 137.8| 137.0
Consumer fuel and llghtlng. Civeean 3.67) 149.4] 165.7| 165.4] 158.6] 150,2{ 146.4| 150,7] 166.3{ 171,8] 164.8] 154,1| 153.0
Fuel oil and ga;;oline. ........... 1,20 122,4] 130.3; 127,3) 123,9] 121,7] 1244} 1271} 131,11 132.9] 131.,9} 130.6] 129.0
Residential utilities.............. 2.46( 162,61..,...0...... RPN U P TR P Y P S S
Elecmcny. D P 1.72] 171.6{ 199,71 200.7] 188.3) 171,9) 162.0{ 169.2] 199.5] 209.8] 196.2{ 174.0] 172.8
3BS . v u e e e T4 14190 e RS PR PP TN PN IR P PPN PPN
Equipment
Business equipment, . .............. 11,63 170.9) 173,91 177.7} 177.6| 179,3| 184.3{ 180.3| 181.2) 186.1] 187,5] 185.3
{ndustriat equipment,............. 6.85 162,9) 165.3] 167.6f 167.3| 168.7( 174,6] 173.2] 175.8 t78.6{ 177,3] 175.6
Commercial equipment............ 2,42 177,71 179.5] 182.5] 182,91 187.8) 191.6] 187.1] 194.1f 197.7{ (98,8} 200.8
Freight and passenger equipment, ., 1.76 194.9]°198.9; 207.9{ 209.4; 211,01 213,9] 208.8] 199.8| 206.1( 218.0| 212.6
Farm equipment,................. .61 t64.1| 176.3; 185.1} 179.9) 173.6) 179.3) 149,8] 136.4| 167.3| 169,1{ 154.3
Defense equipment .. .. oovvi... E 27 | AN SN P AN T O P PP IS DU PPN PR
Materials
Durable goods materials. ........... 26,73 144.3) 147.7) 152,31 155.9] 158.3] 160.0| 162.4| 152,1| 158.4| 162.7| 163.5| 159.6
Cansumer durable.........ocvu0 3.43] 166.8] 176.0] 176.2( 174.2] 174.1] 171.0} 166,9] 141.6} 158.0| 174.0| 178.8| 179.0
Bquipment. .o, ovvvrvienrennneinns 7.84{ 151.9] 167.3| 171,5| 173.8( 175.5| 178.3! 180.9{ 178.0] 182,3] 187.2] 189,1] 191.2
Constructlon. .................... 9.17 133.8| 128,9| 132,1| 137,3| 142,9] 145.3] 151,51 146.6] 150,0] 148.2] 146.1| 138.2
Metal materials nec.........coon. 6.291 137.8] 135.2) 144,5| 150.6{ 150.9] 152,8] 152,7{ 133,7| 141.1] 147.0| 148.7| 140.7
Nondurable materials.............. 25.92| 144,1) 149.3) 153.3) 155,6] 155,0| 157.4| 159.1 151.4| 159.0{ 159.9{ 162.6) 161.2
Business supplies. ........... ... 9,11 136,41 139.1{ 143,9{ 148.7} 149,.4) 150.3| 151,8] 141,4[ 149,.8| 153.9({ 157.7{ 153.1
Containters, ., cvvirenr s, 3.03| 136.6; 136.3] 141.8] 145.9] 147,5] 147.6] 150,9f 142.5) 152.0| 152,4; 152.7! 143.1
General business supphes 6.07| 136.4| 140.5( 144.9] 150.1{ 150.4} 151,6; 152,2) 140,9) 148.8] 154.7) 160.2| 158.1
Nondurable materials n.e.c.. 7.40] 174.1] 184.4] 190.9| 191,0] 194.1| 194.9] 195.8} 183.4) 192.7] 192,8] 198.1]| 200.7
Business fuel and power........... 9.411 127.9] 131.6] 132,7] 134,4| 129,7| 134,8] 137.2( 135.8] 141.4] 139,9} 139,5] 137.9
Mineral fuels................... 6.071 115,5] 119,5} 121,7] 123,2] 116.3] 122,6] 122.7| 116.6{ 123.4| 122,3} 125,7}) 124.6
Nonresidential utilities. . . ....... 2,86 159.4......1... S P RPN T EEET TR PR PR FUUUN P s,
Electricity . .o vavvnnencrennnn. 2,32 1.1] 163,7| 162,1] 164,8] 164.1) 167.8] 176.8| 187.0| 191,9| 188,3; 177.8( 173.5
General industrial. . ........ 1.03 162.9] 159.6! 164,8] 166,0f 170,0} 173.5) 173.7] 179.8] 179.7] 178.0( 176.7
GCommerclal and ather....... l.g) 170.7{ 170.4( 171.2( 168.9{ 172.4] 186,9] 206.7] 210.9| 204.0] 185.4] 178.2
L 54 152,01 .. e aca e e I P PP I NI T
Supplementary groups of
consumer goods
Automotive and home goods. .. .... 7.80 167.8] 171,3[ 172.7] 173,1{ 169.9) 172,0) 142.4] 132.0| 165.8| 184,9| 176.9
Apparel and staples........., seeeed 24,51 133.8] 137,6| 138.5( 136.7{ 136.9] 142.9{ 139,0] 150.4] 149.6] 149,2| 143.2

For notes see opposite page.
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INDUSTRY GROUPINGS

(1957-59=100)
) 19;70-_59 1965 1966 1967
Grouping por- aver-
tion a8 | pan Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. |Nov.r | Dec,r| Jan
Total index. ...oovvivinnnnn. ...] 100.00| 143.4| 148,5| 152.3] 154.6| 154.8| 156.0} 159.3| 150,9| 156.8} 161.3| 163,8| 160.2] 157.0| 156.4
Manufacturing, total...............| 86.45| 145.0| 150.1) 154.4| 157.1| 157.9| 158.,9| 162.2| 152.1| 158.0| 163.6{ 167.11 163,3| 159.1| 158.0
Durable...... 48.07| 148,4| 156.5{ 160.6] 163.9| 164.9( 166,1| 169.0| 158.2| 160.4| 169.5| 173.2{ 170,2]| 168.3| 164.8
Nondurable...... 38,38) 140.8| 142,1| 146.6} 148.6| 149.2| 149,8| 153.8( 144,4{ 155,0| 156.3| 159.6| 154.8] 147.7| 149.5
Mining,......... .. . . 8.23| 114.8]| 115,6] 117.0] 118.7| 115,5) 121,3]| 122.7| 118.2] 123,6| 122.8] 124,3} 121.5} 122.1] 121.9
UtilteS e o e cvvvvvneeannnannnsonns 5.32| 160.9)...0ufeennn ] PR DR o RPN R [P PP P P N R e
Durable manufactures
Primary and fabricated metals. . ... .| 12.32) 142.1| 142.3| 149.1| 153.7| 154.2| 155.5| 156.3| 143.8| 151,2| 156.1] 156.3| 151.8] 147.7| 146.6
Primary metals......c..ovvueeeinn, 6.95| 137.6| 133,2| 143.4| 150,.6| 150,5| 150.3| 149.5| 131,5] 139.5| 144,8] 146.4) 139,81 132,1] 134.3
Iron and steel......covveeenen 5.45] 133.6] 125.4| 134,7| 143.5| 144.3] 143,9] 142,1| 127.5] 133,7| 139.0| 139.6] 133,7] 126.8| 127.1
Nonferrous metals and products. . 1.50| 152.2] 161.5} 175.1| 176.4| 172,3] 173.7] 176.5| 146,2]| 160.5| 165.9| 171.4| 161.7] 151.6] 160.3
Fabricated metal products......... 5.37] 147.8{ 153,9! 156,3} 157.8| 159.0f 162,1} 165.0| 159,7{ 166,2! 170.8] 169.1] 167.3] 167.8] 162.7
Structural metal parts........... 2.86] 145,4| 151,1| 152,5] 152.7| 154.3] 157.6] 162.0| 157.7| 162.8| 164.9| 163.8( 162.6] 163.0] 157.2
Machinery and related products. ....} 27.98| 154.3| 169.5| 172,2| 174.3| 175.0| 175.9| 179.1| 168.1| 166.4| 180.2| 186.7| 185.2| 185.7| 181.4
Machinery........coovovvuneao. . ] 14,800 160,50 173,4| 177.8| 179.2] 180,8| 182.2) 186,5| 178.1| 183,2| 190.0| 193,0| 189.8] 192,2( 189.7
Nonelectrical machinery....... . 8.43] 160.4] 171,9| 176.1| 178,9} 179.7| 182,11} 184.6/ 180.1| 179.8! 186,1| 186,5| 185.2] 191,7| 191.5
Electrical machinery....... 6.37| 160.6| 175.4] 180.1] 179.6| 182,.4] 182,5] 189.0| 175,6] 187,.8) 195.2| 201,5| 196.0| 192,9 187.3
Transportation equipment. . . 10,19 149.2{ 168.0{ 168.0{ 171.3| 170.6| 169.7{ 171,4] 153,5| 140.5] 167.4| 180.3| 180.0] 177.2| 169.1
Motor vehicles and parts........ 4,68) 175.2] 186.6| 184,1] 187,2| 185,0 178,5| 180,9| 138.5| 106,3] 163,7| 187.1| 183.6} 174.8] 159.5
Adircraft and other equipment. ... 5.26| 125.3{ 151,6| 153,4] 156.6| 157.2| 161.3] 162.4| 165.5] 169.4{ 170.4] 174.6} 177.2] 179.8] 178.2
Instruments and related products. .. 1.71| 151.4| 164,8| 168,6{ 171.0| 170.2| 174.6| 178.3| 175,2] 178,.8| 181.5| 183.8} 184.7] 186,8| 184.5
Ordnance and accessories.......... | 2] PR AR P N PN PR I B AN N A AN PO R I
Clay, glass, and lumber. ........... 4.72| 127.6| 119.8] 125.1| 131.6| 136.5| 138.0| 143.6| 137,2| 142.0| 139,3| 136.2| 126.9]| 118.2} 116.2
Clay, glass, and stone products. .... 2,99 133,51 125,2( 127.3] 136.6] 141,3( 144,5] (51.3] 147,2| 152,0) 149.2| 145.4| 138.5] 129.4] 125.4
Lumber and products..,..... L73] 117.4] 110,5] 121.4 122.8] 128.1} 126.7| 130.3} 119.9| 124,7| 122.1] 120,2| 106.8| 98.7| 100.4
Furniture and miscellaneous... ... .. .. 3.05| 151.8| 152.2| 156.4| 159.9| 159.2| 162.9] 167.3| 159.1| 171.9| 172,0| 174.8| 174.2| 169.7| 161.3
Furniture and fixtures............ . 1.54 157.4| 162,1| 163,.5| 166.8| 165.0| 168.6] 174.3| 167.2| 180,2| 178.4] 179.8| 178.8| 178.4] 169.0
Miscellaneous manufactures........ 1.51) 146.0] 142,1) 149,1] 152.9] 153,3| 157.1] 160.,1] 150,9] 163,5| 165.5| 169.8] 169,6] 160.9| 153.5
Nondurable manufactures

Textiles, apparel, and leather. . ... .. 7.60| 135.8 135.5| 146.5| 147.7| 146.2| 143.8| 145.7| 127.2| 143.9] 141.1| 148.5| 141.5} 129,9| 136.2
Textile mill products.............. 2.90| 134.9| 139.7| 143,.5| 143.4] 146.4| 148.7| 147.6| 129.1] 145.7] 141.7] 146.7| 142.5] 131,6| 139.2
Apparel products. ........ 3.59| 145.1| 139,8] 158.0| 160.6{ 156.3| 149.9} 154.3{ 134,0! 150.7| 149.9| 159,9| 150.8} 136.8]......
Leather and produets............. 1.11| 108.2( 110,8| 117.3| 117.8] 113,2| 111.5} 113.1} 100.0} 117.6i 111.5} 116.7| 108.6] 103,0]......
Paper and printing. . ............ . 8.17] 135.3| 138.4| 142.6| 145.9| 146.5| 147.9: 148.2] 140.2| 146.6} 149.2| 154.9| 151.6| 144.2| 145.7
Paper and products............... 3.43| 142,3{ 148.3| 152.2] 153.2| 154,7| 153.8| 154.9| 143.7] 153.1| 153.5| 163.3| 154.5| 140.4| 150.5
Printing and publishing..,....... . 4,74| 130,3| 131,2 135,7( 140.7) 140,5| 143.5]| 143,3| 137,7| 141,9| 146.0] 148,8| 149.5| 146,9{ 142.3
Newspapers..o.oevvvaiaiasesins 1,53 124,2] 119.3| 126,1] 135.1] 136,8| 142,6] 136.1| 118,6| 126,0{ 138.4| 145,6 148,7| 136.5| 123.0
Chemr:cals, petroleum, and rubber....] 11.54| 164.6| 173.2| 176.7| 178.2| 180.7| 181,0| 186.0| 174.7| 183.3| 185,3| 189.7| 187.8| 184.1| 186.7
Chemicals and prgducts. Cereaeeeas 7.58| 173.4) 181.5] 187,2| 189.4| 192,7| 193.7] 198.3| 187.4| 194,9/ 195.3| 198,7| 200.4| 196.3! 199.3
Industrial chemicals............. 3.84( 196.3] 206.6| 216.0( 216.9| 220.8| 220,4| 223,2| 214.2{ 218,9| 221,6| 224.1| 230,9] 228.8|......
Petroleum produqts...‘ ........... 1.97] 123,5| 126.6] 123,0| 121.2| 122.6| 126.1] 131,5| 133.6f 135.3| 134.1| 132.5] 127.4] 125.7| 124.6
Rubber and plastics products....... 1,99 171,8 187.7| 190,2| 192,1] 192,7{ 187,1| 193,3) 167.0| 186,5| 198.1| 212.1{ 200.0| 195.6/......
Foods, beverages, and tobacco....... 11,07 123 4| 117.0| 118,4| 120.4| 120,5| 122,8| 129.8| 127.6| 139,2| 141.8] 139.3] 131.7| 124.5| 122.6
Foods and beverages.......... 10.25) 123,7) 116,9{ 117,7] 120,1] 120,9} 122,8] 129,7| 129,6] 140,0; 143.1} 140.2| 132,7] 126,7| 123.0
Food manufactures. ............ 8.64( 122,31 117.7; 117.8] 117.5| 117.4| 118,2] 124.1] 125.1] 137,6| 143.8| 139.9| 133,3| 127.0{ 124.2
Beverages, ... ooeoreevaarorans 1.61] 130.6| 112,4| 117.4| 133.6] 139.7| 147.6] 159.8| 153.4| 152,8] 139,.1| 142.1] 129.8] 125.1f......
Tobacco products..c.veveeecrerenas .82| 120,3| 118,3] 126.1| 124,9] 115,6( 122,1| 131,3| 103.1| 129,7| 125,2] 127.3]| 119.5| 97.1|......

Mining
Coal, oil,andgas. .. .............. 6.80| 112,5| 115.6| 117,4| 118.6] 112,3| 117.3| 117.4| 112,4| 118.9] 118.1 120.8) 119.7| 121.5| 122.6
Coalisuiiniasiaeiniioiiiinniennns 1.16] 113,3] 112,1| 112,5| 118,6} 85.9| t18,1| 120,0] 93.1| 127,0| 121.3| 132.4] 118.7] 122.9( 118.3
Crude oil and natural gas... 5.64 112,3] 116,3] 118.4! 118,6| 117.8| 117.2] 116.8} 116.4| 117.3| 117.4| 118.5( 119.9f 121,3] 123.5
Oil and gas extraction. . . 4,911 116,1] 121,2] 123,9| 124,3| 123.5| 123,7| 123,3| 122,2| 122,5| 122,5| 124.2| 126,0{ 127.7| 130.3
Crudcotl......... ..... 4,25 111.9] 115.8| 118,6{ 119.3[ 119.1]| 120,1| 120.2( 118,5] 118.8| 118.9| 119.9]| 120.8] 122.0] 125.0
Gas and gas.ll‘qulds.. ......... .66] 143,0f 155.6] 157.5| 156.1| 151,.4| 146.3| 143.7| 145,8] 146.0| 145.8| 151.4] 159.0]......|.e ve.
Oil and gas drilling. ............ 73] 87.1) 83.1] 81.8) 79.9 79.3] 73.6| 73.0] 76.9| 81.9| 82,7 79.8] 78.8] 77.9] 77.4
Metal, stone, and earth minerals. ... 1.43) 125,5| 115.8| 114.6| 119.3] 130.4| 140.2| 147.7| 145.6| 145.6| 145.4| 140.9| 130.0{ 124.5| 118.8
Metal minmg....:.. ..... [ .61| 124.2| 117,4| 117,7} 119.7]| 129,9] 147,0] 151,6] 143.4] 142,7| 145,3| 138.5| 123,7( 121.3| 121.8
Stone and earth minerals. . ........ 82| 126,5] 114.6] 112,4| 119.0] 130,9 135.1| 144,9| 147.2| 147.8| 145.5| 142,7| 134,7| 126.8] 116.5

Utilities
EleCtriC, s vy vvvvtevanrennnnnnnnss 4,04| 165,6| 179.1| 178,6] 174,8] 167.4| 165.3| 173.5{ 192,3] 199.5| 191.7{ 176.2| 173.2] 183.5|......
£ T 1.28] 146,21 ... [ 0vvvi]invand]ovnindfivnencdsnnen [T PERTTES IR TTRRY R R PN R

‘NoTe.—Published groupings_include some series and subtotals not
shown separately, A description and historical data are available in

Industrial Production—1957-59 Base.

Figures for individual series and

subtotals (N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957-59 = 100)
Industrial production Manu- Prices 4
facturing 2
Ma; N Non?g-
ajor matket groupings Con- | ricul- .
Major industry struc- | tural F"::'r?h" Total
Period groupings tion em- load- | retail Whole-
Final products con- | ploy- Em- ; sales3

Pay- ings Con- sale

Total tracts | ment—| ploy- | [ oif sumer | com-

c Malle- Total ! { ment s modity

on- .| rials s "
Equip- Min- | Util-
Total ;g;nd? n?em Mfe ing ities

1951..0000vnees .1 81.31 78.6] 77.8| 78.4| 83.8| 81.9 | 91.3 | 56.4 63 91,1 | 106.1 | 80.2 | 121.5 76| 90.5 [ 96.7
1952, 84.3] 84.3] 79.5| 94.!| 84.3| 85.2 90.5 61.2 67 93.0 | 106.1 84.5 | 115.0 79 92.5 94.0
1953............ 91.3tf 89.5{ 85.0( 100.5{ 92.6 92.7 | 92.9( 6.8 70 [ 95.6 | 111 6 | 93,6 | l16.6 83/ 932/ 92.7
1954....000iies 85.8] 85.7] 84.3| 88.9] 85.9| 86.3 90.2 71.8 76 93,3 | 101.8 85.4 | 104.6 82 93.6 92.9
1955, ccvvnneen 96.6] 93.9] 93.3} 95.0] 99.0] 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 | 93.3 93.2
1956, .0.0000nn 99.91 98.1] 95.5) 103.7] 101.6| 100.2 | 104.8 | 87.9 92 | 99.8 | 106.7 | 100.2 | 115.9 92| 94.7 | 96.2
1957 000 ivevvnns 100.7] 99.4] 97.0} 104.6| 101.9] 100.8 | 104.6 93,9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 | 98.0 99.0
1958............ 93.71 94.8] 96.4| 91.3] 92.7{ 93.2 | 95.6 | 98.1 102 97.8 ] 95.2 | 93, 93.8 98 | 100.7 | 100.4
1959..,.0vune 105.6] 105.7] 106.6| 104.1| 105.4| 106.0 | 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 | 97.9 105 | 101.5 | 100.6
1960............ 108.7] 109.9| 111.0{ 107.6| 107.6| 108.9 | 101.6 | 115.6 105 | 103.3 | 99.9 | 106.7 | 95.3 106 | 103.1 | 100.7
196l.000vvev.nn, 109.7] 111.2] 112.6| 108.3| 108.4( 109.6 | 102.6 | 122.3 108 | 102.9 95.9 | 105.4 91.2 107 | 104.2 | 100.3
1962, 000 vvvvnnnn 118.3| 119.7] 119.7] 119.6| 117.0| 118.7 | 105.0 | 131.4 120 | 105.9 | 99.1 | 113.8 | 92.4 115 | 105.4 | 100.6
1963............ 24.3] 124.9] 125.2 124.2j 123.7} 124.9 | 107.9 | 140.0 132 | 108.0 | 99.7 | 117.9 | 93.3 120 | 106.7 | 100.3
1964............ 132,3} 131.8] 131.7| 132,0; 132.8} 133.1 | 111.5 | 151.3 137 | 111.1 | 101.5 | 124.3 | 95.5 127 | 108,1 | 100.5
1965..v.0.00v'uns 143.4| 142.5] 140.3| 147.0| 144,2) 145,0 | 114,8 | 160,9 143 | 115,7 | 106,5 | 136,3 | 96.6 138 | 109.9 | 102.5
1966 72.......... 56.3) 155.4] 147.4} 172.6) 157.1] 158.7 | 120.3 | 173.4 145 | 121.6 | 112.8 | 150.5 96.5 148 | 113.1 | 105.9
1966—Jan., | 150.6f 150.3] 144.6] 162,6] 150.9( 152,9 { 117.3 | 164.7 152 ( 118.9 } 190.8 | 145,1 | 99.3 146 | 111.0 | 104.6
Feb....... 152.4] 152,1] 146.1; 164.8| 152,6| 154,7 | 117,7 | 168.7 157 | 119.6 | 110.9 | 147.5 97.2 148 | 111.6 | 105.4
Mar...... 153.7) 152.5] 146.2 166.2| 154.4| 155,9 | 120.0 | 168.8 158 | 120.4 | 111,5 | 148,1 | 100,2 149 { 112.0 | 105.4
Apr.. ] 153.9] 152.9] 146.4| 166.9| 154.5) 156.6 | 115.6 | 169.1 161 | 120.6 11,9 | 148.9 97.0 146 | 112,5 | 105.5
May.... 155.3] 153.7] 146.2] 169.8} 157.1] 157.6 | 120,7 | 170.2 156 | 120.9 | 112,4 | 149.0 | 100.0 143 [ 112.6 | 105.6
June...... 156.5) 154.9] 147.1| 171.4) 158,0{ 158,9 | 122,0 | 171.7 147 | 121.8 | 113.4 [ 150.1 95.1 149 | §12,9 | 105.7
July...... 157.2) 155.3f 146.5| 174.4] 158.8] 159.4 | 122.0 | 175.,7 147 | 122,0 | 112,7 | 148.9 | 93.6 148 | 113.3 | 106.4

Aug. 158.0] 156.4f 147,1) 176.4| 159.6] 160.1 | 122,1 | 179.0 139 | 122.2 [ 113,8 | [51.4 94.0 150 | 113.8 | 106.8

Sept, . 157.7] 156.3} 146.5| 177.4] 159.2] 160.0 | 121.0 | 177.0 146 | 122.2 | 113.3 | 152.7 95.0 150 | 114.1 | 106.8
Octovvennn 158.9] 158.3] 148.8/ 178.8{ 159.9] 61,5 | 121.6 | 175.2 139 | 122,7 | 113,9 | 153.8 93.9 149 | 114.5 | 106.2
Nov...... 158.6] 158.5)7148.8] 179.6( 159.1|7161,0 {r121,0 | 176.9 130 | 123.4 | 114.6 | 154,5 97.1 150 | 114,6 | 105.9
Dec....... r159.0{r159.1|149.0{7180.8|r158.8{r161,3 |r123.0 |7176.4 133 | 123.9 | 114.7 |"154.4 99.0 148 | 114.7 | 105.9
1967—Jan.?.....17158.0f 157.8|r147.1{7180.9(r158,2|r160,2 {r123.6 (176,0 126 | 124.4 [r114,8 {7156.3 | 97.4 150 | 114.7 | 106.2
Feb.?..... 155.9] 155.6] 144.7| 178.9| 156.1| 157,9 | 122.2 | 176,5 |....... 124.7 | 114,2 § 153.2 95.6 1 2 P

1 Employees only; excludes personnel in the armed forces,

2 Production workers only.

3 F.R, index based on Census Bureau figures.

4 Prices are not seasonally adjusted.

Note.—Data are seasonally adjusted unless otherwise noted.
Construction contracts: F. W. Dodge Co, monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data,

Freight carloadings: Based on data from Association of American
Railroads.

CONSTRUCTION CONTRACTS

(In millions of dollars)

T ¢ bi 4 1966 1967
'ype of ownership an
type of construction 1965 1966
Jan.r | Feb. | Mar. | Apr. [ May | June | July | Aug. { Sept. | Oct. | Nov. { Dec. | Jan.
Total construction................ 49,272| 50,150} 3,453/ 3,270| 4,737} 5,098) 5,132| 4,854} 4,774| 4,302| 4,083] 4,106| 3,461| 3,189 2,838
By type of ownership:
Public,........cicoviiiiiiin, 16,302| 18,152 1,137{ 1,066| 1,463} 1,574| 1,902 1,937| 2,020| 1,568| 1,379 1,607} 1,357 1,287|......
Private...ooveieennennaninanas 32,970| 31,998| 2,316] 2,204] 3,274( 3,524} 3,230| 2,916/ 2,754| 2,733 2,704| 2,499} 2,104} 1,902......
By type of construction:
Residential building............ 21,247) 17,827! 1,335 1,299| 2,004} 2,081} 1,970 1,828 1,461| 1,494 1,261 1,225 1,076] 903 937
Nonresidential building......... 17,219] 19,393| 1,210] 1,259 1,726| 1,883| 1,826 1,885| 1,813 1,729 1,676] 1,796| 1,424{ 1,358 1,175
Nonbuilding ., ......covveivnne. 10,805| 12,930/ 908 712| 1,007 1,134] 1,335 1,140 1,499 1,079| 1,146] 1,086 961 928 726

Note,—Dollar value of total contracts as reported by the F, W, Dodge
Co. does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published,
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Period Total Non- Business (r)lg:le_r - " (_":’g:)i%e;-
Total | fam | resic | Totat | Mili- | High- | g gt
dential | Totat | Indus- | Com- | Public | den- 4 Y |develop-
trial mercial | utility tial ment
1956......... PP 47,601 | 34,869 | 20,178 | 11,076 3,084 3,631 4,361 3,615 | 12,732 1,360 4,415 826 6,131
19570 vivnnnnn .0 49,139 | 35,080 , 12,029 | 3,557 | 3,564 | 4,908 | 4,045 | 14,059 | 1,287 | 4,934 971 | 6,867
1958, vvinenennnnns 50,153 | 34,696 | 19,789 | 10,659 | 2,382 | 3,580 | 4,688 | 4,248 | 15,457 | 1,402 | 5,545 1,019 | 7,491
1959 2. 00iiiiniiunss 55,305 | 39,235 | 24,251 | 10,557 2,106 3,930 4,521 4,427 | 16,070 1,465 5,761 1,121 7,723
1960, .000vvivenn., ..} 53,94t 138,078 | 21,706 | 11,652 2,851 4,180 4,621 4,720 | 15,863 1,366 5,437 1,175 7,885
1961......00ue vo.n.] 55,447 | 38,299 | 21,680 | 11,789 ,780 | 4,674 | 4,335 | 4,830 | 17,148 1,371 5,854 { 1,384 | 8,539
1962 3, ... vovvent 59,667 | 41,798 | 24,292 | 12,316 2,842 5,144 4,330 5,190 | 17,869 1,266 6,365 1,524 8,714
1963 4. .. PN .| 62,968 | 43,642 | 25,843 | 12, 1497 2,906 { 4,995 | 4,596 | 5,302 ,326 1,227 | 7,091 1,690 | 9,318
1964 ,..ovvvnns coe..] 66,221 145,914 | 26,507 | 13,828 | 3,572 | 5,406 | 4,850 | 5,579 | 20,307 968 | 7,144 | 1,729 | 10,466
71,930 | 49,999 | 26,689 | 16,968 5,086 6,704 5,178 6,342 | 21,931 883 7,547 2,017 | 11,484
73,823 50 579 | 24,631 | 19,191 6,783 6,851 5,557 6,757 | 23, 244 ........ 8,324 2,170 [ooal e,
1966—Jan............ 77,622 | 53,285 | 27,460 | 19,053 5,987 7,846 5,220 6,772 | 24,337 733 8,107 2,126 3,371
Feb...........| 78,920 | 54,290 | 27,463 | 19,435 | 6,629 | 7,294 | 5,5i2 | 7,392 | 24,630 823 1 8,203 | 2,004 | 13,600
Mar........... 79,499 | 55,066 | 27,279 | 20,154 7,073 7,672 5,409 7,633 | 24,433 1,009 8,550 2,323 | 12,551
Apr..... ..] 78,578 | 54,347 | 27,437 | 19,730 | 7,175 | 7,097 | 5,458 | 7,180 | 24,231 887 | 8,791 2,226 | 12,327
May,....oovvnn ,135 | 52,284 | 27,023 | 18,283 | 6,856 | 6,126 | 5,301 6,978 | 23,851 650 | 8,783 | 2,142 | 12,276
June.......... 75,894 | 52,108 | 26,156 | 19,508 | 7,548 | 6,343 | 5,617 | 6,444 | 23,786 744 | 8,710} 2,108 | 12,227
July,,.ooonn .] 73,827 | 50,061 | 25,115 | 18,933 | 7,163 | 6,280 | 5,490 | 6,013 | 23,766 800 | 8,709 | 2,127 | 12,130
Aug...ooiee .173,509 | 49.668 | 23,927 | 19,270 7,164 6,482 5,624 6,471 | 23,841 746 8,708 2,231 | 12,156
Septeo..o......] 73,627 ,725 3,100 | 19,678 6,913 7,054 5,711 6,947 | 23,902 848 8,706 2,169 | 12,179
OCtiessserinne ,309 | 46,754 | 22,012 | 18,406 6,223 6,608 5,575 6,336 | 23,555 655 8,705 2,061 | 12,134
NOVieiavnn ..] 69,856 | 46,811 | 20,830 | 19,287 | 6,444 | 7,051 [ 5,792 | 6,694 | 23,045 716 | 8,266 | 2,379 | 11,684
Dec. Puvervnnnn 69,398 | 46,333 | 20,441 | 19,165 | 6,294 | 7,064 | 5,807 | 6,727 | 23,065 |........ ,291 | 2,274 |, ...l
1967—Jan.P,,........ 69,730 | 46,516 | 20,614 [........] ceeviiifieiinnnn 5,805 |........ 23,214 {........ 8,336 J.oiiiiiifeunninn,

| Sewer and water, formerly shown separately, now included in *Other.”
2 Beginning with 1959, includes data for Alaska and
3 Beginning July 1962 reflects inclusion of new series affecting most

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

Hawaii.

NEW HOUSING STARTS

(In thousands of units)

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

Be-

Data before

By area By type of ownership
Annual rate, Goc\lremn}ent-
rivate onl ; underwritten
Period @ " Total Non- Private
N %ﬁ{:& ma]gro- | 2 Multi Public
on- politan - - ulti
Total farm Total family | family | family Total FHA VA
1956, e irvcncranncfoons P o D 5 7 - T S Y N 24 465 195 271
1957 ceneerenanenan vevrenasfonsennes] 1,175 . . 49 322 193 128
1958, cvecinniinnens Y PPN I ) I N PP esss 68 439 337 102
1959, coviivenninnnns 1,077 477 | 1,517 ] 1,234 227 37 458 349 109
1960, v evereeeranrons 889 407 | 1,252 995 44 213 44 336 261 75
1961, veiervvvivarens 948 417 | 1,313 974 44 295 52 328 244 83
17 2 B 1,054 439 | 1,463 991 49 422 30 339 261 78
1963, 0vivivinvinineforiinnnd]eareiass| 1,641 1,151 490 ( 1,609 | 1,021 53 535 32 292 221 T
1964, 00 ccvvinnndeniiiini]vieened] 1,591 1,119 472 | 1,557 972 54 532 33 264 205 59
1965 v evavnnes . [ P 1,543 1,068 473 1,505 962 50 493 38 249 197 53
19660 ceverirnanss vevenne]oreaennd] 71,252 852 400 | 71,220 794 40 387 »32 199 158 40
1966—Jan...... ... ] 1,611 1,585 87 62 26 85 48 3 34 3 16 13 3
(-1 1,374 | 1,349 81 56 26 78 47 3 29 3 15 12 2
ar........... 1,569 1,538 131 91 40 126 81 5 41 5 23 19 3
ApPricioiioiian ,302 | 1,481 149 107 42 147 95 5 47 2 22 18 3
1,318 1,287 139 92 48 135 88 4 43 4 18 14 3
1,285 1,261 131 88 43 128 84 4 40 3 19 15 4
1,088 | 1,068 105 70 35 104 71 3 30 1 17 13 4
,107 | 1,084 107 72 35 105 71 3 31 2 18 14 4
1,075 1,050 95 64 31 92 62 3 27 3 13 10 3
S gl meomlos oBLomoq 2 5 ) g
OVaevs
Deciovirenivas 3’1:085 71,062 66 47 19 63 40 2 21 2 12 10 3
1967—Jan.....c.. ...} 71,243 | 1,212 766 48 18 63 42 2 19 »3 13 10 3

Note,—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series develo ged mmnlly by the Bureau of Labor Statistics.

