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Consumer
Expenditures
and Saving

CONSUMER EXPENDITURES rose sharply in early 1968, with
outlays for both durable and nondurable goods showing substan-
tial gains. Although prices also were advancing at a fast pace,
consumer purchases in real terms, as well as in current dollars,
apparently showed the largest quarterly rise since 1965. This ex-
ceptional increase reflected mainly the very rapid growth in after-
tax incomes that stemmed from vigorous gains in employment, ac-
celerating wage advances, higher minimum wages, and enlarged
social security benefits. Consumer saving, meanwhile, continued
at about the relatively high rate of the past year.

Consumer buying slowed relative to income gains in late 1966.
The counterpart of the reduced propensity to spend was a rise in
the rate of saving. This rate rose sharply in late 1966 from about
5.5 per cent of disposable income—a rate fairly typical of the
earlier years of this decade—to 6.5 per cent, and since then it has
averaged about 7 per cent. Curtailed expansion in consumer pur-
chases of goods contributed to the severe imbalance between
inventories and sales in late 1966. Correction of this imbalance
limited the rate of over-all economic expansion in the first half of
1967. Inventory investment rose in the second half of the year, but
gains in consumer outlays continued to be small and the saving
rate remained high.

As a consequence of the high rate of saving, consumers have
added substantially to their holdings of liquid assets and have
improved their debt position. This growth in liquidity could facili-
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1|RATE of SAVING returns to high level in 1967

PER CENT

‘47 ‘48 '51 '53 '55 '57 '59 ‘61 ‘63 '65 ‘87

Ratio of saving to disposable personal income. Department of Commerce quarterly
data at seasonally adjusted annual rates.

tate decisions by consumers to spend a higher proportion of their
income in the future, and with incomes rising rapidly, could place
additional pressure on resources and make it easier to pass along
cost increases in the form of higher prices.

The change in consumer behavior that began in late 1966 was
marked, whether measured in terms of a higher propensity to save
—especially in liquid forms—or in terms of the composition of
spending. An upsurge in consumer spending was a major factor in
the sustained economic expansion that began in 1961. After the
large tax reduction in 1964, consumer spending continued to
parallel the rapid gains in disposable income, with only a brief
lag. In 1966, however, growth in incomes moderated and con-
sumption slowed somewhat. Late in the year consumer spending
was further dampened when gains in expenditures were less than
the rise in incomes. This reduced propensity to spend persisted
throughout 1967, and the rate of saving remained high.

1 | REAL VOLUME OF CONSUMER EXPENDITURES

(Percentage increase trom previous year)

Type 1963 1964 1965 1966 1967
Alltypes,............ 4.4 5.8 6.6 4.9 2.9
Durable goods...... 9.1 9.9 12.5 7.4 1.1
Nondurable goods. , 2.5 5.0 5.0 4.9 2.8
Services. . .....v.nn, 4.8 5.1 6.1 3.9 3.7

NoreE.—Percentages are based on constant (1958) dollar totals.
Department of Commerce national income accounts data.

The advance in consumer expenditures in 1967, after adjust-
ment for price increases, was only three-fifths as large as in 1966
and less than half of the extraordinary rise in 1965 (Table 1). The
slowdown was especially marked for durable goods, but was also
substantial for nondurable goods.
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The ratio of expenditures for scrvices to disposable personal
income leveled off in 1967, while that of nondurable goods con-
tinued its long established downtrend. The ratio of expenditures
for durable goods to income, while lower than in 1966 and 1965,
remained high.

CONSUMER PRICES . A sharp decline in expenditures for houschold durable goods
. "1957-59-10

was attributable in part to the reduced rate of home purchases.

130

, The decline may also have reflected consumer resistance to rising
.- SERVICES - . . . ey
: prices for these items after several years of near-stability. Ex-

“ pansion in outlays for foods was also sharply reduced in 1967
—Tfollowing rapid gains in 1966—as the pace of retail price
" increases moderated greatly. After adjustment for changes in
, prices, the increase in per capita food consumption was small in
PURABLES © ™ both 1966 and 1967. Outlays for clothing and shoes also

. :NONDURABLES -~

L e e b advanced less last year.
Bureau of Labor Statistics con- Easing of consumer demands for goods, particularly durables,

sumer prices, quarterly data, g . . . .
! ! Y was a significant influence in the extraordinarily heavy accumula-

tion of inventories in the fourth quarter of 1966. Indeed, output
curtailments of durable goods were initiated late that year and
were extended into 1967. An absolute decline in distributors’
stocks of durable goods in the first half of 1967, along with a much
slower rate of growth in the build-up of business stocks generally,
was the major factor in the cutbacks in industrial production and
in the length of the manufacturing workweek. Over-all growth in
employment and incomes slowed. However, the saving rate did not
fall as it had in most previous periods of inventory adjustments.
Over-all economic activity began to recover in the second
quarter of 1967, even though inventory investment declined fur-
ther, and by the third quarter industrial production too was in-
creasing. In the second half real GNP expanded at an annual rate

2 |Major components of CONSUMPTION increase more slowly in 1967

PERCENTAGE CHANGE
SERVICES

TOTAL TOTAL FOOD & BEV. CLOTHING &

DURABLES

AUTOS & PARTS | FURNITURE &
HOUSEHOLD

TOTAL
NONDURABLES

CONSTANT s [
CURRENT $

to +

'65 '66 ‘67 ‘65 '66 '67 65 '66 '67 ‘65 ‘66 '67 65 '66 ‘67 ‘65 ‘66 87 '65 '66 ‘67 ‘65 ‘66 ‘67

Dept. of Commerce data, seasonally adjusted, billions of current and 1958 dollars.
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of 4.5 per cent. Consumer income increased more rapidly than it
had earlier in the year, and prices were also advancing at an ac-
celerating pace. Retail sales, however, showed little strength and
in the fourth quarter were only slightly higher than they had been
in the second quarter.

SAV|N8H|£/{\JT(-:-E%|\5§ The recent higher rate of saving has had a considerable impact on
the financial position of consumers. Net financial saving by con-
sumers rose moderately in 1966 and then increased by 50 per
cent in 1967. These increases reflected exceptionally large acquisi-
tions of financial assets, particularly in 1967, and a sharply re-
duced rate of incurrence of debt, which is an offset to financial
assets in measuring net financial saving.

2 | SELECTED COMPONENTS OF CONSUMER
GROSS SAVING

{In billions of dollars)

Component 1964 1965 1966 1967
Gross investment ..., ... 97.8 107.6 14,5 123.8
Direct investment 2......... 82.2 89.2 93.1 92.6
Net financial saving......... 15.6 18,4 21.4 31,2
Increase infinancial assets, .. 42.9 48,3 43.4 53.4
Deposits in banks and
other thrift institutions. 30,3 3.6 21,1 40,1
Securities. ... .. ... .. 3.3 4.8 11,3 3.8
Allother............... 9.3 Y.9 11.0 9.5
Less: /ncrease in debt. . .. .. 27.2 29.¢ 22.0 22,2
Mortgage debt.......... 17,0 17.1 13.1 .o
Consumer credit. . ...... 8.0 9.4 6.9 4.9
Altother............... 2.2 1.4 2.0 6.3

! Gross investment equals gross saving except for discrepancy item.
2 Includes gross investment in homes, durable goods, and plant and
equipment of nonprofit institutions.
4 Includes corporate, foreign, and Federal, State, and local securities.
FINANCIAL SAVING AND DEBT Source. — Federal Reserve tiow ot funds data.

BILLIONS OF DOLLARS

The slowdown in the rate of debt incurrence was marked both
for consumer and for mortgage debt. The smaller rise in consumer
credit was associated mainly with the easing in consumer outlays
for durable goods—particularly automobiles. In addition, the
slowing may have reflected the desire of some consumers to reduce
nerenanciasaine |, indebtedness. For example, in 1967 consumer repayment of instal-
" ment debt was faster than would have been expected on the basis
of past experience. For mortgage debt the slow pace of expansion
reflected the lagged effects of tight money on home construction
early in the year, as well as slower sales of existing homes.

Flow of funds data. For compo- Growth in consumer holdings of financial assets had slowed in
nents of financial saving, see Table 1966, A sharp decline in the rate of expansion of deposits in

FINANCIAL ASSETS
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banks and other thrift institutions more than counterbalanced the
spurt in holdings of bonds and other types of less liquid assets.
When monetary policy was cased in late 1966, consumers began to
rebuild their holdings of liquid assets at a fast rate and this trend
continued during 1967.

With expansion of debt continuing to moderate, net tinancial
saving in 1967 rose by about $10 billion, a record increase. De-
posits in banks and other thrift institutions rose by almost $20
billion, but net acquisitions of fixed income securities, which had
risen sharply in 1966 as yiclds on these assets increased, were re-
duced to a moderate pace. However, in late 1967 growth in de-
posits moderated to a considerable degree. The enlarged volume
of net financial saving has added substantially to consumer liquid-
ity and may have improved the prospects for an expansion in
spending.

The rather abrupt shift to a higher saving rate in late 1966 appears
to have been related in part to the uncertainties occasioned by the
war in Vietnam. Other factors that may have contributed to the
high rate of saving include the reaction of consumers to inflation,

3 Consumers SAVE more of their income
and SPEND less for goods in '67

PERCENTAGE OF 0PI

S NN N 1R TR N S TR SOV U N Y T T N Y Y
47 52 ‘57 62 67

Ratios of expenditures and saving to disposable person-
al income. Dept. of Commerce data, seasonally adjusted.

the prolonged and rapid growth in real income during the 1960’s,
the large stock of recently purchased durable goods in consumer
hands, the depressed rate of sales of new and used homes, and the
possible adverse effects on spending of changes in the distribution
of income.



FINANCIAL SAVING RISES
BILLIONS OF DOLLARS

120
CONSUMER GROSS SAVING

FINANCIAL SAVING

:)2 ‘5§ ‘67

S S

Flow of funds data. For compo-
nents and explanation of gross sav-
ing, see Table 2,
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Previous periods of high saving. In late 1966 and throughout
1967, as consumers recognized that the Vietnam defense effort
would be prolonged and costly in both men and materials, they
reacted in many ways as they had during the Korean war, despite
important differences in monetary and fiscal policy and the use
of direct controls in the earlier conflict. Although there was
some scare-buying by consumers in late 1950 and early 1951,
the rate of saving over the period 1951-53 averaged about 7.5
per cent.

The saving ratec was also high in [956-58. The rise in that
period appears to have been associated with the intensification of
upward price pressures. After a 3-year period of relative stability,
the consumer price index rose at an annual rate of 2.5 per cent,
and the saving rate averaged 7 per cent of income.

This record suggests that in periods of uncertainty and rising
prices consumers become more cautious about spending and about
incurring debt and attempt to increase their savings. Consumer
surveys suggest that the reason for this may be a feeling that
little can be done in the face of inflation and the fear that future
rises in prices may outstrip increases in income.

For example, in November 1967, when the Michigan Survey
Research Center asked respondents what they could do to combat
inflation, 18 per cent said “postpone buying or buy less”; 57 per
cent said “can’t do anything”; and only 2 per cent said “buy in
advance of price increases.” About 80 per cent of the families in
that survey responded either that they expected no increase in
income or that inflation would offset their expected income gains.

Prolonged rise in real income. Gradually rising levels of real
income in the postwar period have not resulted in a persistently
higher rate of saving, although sharp increases in income have
often resulted in a temporary elevation of the rate. Since 1962
real income per capita has increased by 21.5 per cent compared
with about 6.8 per cent in the previous 5 years and about 10 per
cent in each of the periods 1947-52 and 1952-57. With this sharp
increase in real income in the past 5 years, many families may
have turned to higher savings as a goal.

High stocks of durable goods. Sales of durable goods last year
may have leveled off in real terms because consumers already
owned a large, relatively new stock of such goods. Unit sales of
new domestic cars dropped from 8.4 million to 7.6 million, and
sales of housechold durable goods, as noted previously, were slug-
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gish. Nevertheless, “consumption” of consumer durable goods, de-
fined in terms of the flow of services from the stock of these goods
acquired in past years, continued to climb at a rapid rate—from
$51 billion in 1965 to $59 billion last year, according to Federal
Reserve flow of funds estimates. More generally, in terms of this
flow of services, the ratio of the consumption of durable goods

3 SALES, STOCK, AND CONSUMPTION OF
CONSUMER DURABLE GOODS

(In billions of dollars)

Consumption!
Period or year Sales Stock . T
Percent-
Amount age of
disposable
income
27.3 74.1 20.7 9.9
37.1 109.3 30.7 1.1
44.2 40,0 40.1 11.4
64.3 #183.1 51.8 0.9
66.0 2182.8 51.4 10.9
70.3 2196. 1 55.4 10.9
72.1 2r209.0 59.3 10.9

» Preliminary.

t Defined as the flow of services from accumulated stocks,
2 End of year.

SOURCE.~Sales, Department of Commerce national income ac-
counts data; stocks and consumption, Federal Reserve flow of funds
data.

to income, as might be expected, has been more stable than the
ratio of current outlays for such goods to income. In 1967 this
flow-of-service ratio was about 11 per cent, the same as it has
been in other recent years.

Housing. The relatively low level of purchases of household
durable goods in 1967 was probably associated with the relatively
low level of activity in the housing market. Although starts re-
covered significantly last year and were at an annual rate of more
than 1.4 million units in the fourth quarter, home completions
were below those of a year earlier. In addition, while there was
a substantial recovery in sales of existing homes from earlier re-
duced levels, many owners were reluctant to place such houses
on the market because of the large discounts involved in available
financing arrangements, especially for Government-insured mort-
gages. Altogether, there was a drop in the number of families
likely to incur the substantial expenditures for durable goods
usually associated with the first few years of owning either a new
or a different home.
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Consumer demand so far this year has been showing renewed
vigor. Retail sales in January and February rose sharply and
averaged 3.5 per cent above the fourth-quarter 1967 level. A con-
tinuation of this pace in March would suggest an increase in per-
sonal consumption expenditures of $13 billion or more in the
first quarter of 1968, more than double the rise in the previous
quarter. Gains in sales of durable goods have been somewhat
larger than those for nondurable goods, in part because of in-
creased buying of automobiles. With strikes in the industry
mainly settled, domestic sales of autos in the first quarter appear
to have risen to an annual rate of around 8 million cars, a signifi-
cant improvement over most of last year. Sales of household dur-
able goods also have been strengthening recently. Among non-
durable goods, sales of apparel and food appear to have rebounded
after the poor showing in the latter part of 1967,

Most of the rise in consumer outlays stems from a sharp jump
in wage and salary income in the first quarter. Since the end of
last year, employment has risen vigorously and gains in weekly
earnings have been accelerating. In February, weekly earnings in
manufacturing were almost 7 per cent above their year-earlier
level, in part because of a longer workweek. A statutory in-
crease in minimum wages in February and a large rise in social
security benefits in March also contributed to the substantial gain
in income in the first quarter.

Because most of the recent rise in consumption was associated
with a rapid advance in after-tax income, the saving rate ap-
pears to have remained high. However, some recent develop-
ments may tend to lower the rate of saving as this year progresses.
Consumers have improved their financial position significantly.
Income gains for lower and medium income groups have been rela-
tively large this year, in contrast to 1967 when the income distri-
bution may have shifted somewhat in favor of the higher income
groups, which typically save a larger proportion of their income.
For example, last year interest payments rose strongly and salary
income increased faster than wage income. The Michigan Survey
taken last November had reported that most of the increased num-
ber of families who stated that they were worse off in 1967 were
in the lower income groups.

On the other hand, continuation of the Vietnam conflict, rising
prices, and the large stock of relatively new durable goods in con-
sumers’ hands may continue to retard consumer demands and
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encourage their willingness to accumulate additional liquid assets.
Home sales may increase this year, but the stimulus to expendi-
tures for durable goods arising from the housing sector will prob-
ably be moderate. For these reasons a large drop in the rate of
saving seems unlikely.

Even if the saving rate remains high, with the growth in spend-
ing merely keeping pace with rapidly rising incomes, expansion in
consumer expenditures would be substantial and prices would con-
tinue to be subject to further upward pressures.



Meeting of

Governors of Central Banks
Contributing to Gold Pool: Communique

The Governors of the Central Banks of Bel-
gium, Germany, [taly, the Netherlands,
Switzerland, the United Kingdom, and the
United States met in Washington on March

16 and 17, 1968, to examine operations of

the gold pool, to which they are active con-
tributors. The Managing Director of the
International Monetary Fund and the Gen-
eral Manager of the Bank for International
Settlements also attended the meeting.

The Governors noted that it is the de-
termined policy of the U.S. Government to
defend the valuc of the dollar through ap-
propriate fiscal and monetary measures and
that substantial improvement of the U.S.
balance of payments is a high-priority ob-
jective.

They also noted that legislation approved
by Congress makes the whole of the gold
stock of the nation available for defending
the value of the dollar.

They noted that the U.S. Government
will continue to buy and sell gold at the
existing price of $35 an ounce in trans-
actions with monetary authorities. The Gov-
ernors support this policy and believe it con-
tributes to the maintenance of exchange
stability.

The Governors noted the determination
of the U.K. authorities to do all that is
necessary to eliminate the deficit in the U.K.
balance of payments as soon as possible and
to move to a position of large and sustained
surplus.

Finally, they noted that the governments
of most European countries intend to pur-
sue monetary and fiscal policies that en-
courage domestic expansion consistent with
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cconomic stability, avoid as far as possible
increases in interest rates or a tightening of
money markets, and thus contribute to con-
ditions that will help all countries move
toward payments equilibrium.

The Governors agreed to cooperate fully
to maintain the existing parities as well as
orderly conditions in their exchange markets
in accordance with their obligations under
the Articles of Agreement of the IMF. The
Governors believe that henceforth officially-
held gold should be used only to effect trans-
fers among monetary authorities and, there-
fore, they decided no longer to supply gold
to the London gold market or any other gold
market. Moreover, as the existing stock of
monetary gold is sufficient in view of the
prospective establishment of the facility for
Special Drawing Rights, they no longer feel
it necessary to buy gold from the market.
Finally, they agreed that henceforth they will
not sell gold to monetary authorities to re-
place gold sold in private markets.

The Governors agreed to cooperate cven
more closely than in the past to minimize
flows of funds contributing to instability in
the exchange markets, and to offset as nec-
essary any such flows that may arise.

In view of the importance of the pound
sterling in the international monetary sys-
tem, the Governors have agreed to provide
further facilities which will bring the total
of credits immediately available to the UK.
authorities (including the IMF standby) to
$4 billion.

The Governors invite the cooperation of
other central banks in the policies set forth
above,



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 or the Federal Re-
serve Banks finance similar studies by mem-
bers of the academic profession.

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

EFFECTS OF MONEY ON INTEREST RATES

William E. Gibson, formerly a Research Fellow at the Federal Reserve Bank of Chicago,; presently
Assistant Professor at the University of California, Los Angeles

This paper was prepared under a Researclt Fellowship at the Federal Reserve Bank of Chicago. It is
substantially the author's doctoral dissertation submitted to the University of Chicago in December 1967.

This study distinguishes three effects of
money on interest rates: liquidity, income,
and price-expectations cffects. The magni-
tude and timing of the combined operation
of the three effects were estimated by using
data for the United States covering the pe-
riod 1867-1966. The estimates show that a
change in the money stock produces an im-
mediate negative liquidity effect on market
interest rates and that a short time later it
also produces positive income effects that
tend to offset the initial negative influence

255

within 5§ months. If the money stock in-
creases at a constant proportional rate,
liquidity effects are continuous and positive
income cffects predominate less rapidly.
Even here, however, the negative effects are
offset within 3 to 9 months.

The relatively short period following a
change in the money stock during which in-
terest rates return to their previous levels
implies a short lag in the effect of money on
income. Assuming a unitary income elastic-
ity of demand for money, income increases



256 FEDERAL RESERVE BULLETIN o MARCH 1968

in roughly the same proportion as money
within 5 months. If the money stock is
constantly increased, income increases at
roughly the same rate 3 to 9 months later.

The expectations effects of changes in
current prices on interest rates are spread
over long periods, and a given effect is
spread over a more extended period the
longer the term of the rate. This suggests
that longer-term price expectations are based
more heavily on less recent past price be-
havior than are short rates. An increase of
1 per cent in the rate of price change raises

short-term rates a third of a percentage point
and long-term rates a sixteenth of a point.

In addition, there appears to be a cyclical
factor in the formation of price expectations
in the United States, implying a higher-order
weighting pattern for past price changes. A
second peak comes after 3 years, the ap-
proximate average duration of a reference
cycle, This suggests that the formation of
price expectations is also influenced by the
stage to which the economy has progressed
within the business cycle.




BALANCE OF PAYMENTS PROGRAM

Revised Guidelines

For Banks and Nonbank Financial Institutions'

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

THE REVISED 1968 PROGRAM FOR
COMMERCIAL BANKS

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

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

! The Guidelines issued on January 1, 1968, have been re-
vised to reflect the exclusion of Canada from the President's
balance of payments program, as announced by the Board on
March 13, 1968
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those countries. Each bank will reduce its
ceiling on each reporting date by the amount
of the reduction in term loans to Western
Europe during the preceding month.

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

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

THE REVISED 1968 PROGRAM FOR
NONBANK FINANCIAL INSTITUTIONS

The program announced on January 1,
1968, has been changed as follows:

1. Liquid funds in Canada, as well as
short- and intermediate-term credits to Ca-
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nadians, are no longer considered to be
“covered” assets. With this change, all claims
on Canadians, regardless of maturity, are
exempt from the guideline ceiling.

2. All net investments in foreign busi-
nesses are now considered to be foreign fi-
nancial assets reportable under the program.
The effect of this change is to apply the same
guideline treatment to investment in non-
financial subsidiaries and afliliates located
abroad as to investment in foreign branches,
financial subsidiaries and affiliates.

All institutions are still requested to re-
duce their holdings of foreign assets covered
by the program by 5 per cent or more during
1968, with the target reduction based on the
amount of such assets held on December 31,
1967. They generally are expected to reduce
their holdings of liquid funds abroad (other
than in Canada) to zero during 1968, except
to the extent that minimum working bal-
ances are required for the conduct of foreign
business activities.

Institutions are expected also to refrain
from making any new investments, in either
debt or equity form, in the developed coun-
tries of continental Western Europe, except
for new credits judged essential to the fi-
nancing of U.S. exports as evidenced by ex-
emption from the interest equalization tax
(IET) that otherwise would apply.

The definition of covered assets continues
to: (a) exclude foreign assets of types other-
wise covered by the program but acquired
as “free delivery” items after December 31,
1967; and (b) provide that equity securities

held at the beginning of 1968 be carried
throughout 1968 at the values reflected in
the report (on Form FR 392R-08) filed for
December 31, 1967, and that equities pur-
chased during 1968 be carried at cost.

Among the types of foreign assets covered
by the program, institutions arc still re-
quested to give absolute priority to credits
that represent financing essential to the sale
of U.S. goods abroad. They may invest in
noncovered foreign assets as desired.

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

The group of institutions covered by the
nonbank guidelines continues to include trust
companies and trust departments of com-
mercial banks, mutual savings banks, insur-
ance companies, investment companies, fi-
nance companies, employee retirement and
pension funds, college endowment funds,
and charitable foundations. Also included
are the U.S. branches of foreign insurance
companies and of other foreign nonbank
financial corporations. Investment under-
writing firms, securities brokers and dealers,
and investment counseling firms also are
covered with respect to foreign financial as-
sets held for their own account and are re-
quested to inform their customers of the
program in those cases where it appears
applicable.

Guidelines for Banks

1. Ceiling and reporting

A. Meaning of terms:

(1) “Foreigners” include individuals,
partnerships, and corporations domiciled
outside the United States, irrespective of cit-

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

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

(3) “Other claims” include all long-term
claims other than securities, real assets, net
investment in and advances to foreign
branches and subsidiaries, and all short-term
claims (such as deposits, money market in-
struments, customers’ liability on accept-
ances, and loans).

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

(5) “Developed countries” arc Abu
Dhabi, Australia, Austria, the Bahamas,
Bahrain, Belgium, Bermuda, Canada, Den-
mark, France, Germany (Federal Republic),
Hong Kong, Iran, Iraq, Ireland, Italy, Japan,
Kuwait, Kuwait—Saudi Arabia Neutral Zone,
Libya, Liechtenstein, Luxembourg, Mon-
aco, Netherlands, New Zealand, Norway,
Portugal, Qatar, Republic of South Africa,
San Marino, Saudi Arabia, Spain, Sweden,
Switzerland, and the United Kingdom, Also
to be considered “developed” are the follow-
ing countries: Albania, Bulgaria, any part
of China that is dominated or controlled
by international communism, Cuba, Czech-
oslovakia, Estonia, Hungary, any part of
Korea that is dominated or controlled by
international communism, Latvia, Lithuania,
Outer Mongolia, Poland (including any area
under its provisional administration), Ru-
mania, Soviet Zone of Germany and the
Soviet sector of Berlin, Tibet, Union of
Soviet Socialist Republics and the Kurile
Islands, Southern Sakhalin, and areas in East

Prussia that are under the provisional ad-
ministration of the Union of Soviet Socialist
Republics, and any part of Vietnam that is
dominated or controlled by international
communism.

B. Specific inclusions and exclusions in
calculating the ceiling:

(1) Claims on foreigners should be in-
cluded without deduction of any offsets,
Foreign long-term securities held for banks’
own account should be included. Foreign
customers’ liability for acceptances exe-
cuted should be included whether or not the
acceptances are held by the reporting bank.
Participations purchased in loans to foreign-
ers (except loans guaranteed or participated
in by the Export-Import Bank or insured
by the Foreign Credit Insurance Associa-
tion) should be included; also, foreign as-
sets sold to U.S. residents, including the
Export-Import Bank, with recourse should
be included.

(2) Contingent claims, unutilized cred-
its, claims held for account of customers,
acceptances executed by other U.S. banks,
loans guaranteed or participated in by the
Export-Import Bank or insured by the
Foreign Credit Insurance Association, and
any increase in claims on Canadian residents
over the amount of such claims held on
February 29, 1968, should be excluded.

C. Ceiling

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

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

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

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

(5) A bank that had no ceiling in 1967,
or that had foreign assets of $500,000 or
less on October 31, 1967, may discuss with

the Federal Reserve Bank of the Federal

Reserve district in which it is located, the
possibility of adopting a special ceiling ade-
quate to permit the bank to meet reasonable
priority credit demands of existing custom-

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

D. Reporting

(1) Banks that report on Treasury For-
eign Exchange Forms B-2 or B-3, or that
have been granted special ceilings under
provisions of these guidelines, should file a
Monthly Report on Foreign Claims (Form
F.R. 391/68.2) with the Federal Reserve
Bank of the Federal Reserve district in
which the bank is located.

(2) Copies of Form F.R. 391/68.2 are
available at the Federal Reserve Banks.

2. Exclusions from the ceilings

Loans guaranteed or participated in by
the Export-Import Bank or insured by the
Foreign Credit Insurance Association are
excluded from the ceiling. The role of the
Export-Import Bank within the framework
of the President’s program is coordinated by
the National Advisory Council for Interna-
tional Monetary and Financial Policies. Also
excluded is any increase in claims on Cana-
dian residents over the amount of such
claims held on February 29, 1968.

3. Credits in excess of ceiling

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

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

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

4. Loan priorities

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

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

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

5. Trust departments

Trust departments of commercial banks

should follow the guidelines with respect to
nonbank financial institutions.

6. Transactions for the account of customers

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

7. Foreign branches

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

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

8. “Edge Act'’’ corporations

“Edge Act” and “Agreement” corpora-
tions are included in the voluntary credit
restraint program. Foreign loans and invest-
ments of such corporations may be com-
bined with those of the parent bank, or a
scparate ceiling may be adopted for the
parent bank and each such subsidiary cor-
poration. If such corporation is owned by a
bank holding company, its foreign loans
and investments may be combined for pur-
poses of the program with any one or all
of the banks in the holding company group.
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9. U.S. branches and agencies of foreign
banks
Branches and agencies of forcign banks
located in the United States are requested
to act in accordance with the spirit of the
domestic commercial bank voluntary credit
restraint program.

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

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

(A) Loans to U.S. residents—individ-
uals as well as corporations—that will aid
the borrower in making new foreign loans
or investments inconsistent with the Presi-
dent’s program. Banks should avoid making

new loans that would directly or indirectly
enable borrowers to use funds abroad in a
manner inconsistent with the Department
of Commerce program or with the guide-
lines for nonbank financial institutions.

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

11. Management of a bank’s liquid funds

A bank should not place its own funds
abroad for short-term investment purposes,
whether such investments are payable in
foreign currencies or in U.S. dollars. This
does not, however, apply to investments in
Canada, nor does it call for a reduction in
necessary working balances held with for-
eign correspondents.

Guidelines for Nonbank Financial Institutions

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

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

I. Liquid funds in all foreign countries
other than Canada. This category comprises
forcign bank deposits, including deposits in
foreign branches of U.S. banks, and liquid
money market claims on foreign obligors,
generally defined to include marketable ne-

gotiable instruments maturing in [ year or
less.

2. All other claims on non-Canadian
foreign obligors written to mature in 10
years or less at date of acquisition. This cate-
gory includes bonds, notes, mortgages, loans,
and other credits. Excluded arec bonds and
notes of international institutions of which
the United States is a member, and loans
guaranteed or participated in by the Export-
Import Bank or insured by the Foreign
Credit Insurance Association, regardless of
maturity.

3. Net financial investment in foreign
branches, subsidiaries and affiliates, located
in developed countries other than Canada
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and Japan.' Such financial investment in-
cludes payments into equity and other capi-
tal accounts of, and net loans and advances
to, any foreign businesses in which the U.S.
institution has an ownership interest of 10
per cent or more. Excluded are earnings of
a foreign affiliate if they are directly retained
in the capital accounts of the foreign busi-
ness.

4. Long-term credits of foreign obligors
domiciled in developed countries other than
Canada and Japan.' Included in this cate-
gory are bonds, notes, mortgages, loans, and
other credits maturing more than [0 years
after date of acquisition. Excluded are bonds
of international institutions of which the
United States is a member.

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

“Base-date” holdings for any reporting
date in 1968 are defined as: (1) total hold-
ings of covered foreign assets as of December
31, 1967; (2) minus, equity securities of
companies domiciled in developed countries
(except Canada and Japan),' that are in-
cluded in (1) but had been sold to American
investors prior to the current quarter; (3)
plus, or minus, the difference between sales
proceeds and “carrying” value of covered
equities sold prior to the current quarter to

¥

1See “Note” on p. 265.

other than Amcrican investors or in other
than U.S. markets. On each reporting date
in 1968, “carrying” value should be the
value reflected in the institution’s report (on
Form FR 392R-68) for December 31, 1967,
in the case of equities held on that date, and
it should be cost in the case of cquities pur-
chased after that date.

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

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

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

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

. All financial assets in, or claims on
residents of, the Dominion of Canada.

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

3. Long-term investments in all develop-
ing countries and in Japan, including credit
instruments with final maturities of more
than 10 years at date of acquisition, direct
investment in subsidiaries and affiliates, and
all equity sccurities issued by firms domiciled
in these countries.

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

Foreign assets of types covered by the
program and acquired as “frec delivery”
items—that is, as new gifts or, in the case
of trust companies or trust departments of
commercial banks, in new accounts depos-
ited with the institution—are not now de-
fined as covered assets, if they are acquired

after December 31, 1967. Such assets should
be reported as a memorandum item, as
should loans guaranteed or participated in
by the Export-lmport Bank or insured by
the Foreign Credit Insurance Association.

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

General Considerations

In cooperating in the voluntary foreign
credit restraint program, the nonbank finan-
cial institutions are requested to refrain
from making loans and investments incon-
sistent with other aspects of the President’s
balance of payments program. Among these
are the following: (1) noncovered credits
under this program that substitute for loans
that commercial banks would have made
in the absence of that part of the program
applicable to them; (2) credits to U.S. cor-
porate borrowers that would enable them to
make new foreign loans and investments in-
consistent with the corporate part of the
program; (3) credits to U.S. subsidiaries
and branches of foreign companies that
otherwise would have been made to the
foreign parent, or that would substitute
for funds normally obtained from foreign
sources.

The voluntary foreign credit restraint pro-
gram for nonbank financial institutions does
not apply to the investment, within the
country involved, of reserves accumulated on
insurance policies sold abroad, in amounts
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up to 1 10 per cent of such reserves. Further-
more, in view of the balance of payments
objectives of the program, it is noted that
covered investments of nonbank financial
institutions may be permitted to exceed the
guideline ceiling to the extent that the funds
for such investment are borrowed in coun-
tries that are subject to the same guideline
limitations, Thus, funds borrowed in the
developed countries of continental Western

NoTe—Developed countries other than Canada and
Japan: continental Western Europe—Austria, Bel-
gium. Denmark, France, Germany (Federal Repub-
lic), Italy, Liechtenstein, Luxembourg, Monaco, Neth-
erlands, Norway, Portugal, San Marino, Spain, Sweden,
and Switzerland: other developed countries are: Abu
Dhabi, Australia, the Bahamas. Bahrain, Bermuda.
Hong Kong, Iran, Iraq, Ireland. Kuwait, Kuwait-Saudi
Arabia Neutral Zone, Libya, New Zealand, Qatar,
Republic of South Africa, Saudi Arabia, and the
United Kingdom. Also to be considered “developed™
are the following countries: Albania. Bulgaria, any
part of China which is dominated or controlled by in-

Europe may be used to finance investments
in these countrics, and funds borrowed in
other developed countries (except Canada
and Japan) may be used to finance invest-
ment in covered foreign assets elsewhere.
Any institution desiring to offset foreign
borrowing against forcign investment, how-
ever, should discuss its plans with the Fed-
eral Reserve Bank before entering into such
an arrangement.

ternational communism, Cuba, Czechoslovakia, Es-
tonia, Hungary. any part of Korea which is dominated
or controlled by international communism, Latvia,
Lithuania. Outer Mongolia. Poland (including any
area under its provisional administration), Rumania,
Soviel Zone of Germany and the Soviet sector of Ber-
lin. Tibet, Union of Soviet Socialist Republics and the
Kurile [slands, Southern Sakhalin. and areas in East
Prussia which are under the provistonal administration
of the Union of Soviel Socialist Republics. and any
part of Vietnam that is dominated or controlled by
international communism.



Treasury and Federal Reserve
Foreign Exchange Operations

This twelfth 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 Re-
serve System in the conduct of foreign ex-
change operations.

The shock effects on international financial
markets of the cut in the sterling parity from
$2.80 to $2.40 on November 18, 1967, dra-
matically illustrated some of the reasons
why the British Government, the Bank of
England, and monetary authoritics through-
out the world had fought for the previous
3 years to stave off such a devaluation of the
pound. Without the strenuous effort made
by the Labor Government to defend the
$2.80 parity by severe domestic restraint
programs, reinforced by foreign financial
support, sterling might have collapsed in
disorder long before, with far more damag-
ing repercussions on world trade and fi-
nance.

As it was, the decision of the British Gov-
ernment last November to reinforce its pro-
gram of shifting resources from domestic to
export uses by a moderate devaluation of
sterling was a deliberate, careful judgment
based on prospective balance of payments
trends. The very choice of the new $2.40
parity, a rate cut that provided a fully ade-
quate stimulus to British overseas trade
without simultancously forcing any other
major currency into a competitive deprecia-
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tion, was in itself evidence of the remark-
able development of international financial
cooperation in recent years.

Much advance thinking had, of course,
been done on the damage-control measures
that would be required in the cvent of a
devaluation of sterling, and therc was an
immediate closing of the ranks among the
major industrial countries. By the end of
the first week after the devaluation of ster-
ling, a series of official announcements had
made it clear that no other major currency
would follow.

As expected, however, the sterling deval-
uation triggered heavy speculative buying
on the London gold market and massive
flows of funds across the exchanges. To deal
with these problems, the governors of the
central banks of Belgium, Germany, Italy,
the Netherlands, Switzerland, the United
Kingdom, and the United States convened
in Frankfurt on November 26, 1967. As
noted in their subsequent communique,
they “took decisions on specific measures
to ensure by coordinated action orderly con-
ditions in the exchange markets and to sup-
port the present pattern of exchange rates
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based on the fixed price of $35 per ounce
of gold.”

In addition to continuing operations in
the London gold market, the Frankfurt
meeting approved a number of specific new
measures designed to deal with the danger-
ously heavy flows of funds into central bank
reserves that had been set off by the ster-
ling devaluation. These included agreement
on a massive expansion of the Federal Re-
serve swap network, from $5,030 million to
$7,080 million. Most of the increases in in-
dividual swap lines were negotiated and
announced within a few days’ time. Thus
strengthened, the Federal Reserve swap net-
work readily accommodated sizable addi-
tional drawings by the Federal Reserve in
order to absorb flows of “hot” money into
the reserves of member central banks in the
network,

By late December 1967, such Federal
Reserve drawings had risen to a record level
of $1,791 million, of which $650 million
was in Swiss francs drawn from the Swiss
National Bank and the Bank for Interna-
tional Settlements (BIS), $500 million in
Italian lire, $350 million in German marks,
$170 million in Dutch guilders, and $121
million in Belgian francs. These drawings
were made in the expectation that much of
the heavy flow of funds to continental
European central banks would be reversed,
as the shock effects of the British devalua-
tion began to wear off and the United States
took measures to protect the dollar.

On January |, 1968, President Johnson
announced a drastic program to improve
the U.S. payments balance. Reflows of funds
out of continental European currencies sub-
sequently developed in heavy volume, en-
abling the U.S. authorities to make very siz-
able paydowns on their short-term commit-
ments. In addition to such reflows, the U.S.
Treasury drew $200 million of continental

European currencices from the International
Monetary Fund (IMF) and issued $166
million of foreign currency securitics. As a
result, by early March the debt to foreign
central banks incurred by the Federal Re-
serve had been reduced by $1,234 million

TABLE 1

FEDERAL RESERVE RECIPROCAL CURRENCY
ARRANGEMENTS

(In milh’nn§ of dollars)

Amount Federal Reserve
of commitments
Institution facility
Mar, 8,
1968 Sept. |, | Dec, 27, | Mar, 8,
14967 1967 1968

Austrian National Bank., .. ..
National Bank of Belgium. ..
Bank of Canada............
National Bank of Denmark...
Bank of England.,, .........
Bank of France,............
German Federal Bank.......
Bank of Italy...............
Bank of Japan.............
Bank of Mexico,...........
Netherlands Bank
Bank of Norway. .
Bank of Sweden. ... ..
Swiss National Bank.. ..
Bank lor International Settle-
ments:

Swiss francs/dollars, ... .. 400 200 400 55.0
Authorized Eurapean cur- |

rencies’dollars.. ..., .. 600 ... } ........

Total..o.oooooooo 0] 7,080 MR [,7‘)0.8’ 556.5

! Peak commitment of $150 million reached on Nov, 13, 1967,
2 Peak commitment of $185 million reached on Jan. 4, 1968,

to $557 million. As shown in Table t, Fed-
eral Reserve swap commitments outstand-
ing as of March 8 consisted of $325 million
in ltalian lire, $132 million in Swiss francs,
$65 million in Dutch guilders, and $34.5
million in Belgian francs.

Among the increases in the Federal Re-
serve swap network announced shortly after
the British devaluation was a rise in the
swap line with the Bank of England from
$1,350 million to $1,500 million. In addi-
tion to this $150 million increase in the
Federal Reserve credit line, new facilities
totaling over $1,350 million were secured
by the Bank of England from the U.S.
Treasury and various foreign central banks.
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Such reinforcement of the defenses of the
new sterling parity was deemed desirable in
view of the heavy Bank of England recourse
to the Federal Reserve and other credit
lines (including temporary accommodation
from time to time by the U.S. Treasury) to
cope with reserve drains prior to devalua-
tion. In the case of the Federal Reserve
swap line, sizable drawings by the Bank of
England had been necessary from the time
hostilities broke out in the Middle East in
June until the final speculative onslaught
on the Friday preceding devaluation. Dur-
ing this period the entire $1,350 million
then available was used, with a large draw-
ing on the last day of the $2.80 parity. Since
then, the Bank of England has repaid $300
million, thus leaving available $450 million
under the Federal Reserve swap line. There
were no other foreign central bank drawings
on the Federal Reserve swap network dur-
ing the period under review except for a
$250 million drawing by the Bank of Can-
ada at the end of January to offsct the
effects of speculation primarily engendered
by the announcement on January | of the
U.S. balance of payments program.

Other major developments during the pe-
riod under review included sizable opera-
tions in the forward markets by the German
Federal Bank, the Swiss National Bank, the
Netherlands Bank, and the National Bank
of Belgium, in a number of instances act-
ing on behalf of the Federal Reserve and
U.S. Treasury. In fact, one of the major
decisions at the Frankfurt meeting was a
coordinated launching of central bank oper-
ations in the forward market, specifically
designed to induce reflows into the Euro-
dollar market of “hot” money that had gone
into continental European financial markets
in the wake of the sterling devaluation. Dur-
ing November and December such forward
operations by the German Federal Bank

rose to a total of $850 million while similar
forward operations by the central banks of
Switzerland, the Netherlands, and Belgium,
on behalf of the Federal Reserve System
and the U.S. Treasury, not only helped to
arrest speculative inflows to these markets
but also provided cover for roughly $115
million of placements abroad.

Even as the rush of speculative capital
flows was subsiding, however, the approach
of the year-end window-dressing period pro-
duced new, heavy inflows of short-term
funds to continental European markets. As
in previous years, a joint central bank effort
was undertaken to maintain orderly condi-
tions in the Euro-dollar market by rechan-
neling such funds back to the market. Rein-
forcing these efforts by the European cen-
tral banks to avoid undue year-end pressure
in the Euro-dollar market, the BIS, at the
suggestion of the Federal Reserve, drew
dollars on its swap line with the System for
placement in the market. By the year-end,
BIS drawings stood at $346 million. In re-
sponse to such smoothing operations, the
Euro-dollar market continued to function
efficiently, with no more than a normal sca-
sonal rise in rates. In the aggregate, such
central bank operations designed to avert
potentially disruptive strains in the Euro-
dollar market during the devaluation and
pre-year-end period totaled approximately
$1.4 billion. By March 8 the Federal Re-
serve and the Treasury had reduced their
forward currency liabilities in connection
with these various operations from $115
million to $60.4 million equivalent.

During the period under review, the
Treasury increased its foreign currency se-
curities indebtedness by $476.0 million, to
$1,489.8 million equivalent (Table 2). In
order to fund some of the short-term Treas-
ury and System commitments, the Treasury
sold a 2-year, $60.4 million note to the
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TABLE 2

U.S. TREASURY SECURITIES—FOREIGN CURRENCY SERIES

(In miltions of dollars equivalent)

Issues, or redemptions (~)

Outstand- Outstand-

ing ing
Issued to— Dec. 31, 1967 Mar. 8,

1966 Jan, 1- 1968

Mar. 8,
1§ IT 11 v 1968
Austrian National Bank......... L0 T I 1 O 50.3
National Bank of Belgium. . ..... 30,2 | —30.2 ... 60.4 |.......... 60.4
German Federal Bank. ......... 350.7 e 125.5 124.9 124.9 726.1
Bank of Italy.................. | S O e PO 124.8
Netherlands Bank, .....oovv ] iiiiiiiiiie] v eifoneenneeeilonnnin, 65.7 65.7
Swiss National Bank............ 2109 o 100.1 310.7
Bank for International Secttle-

ments 1,....oviiiininnnnenn, 92.6 TERREEREES 60.2 | e 151.8
Total........... PP 859.5 ...l 30.0 125.5 185.3 290.7 1,489.8

t Denominated in Swiss francs,

Note.—Discrepancies in amounts are due to valuation adjustments, refundings, and rounding.

National Bank of Belgium; a [2-month,
$65.7 million certificate of indebtedness to
the Netherlands Bank; and a [5-month,
$100 million note to the Swiss National
Bank. The Treasury used most of the Dutch
guilders to help meet special swap commit-
ments with the Netherlands Bank, maturing
in January, and sold the Belgian franc,
Swiss franc, and the residual Dutch guilder
proceeds to the System for System liquida-
tions of swap commitments in those curren-
cies between November and March. In addi-
tion, the Treasury issued to the German
Federal Bank the second and third of four
scheduled 4!2-year, $125 million notes
denominated in German marks. These notes
have been issued quarterly since last July
to the German Federal Bank in conjunction
with the agreement between the U.S. and
German Governments regarding the offset-
ting of $500 million of U.S. military ex-
penditures in Germany.

Apart from the issuance of foreign cur-
rency securities, the United States acquired
certain continental currencies in connec-

tion with drawings on the IMF. When Can-
ada drew $426 million equivalent of con-
vertible currencies from the IMF in late
February, arrangements werec made among
the respective Canadian, U.S., and Euro-
pean authorities so that the German marks,
[talian lire, Belgian francs, and Dutch
guilders (together the equivalent of $150
million) in the package could be employed
to reduce U.S. official foreign currency
commitments. On March 8 the U.S. Treas-
ury itself drew $200 million of continental
Europcan currencies from the IMF, and
the balances so acquired were used to make
further liquidations of existing commit-
ments.

STERLING

During the first quarter of 1967 sterling
staged a strong recovery from the specula-
tive onslaught suftered during the summer
of 1966. Unexpectedly good balance of pay-
ments figures for the fourth quarter of 1966
encouraged hopes that the progressive curb-
ing of inflationary pressure during the pre-
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ceding 2 ycars might finally cnable the La-
bor Government to close the payments
deficit. The London monecy market regained
a competitive edge in attracting interna-
tional short-term funds as credit conditions
in foreign financial centers eased consider-
ably. Spurred by these favorable develop-
ments on both trade and capital account,
a surge of short covering heavily swelled
market demand for sterling, and the Bank
of England made exceptional reserve gains.
By the end of March the exchange inflow
had enabled the Bank of England to liqui-
date completely $1.3 billion of international
credits previously received from the Federal
Reserve and other foreign financial authori-
ties, while remaining central bank credits
linked specifically to changes in sterling
overseas balances were paid off early in
the second quarter,

After this auspicious beginning, unfor-
tunately, the tide began to swing against
sterling with gradually cumulative force.
Shortly after the announcement on May 4
of the third cut in the discount rate of the
Bank of England since the beginning of
the year, from 6 per cent to 52 per cent,
Euro-dollar rates began to firm, and cov-
ered interest rate comparisons, which had
tended to favor London carlier in the year,
started to turn adverse. Even more disturb-
ing were indications that Britain’s foreign
trade account was lapsing into new diffi-
culties. The announcement on May || that
the British trade deficit had jumped from
$36 million in March to $115 million in
April was followed a few days later by
President de Gaulle’s sharply negative com-
ments at a press conference on Britain’s
application to join the Common Market.
By mid-May these and other adverse devel-
opments had eroded the carlier recovery of
confidence and brought the influx of cx-
change to a standstill.

In this vulnerable situation, new hecavy
burdens were suddenly thrust upon sterling
by the Middle East war that flared up in
the week of June 4. On Junc |, market cx-
pectations of an imminent outbreak of hos-
tilities in the Middle East sparked a burst
of selling of sterling. Such apprehension of
war affected sterling not only dircetly but
also indirectly through the Euro-dollar mar-
ket, where precautionary withdrawals of
funds and the usual pressures associated
with midyear window dressing combined
to create a sudden squeeze and a sharp hike
in rates. These dual pressures were imme-
diately met by a coordinated central bank
responsc in  both exchange and Euro-
currency markets. On June | the US. au-
thorities, in consultation with the Bank of
England, purchased a total of $92.9 million
of sterling in the New York market on a
swap basis—buying spot against forward
sales. That same day the BIS began placing
in the Euro-dollar market new dollar funds
drawn under its swap arrangement with the
Federal Reserve. (See section on FEuro-
dollar market for details.) When war broke
out, the U.S. authorities temporarily took
another $20 million of sterling out of pri-
vate hands through additional swap pur-
chases in New York. With the cessation of
actual hostilities, covering by the market of
short positions in sterling boosted the spot
rate from a low of $2.7900 on June 6 to
$2.7932 on June 7 while permitting the
Bank of England to recoup its losses of the
preceding few days.

As the month progressed, however, mar-
ket anxieties were aggravated by rumors of
major withdrawals of sterling by Arab coun-
tries. In the latter part of June, reports of
shifts of Arab-held sterling balances to Paris
triggered heavy selling of sterling, and the
Bank of England extended substantial sup-
port in holding the rate at just under
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$2.7900. The market had also become con-
cerned over the probable adverse conse-
quences for the British balance of payments
of the Suez Canal closure, and the an-
nouncement at midmonth of disappointing
trade figures for May created still more ap-
prehension. Finally, the pull of foreign in-
terest rates, particularly during a brief
squeeze in the Euro-dollar market at the
end of June, exerted further pressure. To
cushion the reserve impact of these devel-
opments, the Bank of England drew $225
million during June under its $1,350 mil-
lion swap arrangement with the Federal Re-
serve.

This swap drawing enabled the Bank of
England to cut its June reserve loss to $120.4
million, but announcement of this figure
early in July nevertheless confirmed to the
market that sterling had once more come
under pressure. During the month outflows
of short-term funds continued for reasons
of confidence and for higher yields abroad.
At midmonth, announcement of a further
widening of the trade deficit in June touched
off heavy sales of sterling and by the end of
July the spot rate had declined to $2.7858.

The mid-August announcement of a sharp
swing in the U.K. trade balance in July—to
a small surplus from a large deficit the
month before—provided a brief respite
from the continuing pressures on the pound.
Moreover, market concern over the risk of
a breakdown in intergovernmental discus-
sions of international liquidity was relieved
after it was announced on August 26 that
an agreement along general lines had been
reached by the Group of Ten and that a
plan to strengthen the international mone-
tary system would be ready for submission
to the IMF at its annual meeting in Septem-
ber. Nevertheless, short-term outflows per-
sisted on balance, and the Bank of England
drew a further $425 million on the Federal

Reserve during the third quarter, bringing
its commitments under the swap line to $650
million.

The rearguard action being fought by
Bank of England officials in the exchange
markets became progressively more difficult
and costly in October and November. In
mid-October it was reported that Britain’s
trade balance for September had deterio-
rated sharply to a deficit of $ 146 million, the
largest in 15 months. As expected, the clos-
ing of the Suez Canal had raised the cost of
fuel oil imports, but the trade figures also ap-
peared to indicatc a weakening trend in ex-
ports. The outbreak in late September of a
strike on the Liverpool docks, which subse-
quently spread to London, raised justifiable
fears that exports might show even sharper
declines in October, and market confidence
in sterling deteriorated sharply.

Even more important, the unremitting
selling pressure on sterling since the Middle
East war had fanned into lively debate long-
smoldering doubts held by many respon-
sible publications and private individuals,
both in the United Kingdom and abroad,
as to whether the $2.80 parity was econom-
ically viable. In this debate, the basic gov-
ernment policy of seeking to shift domestic
resources into exports by restraining domes-
tic demand came increasingly under attack.
In the eyes of the market, the lagging recov-
ery of exports, the rise in unemployment,
and the decision of the British Government
to ease instalment credit controls in late
August increasingly suggested that a policy
impasse had been reached.

These market fears were translated into
a heavy wave of selling of sterling, in both
the spot and forward markets, during the
first 2 weeks in October. Despite heavy in-
tervention by the Bank of England, the
sterling rate by October 12 had dropped to
$2.7824. In an effort to reassert official de-
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termination to hold the parity and to reduce
the still-continuing covered incentive in fa-
vor of the Euro-dollar market, the Bank of
England raised its discount rate by Y2 per-
centage point to 6 per cent on October 19.
The British rate action was immediately
supported by the BIS which, in agreement
with the Federal Reserve, made placements
of funds in the Euro-dollar market by
drawing on its swap facility with the Sys-
tem, in an effort to prevent a rise in Euro-
dollar rates from offsetting rate increases
on sterling money market instruments. But
market reaction was one of disappointment
that the British bank rate had not been
raised a full percentage point, and heavy
sales of sterling resumed, requiring very siz-
able intervention by the Bank of England
in both the spot and forward markets that
same day. In an effort to stabilize sterling
quotations in New York, the U.S. Treas-
ury initiated purchases of sterling at rates
just under $2.7830. These operations, even-
tually involving total purchases of $47.1
million equivalent, continued through Mon-
day, October 23, and seemed to help calm
the market somewhat during the final week
of October.

The announcement on November 2 of a
$75.6 million reserve gain for October,
after taking credit for a loan of $103 mil-
lion equivalent from Swiss commercial
banks, was brushed aside by a market that
had become increasingly persuaded that a
devaluation of sterling was imminent. Sales
of sterling in pre-weekend trading were
heavy, and on November 9 the Bank of
England, for the second time in 3 weeks,
raised its discount rate by 2 percentage
point, to 6¥2 per cent. Once again the BIS
backed up the move with operations in the
Euro-dollar market by additional drawings
on the Federal Reserve swap line.

The announcement on November 14 that

the trade deficit in October had jumped to
$300 million equivalent, the largest ever
recorded, dramatized the disastrous effects
of the dock strike and very nearly extin-
guished any remaining hopes in the mar-
ket that the $2.80 parity could be held. At
this critical juncture, however, rumors be-
gan to circulate that negotiations were in
progress for sizable new international cred-
its to tide the United Kingdom over its dif-
ficulties once more. If a new credit package
had in fact materialized, the grossly over-
sold position of sterling might have led to
massive short covering such as had occurred
in late 1965 and again in early 1967.
Accordingly, traders began to hedge their
exposed positions in sterling, and on Thurs-
day, November 16, short covering pushed
the sterling rate to $2.7848. That afternoon
in London, however, Chancellor Callaghan
refused in Parliament to confirm or deny
that such negotiations were in progress. Fi-
nancial markets throughout the world imme-
diately concluded that the last hope of a
turnaround in the sterling situation had dis-
appeared. On the next day, Friday, the mar-
ket was inundated by offers of sterling in
the expectation that a decision to devaluate
that weekend had already been taken. To
help meet the avalanche of offerings of ster-
ling, the Bank of England, which had
already made further use of the Federal
Reserve swap line, drew the remainder avail-
able under this arrangement, bringing the
total amount outstanding to $1,350 million.
On Saturday, November 18, Chancellor
Callaghan announced the British Govern-
ment’s decision to devalue the pound by
14.3 per cent to $2.40. In order to stiffen
the defense of the new parity, the Bank of
England raised its discount rate to 8 per
cent per annum (the highest level in 53
years) and redirected bank credit toward
exports, while the Government announced
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curbs on consumer instalment credit and
programed cuts in government spending and
an increase in the corporation tax. The
Prime Minister set as the target of his gov-
ernment’s policy a major improvement in the
country’s balance of payments designed to
bring the external accounts into substantial
surplus by the second half of 1968. A $1.4
billion standby agreement with the IMF
was formally requested. In addition, the
British Government reported that negotia-
tions for an additional $1.5 billion of cen-
tral bank credits were in progress.

When markets in London reopened on
Tuesday, November 21, after a special bank
holiday on Monday, trading was hectic as
banks and commercial interests scrambled
to purchase or borrow sterling to meet
immediate and near-term requirements, in-
cluding maturing forward sales undertaken
earlier. The demand for pounds pushed
sterling firmly against its new upper limit
($2.4200), and the Bank of England made
large dollar gains. Such abnormally heavy
demand for sterling to meet immediate cash
commitments soon faded, but the Bank of
England continued to buy dollars on a mod-
erate scale.

As in earlier periods of recovery the Bank
of England used its gains to reduce short-
term debts, repaying $300 million to the
Federal Reserve. Bank of England commit-
ments under the $1,350 million credit line,
which had been fully utilized to help meet
pressures prior to devaluation, were thereby
reduced by the end of November to $1,050
million. On November 30 the reciprocal
currency arrangement with the Bank of
England was increased to $1.5 billion, along
with the other increases in the System’s
swap network.,

Market atmosphere changed abruptly in
early December—in view of a British rail-
way labor dispute and higher U.S. interest

rates—and the spot rate for sterling de-
clined sharply. The market took no special
notice of the announcement of a $127.2
million reserve gain during November, re-
flecting incorporation into the reserves of
the $490 million remainder of the U.K.
dollar portfolio. (In November the authori-
ties also announced that the $250 million
debt repayment falling due on Britain's
1964 IMF drawing had been repaid, with
the reserve impact offset by a new credit
from central banks and the U.S. Treasury.)

Despite subsequent mediation of the rail-
way difficulties, the market remained uneasy,
and by December 7 the spot rate had moved
below $2.4100. Prior to the Christmas holi-
days, however, the market quieted and ster-
ling took on a firmer tone. After the long
Christmas holiday, there were reports that
the British Government was planning siz-
able cuts in welfare and defense-spending
programs to backstop its devaluation pack-
age, with details scheduled for release in
mid-January 1968. These cuts were duly
announced on January 16, and although
their major impact was not to take effect
until 1969-70, as Britain would phase out
its military operations east of Suez, a sig-
nificant reduction in programed spending
—by some 300 million pounds—was sched-
uled for this year. The trade figures for
both December and January showed major
improvements over the pre-devaluation defi-
cits while export orders were reported to be
on an encouraging uptrend. Toward the
end of January the sterling rate moved firmly
above $2.4100. During that month and
February there was a steady demand for
sterling that enabled the Bank of England
to liquidate a large volume of maturing for-
ward commitments.

Reviewing the sterling devaluation and
its aftermath in an address to the Overseas
Bankers Club in early February, Governor
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O’Brien of the Bank of England noted the
following:

Those who so readily advocated devaluation
before we had made any attempt to apply other
correctives had scant regard for our obligations
abroad, for the risks entailed for ourselves and
others, and for the harsh medicine which must be
taken to make devaluation work. All thesc things
are now being made abundantly clear, Those who

thought devaluation was a soft alternative to strict

internal policies have been disabused.

SWISS FRANC

The Swiss National Bank’s dollar holdings
rose sharply in May and early June, as
funds poured into Switzerland prior to and
during the crisis in the Middle East. In order
to absorb these heavy inflows and further
moderate gains by the National Bank near
the end of June, the Federal Reserve took
on commitments of $390 million under its
Swiss-franc swap facilities—$190 million
from the Swiss National Bank and $200
million from the BIS—out of credit facili-
ties then totaling $400 million.

The heavy inflows to Switzerland left
Swiss commercial banks in a highly liquid
position, and after midyear there was an
easing in Swiss interest rates. To reinforce
this trend, the National Bank reduced its
discount rate from 3%2 per cent to 3 per
cent on July 10. Although there was some
immediate outflow of funds from Switzer-
land, there were no sizable offerings of
Swiss francs as the exchange market at-
mosphere remained highly uncertain. Under
the circumstances, with the System’s Swiss
franc lines almost fully utilized, it was
agreed in mid-July that these swap facilities
with the National Bank and the BIS should
each be expanded by $50 million to $250
million. By the end of July the only repay-
ment that had been made on the System’s
Swiss franc swap drawings was $10 million
equivalent acquired by the Federal Reserve

as a result of Swiss official needs for dollars;
thus outstanding commitments stood at
$380 million equivalent.