Series before 1959 reflect Census Bureau revisions that are not available

by area or type of structure, Data from Federal Housing Admin. and
Veterans 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-
i;xl‘sotti:l]xt?::;l Not in the ;g%t:rl Employed! ment
Period : labor force rate2
population force
N.S.A. S.A, S.A Total Unem- (per cent)
itk il In nonagri- In ployed S.A,
Total ﬁgmﬁﬂs agriculture
1961...00000vvin ] 121,343 48,312 73,031 70,459 65,746 60,546 5,200 4,714 6.7
1962.0.0ivivvennns 122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
1963, 00ivvvvne. s 125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
1964,00000vens ceoedf 127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
1965, 00veeciinrinns 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966, .vvevraernnn 131,180 52 288 78, 1893 75,770 72 895 68,915 3,979 2,87s 3.8
1966—Jan..........] 130,285 53,827 78,245 75,355 72,410 68,266 4,144 2,945 3.9
Feb..........| 130,436 53,734 78,050 75,126 72,341 68,186 4,155 2,785 3.7
Mar veeeeessp 130,599 53,556 78,091 75,117 72,266 68,153 4,113 2,851 3.8
.evof 7130,749 52,938 78,349 75,341 72,542 68,343 4,199 2,799 3.7
. 130,925 52,466 78,194 75,149 72,253 68,351 3,902 2,896 3.9
131,083 50,356 78,767 75,668 72,730 68,749 3,981 2,938 3.9
.| r131,236 50,397 78,905 75,770 72,846 68,920 3,926 2,924 3.9
..§ 131,419 50,755 79,247 76,069 73,141 69,206 3,935 2,928 3.8
] 131,590 52,609 79,268 76,039 73,195 69,309 3,886 2,844 3.7
0 131,772 52,285 79,360 76,08t 73,199 69,420 3,779 2,882 3.8
..] 131,949 52,054 79,934 76,612 73,897 70,005 3,892 2,715 3.5
. 132 121 52 479 80,154 16,764 73,893 69 882 4,011 2,8 3.7
g 132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
! Includes self-employed, unpaid family, and domestic service workers. Nore.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate
3 Beginning January 1967 data not strictly comparable with previous to the calendar week that contains the 12th day; annual data are averages
data, Description of changes available from Bureau of Labor Statistics. of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Contract | Transporta-
Period Total Mtt'l‘}l;fac' Mining | construc- | tion & pub- { Trade | Finance | Service G&‘;;'t“'
8 tion lic utilities
16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
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
18,032 632 3,181 4,033 12,683 3,019 9,098 10,091
19,08t 628 3,281 4,136 13,220 3,086 9,582 10,850
18,722 634 3,323 4,105 13,045 3,051 9,410 10,521
18,840 637 3,419 4,109 13,085 3,064 9,463 10,630
18,923 595 3,333 4,114 13,128 3,068 9,484 10,705
19,002 628 3,238 4,132 13,164 3,076 9,515 10,762
19,167 632 ,300 4,143 13,217 3,000 9,549 10,885
19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
19,262 636 3,251 4,105 13,264 3,100 9,647 10,934
19,204 628 3,228 4,168 13,268 3,100 9,649 10,923
19,312 625 3,202 4,165 13,340 3,102 9,712 11,008
19,415 624 3,204 4,195 13,393 3,110 9,778 11,104
19,445 626 3,293 4,196 13,392 3,121 9,821 11,182
1967—Jan. P, . vve v ieiviiciienennnns 65,372 19,469 627 3,30t 4,233 13,499 3,129 9,870 11,244
Feb.Pooiiviiiiiiiiiiiiin, 65,495 19, 1404 625 3,357 4,230 13,500 3,137 9,914 11,328
NOT SEASONALLY ADJUSTED
1966—Feb..coviviiiiinnninniinnias] 61,622 18,518 617 2,818 4,035 12,738 3,024 9,250 10,622
Mar.. 18,651 620 2,981 4,056 12,826 3,043 9,331 10,735
Apr.. 18,774 590 3, 4,077 13,015 3,056 9,465 10,795
ay. 18,906 630 3,277 4,115 13,061 3,070 9,572 10,834
June. 19,238 645 3,521 4,180 13,239 3,112 9,702 10,906
July....... .. e 19,123 645 3,623 4,171 13,225 3,148 9,782 10,557
AUBi .ot iviieiiiinanenaoen 64,484 19,391 649 3,641 4,154 13,224 3,146 9,772 10,507
SEDu s vttt 19,533 637 3,525 4,218 13,253 3,109 9707 10,885
Oct... 65,190 19,538 631 3,449 4,198 13,385 3,099 9,751 11,139
NOViiveeriennensns 65,389 19,522 628 3,310 4,208 13,599 3,098 9,739 11,285
DECuureeeeiinrnnnnnins e 65,904 19,430 625 3,128 4,200 14,241 3,108 9,733 11,442
1967—Jan. Pu.vviiiiinininiiinenes 64,328 19,236 613 2,925 4,165 13,319 3,095 9,673 11,302
Feb.?......ooiivian cevve ] 64,283 19,197 608 2,847 4,158 13,182 3,109 9,745 11,437
Nore,—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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EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

449

Seasonally adjusted Not seasonally adjusted

Industry group 1966 1967 1966 1967
Feb. Dec. Jan.? Feb,? Feb. Dec, Jan.? Feb.?
Total.......... [ RN saaaeieand] 13,967 14,446 14,462 14,389 13,775 14,440 14,245 14,197
Durable £00ds. .. ..o vevevriniiiiiir i 8,123 8,471 8,469 8,435 8,038 8,482 8,381 8,351
Ordnance and accessories........ 1o 133 142 1 135 139 142
Lumber and wood products.... 556 529 536 533 526 516 506 505
Furniture and fixtures. . ...oevoveiveiiran .., 372 384 381 380 357 386 377 375
Stone, clay, and glass products......... v 520 51k 516 507 493 500 487 481
Primary metal industries,,........... e 1,058 1,092 1,090 1,078 1,053 1,077 1,077 1,076
Fabricated metal products........... PP, 1,039 1,075 {,074 1,070 1,026 1,079 1,063 1,057
Machinery,.......oovuien e ee s 1,274 1,360 1,363 1,353 1,279 1,357 1,363 1,357
Electrical equipment ‘and supplies, 1,260 {,355 1,357 1,363 1,253 1,373 1,361 1,355
Transportation equipment. ,........ . 1,323 1,392 1,370 1,369 1,338 1,425 1,392 1,384
Instruments and related products.............. 66 285 7 287 2 286 286 285
Miscellaneous manufacturing industries......... 348 355 358 353 329 348 330 334
Nondurable goods, ,.....ovovinnt e, NN 5,844 5,975 5,993 5,954 5,737 5,958 5,864 5,846
Food and kindred products........... 1,169 ,184 1,188 1,183 084 1,166 1,121 1,098
Tobacco manufactures., . co.ovvvvivueineien . 73 4 77 73 7 80 76 70
Textile-mill products. .... PN e . 843 848 846 837 836 84S 835 829
Apparel and related products...... . 1,231 1,251 1,258 1,240 1,239 1,245 1.234 1,247
Paper and allied products,,..... e e 514 53 530 533 532 525 526
Printing, publishing, and altied mdusmes ....... 641 666 673 674 638 671 666 670
Chemicals and allied products, . vevvvernenn.. 558 582 583 584 553 576 576 579
Petroleum refining and related industries.... .. .. 113 115 (15 114 110 113 111 111
Rubber and misc, plastic products............. 387 417 417 414 384 420 416 412
Leather and leather products,............... . 315 308 306 302 316 310 304 304

Note.~Bureau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay for,
the pay period that includes the 12th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked

(per week; S.A.)

Average weekly earnings
(dollars per week; N.S.A.)

Average hourly earnings
(doilars per hour; N.S.A.)

Industry group 1966 1967 1966 1967 (966 1967

Feb, Dec, | Jan.? | Feb.? [ Feb. Dec, | Jan.? | Feb.®? | Feb. Dec, | Jan.? | Feb.?

Total....o.oovunts Ceseaiiaaes [ 41.5 | 40.9 | 41.0{ 40.3 | 110.27| 114.40} 113.02] 111.48) 2.67 | 2.77 | 2.77| 2.78
Durable goods. ., ........ovoeviis e 42.4 | 41.7 | 41.9 | 40.9 | 120.69] 124.20| 122.72( 120.47] 2.86 | 2.95 | 2.95 | 2.96
Ordnance and accesSOTieS,eveevre e s, 42,3 | 42.1 42.0 | 41.5 | 134.09] 138.78] 137.48] 134.05{ 3.17 3.25 3.25 3.23
Lumber and wood praducts. ........... 41.2 40.2 40,1 9.8 88.88| 90.97] 90.12{ 90.09; 2.20 2.28 2.27 2.31
Furniture and fixtures.................. 41.7 | 40.5 40.8 39.9 88.58| 93.797 950.2)] 89.27] 2.15 .26 2.25 2.26
Stone, clay, and glass products.......... 42.4 42.4 41.9 41.6 | 110.54] 115.23) 113,16} 112.46] 2.67 2.77 2.76 2.77
Primary metal industries, .. ,.... .. 41,9 | 41,5 | 41.6 | 40.7 | 136.08; 137.28{ 137.70! 135.05| 3.24 | 3.30{ 3.3f | 3.3l
Fabricated metal products. ....... . 42,5 | 42.2 [ 42.3 41,2 1 119.00) 124,53| 122.06§ 119.84] 2.82 | 2.93 2.92 { 293
Mnchmery...... ............ . 43.9 43.6 43.7 42.8 | 133,76 138.60| 137.78| 135.56] 3.04 3.15 3.16 3.16
Electrical eqmpmem and supphes. . 41.5 40.6 40.9 39.7 | 108.05 .42| 109.08( 106.921 2.61 2.68 2.68 2.70
Transportation equipment....... ..f 43.3 ) 41.5 41.8 41.0 | 140.71| 144.93| 141,36 137.231 3.28 3.41 3.39 3.38
Instruments and related pmducts. PPN 42.3 41.8 41.7 41,2 | 112.67] 115.78] 114.54| 113.44; 2.67 2.75 2.76 2.76
Miscellaneous manufacturing indusiries.. .} 40,2 | 39.7 | 40.0 | 38.9 | 88.84{ 91.,20{ 91.48! 90.25) 2.21 | 2.28 | 2.3t | 2.32
Nondurable goods. . ..ocovvvenviiivn i, 40.5 1 39.9 | 40.1 [ 39.5 . 96.88( 100.25] 99.65| 98.78} 2.41 | 2.50 | 2.51 | 2,52
Food and kindred products. . 41.5 41.0 41.1 40.8 | 101.59] 106.14] 105.41] 104.66| 2.49 2.57 2.59 2,61
Tobacco manufactures...... .. 41,31 39.2 | 38.5| 37.0 | 87.91] 88.29| 83.32] 80.94[ 2.22 | 2,18 { 2.21 2.28
Textile-mill products.........c.ov0s. 42,3 40.8 41.0 40,1 81,22 82.20f 8L.61[ 80.60| 1.92 2.00 2.01 2.01
Apparel and related products........ .4 36.5 36.5 36.7 35.8 68.811 69.87( 70.40! 71.08] 1.88 1.93 1.95 1,98
Paper and allied products, . vooev oo, 43.5 43.0 43.2 42.8 | 116.37] 120.81{ 119.84) 118.72] 2.70 2.79 2.80 2.80
Printing, publishing, and allied industries.] 38.7 38.6 38.8 38.6 | 119.74| 125.50] 122.88) 123.26] 3.11 3.21 3.20 3.2t
Chemicals and allied products........... 42.1 42,0 41.9 41.4 1 123,19 127,98 126.46) 124.84] 2.94 3.04 3.04 3.03
Petroleum refining and related industries..] 42.6 42.4 41.9 42.3 | 140.61) 145.67| 145.25] 144.96] 3.38 3.46 3.50 3.51
Rubber and misc, plastic products....... 42.3 1 41.4 | 41.51 41.0 ) 111,14] 112,71 111.78] 109.75 2.64 2.69 2.70 | 2.69
Leather and leather products,v.o.v.o.o. ] 38,7 | 38.0 1 38.4 ) 37.5] 75.26| 76.82| 77.40{ 76.5 1.92 1,98 1 2.00] 2,02

Note.—~Bureau of Labor Statistics; data are for production and related
workers only.
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CONSUMER PRICES
(1957-59= 100}
Housing Health and recreation
Fur- |Apparel| Trans-

Period I Fuel | Gas | nish- nd | porta- Read- | Other

ltems Home-1 “o4" | und | ings |upkeep]| tion Med- | Per- | ing | goods
Total [ Rent | owner- 8% | upkeep Total | ical | sonal | and | and
ship :&S t:ggict- oagg_ care | care |recrea-| serv-
y 5on tion ices
1929, .0 viivivnnnnn 59.7 ] 55.6 |.euuen. B5. 4 fuuuiiifiuernni]ines P O R s T A O Pt N ars
1933....... enees 45.1 5.3 |..oedl 6081, RPN P P NN S PR P RS PR e
1941, ...00iiennnns 51.3 44.2 61.4 64,3 1....... 45,2 88.3 |..... veesene] 50.6 47.6 57.3 58,2
1945....cvcienn e, 62.7 58.4 67.5 66,1 |....... 53.6 86.4 ... ilivusanl 5S4 000l 57.5 63.6 75.0 67,3
1958, . vivivunenna 100.7 | 101.9 ( 100.2 | 100.1 | 100, 99,0 | 100.3 99.9 100.3 | 100,1 | 100.4 | 100.8 99.8
1959, ..o iivinn, 101.5 | 100.3 { 101,3 { 101.6 | 101,4 | 100.2 | 102.8 | 100.7 102.8 | 104.4 | 102.4 | 102.4 | 101.8
1960, c0ciiirunannns 103,1 ] 101.4 | 103.1 | 103.1 | 103.7 99.5 | 107.0 ¢ tOL,5 105.4 | 108.1 | 104,1 { 104,9 | 103.8
961 . 04,2 1 102.6 | 103,9 | 104.4 | 104.4 | 101.6 | 107.9 | 101.4 107.3 | 111.3 | 104.6 | 107,2 | 104.6
05.4 { 103.6 | 104 8 } 105.7 | 105.6 | 102.1 | 107.9 { l01,5 109,4 | 114.2 | 106.5 | 109.6 | 105,3
06.7 | 105.1 | 106,0 } 106,8 | 107.0 | 104.0 | 107.8 { (02.4 11,4 | 117.0 { 107.9 [ 111.5 } 1072,
08.1 { 106.4 | 107.2 | 107.8 | 109.1 | 103.5 | 107.9 | 102.8 113.6 | 119.4 { 109.2 | 114,1 | 108.8
09.9 { 108.8 | 108.5  108,9 | 111.4 | 105.6 | 107.8 | 103.1 | 106.8 | 111,1 | I15,6 | 122,3 { 109.9 | 115.,2 | 1i1.4
13.1 | 114,2 § 111,1 ¢ 110,4 | 115.7 | 108,3 { 108, 1 | 105.0 | 109,6 | 112,7 | 119,0 | 127.7 | (12,2 | t17.1 | 114.9
11,0 { 11,4 ) 109,2 | 109,7 | 113.1 | 108.9 | 107.9 { 103.6 } 107,3 | 111.2 | 116.9 | 124,2 | 110.4 | 115.7 | 113.4
1.6 | 113,1 | 109.4 | 109,8 | 113.3 { 109.0 | 108.2 | 103.8 | 107.6 | t11.1 | 117.1 } 124,85 | 110,8 | 115.9 | 113.6
12.0 | 113,9 ) 109,6 | 109,9 | 113.5 | 108.9 | 108.2 | 104.0 | 108,2 | 111.4 | 117.6 | 125.3 | 111.0 | 116.6 | 113.8
12,5 1 114,0 ; 110,3 } 110,1 | 114.3 | 108.5 | 108.3 ; 104,4 | 108.7 | 112,0 [ 118.1 | 125.8 | 111.6 | 116.8 | 114,3
12.6 § 113,5 ) 110,7 | 110.2 | 115.0 | 108,0 | 108,2 | 104.6 | 109,3 | 112,0 | 118.4 | 126,3 | 112,0 | 116.8 | 114,7
12.9 | 113,9 ) 111,01 | 110,2 | 115.8 | 107.0 | 108,1 | 104,8 | 109.4 | 112,2 | 118,7 | 127,0 | 112.2 ] 117.0 | 114.9
13,3 ) 114,3 | 111,3 { 110,3 [ 1146.,2 | 107.0 | 108.1 | 105.1 | 109,2 | 113.5 | tt9,t } 127,7 | 112,5 | 117.2 | 115.3
13.8 } 115.8 | 111.5 | 110.6 [ 116.4 | 107.0 | 108,1 | 105.2 | 109,2 | 113.5 | 119,5 | 128,4 | 112,7 | 117.4 | 115.5
4.1 1 115.6 | 111.8 | 110.7 { 116,8 | 107.4 | 108,1 |} 105,7 | 110.7 | 113.3 | 119.9 } 129.4 | 113.0 | 117.5 | 115.7
14,5 ) 115.6 | 112.2 { 111.0 ] 117.4 | 108.3 | 108,0 | 106.1 | 111.5 | 114,3 | 120.4 } 130.4 ; 113.3 | 118.0 { 115.9
14.6 1 114.8 | 112,6 | 111.2 | 117,8 ; 108.9 [ 108,1 [ 106.5 | 112.0 { 114,5 | 120.8 | #31,3 | 113.4 | 118.3 | 116.0
14,7 | 1148 [ 1130 [ t1t,3 | 118,6 | 110.2 1 107,9 | 106.7 [ 112.3 | 113,.8 { 121.0 } 131.9 | 113.7 | 118.4 | 115.9
14,7 [ 114.7 | 113,01 § 11,4 | 118.7 | 140.5 | 108.3 | 106.7 | 111.3 5 113.4 | 121.4 ] 132.9 | 113.8 | 118.5 | 116.2
Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Other commodities
All
Farm | Proc-

Period SO | prod. | essed . | Nen- )
modi- Tex- . Chem-| Rub- | Lum- Met- | Ma- {Furni-| me- | To- | Mis-
ties | Uots } f0ods oot files, Hltdcs' F‘:d' icals, | ber, | ber, Pa‘per, als, | chin- | ture, | tallic | bacco,| cella-

ete. | ©C | € | g | eter | ete) | Y | etc. | ery | etc. | min- | etc. |neous

erals

100,4) 103.6] 102.9] 99.5] 98.9/ 96.0} 98.7] 100.4| 100.1] 97.4| 100.1} 99.1} 100.1) 100,2] 99.9| 99.7] 101.5
100.6] 97.2] 99.2] 101.3] 100.4] 109.1] 98.7] 100.0] 99.7] 104.1]| 101,0} 101.2} 102,2; 100.4] 101.2] 102.2| 101.9
100.7] 96.9] 100.0{ 101.3} t01,5! 105.2} 99.6) 100,2] 99,9 100.4| 101,8] 10,3} 102,4) 100.1| 101.4] 102.5( 99.3
100,31 96.0| 100.7{ 100.8] 99.7) 106.2] 100.7) 99.1] 96.1] 95.9] 98.8) 100.7| 102.3) 99.5; 101.8] 103,2| 1039
100,6; 97,.7| 101,2| 100,8] 100.6] 107.4| 100,2| 97,5/ 93,3 96,5/ 100,0) 100,0| 102,3} 98,8} 101.8] 104.1( 107,3
100,3] 95.7| 101.1{ 100.7} 100,51 104,2] 99.8) 96.3] 93,8 98.6! 99,2} 100,1} 102,2; 98,1} 101.3]| 106.1{ 110.4
100.5{ 94.3| 101.0; 101.2] 101,2] 104.6) 97.1| 96.7] 92.5] 100.6! 99.0) 102.8] 102,9] 98.5| 101.5] 107.4| 109,2
102.5] 98.4] 105.1| 102.5} 101.8] 109.2) 98.9| 97.4| 92.9( tol.1| 99.9] 105.7} 103.7| 98.0] 101.7] 107,7{ 111.,0
105.9{ 105.6] 111.5] 104,8{7102,1] 119,7) 101.3] 97.8] 94.8| 105.6| 102,6) 108.3] 106.0| 99,1| 102.6]r109.6( 117,2
104.6{ 104,5] 110.3| 103,5¢ 101.9] 116.0] 100.5] 97.6] 93.7| 102,8] 101.2] 107,0] 104.4| 98.3| 102.0] 108,1; 114.3
105.4| 107.4{ 111.8 IOB.SJ 102.0] 117,8| 100.3] 97.6{ 94.1) 103,7} 101.3; 107.5] 104.7| 98.4| 102,1{ 108.0§ 116.0
105.4] 106.8( 11t,5] 104.0) 102,1] 118.7| 99.9{ 97.6{ 94.3{ 105.6| 101,8] 108.0] 105.0| 98.4| 102,1} 109,2] {13.1
105.5] 106.4{ 110,6] 104.3] 102.2] 120,8| 100.0{ 97.6; 95.4{ 108,4] 102,3; 108.2] 105, 98.6( 102,3} 109,4] 113,D
105.6] 104.5( 110.5; 104,7] 102.2] 122.9| 100.4{ 97.7] 95.4; 109.6] 102,7] 108.4[ 105.8] 98.9| 102.4| 109,.4) 115.1
105.7] 104,2} 110,6; 104,9] 102.2{ 122,9( 101.5 97.6] 95.4] 107,7) 103.0] 108,7| 105.9 98.9( 102,5] 109,8] 115.7
106.4] 107,8( 111.7; 105.2] 102,.4] 122,7| 101.4] 97.9{ 95.1f 106.6] 103,2[ 108.8| 106.0/ 99.0( 102,7] 110,0| 120.5
106.8] 108,1 113.8) 105.2] 102,.4| 121,2] 102.01 97,9) 95.1§ 106.2] 103.2] 108,5] 106.2| 99,1} 102.7} 110.1] 121.!
106,81 108,7} 113,8] 105.2} 102.2| 119,9! 102.2| 98,0) 94.7] 105.9] 103.1( 108.4] 106.3| 99.2{ 103.0] 110.1 120.4
106,21 104,41 112.4] 105.3] 102.2| 118.7; 102.6{ 97.9{ 94.6 104.8] 103,1] 108.6| 107.1{ 99,7} 103.2} 110,17 11§.2
105,9¢ 162.5{ 110,7) 105.5] 102.1] 117.5! 102,7\ 98,01 95.0) 103.0] 103.0] 109.0! 107.7| 100,3} 103.3} 110,1] 118.5
105.9§ 101.8) 110.6) 105.5)r101.8{r117.3|r102, 98.2) 95.0) 102,5] 103.0({109.0({r108.0f 100.4}7103.3|7110.3] 120.5
1967—Jan.,.....ovu 106.2§ 102.8) 110.7 IOS.SI 102,00 117.6} 102.2} 98.4} 95.5| 102,3] 103.1{ 109.4{ 108.3} 100.5} 103.7] 110.3| 121.2
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WHOLESALE PRICES: DETAIL
(1957-59=100)

1966 1967 1966 1967
Group —— Group ——
Jan. Nov. | Dec. Jan, Jan, Nov. | Dec. Jan.
Farm products: Pulp, paper, and allied products:
Tresh and dried produce.............. 19821 1ot-3 1989 Woodpulp. .o e ..] 98.0| 98.0| 98.0| 98.0
Livestock and poultry 112.6 96.9 95.5 | 100.2 M astepaper......... e 105.8 92.7 90.5 82.6
Plant and animal fibers. 89.6 | 709 | 71,0 | 70.5 [ PABEEo-sieeeeereeneeeeeneen 105,21 108,53 108,53 108. 3
Fluid milk. +vvvs0a.ns. IR 108.4 | 124.4 |r124°0 | 123.6 | Faperboatd....................... 96.7 | 97.2| 97.2 | 97.1
ERBS e coenrsornrnnnrne 811305 110910 | '33:4 | Converted paper and p“"e“m‘“ 100.8 | 103.1 ) 103.2 } 103.7
Hay and seeds............ s aiais | 1229 | 12405 | 123.g | Building paper and board........... 92.5 | 93.1) 92.7 | 92.5
Other farm products............. .1 102.5 98.7 | 100.5 ] 100.5
Metals and metal products:
Processed foods: P
Iron and steel.covvvveninnnnen.. f 102.0 | 102.8 [r102.9 03.0
Cereal and bakery products. ........ 111.8 | 118.7 | 118.0 | 117.6 Nonferrous metals. ................ 118.3 | 121.0 | 120.5 }21 .8
Meat, poultry, and fish. ............ 112.7 | 104.2 | 104.4 | 105.6 Metal containers.......oovvuienn., 109.8 | 110.2 | 110.2 | 111.8
Dairy products and ice cream.......| 110.9 | 122.6 |r122.3 | 122.1 Hardware,...ooveiieiviiiinnnanen. 107.3 | 111,5 |*111.9 | 112.0
Canned and frozen fruits and veg- Plumbing equipment. .... Veressess] 104.8 | 110,5 | 110.5 | 110.5
etables, «vviiiuiaini e, 104.7 | 105.9 [r105.8 | 106.2 Heating equipment.........oooue... 91.5 93.4 93.4 92.4
Sugar and confectionery............ 109.4 | 112.1 | 11{2.6 | 113.1 Fabricated structural metal products 102.3 | 104.8 | 104.9 | 104.6
I;fc'kagfg bevcn;?gq‘matenals ...... .1 9315 1?)(;2 r90.4 9(5).4 Fabricated nonstructural metal prod-
nimal fats and oils.............. . 125.8 . 97.5 95.6 UCHS oo i iivnnnnnn Ceeiiarens e 110.0 ] 113.1 ) 113,2 | 113.8
grtade &regetablgl oilsi . 0 106.5 | 99.2 | 98.1 94.2
cfined vegetable oils 116.1 | 102.2 | 101.2 | 92.7 i .
Vegetable oil end products. .. 99.5 | 106.8 |"106.3 | 106.3 Machinery and motive products:
Miscellaneous processed foods.......] 114.0 | 114.6 | 113.7 | 1i2.3 Agricultural machinery and equip....} 117.3 | 120.4 |r120.8 | 121.2
Teite producs and appare: onstruction machinery and cauip. | 1169 | 120:6 1319 | 12k}
General purpose machinery anc.i. ’ '
ducts. ... PPN . . . . ;
ooy praducte. L. 1010 1 193-0 | 1027 | 102-3 | equipment,..........cccirn 068 | 2.2 ] 112.4 | 1129
Man-made fiber textile pmducts ol el 87.7 | *86.9 87.1 Miscellaneous machinery........... 105.4 | 107.8 | 108.1 | 108.1
Silk Products. .. . ..v..r... RSO 147.6 | 161.1 | 163.2 | 166.1 | Special industry machinery —and
Apparel, oouveuriiiniiiiin, e 1046 | 105.5 10524 | 105.9 | g caupment (fan. 1961 100).......| 109.1 | 114.1 | 114.3 | 114.8
’ * h ) ectrical machinery and equi . . r .51 102,
O‘her textile products .............. 124.7 | 119.1 1 119.7 | 121.2 %g:;;,g:::ﬁl:smpqp 10005 | 101.7 | 10127 | 101.7
. n equip., ro
Hides, skins, leather, and products: stock (Jan. 1961=100)...".......] 101.0 | 101.0 [r102.7 | 102.7
Hides and skins..... 0.0 | 114.3 |r109.2 | 110.6 3
Leather.esieiavons: 16.6 | 114.1 | 116.2 | 116.9 |Furniture and other household durables:
Footwear......... 114.6 | 120.1 | 120.3 | 120.7
Other leather products cievennaeea b 110.3 | 11501 711402 | 113.7 Household furniture............... 107.0 | 111.5 {r111,8 | 112.4
Commercial furniture. ... ..] 104.1 { 108.0 |r108,7 | 108.7
Fuels and related praducts, and power : Floor coverings,......... 97.7 96.6 | 196.2 94.6
Household appliances.............. 89.0 89.2 89.2 89.2
98.1 { 101.9 |7102.4 | 102.4 Television, radios; and phonographs 83.9 83.8 | 83.8 83.7
Coke. .(1 PRETERRER 127.; :12.2 11522 112.(2) Other household durable goods...... 106.8 | 109.6 | 109.8 | 110.3
as fuels (Jan. 128. 30. 127, 129.
Electric power (Jan, 1958= 100) «] 100.4 | 100.3 |7100.8 | 100.8 : .
Petroleum products, refined.........] 98.3 | 101.3 | 100.2 | 100.3 Nonmetallic mineral products:
Chemicals and allied products: Flat glass........... 9.9 | 103.3 | 103.3 | 103.3
Concrete mgredients 3.6 | 104.2 |7104.3 | 105.2
Industrial chemicals................ 9s.1 | 96.0| 96.4 | 96.6 | Concrete products...., 2.0 | 103.5 1r103.9 | 104.4
Prepared PaINte. .. .o.vveseveenss.. 1059 | 107.8 |*108.5 | 108.7 | Structural clay products 5.6 | 107.1 (r107.0 | 107.4
Paint materials....o..eerieeninn.. 89.5 | 90.4 | 90.6 | 90.6 | Gypsum products. 1.4 [103.5 ] 1035 | 103.5
Drugs and pharmaceuticals. . ... ... . 94.4 | 95.0| 94.7 | 94.5 | Asphaltroofing..... 94.6 | 97.6 | 95.7| 95.7
Fats and oxls, inedible, ............. 113.1 91.6 95.1 94.2 Other nonmetallic minerals......... 10t.8 { 101.3 | 101.3 | 101.3
yl);le’«d femhztets L P }gsg {829 '}855).5 log.g
ertilizer materials...ccevvieriiinn 3. .0 .0 | 106.8 |Tobacco products bottled b N
Other chemicals and products....... 100.2 | 101,2 { 101.2 | 101.4 P and ererages
. Tobacco products,.... ...] 106,6 | 110.2 | 110,3 | 110.3
Rubber and products: Alcoholic beverages. . .. ...j1o1.1 | 101.0 |r101.4 | 101.4
Crude rubber. . . . 90.0 | 7.9 87.6 | 87.5 Nonalcoholic beverages,............] 128.5 | 132.2 | 132,2 | 132.3
Tires and tubes.....vveveririinis 91.1 | 939 | 939 94.3
Miscellaneous rubber products......| 97.9 | 99.2 | 99.3 | 99.7 |Miscellaneous products:
Lumber and wood products: ’Ih})ys, Fptzrﬁndg go.odsl, ‘s‘mgll arms, ... {g.lxg :% 2 :(3);(8) ;g)g B gl'
anutactured animal feeds......... . . . .
Lumber..... 104.5 | 104.3 Notions and accessories. v vovevees., 99.1 | 100.8 | 100.8 | 100.8
Millwork....... 10,3 | 110.3 Jewelry, watches, photo equipment...} 105.0 | 106.1 {"106.3 | 107.0
Plywood.....ovvenns Creaan . . r87.4 87.2 Other miscellancous products.......} 105.0 | 107.0 (r106.9 | 107.0

NoT1E.—Bureau of Labor Statistics.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

MARCH 1967

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 19667
v I I nr | mve
Gross national product................... .1 103.1| 55.6| 124.5| 284.8| 560.3| 590.5| 631.7( 681.2] 739.6/ 704.4| 721.2| 732.3| 745.3| 759.3
Final purchases........ e PN 101.4| 57.2| 120.1| 278.0| 554.3| 584.6| 627.0| 672.1| 727.7| 694.0| 712.3| 720.0| 735.4| 742.9
Personal consumption expenditures.......... 77.2| 45.8] 80.6| 191.0| 355.1| 375.0| 401.4| 431.5| 464.9| 445.2| 455.6| 460.1| 469.9| 474.1
Durable goods....cooiivi i 9.2 1.5 9.6] 30.5| 49.5| 53.9| 59.4| 66, 69.3| 68.0| 70, 67.11 70.2| 69.
Nondurable goods......... PN b 37,70 22,31 42,9] 98.11 162.6| 168.6| 178,9| 190,6| 206.2| 197,0| 201.9| 205.6| 208.1| 209.2
Services......oovveienn P 30.3| 20,1| 28.1| 62.4| 143.0| 152.4| 163,1| 174.8| 189.4| 180.2| 183.4| 187.4| 191.5| 195.3
Gross private domestic investment........... 16.2 1.4 17.9| 54.1{ 83.0| 87.1| 93.0| 106.6| 117.0; 111.9| 114.5| 118.5| 115.0{ 120.0
Fixed investment, ......ooooones 14,5 3.0\ 13.4] 47.31 77.01 81.3| 88.3| 97.5| 105.1} 101.5| 105.6] 106,2| 105.1} 103.5
Nonresidential. ............ 10.6 2.4 9.5 27,91 51.7| 54.3| 60.7| 69.7| 79.3| 73.9| 77,04 78.2; 80.3 81.6
SEPUCIUIES . oo v e vvvnevvnunrninarenns 5.0 .91 2.9 9.2] 19.2| 19.5| 21.0| 24,9} 27.8{ 26.8| 28,5 27.9| 27.7| 27.3
Producers’ durable equipment,....... 5.6 1.5 6.6 18.7| 32.5| 34.8| 139.7| 44.8{ 51.4| 47.1f 48,5/ 50.3| 52,6 54.4
Residential structures........... erae. 4.0 .6 3.9 19.4| 25,3 27,0/ 27.6/ 27.8] 25.8{ 27.6| 28.6/ 28.0| 24.8| 21.9
NONArM. e cvn it cnnneieiees 3.8 .S 3.7| 18.6] 24.8| 26.4| 27.0; 27.2| 25.3| 27.0| 28.0{ 27.4| 24.3] 21.3
Change in business inventories........... 1,7 ~1.6 4.5 6.8 6.0 5.9 4.7 9.1} 11.9] 10.4 8.9 12,3 9.9/ 16.4
Nonfarm, .o eeeviriernioeenrenranen 1.8 —1.4 4.0 6.0 5.3 5.1 5.3 8.1 12.2 9.0 8.5 12.1| 10.4} 17.6
Net exports of goods and services. 1.1 4 1.3 1.8 5.1 5.9 8.5 7.0 4.8 6.1 6.0 4.7 4.2| 4.1
EXports......ocouuvs [N 7.0 2.4 5.9 13.8/ 30,3| 32.3] 37.0] 39.0| 42.,7| 40.3| 41.7| 41.9| 43.4| 43.6
Imports......ovnes e en ety 5.9 2,0 4,6| 12,0 25.1| 26,4| 28.5] 32,0 37.9| 34.2| 35.6] 37.3| 39.2| 39.5
Government purchases of goods and services. . 8.5 8.0/ 24.8| 37.9] 117.1| 122,5| 128.9| 136.2| 153.0/ 141.2| 145.0| 149.0{ 156.2| 161.1
Fedem............ 1.3 20| 16.90 18.4] 63.4] 64,20 652 66.8 76.9! 69.8 71.91 74.0) 79.0] B81.7
National defense. R CXRTY PO 13.8] 14.1] S1,6{ 50.8 50,0/ 50.1| 60.0[ 52.5; S54.6| 57.1f 62.0/ 65.5
Other,.vovveiviniinnen [P P P 3.1 4.3| 11.8) 13,5 15.2| 16.,7] 16,9 17,31 17.4] 16.9; 17.0| 16.2
State and local.. ....................... 7.2 6.0 7.9 19.5| 53.7| 58.2| 63.7| 69.4| 76.2| 71.4| 73.1] 75.0; 77.2| 79.4
Gross national product in constant (1958)
dollars.......... J T 203.6| 141.5| 263.7| 355.3| 529.8( 551.0] 580.0| 614.4| 647.8| 631.2] 640.5| 643.5| 649.9| 657.2
Note,—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
series, see the Supplement to the Survey of Current Business for Aug. 1966,
NATIONAL INCOME
(In billions of dollars)
1965 1966
Item 1929 | 1933 { 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 19667
v I II nmr | 1ve
National income.............ccooviiiiins 86.8| 40.3| 104.2| 241.1{ 457.7| 481.9| 517.3| 559.0{ 610.1| §77.8| 595.7| 604.1| 613.8| 626.9
Compensation of employees................ SL.1{ 29.5] 64.8| 154.6] 323.6| 341.0| 365.7| 392.9| 433.3] 406.5| 419.6| 427.9| 438.3) 447.5
Wages and salaries,.............. voveed] 5004 29.0) 62,1\ 146,8| 296.1| 311.1| 333.6] 358.4| 392.3| 370.8| 380.0| 387.4] 396.7| 405.0
anate........ 45,5] 23,9 51,9| 124,4] 240,1} 251,6| 269.3| 289,1| 314.8| 298.5| 305.9| 311.5| 318.0| 323.9
Military, oo oo vieiner i inae .3 .3 1.9 5.0 10, 10,8{ 11.7 . 14.6/ 13.0{ 13,6/ 14,17 15,00 15.8
Govemment civilian.......... s 4.6 4.9 8.31 17.4| 45, 48. 2.6 . 62.8/ 59, 60.4| 61.8{ 63.7| 65.2
Supplements to wages and salaries......... .7 .5 2,7 7.8] 27.5| 29.9| 32.0| 34.5| 41.0] 35.7] 39.6| 40.5| 41.5| 42.5
Employer contributions for social in-
SUTANCE . o vvvrvronnennvanns .1 N 2,0 4.0 13.,7| 15.0f 15.4| 16.0| 20.2| 16.3] 19.6] 19.9] 20.4; 20.8
Other labor income..,......... .6 .4 B 3.8/ 13.9] 14,9] 16.6| 18,5 20.8| 19,4/ 20.0| 20.6] 21.1} 21.7
Propne!ors income,............ [N 15.1 5.9 17.5| 37.5| 50.1] 51.0{ 51.9] 55.7| 57.8 57.1 58.4 57.9| S§7.3] 57.5
and professi ) 9.0 3.3] 11.1} 24,0 37.1| 37.9] 39.9] 40.7{ 41.8| 41.1( 41.4] 41,6] 41.9{ 42.3
Fa_rm... .......... PN 6.2 2.6 6.4{ 13,5 13,0{ 13,1} 12,0{ 15.1{ 16.0] 16.0| 17.0} 16.3] 15.4] 15.2
Rental income of persons., . ................ 5.4 2,0 3.5 9.4| 16.7| 17.1] 17.7| 18.3| 18.9| 18.5| 18.7[ 18.8{ 18.9/ 19.1
Corporate profits and inventory valuation
adjustment, . .,......... Ceveveernaeana 1005 ~1.2| 15.2| 37.7; 55.7| 58.9| 66.6] 74.2| 80.2] 76.9| 80.0[ 79.9] 79.1 81.9
Profits before tax.......... vereseeneaaold 10,0 1.0 17,7 42,6 55.4| 59.4| 67.0{ 75.7] 82.3| 78,7| 82,7 82,8 81.9| 81.9
Profits tax liability. ... .....ooovuevinn. 1.4 .5 7.6| 17.8] 24.2| 26,3} 28.4] 31,2 33,9 32.4! 34,1 34.1] 33.7 33.8
Profits after tax............ . . 8.6 . 10,1 24.9] 31.2| 33,1} 38.7] 44.5] 48.4 46.3| 48.7| 48.7| 48.2] 48.2
ividends. ...ovevreninnn . 5.8 2,00 4.4 8,8 15,2{ 16,5/ 17.3{ 19.2] 20.9| 20. 20,9| 21.1) 21.1] 20.7
Undistributed proﬁts..... .......... 2,8 ~1.6 5.7{ 16.0| 16.0{ 16.6] 21.3| 25.,3| 27.5| 26.1] 27.8/ 27.6] 27.1| 27.5
Inventory valuation adjustment, ......... .5 —2.1 —-2.5| —-5.0 3 —.5) —.4 —1.5| -2.1| —1.8] —2.8] —2.9] —2.8 0
Net interest, .. ......o0vne Chereaaeee 4.7 4.1 3.2 2.0 11.6] 13.8/ 15.5 17.8; 20.0{ 18.7( 19.1] 19.6/ 20.2( 21.0