As the exchanges settled down in August,
there was some further shifting of funds out
of Switzerland into the Euro-dollar market,
and by late August the rate for the franc
had eased considerably. Short-term outflows
from Switzerland continued through early
November and kept the spot Swiss franc
close to the low for 1967 ($0.2301%%)
reached on September 12. Although the
Swiss National Bank did not have to supply
any dollars to the market during this period,
the Federal Reserve was able to make some
progress in liquidating its Swiss franc swap
commitments, as a substantial amount of
dollars was required by Swiss official agen-
cies during the fall. In order to replenish
dollar balances sold to the Swiss Govern-
ment, the National Bank purchased a total
of $57 million from the Federal Reserve.
The System used the francs so acquired to
reduce its outstanding swap commitments
to the Swiss National Bank to $123 million
by mid-November.

The growing pressures on sterling in early
November were quickly reflected in an in-
crease in the rate for spot francs. In addi-
tion, the Swiss money market was tightened
by the payment of the $103 million equiva-
lent Swiss franc loan granted to the U.K.
Government by three large Swiss commer-
cial banks. With continuing international
uncertainties and the approach of the year-
end, the franc rate advanced further. Despite
the turbulence in the exchanges in connec-
tion with the devaluation of the pound on
November 18, the Swiss National Bank pur-
chased only a small amount of dollars in
market intervention during the rest of the
month. As a consequence of unrest in the
exchange market, however, the premium
on the forward Swiss franc then widened,
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and following the Frankfurt meeting of
Gold Pool members, the Swiss National
Bank—as part of the general cooperative
effort—indicated to the market its willing-
ness to sell forward francs on behalf of the
U.S. authorities. This move helped restore
a calmer atmosphere and the premium on
3-month forward Swiss francs dropped sub-
stantially below 2 per cent per annum, the
premium prevailing just before the Swiss
National Bank’s offer to sell forward francs.

In November the System purchased from
the Bank of England $80.1 million equiv-
alent of the Swiss franc procecds of the 1-
year loan by Swiss commercial banks. (The
U.S. Treasury also purchased $14.3 million
equivalent of the loan proceeds and used
the francs to pay off the remainder of an
earlier sterling/Swiss franc swap with the
BIS.) The System used the francs, together
with a small amount in balances and $4 mil-
lion equivalent purchased from the National
Bank in connection with Swiss Govern-
ment needs, to reduce swap drawings from
the BIS to $115 million by November 30.
By the end of that month total Federal Re-
serve commitments under its Swiss franc
swap lines were thus reduced to $238 mil-
lion.

Heavy inflows to Switzerland resumed
on December 1, and during the first half
of the month the Swiss National Bank pur-
chased about $350 million as the Swiss fi-
nancial community prepared for its year-
end liquidity needs. In past years these
inflows had been accommodated on a swap
basis by the National Bank, but in view
of the tense international monetary situa-
tion the Swiss banks were reluctant to enter
into such swap transactions. Indeed, not
only was the spot franc in demand but the
premium on the forward franc again wid-
ened, especially during the midmonth flare-
up in the gold market. To deal with this

pressure, on December 14 the Swiss Na-
tional Bank initiated forward sales of Swiss
francs jointly for Federal Reserve and U.S.
Treasury accounts. A total of $65.5 million
equivalent of forward francs was sold by
December 19, before the market responded
to this evidence of official reassurance and
the demand for both spot and forward francs
eased. Thereafter, a more normal trading
pattern emerged, and Swiss commercial
banks began to make use of the usual year-
end swap facilities offered by the National
Bank to obtain additional Swiss franc
liquidity.

In order to increase its capacity to deal
with the heavy inflows to the Swiss Na-
tional Bank, the Federal Reserve, after dis-
cussions with the Swiss National Bank and
the BIS, increased its Swiss franc swap fa-
cilities by $150 million equivalent each on
December 15, bringing each credit line to
$400 million. The Federal Reserve subse-
quently drew $127 million on the Swiss Na-
tional Bank—raising Swiss franc commit-
ments to that institution to $250 million
equivalent. The System also drew $285 mil-
lion on the BIS, thus fully utilizing that
$400 million Swiss franc credit line.

After the turn of the year, and following
the President’s balance of payments mes-
sage on New Year’s Day, there was a sharp
reversal in the market as Swiss commercial
banks moved to rebuild their dollar invest-
ments. By mid-January outflows from Switz-
erland had become quite large. The spot
rate dropped sharply, and the National
Bank extended sizable support in the spot
market. The bank covered its losses from
exchange market intervention by purchasing
dollars from the Federal Reserve, which
used the Swiss francs, together with mod-
erate amounts purchased in the market and
obtained in special transactions, to reduce
its swap obligations in Swiss francs by $343
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million. Moreover, early in March the Fed-
eral Reserve was able to pay off an addi-
tional $175 million of its drawings on the
BIS and the Swiss National Bank through
Treasury issuance of a $100 million equiv-
alent Swiss franc security and the purchase
of $75 million equivalent of Swiss francs
from the Swiss National Bank. The Swiss
National Bank simultaneously purchased
$25 million of gold from the U.S. Treas-
ury. These transactions brought the Sys-
tem’s outstanding Swiss franc commitments
to $132 million, a reduction of $518 mil-
lion from the peak at the end of 1967.

In addition, the U.S. authorities were able
to pay off at maturity the first $10 million
of forward sales of Swiss francs concluded
by the Swiss National Bank for the accounts
of the System and the U.S. Treasury late in
1967, leaving $55.5 million still outstand-
ing, divided evenly between System and
Treasury accounts.

GERMAN MARK

Germany’s international position main-
tained in the second half of 1967 the
strength that had characterized the first 6
months of the year. With relatively slack
domestic demand continuing through most
of the year, the trade account remained in
surplus, and for the year as a whole the
current-account surplus reached $2.4 bil-
lion. Had the foreign exchange earned as
a result of this surplus flowed into official
reserves rather than remaining in private
hands, the stresses in the international cred-
it markets and the exchanges during the
summer and fall months would have been
immeasurably greater. The huge surplus was
not permitted to put pressure on interna-
tional financial markets, however, as the
German authorities acted throughout the
year to avoid any massive increase in official
reserves. By maintaining an easy monetary

policy, the German Federal Bank not only
stimulated the regeneration of domestic eco-
nomic growth during the latter part of the
year but also facilitated very large outflows
of capital, both long- and short-term funds,
into the Euro-dollar and other markets.

During the early fall months, Euro-dollar
rates firmed up, and there was some re-
financing in German marks of maturing
Euro-dollar credits. But the principal result
of easier monetary conditions in Germany
continued to be further placements of funds
abroad by commercial banks. As a result,
the spot mark traded narrowly just below
par through October. The Federal Reserve
took advantage of occasional offers of spot
marks in New York to build up balances,
and between August and early November
purchased $20.1 million equivalent of
marks.

On November 3 the growing uneasiness
in the sterling market and a tightening in
the German money market were reflected
in repatriation of funds by German interests
and a consequent sharp strengthening in
the spot quotation for marks. The demand
for marks intensified on November 7, as
growing speculation in the gold and ex-
change markets spawned wide-ranging
rumors of imminent changes in currency
arrangements, including an upward revalu-
ation of the mark. In the ensuing heavy
buying of marks the German Federal Bank
purchased a total of $57 million as the
spot rate advanced to $0.2512'2. A flat
denial by the German authorities of any
intention to revalue led some speculators to
cover their positions, and the spot mark
eased slightly.

This burst of demand for marks had no
sooner died down than another wave of
buying developed, partly reflecting the
massive selling of sterling on Friday, No-
vember 17. The heavy demand was repeated
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the following Friday, when the intensc
pressures in the London gold market led
to further precautionary repatriations of
German funds from abroad. During this
period the German Federal Bank took in
nearly $300 million. The market atmos-
phere changed abruptly, however, when on
November 26 the active members of the
Gold Pool met in Frankfurt and pledged
concerted support of the existing exchange
parities based on the $35 price of gold.
As part of the coordinated central bank
effort to calm the exchange markets follow-
ing the Frankfurt meeting, the German Fed-
eral Bank acted to return dollars to the
market on a swap basis in transactions with
German commercial banks—selling dollars
spot against repurchase at a later date.
These operations relieved the stringency
that was developing in the Euro-dollar mar-
ket because of the earlier heavy withdraw-
als of funds and helped cut the covered
incentive to move additional funds out of
dollars as a result of the wide premiums
then being quoted on the forward mark
(nearly 3 per cent per annum for 3-month
maturity, by November 24). Initially, the
swap facilities were offered to the German
commercial banks at rates representing a
premium on the forward mark of 134 per
cent per annum; this rate provided an incen-
tive of close to 1 per cent per annum to
switch funds into Euro-dollar investments.
By November 30, about $600 million had
been shifted from official reserves to private
holders at premiums on the mark ranging
up to 2Y4 per cent. Euro-dollar rates re-
sponded immediately by moving sharply
lower. The Federal Reserve participated in
this operation by drawing $300 million
equivalent of German marks on its swap
line with the German Federal Bank, to this
extent providing cover for part of the dol-
lars purchased forward by that bank.

Apart from these operations, at the end
of November the Federal Reserve drew $50
million equivalent of marks under the swap
line and held the marks for possible direct
market intervention related to prevailing
uncertainties and expected year-end pres-
sures. (On November 30, as part of a gen-
eral strengthening of the swap network, the
swap facility with the German Federal Bank
was increased by $350 million to $750 mil-
lion.) Demand for marks began to grow in
mid-December, as heavy speculative pres-
sures again struck the London gold market
and there was a renewed heavy inflow of
funds to the German Federal Bank. When
the backwash of these demands spilled over
into the New York exchange market on
December 15, the Federal Reserve sold
some $7 million equivalent of the marks
drawn for market operations.

The heavy inflows into Germany result-
ing from market uncertainties proved con-
siderably larger than necessary to meet Ger-
man commercial banks’ usual year-end
needs, in good part because the German
Federal Bank had assisted the banks in
arranging for such mark liquidity in ad-
vance by selling them a large amount of
money market paper scheduled to mature
in mid-December. Moreover, it also became
apparent that the earlier heavy selling of
dollars had depleted the German banks’
investment portfolios. By December 21,
with the German money market becoming
quite liquid and the exchanges returning to
a more normal atmosphere, funds began to
flow back into Euro-dollar investments.

As German commercial banks bid strong-
ly for dollars on a covered basis, the Ger-
man authorities sold an additional $250
million on a swap basis, before raising the
swap rates offered to the banks, and per-
mitted the spot mark to move lower. By
the end of the year, outflows from Ger-
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many had offset the German Federal Bank’s
dollar gains earlier in December. In the
last few trading days of the year the spot
mark moved still lower, and the Federal
Reserve began buying to replace the small
amount of marks sold from the earlier
$50 million swap drawing. By January
5, 1968, the System’s balances had been
fully reconstituted and the swap was re-
paid in advance of maturity.

Demand for dollars in Germany con-
tinued through the first 2 months of 1968.
Part of the outflow of funds reflected the
usual seasonal pattern, but more signifi-
cant was the fact that the German economy
still was not absorbing all the liquidity
available in the domestic market, and the
German commercial banks again were in-
vesting very sizable excess funds in the
Euro-currency and other markets. As a re-
sult, the supply of German marks in the
exchange market increased substantially,
and the Federal Reserve purchased marks
in New York almost continuously through
January and February—using them to re-
duce its swap drawings on the German Fed-
eral Bank. By the end of February the Sys-
tem had purchased sufficient marks to re-
pay fully its $300 million swap commit-
ment, thereby restoring the full $750 mil-
lion facility to a standby basis. In the cur-
rency packages put together by the IMF
for the Canadian and U.S. drawings late
in February and early March, Germany
supplied a total of $100 million equivalent
in marks. Under arrangements worked out
with the various parties, the Federal Re-
serve purchased these marks and sold them
to the Bank of Italy, against lire (using the
lire to repay part of the System’s swap ob-
ligations in that currency).

During the period under review, the Ger-
man Federal Bank continued its purchases
of special U.S. Treasury medium-term se-

curities denominated in German marks, in
conjunction with the German Government’s
agreement to offset part of the cost of sta-
tioning U.S. troops in Germany. The first
of four equal quarterly purchases of $125
million was made on July 3, the second
on October 2, and the third on January 5,
1968, bringing the outstanding total of
such special U.S. Treasury notes denomin-
ated in German marks to $375 million
equivalent. As a result the total of all
mark-denominated Treasury securities rose
to $726.1 million equivalent.

ITALIAN LIRA

In 1967 the Ttalian balance of payments
was in surplus by some $325 million, rep-
resenting a further reduction from sur-
pluses of $700 million in 1966 and $1.6
billion in 1965. During the course of 1967,
however, the trend was reversed, perhaps
only temporarily, as the surplus widened
significantly in the second half. Thus, for
the 6 months through June, the accounts
were actually in deficit by $220 million
(compared with a $280 million surplus for
the first half of 1966). This deficit—which
in part reflected unusually heavy Italian
investments in the Euro-bond market—was
financed largely by a running-down of Ital-
ian commercial bank net short-term assets
abroad rather than by a reduction in of-
ficial reserves. Over the course of the sum-
mer, when tourist receipts are a strong
factor for Italy, there emerged an official
reserve build-up well in excess of usual
seasonal gains. Even after seasonal demands
receded, Italian official reserves continued
to increase in October and early November,
and the gain for the second half of the year
amounted to nearly $500 million.

This renewed surplus was largely unex-
pected, given the buoyant demand in Italy
that had been swelling imports and the slug-
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gish rate of expansion in northern Euro-
pean economies that had been exerting
a drag on Italian exports. Indeed, the im-
pressive trade performance may indicate
that Italy’s recent strong record of relative
price stability is beginning to show through
in increased competitiveness in European
and other markets. In addition to a stronger
than expected trade account, Italian long-
term capital outflows tapered off in the
second half of the year and, like other coun-
tries, Italy was affected by developments
in the sterling market through a sizable
repatriation of funds.

Under the circumstances, between Sep-
tember 19 and November 30, the Federal
Reserve drew a total of $500 million equiv-
alent of lire, using the lire to absorb dol-
lars from the Italian official reserves. (With
the $600 million swap facility almost fully
utilized, the System and the Bank of Italy
agreed in late November to increase their
arrangement by $150 million to $750 mil-
lion; this was part of the general move to
strengthen the swap network.)

Late in the year, delayed seasonal out-
flows finally began to emerge. The lira
rate declined somewhat in December and
.even further in early January 1968, when
adverse seasonal influences were reinforced
by market concern over possible reduc-
tions in U.S. tourist and other expenditures
in Ttaly as a result of the U.S. payments
program. Nevertheless, the spot rate re-
mained above par, and outflows from Italy
were insufficient to permit liquidation of
U.S. commitments in lire. In late Febru-
ary and early March the Federal Reserve
purchased some $75 million equivalent of
lire from the Bank of Canada and from the
U.S. Treasury in connection with the Ca-
nadian and U.S. drawings from the IMF.
From the same drawings the Federal Re-
serve was able to acquire $100 million

equivalent of German marks which it con-
verted into lire. These transactions enabled
the System to reduce its swap obligations
to the [talian authorities by $175 million
equivalent to $325 million equivalent.

Federal Reserve and Treasury commit-
ments in forward lire, which had arisen
in connection with dollar/lira swaps the
Bank of Italy has extended to its commer-
cial banks were rolled over during the pe-
riod in review; in addition, the Treasury
added a moderate amount to its forward
lira commitments.

DUTCH GUILDER

Relatively tight money market conditions
in Amsterdam during the spring of 1967
induced Dutch commercial banks to repatri-
ate funds from abroad in order to strengthen
their liquidity in guilders. The Netherlands
Bank dealt with this inflow by purchasing
a substantial amount of dollars on a swap
basis (that is, against resale forward), thus
avoiding a large build-up in its net dollar
holdings. These operations built up rapidly
in May and rose to a peak of $150 million
in early June.

At that point the Middle East crisis and
related pressures on sterling generated fur-
ther demand for guilders. As funds flowed
into the Netherlands, the spot rate rose
sharply and the central bank took in dol-
lars outright as well as on a swap basis.
To cushion these pressures, the Federal
Reserve reactivated its swap facility with
the Netherlands Bank—drawing $10 mil-
lion of guilders on July 26 and $10 million
more before the end of the month.

Further inflows into the Netherlands
continued intermittently through the fall
months, reflecting firmness in the Amster-
dam money market, an improvement in the
Dutch balance of payments, and repatria-
tions of Dutch money from London. The
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resulting increases in the dollar reserves
of the Netherlands Bank were taken over
by a series of Federal Reserve drawings on
the swap facility until the full $150 mil-
lion line had been utilized by November 13.

The exchange market turbulence arising
out of the devaluation of sterling and sub-
sequent speculation in the gold market was
accompanied by further heavy inflows of
funds into the Netherlands. These specu-
lative influences also were reflected in the
forward market, where the premium on the
guilder reached nearly 2 per cent per an-
num for 3-month maturities. Joining in a
concerted central bank effort to restrain
such speculation, on November 23 the
Netherlands Bank initiated forward sales
of guilders on behalf of the Federal Re-
serve and the U.S. Treasury. Most of these
forward sales were part of swap transac-
tions-—that is, spot purchases of guilders
against resale at a later date—designed to
return dollars to the international markets
while at the same time curbing the risk
that the wide forward premium on guilders
might stimulate further inflows. By Novem-
ber 29, when $37.5 million equivalent of
forward guilders had been sold, speculative
pressures eased sufficiently for operations
to be discontinued. Meanwhile, in order
to absorb the heavy inflows into the Nether-
lands Bank during November, the Federal
Reserve Bank of New York executed tem-
porary swap drawings of guilders on be-
half of the U.S. Treasury, and by the end
of November Treasury commitments under
these ad hoc arrangements totaled $126
million. Such swap drawings by the U.S.
Treasury, combined with already outstand-
ing Federal Reserve drawings of $150 mil-
lion under the regular swap line, lifted the
U.S. swap debt in guilders to $276 million
equivalent.

Buying of guilders was small and spo-

radic during early December, but a tight-
ening of the money market in Amsterdam
in the latter part of the month produced
more substantial inflows. Just before the
year-end, commercial demand for guilders
boosted the spot rate to $0.2782%, and
the Netherlands Bank purchased a further
sizable amount of dollars. The Federal Re-
serve swap line with the Netherlands Bank
meanwhile had been increased to $225 mil-
lion, and by January 4 an additional $35
million equivalent had been drawn, raising
the System’s drawings to a peak of $185
million.

Shortly after the year-end, the money
market in Amsterdam began to ease and
the spot guilder softened as Dutch commer-
cial banks started to move excess funds
back into the Euro-dollar market. In mid-
January, outflows from Amsterdam were
sufficiently large for the Netherlands Bank
to provide support for the guilder. The
Netherlands Bank then restored its dollar
position through purchases from the Fed-
eral Reserve Bank of New York acting for
account of the U.S. Treasury. Through
these transactions the Treasury obtained
$23 million equivalent of guilders, which
were used to reduce Treasury commitments
under its swap with the Netherlands Bank
to $103 million.

These outflows from the Netherlands
were short-lived, however, and the Federal
Reserve was able to make only a modest
start in repaying its commitments outstand-
ing under the swap with the Netherlands
Bank. Accordingly, on January 29 the U.S.
Treasury issued to the Netherlands Bank
a 12-month certificate of indebtedness de-
nominated in guilders equivalent to $65.7
million. The Treasury used $55.7 million
equivalent plus a small amount in balances
to reduce its swap commitments to $47 mil-
lion. The Federal Reserve purchased the
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balance of the guilders and used them to
reduce its swap indebtedness to the Nether-
lands Bank to $165 million,

On February 21 the Treasury repaid its
remaining $47 million equivalent of swap
commitments to the Netherlands Bank with
guilders purchased from that bank. The
Netherlands Bank in turn then purchased
$23.5 million in gold from the Treasury.
Shortly afterward, Canada made its drawing
from the IMF; included was $30 million
equivalent of guilders, which the Bank of
Canada converted to U.S. dollars through
the Netherlands Bank. This reduced the
Dutch dollar position enough for the U.S.
authorities to purchase sufficient guilders to
liquidate the $37.5 million in forward con-
tracts (entered into last November) ma-
turing in late February and early March.
Finally, the U.S. Treasury drawing from
the IMF included $100 million equivalent
in guilders, which were used by the Fed-
eral Reserve to make a further reduction
on its swap obligation with the Netherlands
Bank. As of March 8, the swap debt of the
Federal Reserve to the Netherlands Bank
was thus reduced to $65 million.

BELGIAN FRANC

During the early part of 1967 the surplus
in Belgium’s current international pay-
ments kept the franc at or near its upper
intervention point. To absorb these inflows,
the Federal Reserve reactivated its swap
line and by early June had drawn a total
of $37.5 million. Shortly afterward, how-
ever, Belgian Government dollar needs en-
abled the System to purchase francs and
reduce its swap commitment to $27.5 mil-
lion as of the end of June.

Demand for Belgian francs intensified in
July and August, partly as a consequence of
the continuing Middle East crisis and the
growing pressure on sterling. In order to

absorb dollars purchased by the National
Bank of Belgium through early September,
the Federal Reserve drew $97.5 million
equivalent of francs under its swap facility,
bringing commitments in Belgian francs to
$125 million equivalent. Later in the
month, Belgian Government requirements
for dollars again enabled the Federal Re-
serve to purchase francs from the National
Bank and reduce its swap commitments in
Belgian francs to $115 million equivalent
by the end of September.

The Belgian balance of payments on cur-
rent account strengthened in October. In
addition, the money market tightened, fol-
lowing the flotation of a large government
bond issue. The resulting demand for francs
pushed the spot rate to the ceiling, and the
National Bank acquired still more dollars.
The surplus on current payments persisted
as the Belgian economy remained sluggish.
The Federal Reserve continued to use its
swap facility to cover the National Bank’s
dollar gains, and by November 13, the full
$150 million had been employed.

During the period immediately preceding
the British devaluation, and in the days of
heavy speculative activity afterward, the
Belgian authorities took in further substan-
tial amounts of dollars. With the Federal
Reserve swap line fully utilized, on Novem-
ber 24, the U.S. Treasury issued a $60.4
million equivalent, 24-month Belgian franc-
denominated Treasury note in order to fund
a portion of outstanding System commit-
ments. The Federal Reserve purchased these
francs and used them to repay outstanding
swap drawings. Then at the month-end the
System absorbed a total of $41.2 million
from the National Bank by drawing once
again on the swap line. Thus Federal Re-
serve commitments in Belgian francs under
the line with the National Bank stood at
$130.8 million equivalent at the end of



FOREIGN EXCHANGE OPERATIONS

283

November. (On November 30, as part of
the general strengthening in the swap net-
work, the total Belgian swap line was raised
by $75 million to $225 million equivalent.)

The National Bank of Belgium, in co-
operation with U.S. authorities, also took
action to keep the forward market calm in
the aftermath of the sterling devaluation.
On December 4, the National Bank initiat-
ed forward sales of Belgian francs on be-
half of the U.S. authorities (divided equally
between System and Treasury accounts) to
reduce the large premium on forward francs
and discourage further shifts of funds from
dollars. Pressures subsided almost immedi-
ately, and few additional forward sales were
necessary through the end of December.
These were the first operations conducted
in forward Belgian francs and involved only
a modest commitment of $11.8 million
equivalent,

The spot Belgian franc eased somewhat
below its ceiling during December, and the
National Bank of Belgium lost a moderate
amount of dollars in market support opera-
tions as the Belgian economy showed signs
of revived growth and import demand
picked up. The Federal Reserve, therefore,
was able to acquire Belgian francs as the
Belgian authorities required dollar balances
to meet market needs; the System also ob-
tained some francs from conversion of part
of the proceeds of an IMF member’s draw-
ing. These francs were used to reduce Fed-
eral Reserve commitments under the swap
line with the National Bank of Belgium
to $105.8 million equivalent by the year-
end.

In late January the National Bank pur-
chased $25 million from the System to cov-
er moderate losses in market support and
to meet anticipated dollar requirements of
the Belgian Government. The Federal Re-
serve used the franc proceeds to reduce

further its swap indebtedness to $80.8 mil-
lion. In February, however, the tendency
was briefly reversed, and the National Bank
once again purchased dollars which the Sys-
tem covered by drawing $7.5 million equiv-
alent of francs on the swap. Subsequently,
the System was able to make further reduc-
tions in its Belgian franc commitments.
Late in February the Federal Reserve ac-
quired $13.5 million of francs from the Na-
tional Bank, when that bank needed dol-
lars, and $30.2 million equivalent follow-
ing Canada’s IMF drawing. Morcover, the
System acquired $10 million of Belgian
francs in connection with the U.S. Treas-
ury’s Fund drawing. These francs were used
to make swap repayments, and by March
8 such commitments had been reduced to
$34.5 million equivalent. The remainder
of the Treasury’s $15 million Belgian franc
drawing was used in the liquidation of Sys-
tem and Treasury forward contracts, and
on March 8, $5 million equivalent re-
mained outstanding.

CANADIAN DOLLAR

Canada’s balance of payments was in siz-
able surplus in [967, with a strong export
performance during the last quarter of the
year contributing significantly to the year’s
over-all results. In the exchange markets,
there was substantial demand for Cana-
dian dollars during most of the year.
During the summer months, the success
of EXPO 67 attracted an exceptional num-
ber of visitors to Canada and stimulated an
unusually large volume of tourist receipts
which helped keep the spot Canadian dollar
close to $0.9300. In late summer the Ca-
nadian banks sought to relieve domestic
liquidity pressures through conversion of
U.S. dollar assets, and intensified such con-
versions with the approach of the end of
their fiscal year on October 31. Demand
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from this quarter converged with buying
of Canadian dollars during the last min-
ute rush to EXPO and with the increased
movement of shipping prior to the winter
closing of the St. Lawrence Seaway. As a
result, the spot rate rose to its effective
ceiling of $0.9324 by October 11 and held
at about that level through the end of the
month. In the 3 months to the end of Oc-
tober, Canadian holdings of gold and U.S.
dollars (including Canada’s net creditor
position with the IMF) increased by $121.5
million to $2,570 million. This gain more
than offset the modest losses sustained du-
ring the first half of 1967.

The Canadian dollar remained strong
until the devaluation of sterling on Novem-
ber 18, after which it began to decline.
Some Canadian funds joined the general
reflow into sterling, but there was also a
sizable movement of short-term Canadian
capital into Euro-dollars. These outflows
might have been larger except for the 1
percentage point rise in the Bank of Can-
ada’s discount rate to 6 per cent, which fol-
lowed discount rate increases by the Bank
of England (by 1% percentage points to
8 per cent) and the Federal Reserve (by
14 percentage point to 4%2 per cent). The
sterling devaluation came at a time when
the market was in any case assessing the
likely impact on the Canadian dollar of
EXPO’s closing and the sizable grain crops
abroad that might limit Canadian wheat
sales over the near term. Moreover, with
winter coming on, the Canadian payments
position was moving into its seasonally weak
period.

Against this background, the announce-
ment of the U.S. balance of payments pro-
gram had a further disturbing effect on mar-
ket operations. Despite the fact that the new
program did not restrict Canada’s access
to the U.S. bond market, there was ap-

prehension that the program might adverse-
ly affect U.S. direct investment in Canada
and the balance of short-term capital flows
between the two countries. With exchange
markets still unsettled following sterling’s
devaluation and the subsequent rush into
gold, the new uncertainties created by the
U.S. program had a grossly exaggerated
impact on Canadian dollar trading. By the
third week of January, sales of Canadian
dollars reached heavy proportions and the
Bank of Canada was required to provide
substantial support in the market. To coun-
ter these speculative pressures, which be-
came particularly severe on Friday, Jan-
uary 19, the Bank of Canada announced
on January 21 a 1 percentage point increase
in its discount rate to 7 per cent. In addi-
tion, it obtained the agreement of Canadian
banks to discourage the use of bank credit
for abnormal transfers of funds abroad. At
the same time, the U.S. Treasury issued a
statement emphasizing that: “The United
States balance-of-payments program does
not call for and is not intended to have the
effect of causing abnormal transfers of earn-
ings or withdrawals of capital by United
States companies having investments in
Canada.” The selling diminished consider-
ably following these measures, but the
market remained uneasy and was put off
stride by political developments in Canada
during February.

The impact on Canadian reserves of the
selling pressures of January and February
was cushioned by the use of some of Can-
ada’s credit facilities. In January the Bank
of Canada drew $250 million under its
$750 million swap facility with the Federal
Reserve, thereby reducing the January re-
serve loss to slightly less than $100 million.
And in February, the Canadian Govern-
ment made a $426 million drawing on the
IMF. Of this drawing, some $241 million
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represented Canada’s creditor position in
the Fund and was already included in pub-
lished reserve figures. Consequently, the
drawing improved Canada’s reported re-
serves by some $185 million. This increase
was substantially greater than the amounts
that had been used in support opera-
tions in the market in February with the
result that, for the month, Canada reported
a reserve gain of $71.6 million.

When market uncertainties continued in
early March, the Canadian Government re-
sponded by announcing a new series of fis-
cal measures designed to restrain domestic
demand and reinforce the defense of the
Canadian dollar. These steps were then
backed up by a major bolstering of Can-
ada’s international credit lines, with $900
million in new facilities—over and above
the $500 million still available under the
Federal Reserve swap line made available
by the U.S. Export-Import Bank, the Ger-
man Federal Bank, the Bank of Italy, and
the BIS. At the same time the U.S. authori-
ties made clear their wholehearted support
for Canada’s determination to defend the
$0.9250 parity by announcing the complete
exemption of Canada from the restraints
on capital flows announced in the Presi-
dent’s January 1 program.

EURO-DOLLAR MARKET

During 1967 the Euro-dollar market was
subjected to major strains, first during the
spring and early summer as the Middle
East crisis triggered heavy withdrawals of
funds and again later in the year when spec-
ulation in the gold and exchange markets
generated massive repatriations into conti-
nental centers. These sudden shifts of funds
out of the Euro-dollar market not only
threatened to disrupt the normal continuity
of credit and deposit transactions in that
market, but—given the close links between

the Euro-currency and foreign exchange
markets—also had destabilizing effects on
the exchange markets.

Whereas central banks are accustomed
to dealing with periods of temporary stress
in their own national money markets, there
is no comparable international institution
responsible for the smooth functioning of
the Euro-currency market. Nevertheless, as
the experience of the last year indicates,
the Euro-currency market itself is surpris-
ingly resilient in the face of fairly severe
shocks and, so long as national central
banks are prepared to cooperate in temper-
ing the pressures to which the market is
subjected, the risk of serious repercussions
being transmitted by and through the mar-
ket can be minimized.

As noted in the March 1967 report in
this series,

The Euro-dollar market, which has become a
multi-billion dollar operation, functions as a truly
international money market and consequently can-
not rely, as can a national money market, on the
support of any single central bank to relieve tem-
porary stringencies or knots in the market. There
is a great deal which the central banks whose na-
tionals use the Euro-dollar market can do in an
ad hoc, informal way, however, to alleviate unde-
sirable strains on the market.

Prospective developments in the Euro-dol-
lar market are regularly discussed at the
monthly meetings of central banks in Basle,
with central banks increasingly prepared to
undertake operations of various sorts to re-
duce the impact on the Euro-currency mar-
ket of shifts of liquid funds by their own
commercial banks. In fact such operations
have become more or less routine during
periods of seasonal pressures, such as mid-
year and at the year-end when banks in
some countries repatriate very sizable
amounts to meet their own liquidity needs
as well as those of their customers. The
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particular measures taken at any given
time have been tailored to the prevailing
circumstances and to the institutional re-
quirements of the central banks involved.
For example, the Swiss National Bank has
normally rechanneled funds to the Euro-
dollar market either directly or through
the BIS. For its part, the Federal Reserve
has also placed funds in the market, via
the BIS, to mitigate year-end strains. Other
central banks, such as the German Federal
Bank, have sought to minimize seasonal
pressures of this sort by providing special
domestic paper timed to mature in Decem-
ber.

Similarly, during periods of speculative
— as distinguished from seasonal — pres-
sures, central banks have acted to rechan-
nel funds to the international markets, fre-
quently by providing forward cover to their
banks (either for their own account or in
cooperation with the U.S. authorities) at
rates that make profitable a covered out-
flow. In a somewhat different case, the Ital-
ian authorities have provided forward cover
on a sustained basis to regulate domestic
liquidity and at the same time provide funds
to the Euro-dollar market during a period
of payments surplus.

Another important form of central bank
intervention in the Euro-dollar market has
been the Federal Reserve swap line with
the BIS. Under this arrangement the BIS
can draw dollars from the System for place-
ment in the Euro-dollar market, and in a
number of operations since late 1966 such
short-term placements have ~mounted to
$700 million. This facility was expanded
to a total of $600 million during the past
year, both because of the unprecedented
stresses encountered during this period and
because experience had demonstrated the
usefulness of this facility in meeting such
pressures.

The outbreak of hostilities in the Middle
East early last June set off a sharp rise
in Euro-dollar rates, as precautionary with-
drawals of funds added to stresses associa-
ted with usual preparations for the midyear
by continental European banks. These pres-
sures were quickly countered, however, by
BIS placements of dollars drawn on the
swap line with the Federal Reserve or ob-
tained from other central banks. As a re-
sult the market calmed, and with the cessa-
tion of fighting, the rapid rise in rates was
halted. Interest rates on 3-month deposits
eased from about 534 per cent per annum
to about 5% per cent by June 9, and with
ample liquidity available in the Euro-dollar
market by the end of June, the BIS began
to withdraw the funds placed earlier in that
market. By July 17, all outstanding draw-
ings on the Federal Reserve by the BIS—
which had reached a total of $143 million
—had been repaid and the swap facility
reverted fully to a standby basis.

Although the Euro-dollar market re-
mained quite liquid during the summer
months, covered interest arbitrage incen-
tives continued to favor Euro-dollars over
sterling. Some of the funds moving out of
sterling were absorbed by foreign branches
of U.S. banks along with additional dollars
coming into the market from the continent.
In late September, however, Euro-dollar
rates began to move up as interest rates in
the United States rose and as continental
interests, faced with increasing uncertain-
ties, began to anticipate requirements for
the approaching year-end. Interest rates on
3-month Euro-dollar deposits reached 5%
per cent per annum at the end of Septem-
ber and remained at or above 5%2 per cent
during the early weeks of October. Con-
fidence in sterling was steadily deteriorat-
ing, and when the Bank of England raised
its discount rate by %2 percentage point to
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6 per cent on October 19, the BIS—at the
suggestion of the Federal Reserve—reac-
tivated its swap line and placed a small
amount of dollars in the Euro-dollar mar-
ket to help forestall an offsetting rise in
rates. Additional placements on a more sub-
stantial scale were made on November 8 to
reinforce the second %2 point rise in the
British discount rate in 3 weeks to 6%
per cent. Once again these operations—
which raised BIS drawings on the System
to $68 million—helped to steady the mar-
ket.

The November 18 devaluation of the
pound and the accompanying increase in
the Bank of England’s discount rate by 1Y%
percentage points to 8 per cent, followed
immediately by the Y2 point rise in the Fed-
eral Reserve discount rate to 4% per cent,
caused a sharp jump in Euro-dollar rates.
Speculation against the dollar and general
uncertainties in the exchanges generated
large withdrawals of funds from the Euro-
dollar market, thus adding to the stringen-
cies associated with normal year-end re-
patriations. It was clear that coordinated
central bank action was imperative if the
speculation erupting in the gold and ex-
change markets and the corresponding
heavy pressures being generated in the
Euro-dollar market were to be held in
check.

Among the various measures agreed upon
by the active members of the Gold Pool
who met in Frankfurt on the weekend fol-
lowing sterling’s devaluation, the central
banks of Belgium, the Netherlands, and
Switzerland agreed to sell their currencies
forward in cooperation with U.S. authori-
ties, with a sizable amount of the sales
conducted on the basis of market swaps
(forward purchase of U.S. dollars against
spot sale) so that dollars simultaneously
were pumped out into the Euro-dollar mar-

ket by the central banks. Even more im-
portant in terms of size was the very large
volume of swaps entered into by the Ger-
man Federal Bank at the end of Novem-
ber (in which the Federal Reserve partici-
pated through a $300 million drawing on
its reciprocal currency arrangement with
the German Federal Bank). The $600 mil-
lion channeled into the Euro-dollar market
by these German operations was especially
effective in bringing down Euro-dollar rates
—from nearly 7 per cent per annum for 3
months to about 6% per cent by early De-
cember—and in cutting the forward pre-
mium on the German mark. In addition, at
the end of November the BIS placed $38
million in the market, using dollars drawn
under its swap line with the System, to re-
inforce the effects of the outflow generated
by the German Federal Bank. Such opera-
tions through the BIS continued during
much of December, bringing the total
amount of BIS drawings outstanding to
$346 million at the year-end. Moreover,
the German Federal Bank swapped out a
further $250 million before the end of the
year. As a result, interest rates held in a
narrow range, and the market generally re-
mained steady despite the considerable
stresses and uncertainties in the exchanges
near the year-end.

After the turn of the year Euro-dollar
rates moved sharply lower, despite wide-
spread expectations in the market that there
would be a further rise following the an-
nouncement of the President’s new balance
of payments program. Yet the fall in rates
should not have been surprising. Money
markets in most of the major continental
centers remained highly liquid, and there
were substantial outflows into the Euro-dol-
lar market from Germany, France and
Switzerland, as well as more modest flows
from the Netherlands and Belgium. Much
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of this shift of funds was, of course, of a
normal seasonal nature. Moreover, the spate
of longer-term Euro-bond issues undoubt-
edly resulted in the temporary accumulation
of excess funds by some of the borrowers,
who then placed the procecds in short-
term deposits.

At the same time, the heavy pressures on
the Canadian dollar during January un-
doubtedly resulted in a shift of short-term
money from Canada into the Euro-dollar

market. Thus, by the end of January, inter-
est rates on 3-month deposits had declined
to about 5%2 per cent, and they held at that
level through February.

Under these circumstances the BIS was
able to reverse its earlier placements in the
Euro-dollar market made from the pro-
ceeds of drawings on the Federal Reserve
swap line. By the end of January the $346
million outstanding at the end of 1967 was
fully repaid.




Record of Policy Actions
of the Federal Open Market Committee

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

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

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

Records of policy actions for the meetings held in 1967
through November 14 were published in the BULLETINS for July,
pages 1115-51; August, pages 1326-32; September, pages
1546-54; October, pages 1713-20; November, pages 1893—
[910; December, pages 2035-42; January 1968, pages 72-78;
and February, pages 151-66. The record for the meetings held
on November 27, and December 12, 1967, follow:

289
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MEETING HELD ON NOVEMBER 27, 1967
1. Authority to effect transactions in System Account.

On Saturday, November 18, 1967, the par value of the pound
sterling was reduced by 14.3 per cent, from $2.80 to $2.40. The
British authorities simultaneously announced a broad series of
measures designed to reduce domestic demands and in general
to facilitate the economic adjustments required to achieve a sub-
stantial improvement in the balance of payments of the United
Kingdom. These measures included an increase in the discount
rate of the Bank of England from 62 to 8 per cent, its highest
level in 53 years. On November 19 the Federal Reserve an-
nounced an increase in its discount rate from 4 to 4% per cent,
effective the next day. Today’s meeting had been called for the
purposes of reviewing the latest developments and making such
revisions in the Open Market Committee’s policy instruments
as were needed in the light of recent events.

Following the British devaluation, all of the other major in-
dustrial countries comprising the “Group of Ten” announced
promptly that the par values of their currencies would not be
changed. The announcement for the United States took the form
of a statement on November 18 by President Johnson, unequiv-
ocally reaffirming the U.S. commitment to the existing price of
$35 per ounce for gold. Some countries did devalue after the
British action, but together they accounted in 1966 for only
about 6 per cent of world trade, less than Britain alone. Among
the countries devaluing, Spain, Ireland, and Israel reduced the
par values of their currencies by the same percentage as Britain
had; New Zealand by more; and Denmark and Hong Kong by
less.

Conditions in markets for foreign exchange and gold had been
turbulent since the Committee’s preceding meeting on November
14. Pressures on sterling had increased after publication that day
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of British foreign trade figures for October, which indicated that
a deficit of record proportions had been incurred. The pressures
eased over most of the next 2 days, when there were rumors
regarding negotiations for foreign central bank credit assistance
to the United Kingdom, but they resumed late on Thursday,
November 16. On Friday there were press reports that a devalua-
tion of the pound was imminent, and the markets were flooded
by offers of sterling. Demands for gold in the L.ondon market and
other foreign centers increased substantially, and some central
banks in continental Europe acquired sizable amounts of dollar
reserves as a result of shifts by market participants from sterling
into continental European currencies.

The British authorities declared a bank holiday for the Mon-
day following devaluation. When foreign exchange trading re-
sumed in London on Tuesday, November 21, spot sterling was
quoted at its new ceiling rate of $2.42, where it remained for the
rest of the week. Market demands for gold continued to mount,
however, and reached unprecedented levels during the week.
Continental central banks experienced only small changes in their
dollar reserves during most of the week, but made sizable acquisi-
tions on Friday.

On Sunday, November 26, the following statement was issued
in Washington:

The Secretary of the Treasury and the Chairman of the Federal Reserve
Board made available a communique issued in Frankfurt, Germany, today
which reads as follows:

The Governors of the Central Banks of Belgium, Germany, Italy,
Netherlands, Switzerland, United Kingdom and the United States con-
vened in Frankfurt on November 26, 1967.

They noted that the President of the United States has stated:

“I reaffirm unequivocally the commitment of the United States to
buy and sell gold at the existing price of $35 per ounce.”

They took decisions on specific measures to ensure by coordinated
action orderly conditions in the exchange markets and to support the
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present pattern of exchange rates based on the fixed price of $35 per
ounce of gold.

They concluded that the volume of gold and foreign exchange re-
serves at their disposal guarantees the success of these actions; at the
same time they indicated that they would welcome the participation
of other central banks.

On the following day—the day of this Committee meeting—the
market demand for gold was considerably below its levels during
the preceding week.

In domestic financial markets both short- and long-term
interest rates had fluctuated widely since the Committee’s Novem-
ber 14 meeting. Yields initially declined, following the postpone-
ment of a large bond issue by a major U.S. corporation and the
reports concerning negotiations for credit assistance to Britain.
They advanced on Friday, November 17, however, in the wake
of the mounting pressures on sterling and rumors of imminent
devaluation. On Monday, November 20, both short- and long-
term interest rates rose sharply in the initial reaction to the events
of the preceding weekend. A large commercial bank increased its
prime lending rate from 5%2 to 6 per cent that day, and various
other banks followed shortly.

The securities markets began to rally on Monday afternoon,
and they strengthened further on the following 2 days. Factors
underlying the rally included large-scale purchases of Govern-
ment securities by the System, the postponement of a number of
corporate and municipal bond issues, and an announcement that
the House Ways and Means Committee would reopen hearings
shortly on the administration’s proposals for increased fiscal
restraint.

Market interest rates rose sharply again on Friday, November
24, however, when uncertainties were increasing in foreign ex-
change and gold markets. Yields on municipal and seasoned
corporate bonds advanced to new record levels, but yields on
intermediate- and long-term Government securities did not re-
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attain the highs they had reached on the day before the Com-
mittee’s preceding meeting. Most short-term yields had increased
considerably, on balance, since that time; the market rate on
3-month Treasury bills, at about 4.90 per cent, was up approx-
imately 30 basis points over the period. Major banks raised their
offering rates on large-denomination CD’s, and rates on CD’s
maturing in 3 months or more were now generally at the 512
per cent ceiling established by Regulation Q.

The System conducted large-scale open market operations on
the Monday after the devaluation of sterling and the announce-
ment of the increase in Federal Reserve discount rates, with a
view to facilitating orderly adjustments to the new circumstances
brought about by these events. Early in the day the System placed
bids with Government securities dealers for a substantial volume
of securities maturing in more than 1 year. After purchasing $186
million of such securities it also bought $427 million of Treasury
bills. These operations absorbed some of the overhanging supply
of securities that might otherwise have been pressed onto an un-
receptive market; and as sentiment improved, market conditions
quickly became relatively normal. No further System operations
were carried out in the market during the rest of the week,
although on Friday $191 million of Treasury bills were pur-
chased directly from foreign accounts.

Free reserves of member banks were at the relatively low level
of about $90 million in the statement week ending November
22, despite the large volume of reserves provided by both the
System’s security purchases on Monday and by various inter-
national transactions. Interest rates on Federal funds and on
bank loans to Government securities dealers, like other market
rates, had fluctuated widely in recent weeks. By the Friday before
this meeting, however, money market rates had moved into
closer alignment with the new level of the discount rate; the
effective rate on Federal funds that day, at 4%2 per cent, was
equal to the discount rate, and dealer loan rates also had risen.
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In considering the domestic open market policy to be followed
in the period until its next meeting, the Committee took note of
the various crosscurrents that were likely to be at work as a
consequence of the increase in Federal Reserve discount rates
and of recent events abroad, and of the continuing uncertainties
with respect to international developments and their possible
impact on domestic financial markets. At the conclusion of the
discussion the following current economic policy directive was
issued to the Federal Reserve Bank of New York:

System open market operations until the next meeting of the Committee
shall be conducted with a view to facilitating orderly market adjustments
to the increase in Federal Reserve discount rates; but operations may be
modified as needed to moderate any unusual pressures stemming from in-
ternational financial uncertainties.

Votes for this action: Messrs. Martin, Brimmer,
Francis, Maisel, Mitchell, Robertson, Scanlon, Sher-
rill, Swan, and Ellis. Votes against this action: None.

2. Amendments to authorization for System foreign currency
operations.

At this meeting the Committee amended its authorization for
System foreign currency operations in a number of respects,
against the background of the discussions by the central bank
governors at their meeting in Frankfurt. The amendments in-
cluded an increase in the limit, specified in paragraph 1C(3) of
the authorization, on forward commitments by the System
Account to deliver foreign currencies; and enlargements of the
swap arrangements, specified in paragraph 2, with a number of
central banks and the Bank for International Settlements. In a
further action, related to the change approved in the size of the
swap arrangement with the Bank of England, the limit on
authorized System Account holdings of sterling purchased on a
covered or guaranteed basis, specified in paragraph 1B(3), was
reduced to the level prevailing prior to the amendment to that
paragraph that was approved on November 14, 1967.
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With respect to the first of these actions, one of the agreements
reached at the Frankfurt meeting was that the foreign central
banks represented there, in collaboration with U.S. monetary
authorities, would undertake coordinated operations in forward
markets. In these operations the central banks would sell their
own currencies forward against dollars, to discourage further
large accruals of dollar reserves such as had occurred on the
Fridays before and after the sterling devaluation and, if possible,
to encourage some reflows from European currencies to the Euro-
dollar market. The U.S. Treasury had agreed to cooperate in this
program, and forward operations in certain currencies had
already begun, with the System Account participating on the
basis of the authority contained in paragraph 1C(3) of the
authorization for System foreign currency operations. It was
noted that the existing authority to undertake forward commit-
ments up to $275 million equivalent might well prove adequate
to the System’s needs in this connection. However, the Committee
concurred in the recommendation of the Account Management
that the limit contained in paragraph 1C(3) be doubled, to $550
million equivalent, to provide against the possibility of larger
needs.

The increases in a number of System swap arrangements,
which were for the purpose of providing a broader margin of
safety for the stability of the international monetary system,
were approved on the understanding that enlargements of certain
additional swap arrangements might be proposed subsequently.
Paragraph 2 of the authorization was amended to change the size
of the reciprocal currency arrangements with (1) the National
Bank of Belgium, from $150 million to $225 million equivalent;
(2) the Bank of Italy, from $600 million to $750 million equiv-
alent; (3) the Netherlands Bank, from $150 million to $225
million equivalent; (4) the Bank of Sweden, from $100 million
to $200 million equivalent; (5) the Bank for International
Settlements (the arrangement providing for System drawings in
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authorized European currencies other than Swiss francs), from
$300 million to $600 million equivalent; (6) the Bank of
England, from $1,350 million to $1,500 million equivalent; (7)
the Bank of Japan, from $450 million to $750 million equivalent;
and (8) the German Federal Bank, from $400 million to $750
million equivalent. On advice that negotiations looking toward
the indicated increases had already been conducted with the first
five foreign banks listed above, the corresponding changes in the
authorization were approved effective immediately. The changes
relating to the swap arrangements with the central banks of
England, Japan, and Germany were approved on the basis that
they would become effective upon a determination by Chairman
Martin that preliminary negotiations had been satisfactorily com-
pleted. The Chairman made such a determination with regard
to the swap arrangements with the central banks of England and
Japan on November 28, and with regard to the arrangement with
the German Federal Bank on November 30.

With respect to the amendment to paragraph 1B(3), an in-
crease in the limit specified there on System holdings of sterling
had been approved at the preceding meeting of the Committee,
at a time when it appeared that the United Kingdom might find
it possible to maintain the par value of the pound at $2.80. In
light of the subsequent devaluation, the Committee concluded
that any expansion of credit facilities between the Federal
Reserve and the Bank of England would more appropriately take
the form of an increase in the size of the swap arrangement
between the two central banks. Accordingly, the language of the
affected paragraph was restored to the form in effect before the
November 14 action.

Votes for these actions: Messrs. Martin, Brimmer,
Francis, Maisel, Mitchell, Robertson, Scanlon, Sherrill,
Swan, and Wayne. Votes against these actions: None.

Subsequent to this meeting, on November 30, the Special

Manager recommended that paragraph 2 of the authorization for
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System foreign currency operations be further amended to change
the size of the swap arrangement with the Bank of Canada from
$500 million to $750 million equivalent. This recommendation
was unanimously approved by available members of the Com-
mittee, namely, Messrs. Martin, Hayes, Brimmer, Maisel,
Mitchell, Robertson, Scanlon, Sherrill, Swan, and Wayne.

As a result of these several actions, the first two paragraphs of
the authorization for System foreign currency operations read as
follows:

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

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

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

B. To hold foreign currencies listed in paragraph A above, up to the
following limits:

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

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

(3) Sterling purchased on a covered or guaranteed basis in terms of the
dollar, under agreement with the Bank of England, up to $200 million
equivalent,

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

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

(2) Commitments to deliver Italian lire, under special arrangements
with the Bank of Italy, up to $500 million equivalent; and

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

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

2. The Federal Open Market Committce directs the Federal Reserve
Bank of New York to maintain reciprocal currency arrangements (‘“swap”
arrangements) for System Open Market Account for periods up to a
maximum of 12 months with the following foreign banks, which are
among those designated by the Board of Governors of the Federal Reserve
System under Section 214.5 of Regulation N, Relations with Foreign Banks
and Bankers, and with the approval of the Committee to renew such ar-
rangements on maturity:

Amount of

arrangement

Foreign bank (millions of

dollars equivalent)

Austrian National Bank 100
National Bank of Belgium 225
Bank of Canada 750
National Bank of Denmark 100
Bank of England 1,500
Bank of France 100

German Federal Bank 750
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Amount of

arrangement
Foreign bank (millions of
dollars equivalent)
Bank of Italy 750
Bank of Japan 750
Bank of Mexico 130
Netherlands Bank 225
Bank of Norway 100
Bank of Sweden 200
Swiss National Bank 250
Bank for International Settlements:
System drawings in Swiss francs 250
System drawings in authorized European
currencies other than Swiss francs 600

At this meeting the Committee also reviewed certain trans-
actions in sterling that had been made during the preceding week
by the Federal Reserve Bank of New York with a number of
U.S. commercial banks. Specifically, the New York Bank had
sold sterling from System Account holdings to the U.S. com-
mercial banks, for delivery on Tuesday, November 21, and had
concurrently repurchased forward an equivalent amount of ster-
ling from each bank for delivery on Friday, November 24.
Similar transactions were conducted for Treasury account, with
sales for delivery on Wednesday and repurchases for delivery on
Friday.

These transactions were carried out to enable the U.S. com-
mercial banks to make deliveries of sterling on Tuesday and
Wednesday, under contracts they had made on Friday, November
17. The commercial banks involved had originally entered into
those contracts in order to balance their positions in sterling, in
accordance with their customary practice, after accommodating
commercial customers and correspondent banks that had desired
to sell sterling forward. At the time they made the spot contracts,
the commercial banks had expected to acquire the necessary ster-
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ling in the market on Monday, November 20, but were unable
to do so because the British authorities had declared that day to
be a bank holiday.

The New York Bank took measures to insure that such trans-
actions did not provide relief to any commercial bank to the
extent that it was short sterling as a result of operations on its own
initiative. In cases where the banks had over-all short positions
in sterling as of Friday, November 17, an amount equal to that
short position was deducted from the amount made available by
the New York Bank, except where the short position could be
explicitly justified by the bank in question.

The broad purpose of these transactions, from the System’s
point of view, was to avoid the disorder in the foreign exchange
market that might have resulted from widespread defaults on
foreign exchange contracts. The transactions were carried out
with the concurrence of a majority of the Subcommittee author-
ized, under the terms of paragraph 6 of the authorization for
System foreign currency operations, to act on behalf of the
Federal Open Market Committee when necessary to enable the
New York Bank to engage in foreign currency operations before
the Committee could be consulted. After discussion at this meet-
ing, the Committee unanimously approved, ratified, and con-
firmed these transactions, along with other System transactions in
foreign currencies since the previous meeting.
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MEETING HELD ON DECEMBER 12, 1967

1. Authority to effect transactions in System Account.

Evidence was accumulating of a resurgence in economic activity
following settlement of strikes in the automobile industry and in
other industries. It now appeared highly probable that growth
in over-all activity would accelerate in early 1968 and that up-
ward pressures on prices would persist as the effects of higher
costs were reinforced by those of rapidly expanding demands.

Preliminary indications were that industrial output had re-
bounded in November, that employment had risen sharply in both
manufacturing and other areas, and that the unemployment rate
had declined to less than 4 per cent from 4.3 per cent in October.
Retail sales had increased significantly, according to the advance
estimate, and residential construction activity had continued to
expand. Average prices of industrial commodities had advanced
further from mid-October to mid-November, and numerous in-
creases were announced in subsequent weeks. A sizable rise in
the consumer price index in October brought its increase since
March to an annual rate of over 3.5 per cent.

The business outlook for early 1968 appeared strong despite
an anticipated slowing of the advance in Federal expenditures,
including defense outlays. Consumer spending was expected to
rise in pace with rapidly growing incomes. Although the latest
Commerce—-SEC survey of business capital spending plans in-
dicated a slightly lower level of outlays in the second half of
1967 than that shown by earlier surveys, it suggested that plant
and equipment expenditures would rise considerably in the first
half of 1968. The rate of business inventory accumulation also
was expected to increase substantially after the turn of the year,
both because of the heightened pace of over-all activity and
because of efforts to rebuild strike-depleted stocks of autos and to
accumulate steel against the possibility of a strike in that industry.
Outlays for residential construction appeared likely to continue
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upward for a time, although the pace and duration of the ad-
vance was in doubt because of uncertainties regarding prospective
supplies and costs of mortgage funds.

With respect to the U.S. balance of payments, available data
for October and November suggested that in the fourth quarter
the deficit on the “liquidity” basis of calculation would be larger
than in the third quarter and that the balance on the “official
reserve transactions” basis would revert to deficit from the surplus
recorded in the third quarter. Part of the deterioration reflected
the conversion in October and November of official British hold-
ings of U.S. securities to assets of more liquid form. Part, how-
ever, reflected other factors, including a further weakening of the
U.S. merchandise trade surplus in October. Continued large
deficits seemed to be in prospect for early 1968.

Gold holdings of the U.S. Treasury were reduced by $475
million in the week ending December 6, mainly to settle the U.S.
share of sales made by the gold pool in London during the first
2 weeks after the devaluation of sterling on November 18 and to
cover U.S. sales to foreign central banks. Foreign demand for
gold subsequently dropped sharply, but it turned up again on
the day before this meeting following press reports that possible
measures to restrict access to the London gold market were under
discussion.

In foreign exchange markets spot sterling remained at its new
ceiling rate of $2.42 until early December, when the rate
weakened following a labor dispute involving British railway
workers. Subsequently the sterling exchange rate fluctuated below
the ceiling. Forward operations by some continental central
banks, undertaken in cooperation with U.S. monetary authorities,
had helped to minimize speculative movements into continental
currencies and to stimulate short-term investment outflows from
them.

System open market operations since the preceding meeting of
the Committee had been directed at facilitating continuing
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orderly adjustments to the increase in Federal Reserve discount
rates, against the background of the massive international flows
of funds that followed the devaluation of sterling. Operations
were complicated by the need to offset the effects on member
bank reserves of those flows and of the large reduction in the
Treasury’s gold stock. Money market conditions remained rela-
tively stable, however, with the Federal funds rate fluctuating
around the 4% per cent discount rate. In the 2 weeks ending
December 6 free reserves averaged about $240 million and mem-
ber bank borrowings about $105 million, compared with aver-
ages of $210 million and $125 million, respectively, in the
preceding 4 weeks.

Interest rates on most types of market securities had risen after
the increase in Federal Reserve discount rates and the devaluation
of sterling. Most recently, many rates had advanced further as
the waning likelihood that a tax increase would be enacted this
year strengthened market expectations of greater monetary
restraint. Since the preceding meeting of the Committee interest
rates had increased on such short-term instruments as bankers’
acceptances, finance company paper, and CD’s; some banks were
now offering the 52 per cent ceiling rate on CD’s of relatively
short maturity. In early December the market rate on 3-month
Treasury bills reached 5.01 per cent—its highest level in 1967—
but it subsequently declined and on the day before this meeting
was 4.90 per cent, about the same as 2 weeks earlier.

In the capital markets yields on intermediate- and long-term
Treasury securities had moved irregularly lower in recent weeks,
but those on municipal and corporate bonds, particularly the
former, had risen further. The rise in corporate bond yields was
moderated by postponements and cutbacks of scheduled new
issues, which reduced the November volume of public offerings
to little more than half the total expected earlier. Upward interest
rate pressures appeared to be persisting on home mortgages.

Commercial bank credit increased less rapidly in November
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than in other recent months, with bank acquisitions of municipal
and Federal agency issues accounting for much of the rise. Hold-
ings of Treasury securities and loans on securities both declined,
and growth in business loans, while somewhat faster than in the
two preceding months, was still moderate. The bank credit proxy
—daily-average member bank deposits—increased at an annual
rate of about 8.5 per cent in November, compared with average
annual rates of 11 per cent in September and October together
and 13.5 per cent in the first 8 months of the year. Growth in
total time and savings deposits was maintained in November at
the 12 per cent average annual rate of the two preceding months
by substantial bank sales of short-maturity CD’s; expansion in
other time and savings deposits moderated further. The pace of
growth in private demand deposits and the money supply in-
creased somewhat—the latter to an annual rate of about 7.5 per
cent—as Government deposits declined.