Note,—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above,.
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NATIONAL PRODUCT AND INCOME

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of doflars)

453

1965 1966
Itemn 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 196G»
v I II HI Ive
Gross national product..........coo.. et 103.1| 55.6| 124.5) 284.8| 560.3| 590.5| 631.7| 681.2 739.6{ 704.4| 721.2] 732.3| 745.3| 759.3
Less: Capital consumption allowances...... 7.9 7.0 8.2| 18.3| 50.0| 52.6| 56.0] 59.6| 63.1| 60.8/ 61.6/ 62.70 63.7] 64.6
Indirect business tax and nontax lia-

BilitYeseriaorantnersnneerrinnenas 7.0 7.1 (1,31 23.3] 51.5| 54.7| 58.5) 62.7| 65.5] 63.6] 63.0| 64.7| 66.3] 68.1
Business transfer payments....... .6 .7 .5 .8 2.1 .3 2.5 2.6 2.6 2.6 2.6 2.6 2.6f 2.6
Statistical discrepancy............. . .7 .6 4 1.5 51 =3 —L.4 —1.6] —.2 .4 —.8 =.9 4 —.6

Plus: Subsidies less current surplus of gov-

ernment enterprises......... i — .1 2 1.4 .8 1.3 1.0 1.4 .9 .8 9 1.5 2.2
Equals: National income................... 86.8] 40.3] 104.2] 241.1| 457.7| 481.9| §17.3] 559.06| 610.1] 577.8| §95.7( 604.1| 613.8| 626.9
Less: Corporate profits and inventory valu-

ation adjustment........oivienns 10.5{ —1.2] 15,2 37.7| 55.7| 58.9| 66.6{ 74.2| 80.2| 76.9} 80.0 79.9| 79.1| 81,9
Contributions for social insurance. ... 2 .3 2.8 6.9 24.0| 26.9| 28.0] 29.2| 37.8] 29.8f 36.5{ 37.0| 38.5| 39.3
Excess of wage accruals over disburse-

MENES. s vt v eirnsarnoeororninenns [P PP S P PPN P P I IR PR P N E R D P

Plus: Government transfer payments....... 9 1.5 2.6y 14.3] 31.2] 33.0f 34.2| 37.11 41.9| 37.9] 40.0] 40.1| 42.3) 45.3
Net interest paid by government and

CONSUMET v vvertvenrorinsonnsnns 2.5 1.6 2.2) 7.21 16.1} 17.6] 19.1| 20.6; 22.8] 21.0f 21.9] 22.5 23.0/ 23.8
Dividends. .. coovuriirienniiaiiii 5.8 2.0 4.4 8.8 15.2f 16.5[ 17.3| 19.2} 20.9| 20.2| 20.9] 21.1| 2L.1] 20.7
Business transfer payments.......... .6 7 .5 8] 2.1 2.3 2.5 2.6{ 2.6] 2.6 2.6/ 2.6 2.6 2.6

Equals: Personal income......... veveseane ] 85.9] 47.0] 96.0| 227.6| 442.6] 465.5| 496.0| 535.1} 580.4| 552.8| 564.6| 573.5| 585.2| 598.3
Less: Personal tax and nontax payments.,.. 2.6 1.5 3.3 20.7| S57.4) 60.9] 59.4| 66.0{ 75.1| 66.7| 69.5] 73.6] 77.4] 79.8
Equals: Disposable personal income......... 83.3| 45.5| 92.7| 206.9| 385.3] 404.6| 436.6| 469.1] 505.3| 486.1} 495.1| 499.9| 507.8| 518.4
Less: Personal outlayS.ceeveevieeeaieieinns 79.1| 46.5| 81.7| 193.9| 363.7| 384.7| 412.1} 443.4| 478.3| 457.6| 468.4| 473.3| 483.3] 488.0

Personal consumption expenditures..] 77.2| 45.8( 80.6| 191.0| 355.1| 375.0| 401.4) 431.5| 464.9| 445.2| 455.6] 460.1] 469.9] 474.1

Consumer interest payments. ..,... t.5 .5 .9 2.4 8. 9.1 10.1} 11.3; 12.7] 11.8] 12.1f 12,5 12.8] 13.2

Personal transfer payments to for-

371 1 < AN PSRN .3 .2 .2 4 .5 .6 .6 .6 6 .6 .6 .7 .7 .6
Equals: Personal saving...ocovvvvoiuun., . 4.2 —.9( 11,0{ 13.1| 21.6] 19.9| 24.5| 25.7| 27.0| 28.5| 26.7| 26.6; 24.5 30.4
isposabl 1i in constant (1958)
dollars.........c00vvenen erreeraaaiens 150.6( 112.2]| 190.3| 249.6| 367.3} 381.3| 406.5| 430.8| 451.6| 443.9| 448.4| 447.9| 452.2; 457.6
Note.—Dept, of Commerce estimates. Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1966 1967
Item 1965 | 1966
Jan. | Feb. | Mar. | Apr. | May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.?
Total personal income............. .} 535.1) 580.4{ 560.2) 564.7| 569.0| 570.5]| 573.0{ 577.2| 580.0| 585.4| 590.0| 594.4] 598.5 601.8| 607.2
Wage and salary disbqrserpen(s .. .0..f 358.4{ 392.3( 376.8| 380.1| 382.9] 384.7| 387.0| 390.5( 393.7) 397.0| 399.5| 402.3| 405.1| 407.4| 410.8
Commodity-producing industries.. .§ 144.3] 158.2| 152.1| 153.9| 155.4| 156.0| 156.8) 158.1| 158.2| 159.8| 160.7| 161.5| 162.4| 162.9| 163.9
.quuchm.rlng only...ooouono | 115.5| 127.2] 121,8] 123.3| 124.0| 125.2| 125,9| 127.0| 127.1| 128.9| 129.6| 130.7| 131.4| 131.4| 132.3
Distributive industries............ 86.7| 93.2| 90.1{ 90.9| 91.4[ 91.51 91.9] 92.8] 93. 93.9| 94.4] 95.1| 95.8| 96.5 97.6
Service industries..............., 58,11 63.5; 61,11 61.2| 61,71 62,0 62.5| 63.0| 64.0[ 64.5| 64.9} 65.4| 65.8| 66.2| 66.7
Government, . ...covvveevenaonal | 69.2| 77.4) 73.6] 74.1| 74.5] 75.2| 75.9| 76.6| 78.0[ 78.8| 79.5| 80.2| 81.0| 81.9| 82.7
Other labor income................] 18.5] 20.8f 19.8] 20.0| 20.2{ 20.4| 20.6| 20.7{ 20.9| 21.1| 21.3] 21.5| 21.7| 2t.9| 22.2
Propri'etors' iNCOME. v ivvnreeranas .| 55.8; 57.8/ 58.1| 58.3| 58.8| 58.2| S57.9| 57.6| 57.3f 57.3| 57.3] S§7.2| 57.4| 57.8] 58.0
Business and professional, 40.7| 41.8| 41.3| 41.3] 41.5| 41.5| 41.6] 41.7| 41.8] 41.9| 42.0] 42.1| 42.2] 42.4] 42.7
Farm......ceoviiiiininieninnnn, 15.1] 16.0| 16.8} 17.0] 17.3| 16. 16.3] 15.9| 15.5] 15.4| 15. 15.1] 15.2| 15.4] 15.3
Rental income,..o.vvvvnnnnen. Leoed] 18.3] 18.9] 18.6] 18.7| 18.7| 18,7/ 18.8| 18.8) 18.9] 18.9] 19.0| 19.0| 19.1| 19.2| 19.2
Dividends, .. ......ovvniiiiinan., 19.2| 20.9| 20.8| 21.0{ 20.9| 21.0| 21.2{ 2t.1] 2t.1] 21l.0| 21.2] 2f.2( 21.2| 19.8] 21.3
Personal interest income............| 38.4] 42.8{ 40.5| 41.0{ 41.4/ 41.8| 42.1] 42.3| 42.6| 43.1| 43.8] 44.3| 44.8| 45.3] 45.8
Transfer payments........ooouu.n. o] 39.7] 44.6] 42.3| 42.6] 42.9| 42.6| 42.5| 43.2| 43.5| 45.1| 46.0| 47.2] 47.8| 48.9| 49.6
Less: Personal contributions for
social insurance. v vovevenveavaea} 13,2| 17.6] 16.8) 16.9| 16.9] 17.0| 17.1| 17.2{ 17.9| 18.1] 18.2| 18.3] 18.5/ 18.6| 19.7
Nonagricultural income............ ] 515.6{ 559.7| 538.8) 543.0| 547.0] 549.1| 551.9( 556.5{ 559.8| 565.4{ 570.1| 574.6| 578.6( 581.7| 587.1
Agriculture income.................] 19.5 20.7] 21.4] 21.7] 22.0{ 21.4{ 21.0{ 20.7{ 20.2} 20.1] 20.0{ 19.8 19.9| 20.1i| 20.1

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table opposite.
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(In billions of dollars)

SAVING, INVESTMENT, AND FINANCIAL FLOWS

FLOW OF FUNDS
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Note.—Quarterly data are seasonally adjusted totals at annual rates.

For notes see p, 151 of January 1967 BULLETIN,




456 BANK RESERVES AND RELATED ITEMS, 1966

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

MARCH 1967

All member banks

Reserve city banks

New York City

City of Chicago

Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- _ .| row- -
ings Iix;e.e ings Frree_c ings l;gc_te

Total Re- at serves | Total Re- at serves | Total Re- at serves

: Excess | F.R. : Excess | F.R. : Excess | F.R.

held | quired Banks held | quired Banks held | quired Banks
22,392 358 402 —44| 4,313| 4,278 35 109 —74( 1,112 1,116 —4 45 —49
21,862 371 478 —107| 4,168 4,150 18 93 —75| 1,092 1,088 4 30 —26
21,855 305 551| —246| 4,194] 4,188 6 43 —~370 1,102] 1,099 3 65 —62
22,170 358 626/ —268( 4,326 4,270 56 85 —29{ 1,128] 1,123 5 38 —-33
22,117 370 722| -—-352| 4,276] 4,230 46 86 —~40| 1,149] 1,144 5 8 -3
22,212 322 674 —352| 4,257 4,290 —33 110} —143| 1,116] 1,118 -2 10 —12
r22,686 r404 766] r—~362( 4,437 4,350 87 9 —6| t,142] 1,130 12 66 —54
22,317 338 728] —390| 4,224 4,210 14 40 —26/ 1,098] 1,094 4 28 —24
22,842 398 766 —368| 4,454] 4,424 30 123 —931 1,122 1,117 5 69 —64
23,031 302 733 431 4,438 4,435 3 1270 —124f (,112] 1,109 3 98 —95
22,862 389 611 —222; 4,339] 4,299 40 11 —-71| 1,079 1,077 2 26 —24
23,438 392 557| —1651 4,583 4,556 27 122 —95| 1,119} 1,115 4 54 —50

Week ending—

1965—Dec. 29....} 23,080 22,617 463 546 —83( 4,399 4,383 16 138 —122 1,159 t,146 13 44 -3l
1966—Jan. 22,951 319 562| —243; 4,553] 4,548 5 176] —171( 1,185] 1,182 3 37 —34
22,544 688 590 98| 4,307 4,282 25 289 —264; 1,116] 1,113 3 45 —42
22,259 208 218 —10| 4,229] 4,182 47 66 —19| 1,105 1,099 6 27 —21
22,146 305 352 —47] 4,208] 4,211 -3 61 —64 1,09t] 1,089 2 74 —~71
Feb 22,190 348 418 —70] 4,271] 4,257 14 13 1 1,114] 1,109 5 49 —44
21,979 344 503 —159| 4,197 4,176 201 142 —121f 1,085 1,087 —-1 18 —19
21,816 337 453 —116] 4,132 4,123 9 116| —108| 1,080 1,074 6 29 —24
21,708 398 5200 —122] 4,126/ 4,097 29 103 —74} 1,093] 1,087 6 40 —34
Mar. 21,823 293 464| —171] 4,199 4,177 22000, 22| 1,108] 1,107 1 38 —38
21,685 360 614 —254| 4,128 4,117 1 21 —-11] 1,090{ 1,088 2 52 —49
21,758 363 536 —173| 4,246 4,161 85 29 s6i 1,091 1,088 3 49 —46
22,025 371 602 ~—231] 4,225| 4,216 10 118 —109| 11,1181 1,115 3 120 —117
21,888 288 508| -—220{ 4,227| 4,218 10 21 ~11l 1,101 1,099 2 47 —46
Apr. 22,025 333 623 —290| 4,302 4,283 19 59 —40| 1,094] 1,095 -1 39 —40
22,042 360 603| —243] 4,232| 4,193 38 28 1y 1,093 1,090 9 76 —67
22,254 373 685 —312| 4,246] 4,235 11 160 —149| 1,129 1,128 1 41 —40
22,235 380 642 —262] 4,385] 4,307 78 117 —391 1,164] 1,148 16 10 6
May 22,449 286 617| —331| 4,456f 4,441 15 15| —100{ 1,194y 1,189 5 3 2
22,253 340 680 —340! 4,282} 4,253 29 82 —53] 1,154] 1,148 6 7 -2
22,156 319 663| —344] 4,225 4,218 7 73 —66{ 1,151 1,151|....... 13 —13
21,927 314 653 —339] 4,168 4,162 6 21 —16f 1,128] 1,124 5 7 -2
June 1.... 21,932 436 812 --376{ 4,260 4,175 86 90 —4{ 1,115] 1,121 -5 7 —12
8. 21,997 207 547 —340] 4,195 4,195|....... 21 =21 1,115 1,106 9 8 1
5., 21,865 465 788| —323] 4,194 4,164 30 107 —77) 1,086 1,073 13 17 —4
22,. 22,437 282 691 —409! 4,438; 4,387 51 185 —134] 1,147] 1,148 -1 12 —13
29, 22,477 459 771 —312; 4,386 4,375 11 150 —1400 1,142 1,142]....... 5 —5
July 6.. 22,823 350 827| —4771 4,596f 4,482 114 167 —54( L,175] 1,167 8 107 —100
13, 22,528 724 818 —94t 4,291| 4,259 31 120 —4891 1,126] 1,118 8 129 —121
20.. 22,764 171 631 —46G! 4,465 4,360 105 104 1{ t,140{ 1,128 12 30 —18
27.. r22,671 r276 680 '—404] 4,324| 4,328 —4 16 —20{ 1,113]1 1,119 —6 16 —22
Aug. 3.... 722,634 r353 778| r—425| 4,347 4,331 r16 20 r—4f 1,129] 1,117 12 27 —15
10, . r22,417 r461 782| r—321} 4,239| 4,230 9 133 —124] 1,097 1,089 8 25 —17
17.. r22,329 277 730 *—453; 4,224| 4,185 39 390000, 1,101 1,094 7 20 — 13
24,. r22,080 r374 719 r—345/ 4,143| r4,137 6 2 r4| 1,084] 1,083 1 29 —28
3., r22,277 r364 691| T—327] 4,266 4,220 46(....... 46 1,097] 1,093 4 31 —27
Sept. 7.... 22,332 337 749 —4121 4,249 4,237 12 21 -9 1,098] 1,101 -3 61 —64
504 888| r—384] 4,438 r4,349 r89 10| r—21 1,119] 1,103 16 135; —119
592 771 —179] 4,528 4,528|....... 159 —159| 1,141 ,141)....... 46 —46
67 650 —583| 4,578 4,539 39 161 —122] 1,124} 1,123 1 48 —47
Oct, 314 828 —514) 4,6531 4,640 13 274  —261{ 1,147] 1,144 3 30 —27
413 928| —S515/ 4,389] 4,355 34 234 -200f 1,073] 1,084 —11 248 —259
489 790 —301} 4,306/ 4,302 4 99 ~-95| 1,093} 1,080 13 136/ —123
147 518 —371; 4,514} 4,50! 13 8 5| 1,139] 1,130 9 18 -9
Nov. 279 594 —315| 4,471 4,463 8 43 —35| 1,130} 1,127 3 12 -9
378 646 -—268| 4,349 4,326 23 213 —190| 1,095f 1,092 3 43 —40
547 7111 —164| 4,235{ 4,206 29 152 —123f 1,071} *1,071{"...... 26| r—26
184 439 —255| 4,261§ 4,233 28{....... 28; 1,06 1,062 5 13 -8
460 636] —176| 4,361]° 4,345 16 90 —74| 1,063 1,059 4 26 —-22
Dec 181 449 —-268| 4,454] 4,432 22 .. 22( 1,073} 1,073|....... 20 —20
510 647 —137; 4,378{ 4,363 8] 122 -—107f 1,075] 1,070 5 79 —74
.. . 204 472f —268] 4,701} 4,656 45 75 —30| 1,156} 1,147 9 LI
28....] 24,165} 23,728 437 548 —111) 4,6801 4,673 7 1831 —-176{ 1,136f 1,131 5 63 ~58

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

(In millions of dotflars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free ings at Free
. R. reserves F. R, reserves
12:31 Required Excess Banks ’I}‘loe}gl Required Excess Banks
9,033 9,010 23 164 —141 8,291 7,988 303 84 219
8,827 8,771 56 204 —148 8,146 7,852 294 151 143
8,768 8,743 25 243 —218 8,096 7,825 271 200 71
8,905 8,882 23 261 —238 8,169 7,895 274 242 32
8,936 8,852 84 309 —225 8,126 7,891 235 39 —84
8,913 8,878 35 258 —-223 8,249 7,926 323 296 27
9,203 , 63 378 —-312 8,308 8,067 241 232 9
9,039 9,018 21 300 —-279 8,294 7,995 299 360 —61
9,269 9,198 71 288 —217 8,395 8,103 292 286 6
9,344 9,311 33 279 —246 8,439 8,176 263 229 34
9,306 9,258 48 293 —245 8,528 8,229 299 181 118
9,509 9,449 61 220 —-159 8,619 8,318 301 161 140
Week ending—
1965—Dec. 29.........\ .0, 9,160 9,125 35 252 -217 8,361 7,963 398 112 286
1966—Jan. S.vi...iiion.. 9,247 9,218 29 233 —205 8,284 8,002 282 116 166
1200000000, Cees 9,132 9,088 43 206 —~163 8,678 8,061 617 50 567
9. i, 9,024 8,971 53 83 —-30 8,109 8,006 102 42 60
260 i 8,939 8,906 32 145 —113 8,214 7,940 274 72 202
Feb. 2............. 8,928 8,913 15 104 —~179 8,224 7,910 314 162 152
L 8,868 8,820 48 232 —184 8,174 7,896 278 1t 166
6,.oooveiis, 8,793 8,757 36 160 —125 8,149 7,861 288 148 140
P PN 8,754 8,717 58 229 - 198 8,133 7,807 326 148 177
Mar, 2veiiiiininn 8,768 8,726 41 214 —-173 8,042 7,813 229 212 17
L 8,715 8,686 29 336 -307 8,112 7,793 319 205 113
160000, 8,759 8,690 69 225 —155 8,024 7,819 205 233 —28
230000, 8,862 8,821 42 228 ~186 8,190 7,873 317 136 181
300 8,809 8,755 54 205 —151 8,039 7,816 223 235 —~11
Apr. 6.iiiiiiiiaa, 8,858 8,825 33 0L —268 8,104 7,822 282 224 58
13000000000 8,921 8,862 59 212 —153 8,151 7,897 254 287 -33
200 i 8,955 8,932 22 292 —269 8,297 7,959 338 192 145
P 8,936 8,882 54 252 —198 8,130 7,898 231 263 —-31
May 4....000000iin 8,982 8,938 45 263 —-219 8,102 7,881 222 236 —14
L 8,950 8,908 42 293 ~251 8,207 7,944 263 298 -~35
1800, 8,902 8,865 37 323 —286 8,198 7,921 277 254 23
25 i 8,827 8,775 52 231 —~179 8,118 7,867 251 194 —143
June l.ooooiinnin, 8,814 8,806 9 348 —340 8,178 7,830 348 167 —20
- 8,873 8,805 68 177 —110 8,021 7,891 130 341 —211
1S, 8,786 8,744 42 303 —261 8,264 7,884 379 161 18
22 . i, 8,992 8,944 48 223 —~175 8,142 7,957 185 271 —86
29, i 9,033 8,991 42 382 —340 8,376 7,970 406 234 172
July 6.ciiuiiin.t, 9,211 9,135 76 285 —209 8,192 8,039 152 268 —115
| 9,101 9,046 56 393 —337 8,734 8,104 630 176 454
20000000 . 9,269 9,214 55 333 —278 8,062 8,062 |.ciieonnn 164 —164
P4 PR .. 9,201 9,157 44 417 —-373 8,309 8,067 242 231 13
Aug. 3. .. 9,169 9,154 18 186 r—371 8,341 78,032 r309 145 r—36
10...... [N 9,108 r9,054 r54 311 r—257 8,433 8,045 r388 313 r7s
1700 00iiivne, 9,058 9,028 30 344 —-314 8,223 8,022 r201 327 r—126
P 8,947 8,919 28 312 —284 8,281 r7,942 r339 376 r—37
K 9,085 9,008 77 218 — 141 8,193 r7,956 r237 442 7 —205
Sept. 7o 9,054 9,004 50 334 —284 8,268 7,990 278 333 ~55
14....... e 9,299 9,200 99 342 —243 8,375 8,076 299 301 —2
2l it 9,325 9,289 36 293 —257 8,757 8,201 556 273 283
28 000, . 9,293 9,268 25 196 —171 8,137 8,136 1 245 —244
Oct, Soevverinnnies 9,418 9,383 35 238 -203 8,397 8,134 263 286 —23
1200000000000 9,387 9,205 92 212 —~120 8,508 8,211 297 234 63
19, 0t 9,261 9,254 7 348 —341 8,658 8,193 465 207 258
260 i 9,373 9,320 53 272 —219 8,241 8,170 71 220 —149
Nov. 2..00eiiveines 9,382 9,345 37 344 —-307 8,396 8,166 230 195 35
Feiiiiiiannnas 9,372 9,312 60 213 —153 8,538 8,247 291 177 114
160, . 00iates 9,297 9,270 27 362 —335 8,751 8,260 491 171 r320
23,00 .. 9,279 9,218 61 228 —167 8,316 8,226 90 198 —108
KL 9,244 9,174 70 341 =271 8,558 8,188 370 179 ri91
Dec. 7ovvvviinn, 9,311 9,289 22 217 —195 8,350 8,213 137 212 —-75
4. 000000000 9,321 9,295 26 262 —236 8,744 8,280 464 184 280
b2 PR .. 9,593 9,537 56 224 —~168 8,441 8,348 93 164 -71
28 e, 9,579 9,556 23 183 —160 8,771 8,368 403 19 284
Note.—Averages of daily figures. Monthly data are averages of daily Total reserves held: Based on closing figures for balances with F.R.
figures within the calendar month; they are not averages of the 4 or S Banks and opening figures for allowable cash.
weeks ending on Wed, that fall within the month, Required reserves: Based on deposits as of opening of business each day.

Borrowings of F.R. Banks: Basced on closing figures,



458 WEEKLY REPORTING BANKS MARCH 1967
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, JULY 1965—DECEMBER, 1966
(In millions of dollars)
Loans?
For purchasing L
or carrying securities To financial institutions
Total |Loans!
loans | net of | Com- To brokers :
Wednesday and valua- | mer- | Agri- | and dealers To others Banks Nonbank Con- Valua
invest- | tion cial cul- Real | sumer | For- All | tion-
ments 1 re- and tural estate | instal- | eign | other | re-
serves | indus- Do- | Pers. ment [(Govts. Serves
trial U.S. [Other| U.S. |Other mes- | and
Govt. | se- |Govt.| se- | For- | tic | sales
se- curi- | se- curi- | eign | com- |finan. [ Other
curi- | ties | curi- | ties mer- | c€os.,
ties ties cial | etc.
1965
July 7...... 172,754]121,033| 48,994} 1,714 1,277| 3,771 781-2,044) 1,671 2,467| 5,460 4,510
14...... 172,162]120,514| 49,013| 1,735( 1,180| 3,416 77| 2,044] 1,662| 2,397| 5,295| 4,537
21...... 171,145|119,608| 48,767| 1,749] '959| 3,284 76| 2,052 1,622] 2,227| 5,052| 4,546
28...... 170,898}119,179| 48,589| 1,756 64| 3,195 76| 2,055| t,623] 2,260| 5,068 4,672
Aug. 4...... 172,2291120,384] 48,930] 1,692 625] 3,250 74| 2,054| 1,619 2,675| 5,418 4,647
11...... 171,5911119,879( 49,041 1,702 513] 3,171 72| 2,051| 1,617} 2,362| 5,186 4,656
18...... 172,329)120,789| 49,344| 1,702| 786 3,159 72| 2,044 1,637 2,433| 5,225| 4,681
25, 171,965]120,499| 49,242| 1,700/ 689} 3,159 73| 2,073| 1,598} 2,209 5,310| 4,709
Sept. l...... 173,124/121,506| 49,342| 1,716| 1,040 3,271 83| 2,06t1 1,599 1,97t 5,759| 4,779
8...... 172,121]120,857| 49,150] 1,715 50| 3,056 84| 2,067| 1,605| 2,406] 5,469 4,827
I5...... 174,841(123,157| 50,076] 1,720| [,013| 3,245 84| 2,071} 1,607 2,353} 5,975| 4,866
22...... 174,149|122,325| 50,354/ 1,727 751 3,053 84| 2,117} 1,594 1,893] 5,626( 4,900
29,..... 174,101]122,553| 50,528} 1,728 463| 2,987 94| 2,121| 1,606| 2,256 5,481| 4,949
Oct, 174,069]122,823| 50,544| 1,736 388 3,001 98} 2,104| 1,611 2,643] 5,364| 5,010/ 25,045|. 27,753 2,474
176,280[123,180| 50,794| 1,739 863| 2,967 95| 2,108 1,638| 2,366( 5,134| 5,012| 25,138 27,799| 2,473
176,078]122,909] 50,660| 1,740 742| 2,992 97| 2,110| 1,607| 2,482| 4,986/ 5,005| 25,171].. 27,790| 2,473
175,952]122,926| 50,640| 1,729 687| 2,936 99| 2,111| 1,593| 2,621 4,941| 4,979| 25,226 27,836 2,472
Nov, 3...... 175,819|123,524| 51,218} 1,740| 520| 3,040 101| 2,119| 1,637] 2,247| 5,289] 5,047 25,263|.......[...... 27,771} 2,474
10...... 175,436|123,781 51,184] 1,733  495| 3,097 99| 2,127
17...... 176,357|125,082| 51,769} 1,756 604 3,293 99| 2,130
24...... 176,188]123,925( 51,397 1,760 698| 3,183 99! 2,16
Dec. 1...... 178,243|125,969| 51,614| 1,761 978| 3,453 93| 2,17
8...... 176,203)124,109] 51,502| 1,756 5551 3,273 101| 2,164
15...... 180,632]128,225| 52,493 1,778} 1,023| 3,688 101{ 2,239
22...... 180,796}127,954| 53,037| 1,784 624| 3,587 101| 2,255
29......, 181,792]128,981| 53,113] 1,758 663] 3,614 107{ 2,249 28,343
1966
Jan. S5...... 181,112[128,5461 53,364| 1,766 614| 3,684 28,291| 2,758
12...... 180,003]128,097| 53,294| 1,751 765| 3,457 ...| 28,224 2,757
19...... 179,406|126,758( 53,038 ,721| 610 3,698 107| 2,243| 1,629] 2,320| 5,417{ 4,958} 25,660(.......[ ..... 28,115( 2,758
26...... 178,650]126,406| 52,850[ 1,709 7511 3,344 110| 2,244] 1,618] 2,610| 5,258] 4,922| 25,707|.......|...... 28,041 2,758
Feb, 179,459]127,458| 52,974| 1,704] 691 3,559 110| 2,256
177,227}126,114| 53,008] 1,708 436| 3,208 108| 2,262
178,186[127,014| 53,543 1,718 480| 3,258 108 2,267
178,564]127,714! 53,608 1,725 345| 3,276 {07| 2,270
Mar. 2...... 178,777]128,093 53,855 t,721 636) 3,441 108] 2,265
9...... 177,756]127,891| 53,688| 1,733 334 3,391 106( 2,263
16...... 180,278]130,211| 54,997| 1,704 459 3,355 105( 2,255
23,0, 178,774[129,492] 55,025) 1,710| 358/ 3,213| 108| 2,249 X
30...... 180,182)130,474| 55,199) 1,720 575( 3,289 1t1] 2,243} 1,559] 3,267| 6,077| 4,836{ 25,97|.......[...... 28,402( 2,775

For notes see p. 465.
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Loans?

For purchasing

or carrying securities

To financial institutions

Loans!
Total
loans | D€t of Com- To brokers
Wednesday and Vf.lc‘]’:' mer- | oo | and dealers To others Banks Nonbank Con- | Valua-
invest- | 110 cial | 481" Real |{sumer | .o | All | tion
ments! gerves and taral cstate | instal- cflg'[‘ other re-
indus- U.s Us Do- | Pers. ment | 9OV serves
trial Govt Other Govt Other mes- | and
se- | € se. | se- | For-| tic | sales | 5.
curi- | curi- | i | curi- | eign | com- finan.
ties | tes | Gges | ties mer- | cos.,
cial | etc.
1966
Apr. 6...... 180,252|130,114| 54,971 1,714 713| 3,519 96} 2,239| 1,564| 2,852| 6,003| 4,853] 25,944.......|...... 28,409 2,763
13...... 180,166]130,118| 55,121 1,722 884] 3,402 97] 2,230( 1,533( 2,743| 5,803| 4,811 26,052]. ......|...... 28,483 2,763
20...... 181,987|130,969| 55,279 1,720| t,158{ 3,634 101} 2,229( 1,526| 2,376| 6,096 4,852| 26,118.......|...... 28,642| 2,762
27.... 182,005]131,116] 55,031 1,718 999| 3,543 97| 2,225| 1,514| 2,759| 6,161 4,945 26,160{.......[...... 28,717] 2,753
182,483]131,738| 55,620) 1,721 837| 3,778 94| 2,224| 1,519) 2,586| 6,474| 4,829 26,165 28,644| 2,753
182,4511131,735] 55,669 1,724 837| 3,752 97| 2,224( (,521] 2,910 6,089 4,778| 26,255 28,629 2,750
181,4931131,679| 56,101| 1,720 678( 3,598 95( 2,213| 1,531] 2,534] 6,115] 4,787 26,328 28,730 2,751
181,931131,992( 55,990 1,729 886| 3,494 91| 2,206 1,524 3,097| 5,815| 4,771| 26,397 28,742} 2,750
June L...... 183,989]134,055] 56,384| 1,731 993| 3,681 94 2,206 1,586| 3,445| 6,429| 4,817 26,410/.......{...... 29,029] 2,750
8...... 180,749]130,991( 56,183 1,729 533] 3,375 101] 2,220f 1,606| 2,112| 5,853] 4,730| 26,429 ......{...... 28,878 2,758
15...... 184,097]134,246| 57,436] 1,744 683 3,563 89} 2,215] 1,565| 3,048| 6,569 4,857| 26,530.......1...... 28,7041 2,757
22......} 184,5231135,2361 58,077) 1,748 513 3,755 90| 2,213| 1,608| 2,875| 6,934| 4,796] 26,588|..... Lol 28,794} 2,755
29...... 184,033}t34,579) 57,752 1,772 679| 3,946 861 2,235| 1,494| 3,241 6,972| 4,800| 26,311} 15,736| 1,182} 11,104} 2,731
July 6...... 186,8911136,323/ 58,648] 1,800 534 3,951 90| 2,241| 1,514} 2,934 7,261| 4,893] 26,647| 16,072} 1,137| 11,371} 2,770
13...... 186,264]135,983| 58,767| 1,799 415| 3,687 113} 2,223 1,474} 3,583( 6,714| 4,846 26,720( 16,070] 1,132| 11,210] 2,770
20,.....] 184,945]134,570| 58,813( 1,808 389| 3,537 1251 2,216| 1,470 2,472| 6,506] 4,782 26,787, 16,109 1,118 11,209} 2,771
27...... 184,493]1134,189| 58,695| 1,802 337| 3,349f 116| 2,203| 1,485| 2,660| 6,378] 4,741| 26,834] 15,936| t,119] 11,302| 2,768
Aug. 184,897|135,107; 59,007 1,815 389 3,421 114| 2,216 1,523] 2,734| 6,611] 4,733} 26,868| 16,002 1,172} 11,273} 2,771
184,477|135,013 58,962( 1,816 333| 3,150 113 2,229) 1,522| 3,165| 6,437| 4,716| 26,945| 16,176| 1,165| 11,053} 2,769
184,363|134,845| 58,942| 1,813 368| 3,199 117] 2,219( 1,499| 3,215} 5,857} 4,697| 27,015 16,129| 1,163]| 11,382} 2,770
183,453]133,995| 58,646} 1,809 240( 3,172 114] 2,219 1,498 3,268] 5,660| 4,703| 27,070| 16,146| 1,158] 11,062| 2,770
185,699]134,825| 58,274} 1,805 947| 3,232 115 2,202| 1,487} 3,589] 5,738| 4,716 27,136} 16,132} 1,150{ 11,072} 2,770
Sept. 184,368(134,085| 58,306] 1,801 744| 3,073 112( 2,187} 1,508 3,027| 5,939| 4,689 27,150 16,134} 1,148 11,039] 2,772
184,764]134,387| 58,642 1,790 658| 3,155 108| 2,176¢ 1,488| 2,999| 5,932| 4,722| 26,230 16,143 1,152| 10,962} 2,770
185,4991135,267| 59,404 1,791 792| 3,123 106} 2,168| 1,495| 2,590| 6,406| 4,687} 27,264 16,107} t,148| 10,952} 2,766
185,581]|134,954| 59,408 1,786 531 3,014; 106] 2,170| 1,510( 2,942| 6,130] 4,692 27,332| 16,110{ 1,132| 10,858} 2,767
Oct, S...... 185,465]135,680| 59,619| 1,777 390 3,157 96| 2,153| 1,515| 3,172| 6,482) 4,676| 27,331| 16,091 1,143| 10,862 2,784
120..... 184,0434134,920| 59,577| 1,770 384| 2,926 92] 2,140} 1,509( 2,979} 6,287 4,597| 27,373| 16,087| 1,162 10,8211 2,784
19...... 185,417|135,179| 59,548( 1,772 886| 2,885 94| 2,142) 1,511| 3,123 5,981| 4,535 27,411| 16,079 1,160| 10,835] 2,783
26...... 183,882|134,039} 59,460| 1,771 611} 2,657 95| 2,133} 1,523] 2,981] 5,695| 4,531| 27,449} 16,083| 1,155| 10 675| 2,780
Nov. 2...... 184,237{134,659| 59,691| 1,765 675 2,802 102} 2,124| 1,501| 2,673] 6,202 4,440| 27,446 16,100| 1,159 10,758] 2,779
| P 184,036{135,106| 59,816( 1,768 688] 2,788 97( 2,107| 1,499| 3,470| 5,793| 4,444| 27,458} 16,088 1,190| 10,679 2,779
16...... 184,354]135,436| 60,235: 1,768 581] 2,720 94 2,114 1,515] 3,542( 5,900| 4,384} 27,514} 15,969 1,200| 10,673 2,773
23...... 183,149{134,397] 59,995] 1,770 268| 2,649 96] 2,121 1,519 3,373| 5,708| 4,374] 27,516f 15,970 1,230| 10,579| 2,771
30...... 184,810}134,987| 60,010| 1,769 465] 2,641 93| 2,135] 1,5201 3,436| 5,990| 4,356; 27,490 15,952| 1,193[ 10,701] 2,764
184,0931134,349] 60,021} 1,771 5511 2,644 92| 2,112} 1,561] 3,209{ 5,730| 4,296) 27,447} 15,956/ 1,180{ 10,541} 2,762
186,2511135,707| 60,366| 1,787 841| 2,784 72| 2,097| 1,532 3,437| 6,029| 4,303| 27,460} 15,921 (,179] 10,651} 2,752
188,484|137,225| 61,111| 1,794]  729; 3,066 741 2,1131 1,554 3,266| 6,729 4,337| 27,422} 15,869| 1,167| 10,735] 2,741
189,409]137,999| 60,747 1,806 1,137 3,359 75| 2,115| 1,579{ 3,428| 6,902| 4,323| 27,421} 15,910f 1,178| 10,742] 2,723

For notes see p. 465,
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Investments Cash assets
U.S. Government securities Other securities
Obligations Other bond
) of States ol Cash | Bal- | Bal- All
Wednesday Noxt:‘:t?:?i(xi:;g‘ o and Corpénsémks items | ances | ances | Cur- sel}:;s other
Cer poh:il'cal securities Total in with | with |rency with | 8ssets
. ‘er- subdiv. process{ do- | for- | and E.R
Total | Bills | tifi- of |mestic| eign | coin banks
cates Certit col. |banks | banks
. ertif,
Wih | {10 | After | T8 | an | "o | Other
Lyr. | S¥1S. | SYrs. | raneg 3| Other II)D:trigS\l; rities
July 10,947 7,7931. .. .. leve oo liiia 25,466 37,2471 17,576| 3,842 217 2,183(13,429| 6,844
10,885 7,827(. ... .l o, 25,491) 37,441 17,895] 3,790  210] 2.342{13,204| 6,784
10,864 7,812, ... fovuvii]iinnnn, 25,505 35,481) 15,747 3,686 209| 2,287|13,552 6,697
10,884 25.606| 34,650] 14.829| 3.591|  208| 2.333(13,689| 6,772
Aug. 10,879 25,835 35,754} 15,703| 3,767  207] 2,104(13,973} 6,916
10,918 25,951 34,395} 15,264| 3,597 218| 2,238(13,078} 6,866
10,850 26,056| 35,014] 15,647 3,719|  229| 2,252(13,167| 6,730
10,720 33,677| 14,191| 3,571 205( 2,318(13,392| 6,735
Sept. 10,615 35,428} 16,441{ 3,980 201} 2,234(12,572| 6,906
10,585 34,749| 15,532 3,789 207} 2,308(12,913 6,893
10,598 39,894] 19,969 4,308 202} 2,361(13,054| 6,878
10,582 36,732| 16,629 3,796 199} 2,306(13,802] 6.861
10,575 35,553 15,557 3,919 189 2,405|13,483| 7,017
Oct. 6...... 25,010 2,848|...... 4,393| 10,444 35,548 16,145| 3,856] 197 2,190[13,160] 7,134
13...... 26,782| «,661|...... 4,3911 10,448 40,435{ 19,770 4,149 207| 2,442(13,867| 7,006
20....., 26,939{ 4,839|...... 4,357t 10,468 37,027| 16,983| 3,952 208| 2,370({13,514( 6,853
27...... 26.858] 4,776|...... 4,374] 10,419 35,408| 15,832 3,834 215| 2,451|13,076| 6,824
Nov. 3...... 26,418 4,330|...... 4,414] 10,431 39,600) 19,156/ 4,118 2221 2,285(13,819| 7,010
10,406 38,325) 18,714] 3,884 2101 2,311(13,206) 6,950
10,356 38,981} 18.7S1| 4,164 202 2.346[13,518| 7,019
10,299 37,153} 17,407} 3,699 213 2,329(13,505| 6,954
10,182 38,770] 18,562 4,058 202| 2,428/13,520( 7,210
10,189 3f 36,402| 16,558} 4,093 208| 2,486(13,057| 7,140
10,220 41,277} 20,652( 4,292 196] 2,545/13,592( 7,174
10,188 39,960 19,415 4,167 208( 2,548{13,622( 7,179
10,087 39,038] 17,842 4,044 206| 2,650|14,296( 7,195
212| 2,366(15,712| 7,309
214] 2,551(13.157| 7.032
218{ 2,451(13.053| 7,191
229] 2,434(14,163| 7,228
37,148} 16,661| 3,791 203 2,268(14,225| 7,459
35,843) 16.248| 3.510|  207| 2,302(13,576 7,390
38,114} 18,388| 3,882 1921 2,354(13,298| 7,210
37,894 18,524| 3,777 205| 2,486(12,902| 7,405
38,217) 18,525| 3,836| 202 2,270{13,384] 7,478
35,858} 16,553] 3,652 213} 2,297|13,143) 7,620
40,131) 19,769 4,117 209 2,310(13,726] 7,552
36,972| 16,466| 3,657 201{ 2,395/14,253( 7,507
36,360{ 16,474| 3,620 191] 2,442|13,633] 7,591

For notes see p. 465.
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Investments

Cash assets

U.S. Government securities

Other securities

Obligations Other bond:
of States ne's, Cash | Bal- | Bal- All

Wednesday No::tﬁ:%‘?i“ds and Cmp&:é“‘“ items | ances | ances | Cur- sel}?/;s other
= political securities Total in with | with | ency with | 3ssets

Cer- subdiv, process| do- | for- | and F.R

Total | Bills | tifi- of | mestic| eign | coin banks

cates Certit. col. |banks | banks
: ertif,
With-1 110 | After | T8 | An | “or | Other
|yr. 5yrs. | 5yrs, raats 3 other g;rig;l; rities
1966

Apr. 6...... 24,014] 3,526 510| 3,186 10,339 18,799| 3,824 201 2,223(14,293| 7,440
13... 23,974] 3,522| 509f 3,111] 10,326 19,126| 3,969 199| 2,520113,894| 7,405
20...... 24,357) 3,793 506| 3,132 10,359 18,400 3,801 203| 2,445(14,176] 7,361
27 0. 24,136] 3,528 509| 3,166| 10,365} 6 17,726 4,133 195 2,4659:14,142| 7,274
May 4...... 24,037] 3,416)  529{ 3,151| 10,357 18,502( 3,955  193| 2,217[14,768| 7,550
11,..... 24,025] 3,450 527| 3,152] 10,327 18,120] 4,121 193] 2,416513,282] 7,338
18......J23,152] 3,122 584| 2,667| 10,184 Ceiees 18,274| 4,023 199} 2,396(13,897( 7,381
25,0000 22,808{ 2,764| 576| 2,762| 10,182 6,524|.......[.......]....... 27,131} 37,177} 17,205| 3,941 177 2,468(13,386| 7,512
June 1......§22,953] 2,900 566| 2,722 10,228 26,981( 39,850] 19,861| 4,456 182 2,371|12,980| 7,745
8...... 558| 2,732| 10,223 27,289 16,966] 16,644} 4,043 196 2,361(13,722| 7,650
15......122,805] 2,666| 575| 3,014] 9,956 27,046| 41,552] 21,029} 4,292 194| 2,388(13,649| 7,488
22......022,238] 2,072 577] 3,109) 9,903 27,049| 40,250] 18,826{ 4,120 189| 2,472|14,643| 7,523
22,121| 2,250 578| 2,962 9,714} 6,617 2,642] 21,001| 1,321] 2,369| 38,223| 17,833] 3,901 200| 2,514{13,775| 7,638
July 22,714| 2,395 598{ 3,219 9,752| 6,750 2,725| 21,317| 1,354| 2,458| 43,429] 22,244| 4,500 190| 2,343[14,152| 7,610
22,528 2,252 600 3,150f 9,744| 6,782] 2,727| 21,366| 1,316| 2,344 41,965| 21,179| 4,174 216| 2,553(13,843] 7,616
22,5861 2,306 600l 3,173{ 9,739 6,768] 2,717| 21,443 1,315 2,314 41,644} 19,981| 4,382 190| 2,499(14,592| 7,631
22,570} 2,294 606{ 3,313 9,673| 6,684 2,790 21,229 1,281| 2,434| 38,761} 17,826/ 3,926 204| 2,546{14,259] 7,623
Aug. 22,287] 2,133 563 3,099 9,712| 6,780 2,872( 21,284 1,104 2,243{ 39,058{ 18,286( 4,017, 195 2,341{14,219| 7,809
22,135] 1,990 565; 3,189 9,610 6,784 2,84t| 21,160 1,101} 2,227] 37,357| 17,143 3,769 195} 2,420113,830| 7,738
22,1401 2,128 7581 3,164| 9,461| 6,629| 2,863| 21,220/ 1,092/ 2,203 38,283| 18,211| 3,971 188} 2,437|13,476| 7,643
22,179) 2,217| 732| 3,177 9,469| 6,584 2,847| 21,104] 1,082 2,246/ 36,007| 16,256| 3,609 187] 2,496(13,459| 7,564
23,474| 3,491 735| 3,193| 9,444 6,611] 2,973| 21,125} 1,090 2,212{ 37,570} 18,053; 3,872 196f 2,494(12,955| 7,912
Sept. 22,749] 2,872| 738 3,158 9,414| 6,567] 3,015 21,209 ,112| 2,198 39,186] 18,758} 3,932]  204| 2,435(13,857( 7,772
1 22,840| 3,060 743| 3,102 9,407 6,528 3,026 21,152 1,096| 2,263} 42,044] 20,802{ 4,412,  204| 2,608|14,018| 7,714
22,663 2,881| 732| 3,121 9,381| 6,548] 2,951f 21,239 1,100 2,279 39,730 18,594] 4,091 200| 2,562|14,283| 7,563
23,127] 3,355 739| 3,168| 9,276| 6,589 2,995\ 21,171 1,104} 2,230{ 37,783| 17,438| 3,734 191 2,623(13,797| 7,779
Oct 22,332| 2,632 726( 3,232 9,209 6,533 3,023| 21,118 1,110] 2,202( 41,585} 19,969| 3,847 217] 2,329(15,223) 7,804
..[21,784 2,181 706( 3,239 9,147 6,511 2,998| 21,061 1,101] 2,179| 40,521} 20,132| 4,125 193] 2,566|13,505; 7,785
123,045 3,465 696! 3,245, 9,166| 6,473| 2,879] 21,008| 1,102] 2,204| 40,251} 18,828( 4,356 200( 2,561(14,306) 7,724
22,699] 3,154 695| 3,286 9,159| 6,405| 2,911| 20,891 1,114] 2,228( 39,150| 18,086| 3,918 216| 2,645(14,285| 7,577
Nov. 22,8101 3,196 671 3,321} 9,181| 6,441 2,638| 20,928 971 2,231 40,639] 18,768| 3,936 205| 2,452(15,278( 7,686
22,482| 2,888 659 3,337 9,160 6,438| 2,415 20,870 971 2,192( 40,697| 20,562| 3,946 241 2,542(13,406| 7,801
22,507| 2,606 276] 3,194! 10,397| 6,034 2,266 20,974 962 2,209| 42,719] 21,496 4,265 223 2,533(14,202} 7,697
22,512 2,673 2711 3,218] 10,318| 6,032| 2,207! 20,897 954\ 2,182{ 19,933| 19,724| 3,957 227| 2,483(13,542| 7,618
23,438| 3,583 266| 3,236} 10,333| 6,020| 2,227/ 20,950 930| 2,278| 42,069] 19,964| 4,408 237{ 2,755|14,705] 7,897
Dec 23,223 3,382 2631 3,236( 10,328| 6,014] 2,259} 21,147 907| 2,208| 39,044 18,222 3,955 231] 2,649(13,987; 7,836
24,010| 4,070 265| 3,287) 10,337| 6,051 2,251} 21,130 926| 2,227| 42,007] 20,898] 3,980 240 2,885(14,004| 7,877
24,490f 4,470 307| 3,378 10,282{ 6,053 2,354| 21,194 934 2,287| 42,589 20,215 4,244 2311 2,822(15,077} 7,846
.|24,750] 4,674 308 3,392) 10,281} 6,095 2,304} 21,106 923 2,327| 45,008] 21,926] 4,452 248 3,031115,351| 7,850

For notes see p. 465.
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WEEKLY REPORTING BANKS

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, JULY 1965-DECEMBER

(In millions of dollars)

MARCH 1967

1966—Continued

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign 1PC States Foreign
justed and mes- and Do-
polit- U.s tic polit- | mes-
Total 5| IPC ical Govt com- Com- | Total 7 ical tic Com-
sub- * | mer- | Govt. | mer- Sav- | geper | Sub- | inter- | Govt. | mer-
divi- cial etc, ¢ cial ings divi- bank etc. cial
sions banks banks sions banks
July 187,0611106,594] 74,061 5,391 7,452 12,771 706| 1,382| 80,467] 48,314| 20,821| 6,380 5541 3,972 238
186,483|105,472] 75,376| 5,159 6,391 12,281 665| 1,387| 81,011] 48,486| 21,098 6,433 553] 4,004 243
183,8431102,598] 73,960 4,975 6,331] 11,406 729 1,291 81,245] 48,574| 21,195 6,473 554 4,019 237
182,589[100,973] 73,540| 5,334| 5,401] 10,792 705 1,337| 81,616] 48,632} 21,420f 6,493 561 4,078 238
Aug. 4. 184,4181102,6511 72,860 5,797 5.,694| 12,161 687 1,309| 81,767} 48,755} 21,449| 6,487 561 4,089 233
) 182,708{100,65t| 72,617 5,274 5,222| 11,526 700; 1,310| 82,057| 48,867 21,490| 6,609 556| 4,110 234
8.0 183,346{101,074] 72,028] 5,125| 6,343] 11,750 654] 1,294| 82,272} 48,955} 21,633| 6,609 568| 4,080 236
25. ... 182,065{ 99,458{ 71,858) 5,186/ 5,450{ 11,268 646 1,257( 82,607 49,014 21,808{ 6,670 587( 4,103 235
Sept. L........... 185,305]102,491} 73,684 5,544| 4,246) 12,474 666 1,291| 82,814} 49,078) 21,867 6,749 586 4,111 215
- F 182,639] 99,606f 73,330 5,080 2,422| 12,743 674 1,352| 83,033} 49,192 22,064| 6,744 585 4,027 234
|+ T 190,6271108,462| 80,056 5,443 2,899] 13,388 771 1,290| 82,165 49,228} 21,310 6,573 604 4,034 232
2 186,762]104,155] 74,692| 5,084| 5,795) 12,182 746 1,295] 82,607} 49,374] 21,484 6,673 608 4,043 242
2900 186,776]103,540| 73,839 5,397 5,946/ 11,986 791 1,379] 83,236 49,605 21,891| 6,716 613 3,985 244
Oct. 6.0vivivinn. 185,336]101,634| 74,046/ 5,328{ 2,707| 13,221 692 1,320( 83,702| 49,790( 22,190] 6,644 609 4,048 242
13,0000, 191,914]107,984| 77,848] 5,056/ 4,883| 11,470 748} 1,357| 83,930| 49,872 22,334] 6,674 613 4,016 242
20, ...l 188,7601104,625| 76,809 4,924] 4,120( 12,338 795 1,340{ 84,135} 49,956| 22,480/ 6,661 610[ 3,993 253
27 e 186,941]|102,478| 76,246 5,289 3,121| 11,758 709 1,337| 84,463] 50,015 22,662{ 6,741 607| 4,023 238
Nov., 3........... 190,771]106,605] 77,058 6,071 2,712} 13,559 712} 1,343( 84,166} 50,107| 22,254; 6,707 599| 4,083 233
10,.......... 188,4821104,108} 75,970/ 5,709] 1,704] 13,255 7731 1,349] 84,374) 50,235| 22,329! 6,763 596] 4,046 226
| & AR 189,786]105,447| 77,352{ 5,388) 3,114 12,991 762| 1,314| 84,339f 50,289( 22,223 6,803 587 4,030 230
24, .00 188,387]|103,687| 75,857| 5,482; 4,124] 11,947 7511 1,289| 84,700f 50,364| 22,449 6,871 617] 3,993 228
Dec. L........... 192,501|107,830] 77,879 5,922} 4,031} 12,876 734| 1,311| 84,671] 50,408 22,400/ 6,880 623 3,962 222
N 188,857[104,003] 76,552 5,693 2,029] 13,151 720{ 1,321| 84,854] 50,469 22,5321 6,902 6241 3,921 232
I5........... 196,937[112,499] 83,649 5,556| 2,248] 13,518 7741 1,304) 84,438] 50,479| 21,826 7,241 575 3,913 227
22000 195,988]111,099} 80,944 5,514 3,926| 13,340 796] 1,370| 84,889) 50,508| 22,045 7,397 583 3,945 234
29, e 195,499}110,201) 81,070 5,854 4,059| 12,399 873| 1,446| 85,298] 50,694} 22,11t; 7,526 584 3,970 230
1966
Jan, 5.0, 197,295[111,851] 80,693| 5,857| 3,784| 14,000 778| 1,364| 85,444] 50,737| 22,258 7,484 560! 3,979 228
1200000000000 193,7201108,074] 80,931] 5,178 1,694 13,282 768 1,391} 85,646} 50,580| 22,583 7,526 5770 3,954 235
19,0000 193,4811107,613} 79,987} 5,357 2,224 13,005 830| 1,342) 85,868f 50,492 22,965 7,436 600} 3,949 233
26 .00 190,633(104,352| 78,330] 5,318 2,621 11,605 742 1,387 86,281 50,421 23,345 7,429 631 4,023 236
Feb. 2........... 192,2611106,308| 78,172 6,020{ 3,364 11,951 751 1,381| 85,953| 50,351 23,179| 7,359 649 3,992 234
.. 188,563]102,301} 75,538/ 5,502 2,593| 11,969 689| 1,389| 86,262| 50,405| 23,451 7,351 660 3,980 229
,618]105,316] 76,922) 5,363] 4,170| 12,298 707 1,394 86,302| 50,397| 23,491 7,361 659 3,986 228
190,939]104,436| 76,334] 5,341| 3,672| 12,133 720| 1,401] 86,503| 50,423{ 23,704 7,361 661 3,950 227
192,626|105,852| 77,169] 5,975{ 3,371] 12,587 758 1,391} 86,774| 50,410} 23,962] 7,400 648 3,948 230
188,502]101,377| 75,7491 5,443| 1,274] 12,114 703| 1,383! 87,125| 50,460 24,258 7,412 653 3,937 23t
196,096}109,200} 80,509] 5,394| 2,945| 12,931 728| 1,391} 86,896] 50,482] 23,996| 7,414 658] 3,936 227
190,924§103,561| 75,750 5,515 4,069] 11,652 646 11,3701 87,363] 50,478{ 24,466| 7,431) 666 3,904 230
192,0371103,818| 76,028/ 6,103| 3,476) 11,511 636| 1,414 B8,219] 50,5101 25,146 7,547 658 3,946 230

For notes see p. 465.
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ASSETS AND LIABILITIES OF LARGE, COMMERCIAL BANKS, JULY 1965-DECEMBER 1966—Continued

(In millions of dollars)

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do-
polit- us tic polit- | mes-
Total $| IPC ical | ~o00 | com- Com- | Total 7 ical tic Com-
sub- ' mer- | Govt. | mer- Sav- Other | sub- inter- | Govt. | mer-
divi- cial | etc. 6 | cial ings divi- | bank etc. cial
sions banks banks sions banks
1966
Apr. 6...iinl 195,149)106,784{ 77,926| 5,598! 2,177| 12,963 650 1,432 88,365| 49,695| 26,210| 7,400 6721 3,974 235
B P 195,319}106,832] 80,784 5,488 840} 12,674 674| 1,443| 88,487 49,213| 26,673 7,564 674| 3,952 235
20,0000 195,629]106,938] 80,888) 5,785 971 12,116 774] 1,408 88,691) 48,849] 26,806) 7,841 667) 4,119 231
2T eiiiieiinn. 196,850{107,790] 79,009| 5,946 4,260 11,799 616 t,451f 89,060] 48,711{ 27,110| 7,929 650{ 4,246 242
May 4........... 197,333]108,234] 76,790| 6,508 5,498( 12,320 711 1,465 89,099 48,634) 27,271] 7,902 632{ 4,261 231
O 195,876]106,439] 76,614] 6,333 5,129 12,007 656/ 1,415| 89,437 48,590 27,433] 8,012 665 4,331 243
18, vivvuis, 195,2231105,472] 74,867| 5,800 6,139 11,972 656! 1,411| 89,751| 48,550 27,8461 7,932 672| 4,338 253
28 i 194,4591104,467] 74,463] 5,914) 5,694 11,387 635; 1,397| 89,992} 48,464| 28,095 7,955 668| 4,403] . 248
June l........... 199,361}109,353| 77,467| 6,528] 5,029| 12,686 722} 1,464( 90,008 48,426| 28,272| 7,898 657 4,349 249
[ RN 192,5291102,323| 74,897| 6,041| 2,366| 12,278 661 1,436] 90,206] 48,391 28,591| 7,816 654 4,346 250
15,000t 199,9331110,786] 82,528| 5,898 1,994| 12,675 707| 1,414| 89,147| 48,339( 27,708 7,700 657 4,338 249
22000 198,3671108,834] 77,485 5,676{ 6,178| 12,166 643 1,393| 89,533 48,319 28,081| 7,746 6ol 4,318 250
P 196,403]107,169] 74,679} 6,103} 7,678) 11,422 778| 1,497| 89,234 47,818] 28,427 7,599 646| 4,346 227
July 6.....unnen. 204,5321114,179} 77,943 5,938 7,851 14,006 772 1,502f 90,353| 48,047 29,302 7,638 657! 4,303 228
13,0000 200,916)110,072} 78,348 5,376| 5,422 13,041 716| 1,408| 90,844 47,683 30,080 7,742 650/ 4,285 230
200,000 200, 528(109,535] 77,873| 5,428| 5,609| 12,772 762 1,485 90,993| 47,561| 30,382 7,753 6521 4,247 224
27 i, 195,924|104,989] 76,382| 5,555 4,434| 11,617 644] 1,468| 90,935| 47,443| 30,551 7,769 654 4,127 234
Auvg. J........0 196,533]105,509] 75,914 5,986| 4,310| 12,266 670| 1,472 91,0241 47,386] 30,626 7,811 663 4,144 235
|1 PR 194,130{102,9¢6] 74,548| 5,607| 3,678 12,246 635| 1,503( 91,164 47,364 30.771| 7,842 660 4,135 233
| PP 194,9261103,486] 76,993| 5,415| 2,445 12,346 698( 1,376 91,4401 47,341 30,943 7,946 669 4,124 258
P2 S 191,161] 99,660] 73,882 5,440 2,462| 11,426 680 1,385 91,501} 47,295| 31,047} 7,980 659 4,098 259
k) P 195,763]104,509] 76,597 5,738] 3,177 12,058 677\ 1,407| 91,254} 47,228] 30,859 7,974 655 4,103 271
Sept, Tovviiannn ..J195,3331104,2511 76,342 5,462 2,217 13,248 636] 11,4431 91,082} 47,196] 30,816 7,905 659 4,099 244
| € S 198,422]107,531] 80,947| 5,218| 1,375 13,401 5911 1,424) 90,891 47,142 30,582| 8,001 6601 4,109 230
P 196,808]106,357] 77,949{ 5,224| 3,848| 12,624 586; 1,507| 90,451] 47,155| 30,373| 7,851 636| 4,037 230
2B0.0i0iinnn 195,091]104,712] 76,125| 5,696 4,512 11,710 725! 1,421] 90,379 47,237| 30,304| 7,784 633 4,028 220
Oct. S.oiiivnaen 198,0891108,033] 77,065| 5,899} 4,244] 13,251 648| 1,415| 90,056] 47,192] 30,147| 7,696 611 4,018 222
1200000.00...]195,810}105,894| 78,181 5,267| 2,058| 13,544 635| 11,4531 89,916] 47,085] 30,102 7,731 602| 4,005 223
19,.00000nas 196,908]107,776] 78,638 5,160| 4,328/ 12,886 834| 1,464/ 89,132} 47,014 29,513 7,664 585 3,952 229
26..00ninnn 194,729(105,562] 77,184 5,553| 3,491| 11,947 676 1,467| 89,167] 47,022| 29,441 7,674 §72| 4,063 234
Nov. 2,000t ..J196,127)107,392] 77,517 6,614| 3,460( 12,692 745 1,455| 88,735| 46,962| 29,197 7,569 537 4,098 216
L 194,674]105,995] 76,449 5,757| 2,318] 13,719 685| 1,369| 88,679] 47,014 29,141] 7,519 5311 4,095 213
16, ..0uinnn. 196,3371108,039] 80,344 §,742| 1,473| 13,383 703 1,433| 88,298| 46,977( 28,854| 7,444 525 4,114 217
P I 192,903[104,561¢ 77,222| 5,711] 2,037 12,465 6541 1,421| 88,342} 46,972 28,907| 7,527 484 4,054 228
30,000 197,200]108,817] 79,359] 6,300{ 2,779| 13,077 747) 1,441) 88,383} 46,924} 28 944/ 7,625 481 4,032 212
Dec. Tovviinnnnn, 193,148]104,675] 77,194 5,762| 1,733| 13,00t 705| 1,382 88,473 46,934| 28,881 7,691 497, 4,103 208
4. ... 198,216{109,600] 81,929 5,895| 1,000 12,934 675 1,399| 88,616] 46,872| 28,751 7,955 500; 4,180 205
21, .000ee0aJ201,2910112,398) 82,3321 5,908| 3,517| 13,383 687/ ,471| 88,893 46,885| 28,769 8,135 529f 4,213 203
b2 T 204,121|114,626] 82,985 6,127] 3,879] 13,838 738} 1,557| 89,495| 47,099| 28,979 8,293 526! 4,234 209

For notes see p. 465.



464 WEEKLY REPORTING BANKS MARCH 1967
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, JULY 1965-DECEMBER 1966—Continued
(In millions of dollars)
Borrowings Memoranda
Total
otal Total L ifi
Other Capitat _Total ota! arge certificates
Wednesday From From liabilities | accounts habllldtles lTotal loans Demand of depositto
F.R an oans (ret), | “deposits
Banks others capital (net), adjusted, adjusted 9
accounts | adjusted 8 and in- Total Issued Issued
vestments & issued to [PC’s | to others
1965
July 7...0000000. 381 4,259 7,161 17,983 216,845 118,566 170,287 68,795
4........... 169 4,419 7,369 17,947 | 216,387 118,117 169,765 68,905
b 212 4,067 7,266 17,935 | 213,323 117,381 168,918 69,114
28, . 0000h00l] 486 3,943 7,342 17,960 | 212,320 116,919 168,638 69,951
Aug. 4........... 354 4,703 7,382 18,042 214,899 117,709 169,554 69,093
| 3 199 4,380 7,518 18,047 212,852 117,517 169,229 68,639
¢ FP 241 4,730 7,745 18,011 214,073 118,356 169,896 67,334
250000 342 4,215 7,727 18,028 212,377 118,290 169,756 68,549
Sept. L........... 46 4,072 7,947 18,088 215,458 119,535 171,153 69,330
. 354 4,654 8,032 18,084 213,763 118,451 169,715 68,909
| & 147 4,802 7,986 18,051 221,613 120,804 172,488 72,206
22000 827 4,111 7,993 18,049 217,742 120,432 172,256 69,549
2.0, 28 3,921 7,880 18,066 216,671 120,297 171,845 70,051
Oct. 392 4,981 7,871 18,171 216,751 120,180 171,426 69,561
849 4,847 7,944 18,167 223,721 120,814 173,914 69,861
311 4,923 7,812 18,152 | 219,958 120,427 173,596 71,184
242 4,946 7,860 18,195 218,184 120,305 173,331 71,767
Nov. 501 4,909 7,948 18,300 | 222,429 121,277 173,572 71,178
77 5,686 8,164 18,302 220,711 121,089 172,744 70,435
200 5,672 8,424 18,275 222,357 122,404 173,679 70,591
660 4,731 8,279 18,238 220,295 121,802 174,065 70,209
Dec 141 5,004 8,222 18,355 224,223 123,315 175,589 72,361 16,638
77 4,272 8,204 18,335 | 219,745 122,182 174,276 72,265 16,650
38 5,525 8,262 18,321 229,083 125,203 177,610 76,081 15,919
203 5,351 8,079 18,314 227,935 125,556 178,398 74,418 16,102
390 5,795 7,967 18,374 228,025 125,789 178,600 75,901 16,251
Jan. 567 5,672 7,434 18,339 229,307 125,597 178,163 75,499 16,093
66 5,915 7,570 18,348 225,619 125,048 176,954 74,367 16,201
17 4,512 8,002 18,314 224,326 124,438 177,086 74,465 16,293
827 4,769 7,964 18,328 222,521 123,796 176,040 73,971 16,613
490 4,838 8,066 18,411 224,066 124,665 176,666 74,332 16,479
318 4,907 8,242 18,430 220,460 123,482 174,595 71,491 16,657
585 4,584 8,335 18,388 223,510 124,599 175,771 70,460 16,573
534 5,507 8,505 18,378 223,863 124,433 175,283 70,107 16,700
483 4,416 8,492 18,455 224,472 125,691 176,375 71,369 16,843
347 5,238 8,698 18,449 1 221,234 124,711 174,576 71,436 17,00
15 4,745 8,694 18,411 227,961 127,417 177,484 73,555 16,577
530 4,702 8,685 18,412 223,253 126,653 175,935 71,374 16,939
388 4,942 8,334 18,432 224,133 127,207 176,915 72,357 17,409

For notes see p. 465.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, JULY 1965-DECEMBER 1966—Continued

(In millions of dollars)

Memoranda
Total Large certificates
’ it10
roul | oans | pemang crépaits
(net), adjusted, adjusted 9
adjusted 8 | and in- Total Issued Issued
vestments$ issued to IPC’s | to others

Borrowings
Total
asrls‘etsr
Other Capital , Total
Wednesday From | liabilities | accounts | 'abilities
F.R. otl;:)clps c:[;‘ilal
Banks accounts
1966
Apr, Gooooiioann, 593 4,776 7,916 18,598 227,032
) P 145 4,997 8,226 18,592 227,279
200, 1,440 4,395 8,351 18,558 | 228,373
P A 52 4,112 8,351 18,579 227,944
May 4......0000. 721 4,609 8,311 18,694 229,668
PP 54 4,865 8,448 18,678 227,921
|1 PP 646 4,471 8,669 18,654 227,663
25000 173 4,485 8,859 18,644 226,620
June l.......00e. 158 4,608 8,731 18,726 231,584
. S 720 4,511 8,870 18,735 225,365
| - R 565 5,054 8,890 18,695 233,137
22,0000 00 620 5,628 8,983 18,698 232,296
475 | 5,742 8,860 | 18,414 | 229,894
July 90 5,548 8,948 18,812 237,930
260 6,803 9,064 18,802 235,845
133 5,350 9,443 18,766 234,220
78| 5.593 9793 18,780 | 230,877
Aug., J.... 80t 5,762 9,772 18,896 231,764
10,0000, i6t 6,349 9,825 18,907 229,572
| 162 6,242 10,072 18,887 230,289
24, 0000 603 6,290 10,089 18,881 227,024
300,000 180 5,966 10,279 18,993 231,18t
Sept, Tovouinintn 525 6,083 10,405 18,980 231,326
14, .0 00eans 123 6,247 10,793 18,937 234,522
3 769 5,511 10,777 18,927 232,792
2800 8§33 5,471 10,793 18,955 231,143
Oct. 614 6,549 10,566 19,036 234,854
355 6,309 10,823 19,052 232,349
722 6,003 10,748 19,011 233,392
451 5,713 10,699 19,017 230,609
Nov, 71t 5,760 10,825 19,139 232,562
441 6,782 11,479 19,158 232,534
443 6,920 11,967 190103 | 234,770
250 6,784 11,693 19,070 230,700
325 6,693 11,359 19,199 234,776
Dec. 218 6,700 11,727 19,180 230,973
245 6,739 11,793 19,142 236,135
218 6,602 11,686 19,122 238,919
891 6,771 11,348 19,136 242,267

127,262 | 177,400 | 72,845
127,375 | 177423 | 74,192
128,593 | 179,611 | 75,451
128,357 | 179,246 | 74,005

129,152 | 179,897 | 71,914
128,825 | 179,541 71,183
129,145 | 178,959 | 69,087
128,895 | 178,834 | 70,181

130,610 180,544 71,777
128,879 178,637 71,035
131,198 181,049 75,088
132,361 181,648 71,664

131,338 | 180,792 | 70,236

133,389 183,957 70,078
132,400 182,681 70,430
132,098 182,473 71,173
131,529 181,833 71,112

132,373 | 182,163 | 70,647
131,848 | 181.312 | 69,899
131,630 | 181,148 | 70,484
130,727 | 180,185 | 69,516
131,236 | 182,110 | 71,221

131,058 181,341 70,028
131,388 181,765 71,953
132,677 182,909 71,291
132,012 182,639 71,052

132,508 182,293 70,569
131,941 181,064 70,160
132,056 182,294 71,734
131,058 180,901 72,038

131,986 | 181,564 | 72,472 15,738 10,621 S, U7
131,636 | 180,566 | 69,396 15,748 10,609 50139
131,894 | 180,812 | 71,687 15,563 10,467 5,096
131,024 | 179,776 | 70,335 15,528 107,503 5,025
131,551 | 181,374 | 72,997 15,498 10,508 4,990
131,140 | 180,884 | 71,719 15,511 10,460 5,051
132,270 | 182,814 | 74,768 15,424 10,274 5,150
133,959 | 185,218 | 75,283 15,453 10,171 5,282
134,571 | 185,98t 74,983 15,659 10,345 5,314

1 After deduction of valuation reserves.

2 Individual items shown gross.

3 Includes short-term notes and bills (less than 1 year to maturity)
issued by States and political subdivisions.

4 Federal agencies only.

5 Includes certified and officers’ checks, not shown separately.

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

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

8 Exclusive of foans 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.

NoTeE.—Beginning June 29, 1966, coverage of series was changed
from Weekly Reporting Member Banks to Weekly Reporting Large
Commercial Banks and to reflect certain adjustments. For descrip-
tion of the revision, sce Aug, 1966 BULLETIN, pp. 1137-40. Revised
data from July 7, 1965, through June 22, 1966, shown here, reflect
the above changes and are comparable with the new series.