With continued expansion in over-all economic activity in
prospect, demands for business loans were expected to strengthen
in December and January. However, growth in total bank credit
was expected to slow further in December; it was anticipated that
the funds available to banks would be limited by run-offs of
CD’s, a large volume of which matured around the midmonth
tax date. The bank credit proxy was projected to rise at an annual
rate in the range of 2 to 5 per cent in December if prevailing
money market conditions were maintained. Faster growth ap-
peared likely in January, when it was anticipated that banks
would be the initial purchasers of a large proportion of the tax-
anticipation bills the Treasury was expected to issue then. It was
thought likely that a slight firming of money market conditions
would have relatively little effect on bank credit growth in
December, but that it would reduce the growth rate in January
from what would otherwise be expected, in part by causing some
further attrition in outstanding CD’s.
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The Committee decided that open market operations in the
period until its next meeting should be directed at moving slightly
beyond the firmer conditions that had developed in the money
market partly as a result of the increase in Federal Reserve dis-
count rates. The Committee also agreed that operations should
be modified if necessary to moderate any significant deviation of
bank credit from current expectations, particularly in an upward
direction, or any unusual liquidity pressures that might develop
in financial markets.

It was noted in the discussion that events of recent weeks
had shifted the balance of conflicting considerations in favor of a
firming of monetary policy. Efforts to achieve a measure of
fiscal restraint through enactment of a surcharge on income taxes
had proved unavailing in the 1967 session of Congress. Prospects
for accelerated growth in economic activity and for the continua-
tion of inflationary pressures had heightened following the settle-
ment of major strikes. The balance of payments situation had
deteriorated further and pressures on the U.S. gold stock had
increased. At the same time, the constraint on monetary policy
resulting from the pressures on sterling in foreign exchange mar-
kets had been relaxed, although not completely removed, by
the devaluation of the pound; and the constraint imposed from
time to time by Treasury financing activity was absent for the
time being.

It was for these reasons that the Committee decided to seek
firmer money market conditions at present. The decisions to
move toward only slightly firmer conditions-—and to provide for
modification of operations in the event that unusual liquidity
pressures developed—reflected in part continuing concerns about
possible adverse effects of higher interest rates on financial inter-
mediaries, especially around the year-end dividend- and interest-
crediting periods when such institutions were particularly exposed
to withdrawals of funds. Various other considerations were cited
as grounds for caution in increasing monetary restraint at this
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time. These included the fact that the growth rate of bank credit
had moderated in November and was expected to decline further
in December; the judgment that the current high levels of interest
rates were already imposing a considerable degree of restraint
on borrowing and spending; and the fact that pressures on ster-
ling had not completely dissipated following the devaluation.

In the course of the Committee’s discussion a number of mem-
bers expressed the view that serious consideration should be given
to an increase at an early date in member bank reserve require-
ments against demand deposits, as a further step in a gradual
and orderly firming of monetary policy. At the conclusion of the
discussion the following current economic policy directive was
issued to the Federal Reserve Bank of New York:

The information reviewed at this meeting indicates that industrial out-
put and employment have rebounded following strike settlements in the
automobile and other industries, and that prospects have heightened for
more rapid expansion of over-all economic activity in the months ahead.
Both industrial and consumer prices have continued to rise at a substantial
rate. The imbalance in U.S. international transactions has worsened, partly
because of weakening in the export surplus since midyear. Foreign pur-
chases of gold have been large following the devaluation of the pound
sterling. Bank credit expansion has lessened, with diminished bank buying
of Government securities and continued moderate loan growth. Most in-
terest rates have risen further in reaction to the British devaluation and
Bank rate increase, the rise in Federal Reserve discount rates, and waning
expectations of enactment of the President’s fiscal program. In this situa-
tion, it is the policy of the Federal Open Market Committee to foster
financial conditions conducive to resistance of inflationary pressures and
progress toward reasonable equilibrium in the country’s balance of pay-
ments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to moving
slightly beyond the firmer conditions that have developed in money mar-
kets partly as a result of the increase in Federal Reserve discount rates;
provided, however, that operations shall be modified as needed to moder-
ate any apparently significant deviations of bank credit from current
expectations or any unusual liquidity pressures.
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Votes for this action: Messrs. Martin, Hayes,
Brimmer, Francis, Mitchell, Robertson, Scanlon,
Sherrill, Swan, and Wayne. Vote against this action:
Mr. Maisel.

Mr. Maisel dissented from this action in part because he
thought the directive was susceptible to an interpretation under
which growth in member bank reserves and bank deposits would
be slowed too abruptly, and perhaps succeeded by contraction.
He favored seeking growth rates in reserves, deposits, and bank
credit considerably below the average rates thus far in 1967,
but still high enough to facilitate expansion in GNP at a some-
what faster rate than had prevailed on average in the first three
quarters of the year. He noted that whether or not interest rates
would rise further under the course he advocated would depend
upon the strength of market demands for funds in relation to the
supplies that would be available under such a Committee policy.

Mr. Maisel also thought that the statement of the Committee’s
general policy stance contained in today’s directive had far too
narrow a focus; in particular, he objected to the omission of
reference to the basic policy goal of facilitating sustainable
economic expansion. This omission resulted from the substitu-
tion of language stating that it was the Committee’s policy “to
foster financial conditions conducive to resistance of inflationary
pressures and progress toward reasonable equilibrium in the
country’s balance of payments” for the language of other recent
directives stating that it was the Committee’s policy “to foster
financial conditions, including bank credit growth, conducive to
sustainable economic expansion, recognizing the need for reason-
able price stability for both domestic and balance of payments
purposes.”

2. Amendments to authorization for System foreign currency
operations.

At this meeting the Committee ratified the action taken by mem-
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bers on November 30, amending paragraph 2 of the authoriza-
tion for System foreign currency operations to change the size of
the swap arrangement with the Bank of Canada from $500
million to $750 million equivalent.

Votes for ratification of this action: Messrs. Mar-
tin, Hayes, Brimmer, Francis, Maisel, Mitchell,
Robertson, Scanlon, Swan, and Wayne. Votes against
ratification of this action: None.

Subsequent to this meeting, on December 14, 1967, the Special
Manager recommended that paragraph 2 of the authorization be
further amended to change (1) the size of the swap arrangement
with the Bank for International Settlements providing for System
drawings in Swiss francs, and (2) the size of the arrangement
with the Swiss National Bank, each from $250 million to $400
million equivalent, effective immediately, to supplement the
enlargements of the System’s swap network that had been
approved on November 27 and November 30. The recommenda-
tion was unanimously approved by available members of the
Committee, namely, Messrs. Martin, Hayes, Brimmer, Daane,
Francis, Maisel, Mitchell, Robertson, Scanlon, Swan, and Wayne.
(This action was ratified by the Committee at its following meet-
ing, on January 9, 1968.)




Law Department

Administrative interpretations, new regulations, and similar material

FOREIGN BANKING AND FINANCING CORPORATIONS

The Board of Governors, effective February 8, 1968, amended section
211.8 of Regulation K—Corporations Engaged in Foreign Banking and
Financing Under the Federal Reserve Act, to eliminate from the regula-
tion the “General consent” under which so-called “Edge Act” and
“Agreement” corporations had been permitted to make certain equity
investments in a foreign business without the prior specific consent of
the Board. The text of the amendment reads as follows:

AMENDMENT TO REGULATION K
IssUED BY THE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Effective February 8, 1968, section 211.8 is amended to read as
follows:

SECTION 211.8—INVESTMENTS IN SHARES
OF OTHER CORPORATIONS

(a) Specific consent.—Prior specific consent of the Board is required
with respect to the acquisition of any shares by a Corporation, except
as provided in the ninth paragraph of section 25(a) of the Act (relating
to purchases of stock to prevent loss on debts previously contracted).

(b) Conditions.—(1) Shares of stock in a corporation shall be dis-
posed of as promptly as practicable if (i) such corporation should
engage in the business of underwriting, selling, or distributing securities
in the United States or (ii) the Corporation is advised by the Board
that their holding is inappropriate under section 25(a) of the Act or
this part.

(2) In computing the amount which may be invested in the shares
of any corporation under section 25(a) of the Act, there shall be in-
cluded any such investments in other corporations controlled by such
corporation. Unless otherwise specified, “shares” in this section include
any rights to acquire shares, except that prior Board consent is not re-
quired for the acquisition and exercise of stock rights in lieu of dividends
which are declared on shares already held by a Corporation and which
do not result in an increase in percentage ownership of the corporation.

(c) Reports,.—A Corporation shall inform the Board through the
Federal Reserve Bank of its district within thirty days after the close of
each quarter with respect to any acquisition or disposition of shares
during that quarter, including the following information concerning any
corporation whose shares it acquired for the first time (unless previously

309
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furnished): (1) Recent balance sheet and income statement, (2) brief
descriptions of the corporation’s business (including full information
concerning any such business transacted in the United States), the
shares acquired, and any related credit transaction, (3) lists of directors
and principal officers (with address and principal business affiliation of
each) and of all sharcholders (known to the issuing corporation) hold-
ing 10 per cent or more of any class of the corporation’s shares (and
the amount held by each), and (4) information concerning the rights
and privileges of the various classes of shares outstanding,

RULES OF PROCEDURE

The Board of Governors, effective March 15, 1968, amended section
262.3(f) (1) of its Rules of Procedure by changing the section reference
contained therein from 222.4(e)(2) to 222.3(b)(3) to conform this
reference to an amendment to Regulation Y effective as of this date.

BANK HOLDING COMPANIES

The Board of Governors, effective March 15, 1968, amended Regula-
tion Y—Bank Holding Companies, primarily to incorporate into the
regulation the substantive changes made in the law by the 1966 amend-
ments to the Bank Holding Company Act. The text of the amended
regulation reads as follows:
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REGULATION Y

(12 CFR 222)
As amended effective March 15, 1968

BANK HOLDING COMPANIES*

SECTION 222.1—DEFINITIONS
{a) Terms used in the Act.—As used in this Part, the terms “bank

hoiding company”, “company”, “bank”, “subsidiary””, and “Board” have
the same meanings as those given such terms in the Act.

(b) Federal Reserve Bank.—The term “Federal Reserve Bank” as
used in this Part with respect to action by, on behalf of, or directed to
be taken by a bank holding company or other organization shall mean
either the Federal Reserve Bank of the Federal Reserve district in which
the operations of the bank holding company or other organization are
principally conducted, as measured by total deposits held or controlled
by it on the date on which it became, or is to become, a bank holding
company, or such Reserve Bank as the Board may designate.

SECTION 2222—REGISTRATION

(2) Registration statement.—Within 180 days after becoming a bank
holding company, such company shall register with the Board by filing
a registration statement with the Federal Reserve Bank on forms pre-
scribed by the Board. Upon timely application on behalf of any bank
holding company and upon a satisfactory showing as to the need there-
for, the time prescribed herein for the filing of a registration statement
may be extended by the Board.

(b) Date of registration.—The date of registration of a bank holding
company shall be the date on which its registration statement is filed
with the Federal Reserve Bank.

SECTION 222.3—ACQUISITION OF BANK SHARES OR ASSETS

(a) Submission of applications.—An application for approval by the
Board of any transaction requiring approval under section 3(a) of the
Act shall be filed with the Federal Reserve Bank. A separate application
shall be filed with respect to each bank the voting shares or assets of
which are sought to be acquired by an existing bank holding company
or nonbanking subsidiary thereof.

(b) Procedure on applications.—(1) Applications under this section
are processed in accordance with the procedures described in this Part
and those described in § 262.3 of the Board’s Rules of Procedure (Part
262 of this Chapter).

* The text corresponds to the Code of Federal Regulations, Title 12, Chapter II, Part 222;

cited as 12 CFR 222, The Act and this regulation are in addition to, and do not take the place
of, provisions of other laws or regulations,
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(2) If either the applicant, or a bank the voting shares or assets of
which are sought to be acquired, is a national bank or a District bank,
the Board will transmit a copy of the application to the Comptroller of
the Currency, requesting written submission of the Comptroller’s views
and recommendation. If either the applicant, or a bank the voting shares
or assets of which are sought to be acquired, is a State bank, the Board
will transmit a copy of the application to the bank supervisory authority
of the State in which such bank is located, requesting written submission
of the State authority’s views and recommendation. A copy of each
application will also be forwarded to the U. S. Department of Justice.

(3) Following the receipt of an application under this section, the
Board will publish a notice of such receipt in the Federal Register,
containing the names and addresses of the applicant and the bank or
banks involved, indicating the general nature of the proposed transaction,
and allowing 30 days (or a shorter period in exceptional circumstances)
for the submission of written comments or views. Such comments or
views shall be submitted to the Board.

(4) As indicated in § 262.3()(1) of the Board’s Rules of Procedure,
the Board issues each week a list identifying applications filed pursuant
to section 3 of the Act. Pursuant to § 262.3(f)(7) of the Board’s Rules
of Procedure, each application is made available for inspection by the
public except for portions thereof as to which the Board determines
that non-disclosure is warranted.

(c) Hearings on applications.—(1) In any case in which the Board
receives written advice of disapproval of the application from the
Comptroller of the Currency or the appropriate State supervisory
authority, as the case may be, within 30 days from the date of receipt
of the application by the notified authority, the Board will so notify
the applicant in writing, directing the applicant’s attention to the pro-
visions of section 3(b) of the Act. Within three days after the date of
the sending of such notice to the applicant, the Board will notify in
writing the applicant and the Comptroller of the Currency or the appro-
priate State supervisory authority, as the case may be, of the date fixed
by the Board for the commencement of a hearing on the application
and of the place and time at which such hearing will be held. Any such
hearing will be commenced not less than ten days nor more than thirty
days after the date on which the Board sent the applicant notice of
receipt of written advice from the disapproving supervisory authority.

(2) Apart from any hearing ordered by the Board under this section
or under § 222.4 or § 222.5 of this Part, the Board may, as provided
in § 262.3(f) of the Board’s Rules of Procedure, afford the applicant or
other person whom the Board determines to have a proper interest an
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opportunity to present views orally before the Board or its designated
representative.

(d) Action on applications.—(1) In any case in which a hearing is
held in accordance with paragraph (c) of this section, the Board, after
the conclusion of such hearing, will by order grant or deny the applica-
tion on the basis of the record made at such hearing. In all other cases,
the Board will by order grant or deny the application after receipt by
it of advice that the Comptroller of the Currency or the appropriate
State supervisory authority, as the case may be, does not disapprove the
application, or, if no such advice is received, after the expiration of
thirty days from the date of receipt of the copy of the application by
the Comptroller of the Currency or such State authority.

(2) As required by the Act, the Board notifies the Attorney General
of the United States of Board action on any transaction proposed under
this section.

(3) Action by the Board on an application pursuant to this section
will be taken in the manner described in subparagraphs (4) and (5) of
§ 262.3(f) of the Board’s Rules of Procedure, and any request for
reconsideration of its action on any such application will be treated as
provided in subparagraph (6) of § 262.3(f).

SECTION 222.4—INTERESTS IN NONBANKING ORGANIZATIONS

(a) Shares of financial, fiduciary, or insurance companies,—Any bank
holding company that is of the opinion that a company’s activities, all
of which are or are to be of a financial, fiduciary, or insurance nature,
are so closely related to the business of banking or of managing or
controlling banks (as conducted by such bank holding company or its
banking subsidiaries) as to be a proper incident thereto and as to make
it unnecessary for the prohibitions of section 4 of the Act to apply in
order to carry out the purposes of the Act, may request the Board for
such a determination pursuant to section 4(c)(8) of the Act. Any such
request shall be filed with the Federal Reserve Bank. The Board will
advise the bank holding company whether a hearing is to be held and
of the place and time for any such hearing. The Board will by order
make or decline to make the requested determination.

(b) Tax certifications.—Any bank holding company desiring a cer-
tification by the Board for purposes of the provisions of sections 1101 -
1103 of the Internal Revenue Code of 1954 as amended (26 US.C.
1101-3) may file an application for such certification with the Federal
Reserve Bank. On the basis of an application under this paragraph, the
Board will either issue a certification or by order deny the application.
A duplicate original of each certification will be transmitted by the
Board to the Internal Revenue Service of the Treasury Department.
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(c¢) Determination regarding control by transferor.—(1) In any case
in which the Board, pursuant to section 2(g)(3) of the Act, affords
opportunity for a hearing for the purpose of determining that a trans-
feror is not in fact capable of controlling a transferee, the Board will
give notice of opportunity for such hearing by publication in the Federal
Register. Any request for a hearing shall be filed, in duplicate, with the
Board. The Board will notify the applicant, the transferor, and the
transferee of the time and place for any hearing ordered. Upon the con-
clusion of such hearing, and on the basis of the record made at the
hearing, the Board will by order make or decline to make the subject
determination.

(2) If no hearing is requested by any party in interest within the time
prescribed in the notice of opportunity for hearing, or if a hearing so
requested is denied, the Board may dispense with a hearing, and, on the
basis of the documentary evidence before it, will proceed to take action
with respect to the determination contemplated by section 2(g)(3).

SECTION 222, 5—HEARINGS AND PROCEEDINGS

(a) Hearings.—Apart from hearings required by the Act (see
§ 222.3(¢) and § 222.4(a) and (c)), a hearing may be ordered by the
Board with respect to any application or request under this Part, either
upon its own motion or upon the request of any party in interest, if the
Board deems such hearing to be in the interests of the parties or the
public. Notice of any hearing required by the Act will be published in
the Federal Register a reasonable time in advance of the date fixed for
the hearing; and any hearing so required will ordinarily be held before a
hearing examiner appointed in accordance with the provisions of Title
5 of the United States Code. All hearings under this Part will be
conducted in accordance with the Board’s Rules of Practice for Formal
Hearings (Part 263 of this Chapter).

(b) Record of proceedings.—The record in any proceeding under
this Part upon which an order of the Board is based shall include, but is
not necessarily limited to, the application or request filed with the Board
in connection with such proceeding; any views or recommendations
received by the Board from the Comptroller of the Currency or the
appropriate State supervisory authority pursuant to section 3(b) of the
Act; the transcript of any hearing held with respect to such application
or request and any report and recommendation made by the hearing
examiner or hearing officer before whom such hearing was held; and
any order of the Board granting or denying the application or request,
and any statement in support thereof.

SECTION 222.6—REPORTS AND EXAMINATIONS
Each bank holding company shall furnish to the Board in a form
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prescribed by the Board a report of the company’s operations for the
fiscal year in which it becomes a bank holding company, and for each
fiscal year thereafter until it ceases to be a bank holding company, Each
such annual report shall be filed with the Federal Reserve Bank, Each
bank holding company shall furnish to the Board additional information
at such times as the Board may require. The Board may examine any
bank holding company or any of its subsidiaries and the cost of any
such examination shall be assessed against and paid by such bank hold-
ing company. As far as possible the Board will use reports of examina-
tions made by the Comptroller of the Currency, the Federal Deposit
Insurance Corporation, or the appropriate State bank supervisory
authority.

SECTION 222.7-—COPIES
In connection with the filing of any document pursuant to this regula-
tion, the appropriate Federal Reserve Bank should be consulted as to
the number of copies required to be submitted.

CREDIT IN STOCK MARKET TRANSACTIONS

The Board of Governors, effective February 29, 1968, in order to
mitigate the administrative burden connected with handling a substantial
volume of ministerial agency transactions involved in effectuating the
requirements of sections 221.3(u) of Regulation U—Credit by Banks
for the Purpose of Purchasing or Carrying Registered Stocks, 207.4.(f)
of Regulation G—Credit by Persons Other than Banks, Brokers, or
Dealers for the Purpose of Purchasing or Carrying Registered Equity
Securities, and 220.7(f) of Regulation T—Credit by Brokers, Dealers
and Members of National Securities Exchanges, deferred the effective
date of such paragraphs from March 11 to April 10, 1968. The deferred
provisions restrict the services which may be performed by a bank,
broker/dealer, or other lender subject to margin regulation, as agent, in
connection with credit that is secured by registered securities,

The Board of Governors, effective March 11, 1968, adopted the
following technical amendments to Regulations G, T, and U:
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CREDIT BY PERSONS OTHER THAN BANKS,
BROKERS, OR DEALERS IFOR THE PURPOSE OF
PURCHASING OR CARRYING REGISTERED
EQUITY SECURITIES

AMENDMENTS TO REGULATION G

Effective March 11, 1968, Regulation G is amended in the following
respects:

I. Section 207.1(d) (1) and (4) is amended to read as follows:

SECTION 207.1—-GENERAL RULE

* * *

(d) Credit on convertible debt securities.—(1) A lender may
extend credit for the purpose specified in paragraph (c¢) of this section
on collateral consisting of any debt security convertible into a registered
equity security or any debt security carrying a warrant or right to sub-
scribe to or purchase such a registered cquity sccurity (such a convertible
debt security is sometimes referred to hercin as a “convertible security”).

b s ES

(4) In the event that any registered stock is substituted for a
convertible security held as collateral for a credit extended under this
section, such registered stock and any credit cxtended on it in compliance
with this Part shall thereupon be treated as subject to paragraph (c¢) of
this section and not to this paragraph and the credit extended under this
paragraph shall be reduced by an amount equal to the maximum loan
value of the security withdrawn.

&

2. Section 207.2(g) is amended to read as follows:

SECTION 2072—DEFINITIONS

* * *

(g) The term. “indirectly secured” includes, cxcept as provided in
§ 207.4(a)(3), any arrangement with the customer under which the
customer’s right or ability to sell, pledge, or otherwise dispose of regis-
tered equity securities owned by the customer is in any way restricted so
long as the credit remains outstanding, or under which the exercise of
such right, whether by written agreement or otherwise, is cause for
acceleration of the maturity of the credit: Provided, That the foregoing
shall not apply (1) if such restriction arises solely by virtue of an
arrangement with the customer which pertains generally to the cus-
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REGULATION ¢

tomer’s assets unless a substantial part of such assets consists of regis-
tered equity securitics, or (2) if the lender in good faith has not relied
upon such securitics as collateral in the extension or maintenance of the
particular credit: And provided further, That the foregoing shall not
apply to stock held by the lender only in the capacity of custodian,
depositary or trustee, or under similar circumstances, if the lender in
good faith has not relicd upon such securities as collateral in the exten-
sion or maintenance of the particular credit.

3. Section 207.4(a) (1) is amended to read as follows;

SECTION 207 4—MISCELLANEOUS PROVISIONS

(a) Stock option and employee stock purchase plans, * * *

(1) Sections 207.1(c¢), (), (f), (g), (h), (i), and (j) of this
Part shall not apply (i) to any such credit extended to finance the
exercise of such rights granted to any named officer or employee prior to
February 1, 1968, and effectively exercised by such officer or employee
prior to February 1, 1969, or (ii) to any credit extended prior to
February 1, 1969, to a plan-lender pursuant to a bona fide written
commitment in eXistence on February 1, 1968, to finance the exercise of
such rights and by such plan-fender from the proceeds of such credit to
any officer or employee to finance the exercisc of rights granted pursuant
to a stock purchase plan under which the exercise price does not exceed
50 per cent of the market value of the stock subject to purchase, valued
as of the offering date thereof.
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SUPPLEMENT TO REGULATION G

SECTION 207.5—SUPPLEMENT

Effective March 11, 1968, as amended

(a) Maximum loan value of registered equity securities,—For
the purpose of § 207.1, the maximum loan value of any registered equity
security, except convertible securities subject to § 207.1(d), shall be
30 per cent of its current market value, as determined by any reasonable
method.

(b) Maximum loan value of convertible debt securities subject
to § 207.1(d).—For the purpose of § 207.1, the maximum loan value
of any security against which credit is extended pursuant to § 207.1(d)
shall be 50 per cent of its current market value, as determined by any
reasonable method.

(c) Retention requirement.—For the purpose of § 207.1, in the
case of a loan which would exceed the maximum loan value of the
collateral following a withdrawal of collateral, the “retention require-
ment” of a registered equity security and of a security against which
credit is extended pursuant to § 207.1(d) shall be 70 per cent of its
current market value, as determined by any reasonable method.
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CREDIT BY BROKERS, DEALERS, AND
MEMBERS OF NATIONAL SECURITIES EXCHANGES

AMENDMENTS TO REGULATION T

Effective March 11, 1968, Reguation T is amended in the following
respects:

1. Section 220.3 (a), (b)(1), (¢)(2), (d)(3), and (g) is amended
to read as follows:

SECTION 220.3—GENERAL ACCOUNTS

(a) Contents of general account.—All financial relations between
a creditor and a customer, whether recorded in one record or in more
than one record, shall be included in and be deemed to be parts of the
customer’s general account with the creditor, except that the relations
which § 220.4 permits to be included in any special account provided for
by that section may be included in the appropriate special account, and
all transactions in commodities, and, except to the extent provided in
paragraph (b)(2) of § 220.3, all transactions in non-equity securities,
exempted securitics, and in other securitics having no loan value in a
general account under the provisions of § 220.3(¢) and § 220.8 (the
Supplement to Regulation T) (except unissued securities, short sales and
purchases to cover short sales, securities positions to offset short sales,
and contracts involving an endorsement or guarantee of any put, call, or
other option), shall be included in the appropriate special account pro-
vided for by § 220.4. During any period when such § 220.8 specifies that
registered equity securities shall have no loan value in a general account,
any transaction consisting of a purchase of a security other than a pur-
chase of a security to reduce or closc out a short position shall be effected
in the special cash account provided for by § 220.4(c¢) or in some other
appropriate special account provided for by § 220.4.

(b) General rule.—(1) A creditor shall not effect for or with any
customer in a general account, special bond account subject to
§ 220.4(i), or special convertible debt security account (sometimes
referred to herein as ‘“‘special convertible security account”) subject to
§ 220.4(j) any transaction which, in combination with the other trans-
actions effected in such account on the same day, creates an excess of
the adjusted debit balance of such account over the maximum loan value
of the securities in such account, or increases any such excess, unless in
connection therewith the creditor obtains, as promptly as possible and in
any event before the expiration of five full business days following the
date of such transaction, the deposit into such account of cash or secur-
ities in such amount that the cash deposited plus the loan value of the




320 FEDERAL RESERVE BULLETIN o MARCH 1968

securities deposited equals or exceeds the excess so created or the
increase so caused.

* * *
(¢) Maximum loan value and current market value. * * *

(2) Except as otherwise provided in this paragraph, the maximum
loan value of a security in a general account, special bond account sub-
ject to § 220.4(i), or special convertible security account subject to
§ 220.4(j) shall be such maximum loan value as the Board shall pre-
scribe from time to time in § 220.8 (the Supplement to Regulation T).
No collateral other than an exempted security or a registered non-equity
security held in such account on March 11, 1968 and continuously
thereafter, or registered equity security shall have any loan value in a
general account except that a registered equity security eligible for a
special convertible security account pursuant to § 220.4(j) shall have
loan value in a general account only if held in the account on March 11,
1968 and continuously thereafter,

* * *

(d) Adjusted debit balance. * * *

(3) the current market value of any securities (other than un-
issued securities) sold short in the general account plus, for each such
security (other than an exempted security), such amount as the Board
shall prescribe from time to time in § 220.8 (the Supplement to Regula-
tion T) as the margin required for such short sales, except that such
amount so prescribed in such § 220.8 need not be included when there
are held in the general account the same securities or securities ex-
changeable or convertible within 90 calendar days, without restriction
other than the payment of money, into such securities sold short;

* k%

(g) Transactions on given day.—For the purposes of paragraph
(b) of this section, the question of whether or not an excess of the
adjusted debit balance of a general account, special bond account sub-
ject to § 220.4(i), or special convertible security account subject to
§ 220.4(j) over the maximum loan value of the securities in such
account is created or increased on a given day shall be determined on
the basis of all the transactions in the account on such day exclusive of
any deposit of cash, deposit of securities, covering transaction or other
liquidation that has been effected on such day, pursuant to the require-
ment of paragraphs (b) or (e) of this section, in connection with a
transaction on a previous day. In any case in which an excess so created,
or increase so caused, by transactions on a given day does not exceed
$100, the creditor need not obtain the deposit specified therefor in sub-
paragraph (b) (1) of this section. Any transaction which serves to meet
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the requirements of paragraph (e) of this section or otherwise serves to
permit any offsetting transaction in an account shall, to that extent, be
unavailable to permit any other transaction in such account. For the
purposes of this Part (Regulation T), if a security has maximum loan
value under subparagraph (c¢) (1) of this section in a general account, a
sale of the same security (even though not the same certificate) in such
account shall be deemed to be a long sale and shall not be deemed to be
or treated as a short sale.

2. Section 220.4(j) (1), (2), and (4) is amended to read as follows:

SECTION 220.4—SPECIAL ACCOUNTS

® sf B

(j) Special convertible debt security account.—(1) In a special
convertible debt security account a creditor may extend credit on any
registered equity security consisting of a debt security convertible into
stock or a debt sccurity carrying a warrant or right to subscribe to or
purchase stock.

(2) A special convertible debt security account shall be subject to
the same conditions to which it would be subject if it were a general
account except that the maximum loan value of the securities in the
account shall be as prescribed from time to time in § 220.8 (the Supple-
ment to Regulation T).

g

(4) In the event any stock is to be substituted for a security held in
this account, or if a security held in this account is to be used to offset a
short sale in the general account, such security shall thereupon be trans-
ferred to the customer’s general account against a deposit of cash or
registered equity securities eligible for an extension of credit in this
account (counted at their maximum loan value) equal to at least the
maximum loan value of the security for which such substitution is made,
without regard to the retention requirement of section 220.3(b) (2).

3. Section 220.6(k) is amended to read as follows:

SECTION 220.6—CERTAIN TECHNICAL DETAILS
k ok sk
(k) Innocent mistakes.—If any failure to comply with this Part
results from a mechanical mistake made in good faith in executing a

transaction, recording, determining, or calculating any loan, balance,
market price or loan value, or other similar mechanical mistake, the
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creditor shall not be deemed guilty of a violation of this Part it promptly
after the discovery of such mistake hc takes whatever action may be
practicable in the circumstances to remedy such mistake.
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SUPPLEMENT TO REGULATION T
SECTION 220.8—SUPPLEMENT

Effective March 11, 1968, as amended

(@) Maximum loan value for general accounts..—The maximum
loan value of securities in a general account subject to § 220.3 shall be:

(1) of a registered non-equity security held in the account on
March 11, 1968 and continuously thereafter and of a registered equity
security (except as provided in § 220.3(¢) and § 220.8(b) and (c)),
30 per cent of the current market value of such securities.

(2) of an exempted security held in the account on March 11,
1968, and continuously thereafter the maximum loan value of the
security, as determined by the creditor in good faith.

(b) Maximum loan value for a special bond account.—The max-
imum loan valuec of an exempt security and of a registered non-equity
security pursuant to § 220.4(/) shall be the maximum loan value of the
security as determined by the creditor in good faith.

(¢) Maximum loan value for special convertible debt security
account.—The maximum loan value of a registered equity security
eligible for a special convertible security account pursuant to § 220.4(j)
shall be 50 per cent of the current market value of the security.

(d) Margin required for short sales.—The amount to be included
in the adjusted debit balance of a general account, pursuant to
§ 220.3(d)(3), as margin required for short sales of securities (other
than exempt securities) shall be 70 per cent of the current market value
of each such security.

(¢) Retention requirement.—In the case of an account which
would have an excess of the adjusted debit balance of the account over
the maximum loan value of the securities in the account following a
withdrawal of cash or securities from the account, pursuant to
§ 220.3(b)(2),

(1) The “retention requirement” of an exempted security held in
the general account on March 11, 1968 and continuously thereafter
shall be equal to its maximum loan value as determined by the creditor
in good faith, and the ‘“‘retention requirement” of a registered non-equity
security held in such account on March 11, 1968 and continuousiy
thereafter and of a registered equity security shall be 70 per cent of the
current market value of the security.

(2) In the case of a special bond account subject to § 220.4(i),
the retention requirement of an exempted security and of a registered
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non-equity security shall be equal to the maximum loan value of the
security.

(3) In the case of a special convertible security account subject to
§ 220.4(j) which would have an excess of the adjusted debit balance of
the account over the maximum loan value of the securities in the account
following a withdrawal of cash or securities from the account, the reten-
tion requirement of a security having loan value in the account shall be
70 per cent of the current market value of the security.

(4) For the purpose of effecting a transfer from a general account
to a special convertible security account subject to § 220.4(j), the
retention requirement of a security described in § 220.4(j) shall be 70
per cent of its current market value.

(f) Securities having no loan value in general aceount.—No
securities other than an exempted security or a registered non-equity
security held in the account on March 11, 1968 and continuously there-
after, and a registered equity security shall have any loan value in a
general account except that a registered equity security eligible for the
special convertible security account pursuant to § 220.4(j) shall have
loan value only if held in the account on March 11, 1968 and contin-
uously thereafter.
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CREDIT BY BANKS FOR THE PURPOSE OF
PURCHASING OR CARRYING REGISTERED STOCKS

AMENDMENTS TO REGULATION U

Effective March 11, 1968, section 221.3(a), (¢), and (¢) (1) and
(4) is amended to read as follows:

SECTION 221.3—MISCELLANEOUS PROVISIONS

(a) Required statement as to stock-secured loan.—In connection
with an extension of credit secured directly or indirectly by any stock,
the bank shall obtain and retain in its records for at least six years after
such credit is extinguished a statement in conformity with the require-
ments of Federal Reserve Form U-1 executed by the recipient of such
extension of credit (sometimes referred to as the “customer”) and
executed and accepted in good faith by a duly authorized officer of the
bank prior to such extension: Provided, That this requirement shall not
apply to any credit described in paragraph (o) of this section or § 221.2
of this Part except for credit described in paragraphs 221.2(f), (g) and
(h) extended to persons who are not brokers or dealers subject to Part
220 of this Chapter (Regulation T). In determining whether or not an
extension of credit is for the purposec specified in § 221.1 or for any of
the purposes specified in § 221.2 the bank may rely on the statement
executed by the customer if accepted in good faith. To accept the
customer’s statement in good faith, the officer must (1) be alert to the
circumstances surrounding the credit and (2) if he has any information
which would cause a prudent man not to accept the statement without
inquiry, have investigated and be satisfied that the customer’s statement
is truthful.

* * *

(¢) Indireetly secured.—The term “indirectly secured” includes
any arrangement with the customer under which the customer’s right or
ability to sell, pledge, or otherwise dispose of stock owned by the cus-
tomer is in any way restricted so long as the credit remains outstanding,
or under which the exercise of such right, whether by written agreement
or otherwise, is cause for acceleration of the maturity of the credit:
Provided, That the foregoing shall not apply (1) if such restriction
arises solely by virtue of an arrangement with the customer which per-
tains generally to the customer’s assets unless a substantial part of such
assets consists of stock, or (2) if the bank in good faith has not relied
upon such stock as collateral in the extension or maintenance of the
particular credit: And provided further, That the foregoing shall not
apply to stock held by the bank only in the capacity of custodian, depos-
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REGULATION U

itary, or trustee, or under similar circumstances, if the bank in good faith
has not relied upon such stock as collateral in the extension or mainte-
nance of the particular credit,

* * *

(1) Credit on convertible debt securities.—(1) A bank may ex-
tend credit for the purpose specified in § 221.1 on collateral consisting of
any debt security convertible into a stock registered on a national securi-
ties exchange or any debt security carrying a warrant or right to sub-
scribe to or purchase a stock so registered (such a debt security is
sometimes referred to herein as a “convertible security”).

* * *

(4) Inthe event that any stock is substituted for a convertible security
held as collateral for a credit extended under this paragraph, the stock
and any credit extended on it in compliance with this Part shall there-
upon be treated as subject to § 221.1 and the credit extended under this
paragraph shall be reduced by an amount equal to the maximum loan
value of the security withdrawn.

* ok ok Kk K
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SUPPLEMENT TO REGULATION U

SECTION 221.4—SUPPLEMENT

Effective March 11, 1968, as amended

(a) Maximum loan value of stocks.—For the purpose of § 221.1,
the maximum loan value of any stock, whether or not registered on a
national securities exchange, shall be 30 per cent of its current market
value, as determined by any reasonable method.

(b) Maximum loan value of convertible debt securities subject
to § 221.3(¢).—For the purpose of § 221.3(¢), the maximum loan
value of any security against which credit is extended pursuant to
§ 221.3(¢) shall be 50 per cent of its current market value, as deter-
mined by any reasonable method.

(¢) Retention requirement,—For the purpose of § 221.1, in the
case of a loan which would exceed the maximum loan value of the
collateral following a withdrawal of collateral, the “retention require-
ment” of a stock, whether or not registered on a national securities
exchange, and of a convertible debt security subject to § 221.3(¢), shall
be 70 per cent of its current market value, as determined by any reason-
able method.
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DATE CREDIT EXTENDED ON REGISTERED STOCK

The Board has been presented with the question
whether Regulation G applies to an extension of
credit to a corporation under a contract entered
into on May 31, 1967, whereby the creditor agreed
to purchase notes of the corporation totaling $150
million in three ‘“closings” to be completed by
December 2, 1968. Prior to February 1, 1968,
$132,500,000 was disbursed. The remaining $16,-
500,000 was scheduled to be paid on February
21, 1968. It was assumed that the purpose of the
credit was to carry stock that is registered on a
national securities exchange, and that the credit
may become secured by such stock.

Regulation G, which becomes effective March
11, 1968, will apply to credit extended after
February 1, 1968, in the ordinary course of busi-
ness, to purchase or carry registered equity se-
curities, if the credit is secured by such securities.
The above-described credit was the subject of an
agreement executed prior to February 1, 1968,
that bound the parties as to the amount, interest
rate, term, and principal conditions of the credit,
although some of the funds remained to be
disbursed.

The Board concluded that the funds described
above, to be extended after February 1, 1968,
will be extended pursuant to a firm commitment
executed prior to that date. The Board was of the
opinion that the date a commitment to extend
credit becomes binding should be regarded as the
date when the credit is extended, since (1) on
that date the parties should be aware of law and
facts surrounding the transaction and (2) gen-
erally, the date of contract is controlling for pur-
poses of margin regulations and Federal securities
law, regardless of the delivery of cash or securi-
ties. Accordingly, the Board concluded that Reg-
ulation G did not apply to this extension of credit.

ORDER UNDER BANK MERGER ACT
The following Order and Statement was issued by
the Board of Governors approving an application
for the merger of banks:

WELLS FARGO BANK,
SAN FRANCISCO, CALIFORNIA

In the matter of the application of Wells Fargo
Bank for approval of merger with Bank of
Pasadena.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
[828(c)), an application by Wells Fargo Bank,
San Francisco, California, a State member bank
of the Federal Reserve System, for the Board’s
prior approval of the merger of that bank and
Bank of Pasadena, Pasadena, California, under
the charter and title of Wells Fargo Bank. As an
incident to the merger, the two offices of Bank
of Pasadena would become branches of the re-
sulting bank. Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Act.

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

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

Dated at Washington, D. C., this 7th day of
March, 1968.

By order of the Board of Governors.

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

STATEMENT

Wells Fargo Bank, San Francisco, California
(“Wells Fargo”) with total deposits of $3.9 bil-
lion, has applied, pursuant to the Bank Merger
Act (12 U.S.C. 1828(c)), for the Board’s prior
approval of the merger of that bank with Bank
of Pasadena, Pasadena, California (“Pasadena
Bank”), which has total deposits of $9 million.’
The banks would merge under the charter and
name of Wells Fargo, which is a member of the

! Figures are as of June 30, 1967,
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Federal Reserve System. As an incident to the
merger, the two offices of Pasadena Bank would
become branches of Wells Fargo, increasing the
number of its offices to 236.°

Competition, The head office of Pasadena Bank
is in Pasadena (estimated population 125,000},
which is about 10 miles northeast of Los Angeles.
The bank operates a branch in South Pasadena,
3.5 miles south of its main office, and has an
application pending for permission to establish a
branch 12 miles northwest of the main office at
Tujunga.

Wells Fargo operates 234 offices, all but one
of which are in northern and' central California,
200 miles or more from Los Angeles. In Decem-
ber 1967, Wells Fargo established a branch in
downtown Los Angeles, eight miles southwest of
Pasadena Bank’s branch, Wells Fargo has an ap-
plication pending for permission to establish an
additional branch in Los Angeles, about 12 miles
southwest of Pasadena Bank's head office.

The principal competition for Pasadena Bank
is provided by 78 offices of 11 banks, including
58 offices operated by five of California’s seven
largest banks. These five banks hold 83 per cent
of the commercial bank deposits, and operate
73 per cent of the commercial banking offices, in
the area from which Pasadena Bank derives the
preponderance of its business; they hold 85 per
cent of the commercial bank deposits, and operate
76 per cent of the commercial banking offices,
in Los Angeles County. The seven largest banks
in California hold nearly 85 per cent of all com-
mercial bank deposits in the State; Wells Fargo,
with 9.7 per cent of such deposits, ranks third.

It seems unlikely that there is meaningful com-
petition between Pasadena Bank and the recently
established Los Angeles branch of Wells Fargo.
However, there is potential for the development
of competition between the two banks, particu-
larly in view of the fact that California law per-
mits State-wide branching. The realization of this
potential probably would be impeded to some
degree by the existing ratio of banking offices
to population in Pasadena; and in recent years,
the population of Pasadena has grown at about
one-half the rate experienced by Los Angeles
County as a whole. Nevertheless, given the heavy
concentration of banking resources in California,
it is generally preferable, in light of the objectives

2 Proposed offices are not included.

of the Bank Merger Act, that the larger banks,
such as Wells Fargo, be limited in their additions
of offices to the establishment of de novo branches,
rather than allowed to acquire existing banks for
this purpose.

The effect of the merger on competition would
be slightly adverse.

Financial and managerial resources and pros-
pects. The banking factors are satisfactory with
respect to Wells Fargo, as they would be with
respect to the resulting bank.

Pasadena Bank began operations on April 22,
1963; the bank has been without a president since
April 11, 1967. The task of filling this post, as
well as that of attracting other needed manage-
ment personnel, is perhaps made difficult by other
problems of the bank. Be that as it may, insofar
as the record in this case discloses, the efforts of
the directors of Pasadena Bank in this respect
have been only cursory. These efforts have con-
sisted mainly of inquiries to three correspondent
banks; further, the directors have insisted, as one
qualification, that the next president of Pasadena
Bank already be well known in Pasadena, and
preferably that he already be a resident of that
community.

Pasadena Bank’s earnings in 1966 were com-
parable to the average for similar sized member
banks in California; in 1967, however, the bank’s
earnings decreased by 8.5 per cent, Pasadena
Bank holds a large volume of criticized loans,
and the bank’s capital is lower than is desirable.

While the existence of feasible alternative solu-
tions cannot be entirely ruled out, the proposed
merger would immediately resolve the managerial
and other problems of Pasadena Bank.

Convenience and needs of the community. It
does not appear that the replacement of Pasadena
Bank by offices of Wells Fargo would fulfill any
important need for banking services that is not
now being met with reasonable convenience. As
indicated earlier, the area from which Pasadena
Bank draws the bulk of its business contains 78
offices of 11 other banks; more than 70 per cent
of these offices are operated by five of the seven
largest banks in California. However, it is in the
interests of the community that the problems of
Pasadena Bank be resolved fairly promptly; the
proposed merger would achieve that end.

Summary and conclusion. The merger would
provide a ready and conclusive solution for the
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problems of Pasadena Bank, which is in the
interests of the community the bank serves. The
Board is of the view, however, that the directors
of Pasadena Bank, acting more assiduously, could
have found an adequate solution for these prob-
lems that would be less inimical to the preservation
of banking competition and, thus, more consonant
with the interests of the community that the pro-
posed transaction. The crucial consideration is
whether denying the application, thus leaving the
directors of Pasadena Bank to seek such a solu-
tion, is worth the risk to the community that they
might not be able to succeed at his juncture, even
with a diligent effort. The Board concludes that
it is not, and that, therefore, the application should
be approved, even though it regards the case as a
very close one.

CONCURRING STATEMENT OF GOVERNOR BRIMMER

I agree, but most reluctantly, with my colleagues
that the application in this case warrants approval.
While I do not read the principal Statement as
being in conflict with my conclusion that approval
is warranted by the smallest margin possible, I
wish to make the point explicit. Further, I think
this decision should be confined to the facts pe-
culiar to this case and that it should not be re-
garded as a favorable precedent for future appli-
cations under the Bank Merger Act. This mean-
ing is perhaps implicit in the Board’s characteri-
zation of the case as “a very close one”. However,
I believe it should be stated forthrightly.

ORDER UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

The Board of Governors issued the following
Order and Statement in connection with action
approving an application for permission to become
a bank holding company:

CENTRAL BANKING SYSTEM, INC,,
OAKLAND, CALIFORNIA

In the matter of the application of Central Bank-
ing System, Inc., Oakland, California for approval
of action to become a bank holding company
through the acquisition of 80 per cent or more
of the voting shares of Central Valley National
Bank, Ogakland, Californiq, and the First National
Bank of Fresno, Fresno, California.

ORDER APPROVING APPLICATION UNDER
BANK HOLDING COMPANY ACT

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. 182(a)(1))
and section 222.4(a) (1) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a) (1)), an application
by Central Banking System, Inc., Qakland, Cali-
fornia, for the Board’s prior approval of action
to become a bank holding company through the
acquisition of 80 per cent or more of the voting
shares of Central Valley National Bank, Oakland,
California, and the First National Bank of Fresno,
Fresno, California.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency
of receipt of the application and requested his
views and recommendation, The Comptroiler rec-
ommended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 26,
1967 (32 Fed. Reg. 13468), which provided an
opportunity for interested persons to submit com-
ments and views with respect to the proposed
acquisition. A copy of the application was for-
warded to the United States Department of Justice
for its consideration, Time for filing comments
and views has expired and all those received have
been considered by the Board.

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s statement of this date, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later
than three months after the date of this Order
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of San
Francisco pursuant to delegated authority.

Dated at Washington, D. C,, this 11th day of
March, 1968.

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL,

[sEAL] Assistant Secretary.
STATEMENT

Central Banking System, Inc., Oakland, Cali-
fornia (“Applicant”) has filed with the Board,
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pursuant to section 3(a)(1) of the Bank Holding
Company Act of 1956, an application for ap-
proval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Central Valley Na-
tional Bank, Oakland, California (“Oakland
Bank”), and the First National Bank of Fresno,
Fresno, California (“Fresno Bank”). As of June
30, 1967, Oakland Bank with 33 offices and total
deposits of $186 million, was the thirteenth largest
bank in the State in terms of total deposits. Fresno
Bank, with but one office and deposits of $21 mil-
lion, was the 122d largest bank in California.
Upon consummation of this proposal, Applicant
would rank thirteenth among the banking organi-
zations in California,

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given
to, and views and recommendation requested of,
the Comptroller of the Currency. The Comptroller
recommended that the application be approved.

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 attempt to monopo-
lize 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 mo-
nopoly, or which in any other manner would be
in restraint of trade, unless the Board finds that
the anti-competitive effects of the proposed trans-
action are clearly out-weighed in the public in-
terest by the probable effect of the transaction in
meeting the convenience and needs of the com-
muaity to be served. In each case the Board is re-
quired to take into consideration the financial and
managerial 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.
Commercial banks in California hold total de-
posits of approximately $39 billion, of which the
State’s 10 largest banking organizations coatrol
about 88 per cent. California subsidiaries of five

tUnless otherwise noted, the banking data are as of
this date.

bank holding companies control 8.8 per cent of
total deposits in the State, with United California
Bank (subsidiary of Western Bancorporation)
accounting for 8.3 per cent. If the subject proposal
were consummated, Applicant would control ap-
proximately $200 million of deposits or about
.53 per cent of total deposits in the State, .05 per
cent more than now held by Oakland Bank. In
terms of total deposits, consummation of the
proposed affiliation would have no meaningful
effect on the concentration of commercial bank-
ing resources in the State and would not signifi-
cantly increase bank holding company concentra-
tion in California.

Oakland Bank operates primarily in Alameda
County, from which about 31 per cent of the
bank’s total deposits are derived. Based on de-
posit statistics for Alameda County as of June
30, 1966, Oakland Bank’s six offices held 2 per
cent of the deposits and ranked eighth in size
of the 19 banks (137 offices) located in the
county. While Oakland Bank has branches in 10
other counties in northern and central California,
the evidence indicates that the bank does not
occupy a position of dominance in any of these
counties.

In Fresno County, the only area in which each
proposed subsidiary has an office, Applicant would
control, based on June 30, 1966 data, only 4.3
per cent of the deposits held by the county’s 54
banking offices (operated by 12 banks), .7 per
cent more than held by Fresno Bank. The Fresno
Bank and the branch of Oakland Bank that is
located in Fresno County (Parlier office) are
shown as having primary service areas® that do
not overlap, and each of these service areas is
shown to contain several banking alternatives.
On the basis of the foregoing, it appears that
Applicant's formation will not significantly alter
banking concentration in Fresno County, Alameda
County, or any other relevant area.

Oakland Bank derives approximately 52 per
cent of its total deposits from 15 offices located
in the cities and towns surrounding San Francisco
Bay (no offices are located in San Francisco) and
the balance from 18 offices which are more widely
scattered throughout California’s central valley re-
gion. In all of its designated 27 service areas,

2The areas from which it is estimated that each of these
offices derives about 83 per cent of its deposits of in-
dividuals, partnerships, and corporations (“IPC deposits”).
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Oakland Bank faces competition from branches
of one or more of the State’s largest banks, as well
as from smaller banking organizations. Oakland
Bank’s affiliation with the much smaller bank in
Fresno, as proposed, would have little, if any,
effect upon competition in the areas served by
Oakland Bank,

Fresno Bank’s Primary service area encom-
passes the City of Fresno and the surrounding
farming communities for a radius of 10 miles.
Based on total deposit size, Fresno Bank is the
smallest of nine banks with offices located in its
service area. Based on the deposits held in local
offices, Fresno Bank ranks sixth. Of the nine
banks, three control 75 per cent of the total area
deposits; Fresno Bank controls 5 per cent. It is
concluded that any increase in the competitive
ability that may accrue to Fresno Bank as a re-
sult of its affiliation with Oakland Bank would
not adversely affect those banks with which Fresno
Bank now competes,

Oakland Bank’s Parlier office, with approxi-
mately $4 million of total deposits, is located 22
miles southeast of Fresno, and is the only office
of Oakland Bank within 80 miles of Fresno Bank,
The Parlier office is shown as serving Parlier and
the surrounding area within a radius of about
three miles. As previously stated, the estimated
service areas of Fresno Bank and the Parlier
office do not overlap. Each of these offices is
shown as deriving about 77 per cent of its con-
sumer, farm, and commercial loans, and about
83 per cent of its IPC deposits, from its own
primary service area, and only a negligible amount
of such loans and deposits from the primary ser-
vice area of the other office.

The record indicates certain differences in the
services provided by the proposed subsidiaries.
Analysis of their loan portfolios shows that real
estate loans are more than 3% times as large a
percentage of Oakland Bank’s total loan port-
folio as they are in the case of Fresno Bank. On
the other hand, commercial and industrial loans
constitute a significantly larger portion of Fresno
Bank’s total loans than they do of Oakland Bank’s
total loans. A similar pattern appears upon com-
parison of the loan portfolio of the Parlier office
with that of Fresno Bank. Fresno Bank does not
operate a trust department; Oakland Bank is ac-
tive in this field.

On the basis of the foregoing facts, and because

of the existence of numerous sizable banking
offices in the area between the offices of the
proposed subsidiaries, it appears that only a nomi-
nal degree of competition presently exists between
them, and, in the Board’s judgment, there is no
reasonable likelihood that significant competition
would develop between the two banks in the
foreseeable future.

Summarizing, the Board conciudes, on the basis
of the record before it, that consummation of
Applicant’s proposal would not result in a mo-
nopoly, nor further any combination or conspiracy
to monopolize or attempt to monopolize the busi-
ness of banking in any relevant area, nor would
such consummation subsequently lessen compe-
tition, tend to create a monopoly or operate in
restraint of trade in any section of the country.

Financial and managerial resources and future
prospects. Applicant, a newly formed corporation,
has no operating history. Since its assets, for the
most part, will consist of its stock interest in the
two proposed subsidiary banks, and since Appli-
cant’'s management will be drawn in the main from
management of Oakland Bank, the financial con-
dition, managerial resources, and prospects of
Applicant are dependent in all major respects
on those of the banks it proposes to acquire,
particularly Oakland Bank.

Fresno Bank has experienced sound growth
since its opening in the fall of 1962, and has com-
peted successfully with branches of California's
largest banking organizations. Management of
Fresno Bank is experienced, and the bank’s pros-
pects are considered favorable,

The banking factors with respect to Qakland
Bank are considered reasonably satisfactory. The
bank’s prospects appear to be favorable, and its
managerial resources are regarded as adequate.
In its consideration of this application, the Board
was concerned with respect to the use of debt
financing by Applicant to acquire Fresno Bank
and advised Applicant of the need for improve-
ment of its debt position, The Board also indicated
to Applicant that the capital position of Oakland
Bank as the lead bank in a proposed holding com-
pany system should be strengthened. In its response
to the Board, Applicant outlined a reasonable plan
for retiring its proposed debt, in a timely manner,
by means of equity financing. Applicant’s plans
also include steps to strengthen the capital position
of Oakland Bank at an early date,
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On the basis of the foregoing, the Board con-
cludes that the considerations relating to the fi-
nancial and managerial resources and future
prospects of Applicant and its proposed subsidi-
aries are not inconsistent with approval of the
application.

Convenience and needs of the communities in-
volved. Apparently, the proposed affiliation would
have little or no effect on the services provided
by Oakland Bank, nor does it appear that the
banking needs of the communities in the service
area of either Oakland Bank or Fresno Bank are
presently going unserved.

Applicant asserts, however, that it is prepared
to provide Fresno Bank with assistance to enable
it to strengthen its competitive position and to
serve as an additional full service alternative in
the Fresno area. Applicant proposes to make
available to Fresno Bank the experience and

assistance of Oakland Bank’s trust, mortgage, and
international banking departments. In addition,
it is claimed that access to Oakland Bank's com-
puter facilities, credit card plan, auditing staff,
and management training program would ecnable
Fresno Bank to achieve greater internal efficiency
and broaden the scope and nature of the services
it offers.

On the record before it, the Board finds that
considerations related to the convenience and
needs of the communities involved are consistent
with and lend some weight toward approval of the
application.

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




Announcements

APPOINTMENT OF DIRECTOR

On March 19, 1968, the Board of Governors an-
nounced the appointment of B. R. Dorsey, as a
director of the Pittsburgh Branch of the Federal
Reserve Bank of Cleveland, effective March 13,
1968, to serve for the unexpired portion of a term
ending December 31, 1970. Mr. Dorsey is Presi-
dent, Gulf Oil Corporation, Pittsburgh, Pennsyl-
vania. As a director of the Pittsburgh Branch he
succeeds Robert Dickey II1, President, Dravo Cor-
poration, Pittsburgh, Pennsylvania, whose term
had expired.

MARGIN REQUIREMENTS

In accordance with amendments to Regulations T
and U and with a new Regulation G, published in
the February 1968 Federal Reserve BULLETIN,
pages 168-215, the table below shows margin
requirements effective March 11, 1968,

MARGIN REQUIREMENTS EFFECTIVE
MARCH 11, 1968

Per cent of
market value
Regulation T:
For credit extended by brokers and dealers on:

Listed stocks .................................. 70
Listed bonds convertible into stocks .............. 50
For short sales ............. ... .. ... ............. 70
Regulation U:
For credit extended by banks on:
Stocks .. 70
Bonds convertible into listed stocks .............. 50
Regulation G:

For credit extended by others than brokers
and dealers and banks on:
Listed stocks ....... ... ... .. ... . i, 70

NoTe.—Regulations T, U. and G, prescribed in accord-
ance with the 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
percentage of its market value at the time of extension;
margin requirements are the difference between the market
value (100 per cent) and the maximum loan value.

FEDERAL RESERVE DISCOUNT RATES

On March 14, 1968, the Board of Governors
unanimously approved the actions by the directors
of the first 9 Federal Reserve Banks listed below
increasing the discount rates of those banks from
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4Y4 to 5 per cent, effective on the dates shown; on
March 15 the Board approved the same action by
the Federal Reserve Bank of San Francisco and

Philadelphia.
Boston March 15, 1968
Cleveland March 15, 1968
Richmond March 15, 1968
Chicago March 15, 1968
Minneapolis March 15, 1968
Kansas City March 15, 1968
Dallas March 15, 1968
Atlanta March 15, 1968
St. Louis March 15, 1968

March 15, 1968
March 18, 1968

San Francisco
Philadelphia

RECIPROCAL CURRENCY ARRANGEMENTS

On March 17, 1968, the Federal Reserve an-
nounced an increase of $2,275 million in its “swap
network”™ with foreign central banks and the Bank
for International Settlements (BIS). The increase
raises the total of such reciprocal currency ar-
rangements to $9,355 million.

Increases ranging from $50 million to $500
million were concluded with the Bank of Canada,
the Bank of England, the German Federal Bank,
the Bank of Japan, the Netherlands Bank, the
Bank of Sweden, the Swiss National Bank, and
the Bank for International Settlements, The in-
creases and totals of existing swap facilities are:

Increase Total
(in millions of dollars)

Austrian National Bank. . . . L 100
National Bank of Belgium.. . .. 225
Bank of Canada. ... ... ... 250 1,000
National Bank of Denmark . ... 100
Bank of England. ... .. ... 500 2,000
Bank of France....... ... - 100
German Federal Bank. . . .. 250 1,000
Bank of Italy. ... ..... ... R 750
Bank of Japan.... ....... 250 1,000
Bank of Mexico....... ... . 130
Netherlands Bank .. . ... .. 175 400
Bank of Norway.. . .. .. .. R 100
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Increase Total
(in millions of dollars)

Bank of Sweden. ... ... ... 50 250

Swiss National Bank. ... .. 200 600
Bank for International

Settlements:
Swiss francs/dollars. . . 200 600
Other European
currencies/dollars . . 400 1,000
Totals. . . . .. 2,275 9,355

The swap network has been expanded from
$900 million with nine central banks and the BIS
at the end of 1962 to facilities now totaling
$9,355 million with 14 central banks and the BIS.

SUPPLEMENT TO BANKING AND MONETARY
STATISTICS

“Member Banks,” Section 2 of Supplement to
Banking and Monetary Statistics, is now available.
The tables in this section summarize the principal
assets and liabilities of member banks on call dates

for the period 1939-66. Full descriptions are pro-
vided of the principal factors that affect the com-
parability of data shown in the tables. The descrip-
tions cover the changes in classification and content
of the important balance sheet items and indicate
how the new classifications compare with those
used in Banking and Monetary Statistics.
Requests for copies should be sent to Publica-
tions Services, Division of Administrative Services,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D.C. 20551. Remittance should
accompany order and be made payable to the
order of the Board of Governors of the Federal
Reserve System (prices shown on page A-102).