Data for detailed breakdown of ‘“All other loans,” of “Other
securitics,” and of “ownership of time certificates of deposit in
denominations of $100,000 or more” are not available before
June 29, 1966.

For adjustment bank figures sce Feb. 1967 BULLETIN, pp. 266-69.



466 BUSINESS LOANS OF BANKS, 1966 MARCH 1967

COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING BANKS

(In millions of dollars)

Wednesday

Industry
Jan. Jan. Jan. Jan, Feb, Feb. Feb. Feb. Mar, | Mar. | Mar. | Mar. | Mar.
5 12 19 26 2 9 16 23 2 9 16 23 30

Durable goods manufacturing:

Primary metals.......o.ooovnnntn 881 888 896 883 869 864 876 874 902 929 958 964 971
Machinery..........oooiiiii 2,895 2,870t 2,844 2,831 2,869 | 2,864 | 2,919 | 2,910 | 2,971 | 2,965 | 3,102 | 3,058 | 3,075
Transportation equipment........ 10661 1,168 1,033( (,124]{ 1,143 [ 1,172 | 1,209 [ 1,177 | 1,209 | 1,177 | 1,274 | 1,300 [ (,321
Other fabricated metal products. . . 1,445| 11,4571 1,447 1,442{ 1,442 | 1,440 | 1,462 | 1,436 | 1,436 | 1,359 | 1,439 | 1,439 | 1,451
Other durable goods., ........... 1,541 1,594] 1,569] 1,550 1,545 | 1,557 | 1,559 [ 1,574 | 1,592 | 1,622 | 1,671 | 1,675 | 1,677
Nondurable goods manufacturing:
Food, liquor, and tobacco,....... 2,3671 2,354] 2,353 2,340{ 2,322 | 2,343 | 2,395 | 2,364 | 2,371 | 2,348 | 2,425 | 2,386 | 2,351
Textiles, apparel, and leather. ... .. 1,5121 1,510{ 1,484{ 1,485 1,534 | 1,588 | 1,653 | 1,675 | (,725 | 1,775 | 1,855 | 1,862 | 1,855
Petroleum refining. .............. 1,572y 1,564] 11,5771 1,606] 1,608 | 1,624 | 1,628 | 1,630 | 1,635 | 1,632 | 1,655 | 1,661 | 1,639
Chemicals and rubber............ 1,773 11,7731 1,801} 1,804} 1,852 | 1,844 | 1,909 | 1,927 | 1,936 | 1,936 | 2,069 | 2,099 | 2,116
Other nondurable goods. ......... 1,031 1,141 1,148] 1,148 1,155 | 1,161 | 1,178 [ 1,174 | 1,179 | 1,187 | 1,240 | 1,238 | 1,250
Mining, including crude petroleum
and natural gas,............... 3,733 3,743| 3,740| 3,721| 3,686 | 3,687 | 3,694 | 3,685 | 3,669 | 3,668 | 3,699 | 3,719 | 3,711
Trade: Commodity dealers.......... 1,470( 1,479| 1,480| 1,480| 1,485 | 1,477 | 1,482 | 1,475 | 1,451 | 1,420 | 1,454 | 1,411 | 1,375
Other wholesale 2,709 2,669 2,634 2,616| 2,609 | 2,631 | 2,630 | 2,642 | 2,662 | 2,648 | 2,710 | 2,725 | 2,722
Retail.oovvsannnn. e 2,986 2,929] 2,935 2,869 2,888 | 2,814 | 2,895 | 2,925 | 3,013 | 2,988 | 3,106 | 3,129 | 3,086
Transportation, communication, and
other public utilities............ 6,104| 6,066 5,963 5,919| 5613 | 5,885 | 5,879 ; 5,918 | 5,870 | 5,857 | 5,947 | 5,938 | 6,007
C(lnlnst;uction ...................... 2,532 2,532 2,553] 2,544| 2,552 | 2,536 | 2,557 | 2,545 | 2,547 | 2,538 | 2,578 | 2,554 | 2,583
All other:
Bankers’ acceptances............. 680 661 628 657 633 643 651 663 630 580 569 571 695
All other types of business, mainly
SErvices. .. ... PP 6,400/ 6,416 6,419 6,419| 6,424 | 6,437 | 6,447 | 6,449 | 6,468 | 6,483 | 6,543 | 6,546 | 6,582
Total classified loans.,.............. 42,892( 42,814 42,604| 42,438|42,529 (42,567 (43,023 {43,043 (43,266 (43,112 (44,294 (44,275 (44,467
Commercial and industrial loans—
All weekly reporting banks...... 750,837|750,764(750,504{750,322/50,462 |50,476 (51,008 |51,059 |51,315 {51,158 |52,438 }52,470 (52,640
Wednesday

Industry
Apr. | Apr. | Apr. | Apr. | May | May | May | May June June June June June June
13 20 27 4 11 18 25 1 8 15 22 29 291

Durable goods manufacturing; i
Primary metals........o.o0onee, 963 974 962 972 997| 1,057 1,013

1,013) 1,025 1,032} 1,060 1,082} 1,051 1,085
Machinery........ooeeiiiiiii 3,043} 3,015| 3,013| 3,016/ 3,087| 3,068 3,114 3,112| 3,199| 3,214| 3,364 3,509 3,542 3,543
Transportation equipment........ 1,298 1,324] 1,331 1,339| 1,370{ 1,325} 1,375 1,388| 1,417 1,390; 1,558] 1,550 1,554 1,527
Other fabricated metal products. ..} 1,451 1,473| 1,470| 1,459| 1,484| 1,506| 1,500 1,493 1,490\ 1,497/ 1,560 1,585/ 1,620 1,602
Other durable goods............. 1,698} 1,731| 1,721] 1,715 1,745| 1,759} 1,772 1,768| 1,776 1,796, 1,857\ 1,890 ¢,911| 1,903

Nondurable goods manufacturing:
Food, liquor, and tobacco. . .
Textiles, apparel, and leathe
Petroleum refining. .. ..
Chemicals and rubber..

2,306( 2,297| 2,262| 2,231| 2,207| 2,202( 2,211 2,165 2,177 2,097| 2,212 2,193 2,234( 2,233
1,858| 1,870| 1,879] 1,858| 1,890 1,917| 1,955 1,923| 1.941| 1,985 2,037| 2,078| 2,080/ 2.099
1,619| 1,631| 1,627-1,633| 1,662| 1,685| 1,749 1,779| 1.,812| 1,838 1,865 1.871| 1,746| 1.867
2,121| 2,110 2,119{ 2,000 1.994| 2.006| 2,007| 2.025| 2.044| 2.045 2,110| 2,139 2,139 2,135

Other nondurable goods.. ......... 1,259| 1,260| 1,279] 1,281| 1,296/ 1,309| 1.360| 1.349| 1.353] 1,356 1,437 1,456| 1.466| 1,465
Mining, including crude petroleum
and natural gas................ 3,706| 3,728 3,713; 3,711| 3,714} 3,714 3,725 3,756| 3,751| 3,762{ 3,770 3,792| 3,937 3,801
Trade: Commodity dealers,,........ 1,346| 1,331] 1,289 1,265 1,254| 1,221} 1,220 1,192 1,154| 1,125{ 1,128 1,126} 1,153 1,148
Other wholesale. .. .. ..o ) 2,738 2,736| 2,755| 2,773| 2,783} 2,783| 2,796| 2,778 2,781| 2,767| 2,799 2,826{ 2,877 2,828
Retail, o vvvnnnnininnnnnns 3,133| 3,125 3,316 3,275| 3,302{ 3,280} 3,426/ 3,386 3,433] 3,335{ 3,451 3,582, 3,552 3,520
Transportation, communication, and
other public utilities............ 5,733| 5,760| 5,734 5,711| 5,843{ 5,849 5,852 5,825 5,926] 5,907| 6,096/ 6,169 6,350] 6,340
Construction. .. ..oovvvve v iinee sy 2,576| 2,584| 2,593| 2,600 2,611 2,620| 2,654] 2,664| 2,659 2,664 2,698 2,725 2,736 2,710
All other:
Bankers’ acceptances............. 750 719 723 716 783 777 753 683 657 598 553 507 464 464
All other types of business, mainly
SEIVICES, v vt vvivvrneneennnnes 6,618 6,651| 6,669 6,680| 6,702| 6,687 6,737| 6,743 6,796] 6,754} 6,811| 6,849 6,808/ 6,768
Total classified loans............... 44,209(44,319(44,455144,235|44,724(44,765/45,219( 45,042 45,391] 45,162 46,366| 46,929| 47,220, 47,038
Commercial and industrial loans—
All weekly reporting banks...... 52,423(52,583|52,723152,495|53,08453,142|53, 566 53,454| 53,839{ 53,647| 54,889 55,518| 55,792} 58,246
1 Totals and loans classified by industry were reduced by $165 million For NoTE, see facing page.

because 16 smaller banks no longer report in this series.
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING BANKS—Continued
(In millions of dollars)
Wednesday
Industry
July | July | July July | Aug. | Aug. | Aug. | Aug. | Aug. | Sept. | Sept. | Sept. | Sept.
6 13 20 27 3 10 17 24 31 7 14 21 28
Durable goods manufacturing:
Primary metals..... PP P 1,068 1,068| 1,07t 1,067 1,062 1,065 1,072 1,085 1,085 1,095 1,107/ 1,009 1,010
Machinery............00 Creenaas L6131 3,648 3,653| 3,678 3,728| 3,739 3,762 3,758 3,662 3,687| 3,785 3,924; 3,903
Transportation equipment........ 1,540 1,566 1,578| ,572| 1,574 1,654 1,717 1,696 1,714 1,754| t,779] 1,727| 1,766
Other fabricated metal products. .. 1,634 1,674 1,667 1,661 1,669} 1,682 1,681 1,658 1,647 1,647 1,669 1.685 1,674
Other durable goods. . ........... 1,929| 1,954 1,957 1,951 1,954} 1,967\ 1,98t 1,983] 1,950 1,937{ 1,969 1,973} 1,981
Nondurable goods manufacturing
Food, liquor, and tobacco. ... 8
Textiles, apparel, and leather 3
Petroleum refining. ...covvvvnenss 6
Chemicals and rubber............
Other nondurable gaods..........
Mining, including crude petroleum
and natural gas,............... 3,940 3,937/ 3,962 3,939 3,935 3,912| 3,902 3,885 3.867| 3,852f 3,876 4,018| 4,023
Trade: Commodity dealers.......... 1,1390 1,174 1,185 1,177 1,286} 1,288} 1,255 1,235 1,209 1,227] 1,195 1,198} 1,170
Other wholesale. ... ...} 2,887| 2,863 2,868] 2,863 2,881/ 2,868; 2,846| 2,806/ 2,819 2,828| 2,831} 2,856 2,870
Retail.....ooovvvviiiiiinnns 3,560 3,531] 3,477| 3,476 3,680 3, 649 3,499 3,394| 3,312 3,348 3,370| 3,475 3,404
Transportation, communication, and
other public utilities.............. 6,432 6,385 6,451 6,505] 6,515 6,475 6,476| 6,415 6,407 6,396| 6,466/ 6,6321 6,710
Const;luction ...................... ,694| 2,716| 2,718 2,718 2,705 2,693 2,716 2,718f 2,691| 2,648 2,665 2,664 2,636
All other:
Bankers’ acceptances. ... ... oo... 453 443 435 410 419 406 378 387 349 360 340 359 363
All other types of business, mamly
5 €7 [+ JA N 6,756 6,764 6,758 6,764 6,737 6,743| 6,680| 6,728| 6,679; 6,648/ 6,624 6,712 6,712
Total classified loans,.............. 47,414| 47,483) 47,549| 47,462, 47,825! 47,887| 47,833| 47,619} 47,276] 47,360| 47,666| 48,402| 48,299
Commercial and industrial loans—
All weekly reporting banks”,....| 58,648] 58,767| 58,813| 58,695| 59,007| 58,962| 58,942| 58,646| 58,274| 58,306] 58,642 59,404; 59,408
Wednesday
Industry
Oct. Oct, Oct, Oct, Nov. | Nov. | Nov. | Nov, Nov. | Dec. Dec, Dec. Dec.
5 12 19 26 2 9 16 23 30 7 14 21 28
Durable goods manufacturing:
Primary metals......... e 979 971 968 963 961 960 961 956 959 951 957 951 950
Machifery..voevve i iarieenneans 3,947 3,960| 3,974| 3,957| 3,886] 3,886/ 3,916 3,947( 3,953 3,968| 4,022| 4,217 4,123
‘Transportation equipment........ 1,784| 1,804 1,755 1,761 1,792| 1,819 1,859| 1,865| 1,885 1,954| 2,0t7| 2,017 2,001
Other fabricated metal products...] 1,641 1,638/ 1,639y 1,627| 1,607 1,604 1,618 1,589 1,587 1,578 1,595 1,595 1,575
Other durable goods............. 1,997 1,999 1,986 1,982 1,979 1,989 1,998| 1,998] 1,965 1,984| 1,999| 2,020 1,987
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,374 2,351] 2,424 2,451| 2,521 2,577| 2,605 2,642 2,642| 2,694| 2,710| 2,827} 2,808
Textiles, apparel, and leather...... 2,1770 22,1420 2,087( 2,011] 2,008{ 2,023 2,010{ 1,948y 1,910} 1,880{ 1,873} 1,829} 1,825
Petroleum refining. . ............. 1,76 1,773 1,773 1,777 1,764| 1,770/ 1,780| 1,751| 1,740 1,703| ,701| {,703] 1,613
Chemicals and rubber............ 2,2391 2,239 2,214 ,215 ,198( 2,202| 2,218| 2,221 2,215 2,237 2,249 2,269 2,268
Other nondurable goods.......... 1,592{ 1,570 1,541 1,525 1,522 1,520 1,524 1,508 1,509/ 1,511 1,509 1,529{ 1,529
Mining, including crude petroleum
and natural gas....... | 3,994] 3,999 4,004| 3,979 3,955] 3,956] 3,983/ 3,961 3,938/ 3,905 3,915 3,946/ 3,983
Trade: Commodity dealers Jd E 1780 1178 1,202 1,205, 1,261F 1,323) 1,389 1,385 1,447 1,451 1,484] 1,499 1,482
Other wholesale,............ 2,869 2,877 2,887| 2,866] 2,889 2,892) 2,914] 2,918 2,939 2,942 2,932} 2,961] 2,930
Retail....ooovviiiiinini., 3,504] 3,507| 3,541| 3,513} 3,648 3,586 3,750; 3,555 3,570| 3,511| 3,477, 3,560| 3,473
Transportation, communication, and
other public utilities,...........} 6,800 6,779 6,795 6,814 6,917 6,889 6,889 6.889 6,975 6,985 7,044| 7,176 7,261
C(l)lnst{luction ...................... 2,617 2,617] 2,618 2,610 2,590 2,587| 2,587| 2,558| 2,534| 2,551| 2,563| 2,554| 2,537
All other:
Bankers' acceptances......o..evy.. 394 379 352 387 431 418 425 466 447 445 475 475 528
All other types of business, mainly
SELVICES. svvvvtinnnneiresnnaans 6,732 6,738 6,721} 6,730| 6,729| 6,726| 6,724| 6,755, 6,731 6,698 6,713] 6,760| 6,715
Total classified loans............... 48,587} 48,521] 48,491/ 48,373| 48,658| 48,727| 49,150| 48,912 48,946| 48,948( 49,235| 49,888| 49,588
Commercial and industrial loans—
All weekly reporting banks”..... 59,619| 59,577| 59,548| 59,460 59,691| 59,8l6{ 60,235 59,995| 60,010| 60,021| 60,366| 61,111} 60,747

Norte.—Data for sample of about 200 banks reporting changes in their
larger loans; these banks hold about 80 per cent of total commercial and
industrial loans of all weekly reporting member banks and about 60 per

cent of those of all commercial banks.
Monthly figures are averages of figures for Wednesday dates.
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COMMERCIAL AND INDUSTRIAL LOANS OUTSTANDING AT WEEKLY REPORTING BANKS—Continued

(In millions of dollars)

MARCH 1967

Industry Jan. Feb. Mar Apr. May June July Aug. | Sept Oct. Nov. Dec.
Durable goods manufacturing:
Primary metals..oocvivveeeiiiioniiainas 887 871 945 968 | 1,020 | 1,050 1,068 1,074| 1,055 970 959 952
Machinery. . ...... e 2,860 | 2,891 | 3,034 | 3,022 | 3,095 | 3,366 | 3,648| 3,730| 3,825 3,960/ 3,919 4,083
Transportation equipment. . .. 1,147 | 1,175 | 1,256 | 1,324 | 1,365 | 1,494 1,564 1,670 1,757| 1,776| 1,844| 1,995
Other fabricated metal prod e 1,448 | 1,445 | 1,425 | 1,463 | 1,496 | 1,550 1,659 1,667 1,669 1,636 1,601 1,586
Other durable goods..........coovin 1,564 | 1,559 | 1,647 | 1,716 | 1,761 | 1,846 1,948/ 1,967| 1,965 1,991| 1,987 1,998
Nondurable goods manufacturing:
Food, liquor, and tobacco................ 2,354 | 2,356 | 2,376 | 2,274 | 2,196 | 2,183 2,197) 2,150| 2,248} 2,400{ 2,596 2,760
Textiles, apparel, and leather.............. 1,498 | 1,612 | 1,814 [ 1,866 | 1,921 | 2,024 2,146| 2,220f 2,239 2,104 1,979! 1,852
Petroleum refining, v vvvvvviniieinii 1,622 1 1,645 | 1,628 | 1,719 | 1,826 1,780 1,776] 1,790 ,773| 1,760 1,680
Chemicals and rubber,, .. 1,883 | 2,031 | 2,088 | 2,008 | 2,095 2,110| 2,112} 2,178} 2,227| 2,213] 2,256
Other nondurable goods........vvvivevin, 1,167 | 1,219 | 1,270 | 1,329 | 1,414 1,512 1,552} 1,588 1,557 t,517] 1,520
Mining, including crude petroleum and
natural gas....... e 3,734 | 3,688 | 3,693 | 3,715 | 3,727 | 3,802 3,945 3,900| 3,942| 3,994| 3,959 3,937
Trade: Commodity dealers................. 1,477 | 1,480 | 1,422 | 1,308 | 1,222 | 1,137 1,169 1,255 1,196] 1,193| 1,361 1,479
QOther wholesale, . .................. 2,657 | 2,628 | 2,694 | 2,748 | 2,785 | 2,810 | 2,870{ 2,R44| 2,846| 2,875 2,910| 2,941
Retail..oovvvvniiiiiin i 2,930 | 2,880 | 3,064 | 3,212 | 3,348 | 3,471 3,511 3,507 3,399 3,516 3,622 3,505
Transportation, communication, and other
public utilities 5,842 | 6,090 | 6,443 6,458} 6,551] 6,797, 6,912} 7,117
C?lnst{luction..... 2,637 | 2,696 { 2,712] 2,705| 2,653 2,616 2,571| 2,551
All other:
Bankers' acceptances 656 648 609 727 749 556 435 4 388 356 378 437 481
All other types of business, mainly services...| 6,413 | 6,439 | 6,525 | 6,654 | 6,717 | 6,804 6,760 6,713} 6,675 6,730| 6,733 6,722
Total classified loans. ..............ooveis 42,687 42,790 |43,883 144,305 144,937 (46,214 | 47,477| 47,688| 47,932| 48,493| 48,880, 49,415
Commercial and industrial loans—All weekly
reporting banks........ ... .o oo, 50,607 150,751 152,004 |52,556 (53,311 {54,737 |r58,731|r58,766|758,940(r59,55(|r50,949; 60,561

For Wednesday figures and notes, see preceding 2 pages.
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MONEY MARKET RATES

(Per cent per annum)

INTEREST RATES, 1966

U.S. Government securities (taxable) ¢

Finance
Prime co. Prime
coml. paper bankers’ Federal 3-month bills 5 G6-month bills 5 9- to 12-month issues | 3- 10 5-
Period paper, placed accept- funds year
4- th-1 directlﬁy. 9 (z)u:lct:s,l rate 3 R | 0 issues 7
months 3- to 6- ays ate Rate Bills
months 2 on new M‘f‘rl}ffi on new M?él}:f' (market | Other 6
issue yie issue yi yield) 5
Jan.,....... 4.82 4.82 4.75 4.42 4.596 4.58 4,731 4,71 4.69 4.83 4.89
Feboooorivovnnn. 4.88 4.88 4.86 4.60 4.670 4.65 4.820 4.82 4.81 4.92 5.02
Mar.,.......... 5.21 5.02 4.96 4.65 4.626 4.58 4,825 4.78 4,81 4.96 4.94
Apric..oooeiia 5.38 5.25 5.00 4.67 4.611 4,61 4,742 4.74 4.76 4.87 4.86
May..oeeonvnen 5.39 5.38 5.18 4.90 4.642 4.63 4.814 4.81 4.85 4.90 4.94
June.........0 5.51 5.39 5.39 5.17 4,539 4.50 4.696 4.65 4.78 4.94 5.01
July.ooooon 5.63 5.51 5.58 5.30 4.855 4,78 4.982 4.9 4.94 5.17 5.22
Aug. o, 5.85 5.63 5.67 5.53 4.932 4.95 5.189 5.27 5.34 5.52 5.58
Seplesseeisenin 5.89 5.67 5.75 5.40 5,356 5.36 5.798 5.79 5.80 5.80 5.62
OCtivieeiovennes 6.00 5.82 5.72 5.53 5.387 5.33 5.652 5.61 5.52 5.57 5.38
Nove..ovvoenn 6.00 5.88 5.67 5.77 5.344 5.3t 5.604 5.54 5.49 5.45 5.43
Decoovarinnnnnn 6.00 5.88 5.60 5.40 5.007 4.96 5.108 4.98 5.00 5.10 5.07
Week ending—

1965—Dec. 25... 4.75 4.75 4.63 4.43 4.505 4.46 4,692 4.65 4.65 4.76 4.82
1966—Jan. l... 4.75 4.75 4.73 4.63 4,457 4.47 4.655 4.66 4.70 4.83 4.90
8... 4.75 4.75 4.75 4.61 4,532 4.53 4.718 4.70 4.69 4.84 4.93

15... 4,78 4.79 4.75 4.59 4,585 4.59 4.737 4.73 4.68 4.82 4.84

22.. 4.88 4.88 4.75 3.86 4.673 4.61 4,770 4.73 4.70 4.83 4.86

29.. 4.88 4.88 4.75 4.55 4.596 4.57 4,699 4.68 4.67 4.83 4.92

Feb. S... 4.88 4.88 4.80 4.54 4.638 4.63 4.740 4.75 4,75 4.86 4.96

12,,. 4.88 4.88 4.88 4.63 4,650 4.63 4.774 4.78 4.77 4.88 5.01

19.,.. 4.88 4,88 4.88 4.59 4.695 4.66 4.876 4.90 4,84 4.94 5.04

26... 4.88 4.88 4.88 4.63 4.696 4.66 4.892 4.87 4.86 4.98 5.04

Mar. S... 5.00 4.88 4.88 4.63 4,661 4.62 4,861 4.81 4,91 5.00 5.0

12... 5.00 4.88 4.93 4,68 4.620 4.63 4.816 4,83 4,87 5.0l 5.00

19... 5.28 5.10 5.00 4.57 4.718 4.64 4.915 4.82 4.82 5.01 4.93

26... 5.38 5.13 5.00 4.68 4.576 4.50 4.776 4.70 4.72 4.89 4.88

Apr. 2.. 5.38 5.15 5.00 4.68 4,555 4.51 4.755 4.72 4,75 4.89 4.87

9.,. 5.38 5.25 5.00 4.75 4.531 4.53 4.719 4.68 4.75 4.86 4.80

16.,. 5.38 5.25 5.00 4.70 4.618 4.64 4.763 4.77 4.79 4.89 4.85

23... 5.38 5.25 5.00 4.77 4,664 4.65 4.754 4.74 4.75 4.86 4.87

30... 5.38 5.25 5.01 4.48 4.630 4.64 4.730 4.74 4.75 4.88 4.90

May 7... 5.38 5.38 5.13 4.73 4.674 4.66 4,782 4.80 4.83 4.91 4.92

14.,. 5.38 5.38 5.13 4.79 4,630 4.60 4.818 4.79 4.82 4.90 4,88

21.. 5.38 5.38 5.15 4.98 4.626 4.63 4.823 4.83 4.86 4.84 4.90

28., 5.40 5.38 5.28 .84 4.638 4.63 4.835 4.83 4.88 4.95 5.02

June 4... 5.50 5.38 5.38 4.95 4.641 4.59 4.826 4.75 4.88 5.00 5.02

11.,. 5.50 5.38 5.38 4.98 4.573 4.57 4.744 4.73 4.84 4.98 5.02

18... 5.50 5.38 5.38 5.18 4,575 4.52 4.707 4.64 4,75 4.98 4.97

25., 5.50 5.38 5.38 5.18 4.470 4.39 4,591 4.53 4.66 4.87 4.95

July 2. 5.58 5.45 5.48 5.43 4.435 4.47 4.610 4.68 4.86 4.93 5.11

9. 5.63 5.50 5.50 5.36 .73 4.67 4.915 4.82 4,88 5.06 5.14

16.. 5.63 5.50 5.55 5.45 4.876 4.85 4.999 5.00 .98 5.21 5.24

23,.. 5.63 5.50 5.63 4.70 4.996 4.89 5.095 4.99 4.96 5.23 5.22

30.. 5.63 5.55 5.63 5.46 4.818 4.73 4.919 4.89 4.93 5.19 5.25

Aug. 6... 5.75 5.63 5.63 5.63 4.834 4.81 4.969 4.99 5.04 5.27 5.32

13... 5.88 5.63 5.63 5.75 4.826 4.87 5.050 5.13 5.13 5.36 5.40

20.,. 5.88 5.63 5.63 5.36 5.048 5.06 5.315 5.37 5.35 5.57 5.60

27... 5.88 5.63 5.75 5.7 5.020 5.01 5.410 5.40 5.58 5.71 5.79

Sept. 3... 5.88 5.63 5.75 5.34 5.087 5.07 5.566 5.58 5.73 5.78 5.83

10... 5.88 5.63 5.75 5.89 5.155 5.18 5.657 5.70 5.72 5.71 5.63

17.. 5.88 5.63 5.75 5.80 5.447 5.40 5.926 5.91 5.83 5.86 6.65

24... 5.88 5.70 5.75 5.29 5.586 5.52 6.039 5.92 5.90 5.91 5.69

Oct. L. 5.95 5.75 5.75 4.50 5.503 5.39 5.804 5.69 5.79 5.74 5.49

8... 6.00 5.75 5.75 5.86 5.408 5.36 5.673 5.65 6.63 5.61 5.39

15... 6.00 5.75 5.75 5.50 5.471 5.44 5.750 5.71 5.56 5.59 5.42

22... 6.00 5.88 5.75 5.64 424 5.36 5.651 5.60 5.48 5.58 5.37

29... 6.00 5.88 5.65 5.04 5.246 5.22 5.536 5.53 5.44 5.53 5.36

Nov. S5... 6.00 5.88 5.63 5.86 5,234 5.29 5.513 5.57 5.53 5.48 5.39

12.,. 6.00 5.88 5.63 5.86 5.432 5.41 5.705 5.68 5.58 5.56 5.45

19., 6.00 5.88 5.68 5.96 5.459 5.38 5.695 5.63 5.53 5.51 5.47

26... 6.00 5.88 5.75 5.50 5.252 5.26 5,501 5.49 5.49 5.33 5.43

Dec. ... 6.00 5.88 5.65 5.64 5.202 5.17 5.337 5.26 5.27 5,32 5.34

10... 6.00 5.88 5.63 5.36 5.198 5.16 5.281 5.26 5.25 5.33 5.30

17... 6.00 5.88 5.63 5.43 5.048 4.97 5.129 5.06 5.01 5.10 5.06

24... 6.00 5.88 5.60 5.25 4.842 4.81 4.939 4.93 4.78 4.93 4.90

31.. 6.00 5.88 5.50 5.57 4,747 4.80 4.856 4.92 4.83 4.92 4.86

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance companies, {or 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.

5 Bills quoted on bank discount rate basis.

7 Selected note and bond issues.

6 Certificates and selected note and bond issues.
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earnings/price

ratios are as of end of period. Preferred stock ratio is based on 8 median

»

Moody's Investors Service series, Stocks: Standard and Poor's Corporate
utility; common stock ratios on the 500 stocks in the price index. Quar-

yields for a sample of non-callable issues—I2 industrial and 2 public
terly earnings are seasonally adjusted at annual rates.

Corporate bonds: Average of daily figures. Both of these series are from

series. Dividend/price ratios are based on Wed. figures

, the number of

U.S. Govt. bonds: Averages of daily
g or callable in 10 years or more. State and
General obligations only, based on Thurs. figures,

! Includes bonds rated Aa and A, data for which are not shown sep-

arately. Because of a limited number of suitable issues
corporate bonds in some groups has varied somewhat.