ADMISSION OF STATE BANK TO
MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period
February 16, 1968, through March 15, 1968:
Hlinois

Villa Park. . . .Villa Park Trust & Savings Bank




National Summary of Business Conditions

Released for publication March 15

Industrial production was unchanged in February.
Manufacturing employment and the average work-
week in manufacturing rose, but the unemploy-
ment rate also rose. Retail sales increased further.
Prices of industrial commodities continued sharply
upward. Commercial bank credit, the money sup-
ply, and time and savings deposits increased. Be-
tween mid-February and mid-March yields on
Treasury bills and other U.S. Government securi-
ties rose and yields on municipal bonds advanced
to new highs.

INDUSTRIAL PRODUCTION

Industrial production was virtually unchanged in
February and was 161.3 per cent of the 1957-59
average as compared with 161.2 in January and
156.6 a year earlier. Increased output of some
consumer goods was offset by declines in industrial
materials.

Auto assemblies, limited partly by work stop-
pages, declined 3 per cent further to an annual
rate of 8.1 million units, In early March, auto
production rose. Output of home radios, which
had been curtailed sharply in January, recovered
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in February. Production of household furniture
and consumer staples increased. Output of in-
dustrial and commercial equipment changed little.
Iron and steel production rose but output of most
other durable and nondurable industrial materials
declined. Production of glass containers was re-
duced because of work stoppages.

EMPLOYMENT

Nonfarm employment rose by 550,000 in Febru-
ary, more than regaining the upward momentum
lost the previous month mainly because of unusu-
ally severe winter weather. Construction employ-
ment rebounded vigorously and gains were re-
ported in manufacturing, trade, the service indus-
tries, and State and local government. The average
workweek in manufacturing increased by half an
hour returning to the December level. The unem-
ployment rate in February rose to 3.7 per cent
from 3.5 per cent, reflecting in large part a sizable
increase in the number of teen-agers in the labor
force.

DISTRIBUTION

The value of retail sales rose about 1 per cent in
February from the record January level, accord-
ing to advance Department of Commerce figures.
Sales at durable goods stores were up 2 per cent,
although dealer deliveries of new U.S.-made autos
edged off slightly from an 8.0 million annual rate
in January. Sales at nondurable goods stores also
rose in February.

COMMODITY PRICES

Continued widespread increases in wholesale com-
modity prices in February raised the total BLS
index by an estimated 0.6 per cent. Industrial com-
modities rose by 0.4 per cent for the second con-
secutive month, while prices of farm products and
foods advanced 1.2 per cent and accounted for
more than half of the total increase. Since mid-



338 FEDERAL RESERVE BULLETIN o MARCH 1968

February, prices of both industrial and agricultural
commodities have shown some further upward
movement.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased substantially
further in February largely because of heavy bank
participation in the late-month Treasury note
financing. Acquisitions of municipal and agency
issues slackened following rapid expansion in Jan-
uary. Growth in business loans continued mod-
erate.

The money supply increased $200 million in
February, much less than the sharp rise in Janu-
ary, and about the same as in December; over the
three months, growth was at an annual rate of
about 3 per cent. Time and savings deposits at
all commercial banks increased $1.3 billion in
February; this followed a nominal decline in Janu-
ary but about equaled the moderate rise in Decem-
ber. U.S. Government deposits declined over the
early part of February but then rose sharply on
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. 1957-59=100
— [ - 120
4 L AL iTEms 4 uo
ALL COMMODITIES
- - 100
| | | | | | I | !
F - W 120
\ ALL ITEMS
FOODS AND [/} €
L FOODSTUFFS [\ \, " LESS FOOD . 1o
! A
< Y A AN
! ~’ Fooo
INDUSTRIAL
T A’ COMMODITIES 1r - o0
y
] I I I i L | 1 | t
1964 1966 1968 1964 1966 1968

Bureau of Labor Statistics indexes. Latest figures shown are
for January.

February 21 when payment was received for the
new Treasury notes.

Free reserves averaged about $15 million over
the four weeks ending February 28 compared with
$140 million over the previous five January weeks.
Member bank borrowings rose to $370 million
and excess reserves declined; in the latter part of
February borrowings exceeded excess reserves.
Total and required reserves continued to expand.

SECURITY MARKETS

Yields rose considerably in all sectors of the U.S.
Government securities market between mid-Febru-
ary and mid-March. The 3-month Treasury bill
was bid at around 5.50 per cent in the middle of
March.

Yields on seasoned corporate bonds declined
between mid-February and mid-March, although
yields on new issues turned up in early March,
Yields on municipals advanced steadily during the
period to reach levels slightly above the 1967
peaks. Stock prices declined in moderate trading.

Interest rates
PER CENT

TREASURY BILLS

- 1s
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Ha
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—k 43
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Discount rate, range or level for all F.R. Banks. Weekly
average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending Mar, 1.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated N.S.A. Monthly (or quarterly) figures not adjusted
c Corrected for seasonal variation
P Preliminary IPC Individuals, partnerships, and corporations
r Revised SMSA Standard metropolitan statistical area
rp Revised preliminary A Assets
I I L Liabilities

III IV Quarters, S Sources of funds
n.a. Not available U Uses of funds
n.ec. Not elsewhere classified * Amounts insignificant in terms of the par-
S.A. Monthly (or quarterly) figures adjusted for ticular unit (e.g., less than 500,000 when

seasonal variation the unit is millions)
. (1) Zero, (2) no figure to be expected, or
(3) figure delayed

GENERAL INFORMATION

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

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

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

In some of the tables details do not add to totals because of rounding.
The footnotes labeled Note (which always appear last) provide (1) the source or sources of data that do not

originate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of the
data.

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page Annually—Continued Issue Page
Flowof funds.......eveniniinnennan. Feb. 1968 A-64 Banking and monetary statistics, 1967 Mar, 1968 A-88—A-98
July 1967 1236-39
Banks and branches, number, by
Semiannually classand State............... b Apr. 1967 658-59
Banking offices:
Analysis of changes in number of., .. Feb. 1968 A-90 Flow of funds (assets and liabilities). . . Feb. 1968 A-65.10
On, and not on, Federal Reserve
Par List, number.cooevviveiiann, Feb. 1968 A-91
Income and expenses:
Federal Reserve BankS.......vvu. Feb, 1968 A-88
Member banks:
Annually Calendar year..... May 1967 862-70
Operating ratios Apr, 1967 660-62
Bank holding companies: Insured commercial banks Sept. 1967 1646
List of, Dec. 31, 1966......000000es June 1967 1042
Banking offices and deposits of Stock exchange firms, detailed debit

group banks, Dec, 31, 1966...... Aug. 1967 1440 and credit balances.........coo0vens Sept. 1967 1647




A-4 BANK RESERVES AND RELATED ITEMS o MARCH 1968
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(In millions of dollars)
Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- Treas- reserves, reserves
or U.S. Govt. securities ! cur}: rency |C with F.R. Banks Other
date Dis- Gold | G0F in 3 F.R. .
counts stock Y1 ocir- | 58 ac-
Repur-| and [Float 2 T?', oul:j cula- | hold- counts| g | Cur
Bought - ta stand-|{ ©. " | ings ith N
Total | out- |hase | ad- ing | tom Treas-| For- |opers F.R. | 0% | Totat
. agree-| vances ury eign and
right ments Banks coin 4
Averages of
daily figares
1929—Junme..... 978 61| 1,317} 4,024] 2,018| 4,400 210 30 30 376 2,314f...... 2,314
1933—June..... 250 12| 2,208| 4,030{ 2,295 5,455 272 81 164 350 2,21l 2,211
1939—Dec...... 8 83| 2,612 17,518( 2,956 7,609| 2,402 616 739 248; 11,473)...... 11,473
1941—Dec...... 5 170| 2,404} 22,759 3,239( 10,985| 2,189 592 1,531 292( 12,812}...... 12,812
1945—Dec..... .(23,708] 23,708]...... 381 652(24,744| 20,047| 4,322| 28,452| 2,269 625 1,247 493| 16,027}...... 16,027
1950—Dec......[20,345] 20,336 9 142] 1,117j21,606| 22,879| 4,629| 27,806( 1,290 615 920] 353| 739| 17,391}......] 17,391
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—Decx......|27,036] 26,993 43| 911] 1,426129,435] 19,482( 5,311| 32,775 396! 524 1361 348( 1,195{ 18,628{ 304} 18,932
1960—Dec......|27,248] 27,170 78 941 1,665(29,060| 17,954| 5,396| 33,019 408 522 250 495| 1,029| 16,688 2,595( 19,283
1961—Dec......[|29,098} 29,061 37| 152 t,921|3t,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 2901 1,048| 16,932| 3,108] 20,040
1963—Dec. .|33,729} 33,626 103 360( 2,434(36,610| 15,562( 5,583| 37,603 389 879 160 206! 1,215( 17,303| 3,443] 20,746
1964—Dec. .137,126} 36,895 231 266| 2,423|39,873; 15,388 5,401| 39,698 5951 944 181 186] 1,093 17,964| 3,645| 21,609
1965—Dec .[40,885] 40,772 113 490 2,349|43,853| 13,799| 5,565| 42,206 8081 683 154 231 389| 18,747| 3,972; 22,719
1966—Dec......[43,760] 43,274| 486 570| 2,381|46,864] 13,158] 6,284] 44,579 l,l9l| 291 164| 429 83| 19,568 4,262] 23,830
1967—Feb. . .144,215}] 43,915 300 362| 1,875(46,587| 13,144| 6,409 43,525] 1,252 609 136 448 496! 19,675| 4,034} 23,709
Mar, .[44,6201 44,351 269 200| 1,606|46,524| 13,108] 6,473{ 43,673| 1,297} 505 136 443 647| 19,404 4,001| 23,405
.[45,082] 44,942 140 155| 1,540/46,902} 13,108 6,530] 43,812| 1,356 860 125 463 559 19,365 3,997| 23,362
45,481 218 126| 1,374|47,323F 13,108 6,576] 44,083| 1,392 990 137 450 6921 19,263 4,021} 23,284
45,801 43 147 1,459(47,547| 13,108| 6,602 44,567 1,385 715 128 464] 609( 19,388( 4,130} 23,518
46,784 23 91{ 1,584{48,590| 13,109 6,615 44,997| 1,4801 1,123 128 482 3731 19,730 4,177| 23,907
46,558 54 89( 1,423(48,210| 13,053| 6,665 45,011 1,488} 1,036 128 453 212| 19,600( 4,191| 23,791
46,377 21 90| 1,571(48,147| 13,007} 6,737| 45,189| 1,491 566 127| 472 65| 19.980( 4.220{ 24.200
47,203] 164] 126] 1,408/48,993] 13,003] 6,779) 45.396] 1,483} 974] 125| 476] 80| 20,402| 4,206] 24,608
47,885 125 133] 1,555[(49,752( 12,907 6,781 45,969| 1,462! 1,167 146 4491 —211| 20,458| 4,282} 24,740
48,810 81 238| 2,030(51,268] 12,436 6,777| 47,000] 1,428/ 902 150  451] —204( 20,753| 4,507] 25,260
1968—1Jan.......|49,046] 48,982 64| 237| 1,906|51,287( 11,983] 6,783] 46,389| 1,393; 1,011 157] 481] —566| 21,188({»4,652{r25,840
.148,930] 48,734 196 361| 1,515/50,873|711,900|76,791|r45,853|r1,337| 1,021 143 457| —512} 21,265{74,345{725,610
Week ending—
176 2,267/46,216| 13,159| 6,375 43,343| 1,242| 598| 138 431| 344| 19,654| 4,255| 23,909
354| 2,017/46.630] 13.159] 6,392| 43,405| 1,252 448 145 482 393| 20,056/ 3,793| 23,849
456 1,920(46,747} 13,159 6,402| 43,614| 1,260 704 141 436 4231 19,729| 3,997 23,726
477| 1,855|46,811| 13,144 6,420| 43,568] 1,252| 686 128 434| 588| 19,720| 4,093| 23,813
167| 1,676]46,183| 13,108| 6,433 43,540 1,253 579 127 444 615 19,166 4,257| 23,423
202| 1,553]46,45t| 13,109| 6,447] 43,571} 1,271t 451 132 435 720( 19,427 3,760} 23,187
173] 1,46546.27t| 13.107| 6,463| 43.753| 1,283 244| 135| 454| 674] 19,296] 3.986| 23,282
302| 1,858146,947| 13,108 6,483| 43,718 1,304 592| (37| 436| 604| 19,747| 3,945] 237692
138] 1,577]|46,480] 13,108 6,496| 43,674| 1,324| 656| 137| 447 598| 19,247, 4,082] 23,329
193] 1,361}46,677| 13,108 6,503| 43,680} 1,328 658 130 454 648] 19,3901 3,999] 23,389
1651 1,463(46,763| 13,108| 6,517( 43,914] 1,340 612 135 465 634f 19,2891 3 ,873; 23,162
199 1,791(47,024| 13,109] 6,529 43,894] 1,360 795 120 465 506| 19,520) 4,060 23,580
123] 1,493|46,888| 13,108] 6,553] 43,754 1,382( 1,087 19 469 S11} 19,227| 4,158] 23,385
1591 1,441147,369| 13,109 6,566 43,799 1,383| 1,201 127| 46l 503( 19,570| 4,053| 23,623
88; 1,384{47,567| 13,109| 6,567 44,015] 1,396 1,050 143 463 539 19,636| 3,777 23,413
148| 1,512/47.326| 13,108| 6,579] 44.136| 1,404| '952| 121 455| 606 19,341| 4,045| 23,386
75| 1,532(47.241| 13]109| 6.568] 44.073| 1.301| 1,068 121] 442| 841| 18,982 4,099 23,081
127| 1,150(47,081| 13,109]| 6,592{ 44,198| 1,378 872 158 439 854| 18,883| 4,176| 23,059
June 7........ 45,955} 45,869 86 102( 1,321{47,478| 13,109| 6,590 44,438| 1,380 734 131 459 835| 19,200 3,976| 23,176
14,....... 45,5961 45,596|...... 68| 1,380147,118] 13,108| 6,598| 44,600] 1,380 471 131 450 609| 19,183 4,030} 23,213
3 45,654] 45,587 67 116] 1,708|47,552) 13,108] 6,608 44,598} 1,393} 520} 121 450|  525) 19,661 4,106} 23,767
280,00 45,940| 45,924 16 165| 1,408(47,642] 13,108| 6,610| 44,574( 1,378 968 126 490 530] 19,293| 4,254| 23,547
uly 5........ 46,8091 46,755 54| 366| 1,231|48,543 13,110| 6,614| 44,856| 1,464 1,088 148] 508 360] 19,841| 4,043 23,884
12......., 47,158| 47,101 57 74| 1,704|49,097] 13,110| 6,610 45,256/ 1,479 1,073 134 484 470| 19,921 4,145| 24,066
19.,...... 46,471} 46,471)...... 53| 1,847/48,455| 13,109} 6,603| 45,085| 1,477| 1,021 128 484 380 19,592| 4,297] 23,889
26........ 46,715] 46,715(...... 54| 1,632/48,479| 13,109 6,616| 44,864 1,485| 1,188 116 468 368| 19,716| 4,305| 24,021

For notes see opposite page.
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A-5

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

(In millions of dollars)

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding Deposits, other
Period Treas- | than member bank Member bank
crio r- reserves reserve
olr U.S. Govt. securities | X Cuu?'_ re;cy Tl‘;i:s' with F.R. Banks Other ?
date Dls-t Ctiol(}!< rency in cash E.R. o
Repur- ch‘:n s Float 2| 1907 stoe out- ci:lr:;- hold- co:?l-ts . Cur-
Total | out |chase | ad- o S | ton | ITeeas| For- gy PR [ ey | oy
right |agree-|vances L ury | eign Banks | and ota
& ments coin 4
Averages of
daily figures
Week ending—
1967
Aug. 2........ 46,833| 46,833)...... 119] 1,439(48,470| 13,094| 6,632] 44,849| {,473| 1,390 115 464|  250| 19,655| 4,319] 23,974
9. 46,9311 46,804 127 91| 1,385|48,536| 13,057| 6,642] 44,985 1,480 920 128 457 226] 20,038| 3,922| 23,960
16........ 46,716| 46,604 112 129 1,367(48,292( 13,057} 6,656] 45,135( 1,486] 1,007 126 471 198( 19,583 4,180 23,763
2., 46,504) 46,504]...... 47! 1,614{48,238] 13,058 6,674] 45,020| 1,497 1,021 133 442 257; 19,602} 4,171 23,773
30........ 46,249| 46,249]...... 46| 1,290{47,651] 13,044| 6,693 44,918 1,495| 1,076 121 443 183] 19,151 4,324| 23,475
Sept. 6........ 46,6931 46,600 93 79| 1,410(48,247| 13,008 6,714] 45,131] 1,495 697 133 471 110] 19,932| 3,993| 23,925
13........ 46,207] 46,207...... 70| 1,544|47,880| 13,007| 6,726) 45,398 1,483 202 126 491 103] 19,8101 4,229| 24,039
20........ 46,055| 46,055{...... 106| 1,754147,971} 13,007| 6,739 45,223| 1,487 362 126 473 24 20,021| 4,295| 24,316
27,0 46,452 46,452(...... 74| 1,530148,193] 13,006| 6,759{ 45,044] 1,502 927 129 454 37| 19,865( 4,347| 24,212
i
Oct. 4........ 46,976) 46,976...... 144] 1,495]48,773] 13,006| 6,763] 45,107| 1,500 866 125 477 54( 20,413 4,229 24,642
| 47,563| 47,319| 244| 145| 1,418/49,247| 13,007( 6,767} 45,407( 1,473| 1,002 127 502 93| 20,419( 3,980( 24,399
18........ 47,802| 47,315 487 216| 1,402|49,515] 13,007( 6,78t] 45,559} 1,484 942 131 4851 —931 20,795| 4,234} 25,029
25, ... 47,008| 47,098]...... 58] 1,564|48,773) 13,007 6,792| 45,429{ |,482{ 1,087 19 455| —210) 20,210} 4,339] 24,549
Nov. t........ 47,2201 47,220|...... 80| 1,289(48,643| 12,978| 6,787| 45,341 1,483 929 124 462| —210| 20,279| 4,426| 24,705
132| 1,407149.458) 12,907| 6,777} 45,563| 1,474| 928 127\ 470| —184| 20,762| 3.992| 24.754
162| 1,487|49,570) 12,907| 6,782| 45,878| 1,470| 1,096 133 451| —~240} 20,470| 4,229] 24,699
127 1,777|49,796] 12,906| 6,782| 46,089| 1,451| 1,051 148 442\ —79| 20,383i 4,239| 24,622
119} 1,548(50,117| 12,908| 6,785| 46,347| [,457| 1,570 175 432| —345| 20,176] 4,482| 24,658
87| 1,655(50,721| 12,770| 6,774] 46,482 1,441 1,306 160 444 —65| 20,498| 4,342 24,840
48,853 121] 1,652{50,769| 12,432| 6,773| 46,918| 1,445 787 140 427 6 20,252| 4,458 24,710
20........ 48,708! 48,708|...... 185 2,155(5!,119) 12,432 6,775] 47,093) 1,444| 844| 156/ 434] —245( 20, 4,603 25,203
27, 0000 48,937} 48,849 88 345| 2,388(51,785| 12,434] 6,783} 47,293| 1,405 709 150 412| —251| 21,285] 4,402| 25,687
1968
Jan. 3........ 49,298| 49,044 254 495| 2,335{52,286| t1,982| 6,784| 47,200] 1,395 949 147 567| —685{ 21,480 4,968| 26,448
10,....... 49,183( 49,109 74| 180] 2,334/51,772| 11,983| 6,781] 46,857 1,385 1,054 16l 493| —679| 21,265| 4,646] 25,911
17.,...... 48,758 48,700 58 224) 1,987|51,044| 11,984| 6,781| 46,493| 1,397| 1,019 156 473| —625( 20,896 4,675| 25,571
24........ 49,105| 49,105{...... 233| 1,726(51,186| 11,982 6,784} 46,117 1,390 939 149 471 —459] 21,346|74,578|925,924
K IR 48,970| 48,936 34 241| 1,449(50,751| 11,983 6,786] 45,763 1,391| 1,096 161 467| —426] 21,069|74,623|725,692
Feb. 7........ 49,344( 48,925 419| 241} 1,451{51,099] 11,954| 6,788] 45,777] 1,361 912|  142| 450| —554| 21,752{r4,201|#25,953
14........ 49,210] 48,815 395 384} 1,267(50,949 11,882] 6,788] 45,942] 1,343/ 1,07] 137|462} -608| 21,272|r4,257}725,529
200 ..., 48,443} 48.443]... " 40s{ 1.734[50.643| 11,882} 6,792] 45.881| 1,333 1.051| 140| 455| —453| 20,911 |»4 364|725 275
28,000 48,724 48,724|...... 442| 1,556(50,779| 11,883] 6,796] 45,817| L,319] 1,022 147 461| —444| 21,137(r4 488 25,625
End of month
1967
Decooovvvnnn.. 49,150) 48,980 170 141} 2,576(51,938] 11,982] 6,784] 47,226) 1,344] 1,123 135 6531 —773) 21,092| 4,631} 25,723
1968
Jan.. .[49,092) 48,855 237| 843| 1,416|51,434| 11,984 6,789| 45,819| 1,338 1,153 160} 463 —564| 21,838{p5,022|726,860
Feb............ 48,952| 48,952}...... 166|71,873|»51,047! 11,882 6,798] 45,806{ 1,305 1,197 192 456] —415{P21,186(#4,849{726,035
Wednesday
1968
Jan. 199| 2,606|52,516| 11,984 6,787 47,154] 1,389 730| 161| 503 —723| 22,073] 5,319} 27,392
70| 1,928(50.586| 11,984| 6,780 46.759| 1,395| 1,47t| 165 485 —665| 19,740| 5,086} 24,826
1,048| 1,965(52,144| 11,984| 6,782| 46,382| 1,398 880 144| 487 —523| 22,142{ 5,006{ 27,148
308} 1,388|50,856] 11,984| 6,785} 46,005/ 1,397] 1,008 160 462 —4511 21,044|»5,037|726,081
843| 1,416|51,434] 11,984] 6,789} 45,819 1,338| 1,153 160| 463 —S564| 21,838|r5,022/726,860
Feb. 236| t,263|50,889| 11,884] 6,787] 45,933j 1,352 1,019 148 437) —570( 21,240{r4 481|725 721
92| 1,398(50,029| 11,884| 6,791| 46,021| 1,337 1,314 157 471| —735| 20,140|74,934|725,074
818| ,529(50,893( 11,884] 6,795 45,940| 1,324| 1,086 130 450| —447} 21,089(»4,823|725,912
257| 1,510(50,608 11,884| 6,797| 45,862| 1,321 922 166 441 —533f 21,110(74,946]726,056

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

2 Beginning with [960 reflects a minor change in concept; see Feb.

1961 BULLETIN, p. 164,

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

For holdings of acceptances

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

See also note 2.

4 Part allowed as reserves Dec. 1, 1959-Nov. 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, figures are estimated except for
weekly averages,



A-6 BANK RESERVES AND RELATED ITEMS o MARCH 1968

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Reserve city banks
All member banks T
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- . row-
in%s Fr‘:_e in%s I;r:’ in%s Fr'::_e
Total Re- a serves | Total Re- 2 serves | Total Re- a 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 7 161 1 —62
1933—June. ...... 12,1601 1,797 363 184 £79 861 792 69 133 78 78
1939—Dec,. J 1,473 6,46 5,011 3| 5,008 5,623 3,012f 2,611 601 540]. 540
1941 —Dec.. 4 12,812] 9,422 3,390 st 3,3850 5,142 4,153 989 848 2951, 295
1945—Dec 16,027] 14,536; 1,491 334! 1,157 4,118 4,070 48 924 14 14
1947—Dec, . .| 17,261] 16,275 986 224 762| 4,404] 4,299 105 1,011 13 7
1950—Dec....... . 17,391 16,364) 1,027 142 885 4,742 4,616 125 1,191 8 3
1957—Dec,.......| 19,420] 18,843 577 710 —133] 4,336 4,303 34 1,127 8 gs| 77
1958-—Dec........ 18,899] 18,383 516 557 —41; 4,033] 4,010 23 1,070 7 39 =3I
1959—Dec.. ... . 18,932 18,450 482 906] —424| 3,920{ 3,930 —10 1,038[....... 104] —104
1960—Dec, . .| 19,283} 18,527 756 87 669| 3,687 3,658 29 953 4 8 —4
1961—Dec........ 20,118} 19,550 568 149 419 3,834] 3,826 7 987)....... 22 —-22
1962—Dec........| 20,040| 19,468 572 304 268 3,863 3,817 46 1,035 7 18 —11
1963—Dec........{ 20,746| 20,210 536 327 209| 3,951 3,895 56 1,051 5 26 ~21!
1964—Dec........| 21,609] 21,198 411 243 168 4,083] 4,062 21 1,086 -3 28 -3
1965—Dec........ 22,719| 22,267 452 454 —2{ 4,301] 4,260 41 1,128 5 23 —8
1966—Dec........| 23,830] 23,438 392 5571 -—-165; 4,583] 4,556 27 1,115 4 54 —50
1967—Feb,..... 23,709] 23,351 358 362 —4| 4,557 4,511 46 1,117 ~18 46 —64
Mar 23,405] 22,970 435 199 236| 4,612 4,608 4 1,122 t1 26 —15
Apr. 23,362f 23,053 309 134 175] 4,644] 4,613 31 [,140 -9 tt —-20
ay. 23,284 22,914 370 101 269| 4,614] 4,583 31 1,127 6 s 1
June. 23,518| 23,098 420 123 297| 4,701] 4,664 37 1,138 12 15 -3
July, 23,907| 23,548 359 87 272| 4,787 4,749 38 1,162 —10 s —1i5
Aug 23,7911 23,404 87 89 298; 4,633 4,619 14 1,148 5 1 4
Sept ,200] 23,842 358 90 268 4,797| 4,747 50 1,169 K] 3
Oct 24,608] 24,322 286 126 160| 4,888] 4,871 17 1,188 6 2 4
Nov. 24,740) 24,337 403 133 270| 4,826 4,784 42 1,178 13 2 11
Dec 25,260] 24,915 345 238 107/ 5,052 5,034 18 1,217 8 13 -5
1968—Jan......... r23,840}#25,465 375 237 r138( »5,170] 5,131 n39 48 v=9| r1,2311 71,230 »t 3 pP=2
Feb........| »25,610{725,220 »391 361 »30| »5,060] »5,011 P49 106 »—57| 71,222| »1,216 »6 4 2
Week ending—
1967—Feb, |....| 23,909 23,569 340 176 164| 4,654 4,592 62 3 59{ 1,205] 1,159 46 94 —48
8....] 23,849] 23,560 289 353 —64 4,591 4,579 12 65
15_...| 23,726| 23,308 418 456 —38| 4,503] 4,469 34 154
22....| 23,813] 23,230 583 477 106 4,501] 4,470 3l 228
Aug 23,974] 23,679 295 116 179} 4,800 4,778 22 28
23,960| 23,589 371 91 280| 4,699] 4,684 15 1
23,763( 23,381 182 129 2531 4,593 4,578 15 6
23,773 23,300 473 47 426 4,590| 4,577 130000
23,475] 23,215 260 46 214 4,588] 4,565 23|,
Sept. 23,925) 23,593 332 79 253 4,701] 4,671 30 21
24,039 23,653 386 70 316| 4,664 4,630 34.......
24,316 23,908 408 106 302] 4,782 4,756 26 21
24,212] 24,001 211 74| 137| 4,858] 4,839 19]......0
Oct. 4....[ 24,642] 24,229 413 144 269| 4,955 4,920 26 4
1M,...] 24,399] 24,150 249 145 104; 4,804] 4,771 33 21
18....] 25,029} 24,468 561 216 345) 4,925| 4,890 35 98
25....] 24,549 24,359 190 58 132| 4,977] 4,893 84/.......
Nov. 1,...] 24,705 24,414 291 80 211 4,942 4,919 23
8,...] 24,754] 24,424 330 132 198 4,852] 4,824 28 3
15 24,699 24,181 518 162 356] 4,687 4,658 29 36
22, 24,622] 24,401 221 127 9 4,816 4,797 19 29
29 24,658] 24,274 384 119 265 4,856] 4,808 48 8
Dec 24,840| 24,552 288 87 201 4,920] 4,885 35000
24,710{ 24,377 333 121 212| 4,824] 4,809 15 2
25,203] 24,936 267 185 82| 5,088] 5,062 26 37
25,687| 25,245 442 345 97( 5,236f 5,179 57 27
1968—Jan. 26,448} 25,795 653 495 158] 5,460} 5,362 o8 166
25,911] 25,347 564 180 384} 5,1101 5,097 13 69
25,571] 25,414 157 224 —67 5,099 5,079 20 53
725,924)725,565 7359 233 PL26| 25,149] »5,130 pIgl, ...,
725,692}25,370 r322 241 »81{ »5,130{ »5,108 222 32
Feb. 7....| #25,953]#25,575 r378 241 »137( »5,218] »5,189 229 6
14,,..]| »25,529|»25,038 r491 384 »107| »5,029] »4,895 134 154
21..,..}1 225,275]224 913 ?362 405) P —43} 14 948) »4,920 n28 145
28....] P25, ,625[925,319 »306 442} »—136] 75,032 »5,030 2 133

For notes see opposite page.



MARCH 1968 o BANK RESERVES AND RELATED ITEMS A7

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

Other reserve city banks Country banks
Reserves Reserves Period
Borrow- Borrow-
ings at Free ings at Free
F.R, reserves B . k reserves
Banks anks
]};‘;{31 Required | Excess "{12:?11 Required | Excess
761 749 12 409 —397 632 610 22 327 —-305
648 528 120 58 62 441 344 96 126 -30
3,140 1,953 1,188 .. ovvven, 1,188 1,568 897 671 3 668 Ve
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 [............... 1941 —Dec.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 | i, 1945—--Dec.
6,861 6,589 271 123 148 4,972 4,375 5 57 540l 1947—Dec
6,689 6,458 232 50 182 4,761 4,099 663 29 634 |, 1950—Dec.
8,042 7,956 86 314 —228 5,906 5,457 449 172 b i 1957—Dec,
7,940 7,883 57 254 —198 5,849 5,419 430 162 268 |... .1958—Dec.
7,954 7,912 41 490 —449 6,020 5,569 450 213 237 ..., ..1959—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 ...l 1960—Dec,
8,367 8,308 59 39 20 6,931 6,429 502 31 . 2 S N 1961 —Dec,
8,178 8,100 78 130 —52 6,956 6,515 442 48 394 |..... e L 1962—Dec.
8,393 8,325 68 190 —122 7,347 6,939 408 74 334 |l 1963—Dec.
8,735 8,713 22 125 —103 7,707 7,337 370 55 315 1964—Dec.
9,056 8,989 67 228 —16t 8,219 7,889 330 92 238 1965—Dec,
9,509 9,449 61 220 -159 8,619 8,318 301 161 140 b, 1966—Dec.
9,439 9,408 31 115 —84 8,614 8,315 299 88 211
9,366 9,300 66 53 13 8,294 7,940 354 48 306
9,397 9,382 15 53 —38 8,189 7,918 271 29 242
9,319 9,282 37 46 -9 8,219 7,922 297 31 266
9,381 9,314 67 34 33 8,285 7,983 302 44 258
9,564 9,542 22 10 12 8,403 8,095 308 54 254
9,557 9,509 48 32 16 8,448 8,129 39 48 271
9,649 9,623 26 32 —6 8,582 8,304 278 47 231
9,878 9,860 18 42 —24 8,648 8,402 246 55 191
,900 9,835 65 St 14 8,823 8,540 283 61 222
10,081 10,031 50 105 —355 8,901 8,634 267 80 187
210,315 »10,287 28 111 »—83 »9,124 »8,817 »307 75 »232
710,270 »10,220 »50 126 5—76 79,059 8,773 »285 125 160
9,525 9,482 43 9 34 8,526 8,336 190 70 120
9,511 9,477 34 170 —136 8,606 8,360 246 58 188
9,448 9,393 55 59 —4 8,671 8,350 321 130 191
9,435 9,374 61 167 —106 8,771 8,281 490 76 414
9,626 9,598 28 36 —~8 8,360 8,120 240 50 190
9,623 9,579 44 52 -9 8,461 8,152 309 37 272
9,559 9,506 53 | S PN 8,476 8,163 313 67 246
9,492 9,467 25 3 22 8,540 8,117 423 44 379
9,482 9,444 K1 N P 38 8,275 8,077 198 46 152
9,608 9,570 38 17 21 8,443 8,191 252 41 211
9,592 9,560 32 19 13 8,636 8,331 305 51 254
9,627 9,616 11 50 -39 8,736 8,364 372 35 337
9,664 9,662 2 22 —20 8,487 8,307 180 52 128
9,827 9,783 44 68 —24 8,653 8,314 339 72 267
9,840 9,796 44 60 —16 8,577 8,405 172 64 108
9,957 9,943 14 54 —40 8,949 8,436 513 57 456
9,924 9,866 58 10 48 8,456 8,413 43 48 -5
9,917 9,897 20 28 —8 8,667 8,418 249 47 202
9,950 9,894 56 45 1t 8,755 8,511 244 74 170
9,845 9,802 43 71 —28 ,0 8,562 438 55 183
9,910 9,861 49 34 15 8,699 8,557 142 64 78
9,812 9,755 57 63 -6 8,812 8,539 273 48 225
9,969 9,947 22 22 oo, 8,749 8,523 226 65 161
9,882 9,844 38 69 -31 8,847 8,572 275 50 225
10,049 10,018 3t 52 -21 8,849 8,637 212 96 116
10,177 10,130 47 199 —152 9,010 8,687 323 17 206
10,491 10,331 160 216 —56 9,185 8,803 382 59 323
10,243 10,207 36 59 —23 9,338 8,817 521 52 469
10,357 10,340 17 97 —80 8,895 8,781 114 65 49
710,356 »10,329 »27 157 »—130 »9,187 »8,880 »308 74 »234
?10,276 »10,238 »37 90 P—53 79,060 »8,801 259 (18 rl41
210,374 | »10,337 37 97 »—60 29,109 28,804 »305 137 »168
710,255 »10,156 798 96 P2 79,051 78,792 »259 132 »127
»10,088 #10,080 78 168 »—160 79,043 8,725 318 84 7234
710,346 »10,293 »52 150 »--98 79,011 8,766 245 153 292
1This 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 aiso 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 cstimated except for weekly averages.



A-8

MAJOR RESERVE CITY BANKS ©o MARCH 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions U{g‘gﬁ%’_’:zzﬁigs dv;:l,;rs
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
week ending— E):::-:ss Bor- i:i::l-- Per cent 2.way Pur- Sales L(:gns fﬁ;\;— Net
serves! | rowings | bank | Surplus | - of Pur- trans- | chases | oo | gealers3| from | 03NS
at F.R. | Federal or avg. chases | Sales |actions? of net | cellin dealers4
Banks | funds | deficit |required buying bankg alers
trans. reserves banks

Total—46 banks
1968—1Jan, 183 336 1,066 | —1,219 10.3 | 2,758 | 1,692 1,317 i,441 376 | 1,786 98 | 1,688
21 75| 1,672 | —1.725| 15.2| 3.340 | 1.668 | 1,464 | 1,876 204 | 2,096 104 | 1,992
30 115 1,444 | —1,529 13.4 3,227 1,783 1,525 1,702 258 1,985 97 1,889
36 77 406 —447 3.9 2,681 2,276 i,568 1,114 708 1,762 69 1,693
44 70 121 —147 1.3 2,504 2,384 1,508 997 876 2,070 72 1,998
Feb, 7....... 41 55 988 | —1,002 8.6 2,623 | 1,635 1,252 | 1,372 383 | 2,137 93 | 2,044
14....... 199 21t 1,192 | —-1,205 10.8 2,884 1,692 1,353 1,532 340 1,659 101 1,558
2.0 35 241 760 966 8.7 2)s11 | 1,750 | 1,368 | 1,142 382 | 1755 97 | 1,658
28....... 514 193 564 —707 6.2 2,619 2,055 1,535 1,084 520 1,761 77 1,684

8 in New York City
1968—Jan. 3....... 85 156 407 —478 9.7 1,127 720 520 608 200 1,377 93 1,284
10....... 7 55 831 —880 18.9 1,381 550 531 850 19 1,403 104 1,299
170,00 15 51 518 —554 12.0 1,246 728 693 553 35 1,249 97 1,152
24....... 1IS]evoon..n —126 140 3.0 883 1,009 809 74 200 1,037 63 974
k] IR 16 27 —-190 179 3.9 840 | 1,030 659 181 nt 1,373 72| 1,301
Feb. 18 { 321 —304 6.4 931 610 492 439 118 1,345 93 1,252
127 144 410 —427 9.6 1,026 616 529 497 87 979 101 878
28 131 161 —264 5.9 953 792 630 323 162 1,082 97 985
2 119 25 —142 3.t 849 824 595 254 229 1,042 17 965
38 outside

New York City
1968—Jan. 3....... 99 181 659 -741 10.7 1,631 972 797 834 175 409 5 404
10....... 14 20 840 —846] 12,6 | 1,958 | 1,118 933 | 1,026 185 693 |........ 693
17....... s 63 926 —~975 4.4 1,981 1,055 832 | 1,150 224 737 |eeennnn 737
24....... 22 17 532 —587 8.6 1,798 1,267 759 1,040 508 724 6 719
3.o...... 28 43 311 —-327 4.8 1,664 1,353 848 816 505 697 |.... .ol 697
Feb. 7....... 23 54 668 —698 10,2 1,692 1,025 759 933 265 792
14....... 72 67 782 —1778 1.7 1,858 1,076 823 1,035 253 680
20....... 7 110 600 —703 10.6 1,558 958 739 1 220 673
28,000 49 74 539 —565 8.3 1,769 1,23t 940 829 290 719

5 in City of Chicago
1968—1Jan. 11 54 -34 -9 7 270 304 209 6l 95 47 47
-3 b s ~8 .7 338 332 273 65 39 61 61
3 6 164 —167 15.3 405 241 222 183 19 29 29
Sl -3 ] W7 303 306 268 35 18 38 38
2 . —16 17 1.6 306 321 268 38 54 33 33
Feb. 7....... . 2 PR, 85 —178 6.9 324 239 212 113 28 24 |l 24
t4....... B B PR 129 —130 12.1 435 306 286 149 20 /2 P 7
20, ..., 2 6 —4 .4 320 314 267 53 47 174100000 17
28....... 9 15 —6 .5 370 355 297 72 57 34 (..., 34
33 others

(968-—Jan, 3....... 87 126 693 —732 12.8 1,360 668 588 773 80 362 5 157
10....... 17 20 835 —838 14.9 1,621 786 660 961 126 632 1. . ..., 632
17....... 12 57 762 —807 14.2 1,577 814 610 967 205 708 [........ 708
24,,..... 17 71 534 —595 10.4 1,495 961 491 1,004 470 687 6 681
K] S 26 43 327 —344 6.0 1,358 1,032 58t 778 451 664 |........ 664
Feb, 16 54 582 - 621 10.8 1,368 786 548 820 238 769 |....nn. 764
72 67 653 —648 11.6 1,423 770 537 886 233 673 |........ 673
5 110 594 —699 12,5 1,238 644 472 766 172 656 [........ 656
39 74 524 -559 9.8 , 400 876 643 757 233 684 [........ 684

1 Based upon reserve balances, including all adjustmeats applicable to
:jhc rgporting period. Carryover reserve deficiencies, if any, are de-

ucted,

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

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

4 Federal funds borrowed, net funds acquired from cach 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.



MARCH 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to ail others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 133 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Feb, 29 date rate Feb. 29 date rate Feb. 29 date rate
Boston.,.......... [1%7) Nov. 20,1967 4 5 Nov. 20, 1967 415 5% Nov. 20, 1967 5
New York..,....... 415 Nov. 20,1967 4 5 Nov, 20, 1967 414 6 Nov. 20,1967 5l
Philadelphia......... 414 Nov. 21,1967 4 5 Nov. 21,1967 415 51 Nov, 21,1967 5
Cleveland.............cc00uue 414 Nov. 20,1967 4 5 Nov. 20, 1967 414 6 Nov. 20,1967 5th
Richmond, . 415 Nov. 20,1967 4 5 Nov. 20,1967 415 51h Nov. 20,1967 5
Atlanta. ... ieiiiaiennen AP 4145 Nov, 20,1967 4 5 Nov, 20,1967 414 614 Nov. 20, 1967 6
Chicago. . 415 Nov. 20,1967 4 5 Nov, 20, 1967 4154 514 Nov. 20, 1967 5
St, Louis...ovivvviiiinne i, 414 Nov. 27,1967 4 5 Nov, 27,1967 414 514 Nov. 27,1967 5
Minneapolis............ N 414 Nov. 20,1967 4 5 Nov. 20, 1967 414 514 Nov. 20,1967 S
Kansas City. ... .o eieeneeneonnn 414 Nov. 20,1967 4 5 Nov, 20, 1967 415 514 Nov. 20,1967 5
Dallas........v.. e 414 Nov, 20,1967 4 5 Nov, 20,1967 414 514 Nov. 20, 1967 S
San Francisco..vvvevieirarinis 414 Nov, 20,1967 4 5 Nov, 20, 1967 414 54 Nov. 20,1967 5
L 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 15 days.

maturity: 4 months.

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. , Range F.R. Range E.R.
Effective (or level}—| Bank Effective (or leve)—] 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, 1941 1|t 1959
efiect Dec. 31, 1341, ... - 11/,—1:54 }l/, Mar. 12 ......... s zl/ﬁ—a ;
) 115-134 4 Craeeeae [
134 l?// May 29......... e 3 31 k173
Apr. 1., 1 i 1%y | 19 | qune 1200000000000 3 174
Oct. T 14-1 1 134214 2 Sept. 4
t th 2”20 | 2 a
2 2| 2y
214 2
2VY-214 21 June 4
Apr. 1t 141 1 21 2 315
May 1 1 34
Aug. 3
2153 234 Sept. 3
23 24
Jan, -y 114 23 3 1963
1Y% [$7A 3 3 July 170 iivieenrananns]| 3 =314 k37)
Aug. Mok | g 260l 3% 3th
1% 1
Aug. 3 3;31/& g%
1950 Nov, 3 723y 3 3'/5-4 :
Aug. 2L . oo, 14-1% 1% Dec. 3
25 i, 1% 13%
Jan, 22 234-3 3 4 -41 41
1953 2%-3 2? 41/1/1' 412
Jan, (6. .. eiiiiinn, 1%4-2 2 Mar. 2143 214
23,0 2 2 22u | 20
“ 2l 4 -4 | 4
Apr. 1%-214 134 & 4
May 1% 13; 4 -4 )
1%-2 1% | Aug. 1%4=2 13 Py ) 4,/2
1% 13 | Sept. 13%-2 2 Y4 Y%
114-13% 134 2 2
14-13% 1% Oct. 2 215 2 1968
1y 114 | Nov. 214 214 | Ineffect Feb. 29......... 414 4%

1 Preferential rate of one-half of ! 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 1 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. 439-42,

Tho 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,
2.75; 1961—1Jan. 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 o MARCH 1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
Time
depos-
EfR P . (itfl Efn d . Resbervi Cgunktry s Other
ective date al ective date city banks anks av- time deposits
(r::s';tr';‘ﬂ Sg‘xe Coun- | classes ings
> f try of depos-
ba(iull?; 3 b‘;ﬁis banks | banks) Under | Over | Under | Over its Under | Over
$5 mil- | $5 mil- | $5 mil- | $5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949, ., .. 22 18 12 5 1966—July 14,21.,.,.. 516% 512 54 54 5
Sept. 8, 15, ] cviiieiii i i e e 6
1951—Jan, 11,16,........ 3
Jan, 25, 4 1967—Mar. 2...... .. oiivee i k2% k27 70 M
1953—July 9,1 3 Mar. 16........0...... P K
1954—June 24, 16,........
July 29, Aug. 1968—Jan. 11, i8..... 1614 17 12 24 |oeioen i ove e
1958-—Feb. 27, Mar.
Mar. 20 In effect Feb, 29, 1968..1 1614 17 12 1214 3 3 6
Apr, 17.... 00000 |
Apr. 24, ... ..ol Present legal
1960-—Sept, I. requirement:
Nov, 24 Minimum, .. 10 7 3 3 3
Dec. 1., Maximum.......... 22 4 10 10 10
1962—July 28.....
Oct, 25, Nov,

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 coilection and demand balances
due from domestic banks.

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

+ Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became subject to same requirements as savings deposits.
5 See preceding columns for earliest effective date of this rate.

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

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)
Nov. i, 1933—1July 19, 1966 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, L, 1, I, I, 17, 24, 6, 20, ,
1933 1935 1936 1957 1962 1963 1964 1965 1966 1966
Savings deposits: Savings deposits........... 4 4
2 months or more.......| 3 215 2 3 4 4 4 4 Other time deposits: !
Less than 12 months.....| 3 214 214 3 315 31 4 4 Multiple-maturity:
Other time deposits: ! 90 days or more....... 5 5
12 months or more.......| 3 214 2% 3 4 4 414 515 Less than 90 days. . ... 4 4
6 months to 12 months, ..} 3 214 214 3 34 4 415 514 (30-89 days)
90 days to 6 months......| 3 214 2 215 215 4 415 514 Single-maturity:
Less than 90 days........ 3 214 1 1 1 1 4 514 $100,000 or more...... 51 5h
(30-89 days) Less than $100,000. ... 514 5

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

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

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

MARGIN REQUIREMENTS, EFFECTIVE DATE OF CHANGE

(Per cent of market value)

: Apr. 23, Jan. 16, Aug. 5, Oct. 16, July 28, July 10, Nov. 6, Mar, 11,
Regulation 1955 1958 1958 1958 1960 1962 1963 1968
Regulation T:
For extensions of credit by brokers and dealers on
listed securities....ooaviviinernninnnas PR 70 50 70 90 70 50 70 ()]
Forshortsales............oovvnnonnt. e 70 50 70 90 70 50 70
Regulation U:
For loans by banks onstocks........... ..t .. 70 50 ° 70 90 70 50 70

1 See table on p. A-00.

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on

a security by prescribing a maximum loan value, which is a specified per-
centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-
mum loan value,
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS
(In millions of dollars)
Reserve city banks Reserve city banks
All All

Country Country

Item rr‘l)%m]lzsr New City banks Ttem n;)eamntgr New City banks

n York of Other York of Other
City | Chicago City | Chicago
Four weeks ending Jan. 3, 1968 Four weeks ending Jan, 31, 1968
Gross demand—Total....|165,182 | 34,911 | 7,292 | 60,129 | 62,851 |Gross demand—Total....{161,434 | 33,731 | 7,039 | 58,406 | 62,258
Interbank............ 18,189 6,125 1,285 8,432 2,348 Iatechank.,........... 17,483 5,970 1,222 8,011 2,280
US. GOVE.. v vvvrinnns ) 1,208 273 | 1,652 ] 1,437] US.Govt........... , 1,048 256 | 1.924 | 1,440
Other...........ovvn 142,425 | 27,579 5,735 | 50,045 | 59,068 Other........coovvins 139,283 | 26,713 5,561 | 48,471 | 58,538
Net demand!...........|128,882 | 24,313 5,719 | 46,059 | 52,772 [Net demandt........... 128,002 | 23,844 5,548 | 45,772 | 52,838
Time.......oovnennn. ...148,197 | 20,924 | 6,034 | 55,915 | 65,324 |Time.....vvvvivev. .. (149,710 | 20,721 5,998 | 56,963 | 66,028
Demand balances due Demand balances due
from dom. banks...... 8,842 353 179 2,126 6,183 from dom, banks......| 8,364 306 223 1,996 5,839
Currency and coin.. 4,608 414 88 1,423 2,683 |Currency and coin.......| 4,620 398 82 £,420 2,721
Balances with Balances with F.R.

Banks,...oooieiinn| 20,904 4,739 1,151 8,726 6,290 21,166 4,730 {,144 8,890 6,401
Total reserves held.......| 25,512 | 5,133 1,239 | 10,149 | 8,973 |Total reserves held,... 25,786 | 5,128 1,226 | 10,310 | 9,122
Required............. 25,089 5,104 1,230 | 10,081 8,675 Required. ....... 25,439 5,109 1,223 | 10,280 8,827
Excess.oviiviiiiiann, 42, 49 9 6 298 Excess. oo v, 347 19 3 30 295

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

due from domestic banks.

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

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch., )
maturity Exch,
c;‘;?rfs Gross | Redemp- (I],ﬁﬁs Gross | Redemp- %{fﬁs Gross | shifts, %{ﬂfs Gross or
chases sales tions chases sales tions chases sales red(;l;np- chases sales m:}:iuflt.lsty
tions
1967—Jan.. .. 904 656 439 904 656 439
Feb. 812 |...... 305 812 |.iiieens 305
Mar 1,496 [........ 704 1,395 |......... 704
Apr.. 975 206 415 859 206 415
May. .| 1,146 107 412 936 107 412
June,......| 1,681 567 223 1,332 567 223
July.......| 1,221 956 94 1,221 956 94
Augivs..nn 591 440 400 591 440 400
Sept.... .| 1,110 623 127 919 623 127
Qct,. . 700 27 200 700 27 200
Nov.... 1,386 [......... 168 1,200 [ ........ 168
Decovvvnnn 622 |...oiins 230 622 |......... 250
1968—Jan........ 1,488 1,593 20 1,410 1,593 20 A P 52 iiiiiain]eons
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 US, tions Under Net
Exch Exch Govt, (net lﬁe- Out- re};l)ur- change!
xch, xch, secur- | purchase| chase
G‘:’rs_s Gross | or ma- C'})ruc:s:s Gross | orma- (l}){‘orss Gross ities agree- “fgtt' agree-
chases sales ;Ll‘lrx‘ftt)s, chases sales ts‘lfl‘;lftt)s' chases sales ments) m:gtts,
1967—Jan.. .. feeveeeaifieeaaes N O N e e 1,693 2,320 ~818 ~34 4 —124 —-972
s weufeevavieefencaiiin] =138 iiiiiaiibeieniindfonienal 3,253 3,253 107 S P 3 37 546
Mar.... 1 . 3,399 3,253 938 13 -7 4 948
Apr.... ,727 1,529 552 -3 —1 57 606
1,438 1,459 606 —~10 2 —98 499
753 992 652 1 21 45 719
286 370 87 -1 —13 —45 28
450 450 =249 |ievioiann —14 Jiiiiieen ] —263
453 453 361 IEETIN —12 104 453
1,427 1,427 474 ool 1 —104 370
1,369 1,046 1,541 23 5 veressed] 1,570
545 736 18 15 16 89 302
1968--Jan..... 2 S Y IR LI P RN 1,136 1,031 —~20 —38 —12 —69 —-139

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

bankers’ acceptances.

Nore.—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(Tn millions of dollars)

Wednesday End of Month
Ttem 1968 1968 1967
Feb, 28 Feb, 21 eb. 14 Feb, 7 Jan, 31 Feb. 29 Jan, 31 Feb. 28
Assets
Gold certificate account,...... 9,447 9,447 9,447 9,547 9,447 9,547 10,796
Redemption fund for F.R, notes. .. 1,937 1,937 11937 1,937 1,937 1,937 1,830
Total gold certificate reServes. . ..v... errerreess. 11,384 | 11,384 | 11,384 | 11,384 | 10,484 | 11,384 | 11,484 | (2,626
Ca_lsh................ ....................... 430 439 425 416 409 435 409 356
Discounts and advances;
g[t%mber bank borrowings. . ..c.evvveeeeenn., Ve 257 818 92 236 843 166 843 165
L T TTPIN Peraeiaeas T e Y
Acceptances:
Bought outright. oo v, 56 58 63 63 63 56 63 76
Held under repurchase agreements...c.ovenvereee|onunenena| oo, 27 |, 20 1. 20 37
Federal agency obhgatlons—Hcld under repurchz\se ' ' e A -
ABTCEMENES. o oo v vvenns s vnnens IR R T IIY R N L T P Y I R
U.S. Gowt. securities:
Bought outright:
Bills:vuvoeunseerianiiiais, 15,653 15,406 15,073 15,843 15,773 15,820 15,773 12,119
Certificates—Special. .....c.oovviiviiii i e e e D
(0411 S P T IR IS PRSI R TR T P 4,351
Notes.............. . 26,985 26,952 26,952 26,952 26,952 26,985 26,952 21,302
Bonds,....vveeens e, . 14 6,130 6,130 6,130 6,130 6,147 13 6,199
Total bought outright...................... v..4| 48,785 48,488 48, ISS— 48,925 48,855 48,952 48,855 43,971
Held under repurchase agreements. . ..oovevvevend|vienn|ionnnin, 294 397 237 e P A P
Total U.S. GOVE. SECHIItiES .+ .vvveveron. ... e 48,785 | 48,488 | 48,449 | 49,322 | 49,002 | 48,952 | 49,002 | 43,971
Total Joans and securities, . .....o.... 49,098 49,364 48,631 49,626 50,018 49,174 50,018 44,249
Cash items in process of collection. . 7,362 7,507 7,957 7,184 7,105 7,239 7,105 6,703
Bank premises....oveevvenrenarsinss Cevtarasienes 112 2 2 112 112 12 12 10
Otllser assets: din
enominated in foreign currencies.............., 1,573 1,481 1,479 1,497 1,470 1,489 1,470 293
IMF gold deposited!......... . 3 213 '233 '233 '233 '233 '233 213
Allother. v vvvvriaiiiianeniinn, 297 264 514 491 462 298 462 286
Total assets, . .ovveneiiiinnssannnnsnsen N 70,489 70,784 70,735 70,943 71,293 70,364 71,293 64,833
Liabilities
FR.notes.....ovvvnivninennn. e e 40,316 40,408 40,491 40,415 40,277 40,250 40,277 38,283
Deposits:
Member bank Feserves. . veeeevvrerrenrerneanrs, 21,110 21,089 20,140 21,240 21,838 21,195 21,838 18,916
U.S, Treasurer—General account, . oo 922 1,086 1,314 1,019 h,153 1,197 ,153 386
Solr]eign. ...... T 166 130 157 148 160 192 160 145
ther:
IMPF gold deposit!.. .. 233 233 233 233 233 213 233 213
Allother. oo vi i 208 217 238 204 230 223 230 219
Total deposits, v veerveeieeenes e N 22,639 22,755 22,082 22,844 23,614 23,040 23,614 19,879
Deferred availability cash items,............ e 5,852 5,978 6,559 5,921 5,689 5,357 5,689 5,153
Other liabilities and accrued dividénds. ............. 299 302 2 38 328 318
Total liabilities. . .. .. e s 69,102 69,440 69,434 69,502 69,898 68,975 69,898 63,540
Capital accounts
Capital paildin.......coovviiiiiininas. PP 609 609 608 607 606 609 606 575
SUrpluS.csecne s ianreriinsninn SN 598 598 598 598 598 598 598 570
Other capital ACCOUNLS + v v avrvr v e 180 137 95 236 191 182 191 148
Total liabilities and capital accounts..... PN 70,489 70,784 70,735 70,943 71,293 70,364 71,293 64,833
Ratio of gold certificate reserves to F.R. note liability
(PEreent) 2. i iiiinn e iioiiaineennenss 27.6 27.6 27.5 27.5 27.8 27.6 27.8 32,3
Contingent liability on acceptances purchased for
foreign COTrespONAENtS . o v vvrvsversnsvnnsaesass 17 123 123 131 141 17 141 201
U.S. Govt. securities held in custody for forengn
BCCOUNE L vvvvsvevrraseeroraeeennnss e . 8,913 8,550 8,662 8,828 8,861 8,922 8,861 7,334
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 43,273 43,336 43,385 43,468 43,597 43,251 43,597 41,151
Collateral held against notes outstanding:
Gold certificate acCOUNt, «.vvvu.. e | 6,638 6,638 6,653 6,663 6,663 6,638 6,663 6,700
Eligible paper. ccccvsvierarennas earesnes Ceeaes F Y P P PR TPy M PPN PP, e 2
.S, GOVt. SECUTtieS.svverrrerarens. O B -1 38,521 38,521 38,566 38,566 38,521 38,566 36,326
Total collateralsss..u.e... cernen Ceeerenees | 45,150 | 45,159 | 45,174 | 45,229 | 45,220 | 45,159 | 45,229 | 43,028

1 See note 1(b) to table at bottom of p, A-68.

2 Computed from statements for all Federal Reserve Banks combined,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 29, 1968
(In millions of dollars)
Phila- . . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. Minne-
Item Total | Boston | 4 gﬁ}; land | mond | ta cago | Louis | apolis é?tsy Dallas Iil;?cn&
Assets
Gold certificate account., . ...... ... 9,447 574 2,185 529 720 856 528| 1,659 354 198 384 1,149
Redemption fund for F.R. notes.....| 1,937 11 472 10t 156 176 107 328 67 32 75 70 243
Total gold certificate reserves........| 11,384] 84| 2,657 30| 876| 1,032] 35| 1,987 42t] 230|459  3si| 1,392
F.R. notes of other Banks.......... 961 94 283 49 82 62 130 55 28 10 30 32 106
Other cash,......... PN 435 25 54 8 61 28 52 85 16 6 20 17 42
Discounts and advances:
Secured by U.S." Govt, securities, ..
Other.,,.......... N
Acceptances:
Bought outright.........c.ovuve,
Held under repurchase agreements,
Federal agency obligations—Held
under repurchase agreements.. . .o |..ovu oo e [ e PR T
U.S. Govt, securities:
Bought outright........ovvueen.. 48,952 2,576] 12,729 2,528| 3,694 3,548| 2,566 7,947| 1,678 997 1,912 2,089 6,688
Held under repurchase 1grcemcnts. P TR PR Y N PR O P S I Y A I I
Total loans and securities. .......... "49,174] 2,588( 12,804 2.533| 3,700 3,560] 2,603 7,966 1,713 999 (,920] 2,089 6,699
Cash items in process of collection...| 9,376 542| 1,748 507 679 706 833 1,613 437 286 624 558 843
Bank premises........ Ceveeer e 112 3 10 2 S 8 20 18 8 3 17 9 9
O%er assets: f
enominated in foreign currencies. 1,489 73 1383 79 134 77 94 217 51 34 65 85 197
IMF gold deposited?, vu.vvavvi .. 233 333l L
Allother.............. e 298 16 79 16 24 22 15 46 10 6 13 13 38
Total assets..oovoeeiineniiiinnnnn. 73,462| 4,025| 18,251| 3,824 5,561] 5,495 4,382| 11,987 2,704| 1,574 3,149 3,184 9,326
Liabilities
]I;.R. n_(:!es .................. co...ola211) 2,4250 9,638] 2,372] 3,308} 3,772} 2,302} 7,208] 1,528 702} 1,532] 1,378} 5,046
eposits:
Member bank reserves., ... ...... 21,195 977] 5,943 914 1,491 960| 1,212 3,051 723 540 963| 1,200 3,221
U.S. Treasurer—General account..| {197 16/ 425 5t 44 92 67 131 56 54 100 36 105
Foreign...........o.0 e 192 8 366 9 15 9 r 25 6 4 7 10 22
Other:
IMF gold deposit 2., .....vnu.. 233]....... 233 e e RSP P FUTUT PR
Allother,.......... 223 l 186 4 i 6 1 1 * { 1 2 19
Total deposits. .. v...... e, 23,0401 1,002| 6,853 978{ 1,551| 1,067| 1,291 3,208 785 509| 1,07(| 1,268 3,367
Deferred availability cash items...... 7,494 Si4f 1,311 384 555 558 687} 1,311 333 235 473 448 685
Other liabilities and accrued dividends 328 17 89 17 25 23 17 52 A 7 13 14 43
Total Habilities. .. .vvvevveensinns 72,073 3,958 17,891| 3,751| 5,439| 5,420 4,207 11,779 2,657 1,543| 3,089 3,108| 9,141
Capital accounts
Capital paid in.......... e 609 29 157 32 53 3 38 90 21 (4 27 35 80
SUTPIUS. L v vvn it 598 29 154 32 54 31 38 87 20 14 26 34 79
Other capital ACCOUNtS.n s rrreineins 182 9 49 9 13 13 9 k3] 6 3 7 7 26
Total liabilities and capital accounts.. | 73,462 4,025| 18,251 3,824] 5,561| 5,495/ 4,382 11,987 2,704| 1,574 3,149 3,184| 9,326
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Feb. 29,1968 ............. 27.6 28.2 27.6 26.6 26.5 27.4 27.6 27.6 27.6 32.8 30.0 27.6 27.6
Jan, 31,1968,.......... 27.8 27.8 27.9 27.1 26.8 28.3 27.8 28,3 27.8 27.7 26.7 27.4 27.8
Feb, 28, 1967......... coeeed| 3203 3303 3s.4] 3100 30.40 32,1 29,1 29.0f 28.7f 38| 33,00 39.3f 32.3
Contingent liability on acceptances
purchased for foreign correspond-
L3 11 O 17 6 430 6 ] 6 7 17 4 3 S 7 s
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS
F.R. notes outstanding (issued to
AIKY, o v v oo venennnsenennn.eens| 43,251 2,526] 10,231] 2,434] 3,566 3,884| 2,434| 7,455 1,597 722| 1,584 1,489 5,329
Collateral held against notes out-
standing:
Gold certificate account..........| 6,638 450f 1,000 500 600 640 450| 1,400 33t 127 225 180 735
Eligible paper......... N TR P P e P P P U DI B P I IR
U.S. Govt. securities . 38,521 2,176] 9,400 2,100 3,100 3,310{ 2,150] 6,450 1,370 635 1,450{ 1,380 5,000
Total collateral, v s aer noeee .| 45,159] 2,626| 10,400 2,600| 3,700| 3,950 2,600{ 7,850| 1,701 762{ 1,675] 1,560] 5,735

I After deducting $1,106 million participations of other F.R. Banks.