Note.—Computed as follows:
figures for bonds maturin

local govt. bonds:




Financial Statistics

International

Reported gold reserves of central banks and governments

Gold production

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

Foreign gold reserves and dollar holdings

International capital transactions of the United States

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

Index to statistical tables

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

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at the end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Inth Esti-
End of mated Mone- | United | mated | Afghan-| Argen- Aus- Aus- Bel- . .
period total tary | States | rest of | istan ti%a tralia tria gium | Brazil | Burma | Canada | Chile
world! Fund? world
40,540 ; 2,439 { 17,804 | 20,295 n.a. 104 147 293 | 1,170 287 fovvuinnn 885 45
41,140 2,077 | 16,947 | 22,115 36 190 162 303 1,243 285 |........ 946 48
41,470 2,194 1 16,057 | 23,220 36 61 190 454 1,365 225 42 708 43
42,310 2,312 | 15,596 | 24,400 36 78 208 536 1,37¢ 150 42 817 43
43,060 2,179 1 15,471 | 25,410 36 7t 226 600 1,451 92 84 1,026 43
343,300 | 1,869 | 13,806 | 27,355 35 66 223 700 | 1,558 63 84 | 1,151 44
. . (,871 § 13,811 |........ 35 66 223 700 { 1,558 63 84 | 1,113 44
.......... 2,116 [ 13,811 {........ 35 66 223 700 1,558 63 84 1,076 4]
43,330 2,358 1 13,738 | 27,235 35 65 223 700 1,556 63 84 1,086 43
.......... 2,369 | 13,668 {........ 35 65 224 700 1,556 45 B4 1,096 44
......... . 13,582 {.....0ns 35 65 223 700 | 1,556 45 84 | 1,06l 43
43,325 2,562 | 13,529 | 27,235 35 64 222 700 1,555 45 84 1,024 43
..... soel]l 2,586 1 13,413 ., ves 3s 67 224 700 1,532 45 84 986 45
.......... 2,645 ) 13,319 35 70 226 700 1,529 45 84 997 45
43,255 | 2,645 | 13,356 | 27,255 35 74 225 701 1,527 45 84 | 1,009 45
.......... 2,645 | 13311 |........ 35 77 226 700 | 1,524 45 84 | 1,021 45
.......... . 13,262 |........ 15 80 228 701 1,524 45 841 1,04 44
Dec.........} »43,205 | 2,652 | 13,235 {27,320 35 84 224 701 1,525 |........ 84 | 1,046 45
1967—Jan.......... ool 2,659 113,202 1........ 35 oo 227 701 1,524 [........ 84 | 1,056 45
d of C i Sy Tnd
g:rio% lomobia 2;:_‘}( [I;ll'\ld France ";;?2" Greece | India n:sﬁz Iran Iraq Israel Htaly Japan
Rep. of
o7 41 1,641 2,971 76 130 98 .
107 47 ] 2,121 3,664 87 130 84 10
92 61 2,587 3,679 77 129 98 41
92 61 3.175 3,843 77 142 98 60
92 85 3,729 4,248 77 141 112 56
97 84 ,706 | 4,410 78 146 122 56
97 84 | 4,740 | 4,410 78 146 122 56
97 84 4,774 4,406 108 145 122 56
102 58 4,806 4,402 108 132 122 46
108 55 4,874 4,402 98 132 122 46
108 55| 4,953 | 4,311 98 132 122 46
108 551 5,026 [ 4,310 109 132 122 46
108 55 5,117 4,302 112 132 122 46
108 55 5,209 4,297 2 13t 122 46
108 551 5,241 | 4,295 116 131 122 46
{08 54 5,236 4,289 16 131 122 46
108 31 5,237 | 4,290 119 131 122 46
to8 45 ) 5,238 | 4,292 120 130 122 46
108 45 5,236 4,290 {....0nun 130 122 46
End of ; Leb- ;i Mexi- | Moroc- | Nether- | vy . . Nor- Paki- Philip- | Porlu- | Saudi
period Kuwait anon Libya co co lands Nigeria way stan Peru pines gal Arabia
1960, cvvivvinines n.a HY Lo, 137 29 1,451 {....... 30 52 42 15 552 18
1961, e vieninins 43 140 |.....ua. 112 29 1,581 20 30 53 47 27 443 65
1962, 000 vinvvinen, 49 172 3 95 29 ,581 20 30 53 47 41 471 78
1963, ,......... . 48 172 7 139 29 1,601 20 31 53 57 28 497 78
i FSPIRII PR 48 183 17 169 34 1,688 20 31 53 67 23 523 78
1965, v v ivninn 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966—Jan.......... 55 182 68 157 2 1,756 20 31 53 67 19 583 73
eb... .. 55 193 68 157 21 1,756 20 K1 53 67 41 592 73
Mar......... 58 193 68 134 21 1,756 20 31 53 67 42 595 69
ApLi.ovanss 58 193 68 133 21 1,756 20 3 53 65 43 69
May.... . 58 193 68 142 21 1,730 20 18 53 65 44 605 69
June.. . ..., 6l 193 68 141 21 1,730 18 53 6S 45 607 69
July..ooennen 62 193 68 140 21 t,730 20 18 53 65 47 612 69
Aug..ioennns 62 193 68 138 21 1,730 20 18 53 65 48 626 69
Septeesvenis 62 193 68 136 21 1,730 20 18 53 65 49 627 69
[0 A 63 193 68 117 21 1,730 20 18 53 65 51 633 69
Nov....ovis. 64 193 68 1t 21 1,730 20 18 53 65 52 641 69
Dec......... [ 2 PR 68 |........ 21 1,730 20 18 53 65 44 643 69
1967—Jan.......... b2 B PPN 68 |........ ) 1,730 20 18 53 65 45 1. . 69

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

(In millions of dollars)

Bank
. . United for
End of South . Switzer- : Thai- U.AR. s Uru- Vene- | Yugo-
period Africa | Spain | Sweden | ™y, 7| Taiwan | qup 4" | Turkey | (g Iég‘,f]‘ guay | zuela slavin Slml.
ettle-
ments 4
1960, ,00cciivniennas 178 178 170 2,185 41 104 134 174 2,800 180 401 4 —19
1961.. PR 298 316 180 2,560 43 104 139 174 2,268 180 401 6 115
1962, .,.c00v e 499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50
1963, .00 000 . 630 573 182 2,820 50 104 115 174 2,484 17t 401 4 -279
1964, .....0v0s 574 616 189 2,725 55 104 104 139 2,136 17 401 17 —50
1965 .0 covieveranns . 425 810 202 3,042 55 96 116 139 2,265 155 401 19 ~558
1966—Jan............ 471 810 202 2,661 55 96 116 139 1........ 155 401 19 —105§
Feb........... 499 810 202 2,661 55 96 116 139 4........ 155 401 19 —120
)% 1 520 783 202 2,652 55 492 16 139 2,036 155 401 20 —-130
Apr..... 557 785 202 2,647 55 92 116 139 5,....... 155 401 20 —80
ay.. . 581 785 203 2,630 55 92 116 139 1,....... 155 401 20 —36
June.... 640 785 203 2,648 59 92 116 139 2,041 155 401 20 —101
July..oovnnn 677 785 203 2,683 59 92 106 139 1..0.000es {55 401 20 —401
Aug... 672 785 203 2,681 59 92 105 139 (,....... 155 401 20 —388
Sept....... 664 785 203 2,681 59 92 100 139 1,940 155 401 20 —299
Oct..,. .. 655 785 203 2,680 62 92 100 121 {........ 155 401 21 —2717
Nov...... 637 785 203 2,679 62 92 100 93 f........ 155 401 21 —-275
Dec... .. 637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
1967—Jan.....covnnn (15 N S 203 2,679 | 92 102 93 | 146 400 (... .0 =274

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-
teies, and China Mainland.

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

2 Beginning June 1965, excludes gold subscription payments made by

some member countries in anticipation of increase in Fund guotas; for
most of these countries the increased quotas became effective in Feb. 1966.
3 Adjusted to include gold subscription payments to the IMF, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.
4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities,

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

GOLD PRODUCTION

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

Africa North and South America Asta Other
Period W(:irld
erios produc-
tion 1 | South | Rho- | gpo o C(ﬁ‘i'g? United | Can- | Mex- | Nica- | Colom-| y ... | Philip-| Aus- | All
Africa | desia shasa) States ada ico ragua bia pines | tralia | other

57.2 | 156.9 11.0 7.3 13.9 5.8 14,1 38.1 54.5
58.8 | 162.0 | 10,5 7.0 | 15.2 5.6 | 14,4 38,0 53.6
54,8 | 156.6 9.4 7.9 14,0 5.5 14,8/ 37,7 53.9
54.5 | 146.2 8.3 7.8 1 13.9 5.7 14,81 374 51,6
51.4 | 139.0 8.3 7.2 11.4 4.8 13,2 35,8 64,3
51.4 ) 133,0 7.4 7.9 12.8 5.2 4.8 33.7 52.8
58.6 ) 125.6 7.6 6.9 11.2 4.6 15.2¢ 30,7, 52.5
...... 10.2 Y S PR 7 21.1 1.3 2.6 |.......
ceeas| 79,7 By I PR 1.0 .4 1.2 2.5 [oovenn
9,7 - 9 .3 1.2 2.41.....
cevend] 7103 1% 20 PR .9 .3 1.3 2,6

ene 0,3 3 .8 I 3 PR 2.8

eveed] TIO4 A .8 I N 2,9

PR 9. IS 2 PR .8 .3 23.9 1.3

s 9.3 e beres .8 P I PR 2.6

....... 9.2 liiiiiitena e .8 R 3.0

e 6 202 (RN .8 s 24,0 {.......

P 1 30 U PN PR I TN P AN PO P

ves 8.7 l.... [ P T A .

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Quarter;y data.

Bureau of Mines.

countries and Bureau of Mines,

the Bureau of the Mint,

Note.—Estimated world production based

on report of the U.S.

Country data based on reports from individual
Data for the United States are from
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U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

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

1966
Area and country 1957 | 1958 | 1959 1960 | 1961 1962 1963 [ 1964 1965 1966
1 I i v
Western Europe:
Austrida. e oo overenieiiandiin, —84 —83 —leeerenst —143 —-82 —~55| —100| —25 =250 i deenn e
Belgium..oiconnn 3 —329 —39] —141] —144 —63]....... —40 —~83}..... TS IR P U R .
France,....... ceeide s ) —2660 —173|.......| —456] =518 —405| —s884]  e0i| =103l 22l T 277{iiiil
Germmy,Fed Rep.of................. —34 ~23 ] P B .71 1 I DY P T R P
Italy.......... N A 7 ] 100[.0ceviifsunenns 200 —80 =60, e e —60
Netherlands . ... .. 251 ~261 —30} —249 R+ | PP P, —60 En 1 TSP A P P P
SPAIN, . cvr v 31 2f......] —114 —156] -—146] —130 —32; -—180{..... S P P F TP IR
Swuzerland..........‘... veeeaed] =215 20| —324| ~—125 102f....... ~81 —350 -2 11 =20f,......
United Kingd cevesnsedeneno| ~900] —350] -—550/ --306] —387 329 618 150 80 -19 -7 126 —-20
Bankforlnﬂ Semements el —178 -32 —36 X 1 P O O TR R T T T T S PO D DU
Other........ooovvunnn. —41 —48 —~96 —53 —12 ~T -37 —50 -34 —4 -1 —-12
Total,....... 68| —2,326| -—827|—1,718] —754{—1,105 —399 —88)—1,299] —659] —174] —221| -—-172 —-92
Canada......covveeennsnes ] P P PR P 190.......9.... .. 200 100 50 50|..
Latin American republics:
Argentina.....oveveenens 75 67....... -50 —90 85 Sk I T =39 i ]irieney —28 —11
Braziloooovcovirennencnnivierid]enienis —-11 -2 -2 57 n 54 25 -3 -1 -1 -1 .
Colombia........oiveeedieiiiiiierenid]inns —6fennnnn 8l...... 10 29 7 ] TR P . .
Venezuela...............loevioilocnis 65)..... e+ P D P P P
Other.......ooovvvvnnen 6 2 —~35 —42 —-17 ) ~11 -9 -13 -6 - -3 -5 8
Total......ovvvuen o 81 69 19| —100f —109 175 32 56 17 —41 . —~4 —~34 -3
Asia:
Japan,.,........ Ceens —~30f —157 B T P F e I P S ~56 a1 ] T I P,
Other. o ovvivininenennns 18 -4 —28 —97{1 ~101| 2 -—93 12 3 -24 —30 -25 -2 —-12 10
Total.ovevsnnurnasnes 18 —34f —186] —113] ~101 —-93 12 3 -24 —86) —82 -2 —12 10
Allother............ -3 —~5 —38 -6 ~1 —36 -7 ~16 -22 -9 -8 —4 .
Total foreign countries...... 172|—2,294/ —998[~1,969] —970| ~833] —~392 —36{—~1,3221 —608{ —165] —185) —172 ~86
Intl. Monetary Fund ...... 600{....... 3 —44( 4300 .11 ] IR (R P Lo 5-2250 6177] 6131 618 629].,.....
Grand total, ........ 772|—2,294|-1,041|—1,669| —820| —~833] —392 —36)—1,547) —431 —34) —167) —143 —86

A 1 Includes sales of $21 million to Lebanon and $48 million to Saudi
rabia.
2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia.
3 Payment to the IMF of $344 million increase in U.S. gold sub-
scription, less sale by the IMF of $300 million (see note 4),
4IMF sold to the United States a total of $800 million of gold ($200

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

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

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

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

(In millions of dollars)

End of period Changes in— End of period Changes in—
Year Gold stock 1.2 Foreign Total Month Gold stock1:2 Foreign Total
currency ota currency ota
Total holdings Total gold Total holdings4 Total gold
Totall Total3 | Treasury
1954. .. 21,793 | 21,793 —298{1966—Feb,...[ 14,188 [ 13,811 13,730 377 =262 | .einsnn
1955.. 21,783 1 21,753 —40 Mar....] 14,297 ; 13,738 13,634 559 109 —~73
1956... 22,058 | 22,058 305 Apr....[| 14,190 | 13,668 13,632 522 —107 -70
1957.....) 22,857 | 22,857 799 ay...f 14,210 | 13,582 13,532 628 20 —86
June, ..} 14,251 | 13,529 13,433 722 41 ~53
1958,....] 20,582 | 20,582 —2,275 July,...[| 14,506 | 13,413 13,332 1,093 255 ~116
1959.....] 19,507 | 19,507 5 —1,078 Aug....} 14,618 | 13,319 13,259 1,299 112 ~94
1960.....] 17,8 17,804 —1,703 Sept.. 14,504 | 13,356 13,258 1,148 —114 37
1961.....1 17,063 | 16,947 —857 Qct, 14,524 |} 13,311 13,257 1,213 20 —45
1962,....] 16,186 | 16,057 —890 Nov....} 14,370 | 13,262 13,159 1,108 —154 —49
1963.....] 15,808 ( 15,596 —46[ Dec,...} 14,556 | 13,235 13 159 ,321 186 —-27
1964,....] 15,903 | 15,471
1965.....} 14,587 | 13,806 6 —1 665 1967—Jan.. ..} 13,847 1 13,202 13,157 645 —~709 —33
1966..... 14 556 13 235 2571 Feb....] 13,641 | 13,161 13,107 480 —206 —4l

1Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 miilion
on Feb, 28, 1967. Also includes gold deposit of IMF; see note 2,

2 Begmmng Sept, 1965, includes gold deposited by the IMF to mitigate
the impact on the U.S. gold stock of purchases by foreign countries for
gold subscriptions on increased IMF quotas. Amount outstanding was

213 million on Feb. 28, 1967. The United States has a corresponding
gold liability to the IMF,
3 Includes gold in Exchange Stabilization Fund.

4 For holdings of F.R, Banks only, see pp. 402 and 404,

S}Ilgcl:dd;s payment of $344 million increase in U.S, gold subscription
tot

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

Note,—See Table 11 on p. 483 for gold held under earmark at F.R.
Banks for foreign and international accounts, Gold under earmark is
not included in the gold stock of the United States.

See also NOTE to table on gold reserves,
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In millions of doliars)

|
Dec. 31, 1964 | Dec. 31, 1965 | Mar. 31, 1966 | June 30, 1966 | Sept. 30, 1966 | Dec, 31, 19667
Gold & short-
Area and country Gold &| U.S. |Gold & U.S, |Gold &| US. (Gold &| U.S. |Gold & U.S. term doflars U.S.
short- | Gowt, | short- | Govt. | short- | Govt, | short- | Govt. | short- | Govt, Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds bonds
dollars { & notes| dollars | & notes| dollars { & notes| dollars | & notes| dollars | & notes] Series | Series | & notes
Al B2
Western Europe:
Austria............ Ceveeieiaea, 923 3 950 3 911 3 906 3 934 3 897 897 3
Belgium....... 1,887 * 1,956 « 1,926 * 1,933 * 1,905 * 1,964f 1,964 *
Denmark..... 428 14 402 14 443 13 429 13 395 13 413 413 13
Finland........ 212 1 192 1 153 1 127 1 116 1 103 103 1
France......oooievuiviivoenianss 5,392 71 5,703 7 5,877 7| 6,168 7{ 6,316 7| 6,309 6,308 7
Germany, Fed. Rep. of....... o] 6,258 1| 5,839 1| 5,822 1| 6,066 1 6,515 1| 6,875 6,830 1
GIEECE, v vvnrrinnses 248 . 229 - 252 . 246 * 251 » 249 249 *
Ttaly.oovniinnnannne, 3,729 I 4,024 1 3,695 11 3,888 1| 3,881 2| 3,824 3,824 2
Netherlands.... 2,055 5| 2,095 6| 2,027 5| 1,960 5| 2,055 5| 2,094 2,094 5
NOIWAY . ot cvvevvnnienianiones .. 215 98 354 49 285 45 346 51 302 51 301 301 51
Portugal. .. covviieiiieeiinnns o 780 * 898 - 889 * 892 * 947 = 1,001 1,00t .
Spain............ Ve o] t,010 2 993 2 903 2 900 2 966 2 947 2
Sweden.........covinnunn PN 833 40 849 24| 853 24 891 24 896 24 859 859 24
Switzerland . . 4,095 790 4,411 89( 4,108 911 4,258 93| 4,438 93( 4,653 4,653 93
B 2 140 * 150 . 155 * 137 * 124 * 145 145 *
United Kingdom.......... e 4,020 414| 4,979 553 5,237 564{ 5,161 560 5,549 298| 5,777 5,756 348
Otherd......ovviiiiniiiineens . 508 49 34/ 50 49 49 343 50 252 49 18 1 49
Totaleovooivniiiiiniiinienn, 32,733 714] 34,058 800] 34,034 806| 34,651 811} 35,842 549| 36,429| 36,362 599
Canada........oovvennns e - 4,010 690{ 3,725 676 3,394 683} 3,195 686 3,200 693 3,551 3,544 692
Latin American republics;
Argentina......... N 362 * 498 * 552 * 549 * 548 * 502 502 *
Brazil.oooovvvievenns P 350 . 446 * 344 * r375 * 390 * 344 344 L]
Chile.......c.ocoanns Ve 219 * 263 * 245 * 238 * 283 * 306 306 .
Colombia..... cee 267 1 249 1 200 1 206 1 211 1 204 204 1
Cuba,.vivvenes . 12 * 10 . 10 * 10 . 10 . 8 8 *
MeXiCO, .. vvvervrvninnns 904 1 861 * 874 1 r730 1 659 1 743 743 1
Panama, Republicof,............ 99 1 120 1 135 1 156 t 149 1 150 150 2
Peru..,vvevieeninana, . . 273 1 324 1 319 1 312 1 281 1 314 314 1
Uruguay..e.eeeeene. . 282 * 292 - 312 * 334 * 311 * 307 307 »
Venezuela.. 1,135 « 1,139 1| 1,102 1 1,10t 1] 1,080 1 1,1t 1
[0 73T 478 2 584 1 605 * 594 * 570 * 58 584 *
Total,.ovvveenrnn, e ... 4,381 6| 4,786 5( 4,698 5| 4,605 5| 4,492 5| 4,573 4,573 6
Asia:
India,,....... et 306 * 365 » 321 be 367 > 394 L 423 422 *
Indonesia...... FPTRIIN ees 73 1 66 1 72 1 84 1 88 1 89 89 1
Japan......cooc0ien 3,071 sl 3,342 9| 3,294 9] 3,226 9| 3,071 9| 3,027 3,000 9
Philippines... .. . 256 * 342 * 352 * 374 * 366 * 330 329 *
Thailand....... 562 * 638 * 719 * 668 * 704 - 690/ 690 *
Other....... . 2,059 43| 2,249 41] 2,268 411 2,428 411 2,539 41 2,481 2,455 40
Total.vevernvveiiiniinna, .. 6,327 49| 7,002 st 7,026 51 7,147 51| 7,162 51| 7,040 6,985 50
Africa:
South Africa,.veovviiannriienas, 621 * 476 . 609 * 707 * 728 = 608 708 *
U.A.R. (Egypt)es.v. .t 163|....... 169....... 155 * 162 * 154 - 132 132 *
Other..ouveeriveinineioninas, 283 16 347 16 373 16 392 16 432 15 425 423 15
Totalisivvivernnrenivrennnnn 1,067 16 992 16| 1,137 16| 1,261 16| 1,314 15[ 1,265{ 1,263 15
Other countries:
Australia. covee i i 402 * 477 * 455 * 501 * 465 . 467 467 »
Allother.....covvviniiiiiinnnn, 382 26 379 29 434 31 410 27 409 26 397 397 26
Totaleeweoveiiniien s 784 26 856 29 889 3t 911 27 874 26 864 264 26
Total foreign countries4, . .......... 49,302 1,501| 51,419 1,577) 51,178} 1,592|751,770{ 1,596| 52,884 1,339 53,722] 53,591 1,388
International and regionals......... 7,161 904 66,878 752/ 67,659 556/ 67,653 433) 68,092 389| 8,100/ 7,770 325
Grand total4,..,...oovvnannn 56,463 2,405| 58,297| 2,329 58,837 2,148|759,423| 2,029| 60,976/ 1,728| 61,822 61,361 1,713

1 Data for short-term dollars are comgarable to data for Sept. 30, 1966.

Data for “International and regional” have been increased by $330 mil-

lion; this amount of special U.S. notes held by the International Mone-

iarﬁysFund was exchanged for a U.S, Treasury letter of credit on Dec, 30,
966.

2 Data for short-term dollars reflect changes in coverage and classifi-
cation effective Dec. 31, 1966, and exclude a $330 million letter of credit
to the IMF; see note 1.

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

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

S Inciudes international organizations and Latin American, Asian, and
European regional organizations, except the Bank for International Settle-

ments and European Fund, which are included in “Other Western Europe.”’
. 6 Excludes gold subscription payments by member countries in anticipa-
tion of increase in IMF quotas. Amounts outstanding as follows (in
%ill;ojns): 1965—Dec, 31, $313; 1966—Mar, 31, §2; June 30, $!; and Sept,

Note.—Gold and short-term dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposits and U.S, Treasury bills and certificates); excludes
U.S, Treasury letters of credit and nonnegotiable, non-interest-bearing
special U.S. notes held by the Inter-American Development Bank and the
International Development Assn,

U.S. Govt. bonds and notes are official and private holdings of U.S.
Govt, securities with an original maturity of more than 1 year; excludes
nonmarketable U.S. Treasury bonds and notes held by official institutions
of foreign countries as shown in Table § on p, 482,

See also NOTE to table on gold reserves.
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1. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS

(Amounts outstanding; in millions of dollars)

Intl. . Latin
. Grand Foreign Western 3 . . Other

End of period total re:?odnal countries | Europe! Canada ﬁ:;ﬁgﬁ:g Asia Africa countries
19,505 5,855 13,650 7,867 [,664 1,058 2,731 154 176

20,221 5,876 14,345 8,266 ! 483 1,238 3,020 160 178

19,922 5,751 14,171 7,532 1, ' 403 1,497 3,300 194 245

19,783 5,839 13,944 7,264 1,339 1,480 3,421 209 231

19,391 5,815 13,576 6,914 1,364 1,425 3,439 210 224

19,403 5,848 13,555 7,017 1,308 1,359 3,410 218 243

19,412 5,785 13,627 6,968 1,262 1,415 3,519 229 234

119,542 5,633 13,909 7,238 1,239 r1,442 3,532 235 223

r19,282 5,515 13,767 7,415 1,202 r1,221 3,438 237 254

r19,493 5,623 713,870 7,726 1,163 r1,159 3,364 234 224

r19,566 5,827 r13,739 7,626 1,096 r1,153 3,393 252 r219

r19,174 5,827 r13,347 7,278 1,090 1,049 3,440 266 r224

19,561 r5,819 13,742 7,481 1,196 1,110 3,446 282 r227

19,606 5,812 13,794 7,552 1,212 1,101 3,412 293 224

19,128 5,763 13,365 1,224 1,189 1,134 3,313 277 228

18,855 5,434 13,421 7 224 1, 189 1,134 3,369 277 228

418,200 45,163 13,037 6,908 1,186 1,139 3,288 276 240

! Includes Bank for International Settlements and European Fund.

2 Data included for short-term liabilities are comparable to data for Nore.—Data represent short-term liabilities to the official institutions
November. Data for “International and regional” have been increased  of foreign countries and to official international and regional organiza-
by $330 million; this amount of special U.S. notes held by the International tions, as reported by banks in the United States, and estimated foreign
Monetary Fund was exchanged for a U.S. Treasury letter of credit on official holdings of marketable U.S. Govt. securities with an original ma-

Dec, 30, 1966. turity of more than 1 year. Data exclude U.S. Treasury letters of credit,
3 Data reflect changes in coverage and classification effective Dec, 31, special .U.S. notes held by the Inter-American Development Bank and the
1966, and exclude a $330 million letter of credit to the IMF; see note 2, International Development Association, and also nonmarketable U.S.

4 Excludes a $298 million U.S. Treasury letter of credit issued to IMF Treasury notes and bonds, payable in dollars and in foreign currencies.
on Jan. 30, 1967 in exchange for special U.S. notes.

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

(Amounts outstanding; in millions of dollars)

International and regional Foreign

End of Grand Latin Other

period total Europe | Canada : Asia Africa | coun-

Total | et | R | rora | O | om America tries

otal ntl, gional2 otal cial? ther

1963.......00vvvunns 25,967 4,637 4,501 136 | 21,330 | 12,467 8,863 | 10,770 2,988 3,137 4,001 241 194
19644, . .......... ...] 28,873 1 4,973 | 4,802 172 1 23,900 | 13,220 | 10,680 | 12,236 | 2,984 | 3,563 | 4,687 238 192
1965.......c00ues ..] 29,072 | 5,000 | 4,882 117 | 24,072 | 13,066 | 11,006 | 11,627 | 2,574 | 4,027 5,286 280 278
1966—Jan.,....... .. 29,277 | 5,095 | 4,967 128 | 24,182 | 12,844 | 11,338 | 11,672 | 2,561 4,043 5,326 312 268
Feb..ooovvnot 29,154 5,210 5,083 127 | 23,944 | 12,476 | 11,468 | 1t,358 2,589 4,055 5,356 338 253

£:1 P 29,246 5,292 5,177 115 | 23,954 | 12,455 | 11,499 | 11,660 2,308 4,026 5,359 330 272
Apr....... ....1 29,498 | 5,297 | 5,180 116 | 24,201 | 12,527 | 11,674 | 11,522 | 2,460 | 4,099 5,526 328 266
AY e s nrernonn r29,710 5,195 5,083 113 | 724,515 §712,809 | 11,706 | 11,868 2,359 | 74,149 5,541 336 262
June.,eevieinn r29,626 | 5,082 | 4,972 110 {24,544 {r12,661 (711,883 | 12,331 { 2,171 | 3,933 5,470 3 305
July.,......... 730,704 5,191 5,080 111 (25,514 |*13,017 |712,497 | 13,349 2,291 r3,881 5,393 329 269
Aug...........]731,213 | 5,438 5,332 106 |r25,775 |-12.887 (r12,888 {713,785 | 2,164 [ r3,817 5,405 339 264
Sept........... r31,077 5,438 5,311 127 |725,639 712,495 | 13,144 | 13,534 2,191 | r3,800 5,484 363 267
Oct.,cvvieeea.}732,081 5,429 5,303 126 | 126,652 '12.890 13,762 | 14,177 2,400 | 73,910 5,522 376 268
Nov...v:vvann. 32,436 5,452 5,333 118 | 26,984 | 12,934 | 14,050 | 14,573 2,456 3.861 5,430 398 266

Dec,S Puuunnnn. 31,849 ] 5,439} 5,328 111 | 26,410 | 12,505 | 13,905 | 14,015 | 2,505 3,886 | 5,351 387 266
Dec.6P........ it, 1388 5,109 | 4,998 111 | 26,279 | 12,561 | 13, V718 13,948 | 2,498 | 3,886 | 5,296 385 266
1967—Jan.2.......... 730,192 | 74,859 | 74,706 153 | 25,333 | 12,177 | 13,156 | 13,215 2,353 3,918 5,172 390 285

2a, Europe
Ger-
l;.ggoc:lf Total | Austria | Belgium 2::‘,; l‘;ﬁ‘& France n}l}nexsy, Greece | Italy T‘f;g(“e:' Norway Pz;t]u- Spain |Sweden
Rep. of

1963..........] 10,770 365 420 161 99 1,478 3,041 188 803 360 133 191 205 409
1964....... o] 12,236 323 436 336 127 1,663 | 2,010 1mn 1,622 367 184 257 394 644
1965.......... 11 627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647
1966—Jan,. . 11,672 232 392 323 102 985 1,449 148 1,483 255 231 299 152 644
11,358 202 366 331 103 997 | 1,438 157 1,328 257 240 291 115 658

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

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

11,868 208 379 323 86 1,068 1,479 144 1 272 311 281 132 671

12,331 206 378 321 72 | 1,142 | 1,756 137 1,519 230 328 285 11§ 688

13,349 205 406 295 70 1,169 | 2,025 131 1,725 344 347 306 138 672

r13,785 180 389 271 66 1,137 2,086 129 1,667 331 299 322 174 673

13,534 233 378 287 61 1,075 { 2,220 135 1,525 325 284 320 181 693

14,177 208 418 285 57 ,096 2,423 141 1,447 335 265 320 155 674

14,573 183 462 272 53| 1,124 | 2,571 145 1,367 364 283 343 160 655

14,015 196 439 305 58 ) 1,071 2,583 129 | 1,410 364 283 358 162 656

13, 948 196 439 305 58 1,070 2,538 129 1, 410 364 283 358 162 656

1967—7Jan.?...| 13,215 190 426 315 69 992 2,162 138 1,255 294 246 363 191 609

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

(Amounts outstanding;

in millions of dollars)

2a. Europe—Continued 2b, Latin America
: United Other Other
End of Switzer- H Yugo- Argen- . . Colom- .
period land Turkey Iég\:l- slavia \év::ct’;l':g U.S.S.R. Eﬁsrt:;: Total tina Brazil Chile bia Cuba | Mexico
906 21 1,483 16 465 2 24 3,137 375 179 143 169 1t 669
1,370 36 1,884 32 158 3 19 3,563 291 258 176 209 12 735
1,369 34| 2,714 36 369 4 30 | 4,027 432 383 219 214 10 703
1,331 34| 3,212 14 353 4 30| 4,043 424 364 210 189 9 728
1,353 35 3,085 20 345 4 27 4,055 461 367 186 174 {1 742
1,456 39 3,201 14 358 3 27 4,026 487 281 202 177 10 740
1,466 28 3,062 16 342 3 27 4,099 503 266 199 196 9 727
1,585 28 3,117 16 330 3 27| 4,149 518 r342 205 193 9 716
1.610 21 3,120 21 353 2 29 | r3,933 485 330 195 182 10 *589
1,696 18 | 3,350 20 397 4 31| r3,881 473 314 198 189 9 r566
1,692 26 3,901 27 380 6 29 | 3,817 489 *327 201 182 9 r554
1,757 24 | 3,609 32 358 6 32| 3,800 474 r345 238 186 10 r523
1,747 31 4,165 40 332 6 331 3,910 438 r365 238 183 10 555
1,764 30 4,414 33 313 5 33 3,861 417 362 226 176 9 606
1,811 43 | 3,837 37 227 8 40 { 3,886 418 299 261 178 8 632
1,811 43 3,816 37 226 8 40 3,886 418 299 261 178 8 632
1967-—Jan.?...| 1,703 38 3,764 35 384 [ 36 3,918 414 297 242 170 8 636
2b, Latin America—Continued 2¢, Asia
Other | Bahamas Neth, Other China In-
End ‘:lf Panama | Peru Uu'“' Venl:‘- L.A. Antilles &| Latin | Total | Main- ggrr:g India | do- | Israel
perio guay | zue rep. | Bermuda | Surinam | America land g nesia
129 158 113 591 355 136 93 15 | 4,001 35 66 51 48 112
99 206 1t 734 416 189 114 14 | 4,687 35 95 59 38 133
120 257 137 738 519 165 113 17 5,286 35 t13 84 31 127
1966—Jan..... 126 248 144 788 511 164 119 18 5,326 35 112 86 34 123
Feb.,... 135 235 164 721 541 182 118 18 5,356 35 19 94 28 120
Mar..... 135 252 157 701 546 186 127 24 5,359 36 12 78 37 125
Apr..... 145 240 161 787 547 174 128 16 1326 36 119 159 52 139
AYe. 146 233 167 762 529 183 125 19 5,541 36 17 141 55 128
June.... 156 247 179 700 534 7182 126 19 | 5,470 35 114 124 49 118
July. ... 144 230 180 735 541 »165 117 19 5,393 36 118 125 44 119
Aug..... 145 227 166 698 537 158 117 20 5,405 36 128 134 49 106
Sept..... 149 216 156 679 510 179 115 21 5,484 36 135 151 53 115
Oct..... 148 237 156 738 521 178 121 23 5,522 36 142 151 62 108
Nov..... 152 236 161 694 517 174 108 24 5,430 36 135 167 60 102
Dec.?.. . 150 249 161 710 s2t 177 104 17 5,351 36 142 180 54 17
Dec, 87, , 150 249 161 710 521 177 104 171 5,296 36 142 179 54 117
1967—Jan.”. .. 147 239 164 750 533 192 108 19 5,172 36 147 196 62 109
2¢c. Asia—Continued 2d. Africa 2e. Other countries
. . . Congo
End of Philip- | Tai- { Thai- | Other f Mo- | South | U.AR,| Other Aus- All
period Japan | Korea pines wan land Asia Total (Kin- rocco | Africa | (Egypt)| Africa Total tralia | other
shasa)
1963..... . 2,484 113 209 149 382 353 241 26 49 41 14 112 194 180 13
1964...........] 2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
1965, . 00ivnnn. 3,014 108 304 211 542 718 280 12 17 51 30 170 278 254 24
1966—Jan.,... 2,965 118 295 213 577 768 312 11 19 72 18 191 268 244 24
Feb......] 2,964 117 302 211 604 760 335 11 19 95 18 192 253 226 27
Mar......| 2,966 116 310 214 627 738 330 14 19 89 16 192 272 232 40
Apr......|] 2,959 121 313 217 580 832 328 11 20 89 17 192 266 231 35
Jq 2,933 114 320 221 585 891 336 8 20 95 15 197 262 233 29
2,897 119 329 227 576 881 334 9 22 67 23 213 305 279 26
.| 2,780 120 325 241 595 891 329 r12 25 63 25 *203 269 241 28
Aug......|] 2,760 129 316 242 603 902 339 12 35 56 22 215 r264 r236 28
Sept......] 2,742 134 317 244 612 945 363 13 40 64 15 231 267 240 27
Oct.......|] 2,685 138 315 246 612 | 1,028 376 12 41 64 26 232 268 243 25
Nov......] 2,629 158 287 239 61t ,007 398 14 38 73 45 229 266 242 24
Dec.?....}] 2,698 172 286 232 598 836 387 15 32 71 39 230 266 243 22
Dec.8r,..] 2,671 162 285 228 598 824 385 15 31 7 39 229 266 243 22
1967—Jan.?.....] 2,573 171 282 235 610 751 390 13 33 61 42 242 285 262 23

1 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, and other international organizations.

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 +50; Europe
—17; Canada +1; Latin America +26; Asia +-49; Africa —9.

S Comparable to data for November, Data for “International” have
been increased by $330 million; this amount of special U.S. notes held
P]a(})' tll}fGéMF was exchanged for a U.S. Treasury letter of credit on Dec.

6 Data reflect changes in coverage and classification effective Dec. 31,
1966, and exclude a $330 million letter of credit to the IMF; see note 5.

7 Excludes a $298 million U.S. Treasury letter of credit issued to IMF
on Jan. 30, 1967, in exchange for special U.S. notes.