2 See note 2 to table at bottom of p.

A-68

3 After deducting $126 million participations of other F.R, Banks.
4 After deducting $87 million participations of other F.R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1968 1968 1967
Feb, 28 Feb, 21 Feb. 14 Feb. 7 Jan. 31 Feb. 29 Jan. 31 Feb. 28
Discounts and advances—Total. .................. 257 818 92 236 843 166 843 165
Within 15 days.....ooov vt 256 817 91 235 818 165 818 160
16 days to 90 days. ..o 1 1 1 1 25 1 25 5
9ldaysto lyear.. ..o e e e e
Acceptances—Total.. .. .. oo i i 56 58 90 63 83 56 83 L3
Within IS days........coooiiii i, 17 22 49 15 32 16 32 57
16 days t0 90 days. .. ..ooviiiii i 39 36 41 48 51 40 51 56
GLdays to 1 ¥eaT. ..ot ivt i e e e e e e e e e |
U.S. Government securities—Total. .. ............. 48,785 48,488 48,449 49,327 49,092 48,952 49,092 43,971
Within IS days V... 2,276 2,262 2,844 2,379 2,718 1,225 2,718 1,052
16 days to 90 days, .....cooivn i 10,678 10,531 7,071 8,304 7,662 10,73t 7,662 12,211
91 days to | year... . 25,839 25,703 20,884 20,994 21,062 27,004 21,062 19,400
Over | year to S years.. .. 7,740 7,740 16,237 16,237 16,237 7,740 16,237 10,053
Over Syearsto 10 years..............oovveinn., 1,692 1,692 853 853 853 1,692 853 853
Over 10 years. .. c.oov it 560 560 S60 560 560 560 560 402

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

; . . Nether- :
. Pounds Belgian | Canadian French German Ttalian Japanese Swiss
End of period Total sterling francs dollars francs marks lire yen lands francs
guilders
1966—Dec......... e 875 594 55 2 1 216 3 1 * 3
1967—Apr......... 184 121 55 3 1 1 [ 1 - 2
ay... 149 11s 25 3 1 1 t ! * 2
June... 578 399 29 3 1 144 1 i * 2
July... 579 566 4 3 1 2 1 L * 2
Aug.... 866 761 3 3 1 94 1 L * 3
Sept.....vviiiiinnn 788 754 13 3 1 13 1 L - 3
[ P 53 89 * 3 1 46 1 1 * 3
Noviiiewioiiin e 1,307 1,140 19 3 1 140 13 1 * 2
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's Total 232 Leading SMSA's Total 232
Total _ o SMSA’s 226 Total SMSA’s 226
233 s — (excl. cther, 233 s (excl. other,
SMSA's | NY. | 6others2 | Ny) | SMSA'S | SMSA’s | Ny | 6othersz | Ny | SMSA'
2,847.3 1,362,2 3,561.8 | 2,199.6 57.2 124,7 50,9 39.4 34.8
2,724.7 1,389.5 3,570.2 2,180.7 55.6 119.4 52.6 39.4 34.2
2,756.6 1,386.8 3,559.3 2,172,5 54.8 117.2 51.2 39.1 33.9
2,864.0 | 1,451.4 | 3,689,5 | 2,238.1 57.7 123.0 54.2 40.8 35.1
2,734.5 1,409.2 3,613.7 2,204.5 54.8 115.2 52.0 39.2 33.9
2,904.1 1,476.4 3,733.1 2,256.7 56.5 120.0 53.4 40.1 34.4
2,857.1 1,560.5 3,831.6 | 2,271.1 56.8 119.8 55.5 40,7 34.5
3,185.7 1,575.0 3,882.1 2,307.1 59.0 128.5 56.6 41,1 34.6
2,952.4 1,513.6 3,847.0 2,333.4 57.4 120.6 55.4 40.8 35.1
3,102.4 1,537.7 3,890.6 2,352.9 58.3 125.5 54.6 40,8 35.1
3,100.8 1,557.8 3,896.9 2,339.1 58.4 130.2 55.7 41.2 34.8
3,149.7 1,515.4 3,897.3 2,381.9 58.5 1221 54.6 41.1 35.3
3,323.4 | 1,584.8 | 4,046.0 | 2,461.2 60.2 128.5 55.6 41.6 36.0
3,216.8 1,593.3 4,048.4 2,455.1 59.8 129.2 56 42.1 36.2
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 Mar.
1967 BULLETIN, p. 389.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period 'guﬂr_‘ - - S— —_—
tion ! Total Coin | $12 52 35 310 320 | Total $50 8100 | $500 | $1,000 | $5,000 {$10,000
7,598 1 5,553 590 559 36 1,009 | (,772 1,576} 2,048 460 919 191 425 20 32
11,160 | 8,120 751 695 44 1,355 | 2,731 2,545( 3,044 724 | 1,433 261 556 24 46
28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 7,834 | 2,327 | 4,220 | 454 801 7 24
28,868 | 20,020 | t,404 | 1,048 65 2,110 { 6,275 9,119 8,850 | 2,548 | 5,070 | 428 782 5 17
27,741 | 19,305 | 1,554 | 1,113 G4 | 2,049 | 5,998 | 8,529| 8,438 | 2,422 { 5,043 | 368 588 4 12
31,158 | 22,021 ¢ 1,927 | 1,312 75 2,151 | 6,617 ] 9,940 9,136 } 2,736 | 5,641 307 438 3 12
32,193 | 22,856 | 2,182 | 1,494 83 2,186 | 6,624 | 10,288 9,337 | 2,792 | 5,886 | 275 73 3 9
32,591 | 23,264 | 2,304 | 1,511 85 2,216 | 6,672 | 10,476) 9,326 § 2,803 | 5,913 261 341 3 5
32,869 | 23,521 | 2,427 | 1,533 88 2,246 | 6,691 | 10,536( 9,348 | 2,815 | 5,954 | 249 316 3 10
33,918 | 24,388 | 2,582 | 1,588 92 2,313 | 6,878 | 10,935( 9,531 | 2,869 | 6,106 | 242 300 3 10
35,338 | 25,356 | 2,782 | 1,636 97 2,375 | 7,071 | 11,395 9,983 | 2,990 | 6,448 | 240 293 3 10
37,692 | 26,807 | 3,030 | 1,722 103 2,469 | 7,373 | 12,109{10,885 { 3,221 | 7,110 | 249 298 3 4
39,619 1 28,100 | 3,405 | 1,8 11 2,517 | 7,543 | 12,717]11,519 | 3,381 | 7,590 | 248 293 2 4
42,056 | 29,842 | 4,027 | 1,908 127 2,618 | 7,794 1 13,369(12,214 | 3,540 | 8,135 245 288 3 4
44,663 | 31,695 | 4,480 | 2,051 | 137 | 2,756 | 8,070 | 14,201(12,969 | 3,700 | 8,735 | 241 286 3 4
30,532 | 4,461 | 1,939 137 2,599 | 7,730 | 13,667(12,831 | 3,629 | 8,673 239 283 3 4
30,758 | 4,481 { 1,933 137 2,612 | 7,840 | 13,755|12,827 | 3,622 | 8,677 239 282 3 4
30,753 | 4,518 | 1,939 | 137 2,599 | 7,801 | 13,759(12,831 | 3,621 | 8,683 239 281 3 4
30,887 | 4,551 | 1,948 137 2,607 | 7,817 | 13,827(12,844 | 3,625 | 8,692 | 238 282 3 4
31,509 § 4,600 | |,984 137 2,671 17,979 | 14,138(12,835 | 3,660 | 8,743 238 282 6 6
31,684 | 4,641 | 1,879 137 2,635 | 8,035 | 14,357|13,029 | 3,699 | 8,805 238 280 3 4
31,774 | 4,674 | 1,873 137 2,625 | 7,989 | 14,476|13,094 | 3,724 | 8,844 | 238 281 3 4
31,884 | 4,720 | 1,878 136 | 2,628 | 8,001 | 14,521|13,186 | 3,749 | 8,911 238 281 3 4
31,795 | 4,752 | 1,886 136 2,621 | 7,949 | 14,451113,236 | 3,751 | 8,959 | 238 281 3 4
32,095 | 4,803 { 1,913 136 | 2,658 | 8,013 | 14,572]13,325 | 3,766 | 9,03t 238 283 3 4
32,937 | 4,865 | 1,965 136 | 2,748 | 8,266 | 14,957{13,524 | 3,832 | 9,163 239 283 3 4
331,468 | 4,918 | 2,035 136 {2,850 | 8,366 | 15,162{13,758 | 3,915 | 9,311 240 285 3 4
45,819 § 32,232 | 4,927 | 1,923 136 2,686 | 7,977 | 14,583(13,588 | 3,835 | 9,22t 240 285 3 4

1 Outside 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.

2 Paper currency only; 8l silver coins reported under coin.

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation 1
Total out- X H?:l(:(by -
Kind of currency ?‘::dé';g A:;:icr::;'tny [f(;{ Banks 1968 1967
1968 * | gold and | Tr3™Y | panks A‘“‘;ﬁts —
silver and & Jan. 3t Dec, 31 Jan, 31
certificates Apgents . .
GOI. ettt e e e e ,984 | (11,484) 70| U PN U FPUURTUUT IS FRUIR
Gold certificates. .. vovv vt FE R N 311,482 | I I PR

Federal Reserve notes

Treasury currency—Total.,.................... ... 6,789
Standard sitver dollars. . .......... ... ... . 0 485
Silverbullion. ......... .ol i, 424
Silver certificates. .. ... i (369)
Fractionalcoin........... ...t aonn 5,471
United States notes
In process of retirement 4.............c..cvvv v 86

Total—Jan. 31,1968, ........................... $62,373

Dec. 31,1967, ... i 563,077
Jan. 30,1967, ..., ... i s61,101

1 Outside Treasury and F.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Esti-
mated totals for Wed, dates shown in table on p. A-5.

2 Includes $156 million reserve against United States notes and $233
million gold deposited by and held for the International Monetary Fuund,

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.

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
are shown in parentheses,

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

explanation of currency



MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time u.s.

4 deposits b a depgsits Govt.(l

Deman ad- eman ad- deman

Currency : : Currency 1 \ ]
Total deposit justed 1 Total deposit justed 1 | deposits 1
component component component component

1965—~DeCiuversvr i istseris e 166.8 36.3 130.5 146.9 172.0 37,1 134.9 145.2 4.6
1966—Dec. 170.4 38.3 132,1 158.6 175.8 39.1 136.7 156.9 3.4
1967—Feb., 171.5 38,7 132,8 163.5 170.6 38,3 132,3 164.0 5.0
173.1 38.9 134.2 166.1 171.9 38.5 133.4 166.7 4.9

172,7 36.1 133.6 168.1 173.6 38.7 134.9 168.8 4.8

174.5 39.2 135.3 170.0 71,1 38.9 132.2 170.8 6.5

176.2 39.3 136.8 172.4 174.3 39.3 135.1 173.0 3.9

177.9 19.5 138.4 174.6 175.8 19.6 136.2 (751 5.6

179.1 39.6 139.6 177.2 175.9 19.6 136.2 177.7 4.3

179.2 39.8 139.5 178.9 178.4 39,8 138.6 178.9 5.0

180.3 39.9 (40,3 180.8 180.6 40.0 140.6 180.3 6.2

181.2 40,0 141.2 182.5 82,5 40.4 42,1 181.1 5.2

181.5 40.4 141.1 183.8 187.2 41.2 146,0 181.8 5.0

1968—Jan.ie v evuivrviioniiinnineennes 182.4 40,5 141.9 183.7 187.8 40,5 147.3 183.5 4.9
Feb, 2o vniiiiiiiiiiinniniien.s 182.6 40,7 141.9 185.0 (81,6 40.3 141,13 185.5 7.1

Week ending—

1968—Tan, 3.iviivveriniiiiiiinnians 183.1 40,4 142.7 183.3 191.8 40,9 150.9 182.4 5.5
182.5 40.5 142,0 183.5 189.8 41.0 148.,9 182.8 4.6

183.1 40,5 142.6 183.6 189.6 40.6 149,1 183.4 3.1

182,1 40.6 141.6 183.5 185.7 40,3 145,4 183.7 6.0

181.3 40,5 140.8 184.1 184.1 19.9 144.2 184.4 5.8

Feb, 182.7 40,7 142.0 184.1 184,6 40.4 1441 184.6 7.1

181.9 40,7 141,1 184.6 182,2 40,5 141.7 185.3 6.1

183.5 40.7 142.8 185.2 181.0 40.3 140,7 185.7 5.4

182.2 40.7 141.6 185.7 179.0 40.1 138.9 186.2 9.5

1 At all commercial banks,

Nore.—Revised data. For description of revision of series and for back
data beginning Jan. 1959, see Aug. 1967 BULLETIN, pp. 1303-16; for
monthly data 1947-58, see June 1964 BULLETIN, pp. 679-89.

Averages of daily figures, Money supply consists of (I) demand
deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt., less cash items in process of collection

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

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

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves ! reserve requirements? Member bank reserves ! rescrpve requirements?2
Period

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

Total bor- uired Total and vate Govt, | Total bor- wired Total and vate Govt.
rowed | AW savings | demand | demand rowed | 9 savings | demand | demand

1965—Dec.....| 22.19 21,72 | 21.86 | 236.4 121.2 111,0 4,2 | 22,76 | 22,31 22,32 | 239.,0 119.8 115.2 4.0
1966—Dec.....| 22,42 | 21,85 | 22.14 | 244.4 129.4 11,7 3.2 123,00 | 22.44 | 22.61 247.1 127.9 116.1 3.0
1967—Feb... 22,99 1 22,65 | 22.63 251.0 133.6 112.4 5.0 | 22,85 | 22,49 | 22,50} 250,2 134.0 111,8 4.5
M 23,41 23.21 22,92 | 254.0 135.6 113.6 4.8 | 23,17} 22,97 | 22.74 | 253.2 136.3 12,6 4.3
23.46 1 23,30 23,08 { 256.0 137.2 1131 5.8 123,36 23,23} 23,05 256.3 137.9 114.2 4,3

23,45 | 23,39 23.05 257.2 138.6 114.5 4.1 | 23,28 | 23.18 | 22,91 256.5 139.4 111.2 5.8

23,61 23,49 | 23.14 | 259.2 140,8 116.1 2,2 123,52 | 23.40 | 23,10 | 258.9 141.3 14,2 3.4

23,84 | 23.80 | 23.45 262.4 142,5 116.7 3.2 | 23,91 23.82 | 23,55 | 263.2 143.1 115.1 5.1

24,10 24,09 23.76 266.1 144,8 117.6 3.7 | 23,79 23,70 23,40 263.7 145.2 114.8 3.7

24,30 } 24.18 | 23.94 | 268.4 146.3 117.6 4.5 | 24.20 | 24.11 23.84 | 267.3 146.0 116.9 4.4

24,61 24.43 | 24.30 271.1 147.4 18,1 5.6 | 24,61 24,48 | 24.32 | 27l.1 147.0 118.5 5.7

24,77 | 24,66 | 24.41 272.9 148.9 118.7 5.3 24,74 ] 24,61 24,34 | 27L.9 147.6 119.7 4.6

24.62 24.36 24.40 272, 149.9 118.6 4.4 [ 25.26 25.02 24.92 275.9 148.1 123.3 4.5

1968—1Jan.. ...| 25.01 24,70 | 24,68 274.7 149.9 119.4 5.3 | 25.51 25,27 | 25.13 278.2 149.4 124.4 4.4
Feb.?r, ..} 25,25 24,89 | 24.86 | 277.0 150.5 119.6 6.9 | 25,08 | 24,71 24,69 | 276.2 151.0 118,9 6.4

1 Averages of daily figures, Data for 1968 adjusted to eliminate elfect
of increase in reserve requirements made effective Jan, 22, 1968, Data
pgiolrgtﬁq, 1968 reflect percentage reserve requirements made effective Mar.
16, f

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

and demand balances due from domestic commercial banks. Effective June
9, 1966 ,balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes.,

Note.~Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-~
nors of the Federal Reserve System, Washington, D, C, 20551,
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total _—
Bank credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Capital
cur- ities Total and
Gold ren;:y L Other and . depo(slits misc.
out- oans, capital, an ac-
stand- Total net 1, 2 C:nmdl. Federal rsi:fcl;'z net currency | counts,
ing Total savings Reserve | Other3 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 | 60,366 , 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
1966—Dec. 6,317 | 422,676 [261,459 | 106,472 60,916 | 44,316 1,240 54 745 | 442,152 | 400,999 | 41,150
1967—Feb, 6,400 | 420,700 {256,300 | 107,300 61,300 | 44,700 1,400 | 57,200 | 440,300 | 396,900 | 43,400
Mar. 6,500 | 426,100 259,700 | 107,700 | 62,500 | 44,500 700 | 58,700 | 445,700 | 403,500 | 42,200
Apr. 6,600 | 430,600 |262,100 | 107,600 | 60,600 | 45,400 1,500 | 61,000 | 450,300 | 406,900 | 43,400
May 6,6 432,800 [263,000 | 107,800 60,300 | 46,100 1,400 | 62,000 | 452,500 | 408,300 | 44,200
June 6,612 | 439,966 268,967 | 106,752 | 58,537 | 46,718 1,497 | 64,247 | 459,688 | 416,122 | 43,567
July 6,600 [ 442,600 [268,200 | 109,800 61,500 | 46,900 1,400 | 64,600 | 462,300 | 417,800 | 44,500
Aug, 3 6,700 [ 445,600 [268,500 | 111,200 63,500 | 46,200 1,500 | 65,900 | 465,300 | 418,600 | 46,700
Sept, ,800 | 451,200 [272,000 | 112,600 | 64,500 | 46,700 1,400 | 66,600 | 470,900 | 424,400 | 46,600
Oct, 6,800 | 454,700 [272,400 | 115,000 | 66,600 | 47,100 | 1,200 | 67,300 | 474,500 | 428,300 | 46,200
Nov. 6,800 [ 458,000 (273,000 | 117,100 67,300 | 48,500 1,300 | 68,000 | 477,800 | 431 300 46, 500
Dec. 6,800 | 465,100 (279,200 | 117,200 66 900 49,200 1,200 | 68,700 | 484,300 438,600 45, 1700
1968—Jan, 31 T7........ 12,000 | 6,800 | 465,700 (278,800 | 116,900 | 66,600 | 49,100 | 1,200 | 70,100 | 484,500 | 438,700 | 45,800
Feb, 287,.,......| 11 900 6,800 | 465,700 |277,400 { 117,500 67,500 | 48,800 1,200 | 70,800 | 484,300 | 438,100 | 46,200
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- s Treas- At
g:g;, mand rce:xlxl;- mand Com- | Mutual SP ostal °'g:'; ury coml, At
Total outside depgsits Total outsi é’c depgsits Total 1r’ncr]::ial1 Is;a\vi]:u;s:s g‘;,ls“ gs| ne calsh and §Rk
ad- ad- anks anks ¢ hold- | savings | Banks
banks 1 jsted 5 banks | jced 3 tem ings | banks
1947—Dec. 31....] 110,500] 26,100{ 84,400 113,597| 26,476| 87,121 56,411| 35,249 17,746 3,416 1,682 1,336 1,452 870
1950—Dec. 30....| 114,600] 24,600 90,000 117,670] 25,398 92,272 59,246] 36,314/ 20,009 2,923| 2,518| 1,293 2,989 668
1963—Dec. 20....| 153,100] 31,700| 121,400 158,104| 33,468| 124,636} 155,713} 110,794 44,467 452 1,206 392| 6,986 850
1966—Dec. 31....| 170,400] 37,600| 132,800 178,304} 39,003( 139,301 213 961 158 568 55,271 122| 1,904 1,176 5,238 416
1967—Feb, 22....| 167,700] 38,300 129,400/ 166,800] 37,800| 129,000 220,200} 164,200 55,900 100{ 1,800{ 1,200 6,400{ 400
Mar, 29....] 172,200] 38,000( 134,200 169,700 37,600 132,100| 224,300] 167,500 56,700 100| 1,800] 1,300 5,800 700
Apr. 26,...| 170,600] 38,000; 132,600/ 170,600] 37,700] 132,900| 225,600] 168,600! 56,900 100{ 1,700{ 1,400 6,700 800
ay 31....| 173,300] 38,600| 134,700/ 171,200 38,500 132,700 228,900| 171,500 57,300 100| 1,900 1,400| 4,400 600
June 30....[ 174,100 8,400{ 135,700 174,328| 39,681 134,647 231,780] 173,566/ 58,161 53| 1,804; 1,472 5,427( 1,311
July 26....| 173,500 38,500! 135,000/ 173,300} 38,600 134,700! 233,600 175,300} 58,300(....... 1,800| 1,500 ,200( 1,300
Aug, ..| 175,100} 38,400} 136,700/ £73,500] 38,600 134,900; 236,500] 177,900, 58,600/....... 1,900 1,500 3,900| 1,300
Sept. 27....| 176,600] 38,600: 138,000| 175,500f 38,700| 136,800 237,500] 178,300/ 59,200}....... 1,900 1,500 7,300 711
Oct. 257,,.| 177,200| 39,100; 138,100/ 177,900} 39,000[ {38,900; 239,100] 179,800, 59,300f....... 1,900 1,500 6,900 900
Nov. 297,.,| 178,300] 39,000} 139,300/ 180,700] 39,700} 141,000{ 240,300] 180,800; 59,600{.......| 1,900 1,500 5,200 1,800
Dec. 27»,,.| 181,000 39 500} 141, '500 E86,600] 40,400{ 146,200{ 241,300| 181,100{ 60, 2000 ..., 2,100 1,400 6,900 400
1968—Jan. 31r»,.| 180,200] 39,900{ 140,300| 182,500] 39,300{ 143,200| 244,500] 183,800 60,700|....... 1,900, 1,400 7,200( 1,200
Feb, 287.,.| 178,800] 39,800| 139,000 177 900] 39,300| 138,600| 246,600} 185,600, 61, 2000(. .. ..., 2,000 1 300 9,400 900

1 Beginning with data for June 30, 1966, about $1.1 billion in “Deposits
accumulated for payment of personal loans" were excluded from “Time
deposits” and deducted from “Loans’ at all commercial banks, These
changes resulted from a change in Federal Reserve regulations. These hy-
pothecated deposits are shown in a table on p. A-21,

2 See note 2 at bottom of p, A-21,

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

4 Series begin in 1946; data are available only last Wed. of month.

3 Qther than interbank and U.S. Govt. ., less cash items in process of
collection,

6 Includes relatively small amounts of demand deposits. Beginning with

il)ulne. 1961, also includes certain accounts previously classified as other lia-
ilities.

7 Reclassification of deposits of foreign central banks in May 1961 re-
duced this item by $1,900 million (81,500 million to time deposits and $400
million to demand deposus)

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 1 of Supplement to Eank!ng and Monetary Statistics, 1962, and
BULLETINS for Jan, 1948 and Feb. 1960, Except on call dates, ﬁgures
are partly estimated and are rounded to the nearest $100 million.
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COMMERCIAL AND MUTUAL SAVINGS BANKS o MARCH 1968

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in miltions of dollars)

Class of bank
and date

All banks:
1941—Dec. 31..,.
1945—Dec. 31,.
1947—Dec. 316,
1966—Dec, 31

Dec. 27».......

1968-—Jan. 3 r#

Commercial banlks:
1941—Dce.
1945—Dec.
1947—Dec.
1966—Dec.

1967—Feb,
Mar,
Apr.
May
June 3
July
Aug.
Sept.
Qct,
Nov.
Dec.

1968—Jan,
Feb.

Member banks:
1941—Dec.
1945—Dec.
1947—Dec.
1966—Dec,

1967—Feb,
Mar.
Apr,
May
June 3
July
Aug, 3

941—Dec.
1945—Dec.,
1947—Dec.
1966—Dec,

1967—Feb.
Mar.
Apr,
May
June
July
Aug.

Dec,

1968—Jan.
Feb.

1967—Feb, 22,.....,..

Feb., 28 ».,,...

Total

381,684

380,920
387,050
389,660
391,880
396,754
401,010
404,280
409200
412,380
414,960
422.760

421,140
4221600

50,746

124019

116,284
322,661

320,890
326,570
328,830
330,400
334,857

..|338.570
-1341.230
- .|345.780
..|348.810
.|350, 950

358,560

356,370
357,160

43,521

- 1073183

97,846
263,687

262,135
267,086
268,466

285,700,
292,480

..|290,389
.1290. 844

10,379

Loans and investments Deposits
Total _
. assets— R
Su_:ileitf-_ cash ’Ii(i);fll Interbank Other Bor- CEOF:III
assz:'sts-‘ bilities row- ;’é_a
Loans c:;i?al Total 3 Demand i Ngs | counts
2 (l;{)?t Other ac- ng:d Time Time
’ 2 counts4 US. | Other '
Govt.
26,6151 25,511 8,999(27,344( 90,908 81,816 10,982 44,355 26,479 23| 8,414
30,361(101,288] 8,577(35,415(177,332i165,612 14,065 105,935 45,613 227110,542
43,002| 81,199110,723|38,388|175,091{161,865(12,793 240| 1,346] 94,381 53,105 66(11,948
266,022| 60,916|54,745|70,085|464,376(407,637[19,770{  968| 4,999(167,821(214,078| 4,929(36,926
262,430! 61,300|57,190(61,260|454,340(394,860(16,640| |, 180 6,200(150,490{220,350| 6,740(37,140
265,860( 62,470|58,720(58,500{457,800(399,140116,350| 1,350 5,520(151,5101224,410| 6,270|37,380
268,040( 60,630|60,990|61,450(463,590(404,530|16,560| 1,350 6,440(154,430|225,750] 6,640|37,440
269,630( 60,260(6!,990(64,810|469,530(409,520(17,520| 1,370 4,160{157,450(220,020] 7,080(37,800
273,970| 58,537|64,247|66,210(476,268(417,790(18,030| 1,469} 5,159(461,138(231,995| 5,208(38,2(7
274,930( 6!1,510|64,570(63,150(|477,020(416,120[17,020] 1,480] 5,920|157,800|233,900| 6,910|37,940
274,870| 63,510{65,900|59,840(476,930/414,950{16,750| 1,550| 3,640{156,220(236,790| 6,520|38,330
278,140/ 64,500(66,560162,300{484,480/422,660]17,040! 1,530| 7,020/159,300(237,770| 6,470(38,160
278,430 66,630(67.320{62,300/487.590[425.670]17,170| 1.430| 6.680|161.030(239°360| 6,140(38.650
279,740; 67,250(67,970(62,650[490,560(427,610[16,970| 1,340 4,980(163,730{240,590; 6,920|38,890
287,210| 66,860(68,690{72,840(509,010(|444,150]|19,500| 1,320 6,630|175,120|241,580, &, 500|38,890
284 ,660] 66,560170,120167,300{502,570|438,810{17,530; 1,320f 6,960)168,2101244,790| 6,820|39,360
284,340| 67,490(70,770(|65,270(501,490|436,630|16,990] 1,380} 9,130]162,240{246, 890 7,270{39,530
21,714} 21,808 7,225|26,551| 79,104| 71,283 10,982 44,349 15,952 23} 7,173
26,083( 90,606| 7,331|34,806;160,312(150,227 14,065 105,921 30,241 219| 8,950
38,057 69,221| 9,006|37,502{155,377|144,103/12,792 240] 1,343 94,367 35,360 65(10,059
217,726| 56,163|48,772|69,119{403,368(352,287|19,770|  967] 4,992(167,751|158,806| 4,859(32,054
213,600 56,600(50,690]60,220|392,220(338,870|16,640| {,180] 6,200(150,430{164,420| 6,740{32,240
216,750} 57,830|51,990(57,360(395,100{342,400(16,350{ !,350{ 5,520|151,450{167,730| 6,270|32,470
218,730] 56,150(53,950160,380|400,610{347,590(16,560| 1,350| 6,440{154,370(168,870| 6,640|32,580
219,880) 55,830|54,690|63,710|405,880(352,140}17,520| 1,370; 4,160{157,380(171,710| 7,080|32,880
223,952| 54,233{56,671165,0591412,1181359,5311{8,029] | 468 5,152{161,048{173,833) 5,166)33,285
224,780| 57,110|56,680(62,070{412,380(357,750{17,020| 1.480| 5,920(157,730!175.600| 6.910(33030
224,340| 59,140|57,750|58,810(411,730(356,250(16,750| 1,550| 3,640(156,150{178,160| 6,520|33,360
227.430| 60,090{58.260[61.300|418,910|363,390((7,040| 1,530/ 7,020{159,230{178.570| 6.470|33.190
227,420( 62,370159,020(61,300(421,870|366,250(t7,170( 1,430} 6,680{160,940(180,030| 6,140(33,680
228,460| 62,850{59.640|61,730(424,500{367,950]16,970/ 1.340| 4.980(163.640(181.020| 6.920(33 890
235,720] 62,540]60,300|71,840|442,670(383,840{19,500{ 1,320 6,630(175,030(181,360| 8,500/33,910
232,690f 62,220(61,460|66,420|435,570(378,030|17,530| 1,320 6,960(168,120(184,100| 6,820|34,350
232,100 63.150(61,910(64,340(433,970(|375,550|16,990| |,380( 9,130|162,150|185,900| 7,270|34,450
18,021 19,539 5,961123,123| 68,121| 61,717|10,385 140; 1,709 37,136| 12,347 4! 5,886
22,775| 78,338| 6,070129,845|138,304{129,670!13,576 64122, 179 69,640! 24,210 208! 7,589
32,628| 57,914| 7,304|32,845(132,060(122,528(12,353 50! 1,176 80,609 28,340 541 8,464
182,802| 41,924(38,960i60,738(334,559(291,063(18,788  794| 4,432(138,218(128,831| 4,618{26,278
178,958| 42,404(40,773{52,973(324,753{279,014[15,828] 1,006 5,506(123,124}133,550] 6,426{26,453
[81,604| 43,545|41,937(50,276/327,040{281,903(15,547| 1,172| 4,857(124,096{136,231] 6,044|26,639
182,821| 42,001 (43,644{53,487(331,864]286,486|15,742] 1,172| 5,899(126,642{137,031| 6,400(26,749
183,480| 41,900(44,274|56,487(336,422|290,441|16,716{ 1,194| 3,629(129,570{139,332] 6,765|27,009
186,814| 40,636(45,816{57,391(341,290{296,548(17,167} 1,314 4,580(132,546{140,942] 4,920|27,237
187,536 42,957(45,888155,166(341,784{294,976(16,187f 1,326 5,286(129,674[142,503( 6,625(27,06¢
187,130| 44,416|46,713({52,060/|340,576]293,115|15,891} 1,393 3,128|128,086{144,617| 6,209(27,318
189,870| 45,003(47,120|54,477(346,8531299,334[16,162| {,377| 6,318(130,683{144,794| 6,141]27,233
189,676| 46,967|47,698(|54,470(349,107[301,584/16,284| 1,275 6,051(132,075(145,899| 5,808)27,575
190,515 47,091|48,094(54,809/350,888/302,689{16,082( 1,i89( 4,356|134,283(146,779| 6,456{27,734
196,949| 46,855|48,676(63,931{367,197[316,793(18,541| 1,164| 5,916{144,159(147,013] 7,991{27,760
194,262( 46,579(49,548{59,102{360,773(311,534|16,668| 1,170 6,313|138,263|149,120| 6,427[28,142
193,582} 47,354|49,908(57,129|358.,945(309,012[16,112] 1,223] 8,094[133,136{150,447| 6,825(|28,188
4,901 3,704| 1,774 793| 11,804} 10,533(. 6 10,527|...... 1,241
4,279} 10,682 4 5,371 7| 1,592
4,944| 11,978 14, 17,745(...... 1,889
48,296 4,753 70| 55,271 69| 4,871
48,8301 4,700 60} 55,930!...... 4,900
49,110| 4,640 60| 56,680(...... 4,910
49,310| 4,480 60| 56,880|...... 4,860
49,750; 4,430 70| 57,310|...... 4,920
50,018 4,304 90i 58,16t 42| 4,932
50,150| 4,400 70| 58,300]...... 4,910
50,530 4,370 70| 58,630;......| 4,970
50,710] 4,410 70| 59,200|...... 41970
51,010| 4,260 90] 59,330!...... 4,970
51,280| 4,400 90| 59,570[...... 5,000
50,490| 4,320 90| 60,220|......| 4,980
5(,970] 4,340 8,660 880| 67,000 90} 60,690|...... 5,010
52,240 4,340/ 8,860 930| 67,520 90| 60,990...... 5,080

Num-
ber

banks

14,826
14,553
14,714
14,271

14,244
14,236
14,240
14222

14,219

14,278
14,011
14,181
13,767

13,756
13,760
13,758
13,743
13,744
13,746
13,744
13,743
13,735
13,739
13,721

13,717

For notes see p. A-21,



MARCH 1968 a COMMERCIAL AND MUTUAL SAVINGS BANKS A-19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
. assets— 5
Securitics 'Ii(l);ixl Interbank Other Bor- Total | Num-
Class of bank Cash | .0 capital| ber
3| bilities row-
and date assets3| © o Demand o ac- of
Total | Loans . Total3 INES | counts| banks
1,2 U.s. capital De- , X
Gouvt. Other ac- mand Time Time!
ovi 2 counts4 an US. | other
Govt. ¢
Reserve city member banks:
New York City: 78
194{—Dec, 12,896 4,072| 7,265 1,559] 6,637| 19,862| 17,932} 4,202 6 866! 12,051 807|...... 1,648 36
1945—Dec, 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 20,3931 7,179 11,972| 1,242| 7,261| 27,982} 25,216| 4,453 12 267( 19,040| 1,445 30| 2,259 37
1966—Dec. 46,536] 35, 1941 4,920 5,674 14 869| 64,424 51,837 6,370 467| 1,0l6| 26,535(17,449| 1,874| 5,298 12
1967—Feb. 45,4741 34,396/ 5,115( 5,963(12,200{ 60,537 47,404 4,987 601 t,0651 22,547118,204| 2,280( 5,443 12
Mar, 2 46,506} 35,084| 5,291| 6,131|11,237| 60,533 48,061} 4,966 736 9981 22,862|18,499] 1,920] 5,450 12
Apr, 46,656 35,541 4,766| 6,349(12,756| 62,311 49,602 5,287 726 1,768| 23,630[18,191] 2,163} 5,485 12
May 46,240} 35,151| 5,130| 5,959(15,394| 64,794| 51,682| 5,954 733 695| 25,594118,706| 2,416| 5,598 12
June 47,701} 36.441| 5,048| 6,212{14.688| 65,668| 52,665| G,183|  817| (,021| 25.656/18,987| 1.841] 5.604 12
July 48,380f 36,683| 5,408| 6,289(14,431] 65,964| 51,953} 5,495 836! 1,1901 24,754{19,678( 2,536! 5,600 12
Aug. 30, ... e, 48,521{ 36,360 5,634| 6,527]12,940| 64,698( 50.639] 5,102 867, '574| 24.011/20.085! 2.140' 5.663 12
Sept. 2T..vvvven.. 49,435 36.981| 5.599| 6.855(13.206| 65.951| 52.050| 5.311| 816| 1,686| 24.506(19.731| 1,688 5.680 12
Qct. 25,0000 49,718] 36,480 6,443| 6,79513,672} 66,592 52,552 5,252 757| 1,719 24,802120,022| 1,695 5,708 2
Nov,29,......... 49,805} 36,7991 6,257 6,749 13 106 66 251| 52,163| 5,254 752 828! 24,836/20,493| ,946] 5,729 12
Dec, 27...000 0.t 51,975) 38 977 5,930] 7,068 16 512 71, 971 57,246] 6,553 7371 1,624} 28,211 20 121] 2,3601 5, 720 12
1968—Jan, 3(,......... 50,898| 38,303| 5,607| 6,988(15,6421 70,187] 55,544] 5,826 719( 1,562{ 27,530(19,907 1,979( 5,774 12
Feb, 28 7,...... ..| 50,198] 37,325 5,77t| 7,102 l4 125( 67,771 53,282| 5,371 712| 1,641| 25,854|19,704| 1,935 5,729 12
City of Chicago: 7
1941-—Dec, 31 4,363] 4,057| 1,035]...... 127) 2,419 288 13
1945—Dec. 7,459 7,046 1,312]...... 1,552 3,462 377 12
1947—Dec, 6,866] 6,402 1,217(...... 72{ 4,201 426 14
1966—Dec. 2 14 935 12,673] 1,433 25 310( 6,008 1,199 {1
1967—Feb. 2 14,879} 11,978] 1,268 14 285| 5,192 1,194 11
Mar. 2 15,452| 12,223] 1,244 1 283 5,184 1,193 It
Apr, 2 15,176| 12,345) [,182 11 370) 5,264 1,202 It
May 2 15,17t 12,633] 1,319 1 154 5,488 1,223 i
June 2 15,073| 12,814] 1,270 20 299| 5,537 1,224 I
July 2 15,702} 12,877] 1,321 10| 293 5,416 1,214 11
Aug. 1,714] 1.615| 2.606| 15,352 12,668| 1,242 1| 127| 5.246 1,226 1
Sept. 27,0 viainn 12,249t 9,065 1,574| 1,610( 2,791) 15,556} 12,986] 1,230 14 432 5,346 1,224 1
Oct. 25,00 .uruins 12,300 8,904| 1,652| 1.744| 2.623] 15,416] 12,943| 1,224 8| 347| 5.385 1,234 1
Nov.29...... «...| 12,350] 8,843 1.701| 1.806| 2.560] 15,375( 12,860( [,(56 9 227| 5,430 1,225 10
Dec. 2700000 v 12,8301 9,386 1,571| 1,873 2,995 16,353{ 13,605| 1,302 [ 3791 5, 932 1,232 10
1968—Jan, 3l.......... 12,5731 8,865( 1,752 1,956 2,771{ 15,931| 13,205| 1,170 10 427 5,596 1,352 10
Feb, 28°7.........| 12,771] 9,042 1.764| 1,965 2,713] 16.068| 13,162| 1,177 10| 496| 5,439 17335 10
Other reserve city:7+8
41—Dec. 3,00l 15,347 7,105f 6,467| 1, 8,518| 24,430| 22,313| 4,356 104 491 12,557} 4,806{...... 1,967 351
1945—Dec, 31...... . 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.......... 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
1966—Dec. 31,..... .. 95, 1831 69, 1464 13 040 l'! 326|24,228(123, '863(108, ,804| 8,593 233| 1,633] 49,004 49 341| 1,952 9,471 169
1967—Feb. 22.. 95,797| 68,077| 13,199{14,521[21,113(120,402(104,520( 7,598  327| 2,336 42,978(51,281( 2,957 9,481] 168
Mar, 29 97,8735| 68,880 13,724[15,271(19,706|121,135(105,418| 7,387 361 1,825| 43,544/52,301} 2,725| 9,589 167
Apr. 26, 97,913| 68,684 13,065(16,164121,5431123,100(107, 154} 7,290 3711 2,334] 44,522(52,637f 3,050| 9,642 166
May 31. 98,906 69,174 12.938]16,794121.164(123,823|107,604} 7.477]  386| 1.375] 45,114]53,252| 3.072| 9.701| 166
June 30, 99,460| 69,765| 12,455(17,240{22,222{125,502(110,225} 7,667 370 |,880] 46,396|53,912| 2,109 9,755 166
July 26... 100,800] 69,989 13,437{17,374/21,178{125,666/109,736| 7,390 411 2,280 45,456{54,199| 2,862| 9,739 165
Aug. 30....0000 101,242| 70,004| 13,733(17,505{20,084{125,091(108,768| 7,514 446( 1,198 44,751|54,859( 2,959( 9,792 165
Sept. 27...... .. 102,633| 71,321| 13,926(17,386(21,617/|128,028(111,366) 7,532 478( 2,499| 45,834(55,023| 3,3041 9,840 164
Ct. 25, viiiaien 103,434] 71,515| 14,409(17,510(21, 311 128,525(112,050] 7,705 4041 2,474( 46,278|55,189| 3,037( 9,887 162
Nov.29,......... 103,2217 71,628 14,127:17,466(21, '957 128,973|112,429] 7,555 322[ 1,803} 47,335|55,414] 2,9371 9,931 163
Dec. 27.......00 105, 1703 73,834] 14,405|17,464 25,083 134,702{116,989 8,397 315] 2,189{ 50,430{55,658{ 3,952 9,956 163
1968—Jan, 3..vven.... 105,145 73,002] 14,340((7,799{22,782(132,083(115,168| 7,609 335 2,751( 47,681(56,792( 3,104{10,069| r164
Feb, 282......... 105,503) 72,949| 14,700{17,854(22,623{132,185(114,952} 7,477 395§ 3,461| 46,256]57,363( 3,416{10,075 164
Country member banks: 78
1941—Dec. PN 12,518 5,890| 4,377| 2,250{ 6,402 19,466| 17,415 792 30 225( 10,109| 6,258 4] 1,982] 6,219
1945—Dec, 31.......... 35,002} 5,596] 26,999 2,408 10,632 46,059| 43,418} 1,207 17| 5,465 24,235(12,494 11] 2,525 6,476
1947—Dec. 31,......... 36,324| 10,199] 22,857 10,778{ 47,553| 44,443| 1,056 17 432; 28,378114,560 231 2,934 6,519
1966—Dec. 31.......... 109, 518 68,641| 22,419 18 1458 19, 1004(131,338 117,749| 2,392 69| 1,474 56,672|57,144/ 308|10,309( 5,958
1967—Feb. 22........... 109,048| 68,057| 22,360{18,631(17,0511128,935{115,112} 1,975 64| 1,820 52,407|58,846 630[10,335{ 5,939
Mar, 29, 110,439| 69,056 22 491118, 892{16,600(129,9201116,201} 1,950 64| 1,751 52,506/59,930 448110,407} 5,939
Apr. 26. 111,770} 70,121 22 284)19,365]16,612]131,277(117,385] 1,983 64| 1,427| 53,226160,685 485(10,420] 5,938
May 31, 112,513} 70,729 22, ,010(19,774(17,238(132,634(118,522] 1,966 64| 1,405( 53,374{61,713 633[10,487( 5,924
June 30, 113,972] 71,684 21 557 20,731(18,049|135,047(120,845] 2,047 106} 1,380} 54,956(62,356 611[10,655| 5,919
July 26.......... 114,929 71,903 22 433120,593|16,6371134,452:120,410| 1,981 69( 1,523] 54,048|62,789] 572:110,508| 5,920
Aug. 30, ......... 116,244} 71,843 23 335(21,066(16,430((35,435(121,040} 2,033 69| 1,229 54,078163,631 612(10,637| 5,912
Sept. 27.- eraies 117,676) 72,503| 23 904 21 269 16,863(137,318|122,932} 2,089 69| 1,701 54,997164,076|  659|10,489| 5,908
Oct. 25.......... 118,889) 72,777 24 463121, 1649 16,864(138,574/124,039{ 2,103 106| 1,511| 55,610{64,709 660 IO 746! 5,901
Nov, 29. PP 120,324] 73,245 25° ,006|22, ’073 17,186(140,289(125, 1237 2,117 106| 1,498| 56,682[64,834 923110,849; 5,898
Dec. 27.....0ht 121,972] 74,752 24 949 22,271 19,341{144,171}128, 1953 2, 1289 106} 1,724| 59,586|65,248( 1,026 10,852 5,886
1968—Jan. 3., veen.. .. 121,777| 74,092| 24,880{22,805(17,907|142,572i127,617| 2,063|  106| 1,573} 57,456|66,419]  783]10,947| 5,878
Feb, 287,........ 122,372| 74,266 25 119{22,987{17,668 l42 921|127, ‘616 2,087 106| 2,496 55,587|67,340 889|11,045)......

For notes see p. A-2l.



A-20 COMMERCIAL AND MUTUAL SAVINGS BANKS o MARCH 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
{Amounts in millions of dollars)
Loans and investments Deposits
Total
Securiti otal Interbank 3 oth
ecurities ota nterban cr
Class of Cash lia- Bor- | Total | Num-
bank and ussgts 3 | bilities row- ca;)cl‘a oefr
call date Total | Loans c:t‘;i‘tial Total3 Demand N8S | counts| banks
' (I}Jogl Other ac- nll)aﬁd Time T Time
g 2 counts? US. | other | *°
Govt.
Insured commercial:
1941—Dec. 31.. 49,290| 21,259| 21,046| 6,984 25,788/ 76,8201 69,411 10,654 1,762] 41,298{15,699 10| 6,844{13,426
1945—Dec, 31,. 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| 9,734{13,398
1964—Dec. 31..] 275,053|174,234} 62,499(38,320 59,911 343,876 305,113|17,664 733| 6,487(154,043|126,185 2,580i27,377]13,486
1965—Dec. 31..| 303,593|200,109] 59,120{44,364]  60,327| 374,051 330,323|18,149] 923| 5,508[(59,659/146,084| 4,325(29,827/13,540
1966—Dec, 31..| 321,473[217,379] 55,788/48,307 68,515) 401,409 351,438|19,497 881| 4,975]166,689|159,396{ 4,71731,609[13,533
1967—June 30.. 333,742|223,707( 53,871}56,164 64,545) 410,308] 358,745}17,778| 1,399| 5,135{159,991|174,441] 5,050|32,843(13,525
National member:
1941—Dec. 31.. 27,5711 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. 3l.. 69,312) 13,925} 51,250| 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 3 795 53,541|19,278 45| 5,409 5,005
1964—Dec. 31..[ 151,406] 96,688| 33,405|21,3(2|  34,064| 190,289} 169,615110,52( 2L1] 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—Dec. 31..| 187,251{129,182] 30,355/27,713 41,690{ 235,996 06,456112,588 4370 3,035 96,755(93,642( 3,120118,459] 4,799
1967—1June 30.. 195,339]132,725| 29,544/33,070 39,461 242,039 211,098|11,330 746 3,202| 93,063(102,757( 3,419[19,098| 4,780
State member:
1941—Dec. 31., 15,950 6,295 7,500| 2,155 8,145 24,688 22,259 3,739 621 13,874| 4,025 1] 2,246] 1,502
1945—Dec, 31.. 37,871 8,850! 27,089 1,933 9,731 48,084 44,730 4,411 8,166| 24,168 7,986 130| 2,945i 1,867
1947—Dec. 31.. 32,566| 11,200] 19,240| 2,125 10,822 43,879 40,505] 3,978 5 a8t 27,068| 92,062 9| 3,055 1,918
1964—Dec, 31., 77,091] 51,002| 15,312]10,777 18,673 98,852 86,108] 6,486 453( 2,234} 44,005132,931] 1,372 7,853] 1,452
1965—Dec. 31.. 74,972] §$1,262] 12,645!11,065 15,934 93, 640 81,657} 5,390 382( 1,606| 39,598|34,680| 1,607| 7,492 1,406
1966—Dec, 31., 17,377 54,560] 11,569(11,247 19,049 99,504 85,547( 6,200  157| 1,397 41,464|36,129] 1,498| 7,819 1,351
1967—June 30..] 78,908 55,070| 11,091]12,747]  17,931| 100,232| 86,432] 5.837| 567| 1.379| 39,482[39.166| 1,501| 8,140{ 1,328
Insured nonmember
commercial:
1941—Dec, 31., 5,776 3,241| 1,509| 1,025 2,668 8,708, 7,702 129 s3| 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. 31.. 16,4441 4,958| 10,039{ 1,448 4,083 20,691 19,340 262 4 149 12,366 6,558 7| 1,271 6,478
1964—Dec, 31.. 46,567| 26,544 13,790| 6,233 7,174 54,747 49,389 658 70 649| 25,504(22,509 991 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 at| 4,912 7,320
1966—Dec. 31,. 56,857} 33,636{ 13,873| 9,349 7,777 65,921 59,434 709 87 5431 28,471(29,625 99| 5,342| 7,384
1967—June 30..  59,505] 35,912 13,243/10,350 7,154| 68,049 61,216 611 85|  555| 27,445(32,519 130] 5,617 7,418
Noninsured nonmems-
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] 2791 714
1947—Dec. 316, 2,009, 474| 1,280 255 576 2,643 2,251 177 185 (8| 1,392 478 4| 325 783
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 22,1131 277 85 17| 1,121 612 147( 4341 263
1966—Dec. 31,, 2,400] 1,570 367 463 604 3,171 2,073 274 86 17( 1,062 633 142 434 233
1967—June 30., 2,376{ 1,517 354 506 513 3,07t 2,058] 25t 69 16| 1,057 664/ 116 430 218
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.. 16,8491 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
1964—Dec, 31.. 48,879] 27,899 14,273 6,707 7,752 57,780 51,447 931 156 672 26,645123,043 198| 4,894} 7,536
1965-—Dec, 31.. 54,483| 31,858| 14,555/ 8,070 8,085 63,879 56,9191 972 168 635| 28,649/26,495| 238| 5,345} 7,583
1966—Dec. 31., 59,257| 35,206 14,239| 9,812 8,381 69,092 61,506, 983 173 560| 29,532130,258 2414 5,776 7,617
1967—1June 30,, 61,882| 37,429( 13,597|10,855 7,667 71,119 63,274 862 154 57L| 28,502|33,183 246| 6,048| 7,636
Insured mutual
savings:
1941—Dec, 31., 1,693 642 629 421 151 1,958 1,789].. deeevedds TP 1,789(...... 164 52
1945—Dec, 31.. 10,846 3,081{ 7,160 606 429 11,424 10,363[......0...... 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(12,192f......] 1,252 194
1964—Dec. 31.. 45,3581 36,233| 4,110| 5,015 893| 47,044| 42,751].. 2 7 326/42,416 20§ 3,731 327
1965—Dec, 31., 48,735 39,964} 3,760 5,010 904 50,500 45,887]...... 1 7 359(45,520 91 3,957 329
1966—Dec. 31.. 51,267| 42,591| 3,324| 5,352 847 53,047 48,254]...... 1 6 381147,865 69| 4,140 330
1967—June 30., 53,785] 44,147| 3,034] 6,604 1,015 55,807) 50,877)...... 1 6 445(50,424 42| 4,191 332
Noninsured mutual
savings:
1941—Dec, 31.. 8,687] 4,259 3,075] 1,353 642 9,846 8,744}.... .. 6l.oa..al| 8,738]......1 1,077 496
1945—Dec, 31., 5,361] 1,198] 3,522] 641 180 5,596 5,022l 0.0 en e 2fe0e ] 5,02 6 558 350
1947—Dec, 316 5,957 1,384} 3,813 760 211 6,215 5,556)...... ... . 1 2 5,553]...... 637 339
1964—Dec. 31.. 7,005] 4,852| 1,678 475 111 7,195 6,387]......|. PR IR, 6| 6,381]...... 670 178
1965—Dec, 3l.. 7,526] 5,325; 1,710] 491 113 7,720 6,874]...... . | 8| 6,863 1 706 177
1966—Dec. 31.. 7,756} 5,705f 1,429 621 119 7,961 7,096]......]... 1 191 7,076{...... 732 174
1967—June 30.. 8,113} 5,87t} 1,269 972 136 8,343 7,383 ) 1 36 7,346).... 742 171

For notes see opposite page.



MARCH 1968 o COMMERCIAL BANKS A-21
LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Scasonally adjusted Not seasonally adjusted
Period Securitics Securities
Totall, 2 | Loans!,2 Totall, 2 | Loans!,2
U.S. U.S.
Govt. Other2 Govt. Other2
1959—Dec. 31.. 185,9 107.5 57.9 20,5 189.5 110,0 58.9 20.5
1960—Dec, 3l.....covvvvevien, 194.5 113.8 59.8 20.8 198.5 116.7 61.0 20.9
1961-—Dec, 30...... e PRI RPN 209.6 120,58 65.2 23.9 214.4 123.9 66,6 23.9
1962—Dec, 31......00vvnn e eereee e 227.9 134,1 64.5 29,2 233.6 137.9 66.4 29,3
1963—Dec. 3l ovivivianin, S e 246,2 149.7 61.5 35.0 252.4 153.9 63.4 35.1
1964—Dec. 31, oiviiiann, PN 267.2 167.7 60.7 38.7 273.9 172.1 63.0 38.8
1965—Dec. 3 onoorin. e e e 294,4 192.4 57.3 44.8 301.8 197.4 59.5 44,9
1966—Dec. 3o it PPN 310.2 207.8 53.7 48.7 317.9 213.0 56.2 48.8
1967—Feb, 22, ...00000an e e 318.0 211.0 55.9 5l.1 34,5 207.2 56.6 50.7
Mar. 2 . 321.4 201.3 57.8 52.3 320.1 210.3 57.8 52.0
323.2 213.5 56.1 53.6 322.5 212.4 56.2 54.0
324.6 213.5 56.1 55.0 323.6 213.1 55.8 54.7
325.6 213.9 55.4 56.3 329.5 218.6 54,2 56.7
332.4 217.1 58.8 56,5 311.8 218.,0 57.1 56.7
337.3 218.2 61.8 57.3 334.2 217,3 59,1 57.8
339,5 220.2 61.6 57.7 338.8 220,4 60.1 58.3
342.6 221.8 62,3 58.6 341,6 220,2 62,4 59.0
344.3 2223 6l.8 60,2 344.0 221.,5 62.9 59.6
344.4 224.0 60.0 60.4 353.1 229.6 62.9 60,5
348.4 227.2 59.1 62.1 349.5 225.8 62.2 61.5
352.4 228.3 61.8 62.3 350.¢ 224.9 63.2 61.9

1 Adjusted ta 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 portfoho fund pamcnpanon certificates totaling an estimated
$1 billion are included in “Other securities” rather than “Other loans.”

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

The data in this table are revised, For a description of the revision and
for back data beginning with January 1959, see the Sept. 1967 BULLETIN,
pp. 1511-17; for data for 1948-58 see the Aug. 1966 BULLETIN, pp. 952~
55. For a description of the semiannually adjusted series, see the July 1962
BULLETIN, pp. 797-802,

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of bank June 30 Dec, 31 June 30, Class of bank June 30 Deg, 31, | June 30,
1966 19 1967 1966 1966 1967

Allcommercial ..o vvve i 1,150 1,223 1,272 All member (cont.)—

InSured . cve e vviinnreinnreeiis 1,150 1,223 1,271 Other reserve City..ovoverveeunans 318 370 389

National member., «.v.ovvvviniien 678 729 764 Countryse s vverennrnroas Crevees 532 571 591

State member.,.. 193 212 217 All nonmember,...... J PN 280 283 291
All member. . 870 941 98t Tnsured, e v ivevnianeeenen . 279 282 291

New York City..o.oovvenviniinnifiieiiinns P Noninsured,.,....... v | S P P

City of Chicago., .o oo vvvveinrins]aneeinnnes reeeriee . FUN

Nore.~—These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. A~17—A~19; in the table at the top of this
page; and in the tables on pp, A-24—A-27 (consumcr instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808,

These deposits have not been deducted from “Loans” and “Time de-
posits” in the table on p. A-20, or from “Loans” and “Time deposits,
IPC” in the tables on pp. A-22—A-23.

Details may not add to totals because of rounding; also, mutual savings
banks held $166,000 of these deposits on June 30, 1966, $268,000 on
Dec. 31, 1966, and $37,000 on June 30, 1967,

Notes to tables on pp. A=18——A=20,

1 See table ““Deposits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes above.

2 Beginning June 30, 1966, loans to farmers directly 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 $l billion,
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are shown
for commercial banks on the following two pages.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilitics not shown separately.

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

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

7 Regarding reclassification of New York City and Chicago as reserve
cities, see Aug. 1962 BULLETIN, p. 993. For various changes between
ll';servc city and country status in 196063, see note 6, p, 587, May 1964

ULLETIN,

8 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank. Beginning with May 13, 1965,
Toledo, Ohio, reserve city banks with total loans and investments of
$530 million and total deposits of $576 million were reclassified as country
banks.

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

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

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

Figures are partly estimated except on call dates

Forore7lesmns in series before June 30, 1947, see July 1947 BULLETIN,
pp. 870~



LOANS

AND INVESTMENTS BY CLASS OF BANK

(Ia millions of dollars)

Other loans ! Investments
chasi To US. G
urchasin H -, overnment
Total | Fed- e carrying ig?ﬁg&‘g},s securities 6
Class of loans! | eral Com- securities n Other, State
bank and and | funds mer~ | Agri- Real to and {Other
call date invest- [ sold, | Total | cial | cul- es- in- |Other local |secur-
ments | etc,2 34 and | tur- | To tate | di= H govt, [rities 3
dos- | | B2l 7o | Banks|ot alss vy Tities
us- ers o anks|Others uals an rities
trial and lothers Total certifi-] INotes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31..[t16,284}...... 38,057|18,167{1,660| 830[1,220| 1t5]...... ,3931 5,723|  947/69,221| 9,982| 6,03453,205] 5,276(3,729
1964—Dec. 31..|277,376f...... 175,589]60,2177,50515,542|2,843| 3,491(10,913/43,675(39,8095,152{62,991|13,377(19,039(30,574(33.533(5,263
1965—Dec. 31..[306,060{ 2,103|199,555}71,437|8,212|5,258/3,231| 2,158/13,291/49,300(45,468(5,215{59,547| 'n.a.| n.a| n.a.|38,655/6,201
1966—Dec, 31.,(323,885| 2,544/216,405180,598(8,555(5,821(3,203( 2,189|13,302|53,950(47,943(5,183(56,163] n.a.| na| n.a.|4(,003(7,769
1967—June 30..(336,129| 3,944|221,280|84,539(9,333|4,598/3,326| 1,784|12, 234 55,275(49,530(5,065|54,233] n.a] na| n.a.|46,873(9,799
All insured:
1941—Dec. 31..| 49,290 21,259 9,214[1,450] 614| 662 40]...... 4,773| 4,505 21,0461 988} 3,159{16,899| 3,651|3,333
1945—Dec, 31..[|121,809 25,765 9,461(1,314|3,1643,606 49]...... 4,677) 2,361|1,132(88,912121,526|16.045/51.342| 3.873|3,258
1947—Dec. 31,114,274 37,583[18,012[1,610 8231,190| 114|......| 9,266| 5,654| 914|67,941| 9,676| 5,918{52.347| 5,129[3,621
1964—Dec. 31..|275,053|......|174,234]59,746|7,482(5,355|2,794| 3,419(10,812(43,436/39,627|5,112|62,499113,275|18,939|30,285(33,294(5,026
1965—Dec. 31..[303,593| 2,064|198,045|70,887|8,191/5,088(3,172| 2,093|13,148|49,026/45,290(5,155(59,120]13,134|13,233(33,858(38,419(5,945
1966—Dec. 31.,|321,473] 2,461/214,918[80,060|8,536!5,643(3,148| 2,131(13,148|53,686/47,770|5,127(55,788{12,080{13,439(31,536(40,761(7, 545
1967—1June 30..(333,742| 3,874(219,833|84,013|9,313|4,38313,273] 1,701{12,114|55,056[49,359(5,017|53,871{ 8,563|14,653(31,91846,606(9,558
Member, total:
1941—Dec, 31.,| 43,521]......| 18,021} 8,67I| 972 594| 598 39]...... 3,494 3,653 |19,539)  971| 3,007{15,561] 3,090(2,871
1945—Dec. 31..(107,183]......] 22,775} 8,949] 855/3,133(3,378 47]...... 3,455| 1,90041,057|78,338}19,260(14,271|44,807] 3,254|2,815
1947—Dec. 31..| 97,846]...... 32,628|16,962(1,046| "811(1.065| 113].. ... 7,130| 4,662] 839(57,914} 7,803] 4,815/45,295! 4,199(3,105
1964—Dec. 31..|228,497|......|147,690153,717{4,643(5,142(2,411| 3,250(10,179(34,587(32,024(4,824(48,717| 9,932]15,238|23,548|28,374(3,715
1965—Dec, 31..{251,577] 1,861(167,93963,979/5,099|4,915|2,714| 2,008(12,475|38,988|36,418|4,832|44,992| 9,441(10,106(26,367|32,588|4, 198
1966—Dec, 31..1264,627] 2,119]181,624]72,55315,318(5,389(2,660| 2,047|12,349(42,384(37,925|4,757|41,924] 8,567 9,789|24,609:33,800(5,160
1967—June 30..1274,247f 3,377|184,418]75,921]5,737(4,175(2,743| 1,620(11,354(43,130|38,912|4,630(40,636] 5,769|10,971/|24,855[39,085(6,731
New York City:
1941—Dec, 31..} 12,896]......| 4,072] 2,807 8] 412| 169 123 522 7,2651  311) 1,623| 5,331  729| 830
1945—Dec, 31..} 26,143]..... | 7,334 3,044/.....(2,45311,172 80 287} 272|17,574] 3,910 3,325(10,339| 606 629
1947—Dec. 31..| 20,393]......| 7,179] 5,361]... 545) 267 111|564 238{11,972] 1,642| '558| 9,772 638| 604
1964—Dec. 31..{ 39,5071......1 27,301}14,189  30(2,742] 623 1,179] 2,615) 2,546/ 2,654/1,371| 6,178} 1,958} 1,972| 2,248] 5,579 449
1965—Dec. 31..| 44,763}  412| 32,713]18,075|  20|2,866| 665| 1,010 3,471| 3,139} 2,928(1,340| 5,203} 1,538 987| 2,876 5,879 556
1966—Dec. 31..| 46,536}  109] 35,832|21,214| 17|3,109| 598| 1,025] 3,265] 3,465| 2,799(1,209| 4,920| 1,871 942| 2,286 4,967| 708
1967—June 30..| 47,701 4231 36,018)22,352 14(2,579| 644 791| 3,084 3,364| 2,889|1,169] 5,048 1,216] t,753] 2,274| 5,485 728
City of Chicago:
1941—Dec. 31.. 732 6| 48 22 95 1,430 2s6| 153| 1,022 182| 193
1945—Dec, 31.. 760 2| 211 36 SL| 40{ 4,213} 1,600 749| 1,864 181| 204
1947—Deec. 31., 1,418 31 73 46{ 1491 26! 2,890 '367| 248| 2,274 213| 185
1964—Dec. 31., 3,870| 24| 510 203} 227| 948| 465| 669 430} 1,873 S64] 397 o9t1f 1,392 195
1965—Dec. 31.. 4,642 32| 444| 244 188| 1,201 s577] 762] 316; 1,700| 542 273| 961] 1,400 137
1966—Dec. 31.. 5,311] 64| 406 222/ 181| 1,161 622 751] 273) 1,545f 353 256| 1,004 1,328 174
1967—June 30,. 5,562| 41| 309) 20s| 174| 1,019 e71| 741] 281] 1,576} 308 385 '951| 1,434| 199
QOther reserve city:
1941—Dec. 31..| 15,347}... 7,105] 3,456 300 114 194 4l 1,527 1,508 6,467| 295| 751 5,421 956] 820
1945—Dec. 31..| 40,108]...... 8,514] 3,661| 205! 427|1,503 t7l...... 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| 484 150...... 3,147 1,969 351|20,196] 2,731| 1,901|15,563] 1,342{1,053
1964—Dec. 31..| 84,670]...... 57,555[21,102/1,095|1,060| 986| 1,134| 4,887\13,611/12,802|1,977|16,326| 3,200| 5,662| 7,463]| 9,871 918
1965—Dec. 31..| 91,997]  471| 64,646/24,784{1,206| 954|1,108/ 635| 5,820{15,056{14,305/1,999|14,354| 2,972| 3,281| 8,432(1,504]1,022
1966—Dec. 31..[ 96,2011 817} 69,017|28,090{1,251|t,084(1,079| 684| 5,748/16,044(14,375/1,968/13,040| 2,552| 2,673| 8,222|12,033]1,294
1967—June 30..| 99,850| 1,168 68,987|28,887[1,360| 695/1,064| 539| 5,323|16,098(14,548|1,798{12,455| 1,539| 2,918| 8,360|15,240(2,000
Country:
1941—Dec. 31.,| 12,518]......| 5,890| 1,676] 659| 20{ 183 b | AR 1,823 1,528 4,377| 110|  481] 3,787{ 1,222]1,028
1945—Dec. 31..| 35,002|......] 5,596] 1,484| 648 42| 471 4f...... 1,881 707| 359|26,999| 5,732 4,544(16,722| 1,342|1,067
1947—Dec. 31..| 36,324].. .{ 10,199 3,006 818 231 227 L] 3,827| 1,979] 224{22,857| 3,063| 2,108|17,687] 2,006]1,262
1964—Dec. 31..] 93,759|...... 55,733]14,556|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..[103,362| " '005| 62,433|16.478{3.840| 650 98] 174| 1,983|20217|18,4231,177|23.735| 4.380| 5.565|14,008]13,805(2,483
1966—Dec. 31..|110,089] 1,161| 68,051]17,938(3,986| 790] 761| 157| 2,175[22,253|20,000(1,307(22,419| 3,791| 5.917|13,006|15,473[2,985
1967—June 30..|114,563| 1,594 70,681]19,120(4,323| 591] 830| 116 1,928[22.996|20,735|1,383(21557| 2.706| 5,915[13,270|16,9263,804
Nonmember:
1947—Dec. 31..| 18,454]... 5,432] 1,205 614 20 156 bl 2,266] 1,061| 10911,318} 2,179 t,219| 7,920] 1,078| 625
1964—Dec. 31.. 48,879]...... 27,899 6,500(2,862| 400| 432 241| 733| 9,088 7,786{ 328/14,273| 3,445| 3,801 7,026] 5,159|1,548
1965—Dec. 54,4831  242| 31,616) 7,458(3,113| 343] s16| 151 817{10,312| 9,050 383(14,555] 'n.a.| na.| na.| 6,067/2,003
1966—Dec. 3l 59,257 425]| 34,781{ 8,045|3,237| 431 543] 142 953(11,566/10,018 427(14,239] n.a.| na) na.| 7,20312,609
1967—June 30..| 61,882] s67| 36.862| 8.618|3.596| 423| 583| 164 879(120145[10,618| 43513'507] n'a) na| n.a.} 7,787|3,068

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

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

3 See table (and notes) entitled Deposlls Accumulated at Commercial
Banks for Payment of Personal Loans, p.

4 Breakdowns of loan investment and deposnt classifications are not

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

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

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

For other notes see opposite page.



MARCH 1968 o COMMERCIAL BANKS  A-23
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- Bal- De- . )
Class of serves rce::; a\;‘ct‘f‘s ’“(;‘c'}d [nterbank C;g&" U.S. Bor- Cta;?-
bank and with |77 dy dl " it State nd Govt, | State row-| B
call date F.R. ccr;in mec;tic pg(si\'s U.S. | and gm_ rpc | Inter-| and | and | [, lings C(ff;ts
Banks banks? | justed®| Do- For- Govt. ]?J?Ll cers’ bank I;oztal locatl
mestic7| eign? 8OVl | checks, 2av- | govt.
etc, mnes
Total:?}
1947—Dec, 31....| 17,796| 2,216) 10,216 87,1231 11,362] 1,430 1,343} 6,799 2,581} 84,987 240 111 866| 34,383 65/10,059
1964—Dec. 31....| 17,581( 4,532} 15,111{134,671| 16,369| 1,569! 6,510| 13,5{9| 5,970| 135,694 819 272( 9,812[116,635(|2,679|27,795
1965—Dec, 31....[ 17.992{ 4,851} 15,300{140,936{ 16,794{ 1,632} 5,525| 14,244] 5,978 140,558| 1,008 263i12,186]134,247(4,472|30,272
1966—Dec. 31....] 19,069 5,450] 15,870({142,104| 17,867| 1,904| 4,992| 15,047| 7,051 145,6531 967| 238(13,462{146,329(4,859(32,054
196T—June 30....{ 18,999} 4,854 14.524/137.267) 16,338| 1,691| 5,152| 15,207 7.527| 138,314| 1,468| 267{15" 669|159, 170|5, 16633, 285
All insured:
1941—Dec, 3t....] 12,396} 1,358| 8,570| 37,845 9,823 6731 1,762 3,677{ 1,077| 36,544 158 59 492! 15,146 10{ 6,844
1945—Dec. 31.. 15,810( 1,829 11,075; 74,7224 12,566] 1,248(23, 740 5,098 2,585| 72,593 70 103 4961 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 3] 826! 33,946/ 611 9,734
1964—Dec. 3L....} 17,5811 4,515| 14,613(133,336| 16,2101 1,454| 6,487 13,423 5,856! 134,764 733 272) 9,7661116,14712,580127,377
1965 —Dec. 31 17,992| 4,833) 14,801)139,601| 16,620| 1,529 5,508] 14,152| 5,913 139 594 923  263}12,135{133,686|4,325|29,827
1966—Dec. 31 19,069| 5,426] 15,348{140,835( 17,713 1,784] 4,975| 14,951 6,956 144, 1782 881 238|13,414/145,744/4,717/31,609
1967—June 30,...] 18,999] 4,839] 14,004{136,024} 16,185| 1,593| 5,135 15,108| 7,420] 137,463] 1,399 267|15,614158,560|5,050/32,843
Member, total:
1941—Dec, 31 12,3961 1,087 6,246] 33,754| 9,714 671 1,709 3,066{ 1,009/ 33,061 140 50 418] 11,878 4] 5,886
1945—Dec. 31 . 15,811 1,438 7,117| 64,184) 12,333( 1,243)22,179) 4,240 2,450} 62,950 64 99 399} 23,712] 208| 7,589
1947—Dec. 31....| 17,797| 1,672 6, 1270 73,528] 10,978( 1,375\ 1,176] 5,504 2,401] 72,704 50 105 693 27 542 54| 8,464
1964—Dec. 31.. 17,581] 3,490 9,057{108,324( 15,604 1,403} 5,838 10,293] 5,368| 112,878] 664] 239| 8,012} 95,425|2,481|22,901
1965—Dec. 31 17,992 3,757] 8,957(112,569| 15,977| 1,477| 4,890} 10,840] 5,386 115,905 840 236110,041(109,925(4,234{24,926
1966—Dec. 3 19,0691 4,249 9,4001112,920f 17,051 1,736 4,432) 11,406) 6,396] 120,417 794 213(10,983(118,576,4,618{26,278
1967—June 30 18,999 3,728 8,686/109,132| 15,610 1,557| 4,580| 11,566| 6,857\ 114,123| (,314{ 239{12.747{(28,936(4,920(27,237
New York City:
1941—~Dec, 31....{ 5,105 93 1413 10,7611 3,595 607| 866 319 450 11,282 [ 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 1951 2,120
1947—Dec. 31....] 4,639 151 70| 16,653) 3,236] 1,217 267 290| 1,105| (7,646 12 12 {4 1,418 30| 2,259
1964—Dec. 31 .1 3,730 278 180] 17,729] 4,112 976 1,486 441 2,940 20,515 436 74 677 13,534|1,224| 4,471
1965—Dec. 3t .} 3,788 310 122] 18,190 4,191] 1,034{ 1,271 6201 2,937/ 20,708 522 84 807] 17,097/1,987| 5,114
1966—Dec, 31....] 4,062] 326 201 18,013| 5,105| 1,265| 1,016 608| 3,8147 22,113} 467 83|  918| 16,447|1,874| 5,298
1967—June 30.,..| 4,397 279 188] 17,459| 5,072 1,11t{ 1,021 796] 4,086/ 20,774 817 85 1,129] 17,772|1,841| 5,604
City of Chicago:
1941—Dec, 31....| 1,021 43 298] 2,215} 1,027 8 127 233 34 PR . O N PR 476(..... 288
1945—Dec, 31.... 942 36 200( 3,153 1,292 20| 1,552 237 66 3,060]. ... )i 719]..... 377
1947—Dec. 31....} 1,070 30 175 3,737] 1,196 21 72 285 63| 3,853|...... 2 9 902[..... 426
1964—Dec, 3t....] 1,006 55 150 4,294] 1,389 59 396 312 122 4,929 22 5 213 4,361 204{ 1,056
1965—Dec. 3t....[ 1,042 73 151 4,5711 1,377 59 345 328 126 5,202 39 4 210 4,785| 355 1,132
1966—Dec, 31.... 815 92 t36| 4,502} 1,362 71 310 286 146! 5,575 25 1 3561 4,541 484 1,199
1967—June 30.... 954, 80 153] 4,370] 1,209 62 299 307 169 5,061 20 i 470] 5,215] 359] 1,224
Other reserve city:
941—Dec, 31....| 4,060 425) 2,590 11,117} 4,302 54 491 (,144 2861 11,127 104 20 2431 4,542}, ., 1,967
1945—Dec, 31....] 6,326 494 2,174 22 3721 6,307 110y 8,221 1,763 611 22,281 30 38 160 9,563 2[ 2,566
1947—Dec, 31....} 7,095 5627 2,125| 25,714 5,497 13t 4051 2,282 705 6,003 22 45 332 11,045 1] 2,844
1964—Dec, 31....| 7,680 1,065| 2,433| 37,047| 7,962( 326/ 2,195( 3,508{ 1,238 42,137 134 77| 3,840] 35,728] 841) 8,488
1965—Dec. 31....| 7,700 1,139 2,341} 37,703] 8,091 3301 1,773 3,532 1,180 42,380 206 71| 4,960( 40,510(1,548| 9,007
1966—Dec, 31....1 8,353 1,326 2,517 37,572| 8,249 3431 1,633 3,708 1,274 44,022 233 57] 5,450| 44,204|1,952] 9,472
1967—June 30....| 8,084| 1,131} 2,165] 36,147 7,325 342) 1,880] 3,399| 1,380] 41,617 370 78| 6,094 48,130{2,109( 9,755
Country :
1941—Dec 3(.... 2,2101 526y 3,216 9,66l 790 2] 225) 1,370 239] 8,500 30 31 146/ 6,082 41 1,982
1945—Dec, 31, 4,527 796] 4,665| 23,5951 1,199 8| 5,465 2,004 43s| 21,797 17 521 219 12,224 1] 2,525
1947—Dec. 31....{ 4,993 929 3,900{ 27,424] 1,049 7 432] 2,647 528| 25,203 17 45 337| 14,177 231 2,934
1964—Dec. 31....| 5,165 2,092 6,295) 49,253| 2,141 41} 1,760| 6,031] 1,068 45,298 71 831 3,282| 41,803 213| 8,886
1965—Dec. 31....| 5,463| 2,235\ 6,344] 52,104 2,317 541 1,501 6,360 (,143] 47,615 74 77| 4,064{ 47,534] 343) 9,673
1966—Dec, 31....| 5,839] 2,506 6,545] 52,832 2,335 57| 1,474, 6,805 1,161 48,706 69 71| 4,260| 53,384| 308{10,309
1967—June 30....| 5,565 2,237] 6.180{ 51,156] 2,005 42( 1.380] 7.064| (,222] 46.670{ 106] 75| 5.054) 57.819] 611j10.655
Nonmember:3
1947—Dec. 3., ) eunnns 544| 3,947| 13,595 385 55 167 1,295 180 12,284 190 6 172| 6,858 12} 1,596
1964—Dec, 31,...5.......| 1,042] 6,054] 26,348 765 166 672 3,227 602 22,816 156 33| 1,800] 21,210] 198 4,894
1965—Dec, 31....|.......[ 1,093] 6,343] 28,367 817 155)  635; 3,404 592| 24,653 168 27| 2,145( 24,322| 238| 5,345
1966—Dec, 3L....|..0... 0] 1,201 6,471] 29,184 815 167 560 3,641 655! 25,237 173 26| 2,479) 27,753] 241} 5,776
1967—June 30....].......| 1,126] 5,838 28 135 728| 134) 571) 3,641 670| 24,191 154 28| 2,921 30,234| 246 6,048

7 Beginning with 1942, excludes reciprocal bank balances,

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

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

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

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

Data for national banks for Dec, 31,
them comparable with State baak data.

For other notes see opposite page.

1964, have been adjusted to make



A-24 WEEKLY REPORTING BANKS o MARCH 1968
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans?
For purchasing TR
or carrying securities To financial institutions
Loans! —
Total
loans | Det of Com- To brokers
Wednesday | and vtail(:x:- mer- | . | and dealers To others Banks Nonbank Con- | p Valua-
mvcst-x rom cial cule Real | sumer cig: All tion
mentst | (o vee Jand tural estate | instal- t other re-
indus- s Us Do- | Pers, ment | SOVIS. serves
trial ‘i | Other s 1 Other mes- | and
Govt. | "se. Govt| " | For- | tic | sales | ouper
curi- | curi= [ S | curi- ( eign | com- | finan.
ties ties | Sroo ties mprl- cos.,
’ cia ctc,
Large banks—
Total
1967
Feb, 1.. 189,814[136,6511 60,385| 1,817) 2,302} 2,966 76| 2,075 1,435 3,383 6,087) 4,193 27,2901 15,906; 1,137| 10,557} 2,958
8. ... 187.0091134.114] 6072131 11821] 12247] 2’810 72) 2,070 1.445] 2.,786] 5,730| 4,117| 27.242] 15.844| 1.131] 10.545] 27959
I5,..... 188,965[(135,052| 60,404} 1,823 979! 2,992 70 2,077] 1,409| 3,650| 5,812] 4,069( 27,253} 15,807| 1,137f 10,533 2,963
22...... 188,1174134,274} 60,404| 1,821 1,094} 2,95} 75) 2,066 t,450) 31200 5,569} 3,998] 27,210 15,7911 1 131} 10,555} 2,961
1968
Jan. 3...... 210,415|148,611] 66,290] 1,942| 1,254] 4,516] (15| 2,465| t,431] 4,645| 5,916| 4,554/ 28,988] 16,346] 1,062] 12,274] 3,187
10...... 208.078]146.707| 65,998 1,937| 1.815| 4.058 98| 2.445] 1,394 3.719| 5,581 4,445| 28.975( 16.301( 1.070] 12.056] 3 189
17......1207,1611145,0328 65,751} 1,944) 1,373} 3,847 991 2,432 1,360| 3,159 5,490| 4,431] 29,002| 16,316 1,029 11,987] 3,188
24.. 205,292{143,901] 65,059 1,934] 1,/197] 3,755 97| 2,430 1,399 3,294| 5,352| 4,301 29,034( 16,292] 1,048} 11,897] 3,188
K] D 207,222|145,165| 64,994f 1,927} 1.971] 3.852| 105| 2.432| 1.362( 3,403| 5,410} 4,266| 29.035| 16,392] 1,066 12,143} 3,193
205,087[143,792] 64,913 1,935| 1,461] 3,745 94| 2,438) 1,367] 3,186] 5,340| 4,176 29,027| 16,368 1,058/ 11,876 3,192
204.871{143.438 64,884 1.938] (309] 35500 94| 2 449 17408 3,217] 5,291] 4,125} 29.047) 16,358 1,069] 11.891] 3,192
206,709|143,556] 65,024| 1,926 1.631| 3.844] 89| 2.437] 1,375 2,748| 5,119] 4.176| 29.080( 16,370 1.055| 11,874] 3 192
207,1941144,267| 65,057] 1,927 1,362f 3,690 89y 2,421[ 1,361 3,756] 5,129 4,174} 29,106} 16,397 1,036] 11,954{ 3 192
Feb, 1.. 43,9941 33,616| 20,275 15| 833 1,543 1| sewl  7s4) e84l t,917] 1,0430 3,089 1,272 734| 1,719] 842
8...... 43,305| 32,955 20,186 15 459 1,476 9 570 771 712] 11,7390 1,005] 13,084t 1,265 736F 4,779 842
i5.. 43,612) 33,148] 20,249 13 298| 1,695 9 576 752 792( 1,802 997 3,093 1,256 736 1,721 843
22......] 43,565] 33,090] 20,290 i5 2901 1,691 8 575 773 838] 1,698 979} 3,068| 1,253 726| 1,729 843
1968
Jan, 3......] 49,136] 37,366] 22,236 12 666| 2,826 20 812 698 1,340| 1,490 1,058] 3,015 1,258 742) 2,129} 936
10...0... 48,4611 36,842 22,111 17 1,042| 2,508 17 777 653 1,119] 1,444, 1,042 3,002) [,25! 755 2,041 937
7...... 47,688| 36,099 21,976 i8 700| 2,354 16 775 643( 1,023] 1,445 t, 1141 2,997) | 250 7237 2,002 937
24...... 47,063 35,733] 21,679 20 576| 2,316 16 774 687| 1,208 1,371) 1,056/ 2,992| 1,250 736 1,990 938
... 47,795| 36,319 21,596 20 1,129] 2,364 22 773 647 970( 1,523 1,046; 2,982} 1,253 739 2,194 939
Feb. 7......] 46,377] 35,073] 21,503 19| 670] 2,301 18] 771|648 621] 1,501] 1,031 2,9720 1,251 743] 1,962 938
14...... 46,362 34,950| 21,469 18| 6IS| 2,104 18| 768 686 722| 1,532] 1,019] 2.966| 1,249{ 750 (,972] 938
2l,000s 47,001) 35,225} 21,522 20 904! 2,362 19 761 662 5831 1,400f 1,048F 2,944/ | 239 7421 1,958 939
28......| 47,188 35,398/ 21,532 21 575 2,215 17 758 653 1,209 1,414] 1,042 2,938 1,249 7 1,997 939
Outside
New York
City
1967
Feb. 1......| 145,8200103,035) 40,110 1,802 1,469 1,423 65| 1,506] 81 2,699] 4,170] 3,150| 24,201| 14,634] 403 8,838] 2,116
8.. 143,794]101,159( 40.027| 1.806| '788| 1,334 63| 1.500 674] 2,074] 3,991) 31112| 24,158] 14,5791  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
22,0000 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
Jan. 161,259111,245] 44,054] 1,930 588] 1,690 95| 1,653] 733] 3,305 4,426] 3,496 25,973| 15,088 320| 10,145] 2,251
159,617]109,865| 43,887| 1,920{ 773| 1,550 81| 1.672] 741) 2.600{ 4,137| 3,403| 25,973] 15,050] 3{s| 10,015| 2,252
159,473|108,933] 43,775 1,926 673[ 1,493 83( 1,657 717] 2,136] 4,045 3,317) 26,005 15,066 306 9,985] 2,251
’ ’ + » i) I )
158,2291108,168/ 43,380( 1,914 6211 1,439 811 1,656 712 2,086| 3,981| 3,245} 26,042 15,042 312| 9,907} 2,250
159,427]108,846| 43,398| 1,907 842| 1,488 83| 1,659 715| 2,433} 3,887 3,220 26,053( 15,139 3271 9,949] 2,254
Feb. 158,710{108,719| 43,410 1,916/ 791 1,444| 76 1,667 719| 2,565| 3,839| 3,145/ 26,055| 15,117| 315{ 9,914 2,254
158,509]108,488] 43415 1,920  694| 1,446 76| 1,681] 722{ 2,495| 3,759| 3,106{ 26,081] 15,109) 319 9,919] 2,254
159,618]108,331] 43,5021 1,906 727| 1,482 70} 1,676 713[ 2,165 3,719 3,128} 26,136| 15,131 313 9,916} 2,253
160,006}108,869| 43,525( 1,906 7871 1,475 72| 1,663 708 2,547| 3,715| 3,132} 26,168| 15,148 319 9,957 2,253

For notes see p, A-27.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Investments

Cash assets

U.S. Government securities

Other securities

Obligations
Other bonds,
Notes and bonds ofnSntgtes corp. stocks
maturing— olitical and
Cer- 2ubdi\;. securities
Total ] Bills | tifi-
cates Certit
X ertif.
With1 1 1o | After | T8% | Ay | “or '| Other
Uyr. | Syrse | Syrs.| anpes | other S:{:{’f{:" rities
25,758 5,174 338( 3,575( 10,470} 6,201 2,707 21,121 1,047( 2,530
25,326 4,648 343} 3,592| 10,528{ 6,215 2,785| 21,353] 1,068 2,453
25,926 4,521  339] 2,985| 12,003 6,078 2,920| 21,548 1,094} 2,425
250622| 4,228 347 3,019 12,010 6,018] 2,925| 21,533) 1,159 2,604
28,371] 6,049]...... 4,142| 13,869| 4,311 13,953 25,285| 1,544| 2,651
27,824] 5,576]...... 4,018] 13,825| 4,405| 3,990\ 25,374] 1,540) 2,643
28,653] 6,5551...... 4,015) 13,719 4,364] 3,937 25,339] 1,556 2,644
27,928 5.841l... ... 4,064 13.677| 4,346, 3,901| 25,326| 1,567| 2,669
28,080] 6,023}...... 4,076| 13,627| 4,354] 3,956| 25,490 1,696) 2,835
27,417 13,538} 4,345 4,110} 25,372| 1,644 2,752
27,513 13,536] 4,364| 4,098] 25,444 1t 628/ 2,750
28,983 14,692 5,271\ 4,154] 25,631 1,655 2,730
28,738 14°508| 5,309| 4.187| 25.642| 1.655| 2.705
4,883]1 1,734 75 568| 1,234] 1,272 683} 3,903 200 709
41792| 10634 73| 586 1.232) 1)266]  682| 4.006| 196 674
4,894 1,463 75| 416| 1)686| 1,254  702{ 4.006 197 665
4,873 1,438 76 463 1,650 1,246 716| 3,958 202 726
788f 2,104] 780| 1,392 4,239 63 655
796 1,944 844| 1,358 4,215 61 625
776| 1.858| 863 1,315| 4,220 58 585
805| 1’819 8ss| 1,306 4.163 62 606
818] 1,774 861] 1,327] 4,241 88 659
879| 1,743 879 1,442 4,159 84 629
884l [.712| 899 1.453| 4.177 68 644
7171 2,123 1,157, 1,518 4,225 65 646
679 2,140 1,171 1,585 4,203 65 638
20,875) 3,440]  263| 3,007] 9,236 4,929 2,024| 17,218] 847 1,821
20534] 3014| 269| 3.006| 9.296| 4,949 2,103 17.347] 872 1,779
20,032] 3,058| 264| 2,569| 10,317| 4,824| 2.218| 17,542 897| 1,760
20.749] 21790|  271| 2.556| 10,360{ 4,772 2.209| 17.575| 957, 1,878
22,930 21,046] 1,481] 1,996
22,464 20,159 1.479| 2,018
23,242 21.119) 1.498] 2,059
22,735 21,163 1,505| 2,063
22,919 20,249 1,608 2,176
22,427 21,213 1,560 2,123
22,443 21,267 1,560 2,106
23,571 211406| 1,590 2,084
237439 21.439) 1.500| 2,067

Total

42,442
39,685
44,663
41,390

i, 111
24,729
48,574
44,076
47,066

43,770
45,915
45,286
45,045

28,764
28364
30,850
29,357

36,344
31,739
337881
30,571
31,8t5

30,682
31,882
31,091
31,296

8,858( 320 119
8625| 268|105
9'507| 289 104
9682 259 109

8,009 221] (00
91065| 299 93

81663 282 89

12,552| 3,893) (l6
10817 3)792] 120
13,643 4,112 124
12)309] 3.879| 119
(7,001 4,418
13817| 3,897
14,360] 3,917
12,232 3,765
13,083 3,908
12,609 3,713
111960( 4,140
12)862| 4,028
12,772 3,808

10,020
11,481
10,709
10,769

Balances
with—
Cash Al
items | cyr. | RE | iher Wednesday
n rency |S€TYES | assets
process and with
of coin | F-Re
collec- | Do- | For- ! Banks
tion | mestic| eign
banks | banks
Large banks—
Total
21,229 4,101 221¢ 2,506{14,385
16,813] 3,972 218| 2,484(16,198
22,444| 4,450 221 2,600|14,948
19,559| 4,088| 202| 2.624(14,917
25,859| 4,738] 254 3,074/17,186
22,442] 4,165| 230\ 2.990(14.902
23,867| 4,206 237| 2,888i17,376
20,676( 3,981 233 2,913]16,272
22,765| 4,167 236| 2,787|17,111
20,718] 3,934|  219{ 2,663[16,236
23,025| 4,439 208} 2,861(15,382
21,748( 4,281 227] 2,733i16,297
21,435} 4,090 199] 2,883(16,438
New York
City
1967
8,677 208 10| 323] 4,365 2,696|..... Feb. |
5,996 180 98 3300 4,707 2,711 . ... ae
8,801 338 97 338( 4,239 2,833|.......... 15
7,250 209 83 343| 4,148| 2,784}, ......... 22

Qutside

New York

City

1967
5,175)..... Feb, |
S5,045(.. ... 8
5,077}, ... ... .. 15
5,040[.......... 22

For notes sce p, A-27.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do- |__
polit- U.S. tic polit- mes-
Totals} IPC ical Govt, | com- Com- | Total? ical tic Com-
stbe mer- | Govt., | mer Sav- Other sub- inter- | Govt., | mer-
divi- cial etc,6 cial ings divi- bank etc. cial
sions banks banks sions banks
Large banks—
Total
1967
..J204,7530111,768] 79,215 6,771| 3,355 13,481 720| 1,418] 92,985] 46,459] 32,425| 8,538 763| 4,428 204
-1198,649|105,125) 76,066 5,919 3,539| 12,205 667 1,455| 93,524 46,466] 32,762| 8,701 794| 4,434 208
204,429]110,7711 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 a3, ‘013 8,817 774 4 436 205
230,1981127,277| 92,380| 6,231} 3,818| 15,752 764 |,816{102,921] 48,864 38,273 9,509 769 5,035 290
221,975]118,564] 87,821 6,086 1,639( 14,137 724 1,653[103,411| 48,711| 38,906 9,545 773| 5,010 288
224,395[120,711| 87,888 5.787{ 3.675| 14,260 822 1,617[103,684| 48,591( 39,321| 9.528 821 4,950 278
219,01211t4,974] 84,074| 5,335{ 4,261| 12,883 702| 1,657(104,038] 48,531| 39,577 9,619 826| 5,024 266
224,306§120,128| 86,053| 6,301| 5,467 13,298 695| 1,605{104,178] 48,516| 39,639] 9,635 832] 5,064 298
218,609]114,432] 82,053| 5,980| 4,610| 13,450 658 1,566|104,1771 48,518| 39,517 9,692 8231 5,140 292
..|220,682|t16,301] 84,788| 5,763| 3,578] 13,947 6991 1,650|104,381] 48,554{ 39,585| 9,815 828 5,095 297
.122t,059|116,375] 81,591 5,748] 7,276] 13,536 692} 1,599(104,684) 48,596] 39,757 9,839 846, 5,125 293
221,417|116,456] 82,761| 5.984| 6.515[ 12,785 682 1.583/104.961] 48.620| 39.910| 9,920 845 5,119 309
1967
Feb. 48,346] 30,820] 18,783 638 830] 4,205 579 972| 17,526] 4,551 8,542 685 501] 3,060 102
44,9331 27,375] 17,722 422 830| 3,346 522] 1,0t1] 17, '558 4,560 8,558 696 520/ 3,046 105
47,290{ 29,874} 19,103 340 683) 4,123 570 996§ 17 4!6 4,565| 8,441 686 506) 3,041 100
45,499{ 28 ()47 18,330 2731 1,059 3,628 549 1,003} 17, 1452 4,595 8, 1422 730 496 3,028 105
Jan. 52,745 34,004 22,404|  425| 1,138 4,253 606| 1,285! 18,741} 4,708| 9,214 759 523 3,290 177
50,448] 31,517] 20,880 395 365| 4,041 573| 1,130( 18,931| 4,692( 9,436 763 5171 3,219 173
51,498] 32, 1653 20,792 388 854 4,364 663 1,118] 18,845] 4,688 9,433 717 558 3,197 t73
49,778} 30, 970 20,017 302 961 3,942 547| 1,146| 18,808] 4,686 9,397 728 563] 3,199 156
52 362 33 677 21 246 468 1,377| 4,347 5451 1,097 18,685 4,690 9,22! 749 565 3 227 154
Feb, 48,664| 30,2701 19,391 320| 1,050 3,935 S14 1,069 18,394} 4,698 8,907 769 533 3,259 148
49,702| 31,376 20,345 358 762 4,303 $39( 1,137| 18,326f 4,705 8,808 827 541 3,211 154
50,074| 31,667| 19,563 422{ 1,729] 4,288 535! 1,104] 18,407 4,716| 8,867 822 547| 3,219 152
50,279] 31, 1174 20 021 3837 1,584) 3,910 527| 1,084] 18,505 4,714| 8,935 847 546 3 211 166
Outside
New York City
1967
156,407] 80,948| 60,432| 6,133] 2,525 9,276 141 446 75,459| 41,908 23,883| 7,853 262 1,368 102
153,716 77,7501 58,344 5.4970 2,709 8,859 145 444| 75,9661 41,906 24,204 8,005 274 1,388 103
£57,139] 80,897] 61, 115 5,601 2,236 9,517 140 428 76,242) 41,941} 24,448| 7,979 276] 1,403 104
154,949] 78,415} 58, 1429 5,267 3,391] 9,069 137 453 76 534f 41,979} 24,591 8,087 278 1,408 100
177,453} 93,273 69,976 5,806] 2,680{ 11,499 158 531 84,180] 44,156/ 29,059 8,750 246 1,745 113
171, 527 87,047| 66,9411 5,691| 1,274{ 10,096 151 523| 84,480} 44,019( 29,470| 8,782 256 1,731 115
172 897| 88,058] 67, 096 5,399 28211 9, 1896 159 499 84,839} 43,903 29 ,888| 8,811 2631 1,753 105
. 169,234 ,004] 64 057 5,033 3,300| 8 941 155 S11| 85,230} 43,845| 30,180| 8,891 263 1,825 110
171,944} 86,451 64 807 5,833| 4,090] 8 951 150 508) 85 493 43 826 30, 418 8,886 267| 1,837 144
Feb. 7........... 169,945] 84,162} 62,660 5,660 3,559 9,515 144 497| 85,783| 43,820/ 30,610| 8,923 290 (,881 144
[ 170,980 84,925 64, 1443 5,405{ 2,816| 9,644 160 514| 86,055| 43,849  30,777{ 8,988 287) 1,884 143
] J 170,985] 84,708} 62 028 5,326| 5,547] 9,248 157 495| 86,277| 43,880/ 30,890 9,017 299 1,906 141
28,0000 171,138] 84,682| 62, 740 5,601 4,931| 8,875 155 499| 86, Jas6| 43 906 30 975 9,082 299 1,908 143

For notes see p, A-27.



MARCH 1968 o WEEKLY REPORTING BANKS  A-27
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
Tatal
;}rssctsl——
Other Capital | |; otal Large certificates
Bt iabilities Total 2 H Wednesday
B liabilities | accounts and Total loans | Demand of deposit1?
chi{m From capital loans (net), deposits
Ba.nk.s others accounts (net), . adjusted, | adjusted?
adjusted 2{“‘;"{ 5 Total Issued Issued
vestments issued to IPC’s | to others
Larg?ba7ks—
ota
2 5,673 10,363 19,336 | 240,127 | 133,268 | 186,431 73,703 18,128 12,221
783 5,289 | 10,588 19,331 | 234,640 | 131,328 | 184,313 | 72.568 18,507 | 12,38t
273 6470 | 10,985 | 19,381 | 241,538 | 131,402 | 185,315 | 71,768 | 18,491 | 12,364
333 5,895 | 11,275 197380 | 237,331 | 1317154 | 184,997 | 69,756 18,551 12329
151 7,631 12,371 20,459 270,810 143,966 205,770 81,848 20,094 13,118 6,976 |.......... Jan. 3
10 6,986 12,401 20,522 261,914 142,988 204,359 80,346 20,491 13,489 7,002 ... 10
993 6,412 12,347 20,508 264,655 14t 873 204,002 78,909 20,682 13,621 7,060 1 L. 17
R E ) B Em b RN L) BS ) wB | umE oo 4
s ) s y s 3, y ) ) 224 L
162 6,071 12,845 20,682 258,369 140,606 201,901 75,654 20,705 13,394 7,311 |, Feb. 7
33 5,899 13,092 20,631 260,337 140,221 201,654 75,751 20,796 13,389 7,407 ... 14
752 5,489 13,340 20,591 261,231 140,808 203,961 73,815 20,918 13,441 7,477 |0 21
153 6,334 12,942 20,625 261,471 140,511 203,438 75,72t 21,094 13,459 7,635 ... 28
New York City
1967
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 fo 8
25 2,407 5,236 5,300 60,258 32,356 42,820 16,267 6,424 4,495 1,929 ... . e 15
125 2,120 5,343 5,295 58,382 32,252 42,727 16,110 6,381 4,420 1,90 J............... 22
1968
2,744 6,393 5,498 67,380 36,026 47,816 19,755 6,944 4,815 2,129 L., Jan, 3
13 2,199 6,669 5,483 64,812 35,723 47,342 18,486 7,139 5,036 2,103 | 10
380 1,827 6,386 5,476 65,567 35,076 46,665 17,928 7,113 4,979 2,134 ... 17
| OSSR | R S ) wsy | El ) nel | o | em| Bm U i
’ , v ' i3, ' , , s J R
35 1,882 6,856 5,525 62,962 34,452 | 45,756 17,175 6,577 4,420 2,157 |, Feb, 7
10 1,781 6,886 5,520 63,899 34,228 45,640 17,246 6,532 4,356 2,176 | . 14
365 1,687 7,080 5,508 64,714 34,642 46,508 16,764 6,581 4,364 2,217 | 21
52 1,712 6,724 5,500 64,267 34,189 45,979 £7,617 6,635 4,367 2,268 | ..ol 28
N O)r;lsi;{lec‘
ew York City
1967
2 3,727 5,506 | 14,117 | 179,759 | 100,336 | 143,121 56,595 11,633 7,652
659 3,299 5,512 | 14,117 | 177,303 141,720 | 55365 11,960 7,781
248 4,063 5,749 14,081 | 180,280 99,046 | 142,495 55,501 12,067 7,869
208 3,775 5,932 | 14,085 | 178,949 | 98,902 | 142,270 | 53,646 | 12,170 7909
151 4,887 5,978 14,961 | 203,430 | 107,940 | 157,954 | 62,093 13,150 8,303
17 4,787 5:732 | 15,039 | 1970102 | 107265 | 157,017 | 61,860 | 131352 8,453
] LE | op | e s aenn gw | e e | ue
816 94,5
527 3,687 5991 15,135 | 197,284 | 106,413 | 156,994 | 60,327 14,020 8929
127 4,189 5,989 15,157 | 195,407 | 106,154 | 156,145 58,479 14,128 8,974
23 4.118 6,206 | 15,111 | 196,438 | 105,993 | 156,014 | 58,505 14,264 9033
387 3,802 6,260 15,083 196,517 106,166 157,453 57,051 14,337 9,077
101 4,622 6,218 15,125 197,204 106,322 157,459 58,104 14,460 9,092

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 Depasits of foreign governments and official institutions, central

banks, and international institutions.

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

8 Exclusive of loans to domestic commercial banks.

9 All demand deposits except U.S. Government and domestic com-~

mercial banks, less cash items in process of collection,

10 Certificates of deposit issued in denominations of $100,000 or more.

Note.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series).

Also beginning June 29, 1966, detailed breakdown is shown of *““All other

loans,” of “Other securities,” and of ownership of time certificates of

deposit in denominations of $100,000 or more. For description of revisions,

se¢ Aug. 1966 BULLETIN, pp. 1137-40,



A-28 BUSINESS LOANS OF BANKS o MARCH 1968

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during—
1968 1968 1967 1967 1967
Industry . N _ e
Feb, 14| Feb, 7 | Jan. 31 | Feb, Jan, Dec. v 1 It 2nd Ist
half hatf
Durable goods manufacturing:
Primary metals.......... I r,sit t,491 1,395 120 19 161 184 103 153 287 253
Machinery...o.ooovvveniinon 4,365) 4,305) 4,311 75 21 —56| —248| —382 2851 —630 887
Transportation equipment........ 1,759l 1,7527 1,753 22 —59 —-42f —113 —23| -273] —136 —47
Other fabricated metal products., . . 1,674] 1,650 (,627 53 —69 14 —103| —178 266| —28l 409
Other durable goods............. 1,932) t,92t] 1,913 7 —83 5t —1s2 10 118 —142 175
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,384 2,438| 2,453 —75| —305 227 587 28] —105 615 —577
Textiles, apparel, and leathe: 1,800{ 1,740 1,690 216 —-59 —~127f —385 —25 86| —410 297
Petroleum refining. .. .. 1,566 1,561 1,574 —22 20 53 91 —204 180 —113 241
Chemicals and rubber., . S 2,335) 2,300| 2,323 38 —18 65 291 —I12 | —83 309
Other nondurable goods, ......... 1,673) 1,683 1,682 s ~46 66 —35 130 108 95 161
Mining, including crude petroleum
and natural gas.....oovvnii 4,540} 4,531| 4,515 —26 331 466 384 - 220 { 164 195
Trade: Commodity dealers.......... 1,465 1,495| 1,542 —103 —63 80 501 178 —334 679 —479
Other wholesale............. 2,974 2,996| 3,015 13 —42 70 162 —66 51 96 68
Retail, s vennnnriniannins 3,314 3,376 3,378 —32| —148] —s4f 1l 17 157 6| —27
Transportation, 4,452| 4,444 4,442 26 35 244 33 95 185 428 273
Communication, . 835 850 885 —38| —114 66 9 -5 157 4 223
Other public utilities............... 2,2370 2,270y 2,298 179 —118 LS 1o 148 212 258 —109
Construction. ... 2,513] 2,504] 2,500 1 —11 —18 —58 —45 17| —103 10
SCOVICES s v v vnviieeennan i 5,059| 5,046! 5,056 22 60 175 304 —83 89 221 —53
All other domestic loans.. .......... 6,683 6,734| 6,691 M4 8 305 224 132 273 356 558
Bankers’ acceptances. . ovevvivionnnn 909 943| 1,071 —94( ~132 39 304 253 —122 554 1t4
Foreign commercial and industrial
loans... P . 2,7331 2,732 2,710{....... -30 34 —15 —971 —113} —L12 —20
Total classified loa 58,713 58,762| 58,824 63| -—803| 1,888] 2,099 -—346| 1,492f 1,753| 2,86!
Total commercial and industrial loans 64,884] 64,913] 64,994 —63| -—824| 2,085 2,446 —412} 1,822} 2,034| 3,037
1 Beginning with data for Dec. 28, 1966, this series was revised in for- Note.—About 161 weekly reporting banks are included in this series;
mat and coverage as described on p. 209 of the Feb. 1967 BULLETIN. these banks classify, by industry, commercial and industrial loans amount-

Data for earlier dates are not strictly comparable.

ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

Size of loan (in thousands of dollars)
All sizes
1-9 10-99 100-499 500-999 1,000 and over
Interest rate
{per cent per annum)
Nov. Nov. Aug, Nov. Aug. Nov. Aug. Nov. Aug, Nov, Aug.
1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967
Percentage distribution of dollar amount

Less than 5.50.. 0 0v0vvunn 2.5 1.5 0.8 1.0 0.5 0.7 .1 1,2 [.3 2.7 4.1 1.6
5 30,9 33,0 1.2 1.3 4.7 4.8 16.0 17.0 30,0 26.6 44.8 51,7
22.3 19.4 2,4 1.0 5.7 6.3 16.9 19,2 29,7 28.6 27.0 20,7
12.5 15.4 14,2 14,9 19,3 19,1 19,7 17.7 13.7 16.3 7.3 13.0
10,2 10,9 25.8 25.7 23,5 24,1 15,6 15,7 7.8 9,2 5.0 4,9
7.1 5.7 10,1 10.2 10,7 10.6 9.0 7.8 5.6 6.5 5.8 3.0
4,6 4.9 13.8 13.9 11,9 12,1 7.1 6.5 4.1 4.2 1.6 2.1
4.3 3.3 11,7 10.6 8.6 7.9 6.1 6.0 3.7 2.3 2.4 0.8
5.5 5.8 20.0 19.5 15,0 14,5 8.5 8.9 4.1 3.6 2.0 2.2
100.0 100.0 100.0 100.0 100.0 100,0 100,0 100,0 100,0 100.0 100,0 100.0

Total loans;

Dollars (millions)...... .. 4,037.9 60,5 61.6 | 467.9 1 491,6 | 892.4 1 923.2 61,2 { 566,6 | 2,006.0 | 1,837.7
Number (thousands)..... 37.8 15.9 I6.1 15.4 .3 4.7 4,8 1.0 .9 .9 .8
Center Weighted average rates (per cent per annum)

35 CONterSeveenerreeceress 5.96 6.60 6.58 6.48 6.46 6.17 6.16 5.90 5,89 5.73 5.72
New York City.eoeeers. 5.71 6.37 6.33 6.22 6.25 5.95 5.88 5.70 5,69 5.63 5.58
7 Other Northeast,...... 6.29 6.59 6.61 6.69 6.70 6.42 6.42 6.19 6.08 5.95 5.99
8 North Central 5.91 6.67 6.65 6.46 6.41 6.18 6.16 5.87 5.89 5.74 5.76
7 Southeast,...... 5.94 6.46 6.38 6.25 6.18 5.96 5.97 5.75 5.78 5.68 5.67
8 Southwest...ooovienss 6.03 6.61 6.54 6.36 6,32 6.09 6.10 5.95 5.95 5.82 5.78
4 West Coast,vorieeroan 6.03 7.08 7.12 6.79 6.84 6.34 6.38 5.89 5.95 5.76 5.72
Note.—Beginning Feb, 1967 the Quarterly Survey of Interest Rates on 1960—Aug, 23 414 1967—Jan, 26-27 5%-5%

Business Loans was revised. For description of revised series see pp. 721- 1965—Dec. 6 5 Mar. 2 515

27 of the May BuLLETIN, The weights in computing weighted average 1966—Mar. 10 514 Nov, 20 6

interest rates on short-term business loans have been revised. June 29 53%

Bank prime rate was 5 per cent during the period Jan, 1, 1960-Aug. Aug, 16 6

22, 1960, Changes thereafter to new levels (in per cent) occurred on the

following dates:



MARCH 1968 o INTEREST RATES A-29
MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance
Primlc ape bPriI:nc Federal 3 h bills 5 6 h bills 5 9
. coml, paper ankers’ ederal -month bills -month bills - to 12-month issues - _
Period paper, placed accept- funds 3 ::grs
4- to 6- | directly, ances, rate 3 isglucs 7
months 1| 3-to 6- {90 days ! Rate on Market Rate on Market | Bills (mar- Other 6
months 2 new issue yield new issue yield ket yield)s
1966, . ¢vvvenns . 5,55 5.42 5.36 5.11 4,881 4,85 5,082 5.06 5.07 5.17 5.16
5.10 4,89 4,75 4,22 4,321 4,30 4,630 4,61 4,71 4.84 5.07
5.38 5.19 4,88 5.00 4.554 4.56 4.565 4.59 4.57 4.64 4.73
5.24 5.0t 4,68 4,53 4,288 4,26 4.243 4,22 4,18 4,35 4,52
4.83 4.57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
4.67 4.41 4.27 3,94 3.640 3.60 3.808 3.80 3.88 4.09 4.68
4,65 4,40 4.40 3.98 3.480 3.53 3.816 3.88 4,16 4.40 4.96
4.92 4.70 4,58 3.79 4,308 4.20 4,798 4,72 4,90 4.98 5.17
5.00 4.75 4,77 3.89 4,275 4.26 4,821 4,82 5.04 5.10 5,28
5.00 4.77 4.76 4.00 4,451 4,42 4,964 4.96 5.10 5.21 5.40
5.07 4.96 4,88 3.88 4,588 4.55 5.100 5.06 5.24 5.32 5.52
5.28 5.17 4,98 4,12 4,762 4,72 5.286 5.24 §5.38 5.55 5,713
5.56 5.43 5.43 4,51 5.012 4,96 5.562 5.49 5.58 5.69 5.72
1968~—Jan.cs.vvun.nn 5.60 5.46 5.40 4,60 5.081 4,99 5,386 5.23 5.29 5.39 5.53
Febooviuionnn 5.50 5.25 5.23 4,72 4,969 4,97 5.144 5.17 5.22 5.37 5.59
Week ending—
1968—T¥cb., 3... 5.50 5,25 5.15 4,55 4,846 4,85 4,957 5,00 5,20 5.24 5,54
10.... 5.50 5.25 5.23 4,73 4.957 5.00 5.119 5,22 5.28 5.36 5.6l
17...... 5,50 5.25 5.25 4.66 5,040 4,97 5.275 5.14 5.17 5.35 5.56
24.... 5.50 5.25 5.25 4,71 4.940 4,96 5.133 5.16 5.17 5.40 5.57
Mar. 2...... 5.50 5.25 5.25 4,70 5,063 5.03 5.236 5.21 5.28 5.43 5.60

1 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. 5 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
X State By selected By Dividend/ Earnings /
Period United and local rating group price ratio price ratio
States Totalt
(long-
term) Indus- | Rail- | Public| Pre- | Com- Com-
Totall | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
1965, cviiieinnvineineannnenns 4.21 3,34 3.16 3.57 4,64 4.49 4,87 4.61 4,72 4.60 4,33 3.00 5.87
1966....0000ees Ceereseraeaen .| 4.66 3.90 3.67 4,21 5.34 5.13 5.67 5.30 5.37 5.36 4,97 3.40 6,72
1967, vvvivvnvenns e 4.85 3.99 3.74 4,30 5.82 5.51 6,23 5.74 5.89 5.81 5.34 320 [oovuiiln
1967—Feb...ccveerienininnn, 4.47 3,62 3.38 3.90 5.35 5.03 5.82 5.33 5.48 5.25 4.98 3.36
Alvivvrieisirisnionaes| 4,45 3.6 3.48 3.86 | 5.43| S5.13 5.85 5.39 | 5.51 5.371 5.041 3.29
3.67 | 3.50) 3.90; 5.42 | S.11 5.83 5.37 | S.51 5.37 | 5.03 | 3.24
3.94 3.71 4,23 5.56 5.24 5.96 5.46 5.62 5.59 5.17 3.19
4,021 3.80: 4,31 5.75 | 5.44 | 6.1S 5.64 | 5.80 | 5.80 | 5,30 | 3.19
4,11 3.86 4.43 5.86 5.58 6.26 5.79 5.88 5.91 5.34 3.15
4,07 3.78 4,37 5.91 5.62 6.33 5.84 5.94 5.96 5.35 3.4t
4,14 | 3,81 4,48 | 6.00 1 5.65 6,40 | 5,93 6,03 6,02 | 5.41 3.07
4,24 3.88 4,64 G6.14 5.82 6.52 6,05 6,24 6,12 5,59 3.07
4.34 1 3,99 | 4.66 | 6.36 | 6.07 6,72 | 6.28 | 6.42| 6.39| 5.79| 3.18
4.42 4,15 4.73 6.51 6.19 6.93 6.39 6.63 6.57 5.95 3.09
1968—TJiNve v v rvnvannevenesans 5.18 4,31 4,06 [ 4.66 | 6,45 6.17 6,84 | 6.341 G,65 6,47 1 5.70 | 313 ...,
Febovovivinnnnne o 5.16 4,28 4,01 4,69 | 6.40 | 06,10 6,80 6.31 6,65 6.36 n.a, (1K1 00 PN
Week ending—
1968—Feb., 3.......... B . 5.15 4,18 3.90 4,60 6.40 6,12 6,80 6.31 6.66 6.38 5.69 322 [ooiiia
1 5.7 4,22 3.95 4,64 6.40 6,11 6.80 6.30 6.65 6.37 5.64 323 [
17000000, Cenenaan 5.13 4,27 4,00 | 4.69| 6.39| 6.10 6.79 6.31 6.65 6.36 | 5.64 | 3,30 |..........
P2 5.14 4,32 4.06 4,73 6.39 6.09 6.79 6.30 6,66 6.35 2N I
Mar., 2...00iiinninnnnn 5.19 4.39 4.16 4.78 6.38 6,09 6.80 6.30 6.64 634 | ouvii oo
Number of iS8U€S.4vvvevnsuen..| 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- more. State and local govt. bonds: General obligations only, based on

arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series,

Note.—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

Thurs. figures. Corporate bonds: Averages of daily figures, Both of these
series are from Moody’s Investors Service series.

Stocks: Standard and Poor’s Corporate series, Dividend/price ratios are
based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are scasonally
adjusted at annual rates.
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MORTGAGES: NEW AND EXISTING HOMES

(Per cent)
Contract interest rate on
Yield conventional first mortgages
on FHA-
insured

Period FHA serics FHLBB serics
New New | Existing| New | Existing
5.97 6.04
5.93 53.99 [l

5.81 5.87 5.84 5.98

5.80 5.85 5.78 5.92

5.83 5.89 5.76 5.89

6.40 6.47 16,11 16.24

6.53 6.57 6.37 6.4t

6,60 6.65 6.47 6,54

6.50 6.55 6.44 6,50

6.45 6.50 6.41 6,44

6.40 6.45 6.37 6.36

6.45 6.50 6.28 6.31

6.50 6,50 6.29 6.30

6,50 6,55 6.34 6.33

6.55 6.55 6.34 6.38

6,55 6.60 6.37 6.37

6,55 6.60 6.37 6.42

Nov.....| 6.77 6.65 6.70 6.37 6.43

Dec.....| 6.81 6.70 6.75 6,41 6.51

1968—Jan.,....| 6.8l 6,75 6.80 76,39 76,56
Feb.....| 6.78 6,75 6,80 ... e

1 New FHLBB series beginning July 1966.

NoTE.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localitics as of the first of the
succeeding month, The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpaymems and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
penods of adjustment to changes m maximum pcrn11581ble con-
tract interest rates. The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest 5 basis points. For FHLBB serics, see footnote to
table on Conventional First Mortgages, p. A-47.