8 Data reflect changes in coverage and classification.

9 Includes Bank for International Settlements and European Fund.

For Note see end of Table 2,
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

2f. Supplementary Data!0 (end of period)

1965 1966 1965 1966
Area or country Area or country
Apr, Dec, Apr. Dec, Apr, Dec. Apr, Dec
Other Western Europe: Other Asia (Cont.):
Iceland..ooevrsvsavrvanin, 7.1 5.8 4.0 6.6 Iraqeeeeovennns Ceeeaes cveed| 65.4 12,0 27.1 n.a,
Ireland, Rep. of c.ovevunnnns, 6.3 6.2 6.6 8.9 Jordan. .. . 7.9 16.0 16.0 39.7
Luxembourg ceererinrsenneees] 2001 21.1 28.2 25.3 Kuwait. . . 52.0 35.5 24,6 49.2
Laos............ e 5.0 3.2 5.7 n.a.
Other Latin American republics: Lebanoti,veveisinsan,s 113.2 99,7 92.0 100, 1
Bolivia,...ooovvveiiineeannn., 53.1 67.4 64.4 66.9 Malaysia.....ooonveun 1136.3 25.9 31.2 38.3
Costa Rica....oovoieieiiiin., 28.6 34,2 32.9 34.6 Pakistan,.........c.00h0nul, 24.8 19.4 21.0 49,2
Dominican Republic........... 47.3 72.3 54.3 53.2 Ryukyu Islauds (incl. Okmawa) 32,7 24,0 39.5 ([1215.9
Beuador. s oviveiin i, 65.2 69.6 62.3 86.3 Saudi Arabia................. 288.0 | 283.6 | 291,0 | 176.1
El Salvador. .............o000 ) 717 67.0 78.3 68.9 Singapore...... (1 8.9 4.9 34.6
Guatemala.....ooo0et el 716 68,1 86.9 64.2 3 TN 3.2 4,0 4.8 3.4
Haitioovuunnens e o] 15,4 16.3 16,7 16.3 Vietnam. ......ooveveninnn, 19.7 39.0 {123,8 177.0
Honduras,......eeevevveanaae.] 33.0 31.4 43.2 26.8
Jamaica....coovive i, 7.8 8.6 11.5 11.7 Other Africa:
Nicaragua......... [P 67.4 67.0 75.0 72.8 Algeria, . ..ovuiinnerrinan.. . 2.1 7.6 13.6 11.3
Paraguay....cooenviena 12,1 13.8 15.0 14.9 Ethxopxa (mcl Emrea) 45.2 44,1 58.9 53.5
Trinidad &Tobago........ Ve 8.6 3.6 6.3 4.7 Ghana.........convvun . 5.1 2.6 2.9 6.9
Liberia . 17,6 17.9 19.7 21.2
Other Latin America: Libya......... . . 26.8 34,8 26.7 37.1
British West Indies...... 16.0 1.5 8.9 14.6 Mozamblque [P . 1.6 1.6 1.7 na.
French West Indies & French’ Nigeria........ coeel| 2003 21.7 20.3 n.a.
GUIANA. co v e i 1.4 2.2 1.5 1.3 Somali Republic............., .8 .8 .9 .8
Southern Rhodesia. ..., 2,6 3.3 3,5 2.7
Other Asia: Sudan..........ovou 2.2 3.7 3.3 3.4
Afghanistan............ 6.3 5.6 8.0 9.5 Tunisia.....oovunse 1.0 1.8 1.0 1.1
Burma,....... 35.9 49,1 34.6 na Zambia.....oviiiiiiiinl .9 7.2 16,1 n.a.
Cambodia. ... 1.7 2.7 3.1 1.1
Ceylon,.......... s 2.7 2.4 3.3 3.2 | All other:
Tran. . vcvievinnnereseersonaesf 62,0 66.9 79.2 36.6 New Zealand........ e 19.7 18.7 27.1 13.6

10 Representa pamal breakdown of the amounts shown in the “‘other”
categories (except “‘Other Eastern Europe”) in Tables 2a-2e.

11" Singapore included with Malaysia.

12 Data exclude $12 million resulting from changes in reporting cover-
age and classification.

their date of issue; excludes U.S. Treasury letters of credit, and nonnego-
tiable, non-interest-bearing special U.S. notes held by the International
Development Assn. and the Inter-American Development Bank. For data
on long-term liabilities, see Table 6. For back figures and further descrip-
tion of the data in this and the following tables on mternauonal capital

Note.—Short-term liabilities are principally deposits (demand and transactions of the United States, see *“International Finance,” Section
time) and U,S, Govt. securities maturing in not more than 1 year from 15 of Supplement to Banking and Mnnetary Statistics, 1962,
3. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts ouistanding; in millions of dollars)
Payable in dollars
To banks and official institutions To all other foreigners Payable
N in
End of period Total ) foreign
Deposits U.S. Special Deposits U.S. currencies
Total Treasury ELS. Other 3 | Total Treasury | iy1p0r 3
bills and | <o, bills and
Demand | Time 1 | certificates Demand} Time ! | certificates

1963............] 25,967 | 22,787 | 5,629 | 3,673 8,571 3,036 1,878 | 3,047 1,493 966 119 469 134
1964 4..... PN 28,873 | 25,406 6,73! 3,990 8,727 3,308 2,650 | 3,377 1,531 1,271 72 503 90
1965, 0vieveee ] 29,072 | 25,426 | 6,569 | 3,963 8,269 | 3,470 | 3,155 | 3,587 1,574 | 1,594 87 332 59
1966—Jan........} 29,277 | 25,319 6,871 | 4,043 7,848 3,558 2,999 | 3,592 1,563 1,627 94 308 365
eb,......[ 29,154 | 25,108 | 6,795 | 3,991 7,822 | 3,548 | 2,952 | 3,658 1,586 | 1,636 95 341 388
Mar.......] 29,246 { 25,188 7,117 | 3,823 7,643 3,592 3,012 | 3,676 1,530 1,703 89 354 381
Apr.......| 29,498 } 25,380 | 7,080 | 3,895 7,548 | 3,597 | 3,260 | 3,712 1,578 | 1,693 106 336 406
Y. n...§729,710 |725,570 7,293 | 3,769 7,464 3,627 | 3,416 | 3,704 1,531 1,718 88 367 437
June......]"29,626 |v25,427 | 7,297 |'3,654 7,384 | 3,614 | r3,478 | 3,743 1,526 | 1,756 72 389 456
July.......Jr30,704 }726,488 7,863 173,681 7,605 3,680 | 3,659 | 3,731 1,490 | 1,764 80 397 485
Aug.......[r31,213 |r26,999 | 8,211 {73,697 7,529 | 3,923 | r3,639 | 3,658 1,413 | 1,770 81 r394 556
Sept....... 731,077 726,625 7,893 173,844 7,363 3,958 | 73,567 | 3,843 1,531 1,807 108 397 608
Octiiven.en r32,081 |r27,554 | 8,445 {73,997 ,671 3,964 | 73,477 | 3,825 1,480 | 1,820 98 427 702
Nov....... 32,436 | 27,936 | 8,605 | 4,065 7,896 1 3,976 | 3,394 | 3,795 1,492 | 1,814 89 400 705
Dec.5?,, ..} 31,849 | 27,483 | 8,607 | 4,001 7,464 {63,999 | 3,412 | 3,755 1,511 1,822 89 333 609
Dec,77,...] 31,388 | 27,044 { 8,447 | 4,052 7,464 3 669 | 3,412 | 3,755 1,511 1,822 89 333 588
1967—1Jan.?......]830,192 |825,961 7,726 | 3,967 7,386 | 83,343 | 3,539 | 3,717 1,455 1,834 81 347 514

1 gx}clludys negotiable time certificates of deposit, which are included
in “Other.’

2 Nonnegotiable, non-interest-bearing special U.S. notes held by the
International Monetary Fund,

3 Principaily bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit.

4 Includes revisions arising from changes in reporting coverage as
follows (in millions_of dollars): Total +50; foreign banks, etc. 4-55;
other foreigners -23; payable in foreign currencies —28.

5 Comparable to data for November.
6 Increased by $330 million; this amount of special U.S, notes held by
the661MF was exchanged for a U.S, Treasury letter of credit on Dec, 30,

7 Reflects changes in coverage and classification effective Dec, 31, 1966.
8 Excludes a $298 million US. Treasury letter of credit issued to IMF
on Jan. 30, 1967, in exchange for special U.S. notes.
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4, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

. Grand Intl. and Latin . : Other
End of period total regional Europe Canada America Asia Africa countries
1963, v viveveenninnnennnn et rae e 5,975 1 939 638 1,742 2,493 104 58
1964..... 7,469 1 1,217 725 2,212 3,137 120 58
19641..,. 7,957 . 1,230 1,004 2,235 3,294 131 64
1965..... 7,632 - 1,201 593 2,288 3,343 139 67
19652.... 7,734 . 1,208 669 2,293 3,358 139 67
LY L Y P 7,557 . 1,207 625 2,210 3,297 142 16
Feb 1 1,145 631 2,188 3,299 132 76
1 1,176 647 2,199 3,366 135 66
1 1,166 603 2,149 3,359 137 58
1 [,220 607 2,210 3,317 142 63
1 1,285 643 2,221 3,298 140 62
2 1,291 641 2,244 ,135 128 63
1 1,304 563 2,268 3,086 128 61
1 1,315 556 2,303 73,063 124 59
1 1,319 610 2,335 2,989 129 61
1 1,417 598 2,354 2,984 134 60
1 31,352 3603 2,489 3,126 144 62
. 1,277 591 2,484 3,091 125 60
4a, Europe
3 Germany, Neth-
: Aus- Bel- Den- Fin- ' Nor- Por- : Swe-
End of period Total tria gium | mark | land France Fedl;chp. Greece | Italy | :;&s way tugal Spain den
1963, 0vvevevernennins 939 8 26 13 52 70 121 9 97 33 40 14 26 30
1964,..... eee 10 42 28 85 79 159 9 109 39 43 19 40 47
19641, ... 11 48 26 84 81 152 10 114 36 43 23 40 49
1965, .. 8 52 37 87 72 190 13 110 38 51 26 50 52
19652, . 8 52 37 87 72 190 13 110 38 51 26 50 52
1966—Jan.............] 1,207 9 57 33 86 74 177 13 12t 39 55 26 59 53
ebysiiiiinn 145 [ 54 16 89 66 184 14 109 40 49 29 55 54
Mar............] 1,176 It 47 38 9 84 185 13 102 44 50 31 48 51
ADPlivevvrinaiaaa) 1,166 10 47 39 86 74 182 13 102 37 51 31 64 53
May......... oaf 1,220 it 66 36 87 70 174 14 99 39 57 32 13 58
June,..oovievael ] 1,285 12 56 40 92 72 200 13 108 34 47 34 63 60
July,eeovuneana] 1,291 13 54 54 93 71 209 13 100 52 50 37 68 65
Aug. ..oooeo.al ] 1,304 10 58 53 90 71 217 15 106 42 49 38 62 65
Sept............} 1,315 13 60 60 92 72 225 17 105 40 51 42 56 68
13 70 6l 95 64 217 16 105 43 53 40 60 83
19 73 63 95 81 237 16 110 44 62 36 72 74
16 67 62 91 73 215 16 108 40 76 44 67 74
19 69 42 90 60 184 15 84 36 64 44 75 68
4a. Europe—Continued 4b. Latin America
Switz- United Other Other Co-
End of period er- | Tu™ | King- | YUEO- | Western | U.S.S.R.| Eastern | Total | ATE""| Brazit | Chile | lom- | Cuba | MeX-
fand €Y | dom | SV | Europe Europe bia ico
70 48 237 7 23 . 16 | 1,742 188 163 187 208 18 465
97 36 319 15 20 * 20 | 2,212 210 145 188 319 17 630
111 37 310 16 20 * 20 | 2,235 203 126 176 338 17 644
73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
88 36 198 26 27 5 25 | 2,210 231 96 176 243 16 662
85 6 177 27 30 5 28 | 2,188 224 94 175 236 16 686
78 21 196 25 27 4 31| 2,199 221 97 173 225 16 718
74 18 198 23 31 4 30 | 2,149 206 82 165 235 16 713
83 30 200 23 32 5 32 | 2,210 199 95 168 234 17 732
80 48 235 23 4 5 28 | 2,221 196 98 169 238 16 722
78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
92 42 214 17 37 2 25 | 2,268 182 110 158 279 16 743
78 47 216 18 34 2 17 | 2,303 182 112 150 287 16 736
76 48 200 20 36 1 18 | 2,335 181 106 150 288 16 724
94 45 221 19 37 2 17 | 2,354 177 109 141 294 16 724
83 52 31193 19 37 2 16 | 2,489 193 114 159 308 16 767
1967—Jan ®,00vvennnns 75 50 220 23 39 2 17 | 2,484 185 19 152 295 16 792

For notes sce the following page.
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

4b. Latin America—Continued 4c. Asia
Baha- | Neth
Other o | Other :
End of Urs- | Vene- | L.A, | ™as |Antilles| pou China | prong . | Indo-
period Panama | Peru guay zuela | repub- Bfr- Slff'i- Amer- Total %‘:{3' Kong | 1ndia | poga | Israel
fics muda nam ica
1963.......... 35 99 65 114 135 42 9 16 2,493 2 11 17 * 22
1964, ....... . 41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
19641,........ 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
1965.......... 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
19652,,....... 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
1966--Jan... .. 59 169 49 185 237 st 13 23 3,297 t 24 22 2 86
Feb..... 63 160 56 174 224 41 13 24 3,299 1 26 26 2 82
Mar..... 62 167 44 17 217 45 13 27 3,366 ! 29 28 2 9L
Apr..... 66 167 42 174 206 43 12 23 3,359 1 32 28 2 84
May.... 64 175 56 174 200 57 16 22 3,317 1 33 28 1 81
June.... 67 186 55 174 205 57 16 21 3,298 i 33 29 1 89
July.... 66 177 57 180 218 55 17 16 3,135 1 32 26 6 88
Aug..... 67 1717 19 184 224 56 17 16 3,086 1 30 27 6 90
Sept.. .. 65 175 39 212 234 57 20 17 3,063 i 28 28 6 88
Oct., ... 7 204 37 224 246 55 17 16 2,989 1 30 19 5 96
Nov..... 76 197 43 222 263 56 17 18 2,984 1 31 13 5 98
Dec.?... 84 211 45 226 272 61 18 17 3,126 L 3t 16 6 97
1967—1Jan. #,. ., 78 211 44 226 270 63 17 17 3,091 1 31 12 6 102
4¢. Asia—Continued 4d. Africa 4e. Other countries
0 . . Congo Aus-

. Philip- | Tai- | Thai- | Other i Moroc-| South | U.A.R,| Other All

End of period Japan | Korea pines | wan | land | Asia Total s(‘ll?;') co | Africa | (Egypt)| Africa Total ";‘i; other

25 113 8 52 71 104 1 1 15 28 59 58 48 9

21 202 9 64 88 120 1 2 19 42 56 58 48 10

21 203 9 65 82 131 { 2 20 42 67 64 48 16

22 231 15 82 108 139 1 2 34 43 60 67 52 15

22 230 15 82 107 139 1 2 34 43 60 67 52 15

24 229 6 83 112 142 1 2 38 38 63 76 62 14

24 227 15 81 117 132 * 2 37 34 58 76 62 14

24 206 15 72 1s 135 1 3 35 42 55 66 59 7

24 202 16 73 114 137 * 2 39 43 53 58 50 8

14 205 15 70 110 142 . 2 50 39 50 63 52 1l

16 191 17 69 118 140 t 2 41 48 48 62 52 9

19 173 16 67 118 128 * 2 38 44 43 63 54 9

20 183 17 64 112 128 * 2 37 44 44 61 52 9

27 195 15 65 122 124 1 2 34 38 49 59 50 9

24 208 16 67 123 129 1 3 37 37 51 61 51 11

26 211 15 72 122 134 * 2 45 30 57 60 50 10

31 214 14 81 133 144 1 2 50 25 66 62 52 10

34 233 22 83 150 125 * 3 38 18 66 60 51 9

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

3 Grand total excludes 327 million because of reclassification of a ye-
porting institution from bank to nonbank reporter beginning Dec. 31,
1966, distributed as follows: United Kingdom and Total Europe, $15
million; and Canada $12 million.

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

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

(Amounts outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Forcign
Accept-
End of period Total ct?our;’:' ances Deposits Eg'r'}t'i::'
Total Ofcial out- f?ra:cect Other | Total |withfor-| coml. | Other
Py stand- * eigners | and fi-
Total u}stuul- Banks | Others ing of for- nance
tions eigners paper
5,975 1 5,344 1,915 186 955 774 832 2,214 384 631 432 157 42
7,469 | 6,810 | 2,652 223 1,374 1,055 1,007 2,600 552 659 400 182 7
7,957 7,333 2,773 22t 1,403 1,150 1,135 2,621 803 624 336 187 102
7,632 7,158 | 2,967 271 1,566 1,130 1,268 2,501 422 474 325 54 95
7,734 7,243 2,970 271 1,567 1,132 1,272 2,508 492 492 329 68 96
7,557 | 7,082 | 2,865 257 1,498 1,110 1,252 | 2,489 475 475 292 65 118
7,471 7,035 2,816 224 1,497 1,095 1,264 2,484 472 436 260 61 115
7,590 7,145 2,867 231 1,508 1,128 1,287 2,545 446 445 286 53 106
7,474 | 7,067 2,719 221 1,425 1,073 1,305 2,578 466 406 252 61 94
7,560 | 7,139 | 2,835 224 1,520 1,091 1,298 2,542 464 421 253 62 106
7,649 | 7,179 | 2,911 248 1,584 1,079 1,320} 2,475 473 469 294 63 113
7,503 7,078 | 2,860 215 1,570 1,075 1,340 2,383 495 425 252 59 113
41l 6,971 2,820 216 1,548 1,056 1,374 2,324 453 440 260 57 123
r7,420 | 6,992 1 2,943 256 1,619 1,068 1,374 | 2,267 409 427 241 61 125
7,445 7,011 2,970 274 1,607 1,089 1,354 2,251 436 434 253 73 108
7,547 | 7,095 3,015 273 1,619 1,123 1,363 2,276 441 452 269 77 106
47,776 | 47,380 | 3,137 258 1,739 1,140 1,367 2,442 4435 4396 4216 70 1o
7,629 | 7,279 | 2,990 257 1,592 i,l4t 1,370 | 2,479 440 349 193 73 83
! Includes central banks, term claims held in custody for domestic customers, but reported by
2 Differs from data in line above because of the exclusion, as of Dec, banks for the first time as of Dec. 31, 1965,
31, 1964, of $58 million of short-term U.S. Govt. claims previously in- 4 Grand total excludes $27 million because of reclassification of a re-
cluded; because of the addition of $546 million of short-term claims porting institution from bank to nonbank reporter beginning Dec, 31,
arising from the inclusion of claims previousty held, but first reported as 1966, distributed as foliows: “Total” and “Other” payable in dollars,
of Dec, 31, 1964; and because of revision of preliminary data. $3 million; and “Total” and *Deposits with foreigners’ payable in for-
3 Differs from data in line above because of the addition of short- eign currencies, $24 million.

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

(Amounts outstanding; in millions of dollars)

Claims
Type Country or area
Total
End of period liabili-
ties 'Il‘otal Payable in dollars | Payable United
claims in nite .
: . Other Latin Other . All
All fo:s'ﬁ“ Ig:)“'f" Europe | €2024a | Aqierica | Japan | Tpgp | Africa | ey
Loans other | rencics
1963........ 69 3,030 2,811 217 2 38 1,063 290 1,015 249 194 113 68
1964, ....000vvvenn 306 | 3,971 3,777 195 . 77| 1,611 273 1,162 385 238 123 104
19641, . ... cvvvinnsn 310 4,285 3,995 288 1 87 1,632 327 1,275 430 255 156 122
1965.. ..o iiiennan 513 4,517 4,211 297 9 86 1,518 346 1,296 445 391 208 228
1966—Jan......ovun.s 515 | 4,444 | 4,151 287 6 85 1,489 336 | 1,257 438 393 201 2
Feb.. . . 510 4,421 4,126 288 7 86 1,449 335 1,247 441 403 211 250
Ma 568 4,390 4,093 289 7 86 1,419 330 1,265 434 410 192 255
Apr.. 729 | 4,417 | 4,127 283 8 85 1,408 326 | 1,294 430 411 192 271
May. . 847 4,431 4,153 271 7 85 1,412 308 1,318 425 6 200 276
June,.........] 1,019} 4,389} 4,108 272 8 87 1,386 311 1,306 406 410 198 283
July...o.ooiiin r],083 4,389 4,111 270 8 81 1,349 328 1,300 403 428 202 300
Augoic i 1,103 | 4,368 | 4,095 265 8 78 1,328 322 | 1,296 393 428 204 319
Septieieriene] 71,116 4,287 4,004 266 16 75 1,270 320 1,306 374 430 202 308
[ 1,175 | 4,247 | 3,969 262 16 761 1,225 321 1,295 355 432 222 321
Novie.veorsnnn 1,193 4,296 4,026 254 17 72 1,222 34 1,373 339 421 226 329
Dec.?,,.....0. 1,443 4,188 3,918 251 18 70 1,158 313 1,346 326 417 226 333
1967—Jan. ?.........] 1,511 4,072 3,819 236 16 72 1,131 284 1,320 312 391 223 338
1 Differs from data in line above because of the inclusion of long- 31, 1964, and because of revision of preliminary data.
term liabilities and claims previously held, but first reported as of Dec.



482 INTL. CAPITAL TRANSACTIONS OF THE U.S. MARCH 1967

7. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. Govt, bonds and notes 1 Ug&&f&&‘;’gte Foreign bonds Foreign stocks
Net purchases or sales
Period N
. . et pur- _ Net pur- Net pur-
Intl Foreign cI}::;es Sales |chases or cg::es Sales |chases or cl}::;és Sales |chases or
Total | and sales sales sales
regionall o0a1 | Official | Other
1963.......... PN 671 302 369 |...... co|ieesad| 2,980 | 2,773 207 991 | 2,086 | —1,095 696 644 51
1964........... eeeo] —338 1 =315 —-23 —59 36| 3,537 | 3,710 —173 915 | 1,843 —928 748 548 200
1965, c.0vivvnn oo =761 —151 75 —20 95 | 4,395 | 4,770 —375 | 1,198 | 2,440 |—1,242 906 617 290
19667, ... 0vvvvvinnns —616 | —427 | —189 —245 s6 | 6,318 | 5,616 703 | 1,778 | 2,684 —906 960 731 229
1966—Jan........... —9 —10 1 —5 6 474 436 37 109 308 —199 73 65 7
Feb.,oovvinann —118 ] —136 191]...... .. 19 496 487 8 83 r190 | r—107 71 75 -5
Mar........ ] —54 —-50 —4 . —4 696 546 150 243 352 -109 100 101 -1
ApPro. .vinens —66 —68 2100, 2 609 566 44 106 260 —154 88 105 —-17
May........ . —60 —~51 -9 * —9 742 583 159 152 161 r—9 94 55 39
June....... ve [ -3 11 6 5 614 509 105 200 217 —17 91 52 40
July.oveoiannn —246 * | —246 —253 7 428 439 ~11 135 248 —113 69 39 30
Aug..ovviina —-21 —44 23 -1 24 r379 381 r—2 90 69 21 76 65 11
Sept.. v vnnns ~34 - =35k -35 502 378 124 r99 r194 —95 86 42 44
OCtisuivereen. 20 * 20 * 20 383 347 36 292 r347 r—55 69 37 32
NOV., oo venns -7 —28 21 7 13 433 400 33 116 187 -7 58 41 17
Dec.Poo.iiiins —-27 —36 91]........ 9 563 542 21 152 151 1 85 53 31
1967—Jan. ?......... —2t —21 ..., hd 567 514 53 112 276 —163 74 64 10
1 Excludes nonmarketable U,S. Treasury bonds and notes held by Note.—Statistics include transactions of international and regional
official institutions of foreign countries; see Table 8, organizations,
2 Includes State and local govt. securities, and securities of U.S. Govt. See also NotTe to Table 2.

agencies and corporations that are not guaranteed by the United States.

8. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars)

Payable in foreign currencies Payable in dollars

End of period
Total Austria Belgium | Germany Italy Switzerland 1| Total Canada 2 Italy Sweden
1963—DeC.. . vvevreirnnsn 730 50 30 275 200 175 163 125 13 25
1964—DeC...ocnevervinn. 1,086 50 30 679 ..i.iiaaen 327 354 329 fooaiiaaaan 25
1965—Dec.....c.ovven. s 1,208 101 30 602 125 350 484 299 160 25
1966—Feb........ PR 839 101 30 401 125 182 484 299 160 25
17 £: 1 R 789 101 30 351 125 182 524 299 200 25
7N o 713 75 30 301 125 182 524 299 200 25
AYer i PPN 640 75 30 251 125 158 517 299 193 25
June..... ..o 589 15 30 200 125 158 512 299 188 25
July [P . 490 75 30 150 125 110 512 299 188 25
Avg.oovaiiiieiia 415 50 30 100 125 110 512 299 188 25
Sept...... 340 25 30 50 125 110 512 299 188 25
OCtissenivninenns 238 25 30 Cevreins 125 58 385 174 186 25
OVievvennn Ceeneen 238 25 30 Joieeiiiaen 125 58 355 144 186 25
Dec....... PPN 342 25 30 50 125 111 353 144 184 25
1967—Jan.......... e 414 25 30 101 125 133 353 144 184 25
Feb.o.vovvivonnn, 414 25 30 101 125 133 353 144 184 25

! Includes bonds payable in Swiss francs to the Bank for International with transactions under the Columbia River treaty, Amounts out-
Settlements. Amounts outstanding were $70 million, May [964-June standing were $204 million, Sept. 1964-Oct, 1965; and $174 million for
1965, and $93 million, July-Dec. 1965, Nov. 1965-0ct. 1966; and $144 million for Nov. 1966~Feb. 1967.

2 Includes bonds issued to the Government of Canada in connection



MARCH 1967

INTL. CAPITAL TRANSACTIONS OF THE U.S. 483

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

(In millions of dollars)

Type of security Country or area
Period Total S United oth |
wit- nite Latin ther Intl.
f Other Total . .
Stocks | Bonds | France zer- King- Canada | Amer- Asia Africa | coun- and
land dom Europe | Europe ica tries | regional
1963,....... 207 198 9 —8 —14 206 16 199 —47 14 17 (O] 21 22
1964,....... —-173 —349 176 -37 —-200 —4 14 | -228 3 25 10 * —1 18
1965...0000. —375 —413 38 14 14 —522 47 —446 42 —13 24 —4 2 21
1966%....... 703 —~333 1,036 37 65 =79 116 140 224 65 18 1 4 251
1966—Jan.. . 37 15 22 S 4 2 18 28 -2 3 6 * * 1
Feb.. 8 —~14 22 * 7 —28 3 —19 12 5 8 { * 2
Mar. . 150 -37 187 9 27 —-14 24 47 25 5 1 * 1 71
Apr... 44 —15 59 2 24 —54 3 —~25 24 8 7 * * 29
May.. 159 —11 170 3 33 —66 15 -5 54 14 —7 * 1 101
June 105 - 50 155 2 -4 75 -7 76 4 3 9 * * 13
July —11 ~26 15 2 19 —92 26 —44 10 6 —8 -1 * 26
Aug r—2 —16 14 2 -3 -23 —6 —29 18 { 8 * * *
Sept 124 -3 127 —2 * 96 2 97 19 8 -2 * * 2
Oct... 36 29 —4 23 —10 12 22 13 6 -7 t » i
Nov,. 33 —68 100 -5 —-33 29 26 17 12 » 1 * * 2
Dec.?, 21 —115 136 1 —-32 6 * —24 33 6 2 * * 4
1967—1Jan.?, 53 -2 56 1 23 -17 -2 4 36 3 9 -1 * 2

1 Not reported separately until May 1963.
2 Includes Africa.

NoTe—Statistics include State and local govt, securities, and securities
of U.S, Govt, agencies and corporations that are not guaranteed by
the United States,

10. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM
OREIGN SECURITIES, BY AR

(In millions of dollars)

11, DEPOSITS, U.S. GOVT. SECURITIES, AND
GOLD HELD AT F.R. BANKS FOR FOREIGNERS

(In millions of dollars)

Intl ’It:olal oth Assets in custody
3 or- Latin ther
Period Total and eign Bu. | Can- | fror | Asia | AR coun- End of Deposits
i?r.nal coun-| ToPe | ada | ., Fiea | tries period U.S. Govt. | Earmarked
g tries securities ! gold
—96]{ —9491 —49| —614( —26 -252 (1) 2—-8 1963........ 171 8,675 12,954
—140( —588 163| ~670 —-361 —77 7 25 1964........ 229 8,389 12,698
—164] —788 108 —659 —55] ~131 3 —54 1965........ 150 8,272 12,896
-171| —3506 218 =722 ~9 -7 16 -2
1966—Feb. ., . 140 7,850 12,964
1966—Jan......|] *—192 71 —198, 6 —192| r—10 -8 1 4 Mar... 329 7,617 12,944
Feb,.....] —111 7| —118 -8 ~—83| -—-26 -3 * 1 Apr... 192 7,455 13,00t
Mar,....] —110] —94| —16 77| —138 21 29 5| —10 May.. 263 7,631 12,975
Apr......] —172] -31; —140 ~8| —167 36 -3 * 2 June., 313 7,517 12,955
May..... ol —22|  s3| 7s| —13| -14 4 * 1 July... 548 7,307 13,016
June..... 23 11 12l 20! 17| —4 -8 | —13 Aug... 170 7,042 13,066
July..... —831 —50/ -33 15| -371 -11 -5 1 4 Sept... 159 7,092 12,904
Aug..... r32 7 r25) 4 r34| r—4 -9 * * Oct.... 194 7,336 12,876
Sept.....J] r—S50 6| "—56 19| r—74 3 4 * -9 Nov.,. 196 7,450 12,912
Octee ..o .} =231 —-20 =3 =2 =3 17 9 3 1 Dec... 174 7,036 12,946
Now..... —54 6] —60 * =50 -4 -8 * 2
Dec.?.... 32 2 30 20 17 ~12| -—10 . 15 1967—Jar';.... ]22 7,:1331‘; {%,ggi
Feb., . 1 7,
1967—7Jan.?,...}] —153] —s52| —101 13j —88 2 -8 1 =21 ’

1 Not reported separately until May 1963.
2 Includes Africa.

1U.S. Treasury bills, certificates of indebtedness,
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 (for
back figures see “Gold,” Section 14 of Supplement to
Banking and Monetary Statistics, 1962).
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12. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1965 1966 1965 1966
Sept. Dec. Mar. June Sept.? Sept. Dec. Dec, 1 Mar. June Sept.»
Europe:
Austria............ et e . 2 2 2 3 3 6 6 6 8 7 7
Belgium.............. .. 23 24 27 29 26 20 39 45 46 45 42
Denmark. ....oocovevnnn 1 | 1 2 2 11 9 9 8 8 10
Finland,........coovavn, ( [ 1 1 1 6 6 6 6 6 4
France..voovrveavninrnon 51 51 45 48 57 81 82 82 97 94 102
Germany, Fed. Rep. of. .. 59 71 60 70 81 105 112 112 118 98 120
GIreece. v vmearannronsns 7 3 3 3 2 10 13 13 11 I8 15
Ttaly.ooooveniiiinnes 18 18 23 27 52 76 77 77 118 11 107
Netherlands............. 45 55 54 65 67 30 41 41 48 42 42
NOrway....oooveeviense 2 2 2 2 2 7 8 8 8 7 9
Portugal......oooinnnnnn 6 k] 7 6 6 7 5 5 9 8 6
SPaincaseveriiananannn 13 21 21 23 25 48 50 50 56 63 51
Sweden.,iveviviannninnn 11 10 12 12 14 20 20 20 28 30 27
Switzerland............. 49 39 45 61 58 40 27 27 20 20 22
Turkey..ovevvvveennnos. 4 4 10
United Kingdom......... 132 137 139 137 155 310 312 315 433 487 585
Yugoslavia,. e veuisinens 1 1 1 1 2
Other Western Europe.... 6 3 4 2 3 8 8 8 9 9 9
Eastern Europe.........coveninenioe, b 2 1 1 1 3 3 3 3 6 3
Total.,..oovvinninnnes e 431 450 451 495 562 797 828 834 1,039 1,065 1,171
Canada. e evertriiiirieinnies e 84 94 120 17 138 753 685 599 566 550 509
Latin Amterica:
Argentina.. ..o e 3 4 6 5 6 37 32 k]| 34 34 34
Brazil.............c000.n e 14 13 11 1 9 91 94 93 80 78 73
Chile,....covvennnnn Ceraien PRI 4 4 5 4 k! 30 31 30 31 31 3t
Colombia,........coiiiiviiviieneina 13 9 8 7 5 21 20 19 21 22 21
Cubais,vevnieiinneain e . * * * e 4 3 3 3 3 3
MeXiCO. vt vvrnererinieiannns e 4 5 9 10 10 ! 82 76 74 77 77
Panama......... 12 3] 9 4 9 12 13 13 11 13 12
Peru............ 6 6 7 5 6 26 29 28 30 28 28
Uruguay......... 1 1 2 1 1 11 8 8 T 5 6
Venezuela, .oveevenini i 20 22 27 26 25 47 50 49 52 49 49
Other L.A. republics,....oovvvvviuinn 15 16 11 12 18 53 59 55 56 55 59
Bahamas and Bermuda,........... Cos 2 2 2 1 2 5 8 8 12 8 10
Neth. Antilles & Surinam............. 8 7 7 9 7 4 4 4 3 4
Other Latin America,................ 2 2 1 2 2 10 9 9 9 9 11
Totaloevoouieiininnenns e 105 102 105 98 104 422 442 429 424 416 417
Asia;
Hong Kong..............0 [ 2 2 2 2 2 8 7 7 5 7 6
India.......o...s 26 25 25 20 17 36 37 36 35 29 32
Indonesia........ 9 9 12 11 3 4 3 3 3 3
Isracl.oooovvvvinins 3 3 i 2 2 6 6 5 4
Japan...ooeveneens 28 32 27 27 23 168 170 164 174 155 155
Korea...oconunvenns * 1 1 2 4 14 13 13
Philippines...... 6 6 7 7 7 14 17 17 16 18 17
Taiwan. c..eooo.. 1 1 5 6 7 5 6 5 6 4 5
Thailand........ .. 1 2 1 1 1 7 8 9 11
Other Asia.....covvivnnnren e 32 32 33 32 30 68 67 65 76 76 69
B S & .. 109 113 112 1 97 328 33t 322 333 309 308
Africa:
Congo (Kinshasa)................ ..., . 1 1 . 1 1 2 2 2 1 2
South Africa........ocviiveneenan . 16 11 1 11 10 23 20 20 18 18 17
U AR, (BRYpt) oo vvvieiriiianann. 1 1 1 2 2 14 10 10 11 17 11
Other AftiCa. . vvvvvrienneireneans .. 6 7 9 9 7 28 30 30 27 30 29
23 20 22 22 19 66 61 61 58 66 59
21 23 31 35 51 33 40 40 40 45 57
6 7 4 5 4 7 8 8 7 10 7
27 29 35 40 55 40 49 48 47 55 63
International and regional ,............. * * * * * * * . . 1 1
Grand total.oov v vieiaianniaes 779 807 846 882 974 | 2,406 {2,397 2,294 | 2,468 | 2,462 2,528

! Data differ from that shown for December in preceding column be- Data exclude claims held through U.S, banks, and intercompany accounts
cause of changes in reporting coverage. between U.S. companies and their foreign affiliates.
Norte.—Reported by exporters, importers, and industrial and com- See also NoTe to Table 2.,

mercial concerns and other nonbanking institutions in the United States.
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13, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities ' Claims
Payable in foreign
. currencies
End of period rout Payable Pa)i'rz:ble Tou Payable
ota in f 'ota in P
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name

678 554 123 2,136 1,685 197 254
637 508 129 2,051 1,625 214 212
644 513 130 2,098 1,668 217 212
614 470 144 2,113 1,712 201 200
616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 183
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 21t
631 475 156 2,407 1,887 239 282
622 471 1514 2,482 2,000 220 262
585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
1965—Mar, . 695 531 165 2,612 2,147 189 277
June, 740 568 172 2,411 1,966 198 248
Sept.. . 779 585 195 2,406 1,949 190 267
Decoovurnun... 807 600 207 2,397 2,000 167 229
10 1T N 807 600 207 2,294 1,906 166 222
1966—Mar. .. vovviviiuiiniieiionnineeerens e 846 614 232 2,468 2,027 211 229
June..oooviiii i, et et e 882 648 234 2,462 2,056 191 215
Sept.?.uiiiiiiiii i b et e 974 734 240 2,528 2,136 165 227

1 Includes data from firms reporting for the first time,

of claims; for previous series the exemption level was $100,000.

2 Includes data from firens reporting for the first time and claims pre-

viously held but not reported.

4 Data differ from that shown for December in line above

changes in reporting coverage.

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

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

(In millions of dollars)

because of

Claims
X Country or area
End of period liga?ﬁ?!es
Total
. Other
United Other . . £ Other : All
. Canada | Brazil | Mexico Latin Japan : Africa

Kingdom | Europe America Asia other
1963—Septeeesiivennans 153 881 14 85 42 127 102 188 123 87 98 16
Dec.liiiiiiininn, 148 734 16 83 56 61 69 154 90 93 96 16
1964—Mar.. ..o iiannnn, 143 761 30 85 58 64 74 158 89 94 96 13
June2,......0u00 0 e 140 815 68 92 64 67 78 145 94 99 9% 14
e 112 832 64 102 920 68 74 142 20 96 93 13
107 962 5t 109 95 215 72 135 89 95 88 14
107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar.......couus. 115 1,075 35 121 203 220 74 137 81 96 91 18
June,...onens 110 1,08t 31 118 208 221 70 144 85 96 91 17
Septiceiiaieianinn 120 1,104 31 116 230 217 74 138 89 96 91 18
Decovervvnennnnns 136 1,169 31 112 233 209 69 196 98 14 89 17
Decdiiiieianian 138 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar.....o.coouu0 166 1,156 27 124 239 208 61 206 98 87 87 19
June, . ieiiniiian, 186 1,207 27 167 251 205 61 217 90 90 86 14
Sept.Po.iiiiiiiia, 217 1,236 25 174 267 202 64 207 102 92 90 14

1 Data include $12 million of claims reported by firms reporting for

the first time and claims previously held but not reported.

2 As a result of an increase in the exemption level from $100,000 to

$500,000, data exclude $3 million of liabilities and $3 million of claims

held by firms previously reporting but now exempt,

3 Data differ from that shown for December in line above

changes in reporting coverage.

because of
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U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1965 1966

Item 1963 1964 1965
48 T l v I I II»

Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted

Exports of goods and services—Totall, ........... 32,339 36,958 38,993 10,136 | 10,016 10,065 10,495 10,572 10,948
Merchandise., . ....oovv v iininin, e 22,071 25,297 | 26,276 6,798 6,826 7,027 7,171 7,111 7,439
Military sales., ... ovureieeiiin s eees 657 747 844 229 199 216 198 260 215
Transportation. . evven e errerernnnoronannss 2,115 2,324 2,415 620 617 632 640 627 660
Travel............ i vee s e 934 1,095 1,212 295 305 330 333 334 377
Investment income receipts, privateé. .o..ovoveeen . 4,156 4,932 5,389 1,470 1,321 1,176 1,381 1,430 1,451
Investment income receipts, Govt.,,uevrivvonan. 498 460 512 146 149 78 149 149 147
Other SErVICES . v vv v vt it vevrnenrronereroseeras 1,908 2,103 2,345 578 599 606 623 661 659

Imports of goods and services—Total.............. —26,442 (—28,468 | —32,036 | —8,087 | —8,245 | —8,540 | —8,926 | —9,212 | —9,762
Merchandise, o veeiv i iiiirianeeies —16,992 |—18,621 | —21,488 | —5,481 | —5,595 | —5,756 | —6,004 | —6,262 | —6,659
Military expenditures. .. ... ..oovvneiiiiiin —2,936 | —2,834 | —2,881 —701 —745 771 —854 —899 —937
Transportation. . v oo ovvviivisiesenssn e —2,316 | —2,462 | —2,691 —686 —~661 —706 -719 —=712 —728
THAVEL e ivs v cenevnnniiannienes e —2,090 { —2,201 | —2,400 —586 —603 —614 —643 —644 —668
Investment income paymems .................. —1,271 | —1,404 | —1,646 —404 —411 —458 —436 —436 - 502
Other SerVICES . v vvuv s v vereroniinnniisnaiinns —837 —946 —930 —~229 —230 —235 —270 —259 —268

Balance on goods and services!.......c.coiviuien, 5,897 8,490 6,957 2,049 1,771 1,525 1,569 1,360 1,186

Remittances and pensions............... N —867 —-879 —994 —288 —244 —235 —236 —236 —278

1. Balance on goods, services, remittances and

PENSIONS, ... iiviiannenanns erereaerae 5,030 7,611 5,963 1,761 1,527 1,290 1,333 1,124 908

2. U.S. Govt. grants and capital flow, net...... Ve —3,581 | —3,560 | —3,375 —949 —1743 —881 —948 ~964 —-794

Grants, 2 loans, and net change in foreign cur-
rency holdmgs and short-term clalms....... —4,551 | —4,263 | —4,277 { —1,141 | —1,117 | —1,030 | —1,156 | —t,167 | —1,189
Scheduled repayments on U.S. Govt. loans. 644 580 681 187 191 126 205 196 169
Nonscheduled repayments and selloffs........ 326 123 221 5 183 23 3 7 226
3. U.S., private capital flow,net...............v.. —4,456 | —6,523 | —3,690 —346 —827 —912 —928 | —1,094 —713
Direct investments..........ccoouvnns o] —1,976 | —2,416 | —3,371 —859 —569 —731 —687 —976 —-700
Foreign securities. .. .....ovvivieninii e —1,104 —677 —758 —62 —285 —209 —324 6 -89
Other long-term claims:
Reported by banks,....ooveevnnnann [ —754 —941 —231 169 —58 126 122 —-33 85
Reported by others.,.............. S 163 —343 -9 —6 —20 —~71 —-17 —53 —~29
Short-term claims:
Reported by banks,...............c.0. e —781 | —1,523 325 144 51 109 143 — 91 27
Reported by others....oovveeninnecanass —4 —623 436 268 54 —136 —165 53 -7
4, Foreign capital flow, net, excluding change in
liguidassets in U.S............ovvviinnns o 689 685 194 —-131 —-251 251 289 960 263
Long-term investments. « «vrsvrovsvens 326 109 —149 -309 —235 110 298 974 131
Short-term claims............o.0 AN -23 113 146 68 39 44 39 57 77
Nonh}cl]uxd claims on U.,S. Govt., associated
with:
Military contractS.sveveenrervarinnannnnes 347 228 314 130 —-16 149 71 —46 69
U.S. Govt. grants and capital.,..... . 94 50 —85 —25 —-34 —18 —64 ~1 —-12
Other specific transactions, ,..... creen 1 208 —25 6 -5 —28 -2 2 21
Other nonconvertible, nonmarketablc. me-
dium-term U,S, Govt, securities3.......,.. —56 —23 -7 —1 * —6 -—53 26 ~-23
S, Errors and unrecorded transactions. ............ —352 | —1,011 —429 -109 —240 —80 —297 —~167 118
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 1+-2+3+44-5).......] —~2,670 | —2,798 | —1,337 226 —534 —332 —551 —141 —218
Less: Net seasonal adjustments.............[.... PN P 37 472 3 —503 11 493
Before seasonal adjustment.,................] —2,670 | —2,798 | —1,337 189 | —1,006 —335 —48 —152 -T711

B. Balance on hasis of official reserve transactions
Balance A, seasonally adjusted.............. -2,670 | —2,798 | —1,337 226 —534 —332 —551 —~141 —218
Plus: Seasonally adjusted change in liquid

assets in the U.S. of:

Commercial banks abroad................ 470 1,454 116 —-30 707 —546 232 499 1,173
Other private residents of foreign countries., 385 345 306 56 65 50 138 44 87
International and regional organizations
other than IMF.......ooveuiinuiniases —236 —245 -290 -29 —24 —-173 —35 —362 9
Less: Change in certain nonliquid liabilities
to foreign central banks and govts,, . ...... -7 302 100 —16 —18 157 25 254 105
Bal lly adjusted 239 232 | —1,158 ~241 —-214 946

Less: Net ‘seasonal adjus'tment.s. i, N P 184 508 —33 —643 166 519
Before seasonal adjustment.................. —2,044 | —1,546 | —1,305 55 —276 | —-1,125 402 380 427
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1965 1966
Item 1963 1964 1965
1T I v I I ure
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liquidity basis............. 2,670 2,798 1,337 ~189 1,006 335 48 152 711
Change In U.S, officlal reserve assets (in-
Crease, —)eveseoensnas e 378 171 1,222 68 41 271 424 68 82
[ 7<) ¥ S O 461 125 1,665 4590 124 119 68 209 173
Convertible currencies.. .. .. cee —-113 —-220 —349 —56 —413 178 222 —163 —426
IMF gold tranche position 30 266 —94 4 —466 330 —26 134 22 335
Change In liguid liabilities to all foreign accounts 2,292 2,627 115 - 257 965 64 —376 84 629
Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.
securitieas. .. i iiiienianins 703 375 123 o.ooene 122 —50 — 366 —176 —226
Marketable U. $. Govt. bonds and notes 5. 466 ~59 —20 —15 -2 —19 -5 6 —254
Deposits, short-term U.S. Govt. securi- )
1ES, BlC. e it ei i iii it PRI 504 757 —154 —92 125 740 —611 210 —162
IMF (gold deposits). . ..e. .. PN T P P kT30 8 26 131 18 28
Commercial banks abroad..,........ 470 1,454 116 —~206 697 —539 404 316 1,169
Other private residents of foreign countries. 385 345 306 82 72 48 109 65 97
International and regional organizations
otherthan IMF.....ovvvviviiveniiians —236 —245 —290 —26 —57 —142 —38 —355 —23
B. Official reserve transactions................. .. 2,044 1,546 1,308 —55 276 1,125 —402 380 —427
Change in U.S, official reserve assets (in-
Crease, —)eeersorse teveaasteanes 378 171 1,222 68 41 271 424 68 82
Change in liquid habxlmes to forengn central
banks and govts, and IMF (see detail above
under A)oceoisies ceeseiee 1,673 1,073 -17 —107 253 697 — 851 58 —614
Change in certain nonh wid hab\lmes to
foreign central banks and govts.:
Of t.S. private organizations........... 9 148 -38 —29 —16 28 43 275 82
Of U.S, GOVtivvnvenrrnnss eveaen —16 154 138 13 ~2 129 —18 -21 23
1 Excludes transfers under military grants. 5 With original maturities over 1 year.
2 Bxcludes military grants.
3 Includes certificates sold abroad by Export-Import Bank, Nore.—Dept. of Commerce data. Minus sign indicates net payments

4 Reflects $259 million payment of gold portion of increased U.S.

subscription to IMF.

(debits); absence of sign indicates net receipts (credits),

MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1964 19657 19667 1967 1964 1965+ 19667 1967 1964 1965r 1966 1967
Month:

Jane.ooieononn] 2,040 31,228 2,274 2,620 1,418 1,199 1,948 2,296 622 3128 327
Feb..ovovuovnss.] 2,058 | 31,623 2,374 1,459 1,606 2,005 |.iaoeiin. 599 317 369
. 12,739 569 f........0| 1,518 1,861 2,068 ...l 557 3878 501
32,406 2,359 foieiviad 1,537 1,811 2,109 fooeiiians 524 3595 250
32,299 2,411 [......... 1,530 1,797 517 3503 348
32,235 2,490 o 1,514 1,848 563 3386 354
2,300 2,456 10000 1,573 1,742 546 4558 251
2,329 2,455 |[....... ..| 1,608 1,825 492 504 342
2,291 2,542 [.........| 1,563 1,858 698 433 240
2,349 2,583 [....o000] 1,581 1,885 605 464 320
2,378 2,486 T N ) 1,941 3508 438 295
2,362 2,415 PN 1,642 1,911 3784 451 184

35,589 7,216 |ooviuinn | 4,395 | 34,666 6,020 .. ] 1,778 3923 1,196 Cererens

36,940 74259 |veseenesd| 4,581 | 35,456 6,306 |.........] 1,604 |31,484 953 foooiiienn

. 6,920 7,453 ..o 4,744 | 45,425 6,618 1........ 1,736 | 41,495 834 |.......
36 788 7,090 7,484 vevenn] 34,891 5,736 6,685 |.........|31,897 1,353 799 PPN
YearS.o.oovvun. o 25,671 26,539 | 29,412 |..... ... 18,684 | 21,284 | 25,630 e 6,987 5,255 3,782 .
! Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.

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.

4 Significantly affected by strikes and by change in statistical procedures.

5 Sum of unadjusted figures.

Note.—Bureau of the Census data.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of

Changes during the last 12 months

Feb, 28, 1966
Country

Rate
as of

1966 Feb. 28,

Month

effective | Mar. May

1967
Aug.

Dec.
June

Argentina, .,
Austria.

w

[

o

Chile 2. .
Colombia........... P
Costa Rica........

—
W oo Lnade

Denmark.......oovveninn
Ecuador............coo0un
El Salvador, ..
Finland

Germany,
Ghana, .
Greece.......
Honduras 3, .. .
Iceland...................

CAOU ONOOD CSOUDE LCLOU COEEOL SOOIV

\D W th ~d b

India............ .
Indonesia.....
Iran,.,...
Ireland. .....
Israel.......

[}

Italy. .. 3
Jamaica.......... deeenad] 5.
Japan.....ivai i 5
Korea......ooovveiiininns 28.
MexiCo. oo ivrenneiiinas .

4
Netherlands...............] 4
New Zealand,
Nicaragua. .
Norway....
Pakistan. ...

o

Pert.voevovinnnennns
Philippine Republic 4. .
Portugal..................
South Africa..............
Spain,......

couyL ouoou L

PAUARN AL WA

Sweden........ .
Switzerland ,
Taiwan 5, .,
Thailand, .
Tunisia. ..

oo cobia

Turkey. 7
United Arab Rep. (Egypt)..] 5
United Kingdom. ., ,....... 6,
Venezuela, . . 4

—

-~

RN QUOOO COUODD DQOW COROD COOOUE

(=1

n
AARANY LUAWUN AANAEDY LWANUY ARUMUW AAUMLEAR VWLUIA WNAUR WEHRULMWUL ARNWULDIR
=)

[

Lo ool couLu ouoodo W

—
&

tOn 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-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only.

4 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S, Law 480 was reduced from 6 to 3 per cent; and on Aug, 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent,

S Rate shown is for call loans,

NoTté.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate

shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and § per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—S5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa 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;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial, and mining paper; 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)

: . Germany, Switzer~
Canada United Kingdom France Fed, Rep. of Netherlands land
Month ’
Bankers Bankers’ Treasury ;
Treasury | Day-to- Treasury | Day-to- Day-to- : Day-to- | Treasury | Day-to- | Private
bills, day | accept- | s, day (allowance| T, " bills, day vills, day | discount
3 months!| money2 3 months 3 months | money dep &;‘sit ¢ | money3 da;s 4 money$ |3 months | money rate
1964—Dec........ 3.85 3.84 6,84 6.62 5.87 5.00 4.16 2,63 2,88 3.68 2.09 2,68
1965—Dec,....... 4.45 4.03 5.91 5.48 4.79 4.00 4.48 3.88 4.00 4.29 .47 3.00
1966—Jan...... . 4.61 4.05 5.91 5.50 4.86 4.00 3.83 4.00 4.25 4,32 3.72 3.50
Feb..... 4,68 3.97 5.95 5.57 4,86 4,00 4.34 4,00 4,50 4,34 4,25 3.50
Mar.,.... 4,87 4.33 5.97 5.61 4,76 4,00 4.55 4,00 5.19 4.48 4.05 3.50
Apr........ 5.09 5.10 5.97 5.62 4.94 4,00 4.34 4.00 5.19 4.50 4,33 3.50
May...... 5.10 5.04 5.97 5.65 4,96 4,00 4.83 5.00 5.06 4,87 4.90 3.50
June, . B 5.06 4.99 5.94 5.69 4,85 4.00 4.79 5.00 6.31 4.95 4.87 3.50
July....... 5.07 5.01 6.56 6.31 5,48 4,58 4.79 5.00 5.75 4,94 5.11 3,88
Aug........ 5.07 4,75 6.97 6.70 5.98 5.00 4,78 5,00 5.44 4,90 4,65 4.00
Sept.,...... 5.03 4.82 7.01 6.75 6.05 5.00 4.85 5.00 5.50 4.73 3.89 4.00
[0 A 5.13 4,89 6.97 6.61 6.03 5.00 5.26 5.00 5.81 4.96 4.70 4,00
Nov..,..... 5.18 4.94 6.93 6.62 6.02 5.00 5.41 5.00 5.25 5.00 5.22 4.00
Dec........ 5.05 4,71 6.94 6.64 6.00 5.00 [c...elen, 4.75 5.8t 4.90 3.68 4.00
1967—Jan.. ...\ 4.83 4,78 6.77 6.29 5.93 4,90 |.ioiaen. 4.13 5.13 4,87 4.31 4,00
1 Based on average yield of weekly tenders during month, 5 Based on average of lowest and highest quotation during month,
2 Based on weekly averages of daily closing rates. .
3 Rate shown is on private securities. Note.—For description and back data, see “International Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
; Premium
Premium
Net (+)or Net
Date United d(i;t:Z)l?rr\t incentive Canada discount | incentive
Kingdom Spread (=) on (fayor |——m™mMmMm™—————— SFread (=)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
U.S. States of ound. | London) oted s States of Canadian | Canada)
quotation London} p q in quot;uion Canada) dollars
basis) Canada basis
1966
Oct, Tiiverves 6,52 5,34 1,18 .77 + .41 5,09 4,96 5.34 —.38 +.41 +.03
14........ 6.44 5.45 .99 ~.78 +.21 5.1 4.98 5.45 —.47 +.41 —~.06
b3 6.47 5.31 1.16 -~.52 +.64 5.14 5.01 5.31 —.30 +.37 4-.07
28..... o 6.35 5.21 1.14 —~.65 +.49 5.19 5.05 5.21 —.16 +.24 + .08
Nov. 4......... 6.38 5.29 1.09 —~.60 +.49 5.22 5.08 5.29 . —.21 +.28 +.07
10,,...... 6.38 5.38 1,00 ~.75 +.25 5.22 5.08 5.38 -.30 +.26 —.,04
18......00 6.57 5,32 1.25 -~ .66 +.59 5.19 5.05 5.32 —.27 +.41 +.14
25,000 6.60 5.25 1.35 -.54 + .81 5.18 5.04 5.25 —.21 +.41 +.20
Dec. 2........ 6.57 5.13 1.44 ~.52 +.92 5.15 5.01 5.13 —.12 +.37 +.25
Devivern 6.53 5.14 1.39 ~.73 +.66 5.13 5.00 5.14 -, 14 +.41 +.27
1600000, 6.47 4,88 1.59 ~.59 +1,00 5,07 4.94 4,88 4,06 +.33 +.39
23.... 6.47 4.77 1.70 ~.67 +1,03 4.95 4,82 4.77 +,05 +.26 +.31
30........ 6.35 4.79 1.56 ~.74 +.82 4.96 4.83 4.79 +.04 +.15 +.19
1967
Jan, 6,.....000 6.29 4,74 1,55 ~.35 +1,00 4,94 4,81 4.74 +.07 —.08 —-.01
13........ 6,20 4.717 1.43 —.63 +.80 4,89 4,76 4,77 —.0L -.19 —.20
20,..... 6.10 4.68 .42 —.69 +.73 4.78 4.66 4.68 ~.02 —~.32 —.34
27 e, 5.95 4.58 1,37 ~.74 +.63 4,65 4,53 4.58 -.,08 —.41 —.46
Feb. 3...... - 5.79 4.44 1.35 ~.75 +.60 4.62 4.51 4.44 +.07 ~.43 —-.36
11 P 5.83 4,50 1,33 —.81 +.52 4,61 4,49 4.50 —.01 —-.35 —-.36
) U 5.89 4,58 1.31 —.75 +.56 4,59 4.48 4,58 —-.10 -, 19 —-.29
28....00, 5.89 4,59 1.30 ~.75 +-.85 4.55 4.44 4.59 —.15 —.15 .30
Mar. 3........ 5.83 4.35 1.48 —.79 +.69 4.48 4.37 4,35 +.02 .00 +.02
NoTe—~—Treasury bills: All rates are on the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m. Friday; UK. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to U.K. and Canadian

Rates per annum computed on basis of midpoint quotations (between Treasury bilf rates, see notes to Table I, p, 1257, and to Table 2, p. 1260,
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) (doilar) (rupee) (krone) (markka)
(pound) (dollar)
1961, 00t ciiiiiinienineenaasrnns 1.2076 223.28 ...l .| 3.8481 2.0052 98.760 21.023 14.481 3110
R .9080 223,73 |, .| 3.8685 2.0093 93,561 21.034 14.490 3107
7245 223,10 |....ovenn 4 3.8690 2.0052 92,699 21.015 14,484 131.057
7179 222,48 (...l .| 3.8698 2.0099 92,689 20.988 14.460 31.067
. 5952 222,78 |....o..l.a 3.8704 2.0144 92.743 20.959 14.460 31.070
4869 | 2223.41 3111.22 3.8686 2.0067 .8 20.946 14,475 31.061
5284 2223.38 311.62 3.8669 2.0107 92,895 21.005 14.496 31.059
5290 [iiii.iiainn 111.36 3.8676 2.0087 92,901 20.959 14,491 31.059
5292 ..., 111.29 3.8677 2.0054 92,836 20.945 14,485 31.064
5268 (....... 111,25 3.8681 2.0089 92.863 20.941 14.459 31.060
4926 |.......... 111.15 3.8694 2.0079 92.876 20.926 14.458 31.062
4896 |.......... 11,11 3.8705 2.0110 93.017 20.921 14,444 31.063
4.4691 |.......... 1111 3.8718 2.0122 92.992 20.929 14.436 31.062
4594 oo 111.13 3.8720 2.0035 92,904 20.928 14,471 31.063
4590 J.......... 111,22 3.8700 2.0001 92,631 20.929 14.488 31.062
5.4106 [........ . 111.20 3.8668 2.0012 92,398 20.927 14.474 31.062
4039 ool 111.16 3.8651 1.9987 92.319 20.926 14.484 31.062
4035 ..., v 111,20 3.8648 2.0005 92,623 20,927 14,468 31,062
3993 |....... . 111,32 3.8653 2.0100 92.529 20.932 14,444 31.062
Germany : Malay- . Neth-
. France India Ireland Italy Japan " Mexico
Period -
(franc) (d;;::rsﬁ)he (rupee) (pound) (lira) (yen) (d;i{‘ar) (peso) (;l:ﬁgg:)
1961, 20.384 24.903 20.980 280.22 . 16099 .27690 32.659 8.0056 27.555
1962, 20.405 25.013 21.026 280.78 16107 271712 32.757 8.0056 27.755
1963.... 620.404 25.084 20.966 280.00 . 16087 27663 32.664 8.0056 27.770
1964.... 20.404 25.157 20.923 279.21 .16014 27625 32,566 8.0056 27.724
1965.. 20.401 25.036 20.938 279.59 . 16004 27662 32.609 8.0056 27.774
1966,........ 20.352 25.007 716,596 279.30 16014 27598 32.538 8.0056 27.630
1966—Feb.... 20.401 24.904 20,998 280.25 . 16003 .27631 32.671 8.0056 27.603
Mar.. 20.402 24.914 20.949 279.52 . 16003 27615 32.600 8.0056 27.618
Apr.. 20,403 24.902 20.936 279.34 16011 27591 32.588 8.0056 27.538
May. 20.402 24,894 20.928 279.23 . 16010 27603 32.588 8.0056 27.547
June. 20.403 24.963 714,393 278.98 16017 27584 32.545 8.0056 27.645
July. .. 20.403 25.046 13.248 278.88 16028 27574 32.488 8.0056 27,719
Aug. . 20.394 25.056 13.250 278.88 . 16039 27577 32.467 8.0056 27.694
Sept. .. .. . 20.314 25.069 13,252 278.93 .16029 .27574 32,458 8.0056 27.627
OCti, v ittt 20.247 25.109 13.260 279.16 . 16003 .27573 32.473 8.0056 27,625
MOV, et i ii e 20,231 25.150 13,258 279.11 . 16003 27578 32.453 8.0056 27.641
Dec.ovvvnnnn 20.199 25,169 13.256 279.01 16011 27577 32.442 8.0056 27.642
1967—JaN o0 i vva e viaiiinuneneses o] 20.199 25,140 13,257 279.10 .15996 .27577 32.473 8.0056 27.679
Feb...ooovvovinn P e 20.217 25.168 13,272 279.41 .15993 .27576 32.535 8.0056 27.694
South Africa : United
New Portu- " Switz- +
Period Zesland | (O | ga (peta) | Goronay | crland | GRE
(pound) (escudo) (pound) (rand) (franc) (pound)
8 ) 277.45 14.000 3,4909 279.48 139.57 1.6643 19.353 23,151 280.22
1962, c00vviinnn e 1 278.00 14.010 3.4986 |.......... 139.87 1.6654 19.397 23,124 280.78
1963, ...c0ccivvinninnes 277.22 13,987 3.4891 |o......... 139.48 1.6664 19.272 23.139 280.00
1964, .00vinnennn 76.45 13.972 4 eereiaaes 139.09 1.6663 19.414 23,152 279.21
1965, c0vvvnenvinnans e 276.82 13,985 3.4829 |........ . 139.27 1.6662 19.386 23.106 279.59
1966, .. .00 ivvnnnn 276.54 13.984 3.4825 . .. 139.13 1.6651 19.358 23.114 279.30
1966—Feb... 277.48 13.992 3.4921 ),.....0. | 139.60 1.6660 19.346 23,077 280.25
ar... 276.75 13.981 3.4867 |....... B 139.24 1.6659 19.384 23.040 279.52
APToviviironnn. N 276.58 13.976 3.4834 |....... . 139.15 1.6659 19,385 23.102 279.34
May........... 276.47 13.971 3.4829 I....... . 139.09 0 19.398 23.167 279.23
June, ... i 276.22 13.971 3.4806 |.......... 138.97 1.6658 19.383 23.169 278.98
July... 276.12 13.974 3.4777 ves 138.92 1,6655 19.352 23,164 278.88
Aug.... 276.12 13.988 3.4776 |........ . 138.92 1.6639 19.358 23.110 278.88
Sept.. . 276.17 13.989 3.47713 |..... Cee 138.95 1 9 19.345 23,102 278.93
[ N 76.40 13,993 3.4807 [........0 139.06 1.6641 19.330 23.0 279.16
Nov.,.. 276.35 13.995 3.4794 |.......... 139.03 1.6638 18.336 23,141 279.11
DeCivvviivnnsrnnes 276.25 13.989 3.4783 ........ .| 138,99 1.6638 19.327 23.129 279.01
1967—Jan............... evesosesnaed] 276,34 13,978 3.4786 [........n. 139.03 1.6636 19,337 23,089 279.10
D 201 Cieraen 276.65 13,980 3.4783 |.......... 139.18 1.6634 19.353 23.061 279.41
1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1, 6 Effective Jan, 1, 1963, the franc again became the French monetary
1963, unit. It replaces, at a 1 to 1 ratio, the new franc introduced Jan, 1, 1960.
2 Based on quotations through Feb, 11, 1966, 7 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to

3 Effective Feb. 14, 1966, Australia adopted the decimal currency 7.5 rupees per U.S, dollar, Quotations not available June 6 and 7.
system, The new unit, the dollar, replaces the pound and consists of 100

cents, equivalent to 10 shillings or one-half the former pound. Note.—Averages of certified noon buying rates in New York for
4 Quotations not available Aug. 8 and 9. cable transfers, For description of rates and back data, see “International
5 Quotations not available Nov, 4 and 7, Finance,” Section 15 of Supplement to Banking and Monetary Statistics,

1962,
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President ) ) ~ Vice President
Zip code Deputy Chairman First Vice President in charge of branch
Boston.............. 02106 | Erwin D, Canham George H. Ellis
Charles W, Cole Earle O, Latham
New York. . ......... 10045 | Everett N, Case Alfred Hayes
Kenneth H. Hannan William F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland,........... 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Barney A. Tucker Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
Wilson H. Elkins Aubrey N. Heflin
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta. ... .oovnvinan 30303 | Jack Tarver Harold T. Patterson
Edwin I. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville........ 32201 | Douglas M. Pratt Thomas C. Clark
Nashville.......... 37203 | Robert M. Williams Robert E. Moody, Jr.
New Orleans. ...... 70160 | Frank G. Smith, Jr. Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit, . .. voevenen 48231 | Guy S. Peppiatt Russel A. Swaney
St. Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville.......... 40201 | C, Hunter Green Donald L. Henry
Memphis.......... 38101 | James S. Williams John W. Menges
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | Edwin G. Koch Clement A. Van Nice
Kansas City,......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver............ 80217 | Cris Dobbins John W, Snider
Oklahoma City..... 73125 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas.........oo0ee 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 79999 | Gordon W. Foster Fredric W. Reed
Houston,.......... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Harold D, Herndon Carl H. Moore
San Francisco. ....... 94120 | Frederic S. Hirschler Eliot J. Swan
S. Alfred Halgren H. Edward Hemmings
Los Angeles........ 90054 | Arthur G. Coons Paul W, Cavan
Portland........... 97208 | Graham J. Barbey William M. Brown
Salt Lake City...... 84110 | Royden G. Derrick Arthur L. Price
Seattle. . ........0. 98124 | William McGregor Erwin R. Barglebaugh
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Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C., 20551. Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 1866-69 of the December 1966 BULLETIN. (Stamps and coupons not accepted).

THE FEDERAL RESERVE SYSTEM-—PURPOSES AND
FuNcTIONS. 1963. 297 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BUSINESS STATISTICS. Monthly. Annual subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per annum or $.60 a copy in the United
States and the countries listed above; 10 or more
of same issue sent to one address, $.50 each.
Elsewhere, $7.00 per annum or $.70 a copy.

HistoricaL CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and coun-
tries listed above; 10 or more sent to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. I. 1959. 108
pp. Pt. IL. 1960. 159 pp. Pt. II1. 1960. 112 pp.
Individual books $1.00 each; set of 3, $2.50.

Frow oF FUNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEeBITS AND CLEARING STATISTICS AND THEIR
Use, 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299
pp. $4.00.

INDUSTRIAL PRODUCTION—1957-59 Base. 1962,
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THe FEDERAL RESERVE AcT, as amended through
Nov. 5, 1966, with an appendix containing pro-

visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
Tics. Sec. 1. Banks and the Monetary System.
1962, 35 pp. $.35. Sec. 5. Bank Debits, 1966.
36 pp. $.35. Sec. 6. Bank Income, 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks, 1965. 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962, 64 pp. $.50, Sec. 11.
Currency. 1963. 11 pp. $.35. Sec. 12, Money
Rates and Securities Markets. 1966. 182 pp.
$.65. Sec. 14. Gold. 1963. 24 pp. $.35. Sec.
15, International Finance. 1962, 92 pp. $.65.
Sec. 16 (New) Consumer Credit. 1965. 103
pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LoOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FArM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each,

MERCHANT AND DEALER CREDIT IN AGRICULTURE,
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MoONETARY THEORY AND PoLicY: A Bibliography.
Part I—Domestic Aspects. 137 pp. $1.00 a
copy; 10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board of
GOVERNORS, as of Dec. 31, 1965. $2.50.

TRADING IN FEDERAL FUNDs. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING. JUNE 1960-
JuLy 1964. 1966. 65 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Federal Reserve

Bulletin.

(Limited supply of mimeographed copies of
full text available upon request for single copies.)
THE PROCESS OF INFLATION: A REVIEW OF THE

LITERATURE AND SOME COMPARISONS OF Cy-

CLICAL PERFORMANCE, 1953-65, by Glenn H.

Miller, Jr. Apr. 1966.

THE FEDERAL RESERVE SYSTEM AND WORLD
MONETARY PROBLEMS, by Robert Solomon.
May 1966.

Tur SPANISH “MIRACLE”: GROWTH AND CHANGE
IN THE SPaNISH EcoNoMy, 1959 to Mid-1965,
by Rodney H, Mills, Jr. May 1966.

CoNSUMER CREDIT REGULATIONS: A REVIEW AND
RESPONSE, by Jerome W, Shay. June 1966,

EMPIRICAL ASPECTS OF CO0ST vs, DEMAND IN
CoMmobiTY PRICING, by Addison T. Cutler.
June 1966.

A MobpeL oF FEDERAL RESERVE BEHAVIOR, by
John H. Wood. June 1966.

CycLICAL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATES STEEL INDUSTRY, by James P. Bennett.
July 1966.

THE EUroPEAN EcoNomic COMMUNITY'S CoM-
MON AGRICULTURAL PoLicy AND ITs ImMpacT
oN U.S. ExporTs, by Thomas M. Klein, July
1966.

A THEORY OF HOUSEHOLD ASSET SELECTION, by
William J. Hocter. Aug. 1966,

LiQuiDiTY (CONSIDERATIONS AND MONETARY
MANAGEMENT, by Leonall C. Andersen (with
commentaries by Arthur L. Broida and Rich-
ard G. Davis). Sept. 1966.

THE OVERSEAS DOLLAR BOND MARKET AND RE-
CeENT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966.

MExXIco’s ECONOMIC AND FINANCIAL RECORD, by
Yves Maroni. Oct. 1966.

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DemanD, by Clayton Gehman and Cornelia
Motheral. Jan. 1967.

FirMs’ DEMANDS For MoNEY: THE EVIDENCE
FroM THE CROSs-SECTION DATA, by William J.
Frazer, Jr. Jan. 1967.

THE RELATIVE IMPACT OF MONEY AND INCOME
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