1968
SECURITY PRICES
Bond prices Common stock prices Vol
(per $100 bond) (1941-43=10) umt:.
P d oil
erio trad-
Govi. | Sate | Gor o | il | Fhe | ine
(long: and ate Total | dus- road util- |, thous.
term) local AAA trial ity (shares)
1965........ 83,76 | 110.6 [ 93,9 | 88.17 | 93,48/ 46,78 | 76.08 | 6,174
1966........ 78.63 | 102.6 | 86,1 | 85,26 91.09] 46,34 | 68,21 | 7,538
1967........] 76,55 | 100,5 | 81,8 | 91,93 § 99.18| 46.72 | 68,10 |10,143
1967—Feb...| 80,73 | 106.4 | 86.4 | 87.36 93,35} 46.13 | 70.45 | 9,788
Mar. .| 80,96 | 105.8 | 85.6 | 89.42 95.86( 46,78 | 70,03 (10,217
Apr, .| 80,24 | 104,9 | 85.4 | 90.96 | 97.54| 45.80 | 71.70 | 9,389
May,.| 77.48 | 101,1 | 83.4 | 92,59 99,59( 47,00 [ 70.70 | 9,933
June, .| 76,37 | 100,2 | 81.7 | 91.43 | 98,61| 48,19 | 67.39 | 9,666
July 76.39 99, 81.1 | 93.01 | 100.38| 49,91 | 67.77 110,834
Aug 75.38 99.6 | 80,3 | 94.49 | 102.11| 50,43 | 68,03 | 9,037
Sept 75.04 98.0 | 80,0 | 95.81 | 103.84) 49.27 | 67.45 |10,251
Oct, 73.01 95.9 | 78.5 | 95.66 | 104,16} 46,28 | 64.93 |10,223
Nov 70.53 95.2 | 76.8 | 92.66 | 100,90 42.95 | 63.48 110,578
Dec..| 71,22 | 93.6 | 75.9 | 95.30 | 103.9!| 43.46 | 64.61 |11,476
1968—Jan...| 73.09 95.6 | 77.2 | 95,04 { 103,11 43.38 | 68.02 (11,947
Feb...| 73,30 94.8 | 77.5 | 90,75 98.33{ 42,35 | 65.61 | 9,182
Week
ending—
1968
Feb. 3..... 73.35 96.9 | 77.6 | 92,66 | 100.45| 42,85 | 66,75 | 10,045
10,.... 73.13 96.0 | 77.5 { 91,32 98,91| 42,56 | 66.26 9,488
17.....] 73,56 ] 95.2177.7 | 89.87 | 97.33| 41,87 | 65.27 | 10,270
24..,. 73.50 95,4 | 77.4 | 90,82 98,44 42,54 | 65,29 8,512
Mar, 2..... 72.99 93,7 | 77.4 | 89.85 97.36] 41.94 | 64,88 7,953

NoOTE.—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 {rom averape 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 yiclds as computed by Standard and Poor's
Corp., on basis of a 4 per cent, 20-year bond; Wed. closing prices. Common
stocks, Standard and Poor’s index. Volume of trading, average daily trading in
stocks on the N.Y, Stock Exchange for a 5%4-hour trading day.

STOCK MARKET CREDIT
(In millions of dollars)
Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by— chasing or carrying— tomers'
Month Total net
securities N free
other than Other securities eredit
U.S. Govt. (!yjogt Other Gl{).vsf Other &5" bal-
securities securities securities securities securities | o0 | Customer | Other ances
collateral | collateral
1965—Dec.....| 7,705 22 5,521 101 2,184 130 3,576 2,889 687 ,666
1966—Dec.....| 7,443 58 5,329 76 2,114 240 31472 2,673 799 1,637
1967-—Jan.. oo 7,345 84 5,290 70 2,055 267 2,920 2,291 1,914
95 5,349 75 2,066 n.a. n.a. n.a. 1,936
86 5,718 68 2,090 na. n.a. na. 2,135
77 5,819 68 2,150 n.a. n.a. n.a. 2,078
40 5,926 68 2,159 na, n.a. n.a. 2,220
29 6,166 70 2,167 na. n.a, n.a. 2,231
33 6,603 76 2,197 n.a, n.a. n.a. 2,341
8,869 70 6,607 77 2,256 n.a. n.a. n.a. 2,281
Sept.....| 9,162 119 6,825 96 2,337 n.a. n.a. n.a. 2,401
OcCt.. s 9,433 101 7,010 77 2,423 na, n.a. n.a, ,513
Nov.....| 9,495 147 7,053 79 2,442 na, n.a. n.a. 2,500
Dec.....| 10,347 65 7,883 90 2,464 n.a, n.a. na. 2,763
1968—7Jan,....| 10,193 36 7,761 105 2,432 n.a. n.a. n.a. n.a 2,942

OTE.—Data in first 3 cols. and last col. are for end of month; in other
cols, for last
Net debit ba[ancex 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
exciude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

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

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

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total o Banks Im- Ex- shipped between
Placed Placed . —| Others | POrts | ports Dollar points in—
Total ctlht?ughl diregt- - F Uintod Ufrorr:i ﬁx-
ealers y Own itls or- nite nited | change
Total |'4its | bought OCVthn eign States | States United | Foreign
acet 4 corr, States | countries
4,686 1,711 2,975 ] 2,683 | 1,272 896 176 51 126 1,234 485 969 17 293 819
6,000 | 2,088 3,912 2,650 | 1,153 | 865| 288 | 110 86 | 1,301 | 3541 778 186 171 974
6,747 | 1,928 4,819 ] 2,890 } ,291 ]1,031} 260 | 162 92 | 1,345 | 567 908 56 41 1,317
8,361 2,223 6,138 | 3,385 1,671 |[,30t] 370 94 122 1,498 667 999 111 43 1,565
9,058 | 1,903 70155 | 3302 | 12223 |,094] 129 | 187 | 144 | 1,837 | 792 | 974 27 35 1,564
13,279 3,089 10,190 | 3,603 | 1,198 983| 215 193 194 2,022 997 829 103 80 1,595
14,718 | 3,449 11,269 | 3,601 } 1,359 |1,028| 331 73 173 1,996 | 936 829 78 90 1,668
15,199 3,781 11,418 | 3,575 | 1,266 |1,004| 262 113 201 1,995 918 851 65 82 1,659
e 16,034 | 4,360 11,674 { 3,704 | 1,366 |1,077| 290 | 110 | 232 | 1,996 | 962 921 60 71 1,691
Apr.......| 16,249 | 4,356 | 11,893 | 3,830 | 1,356 |1,128 229 | 166 | 272 | 2,035 | 971 97( 55 59 1,713
May......| 17,067 | 4,713 | 12354 | 3,964 [ 1,339 {{,147( 192 | 70 | 348 | 2,207 | 949 | 998 34 46 1,933
June......| 16,150 4,934 11,21 4,131 | 1,361 1,191 170 136 379 |2,255 |1,001 (1,007 45 39 2,038
July,......| 17,044 | 4,976 12,068 | 4,116 | 1,549 1,252 297 78 324 | 2,165 | 974 |1,040 65 41 1,996
Aug....... 16,816 | 4,979 11,837 | 4,103 | 1,584 |t,195| 389 65 252 | 2,203 |1,020 989 70 75 1,949
Sept... . 16,220 5,124 11,096 | 4,14 1,635 §1,239 396 52 205 2,254 (1,037 99¢ 68 91 £,958
Oct.vnnn. 1 160777 | 50186 | 115591 | 4,136 | 12822 |1,298] 524 54 | 163 | 2,096 |i,085 956 51 83 1,961
Nov.,.....} 17,147 5,136 12,001 | 4,218 | 1,878 |1,376] 501 59 151 2,130 1,095 975 52 124 1,971
Dec...... 17,084 4,901 12,183 | 4,317 | 1,906 }1,447| 459 164 156 2,090 (1,086 989 37 162 2,042
1968—1Jan........| 18,370 | 5,216 13,154 | 4,312 ] 1,797 |1,307] 490 83 141 2,292 | 1,055 {1,013 49 165 2,030

! As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market,

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

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securitics
. Other
End of period Siate Corpo- Cash
Mort | oper | U'S. and rate assets
gage Govt. local and
govt. otherl
89 | 3,592 1,786 820 689
62 | 10,650 1,257 606 185
416 6,243 672 5,076 874 589
475 | 6,160 677 5,040 937 640
602 6,107 527 5,177 956 695
607 5,863 440 5,074 912 799
739 5,791 351 5,099 1,004 886
862 | 5,485 320 | 5,170 1,017 944
1,078 | 4,764 251 5,119 953 1,024
1,076 4,679 247 6,053 969 1,062
1,137 4,700 249 6,251 1,041 1,051
1,136 | 4,645 246 | 6,480 1,140 1,081
1,075 | 4,481 243 | 6,803 | 1,069 | 1,076
1,261 4,433 215 7,062 1,095 1,074
1,226 4,336 249 7,313 1,140 1,108
1,144 | 4,396 246 | 7,642 1,084 1,116
1,210 | 4,367 2421 7,910 1,034 1,117
1,152 4,406 243 8,054 999 1,147
1,169 | 4,299 228 | 8,080 959 | 1,134
1,243 | 4,397 222 8,107 915 1,130
1,197 4,323 220 8,166 £,003 1,145
(,203 | 4,319 219 { 9,320 993 | 1,138
1,260 | 4,343 218 | 8,445 877 | 1,153

Total
“Total Mortgags |

‘ota ortgago loan
liabili- | poyo. | Other 222:’::[ commitments 3

tu:‘s:zl its 2 ll&:il;):lsll- ac-

an
general counts .
reserve
accts. Number; Amount
1,772 | 10,503 38 1,230 foooiani]onnn, cee
16,962 | 15,332 48 1,582 foveevini|onenann,
40,571 | 36,343 678 3,550 | 58,350 1,200
42,829 | 38,277 781 3,771 | 61,855 1,654
46,121 | 41,336 828 3,957 |114,985 2,548
49,702 | 44,606 943 | 4,153 |104,326 2,549
54,238 | 48,849 989 | 4,400 (135,992 2,820
58,232 | 52,443 1,124 | 4,665 |120,476 | 2,697
60,982 | 55,006 1,114 | 4,863 | 88,808 2,010
61,570 | 55,456 1,259 4,855 | 88,479 2,013
62,122 | 55,788 1,428 | 4,906 | 90,223 2,055
62,701 | 56,538 1,249 | 4,914 | 91,125 2,172
62,982 | 56,739 1,381 4,863 | 88,295 2,242
63,654 | 57,185 [,546 | 4,923 | 92,754 { 2,495
64,143 | 57,836 1,379 | 4,929 | 95,187 2,657
64,639 | 58,169 1,563 4,908 | 91,559 2,647
65,201 | 58,499 1,732 | 4,969 n.a. 2,592
65,559 | 59,066 | 1,525 | 4,967 na. 2,724
65,696 | 59,257 1,489 | 4,950 n.a. 2,710
66,061 | 59,462 1,597 5,002 n.a. 2,684
66,343 | 60,107 1,253 4,983 n.a, 2,521
66,365 | 60,121 1,260 { 4,984 na, 2,523
67,001 | 60,580 1,406 | 5,015 n.a. 2,416

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

2 See note 4, p. A-17.

3 Commitments outstanding of banks in N.Y, State as reported to the

Savings Bank Assn. of the State of N.Y. Data include building loans

beginning with Aug. 1967.

Note.—National Assn, of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BurLETIN; the latter are for call dates
and are based on reports filed with U.S, Govt. and State bank supervisory
agencies. Loans are shown net of valuation reserves, Figures for Jan, [968
include one savings and loan that converted to a mutual savings bank.
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LIFE INSURAN

1968

CE COMPANIES

(In millions of dollars)

Government securitics Business securities
: Total Mort- Real Policy | Othe
End of period assets United |State and . gages estate loans assets”
Total States local Foreign!| Total Bonds | Stocks
Statement value:

1 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 2,919 1,840
44,797 | 22,545 | 20,583 722 1,240 | 11,059 { 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

141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385

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

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

167,022 | 10,837 4,823 3,114 2,900 | 69,816 | 61,061 8,755 | 64,609 4,883 9,117 7,760

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

158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 | 7,269 | 60,057 4,686 | 7,679 | 8,958

167,022 ) 10,864 | 4,824 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 9,119 { 8,813

1966—Dec.”. . vvviven .., 167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 9,119 8,813
1967—1Jan.. 168,210 | 10,850 | 4,847 3,122 | 2,881 | 68,994 1 61,490 | 7,504 | 65,193 4,885 | 9,250 | 9,038
168,933 | 10,793 4,821 3,081 2,891 | 69,373 | 61,795 7,578 | 65,503 4,890 9,341 9,033

169,865 | 10,738 4,789 3,053 2,896 | 69,878 | 62,071 7,807 | 65,798 4,925 9,444 | 9,082

170,570 | 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 4,940 9,537 9,176

171,238 | 10,655 4,746 3,015 2,894 | 70,610 | 62,607 8,003 | 66,253 4,952 9,615 9,153

171,881 | 10,487 4,620 2,994 2,873 | 71,108 § 62,990 | 8,118 | 66,414 4,987 9,695 9,190

173,129 { 10,516 4,605 3,001 2,910 | 72,194 | 63,856 | 8,338 | 66,324 5,026 | 9,735 9,334

173,839 | 10,557 4,665 2,980 2,912 | 72,666 | 64,205 8,461 | 66,506 5,050 9,808 | 9,252

174,664 | 10,501 4,616 | 2,966 2,919 | 73,075 | 64,456 | 8,619 | 66,701 5,080 1 9,875 9,432

175,390 | 10,551 ) 4,655 | 2,981 | 2.915 | 73.546 | 64,822 | 8.724 | 66,884 | 5,100 | 9,933 | 9,376

176,18 10,537 4,642 2,982 2,913 | 73,934 | 65,089 8,845 | 67,097 5,165 9,996 | 9,455

177,201 | 10,497 4,610 | 2,973 2,914 | 73,990 | 64,992 | 8,998 | 67,595 5,185 | 10,080 [ 9,854

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

.Note.—Iastitute of Life Insurance data; figures are estimates for all
life insurance companies in the United States,

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end
figures: Baok 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 Totzal Mlortgage
na o assets<— oan
. U.S. Reserves :
period Mort- - Total . : commit-
gages s?::tﬁ_ Cash Othert | liabilities ch‘gf:g[s un c?i[\l'?d od Brﬁror:;‘ﬁd L&‘:‘;‘cse;;‘ Other ments4
ties profits
S ) 4,578 107 344 715 6,049 4,682 478 256 636 |,
1945, 00unviens 5,376 2,420 450 356 8,747 7,365 644 336 402
1960.......... .| 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961...........] 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
1962 [ 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963...........] 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 7,041 119,355 101,887 7,899 5,601 2,239 1,729 2,590
1965, .o v.vvv. | 110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
1966—Dec.....,| 114,192 7,772 3,361 8,672 133,997 114,010 9,256 7,464 1,272 1,995 1,512
1967—Jan.,..... 114,229 7,883 3,170 8,442 133,724 114,194 9,084 6,708 1,189 2,549 1,661
Feb.......{ 114,395 8,079 3,364 8,554 134,392 114,957 9,073 6,107 1,217 3,038 1,925
Mar.. 114,797 8,058 3,544 8,754 135,153 116,414 9,064 5,441 1,365 2,869 2,269
Apr......] 115,233 7,950 3,638 8,936 135,757 116,911 9,062 5,027 1,503 3,254 2,699
May.....| 115,909 8,072 3,859 9,376 137,216 118,041 9,058 4,630 1,710 3,780 3,081
June.....| 116,944 7,987 3,997 9,232 | 138,160 | 119,976 9,268 4,559 1,918 2,439 3,250
July......| 117,676 8,378 3,412 9,169 | 138,635 | 120,031 9,270 4,456 2,019 2,859 3,420
ug. ....| 118,674 8,857 3,127 9,221 {139,879 | 120,677 9,265 4,399 2,130 3,408 3,443
Sept......} 119,529 9,017 3,078 9,158 140,782 121,870 9,255 4,382 2,158 3,117 3,337
Oct.......] 120,362 9:171 3,040 9,217 | 141,790 | 122,365 9,256 4,373 2,213 3,583 3,310
Nov......| 121,127 9,424 3,068 9:352 | 142,971 | 122,947 9,248 4,455 2,241 4,070 3,287
Dec.r....| 121,893 9,244 ,408 9,057 143,602 124,562 9,557 4,739 2,281 2,463 3,042
1968—Jan.?, . ...} 122,115 9,591 2,823 9,077 143,606 124,167 9,577 4,736 2,206 2,290 3,129

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

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

3 Consists of advances from FHLB and other borrowing.

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

Note.~—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns, and
annual reports of noninsured assns. Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National

MongoAm, | Pake | Fedeml | Feler

(secondary market | .4 q0ratives lcredit bank ba k

Assets Liabilities and capital operations) P anks anks

End c:lf
perio Ad- Deben- | Loans Loans
vances |y (;:zh Bonds L%%T' Capital M:ré- tures to Deben- and Deben- M:‘:'
to and P gag and | cooper- | tures dis- tures gag Bonds
mem- | Ments | de | noeg de- | stock | loans | noieq | Tatives counts loans
bers P v A (L) (A (L (A) w (A) WL

1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1,153 159 1,571 1,180 1,107 2,770 2,453 697 435 1,650 1,585 2,828 2,431
1,531 173 | 2,707 | 1,214 | 1,126 | 2,752 | 2,422 735 505 | 1,840 1,727 | 3,052 2,628
1,906 159 | 4’363 | 1,151 | 10171 | 20000 | 1.788 840 580 | 21099 | 1,952 | 3.310 | 2834
1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 L1112 3,718 3,169
1,640 129 | 5,221 | 1,045 | 1,277 | 20456 | 1,884 | 1,055 797 | 2,516 | 2,335 | 4,281 | 3.710
2,523 113 | 6.859 | 1,037 | 1,369 | 4,266 | 3.800 | 1,250 | 1,074 | 2,924 | 2.786 | 4,958 | 4.385
1967—Jan...| 6,40 | 3,101 92| 6,802 1,080 | 1,377 | 4,369 | 3,878 | 1,323 | 1,076 | 2,976 | 2,779 | 4,98 | 4,385
Feb,..| 35,800 3,305 92 6,285 1,241 1,384 4,431 3,984 1,342 1,113 3,056 2,850 5,035 4,450
Mar...| 5,175 3,564 95 5,709 1,490 1,387 4,459 4,010 1,363 1,113 3,168 2,944 5,011 4,450
Apr...| 4,782 3,451 77 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,301 3,086 5,175 4,450
ay..j 4,421 4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,101 ,423 3,186 5,248 4,611
June..| 4,302 | 3.738 95 | 4,577 | 1,927 | 1,392 | 4,450 | 4.078 | 1,296 | 1.042 | 3,545 | 3,297 | 5.303 | 4.6l1
July..| 4,221 3,420 81 4,585 1,522 1,392 | 4,507 3,469 1,335 1,072 3,639 3,419 5,358 4,644
Aug..| 4,153 3,160 73 4,395 1,344 1,392 4,474 4,049 1,368 785 3,696 3,465 5,404 4,787
Sept...| 4,122 | 2,898 63| 4,160 | 1,318 | 1,394 | 4.838 | 3,927 | 1.384 | 1,094 | 3,523 | 3,450 | 5.449 | 4.787
Oct...| 4,114 | 2,787 81 | 4,060 | 1,323 | 1,393 | 50221 4,432 | 1,438 | 1,138 | 3,460 | 3.457 | 5,502 | 4.871
Nov..| 4,188 | 2,770 77| 4,060 | 1347 | 1,304 | 5178 | 4,543 | 1,475 | 1,200 | 3.374 | 3,259 | 5.546 | 4.871
Dec...| 4,386 | 2,598 127 | 41060 | 1,432 | 1,395 | 5,348 | 4,910 | 1)506 | 1,253 | 3’411 | 3.214 | 5.609 | 4904
1968—Jan...| 4,442 | 2,604 88 | 4,310 1,199 | 1,401 | 5,589 | 5,088 | 1,565 | 1,253 | 3,456 | 3,236 | 5,661 | 4,990

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

loan banks,

Among the omitted balance

They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JANUARY 31, 1968

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

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (mitlions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks—Cont.
Notes: Association—Cont, Bonds:
Feb, 26,1968........... 5,35 535 Debentures: Mar, 20, 1968.,......... A4Y L1t
Mar.25 1968,00 0000 er.5,35 400 Aug, 10, 1971, .0v.ue 64 May 20, 1968,,,....,.,,.5% 242
May 27,1968............ 5B 300 Sept, 10, 1971, ......... 96 June 20, 1968... 186
July 25, 1968..........0. 5.45 300 Feb, 10, 1972...... 98 Aug, 20, 1968 160
Aug, 26,1968,........... Sh 500 June 12, 1972...... 100 Oct, 21, 1968... 407
Oct., 25,1968,........... 5,85 300 June 12, 1973,.......... 146 Jan. 20, 1969. 341
Feb, 10, 1977........... 198 Mar. 20, 1969.., 100
Bonds: Apr, 21, 1969 250
o 25, 19681110000 S A Jiy 13 156 %
r. 3% . uly
Nov. 25 196 5% 300 | Banks for cooperatives Oct. 20, 1969 209
Jan. 27, 196 514 300 D°F °m“'l°5'1 3 Jan. 20,1970 209
Mar, 25, 196 53 300 feb. ¢ » 1968, eenne 320 283 Feb. 20, 1970 82
Feb, 25,1970,. ... 00uei6 200 pr. 1, 1968........... ‘ 304 Apr, 1, 1970 83
May 1, 1968......... ..5.65 352 Apr. 20, 1970 362
. June 3,1968........... S5y Tuly 20, 1970 85
Federal National Mortgage Associa- May 1, 1971 60
:ion—Secondary market opera- Sept. 15, 1972 109
ions Federal i ; ; Oct. 23, 1972, 200
eDe:‘.;zL :lrt)lt!erx:;t:edmte credit banks Feb, 20 197378, 148
DiScount NOteS..vvseeerneerersse| 1,450 Feb. 1,1968..........4,40 397 Feb, 20, 1974....... 155
' Mar., 375 Apr, 21,1975 200
Apr. 350 Feb. 24, 1976 123
Debentures: May 345 July 20, 1976 150
Mar, 11, 1968, 87 June 329 Apr. 20, 1978 150
June 14, 1968. 400 July 285 Jan, 22,1979.. 285
Sept. 10, 1968, 350 Aug. 366
r. 10, 1965 88 Sept, 3 366 Tennessee Valley Authonty
ay 12, 1969, 300 Oct 1968. IR 5.95 423 Short-term notes......ooooenus 200
June 10, 1969, 250 ) Bonds:
July 10, 1969. 250 Nov, 15, 1985, . 50
Dec, 12,1969, 000000000 ..6 550 Federal land banks July 1, 1986 50
Apr, 10, 1970.,,.. 142 Bonds: Feb, 1, 1987 45
Sept. 10, 1970..... 4'} 119 Feb. 15, 1967-72.........414 72 May 15, 1992 70
Oct, 13,1970.............5% 400 Oct, 1, 1967-70,........414 75 Nov, 1992....... 60

Note.—These securities are not guaranteed by the U.S. Govt. | see also

note to table above,



A-34

FEDERAL FINANCE o MARCH 1968

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 or repayment
Period rg:f;.
- L Equal . Equal or Change ILt:ss: Less:
us: €ss quals: Plus: Less: quals: [ payts. in nvest. N .
B":i%m Trust Intra- Total | Budget | Trust | Adjust-| Total debt by I:fs'}'l' E%xggs .
funds govt.! | rects.? funds3 | ments4 | payts. (direct | agen, & debt
& agen.)| trusts c
Cal. year—I1965....,. .| 96,679| 31,384 4,449¢ 123,376} 101,379 31,014 4,473| 127,919| —4,543 4,673 1,386 417 2,872
1966.....,.|110,802| 40,011 4,792) 145,137| 118,077| 36,791 4,003 150,867| —5,730| 13,526 8,396 3421 4,788
1967....,..|117,708] 45,861 6,581} 156,300| 131,698/ 38,654 6,779} 163,572| —7,272| 14,967 7,248 —103 7,822
Fiscal year—1964 89,459| 130,331 4,1901 115,530 97,684] 28,885 6,237 120,332 —4,802 7,733 2,775 1,099 3,859
1 93,072 31,047 4,3031 119,699 96,507 29,637 3,749 122,395 —-2,696! 6,933 2,356 250 4,328
104,727| 34,853 4,451 134,480| 106,978 34,864 4,026( 137,817| —3,337 6,710 3,562 530f 2,618
115,849| 44,640 6,056 153,596| 125,718 34,510 5,085| 155,142| —1,546| 6,734 10,852 —314} —3,804
....................... 149,590 (. oo evniniis|oennou | 158,414 —8,8231 10,391 6,840{........ 3,551 4
Half year:
1966—Jan.—June.....| 61,617 20,701 2,3791 79,456/ 54,014| 19,164 2,398| 70,782] 8,674 2,484 5,026 129 —2,671
July-Dec...... 49,185 19,310 2,413 65,681f 64,063 17,627 1,605| 80,085|—14,404 11,042 3,370 213 7,459
1967—Jan.~June..... 66,664 25,330 3,643 87,915 61,655 16,883 3,480 75,057 12,858/ —4,308 7,482 ~527|—11,263
July-Dec,.....| 51,044} 20,531 2,938 68,385 70,043 21,771 3,299] 88,515(—20,130] 19,275 —234 424] 19,085
P July-Dec.o o ]oivn et i 67,2920 0| 86,809|—19,517| 20,630 1,633)........ 18,998 4
Month:
1967—Jamee.oinens, 9,386 2,612 684 11,251 9,987 2,673 1,019 11,641 —390 —-374 ~477 —249 351
b, o] 7,757 4,696 771 12,308 9,459 2,406 131 11,852 456 515 1,649 59| —1,194
11,395 3,543 364| 14,490 11,699 2,677 1,208 13,167 1,323 859 1,082 —127 —96
13,534/ 3,850 233} 17,070 9,464 2,789 1,063 11,189 5,881| —3,708 —329 77| —-3,302
6,289/ 5,367 303f 11,295 10,915 2,897 —634]{ 14,445 —3,150f 3,372 4,213 —25 —816
18,304] 5,262] 1,982| 21,501 10,131] 3,443 812 12,762| 8,739] —4,971| 1,344 —110| —6,206
6,371 3,029 424 8,938 11,502 3,660 624 14,538| —5,600{ 4,690 ~465 — 155 5,310
7,301 4,995 459 11,766 12,730 3,472 —123] 16,325 —4,559] 5,147 1,723 76 3,348
12,404 3,108 279 15,176] 12,468 3,127 1,394 14,201 975 —338| —1,003 54 610
6,823 2,329 373| 8,739 1,530 3,889 604 14,815] —6,076| 5,058] -'432 264 5,225
7,529 4,067 541 11,032 11,730 3,361 — 111 15,202 —4,170; 4,733 292 102 4,339
10,616/ 3,003 861 12,734] 10,084 4,262 912| 13,434 —699 —14 —-350 83 252
AP Y I | i I Y 15,471 —3,233 3,044 -9, ....... 3,963 4
Effects of operations on Treasurer's account
ra | ?,
Net operating transactions Net financing transactions caglil?):%:nlé::s T'?::‘&'ﬁ%;gﬁ%%‘;m
Period A N .
gencies & trusts Change Operating bal,
Budget in R
. Held Treas- Other
sun;[;)rlus 1:};;%2‘3 g::f:::& Market | Invest, (%lrr%?[ outside urer’s | Balance Tax net
deficit issuance | in U.S. ublic Treasury | account F.R. and assets
of Govt, | Pyie Banks | loan
sec,3 sec.3 accts.
Fiscal year—1964.....| —8,226 [,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
1967.....| —9,869 10,130 —~ 657 420 {—10,852 6,314 135 | —4,648 | 7,759 1,311 4,272 | 2,176
»1967..,... —8,823 5414 3,596 | —6,840 6,795 —210 | —4,648 | 7,759 1,311 4,272 | 2,1764
Half year:
1966—Jan.~June..,.. 7,602 1,536 —111 3,481 | —5,026 —997 660 5,825 | 12,407 766 | 10,050 1,591
July-Dec......;—14,878 1,683 | —1,021 1,630 | 3,370 9,412 —-149 | —6,396 ,011 416 ,09 1,499
1967—Jan.-June.....| 5,009 8,447 364 | —1,210 | —7,482 | —3,098 284 1,748 | 7,759 | 1,311 | 4,272 176
July-Dec.,.,.|—19, —1,239 —63 833 234 | 18,442 ~80 -=T713 | 7,046 1,123 4,329 1,594
» July-Dec.,... —19,5 5384 1,752 | —1,633 18,878 578 —713 7,046 1,123 | 4,329 1,594 4
Month:
1967—Jan....ovven —601 —60 583 76 477 —450 —134 158 | 6,170 813 | 3,687 1,670
Feb......vuou| —1,702 2,290 —123 —241 | —1,649 756 89 —760 | 5,410 386 | 3,299 1,725
Mart...oossnes —304 866 970 —462 | —1,082 1,321 —101 1,411 6,821 828 | 4,430 1,563
1,061 907 —563 329 | —3,145 595 2,064 | 8,884 1,360 | 5,415 2,109
2,471 —~912 285 | —4,213 3,087 —-649 | —3,259 | 5,626 574 | 3,469 1,583
1,819 | —1,061 —304 | —1,344 | —4,667 483 2,133 | 7,759 1,311 4,272 | 2,176
—631 355 274 465 4,416 —44 -~208 | 7,551 1,340 | 4,552 1,659
1,523 —658 —-66 | —1,723 5,213 —196 ~944 ,607 1,051 3,937 1,619
~19 1,060 —384 1,003 46 —87 1,729 | 8,336 778 | 5,808 1,750
Octeseeciniyel —4,707 | —1,559 —34 452 432 4,606 —-16 ~794 | 7,542 697 | 5,171 1,674
NOViieesono| —4,201 706 —~754 145 —292 4,588 133 59 | 7,601 1,581t 4,407 1,613
Deciinoenrnn, 532 | —1,259 —-33 413 350 —427 131 —555 | 7,046 1,123 4,329 1,594
»1968—Jan......... . —-3,'233 5877 1,434 919 1,610 —168 1,775 | 8,821 1,153 | 5,977 1,691 4

For notes see opposite page,



MARCH 1968 o FEDERAL FINANCE A-35
FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins. taxes
Period Int.
Individual Estate Cus- and Re-
Total —| Corpo- Liquor High- FICA Ua- ar]fcll toms | repay- | funds Other
ratpe Total |andto- wg Total | and | =™ gl ments
vt\lnm- Other bacco y R.R. pl
e
Fiscal year—1964.,.}115,530] 39,259(15,331 {24,301 113,950 | 5,630 | 3,646 | 21,936} 17,405} 4,037 | 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965...|119,699] 36,840{16,820 |26,131 (4,793 | 5,921 | 3,782 | 22,138) 17,833} 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
1966...{134,480] 42,811|18,486 |30,834 113,398 | 5,888 | 4,037 | 25,527] 21,243} 3,773 | 3,094 | |,811 | 2,303 | 7,256 | 3,472
1967...(153,596] 50,521|18,850 (34,918 (14,114 | 6,156 | 4,652 } 32,857] 28,700} 3,657 | 3,044 | 1,972 | 2,743 | 9,582 | 4,189
» 1967...]|149,591) 50,521|18,850 (34,918 (14,114 | 6,156 | 4,652 | 33,616] 28,752} 3,658 | 3,014 | (,972 | 1,805 | 9,58 162 4
Half year:
1966—Jan,~June..{ 79,456 22,847:14,680 |19,942 | 6,352 { 2,825 { 1,969 | 15,926] 13,500| 2,166 | 1,820 913 | 1,007 | 6,194 | 2,163
July-Dec...| 65,681| 24,641 3,983 (12,045 ,762 1 3,105 | 2,313 | 13,789] 11,969] 1,569 | 1,258 | 1,017 | 1,493 | 1,142 | 1,835
1967—Jan.=June..} 87,915 25,880(14,867 22,873 | 7,352 | 3,050 | 2,339 | 19,068] 16,731| 2,088 | |,756 955 | 1,250 | 8,440 | 2,354
July~Dec...| 68,385] 27,192 4,150 111,345 | 7,146 { 3,344 | 2,253 | 14,629] 13,056/ 1,333 | 1,350 | 1,034 | 1,363 | 1,263 | 1,439
» July-Dec...| 67,292] 27,192| 4,150 111,345 | 7,146 | 3,344 | 2,253 | 15,312{ 13,325| 1,337 | 1,350 | 1,034 957 { 1.263 94
Month:
1967—Jan........| 11,251} 3,674 3,075 823 | 1,147 496 340 t,808] 1,615 146 269 160 219 {1s 191
Feb.......j 12,308 5,268 944 635 { 1,075 433 367 | 4,164] 3,301 820 224 134 187 550 227
Mar... 14,490 4,157 859 | 6,728 | 1,539 448 603 2,473 2,366 61 270 170 178 | 2,204 320
Apr. ..] 17,070] 3,591} 6,216 | 4,295 | 1,023 476 326 | 3,340 3,168 138 352 150 227 | 2,322 198
May. . 11,295 4,987 701 | 1,065 | 1,274 591 355 | 4,587 3,669 874 445 166 207 | 2,392 285
June,..... 21,501| 4,204 3,071 | 9,328 | 1,293 606 348 | 2,698 2,614 50 196 176 233 847 | 1,149
July... 8,938{ 3,843 264 946 | 1,241 523 369 2,129 1,977 104 207 160 197 261 212
Aug....... 11,766] 5,164 2t1 642 | 1,125 487 463 3,981 3,319 620 308 178 189 257 225
Sept... 15,176} 4,236] 2,864 | 4,032 | 1,088 539 355 2,270 2,144 92 199 163 189 195 330
Octiivunn.. il 4,171 29% 913 | 1,222 600 345 1,489 1,406 40 234 179 223 180 190
Nov.. 11,032 5,302 162 588 | 1,311 666 383 3,076] 2,625 409 193 193 213 197 191
Dec... 12,734} 4,477 351 | 4,224 | 1,161 551 339 1,682 1,583 67 210 160 353 172 288
P 1968—Jan.,...... 12,237 4,352} 3,800 940 | 1,193 n.a. 366 1,857 1,598 19 238 181 180 500 ~44
Cash payments to the public
Period Na- . Nat- Com- | Hous-
Total 5 | tional Intl. S;z:f:c ‘%ﬁ‘il‘ ural merce | ing & l?‘:(i)‘ll'thﬂ‘(, Educa- | Vet- Inter- G:'}'
de- affairs search ture re- and coml. welfare tion erans est eoat
fense sources | transp. | devel. govt.
Fiscal year—1964 120,332 | 54,514 | 3,817 4,171 5,416 | 2,774 | 6,545 1,674 | 27,191 1,299 6,107 | 8,011 2,221
1965 122,395 | 50,790 4,794 5,093 5,142 2,921 7,421 908 | 28,191 1,497 6,080 8,605 2,341
1966 137,817 | 58,464 | 4,463 5,933 4,114 | 3,229 | 6,784 | 3,425 | 33,249 2,780 5,556 | 9,215 2,404
1967.....[155,142 ] 71,843 4,413 5,426 4,159 3,522 7,102 |—-1,723 | 39,002 3,286 6,978 | 10,371 2,641
»1967.....[158,414 [ 70,092 | 4,650 | 5,423 4,377 | 2,132 | 7,446 | 2.285 | 40,084 4,047 6,898 | 10,280 | 2,4544
Half year:
1966—Jan.-June....| 70,781 | 31,377 | 2,235 3,094 803 1,464 | 2,829 2,271 | 16,873 2,072 2,968 | 4,856 1,146
July-Dec.....| 80,086 | 33,850 | 2,457 2,855 3,630 | 2,002 | 4,372 1,801 | 18,192 1,755 3,475 4,627 1,386
1967—Jan.~June....| 75,056 | 37,996 1,955 2,570 523 1,518 2,731 |-3,522 | 20,814 1,530 3,506 | 5,74¢ 1,260
July-Dec.....| 88,515 | 39,251 | 2!856 | 2,292 | 3,154 | 2037 | 4,404 082 | 21,713 | 1,471 | 3,487 { 4,867 | 1,380
» July-Dec.....| 86,809 {¢38,748 |,.......|.... TS o o P S S Y <
Month:
1967—Jan.... 6,198 535 464 40 236 460 —~895 | 3,398 87 548 415 200
5,806 —56 390 253 266 515 —635 3,433 302 645 1,571 175
7,025 389 468 159 251 562 —677 | 3,648 338 706 653 216
6,388 370 380 —191 224 336 —667 | 3,406 14 531 650 199
6,293 335 441 499 283 560 —534 | 3,522 496 614 1,752 239
6,286 381 427 —-237 258 298 —114 | 3,407 293 462 700 231
6,440 468 351 G48 349 716 524 3,731 229 585 222 270
6,864 374 410 945 387 862 326 | 3,583 328 592 1,516 198
6,627 502 377 802 326 733 329 3,456 156 580 437 198
6,728 558 186 418 347 819 280 | 3,620 32 639 310 243
6,462 546 377 83 336 680 314 | 3,680 298 626 1,861 233
6,130 408 391 258 292 594 309 | 3,643 ~52 465 521 238
»1968—Jan..........| 15,471 | ¢7,164 |.., P PSP PRI P PR e R N T e R |

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

! Primarily interest payments by Treasury to trust accounts and accumu-
lations to U.S, employee trust funds.
2 [ncludes small adjustments not shown separately,

3 Includes net transactions of Govt.-sponsored enterprises,
4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing
accounts,
5 Includes technical adjustments not allocated by functions.

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



A-36 U.S. GOVERNMENT SECURITIES o

TOTAL DEB1, BY

MARCH 1968

TYPE OF SECURITY

(In billions of dollars)

Poblic issues 3
Total T%‘;‘sl Marketable Nonmarketable | g . .
End of period gross | Sros Con- e
debt ! vert- sues
debt 2 | Total Certif ible Sav-
. ertifi- ings
Total Bills cates Notes |Bonds 4| bonds | Total § bonds
& notes
1941—Dec.. 64,3 57.9 50.5 41.6 2.0 |o0iaunnn 6.0 ‘e 8.9 6,1 7.0
1945—Dec.. 278.7 278.1 255.7 198.8 17.0 38.2 23,0 .. 56.9 48,2 20.0
1947—Dec.. 257.0 256.9 225.3 165.8 15.1 21,2 11.4 .o 59.5 52.1 29.0
1959—Dec.. 290.9 290.8 244.2 188.3 39.6 19,7 44,2 84,8 7.1 48.9 48.2 43.5
1960—Dec, . 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 296.5 296.2 249,2 196,0 43.4 5.5 71.5 75.5 4.6 48.6 47,5 43.5
1962—Dec. . 304,0 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1963-—Dec.. 310.1 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48,8 43.7
1964—Dec., 318.7 317.9 267.5 212.5 56.5 [v.o.... . 59.0 97.0 3.0 52.0 49,7 46.1
1965—Dec.. 321.4 320.9 270.3 214.6 60.2 1........ 50,2 104.2 2.8 52.9 50.3 46.3
1966—Dec.. 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—Feb.. 330.1 329.6 274.2 219.2 65,9 5.9 48.4 99,1 2.6 52.3 50.9 51.5
ar. 331.5 330.9 274.9 219.9 66.6 5.9 48.4 99.0 2,6 52.4 51,0 52,1
Apr, 328.3 327.8 272.2 217.1 64.1 5.9 48.1 99.0 2.6 52.5 51.1 51.6
May. 331.4 330.9 271.8 216.7 64.1 5.6 49,1 97.9 2.6 52.6 51.1 55.2
June.....ooiiiii 326.7 326.2 266.1 210,7 58.5 5.6 49.1 97.4 2.6 52,9 51,2 56.2
July.oovioiiiiiiins 331.2 330.6 270.9 215.0 62.8 5.6 49.1 97.4 2.6 53.4 51.3 56,2
Augooooviiiiiii e 336.4 335.9 274.1 218.3 63,3 [....... 57.5 97.4 2.6 53.3 51.4 58.3
Sept.....ooiiiiiii 336.4 335.9 274.7 218.6 63.7 |........ 57.6 97.3 2.6 53.5 51.4 57.7
£ 341.0 340.5 279.9 223.3 68,9 |........ 57.1 97.3 2,6 54.0 51.6 57.2
NOV. ot viinnnnn P 345.6 345.1 284.2 226,1 69,5 [ s 6l.4 95.3 2.6 55.6 5L.7 57.4
Dec...ovviiiiiiieiann 345.2 344.7 284.0 226.5 69.9 [........ 61.4 95.2 2.6 54.9 51.7 57.2
1968—Jan........covnivnvni 346.8 346.3 286.9 229.3 T2.7 | 6l.4 95.2 2.6 55.0 51.7 55.9
Febo...ovviiiiiiit, 352.1 351.6 291.1 233.3 72.9 ..o 66.7 93.6 2,6 55.3 51.7 57.2

1 Includes non-interest-bearing debt (of which $260 million on Jan. 31,
1968, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately,

2 Excludes guaranteed securities.

3 Includes amounts held by U.S, Govt, agencies and trust funds, which
totaled $18,773 million on Jan. 31, 1968,

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

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

onds.
6 Held only by U.S. Govt. agencies and trust funds.
Note.—Based on Daily Statement of U,S, Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dotlars)

Held by— Held by the public
Total U.S. ot
End of Individuals :
. gross Govt. Insur- State Foreign | Other
period debt [agencies| F.R. Total ni‘:.gi"l g‘gﬁf;"‘; ance c%:_h%r_ and and misc.
and Banks bankas bankgs com- ratigns local inter- | inves-
trust panies govts. | Savings [ Other [nationall{ tors 2
funds bonds | securities
1941—Dec., ..\ ... 64.3 9.5 2.3 52,5 21.4 3.7 8.2 4.0 . 5.4 8.2 .4 )
1945—Dec.. o] 278.7 27.0 24.3 227.4 90.8 10,7 24,0 22,2 6.5 42.9 21,2 2.4 6.6
1947—Dec., .......| 257.0 34,4 22.6 200,1 68,7 12,0 23,9 14,1 7.3 46,2 19,4 2.7 5.7
1959—Dec......... 290.9 53.7 26.6 | 210.6 60.3 6.9 12,5 21,4 18.0 45.9 23.5 12.0 10,1
1960—Dec.. . ... o] 290.4 55.1 27.4 207.9 62.1 6.3 11.9 18.7 18.7 45,6 20,5 13,0 11.2
1961—Dec..,......| 296.5 54.5 28.9 | 213,1 67.2 6.1 11.4 18.5 19,0 46.4 19,5 13.4 11,6
1962—Dec......... 304,0 55,6 30.8 217.6 67.2 6.1 11,5 18,6 20.1 46,9 19,2 15.3 12,7
1963—Dec,........| 310.1 58.0 33.6 | 218.5 64.3 5.8 11.3 18,7 21,1 48,1 20,1 15.9 13.3
1964—Dec.........| 318.7 60.6 37.0 221.1 64.0 5.7 1.1 18.2 21,2 48.9 20.8 16,7 14,5
1965—Dec......... 321.4 61.9 40.8 218.7 60.8 5.4 10.4 15.8 22.9 49.6 22.5 16.7 14.7
1966—Dec....... 329.8 68.8 44,3 216.7 57.5 4.7 9.6 14.9 25.0 50.2 24,5 14,5 16.0
1967—Jan,........ 329.4 68.2 43,5 | 217.7 57.8 4,5 9.5 14,7 24,8 50,1 24,7 14,0 17.4
Feb.,....... 330.1 69.6 44.0 216.6 57.4 4.6 9.3 14,7 25.0 50,3 24.3 14,1 16.9
Mar......... 331.5 70.7 44.9 215.9 58.1 4.5 9,2 14,1 25.1 50.4 23.7 14,5 16.4
Apr..... 328.3 70.4 45.5 2125 57.2 4,3 9.0 12,9 25.2 50.5 22.3 15.0 16.1
May . 331.4 74.6 46.1 210.8 56.4 4.3 9.0 13.6 25.1 50.5 21.4 15,0 15.4
June 326.7 75.8 46.7 204.2 55.5 4.2 8.7 1,1 25,0 50.6 20.4 14,7 14,1
July.oovvenns 331,2 75.5 46,8 | 208,9 58,3 4,2 8.7 11.9 24,7 50,7 20,2 14.4 15,9
Aug......... 336.4 71.2 46.6 | 212,6 60,2 4.2 8.7 12.4 25,1 50.8 20,7 14,3 16.2
Septi..ovinn. 336, 76.4 46,9 | 213.1 61,1 4.2 8.7 10,7 24,9 50.8 21,7 14,7 16.2
07 NN 341.0 75.9 47.4 217.7 63.6 4.1 8.8 11.8 24.6 50.9 22,1 14.9 17.0
Nov......... 345.6 76.2 48.9 220.5 63.5 4.2 8.7 13,1 24.5 51.0 22,8 16.2 16.5
Dec......... 345.2 76.0 49.1 220.1 63.9 4.2 8.7 12.5 25,1 51.1 r22,7 r15.8 16,2
1968—7Jan.......... 346.8 74.7 49.1 223.0 63.0 4.1 8.6 13.8 25.4 51,1 23.3 15.4 18.2

1 Includes investments of foreign balances and international accounts
in the United States,

2 Includes savings and loan assns,, dealers and brokers, nonprofit
n stitutions, and corporate pension funds,

Nore.—Reported data for F.R, Banks and U.S, Govt. agencies and
trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year -5 5-10 10-20 o]
- - ver
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
T i T R B I 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec. 3., viiivniriiiinnineninen. . 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 3. viviiniieiiens cereaaneress | 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—IDeC, 31,y ceviuinnrnunnaniniisniisins..] 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Jan. 3l .. i 229,285 107,199 72,706 34,493 78,157 18,859 8,416 16,654
U.S Govt. agencies and trust funds:
1964—Dec. 31....... e i 12,146 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31t v vie i ievinivinnennss 13,406 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec. 3[ 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Dec, 31. Civieseriers o] 16,600 3,580 2,436 1,144 5,202 2,194 2,115 3,513
1968—7Jan, 31. e eae] 16,599 3,531 2,375 1,156 5,247 2,193 2,115 3,513
Federal Reserve Banks:
1964—Dec. 31.. . 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec, 31, iiviiin i | 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec, 31.,...ovviivininn e 44,282 35,360 12,296 23,064 7,502 1,007 153 260
1967—Dec, 3., coviieiiiieiaiiiiniea. | 49,112 31,484 16,041 15,443 16,215 858 178 377
1968-—Jan. 3., viivii v 49,092 31,433 15,934 15,499 16,247 853 178 382
Held by public:
1964—Dec. 163,264 63,331 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 13,444
1966—Dec. 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Dec. 160,763 69,299 51,393 17,906 56,742 15,807 6,124 12,789
1968—Jan. 3 163,594 72,235 54 197 17,838 56,663 15 8]3 6,123 i2 759
Commercial banks:
1964—Dec, 3l..onunr.n veeeeend] 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec, 31 .| 50,325 18,003 10,156 7,847 19, 1676 11,640 334 671
1966—Decc, 31 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Dec, 31 52,194 18,451 10,415 8,036 26 370 6,386 485 502
1958—7Jan. 31.. 51,485 17,825 10,046 7,779 26 226 6,452 480 502
Mutual savings banks:
1964——Dec. 31 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 31 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31 4,532 645 399 246 1,482 1,139 276 90
1967—Dec, 31 . 4,033 716 440 276 1,476 707 267 867
1968—Jan, 3l...vovvvieiaian, 3,978 735 462 273 1,430 709 265 840
Insurance companies
1964—Dec, 1,002 480 522 2,045 2,406 818 2,890
1965-—Dec, 31 548 445 1,938 2,094 1,096 2,703
1966—Dec, 31 847 508 339 1,978 1,581 1,074 2,678
1967—Dec. 31 .. 815 440 375 2,056 914 1,175 2,400
1968—Jan. 31., 827 452 375 2,037 914 {,158 2,392
Nonfinancial corpor'ntlons
1964-~Dec. 31 9,136 6,748 5,043 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. 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Dec, 4,936 3,966 2,897 1,069 898 61 3 9
1968-—~Jan, 5,484 4,547 3,418 1 129 868 58 2 9
Savings and loan assocntmns H
4-—Dec. 31l., 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 31.. 3,644 597 394 203 1,374 252 473
1966—Dec. 31 .. 3,883 782 583 199 1,251 1,104 27t 475
1967—Dec. 31. 4,575 1,255 718 537 1,767 811 281 461
1968—Jan. 31.,..... 4,694 1,359 825 534 1,787 804 282 462
State and local gavernments:
1964—Dec. 31 15,022 4,863 3,961 902, 2,014 2,010 1,454 4,680
1965—Dec. 15,707 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Dec, 15,384 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec. 14,689 5,975 4,855 1,120 2,224 937 1,557 3,995
1968—Jan. l4 430 5,749 4,720 1,029 2,317 928 1,522 3,915
All others:
1964—Dec. 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec. 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec, 73,690 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec. 72 976 38,121 31,628 6,493 21,951 5,991 2,356 4,555
1968—7Jan, 76 196 41, "193 34 474 6,719 21 998 5,948 2,414 4,639

Nore,—Direct public issues only., Based on Treasury Survey of about 90 per cent by the 5,863 commercial banks, 501 mutual savings

Ownership, banks, and 760 insurance compames combined; (2) "about 50 per cent by
Data complete for U.S. Govt. agencies and trust funds and F,R, Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and

but for other groups are based on Treasury Survey data. Of total mar- (3) about 70 per cent by 504 State and local govts,

ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting

reporting in the Survey and’the number of owners surveyed were: (1) in the Treasury Survey, mcludmg investor groups not listed separately.
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DEALER TRANSACTIONS
(Par value, in millions of dollars)
U.S. Government securitics
By maturity By type of customer
U.S, Govt,
Period agency
Dealers and brokers securities
Total C
Within 1-5 5-10 Over e All
{ year years years t0years |yyg, Govt.|  ouper banks other
securities
1967—Jan, . vovinineeenan ves 2,265 1,827 r289 102 49 912 110 791 453 281
J-L TN . 2,186 1,744 331 79 32 714 90 826 496 217
) 1 e 2,434 2,012 296 87 39 1,057 140 794 443 222
ApProvovinvnene. 2,111 1,738 262 82 28 813 76 746 475 222
May.....coaerenns .| 2,075 1,636 332 77 30 784 63 720 507 188
June..coviieiiiienaen 1,802 1,502 226 52 23 659 56 621 466 199
Julyeeweeioarnnonas.| 2,084 1,856 161 45 21 740 58 741 544 219
Augeeeviniennans “es 1,884 1,578 243 33 30 662 60 662 500 159
Septicereieieanas PN 1,937 1,705 177 30 24 715 52 711 459 200
OChisveastasoeasanens 2,168 1,941 150 43 33 795 66 841 465 202
Novieorernsraanne . 2,344 1,935 273 96 40 848 76 862 558 1243
Decivvvivervraaann . 2,797 2,351 291 94 63 1,079 90 1,028 600 214
1968—Jan...cocvvvevnann.. 2,919 2,545 263 64 48 1,160 91 1,051 6l8 304
Week ending—
1968—Jan, 3.. 3,139 313 83 41 1,409 125 1,302 r745 241
10 2,656 323 108 40 1,271 84 1,194 579 193
2,463 276 72 72 1,151 96 t,019 616 478
2,271 208 32 56 990 75 857 645 r294
2,494 236 738 28 1,150 87 990 r569 297
Feb, 2,352 229 304 29 (15t 107 1,029 627 194
2,458 314 121 26 1,114 75 1,045 686 164
1,893 425 102 30 897 73 966 513 318
2,089 213 67 7 O I 57 166

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

DEALER POSITIONS

(Par value, in millions of dollars)

ties under repurchase agreement, reverse repurchase
Averages of daily figures based on the

contracts.
days in the period.

(resale), or similar
number of trading

U.S. Government securities, by maturity us
. Govt.
Period
All Within | 1-5 Over | Aseney
maturities | 1 year years 5 years | 5€

1967—Jan....s. 4,861 4,138 431 292 560
Feb,,.... 442 3,527 681 235 467
Mar...... 4,084 3,362 475 248 415
Apr...... 3,902 3,296 382 223 450
May..... 3,375 2,503 744 129 37t
June..... 2,869 2,389 406 74 314
July...... 2,239 2,115 106 18 239
Aug......| 2,903 | 2564 312 26 265
Sept......| 2,545 | 2305 202 38 242
Octivonnns 2,880 2,837 22 20 379
Nov...... 3,109 2,793 258 *58 312
Dec......| 2.410 | 2,375 35 1 363
1968—Jan....... 3,404 3,310 114 —-20 403

Week ending—
1967—Dec. 6.. 2,808 12,791 14 2 273
13, 2,386 | 2.373 11 3 279
20.. 2,370 | 2,338 25 6 398
27..0 72,267 2,210 60 T—4 473
1968—Jan. 3.. 2,568 2,467 112 —12 469
10..] 3,024 | 2,873 157 ~6 374
17.. 3,706 3,559 144 2 403
24.. 326l 3,227 64 —~30 422
3., 3,820 | 3)776 93 —48 390

Nota.~—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of

securities,

Included in the repurchase contracts are some that more

clearly represent investments by the holders of the securities rather than
dealer trading positions. .
Average of daily figures based on number of trading days in the period.

DEALER FINANCING
(In millions of dollars)
Commercial banks
. All Corpora- All
Period sources New Else tions ! other
York y
City where

1967—Jan........| 4,925 1,565 1,678 983 700

Feb.......| 4,530 1,391 1,331 1,069 740

Mar.......| 4,298 1,289 1,461 825 723

Apr.......| 4,162 1,093 1,576 829 664

May......| 3,612 935 1,156 764 757

June.,.....| 3,262 1,121 984 665 492

July.ooool] 2,147 649 622 598 276

Aug......0p 2,717 835 734 868 280

Sept.......| 2,669 | 1,010 373 582 204

Oct...... 2,660 844 688 744 383

Nov... 2,863 650 640 1,176 397

Dec,..... r2,549 556 r482 1,144 r367

1968—Jan........ 3,209 1,003 16 944 446
Week ending—

Dec, 6...0 3,111 552 59 1,503 466

13...] 2,457 466 417 1,290 284

20,..1 2,560 736 518 1,041 265

27... 2,162 420 397 979 367

1968—Jan. 3...| 2,617 664 557 815 582

10...| 3,002 1,025 760 878 339

17,00 31349 | 1154 809 887 498

24,,. 3,273 887 879 1,055 451

... 3,472 1,098 924 1,011 438

t All business corporations, except commercial banks and insurance

companies.

NoTe.—Averages of daily figures based on the number of calendar days

in the period, Both bank and nonbank dealers are included.

NoTE to the opposite table on this page.

See also



MARCH 1968 o GOVERNMENT SECURITIES A-39
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, FEBRUARY 29, 1968
(In millions of dollars)
Issue and coupon rate  [Amount Issue and coupon rate  [Amount Issue and coupon rate [Amount Issue and coupon rate jAmount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.
Mar. 2,501 July 31,1968,,........ 1,501 Feb, 15, 1971...... 5% 2,509 Feb. 15, 1970,...,.4 4,381
Mar. Aug. 1,1968.......... 1,000 Apr. 1,197t ..., 114 35 Aug. 15, 1970, 4 4,129
Mar. Aug, 8,1968.......... 1,00! May 5, 197L...... A 4,265 Aug. 15, 1971.,....4 2,806
Mar. Aug, 15,1968, ........ 1,002 Oct. 1, 197L...... 115 72 Nov. 15, 1971...... 3% 2,760
Mar. Aug. 22, 1968 1,000 Nov, 15, 1971, ... .. 5% 1,734 Feb, 1972 2,344
Mar. Aug. 29, 1968 1,000 Feb, 15,1972,..... 43 2,006 Aug. 2,579
Apr., Aug, 31, 1968 1,501 Apr. 1,1972,..... (B3 341 Aug, 3,894
Apr. Sept. 30, 1968 1,500 May 15,1972...... 4% 5,310 Nov. 4,353
Apr. Oct. 31, 1968 1,502 Oct. [,1972...... 114 11 Feb. 3,129
Apr. Nov. 30, 1968 1,501 Nov, 15, 1974...... 5% 1,652 May 3,589
Apr. Dec. 31, 1,000 | Feb. 15.1975......5% | 5,146 | Nov. 2,242
Apr. Jan, 31, 1,000 May 1,216
May Feb. 28, 1969 1,002 June 1,570
May Treasury bonds Feb. 2,602
May ‘Treasury notes Dec. 185, 1963-68...214 1,788 Nov. 1,909
May Apr. 1, 1968, %) 212 June 15, 1964-69...21, 2,543 May 1,117
May May 15, 1968...... 434 5,587 Dec. 15, 1964~69...214 2,490 Aug, 3,817
Juane Aug, 15, 1968.. ..., 414 5,937 Mar. 15, 1965-70...214 2,286 Feb. 249
June Oct, 1, 1968.,.. .. 114 115 Mar. 15, 1966-71...215 1,224 May t,559
June Nov. 15,1968, . ..., 514 8,984 June 15, 1967-72...214 1,254 Feb. 4,884
June Feb, 15, 1969...... 5% | 10,738 Sept. 15, 1967-72...214 1,952 Feb, 1,767
June Apr, 1, 1969.... .. tlh 61 Dec. 15, 1967-72...21)4 2,622 Nov. 4,359
June May 15, 1969. S 4,277 May 15, 1968...... 3% 2,460
July Oct. 1,1969...... 114 159 Aug. 15,1968, ..... 33 2,641
July Apr. 1,1970,..... 114 88 Nov. 15, 1968, ... .. I% 1,159 {Convertible bonds
Jul ) Qct. 1, 1970...... 1) 113 Feb. 15,1969......4 3,728 Investment Series B
July 25,1968 Nov. 15, 1970.. .. .. 5 7,675 Oct. 1,1969...... 4 6,248 Apr. 1, 1975-80...2% 2,552
Note.—Direct public issues only., Based on Daily Statement of U.S. t Tax anticipation series,
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
Period Special deliv-
Total | Gerer- | e us. district (ered? (Totalf o [Roads | ur. | Hous. | Veter- [ Other
obli- | nue | HAAll Govt. | State | and |Other2; cation |, 3% | ipecd | fings | ans’ | pur-
f loans stat. bridges aid | poses
gations auth.
1961....... ...| 8,566 5,724] 2,407 315 120] 1,928| 2,165( 4,473 8,301 8,463| 2,821 1,167 1,700 385 478| 1,913
1962.......... 8,845] 5,582 2,681 437 145¢ 1,419y 2,600( 4,825 8,732| 8,5681 2,963 1,114| 1,668 521 125| 2,177
1963.... ..| 10,538} 5,855 4,180 254 2491 1,620 3,636| 5,281F 10,496| 9,151] 3,029 812 2,344 598, ... 0enl 2,369
1964.......... 10,8471 6,417 3,585 637 208| 1,628| 3,812] 5,407| 10,069{10,201] 3,392 688) 2,437 727 120{ 2,838
1965.......... 11,329y 7,177] 3,517 464 170] 2,401) 3,784) 5,144] 11,538}10,471] 3,619 9001 1,965 626 50| 3,311
1966.......... r11,405| 6,804 3,955 325 312 2,590 4,110| 4,695 na | "11,303| 3,738] 1,476 1,880 533(....... 3,667
1967, ......... t4,6531 8,905 4,937 477 334( 2,8421 4,780 7,028 na.\t4,528] 4,458 1,253 2,398 638(....... 5,781
1966—Nov.. .. 976 598 364[....... 12 231 334 410 n.a 969 381 108 226 40} ..., ... 213
Dec..... 940 397 533|....... 11 100 568 272 n.a 940 2917 280 87 1314. ., 164
1967 r—IJan.... 1,487 943 SI18(....... 27 397 331 759 naj 1,482 408 219 163 691
Feb. .. 1,231 933 289f....... 10 257 309 665 na | 1,194 466 133 117 478
Mar...} 1,455 841 460 17 371 231 548 676 na | 1,439 427 123 339 423
Apr... 1,130 848 256(....... 26 182 245 703 na | 1,811 460 59 213 369
May. . 1,247 760 457)..... .. 30 315 298 634 na| 1,222 487 [16 102 506
June. . 1,497 860 492 117 29, 138 682 677 na | 1,497 597 26 228 498
July... 950 665 246, ...... 39 186 260 504 n.a 943 314 36 192 3194
Aug.. . 860 588 254, ..., 18 195 235 430 n.a 858 211 142 211 242
Sept...| 1,334 560 648 105 21 246 588 500 na | 1,324 328 184 250 453
Oct.... 974 684/ 257 ..., 32 207 257 510 n.a 974 269 130 139 417
Nov...| 1,425 766 617]....... 43 335 549 541 na | 1,424 224 43 319 830
Dec...{ 1,060 457 443 138 22 153 478 429 na | 1,060 267 42 125 480

1 Only bonds sold pursuant to 1949 Housing Act, which are secured

2 Muricipalities, counties, townships, school districts.
Based on date of delivery to purchaser

3 Excludes U.S. Govt. loans.

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

4 Water, sewer, and other utilities.

by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority,

5 Includes urban redevelopment loans,

Note.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data.
difference is in the treatment of U.S. Govt. loans,

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

The principal



A-40 SECURITY ISSUES © MARCH 1968

TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues !

Proposed use of net proceeds,
all corporate issues ¢

Noncorporate Corporate
Period
Bonds Stock
Total Us éj.S. sU.S.
S, avt. tate
Govt.2| agen- | and [Other 3| Total Pub- | Pri- | pre. | Come
cy 3 | local 4 Total [ kicly | vately iprneq| mon

offered | placed

New capital

Re-

tire-

ment

Total New | Other| of
Total money?| Pur- | secu-

poses | rities

27,5411 7,906 1,672 7,230 579( 10,154| 8,081| 4,806 3,275 409! 1,664] 9,924] 9,653] 8,758 895 271
35,527| 12,253] 1,448 8,360 303( 13,165 9,420) 4,700| 4,720{ 450| 3,294; 12,885} 12,017} 10,715] 1,302| 868
29,956 8,590| 1,188 8,558 91sf 10,705| 8,969f 4,440| 4,529 4221 1,314| 10,501 9,747| 8,240| 1,507 754
35,199} 10,827 1,168( 10,107 887| 12,211 10,856} 4,713| 6,143 343| 1,011} 12,0491 10,523| 8,898 ,625} 1,526
37,122| 10,656 1,205| 10,544 760| 13,957} 10,865| 3,623 7,243 412( 2,679 13,792 13,038) 11,233f 1,805 754
40,108{ 9,348| 2,731] 11,148 889 15,992 13,720] 5,570 8,150 725| 1,547| 15,801] 14,805} 13,063} 1,741 996
45,015 8,231| 6,806 11,089 815| 18,074} 15,561 8,018y 7,542 574{ 1,939| 17,841| 17,601| 15,806( 1,795} 241
68,514] 19,431 8,180| 14,288 1,817| 24,798] 21,954] 14,990 6,964 885| 1,959] 24,409} 24,097] 22,233| 1,867 312
3.2m 373 2319 923 81 1,661 1,535 980 555 20 tos| 1,643 1,635 1,363 273 8
5,091 49 1,251 1,450 211 1,684} 1,593 745 848 51 40 1,669 1,648} 1,522 125 21
7,523] 4,154 1,159 10 1,418] 1,262 900 362 17 139| 1,400] 1,399] 1,375 24 1
5,25 9 750 1,437 245! 2,362 2,21 1,618 601 24 119| 2,334] 2,3171 2,178 139 17
4,229 393 650| 1,129 41 2,015] 1,778] 1,368 410 144 94) 1,985 1,973] 1,891 82 12
4, 438 810| 1,209 26| 1,518] 1,361 965 396 47 1p 1,493] 1,474 1,418 56 19
5,373 410 650 1,461 179 2,674 2,343 1,684 659 17 313 2,631] 2,611 2,363 248 20
*4,375 415 407 925 r39t r1,589] r2,375] 1,889 r486 85 130] 2,546} 2,457 2,181 275 89
10,625] 6,458 250 0 5961 2,481 2,2311 1,813 418 105 144] 12,4401 2,406] 2,184 222 34
4,21 599| 1,273 2201 1,763] 1,549 90 647 41 173t 1,732] 1,723 1,581 142 10
4,609 422 708 991 78] 2,409 1,940 1,375 566 231 238 2,367 2,289 2,120 168 79
8,732 5,054 710| 1,320 147/ 1,500 1,196 645 551 81 2221 1,4700 11,4671 1,305 163 3
4,483 37 612| 1,093 22| 2,385| 2,107 1,087 1,020 42 235 2,343) 2,336] 2,113 223 8
Proposed uses of net proceceds, major groups of corporate issuers
Manufacturing C&rgg?{:;zloz:d Transportation Public utility Communication aln{gaf%::rtf::tigl
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New [mentof| New |mentof] New |mentof| New |mentof| New |mentof| New |mentof
capital®# | secu- |capital® | sccu- |capital8 | secu- |capital®| secu. |capital8| secu- |capitals| secu-
rities rities rities rities rities ritics
1960, .. vvvinnevivnvenrinnenss] 1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 71
[961. . .iiviivinaieneranesnesd] 3,691 287 1,109 36 651 35 | 2,883 106 1,435 382 | 2,248 22
1962, ittt 2,958 228 803 32 543 16 2,341 444 1,276 11 1,825 23
1963,........ heeeen vetarenas 3,272 199 756 53 861 87 1,939 703 733 359 2,962 125
1964, 00 vvivnvvinnrven veveest 2,772 243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
1965, e iviines i) 5,015 338 1,302 79 967 36 2,546 357 92 4,128 93
1966,....... eesasiierarenaes| 6,855 125 1,356 44 1,939 9 3,570 46 1,978 4 1,902 14
1967, ... cvv s erer e 10,774 (AR 2,21 47 2,016 22 4,741 127 1,955 1 2,399 5
1966-—DEC.e s v ivurveisnnness 673 4 93 o 266 4 409 |....... . 152 oo 42 J...
1967—Jan, . oo iirnnrnninians 624 20 103 |oouveens 144 2200 |oevinnne 293 * 264 1
Feb.,...coone PPN 563 * 72 * 140 274 Ceeraas 105 j.-...... 244 *
Mar,..covivereninannees] 1,254 16 112 |...... .. 214 503 |........ 145 |........ 89 2
APriieevnien [ 1,128 7 102 4 100 394 1 107 |oevennen 141 (...
May.ioevierieiieeannnes 588 1 94 * 199 403 17 [ ] A PN 100 *
June......oovanveienad| 1,298 16 218 3 128 |........ 471 ..., .. 350 ...l 146 |........
Julyoouiiniciananiaanns 925 22 r3g8 23 379 20 446 24 39 feeeeeens] 277 eeen
AU viviiniiaiaaaed,| 1,229 10 95 3 99 ORI 509 19 356 119
Septicaiieneeenan 637 5 285 3 150 265 |...... . 200 }...... .. 184 |....... .
[0 T 906 6 126 7 176 .. 573 65 | 1 T PPN 388 |........
NOV. P oo 512 1 207 2 88 . 404 |........ 82 P 174 *
Deceo.ovvvvnane PN .| 1,109 6 409 1 198 e 278 * 68 * 273 feeviinen
1 Gross proceeds are derived by multiplying principal amounts or 6 Estimated gross proceeds less cost of flotation,
number of units by offering price, 7 For plant and equipment and working capital. .
2 Includes guaranteed issues, 8 All issues other than those for retirement of securities.
3 Issues not guaranteed. . .
4 See NoTE to table at bottom of opposite page. Nore.—Securities and Exchange Commission estimates of new issues
3 Foreign governments, International Bank for Reconstruction and maturing in more than | year sold for cash in the United States.

Development, and domestic nonprofit organizations,



MARCH 1968 o SECURITY ISSUES A-41
NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Commeon and preferred stocks
Period 3
New issues Retirements Net change
New Retire- lth New Retire- hNet. —
issues ments change issues ments change 1 . I . I 1,
g Other oyest: | Other | o¥eS) Other
1962, ............ 14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
1963, ............ 15,641 8,71t 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
1964, ............ 18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 [,895 2,317 2,468 1,431
1965............. 21,535 10,025 11,511 12,747 4,649 ,098 5,583 3,205 2,134 3,242 3,450 —-37
1966............. 26,327 9,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
1966—I1I. , 5,534 1,756 3,777 3,732 943 2,789 1,271 531 490 323 781 207
Iv.. 5,615 2,535 3,080 3,336 1,1t 2,225 1,657 622 431 993 1,226 —3n
2,344 4,908 4,724 1,202 3,522 [,742 786 592 550 1,150 235
2,599 4,795 4,978 1,318 3,660 1,375 1,041 701 581 674 461
2,690 6,202 6,248 1,394 4,854 1,412 1,232 721 576 691 656
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
. facturing and other 2 tation 3 utility cation and financial 4
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
(,355 —242 294 —201 —85 —25 1,295 479 1,072 357 833 2,619
1,804 —664 339 —352 316 —-19 876 245 438 447 1,806 ,696
1,303 —516 507 —483 317 —30 1,408 476 458 1,699 s 2,753
2,606 —570 614 —-70 185 —I 1,342 96 644 518 2,707 3,440
4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1,198 58 143 —22 218 16 469 112 405 103 356 721
736 —140 72 —553 224 26 755 136 465 147 —~26 1,239
1,489 52 130 -6 372 19 642 50 Si1 97 379 1,133
1,858 107 178 52 198 47 1,089 17 320 158 41 655
2,253 403 425 35 402 45 867 168 594 92 345 611

! Open-end and closed-end companies. .
2 Extractive and commercial and misc, companics.
3 Railroad and other transportation companies.

4 Includes investment companics.

Note.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos., or RFC, special offerings to employees,
and also new stock issues and cash procceds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
that purpose shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own sharcs at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash

Sales ! tions sales | Total 2 position 3| Other Sales ! tions sales | Total 2| ositiona| Other
1955........ 1,207 443 765 7,838 438 7,400 [1967—1Jan.... 391 183 209 { 37,230 2,869 | 34,361
1956........ 1,347 433 914 9,046 492 8,554 Feb. 298 179 120 | 38,034 2,866 | 35,168
1957........ 1,391 406 984 8,714 523 8,191 Mar 389 226 163 | 39,443 2,682 | 36,761
1958........ 1,620 Str | 1,109 | 13,242 634 | 12,608 Apr 358 214 144 | 41,191 2,666 | 38,525
May 357 258 99 | 39,847 2,608 | 37,239
1959........ 2,280 786 1,494 | 15,818 860 | 14,958 June 375 225 150 | 40,795 2,503 | 38,292
1960, .., 2,097 842 1,255 | 17,026 973 | 16,053 July. 425 222 203 | 43,064 2,515 | 40,549
1961........ 2,951 1,160 1,791 { 22,789 980 | 21,809 Aug. 347 249 98 | 42,663 2,370 | 40,293
1962...,.... 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Sept. 352 246 106 | 43,585 2,244 | 41,341
Oct 409 270 139 | 42,652 2,218 | 40,434
1963, ... 2,460 1,504 952 | 25,214 1,341 | 23,873 Nov. . 468 231 237 | 43,262 2,653 | 40,609
1964........ 3,404 1,875 1,528 | 29,116 1,329 | 27,787 Dec... 5ol 242 259 | 44,701 2,566 | 42,135

1965...,,...| 4,359 1,962 | 2,395 | 35,220 1,803 | 33,417
1966..... . 4,671 2,005 2,665 | 34,829 2,971 | 31,858 [1968—1Jan.... 556 36 240 | 42,466 2,679 | 39,787

! Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains

dividends,

2 Market value at end of period less current liabilitics,

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

Nore.—Investmznt Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
registered with the Securities and Exchange Commission, Data reflect

newly formed companies after their initial offering of securities,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In miltions of dollars)

Ind 1965 1966 1967
ndustry 1962 | 1963 | 1964 | 1965 | 1966
v I 11 I v I 1T i
Manufacturing
Total (177 corps.):

Sales..ivvaiiiiiiiiiiiaiis 136,545(147,380(158,253{177,237|196,136] 46,601 47,695{ 49,850} 46,202! 52,389| 48,585 51,679| 48,668
Profits before taxes. « v rvv. ... 15,330| 17,337| 18,734] 22,046! 23,420\ 5,787| 6,020| 6,460| 4,881 6,059 5,153| 5,608 4,238
Prpfjts after taxes, .. .......vcu. ,215|  9,138| 10,462| 12,461 13,244 3,270| 3,353| 3,643 2,845 3,403 2,918] 3,190 2,489
Dividends. vvuvvsesernzenesn.. 5,048| 5,444 5,933| 6,527 6,920 2,062 1,570 1,754| 1,631| 1,965 1,670 1.701] 1,721

Nondur:;ble goods industries (78
corps.):
SAlES . v v sttt 52,245| 55,372| 59,770| 64,897| 73,498| 16,697| 17,721| 18,496] 18,297| 18,984 18,743| 19,535 19,637
Profits before taxes.............| 5,896/ 6,333| 6,881 7,846| 9,107] 2,017| 2,204 2,444/ 2,305| 2,158 2,153| 2,250 ,170
Profits after taxes.............. 3,403\ 3,646 4,121! 4,786 5,419 1,251\ 1,305| 1,427( 1,389 1,298| 1,319 1,343] 1,327
Dividends,vu,veneir i 2,150| 2,265| 2,408} 2,527 2,729 707 651 682 673 723 720 756 770
Durable goods mdustnes (99 corps.):2
[ R 84,300| 92,008| 98,482(112,341(122,638| 29,904| 29,974! 31,354| 27,905 33,405| 29,842| 32,144| 29,051
Profits before taxes............. ,434) 11,004 11,853| 14,200( 14,313 377 3,815 4,020 ,377| 3,901 3,000| 3,358 2,068
Profits after taxes.... 4,812 5,492| 6,341 7,675 7,824{ 2,019 2,047| 2,216 1,456| 2,105) 1,599 1,847| 1,162
Dividends...vvvenans 2,898 ,179] 3,525| 4,000 4,191 1,356 919 1,072 958 1,242 950 945 952
Selected industries:
Foods and kindred products (25
corps.):
Sales.eoaieiiiiieniieinaae.f 13,457 14,3010 15,284 16,427| 18,9320 4,217 4,595 4,673| 4,759 4,905 4,963| 5,060{ 5,173
Profits before taxes 1,460 1,546 1,579 1,710| 1,912 439 439 488 504 481 447 482, 527
Profits after taxes. 698 747 802 896/ 1,006 237 230 257 262 257 236 253 275
Dividends.... 425 448 481 509 564 133 137 142 139 146 148 144 146
Chemicalt z)ind allied products (20
corps.
Sales.s.esneiin. e 13,759) 14,623) 16,469| 18,158) 19,998| 4,656| 4,885 5,216] 4,824 5,063 4,998 5,163 5,116
Profits before taxcs 2,162] 2,286 , 2,891 3,073 707 760 874 789 650 694 700 641
Profits after taxes. 1,126| 1,182| 1,400 1,630 1,737 409 428 480 443 386 396 404 370
Dividends.....vovven 868 904 924, 926 948 285 221 224 234 269 238 235 235
Petroleum refining (16 ¢o

ALES . v e vvuririeee e 15,106] 16,043| 16,589 17,828| 20,844 4,504 4,945| 5,114| 5,298| 5,487] 5,390 5,808/ 5,885
Profits before taxe 1,319| 1,487] 1,560| 1,962 2,619 522 656 668 631 664, 684 741 701
Profits after taxes. 1,099 1,204f 1,309 1,541 1,846 400 457 467 479 443 505 504 510
Dividends.siveersernseriianss 566 608 672 737 817 196 200 204 204 209 232 280 286

Primary m)etals and products (34
corps,
Sales...... 21,260| 22,116| 24,195 26,548] 28,572| 6,167 6,567| 7,457 7,309| 7,239| 6,801 7,040] 6,975
Profits before taxes 1,838] 2,178 2,556| 2,931 ,277 623 682 928 857 810 693 670 518
Profits after taxes. 1,013 1,183 1,475] 1.689 1,903 373 402 537 490 474 195 411 309
Dividends,....... 820 734 763 818 924 221 216 218 230 260 222 214 228
Machmery (24 corps

Sales. .. vran.s 19,057] 21,144 22,558| 25,364 30,141 6,785 6, 985 6,889 7,538 8,729| 7,704 7,933 8,090
Profits before taxes 1,924| 2,394} 2,704| 3,107| 3,613 788 894 915 851 953 868 807 837
Profits after taxes 966f 1,177 1,372 1,626/ 1,880 410 456 480 444 500 421 417 438
Dividends........ 531 577 673 774 912 207 217 225 226 244 232 233 227

Automobxl)es and equ p

corps
Sales.......... 29,156| 32,927} 35,338 42,712 43,641 12,033 11,718 11,728 8,046{ 12,149} 10,413| 11,875| 8,334
Profits before taxes ,337| 5,004| 4,989 ,2531 5,273| 1,797 1,779 1,615 313 56 1,050 1,436 217
Profits after taxes 2,143 2,387| 2,626{ 3,294 2,866 923 934 893 224 815 583 782 142
Dividends.eeovevrriiiiiininn, 1,151 1,447 1,629 1,890} 1,775 759 360 503 361 551 363 365 362

Public utility
Railroad:
Operating revenue. . 9,440{ 9,560; 9,778 10,208 10,654| 2,668 2,518| 2,728 2,690| 2,718] 2,536 2,628/ 2,529
Profits before taxes.. 729 816 829 980| 1,088 328 213 327 280 268 145 163 73
Profits after taxes. .. 572 651 694 816 902 276 172 259 227 244 121 143 78
Dividends.......covovvviinn. 367 383 438 468 496 161 113 109 113 161 124 156 103
Electric power:
Operatingrevenue. . ........... 13,489) 14,294| 15,156| 15,816{ 16,908 3,997| 4,401| 4,026| 4,236] 4,246 4,697} 4,280 4,406
Profits before taxes.. ,583| 3,73 , ,213| 4,395| 1,000] 1,215 987 1,153 1,041 1,279 1,026/ 1,161
Profits after taxes... 2,062| 2,187, 2,375| 2,586 2,764 637 758 632 702 673 799 666 717
) ]%ividends. PR e, 1,462 1,567| 1,682 1,838 1,932 577 473 486 475 505 518 510 509
Telephone:
Operating revenue............. 9,196/ 9,796| 10,550] 11,320 12,420| 2,944} 2,992{ 3,091| 3,135| 3,202 3,229 3,312 3,341
Profits before taxes....oovnn.. 2,639) 2,815 3,069) 3,185] 3,537 806! 851 907 91t 868 869 923 953
Profits after taxes............. 1,327 1 4!7 1,590{ 1,718 1,903 432 460 488 487 468 472 497 515
Dividends.oov.vvvuen e 935 988 1,065 1,153] 1,248 296 302 309 317 320 334 337 341

1 Includes 17 corporations in groups not shown separately.
2 Includes 27 corporations in groups not shown separately.

WNote.—Manufacturing corporations : Data are abtained primarily from

published reports of companies,

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads,

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

affiliated nonelectric operations,

Telephone: Data obtained from Federal Communications Commis-
sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Lines and General Depts. of American Telephone and Telegraph Co.),
and for 2 affiliated telephone companies. Dividends are for the 20 operat-
ing subsxdxarles 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)
Corpgri}te Corppr:}lc
Profits In- Profits | Cash | Undis- capita Profits In- Profils Cash | Undis- capita
Year before | come after divi- | Lributed CO';ngmp' Quarter before j come after divi- | tributed cogiump-
taxes taxes taxes dends | profits n taxes taxes taxes dends | profits n
allow- allow-
ances ! ances 1
49.7 23.0 26.7 13.4 13.2 24.9 1966—I1....| 83.7 34.5 49.2 21.4 27.8 38,3
I....| 83.6 34.5 49,2 21.6 27.6 38,7
50,3 23,1 27.2 3.8 13.5 26,2 I...; 84.0 34,6 49,4 21,6 27,8 39,2
55.4 24,2 31.2 15,2 16.0 30.1 IvV...| 83.9 34.6 49.3 21,2 28,2 39.8
59.4 26.3 33,1 16,5 16.6 31.8
66.8 28.3 38.4 17.8 20.6 33.9 1967—J1....1 79.0 32.5 46.5 22,2 24,2 40,3
76.6 3f.4 45.2 19.8 25.4 36.5 Im...| 78.9 32.5 46,5 23.1 23.4 40.9
83.8 34.5 49.3 21.5 27.8 39.0 II...| 80.0 32.9 47,1 23.4 23.6 41,8
80.8 33.2 47.6 22,8 24,8 41,4 ve,,| 85.4 35.1 50,3 22,4 27,8 42,5

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

accidental damages.

adjusted annual rates,

Note.—Dept, of Commerce estimates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Quarterly data are at seasonally

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workin]g g S. receivable L payable ;;;cct:,ruecli
capita . ovl. nven- edera
Total Cash socuri- . tories Other | Total e income Other
ties U.S. .S, taxes
Gove.l Other Govt.1 Other
1961 ..oovnvinnL, 148.8 | 304.6 40.7 19,2 3.4 ) 1333 95.2 12,9 155.8 1.8 110.0 14,2 29.8
1962, .......... vere.| 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.. P 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................ 170.0 372.2 47.3 18.6 3.4 169.9 113.5 19.6 202.2 2,7 140.3 17.0 42.2
1965.. ... 180.1 406.6 49.7 16.5 3.9 187.9 125.7 22,9 226.5 3.1 158.0 18.8 46.6
1966—1,...0ovvvnenn 182.7 412.1 47.3 16.7 3.9 190.8 129.2 24,3 229.3 3.3 158.3 18.9 48,8
| ¢ 187.1 421, 8 48,1 15.0 4.0 | 196.7 133.4 24,6 | 234.7 1.5 164.0 16.5 50.8
) ) 188.0 429.5 47.3 14,3 4.2 201.,1 138.3 24.4 241.5 4.0 167.8 1.7 52.1
IVioooeooons 189.4 439.6 49.8 15.2 4.5 202.6 143.2 24.2 250.2 4.4 173.7 8.8 53.3
7 | 440.2 46.9 14,1 4.4 | 202.6 | 146.8 25,4 | 248.5 4.9 171.2 18.4 54.1
.8 441, 1 47.4 11.3 4.6 204.9 147.9 24.9 248.2 5.4 174.6 12.5 55.7
.3 | 448.9 48.8 10.6 4.7 | 208.9 | 149.9 26.0 | 252.6 5.7 176.1 13.3 57.4

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

offset against each other on corporations' books,

Nore.—Securities and Exchange Commission estimates; excludes

banks, savings and loan assns., insurance companies, and investment

companies,

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Manufacturing Transportation
. - — Public Commu-
Period Total Non. Mining ] utilities | nications | Other t
Durable durable Railroad Other

1961, civnuinnnns PRI 34,37 6,27 7.40 .98 .67 [.85 5.52 3.22 8.46
1962..... O B ¥ ) | 7.03 7.65 1,08 .85 2.07 5.48 3.63 9,52
1963, , 39.22 7.85 7.84 1.04 (,10 1,92 5,65 3.79 10,03
1964, . .00 iiiiiiiniinneney 44,90 9.43 9.16 1.19 1.41 2.38 6,22 .30 10.83
1965, v ivinnnenns 51,96 11,40 11,05 1,30 1,73 2,81 6.94 4,94 11,79
1966, 60,63 13,99 13,00 1.47 1.98 3.44 8,4t 5.62 12,74
1967. 61,66 13,70 13.00 [.42 .53 3.88 9.88 5.51 12,74
1968 2, , 65,23 14,39 13.54 1.58 1.27 4,51 10,88 6.45 12,60
1966—I. 12,77 2.87 2.74 .33 .40 .75 1.60 1.26 2,83
1L 15,29 3,51 3.27 .40 .55 1.00 2.09 1.42 3.06
15,57 3,54 3.30 37 .48 .82 2,36 1.36 3.33
17.00 4,07 3.68 .38 .55 .86 2.36 1,58 3.52
1967—~1. 13,59 3,08 3.02 .32 .41 .70 1.84 1.35 2,87
15.61 3.46 3.34 .34 .41l 1,12 2.46 1.49 2,99
15.40 3.33 3,15 .37 .35 .98 2.66 1.46 3.09
17.05 3.82 3.48 .39 .36 1,07 2.92 .62 3.39

19681 2, 14.26 3.7 2.97 .35 .33 .92 2.25 4.27

M2, e, 16.31 3.66 3.41 .41 .30 L. 11 2,78 4.’62

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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VIARKLHA 1Y08

MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

All properties Farm Nonfarm
Other . Multifamily and Mortgage
End of ) holders 2 , 1- to d-family houses# | . hiorcial properties s type 6
period | A | Finan- Al | Finan-t opper | Al

hotd- ) =8 [ndi- | hold- | ;Z& | hold- | hold- FHA
ers  otions:| U-S- viduals| €S tulti?)r;-sl ers3 ers Finap. | Other Finan. | Other VA-- Con-
agen- I"md Total | insti- | hold- | Total | insti- | hold- dor. | ven-
ces | e tutions1] ers tutions!| ers \‘r:?itter-x 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
226.3 | 172.6 11.8 41.9 13.9 5.0 8.9 1 212.4 { 153.1 | 128,2 24.9 59.3 39.4 19.9 65.5 | 146.9
248.6 | 192.5 12.2 44,0 15.2 5.5 9.7 | 233.4]166.5  140.4 26.0 66,9 46.6 20.4 69.4 | 164.1
274,3 | 217.1 11.2 45.9 16.8 6.2 10.7 | 257.4 | 182.2 | 156.0 26.2 75.3 54.9 20.3 73.4 | 184.0
300.3 | 241.0 1.4 47.8 18.9 7.0 (1,9 | 281,3 ) 197.7 1 170.5 27.2 81.6 63.5 20,14 77.2 | 204.1
326.1 ] 264.6 12. 4 49,1 21,2 7.8 13.4 | 304,9 | 213.2 | 184.6 28.6 9.8 72.2 19.5 81,2 1 223,7
347.2 | 280.8 15,7 50,6 23.3 8.4 14.9 | 323.9 | 223.7 | 192.3 31.4 | 100.1 80.0 20,1 84.0 | 239.9
3168.9 | 798¢ 8.5 52.4 25.1 9.0 16.1 | 343.9 1 235.6 | 201.3 34.3 | 108.3 87.7 20,5 88,2 | 255.7
1966—1r...[ 332,1 | 269.6 13.5 49.0 21,8 8.0 13.7 | 3t0.4 | 216.3 | 187.3 29,1 94,0 74,1 19.7 82,1 | 228.3
I», .| 338.7 | 274.7 14.4 49.6 22.5 8.2 14,2 | 31,2 ] 219.8 | (89,9 29.9 96.5 76.6 19.9 82.6 | 233.6
II»..| 343.5 | 278.2 15.2 50.1 23,0 8.4 14.6 | 320,5 | 222,0 | 191.3 30.7 98,5 78.5 20,0 83.4 | 237.1
1Ve,. | 347,2 | 280.8 15.7 50.6 23.3 8.4 14,9 | 323,9 | 223,7 | 192.3 31.4 | 100.1 80.0 20.1 84.0 | 239.9
1967—3*, . .1 350.6 } 283.2 16.4 51.0 23.7 8.5 15.2 ] 326,9 | 225.2 | 193.2 32,0 | 101.7 81.5 20.2 84.4 | 242.5
17, | 356,1 | 287.9 16.7 51.5 24.2 8.7 15.5 | 331,9 | 228.2 | 195.7 32.4 | 103.8 83.5 20.3 85.3 1 246.6
HI?..| 362.4 | 292.9 17.5 52.0 24,6 8.9 15.8 | 337.7 | 231.9 | 198.6 33.3 | 105.8 85,4 20.4 86.4 | 251.3
Ve, | 368.9 | 298.1 18.5 52.4 25,1 9.0 16.1 | 343.9 ] 235.6 ] 201.,3 34,3 1 108.3 87.7 20.5 88.2 | 255.7

! 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 rcadily
available) included with “individuals and others,”

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

4 For multifamily and total residential properties, sce p. A-46,

5 Derived figures; incfudes small amounts of farm loans held by
savings and loan assns,

6 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following.

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin,, Public Housing Admin., Veterans Admin, and Comptroller
of the 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
X Residential Residential
End of period Other Other
Total FHA- | VA- Con- ?ac:_n- Farm Total FHA-| VA- Con- | non. | Farm
Total in~ | guar- | ven- m Total in- | guar- | ven- | farm
sured | anteed | tional sured | anteed | tional
194,000 4,906] 3,292.......].....0 0l 1,048 566 4,812] 3,884|.... [T N 900 28
1945, 00veiiuiinnninn 4,772]  3,395). ... fien e S P 856 521 4,208] 3,387)... P PN 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} 5l
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 5I
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
43,9761 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 32,387 7,702{ 2,688} 21,997 14,377 2,911] 44,617] 40,096| 13,791] 11,408 14,897| 4,469 52
54,380| 34,876 7,544 2,599 24,733 16,366 3,138{ 47,3370 42,242] 14,500 11,471} 16,272) 5,041 53
58,230] 36,801] 7,287 2,429 27,085 18,029 3,400| 50,395| 44,767| 15,378| 12,039 17,350 5,577 51
50,650] 32,822f 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] 3,02B| 45,883 41,083| 14,047 11,346| 15,690 4,747 53
53,606 34,469 7,687 2,620 24,162} 16,028 3,109| 46,622 41,673] 14,274] 11,413| 15,986| 4,896 53
54,380} 34,8761 7,544] 2,599 24,733 16,366{ 3,138{ 47,337 42,242| 14,500| 11,471| 16,272] 5,041 53
54,5311 34,890| 7,444] 2,547 24,899 16,468| 3,173] 48,107 42,879| 14,723| 11,619 16,537| 5,176] S2
55,73t] 35,487 7,396| 2,495 25,596|c16,970 3,274 48,893} 43,526| 14,947 11,768| 16,811| 5,316 SI
57,080] 36,208] 7,350] 2,462| 26,396| 17,524 3,348 49,6711 44,179 15,174] 11,913} 17,092} 5,44} St
58,2300 36,801] 7,287| 2,429| 27,085| 18.029| 3,400| 50,395 44.767| 15.378| 12,039| 17.350| 5.577| 51

! Includes loans held by nondeposit trust companies, but not bank
trust depts.
2 Data for 1941 and 1945, except for totals, are special F.R. estimates,

Norte.—Second and fourth guarters, Faderal 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 report data and data from
the National Assn. of Mutual Savings Banks,



MARCH 1968 o REAL ESTATE CREDIT A-45
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Noafarm Nonfarm
Period
Total Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total insured agr:ltzéz-d Other 1 Total insured agnutzgl Other
|

A P [ Jovaveins 6,637 | 5,860 1,394 |0 4,466 766
6,233 1,388 220 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,8158 3,170
6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
8,306 1,598 678 6,030 866 | 50,544 | 46,752 § 10,756 6,401 [ 29,595 3,792
9,386 1,812 674 | 6,900 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
9,223 1,300 467 7,456 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 5,240
7,569 753 408 6,408 830 | 67,543 | 61,986 | 12,163 6,093 | 43,730 5,557
912 83 49 780 59 | 64,661 | 59,421 | 12,380 6,212 | 40,829 5,240
699 89 47 563 67 | 65,193 } 59,965 | 12,441 6,222 | 41,302 5,228
617 75 32 510 67 | 65,503 | 60,259 § 12,459 6,211 | 41,589 5,244
632 80 44 508 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 5,273
536 50 25 461 67 | 66,024 | 60,721 1 12,449 6,202 | 42,070 5,303
582 57 31 494 59 | 66,253 ] 60,924 | 12,434 6,183 | 42,307 5,329
569 60 31 478 74 | 66,414 | 61,038 | 12,397 | 6,163 | 42,478 5,376
506 36 27 443 571 66,324 | 60,920 ] 12,311 | 6,161 | 42,448 | 5.404
618 68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 5,433
631 62 36 533 57 | 66,701 | 61,239 | 12,263 6,131 { 42,845 5,462
623 68 40 515 52 | 66,884 1 61,401 | 12,236 6,124 | 43,04) 5,483
603 50 30 523 59 | 67,097 | 61,595 | 12,214 | 6.112 | 43,269 | 5.502
953 58 33 862 124 | 67,595 | 62,038 | 12,192 | 6,104 | 43,742 5,557
1 Certain mortgage loans secured by land on which oil drilling or monthly figures may not add to annual totals and for loans outstanding,

extracting operations in process were classified with farm through June
1959 and with “other’”” nonfarm thereafter, These loans totaled $3§
miltion 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)

Loans made Loans outstanding (end of period)

New
Period home | Home FHA-| VA- Con-
Total 1| con~ pur- Total 2 in- guar- ven-
struc- | chase sured | anteed | tional

tion
1,913 1811 1,358 S,3761. e ceee i
17,364] 5,081| 7,207 68,834] 4,167| 7,152| 57,515
20,7541 5,979 8,524 78,770} 4,476, 7,010) 67,284
24,735] 7,035 9,920| 90,944 4,696 6,960 79,288
24,505} 6,515( 10,397| 101,333} 4,894/ 6,68 89,756
23,8471 5,922 10,697, 110,306} 5,145] 6,398] 98,763
16,720] 3,606 7,746] 114,447] 5,270 6,158| 103,019
19,891] 4,190| 9,505 121,893] 5,794 6,356] 109,743
1967-Jan, . 788 165 365| 114,229 5,277| 6,144{ 102,808
Feb, . 950 205 420! 114,395] 5,278] 6,141] 102,976
Mar..| 1,347] 306 571) 114,797) 5,296/ 6,143] 103,358
Apr..| 1,339 312 586 115,233 5,321] 6,141f 103,771
May.| 1,738 400 7791 115,909| 5,365 6,127 104,417
June.{ 2,162 4351 1,046{ 116,%44¢ 5,384 6,169 105,391
July..| 1,860 382 951y 117,676| 5,437 6,187 106,052
Aug..| 2,228 4241 1,186 118,674] 5,514 6,223| 106,937
Sept..{ 1,971 381 1,017¢ 119,5291 5,576) 6,258 107,695
Oct..| 1,950 413 949| 120,362} 5,660 6,292 108,410
Nov..| 1,801 388 856 121,127| 5,714} 6,336| 109,077
Dec..l 1,759 380 7801 121,893 5,794 6,356] 109,743
1968-Jan,r.| 1,403 297 669 122,115] 5,782} 6,401f 109,932

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

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe,

Note,—Federal Home Loan Bank Board data.

the end-of-Dec. figures may differ from end-of-year figures, because (I}
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)

]
Advances outstanding
Ad R (end of period) Members'
. - epay- embers
Period vances | ments h deposits
Short- | Long-
Total {jorm 1 | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4111 13,294 | 30479 | 20005 | 1,474 | 1,213
5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
5,007 | 4,335 { 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 , 00 1,929 1,036
1,527 | 4,076 | 4,386 | 3,985 | 40t 1,432
224 | 818 6,340} 4,814 | 1,526 1,088
49 589 | 5,800 | 4,730 | 1,070 1,240
30 655 | 5,175 1 4,262 913 1,490
59 452 | 4,782 1 3,976 806 1,648
59 420 | 4,421 | 3,776 644 i,831
63| 74|43 |16 | S| b3
134 | 202 | 4153 | 3,659 | 294 | 1343
102 133 { 4,122 | 3,642 480 1,317
160 | 169 | 4,114 | 3,681 | 433 1,323
176 102 | 4,188 | 3,793 395 1,347
252 54 | 4,38 | 3,985 401 1,432
308 251 | 4,442 | 3,963 479 1,198

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

Note,—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
NON-FARM 1- to 4-FAMILY PROPERTIES

(In millions of dollars)

(In billions of dollars)
FHA-insured VA-guaranteed
Go(}/ernn}cnt-
. Mortgages - Morligages underwritten
Period . I;r;‘;yp End of ol Sg:_'
Total Proj- | 5l ) Total 3 period * FHA-| VA- |tional
New | B¥ | eotsT [ orave New | ;Ex- Total | it ¥
isting P! isting otal | in- | guar-
homes |, hee ments 2 homes | o s sured |anteed!
1945, 00ueennenn.. .| 665 | 257 | 217 20| | 2] 1945, .0000n 18,6 1 4.3 4.1 2| 143
1961, 0vssivvininanns 6,546 1 1,783 | 2,982 | 926 | 855 | 1,829 | (,170 | 656  !961......... 153.1 1 59.1 1 29.5 | 29.6 | 93.9
1962, 0cuiican.s 7,184 | 1,849 | 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292 1962, ........ 166.5 | 62.2 1 32.3 | 29.9 102-3
:ggg.. .............. ;ﬂg 1,2(6): 3,905 843 204 3,045 },272 1770 1963 ... 182.2 ] 65.9 | 35.0 | 30.9 | 116.3
PRSI, 1, 965 | 895 63 | 2,846 | 1,023 | 1,821
1965, vnservrrnrens 8,689 | 1,705 | 5,760 | 591 | 634 | 2.652 | '876 | 1,774  1964......... r197.7 1 69.2] 38.3 | 30.9 | "128.5
1966+ ccevvnncrnnnne . 7,328 1,729 | 4,366 | 583 641 | 2,600 980 | 1,618 }ggg- -------- r%gg ;g-(l) ﬁ-g g}é r}gg-g
1967.......0 0000 7,150 | 13369 | 4,516 | 642 | 623 | 3,405 | 1,143 | 2,259 (68 2311569448 3021818
— her e o 2 4 21
67— fan. el SR LS 23 B S RS S| S 1ees~1......[200.7 [ 70.0 | 39.0 | 31.1|r130.7
490 96 292 55 47 195 83 112 H...... r205.0 | 70.7 | 39.7 31.0 [7134.3
440 89 270 41 40 184 70 (14 It. ... r209.2 1 72.0 | 40.9 3.1 §1137.2
508 87 | 320 44 s8 | 231 76 154 V... 213.2 | 73.0 | 42.0 | 31.1 |r140.0
5%? {3§ 54(9)3 32 ?}; %82 35 ;?2 1966—1. .. ... 216.3 | 74.1 ] 43.0 | 31.1 |r142.2
7621 129 525 45 621 340 971 243 ... r209.8 1 74.6 | 43.7 1 30.9 |ri4s.2
758 129 514 58 56 3152 101 251 fIr..... r222 0] 75.4] 44.4 . Yl46.6
817 150 515 88 64 434 125 310 v, 223,7 | 76.0 | 44.8 | 31.2 |"147.8
746 | 149 | 471 72 53| 383 127 | 255
1967—I7,....} 225.2 1 76.4 | 45.2 | 31.2 | 148.8
504 [ 124 | 334 90 41| 340 124 217 Moo 221783 45‘2 3{3 }ggg
— g me....| 23t.9 | 718.3 | 4s. 3l. .
1968—Jan......... f o693 147 | 431 70 45| 349 135 213 N B EAE DB R s

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

2 Not ordinarily sccured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such
toans in amounts of more than $1,000 need be secured.

UIncludes outstanding amount of VA vendee
accounts held by private investors under repurchase
agreement.

Note.—For total debt outstanding, figures are
FHLBB and F.R., estimates. For conventional,
figures are derived,

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

Note.—Federal Housing Admin. and Veterans Admin, data. FHA-insured loans
represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
closed. Figures do not take into account principal repayments on previously insured or
guaranteed loans. For VA-guaranteed loans, amounts by type are derived from data on
number and average amount of loans closed,

FEDERAL NATIONAL MORTGAGE ASSOCIATION MORTGAGE DEBT OUTSTANDING
ACTIVITY ON RESIDENTIAL PROPERTIES
(In millions of dollars) (In biltions of dollars)
. Mortgage Al residential Multifamily !
Mortgage holdings tm(?]sac.tions Com-
uring mit-
End (:sf' period) ments E?So%f Finaln- oth Fiqaln- oth
pesrio un- cia ther cial er
Totat | T | i dis- Total | ineti. | holders | OBl | ingti. | holders
A " | DPur- bursed tutions tutions
sured | anteed chases Sales
1941, ,....... 24.2 14.9 9.4 5.8 3.6 2.2
6,093 | 3,490 | 2,603 815 541 631 1945......... 24.3 15.7 8.6 5.7 3.5 2.2
5,923 | 3,571 | 2,353 740 498 355
4,650 | 3,017 | 1,634 290 | 1,114 191 176.0 143.0 33.0 23.0 14.8 8.2
4,412 | 2,996 | 1,416 424 251 313 192.5 157.9 34.6 25.8 17.5 8.3
4,731 | 3,404 | 1,327 913 200 793 211.2 176.7 34.5 29.0 20.7 8.3
7,063 { 5,407 | 1,656 | 2,701 |....... 705
8,870 | 6,803 ; 2,066 | 2,260 12| 1,672 r230.9 |7195.3 r35.7 33.2 24.8 8.5
r250,0 fr213.1 r36.9 736.8 28.5 8.3
7,216 | 5,522 | 1,694 181 f..vuuns 695 263.3 223.2 40.0 39.5 30.9 8.6
eeeens] 7,331 | 5,615 1 1,716 144 |..,.... 641 278.1 235.0 43.1 42.5 33.7 8.8
Mar.........| 7,415 ] 5,692 | 1,723 119 I 706
Apr....... .o.| 7,461 | 5,740 | 1,721 78 1 744 1965—I11II,...[7245,1 r208,7 r36.3 r35.9 r27.5 8.3
May,........| 7,484 | 5,767 | 1,717 65 1 835 IV....[7250.0 [|7213.1 r36.9 r36.8 28.5 8.3
June........ . 7,524 | 5,811 | 1,713 88 6| 1,104
July. 136 11,333 1966—I7, ....| 254.1 216.6 37.6 37.8 29.3 8.5
Aug...... 291 1] 1,447 17,...{ 258,3 219.9 38.4 38,6 30.0 8.6
Sept.. 272 {vou. .. 1,473 e, ..[ 2611 221.8 39.3 39.1 30.5 8.6
(6751 N 307 toaaeien 1,535 IVe....] 263,3 223.2 40,1 39.5 30,9 8,6
Nov.. . 279 |....... 1,676 :
Dec........ 299 (... .o 1,672 1967—1»,....1 265.4 | 224.7 40,7 40,2 3.6 8.7
1I7....] 269.1 228.0 41.1 40,9 32.2 8.7
1968—Jan,....... ..} 9,220 1 7,052 ) 2,168 388 }.......] 1,588 Hi», . .| 273.5 231.6 41.9 41.6 32,9 8.6
Ve, . .| 278.1 235.0 43.1 42.5 33.7 8.8

Note.—Federal National Mortgage Assn, data, including mortgages -
subject to participation pool of Government Mortgage Liquidation 1 Structures of 5 or more units. For - to 4-family mortgage debt see
Trust, but excluding conventional mortgage loans acquired by FNMA second preceding page.
from the RFC Mortgage Co., the Defense Homes Corp., the Public
Housing Admin., and Community Facilities Admin, NoTe.—Based on data from same sour~e as for “Mortgage Debt Out-

standing”® table (second preceding page).
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & 3 Loan Fees & ¢ Loan
tract | charges | Maturity | Price ‘:)':_i‘csg amount | A0 | charges | Maturity | Price crf;‘;'csee amount
(per _(perl (years) (per (thous. of (tholllxs. of (per (pc::rl (years) (per (thous, of (thous, of
cent) cent) cent) dollars) dollars) cent) cent) cent) dollars) dollars)
5.84 .64 24.0 73.3 22.5 16.3 5.98 .60 19,2 70.8 17.8 12.6
5.78 .57 24.8 74.1 23.7 17.3 5.92 .55 20.0 70.3 18.9 13.4
5.76 .54 24,8 74,1 24,7 18.1 5.89 .50 20.4 72,0 19,7 14,1
6.11 .69 24.4 72.8 26.4 19.0 6.24 .59 20.0 653.1 20.4 14.4
6.37 .94 24.1 73.8 26.8 19.8 6.41 .74 21.2 72.4 22.4 16.2
6.47 1,16 23.8 73.3 26.3 19.3 6.54 .78 20.6 7.4 21,2 15,2
6.44 1,06 23,6 73.8 24,8 18.3 6.50 .15 20.3 1.6 21,3 15.3
6.41 1,05 21.6 74,1 25,6 19.0 6.44 a7 21.0 71.8 21.4 15.4
6,37 .99 23.6 73.3 25, 18.9 6.36 .72 20.8 72.0 21,6 15.6
6.28 .96 24,2 74.8 26.2 19.6 6.31 .68 21,1 72.3 22.3 16,1
6.29 .93 24,0 73.6 26.3 19.4 6.30 .67 21.4 72.2 23,0 16.6
6.34 .89 24.2 74.4 27.0 20,1 6.33 .70 21,3 72.7 22,5 16.4
6.34 .83 24.0 74.3 27.3 20.3 6.38 .71 21. 73.1 22,7 16.6
6,37 .83 24.2 73.6 27.5 20.2 6.37 T2 21,2 72.8 22,3 16,2
6.37 .89 24.3 74.0 27.5 20.4 6.42 .77 21.2 2.7 22,3 16,2
6,37 .81 24.2 73.6 27.7 20.4 6,43 .75 21,5 72,6 23.6 17.1
6.41 .84 25.4 72,7 29.6 21.5 6,51 .83 23.1 73.1 25.2 18.4
1968—Jan.?...,.. 6.39 .89 25.5 73.1 29.9 2t.9 6.56 .80 22.7 73.6 25.0 18.4

t Fees and charges—related to principal mortgage amount—include
foan 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.

Nore.—~Compiled by Federal Home Loan Bank Board in cooperation

with Federal Deposit Insurance Corporation, Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES
(Per 100 mortgages held or serviced)

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes, Data exclude loans for
refinancing, reconditioning, or modernization; coastruction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning July 1966, not strictly compar-
able with earlier data. Sce also the table on Mortgages: New and Exist-
ing Homes, p. A-30,

NONFARM MORTGAGE FORECLOSURES

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period fore- structures)
losure
90 days ¢
Total 30 days 60 days or mo};'e 73.1 37
86.4 .42
98,2 .45
1961, 0vinivninn,s 3.10 2.27 .50 .33 .29
1962, veiniinnnins 3.04 2.26 .50 .29 .30 108.6 .48
1963 3.30 2.32 .60 .38 .34 16,7 .49
1964 3.21 2.35 .58 21 .38 17.s .48
1965 3.29 2.40 .55 .34 .40
1966 3.40 2.54 .54 .32 .36 27.9 .48
1967, .... 3.47 2.66 .54 .27 .32 30.1 .52
29.1 .50
1965—T.0vieeannnn, 2,94 2.06 .54 .34 .37 29.6 .50
) 3.00 2.18 .52 .30 .38
|1 (AP 3.20 2.30 .56 .34 .38 28.8 .48
IViiiiasine, 3.29 2.40 .55 .34 .40 30.8 .51
29,3 .48
1966—T.0uverennnas 3.02 2.13 .55 .34 .38 28.6 .46
2.95 2.16 .49 .30 .38
IHevreasoane 3.09 2,25 .52 .32 .36 29.5 .48
IVieieeioinn 3.40 2.54 .54 .32 .36 29.7 .48
29.2 47
1967—I.0vvevennn . 3.04 2.17 .56 W3 .38
IL,... . 2.85 2.14 .45 .26 .34
II... 3.15 2.36 .52 W27 .31 Nore,—Federal Home Loan Bank Board estimates of number
1v.. 3.47 2.66 .54 .27 .32 of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during period through foreclosure

Note.—Mortgage Bankers Association of America data from reports on I-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held

proceedings (excluding voluntary deeds in lieu of foreclosure and
defaults on real estate contracts), Data exclude Alaska and
Hawaii,

by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair .
Auto- Single- .
¥ consumer | and mod- | Personal Charge Scrvice
Total mgbél:. goods ernization loans Total pa]ymnent accounts credit
pap paper loans 1 oans
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 458 816 182 1,009 3,203 746 1,612 845
42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
74,015 30,689 19,649 3,703 19,974 19,464 7,779 6,472 5,213
73,598 30,530 19,426 3,666 19,976 18,919 7,754 5,824 5,341
73,591 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
74,290 30,852 19,442 3,670 20,126 19,627 8,017 6,231 5,379
75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5,321
75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
76,223 31,237 20,042 3,746 21,198 19,871 8,189 6,471 5,211
76,680 3t,217 20,340 3,748 21,375 20,122 8,237 6,614 5,27t
77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
77,467 31,061 21,097 3,678 | 21,631 20,758 8,288 6,970 5,500
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 millions of dollars)
Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | Sumer | Other! | Total ment ture ance mobile | Other
banks cos, finance! stores 2| stores | stores |dealers3
4,503 | 3,065 1,079 1,197 132 ... 657 1,438 354 439 183 123 339
6,085 4,480 1,726 1,797 198 [........ 759 1,605 320 496 206 188 395
2,462 1,776 745 300 102 |........ 629 686 131 240 17 28 270
42,832 | 37,218 { 16,672 [ 11,472 | 3,923 3,670 | 1,48 5,615 | 2,414 [ (,107 333 359 1,402
43,527 | 37,935 { 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
48,034 | 41,782 | 19,005 | 12,194 | 4,902 | 4,131 | 1,550 | 6,252 | 3.013 | 1,073 294 345 | 1,527
22,023 | 13,523 5,622 | 4,590 ] 1,647 | 6,753 | 3,427 1,086 287 328 1,625
25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
29,173 | 16,138 | 7,512 | 5,606 | 1,844 | 8,202 | 4,488 | 1,235 302 447 | 1,820
32,155 | 16,936 8,549 6,014 1,911 9,091 n.a. n.a. n.a, 490 n.a.
33,992 | 16,851 9,169 | 6,294 | 1,967 | 9,673 n.a. n.a. n.a, 506 n.a.
32,033 | 16,814 8,443 5,969 1,903 8,853 n.a. n.a. n.a. 488 n.a.
31,967 | 16,696 | 8,429 | 5,965 1,909 | 8,632 n.a. n.a, n.a. 485 n.a.
32,068 | 16,593 8,485 5,951 1,909 8,585 n,a. n.a, n.a. 486 n.a.
32,299 | 16,590 8,561 5,951 1,897 8,542 n.a. n.a, n.a. 490 n.a.
32,560 | 16,615 8,665 5,947 1,946 8,557 n.a. n.a, n.a, 494 n.a.
32,966 | 16,721 8,826 | 5,995 | 1,944 | 8,599 n.a. n.a. n.a. 502 n.a.
33,235 | 16,747 8,864 6,009 1,926 8,567 n.a. n.a. n.a. 506 n.a.
67,273 | 33,536 | 16,755 8,991 6,036 | 1,955 | 8,616 n.a, n.a. n.a, 508 n.a.
76,039 | 67,376 | 33,637 | 16,701 | 9,026 | 6,067 | 1,945 | 8,663 n.a. n.a. n.a. 507 n.a.
76,223 | 67,513 | 33,723 | 16,698 | 9,054 | 6,086 | 1,952 [ 8,710 n.a. n.a, n.a, 506 n.a.
76,680 | 67,763 | 33,819 | 16,722 | 9,113 | 6,138 | 1,971 | 8,917 ma. n.a, n.a. 506 n.a.
77,946 | 68,273 | 33,992 | 16,851 9,169 | 6,294 | 1,967 | 9,673 n.a. n.a, n.a, 506 na.
1968—Jan............| 77,467 | 68,076 | 34,017 | 16,775 9,063 6,251 1,970 9,391 n.a. n.a, n.a. 504 n.a.
! 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 CREDclgMI-:E\INDIEgY SALES FINANCE

(In millions of dollars)

(In millions of dollars)
Automobile Repair
Other
paper con- mﬂgg Per. A Other Rep‘alir .
End of period Total sumer : | sonal uto- | con- an er-
nd of peri Pur go0ds Crtril(l);a- loans End of period Total | mobile | sumer | modern-| sonal
chased Direct | paper loans paper %ggg? lfg;fsn loans
27| 178 | 166 | 135 | 363
a7 | 338| 309 | 161 | 471 7 I - p
66| 143 | 114 10| 312 "l64 24 S8 o
5,316 | 2,820 | 2,759 | 2,200 | 3,577
5,391 | 2,860 | 2,761 | 2,198 | 3,798 Laag ) ame 138 106
6,184 | 37451 | 2,824 | 2,261 | 4)285 79445 | 3123 (30 | 12432
7,381 | 4,102 | 3,213 | 2,377 | 4,950
8,691 | 4,734 | 3,670 | 21457 | 5)542 S.208 | 33831 138 LIS
10,310 | 5,721 | 4,266 | 2,543 | 6,333 5’241 | 1239 1331 2%
11,370 | 6,165 | 5,101 | 2,567 | 6,952 0’361 | 4’839 o | 3%
11,400 | 6,569 | 5,808 [ 2,523 | 7,692 8939 | 5007 103 | 2077
11,267 | 6,148 | 5,176 | 2,532 | 6,910
11'214 | 6.121 | 50218 | 2!502 | 6,012 o283 4817 199 | 380
11,234 | 6,153 | 5,242 | 2,486 | 6,953 o138 | 74 fos | 51805
11,256 | 6,217 | 5,292 | 2,478 | 7,056 9,128 | 4,749 104 | 2,609
11,313 | 6,307 | 5,342 | 2,489 | 7,109 3150 | #94 105 | 3 €09
11,414 | 6,402 | 5,431 | 2,505 | 7,214 o' | 4'7el 08 | 5'ele
11,489 | 6,451 | 5,500 | 2,519 | 7,276 2’53 | 4’980 108 | 2éas
11,538 | 6,494 | 5,556 | 2,536 | 7,412 o508 | 438 05| 28
11,497 | 6,490 | 5,619 | 2,538 | 7,493 3’070 | 4’824 107 | 5'est
11,463 | 6,515 | 5,656 | 2,539 | 7,550 somal 488 oy 3%
11,428 | 6,545 | 5,696 | 2,534 | 7,616 27950 | 37007 wos | 375
11,400 | 6,569 | 5,808 | 2,523 | 7,692 8939 | s'ol7 103 | 2172
1968—Jan......... 34,017 11,364 | 6,600 | 5,850 | 2,482 | 7,720 1968 Jan............. 16,775 | 8,873 | 5,032 98 | 2,772

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)

. Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total | mobile sumgr modern- isona.l
paper goods | ization oans - . Service
paper | loans End of period| Total Com- | Other | o credit
mer- | finan- | op | Other | mogi
1939,..... 789 81 24 15 669 cial | 8 | ment | SN | cards?
19410esevrnnins 957 122 36 14 785 banks | o0 [stores!
1945, .0 c0ciiinvnnns . 731 54 20 14 643
,665 771 800 5,837 625 162 236 { 1,178 |...... 518
,819 743 832 6,257 693 152 275 1 1,370 {.... . 597
L1111 751 815 6,906 674 72 290 | 1,322 {...... 845
+394 835 870 7,760 3,884 © 623 941 | 3,952 436 | 3,360
,699 997 933 8,656 4,413 723 948 1 3,907 469 | 3,691
,124 1,153 1,009 9,676 4,690 766 927 | 4,252 505 | 3,990
545 | 1,303 | 1.074 | 10,552
163 | 1,336 | 1,105 | 11,226 5,205 912 | 895 | 4,456 | 520 | 4,315
5,950 | 1,004 | 909 | 4,756 | 635 | 4,640
,501 1,291 1,062 | 10,461 6,587 | 1,095 | 968 | 5,055 723 | 4,891
7495 | 1,288 | 1,057 | 10,463 6,714 | 1,130 | na.| na | 874 | 5,142
515 1,284 | 1,057 | 10,489 7,064 | 1,203 | n.a, n.a. |[,054 ] 5,420
,544 1,283 1,054 | 10,528
,588 | 1,286 | 1,076 | 10,608 6,659 | 1,120 | n.a. na. | 908 | 5,213
4652 1,291 1,085 | 10,737 6,634 | 1,120 | n.a. n.a. 895 | 5,341
3,666 | 1,294 | 1,084 | 10,755 6,647 | 1,122 | n.a. na. | 898 | 5,350
3,715 1 1,310 | 1,100 | 10,857 6,758 | 1,132 | n.a. na. | 922 | 5,436
3,723 | 1,315 | 1,097 | 10,903 6,848 | 1,169 | n.a. na. | 939 | 5,379
3,729 1,319 1,100 | 10,944 6,902 | 1
1

175 n.a, n.a, 965 | 5,351
. ,173 na. n.a. {1,024 | 5,321
3,763 | 1,336 | 1,105 | 11,226 Aug...| 19,795 | 6,950 | 1,186 | n.a. n.a. |1,057 | 5,291
Sept...| 19,847 | 6,994 | 1,185 { n.a. n.a. [1,083 | 5,281
3,720 | 1,328 | 1,098 | 11,138 Oct...} 19,871 | 7,00( | 1,188 | n.a. na. |1,056 | 5,211

Nov...| 20,122 | 7,034 [ 1,203 | nia. | n.a. [1,046 | 5,271
Dec...| 21,282 | 7,064 | 1,203 | n.a, n.a. |1,054 | 5,420

t1968—Jan........

Note.—Institutions represented are consumer finance companies, credit

unions, industrial loan companies, mutual savings banks, savings and 1968—1Jan....| 20,758 | 7,075 | 1,213 n.a. n.a. (1,081 | 5,500
loan assns., and other lending institutions holding consumer instalment
loans,

See also NOTE to first table on previous page. 1 Includes mail-order houses.

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

(In millions of dollars)

. QOther consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.ALL N.S.A. S.AL N.S.A. S.A1 N.S.A. S.A.1 N.S.A, S.AL N.S.A,
Extensions
.......... 14,578
.......... 15,685
.......... 17,102
.......... 19,473
oo 21,454
.......... 23,502
.......... 25,787
2,031 1,808
2,099 1,655
2,049 1,985
2,095 1,927
2,032 2,074
2,081 2,155
2,147 2,071
2,212 2,229
2,234 2,205
2,165 2,215
2,242 2,375
2,321 3,088
2,223 1,992
Repayments

14,246
50,620 17,478 14,939
ss, 171 ... 19,400 15,850
61,121 ... ....... 21,676 17,737
67,495 |.......... 24,267 19,355
72,805 |...in.nn . 26,373 21,361
77,973 ...l 26,985 4,293
1967—Jan.. . e 6,221 6,315 2,202 2,195 1,993
Feb..... 5,905 2:217 2,075 1,878
6,648 2,193 2,353 2,042
6,246 2,235 2,186 1,920
6,612 2,219 2,342 2,008
6,697 2,281 2,322 2,017
6,562 2,228 2,240 2,044
6,682 ,240 2,301 2,081
6.440 2280 2.201 2,046
6,728 2,301 2,414 2,087
6,575 2,240 2,242 2,077
6,563 21250 2'114 2.100
6,842 2,302 2,314 2,223
Net change in credit outstanding 2
696 Q.uviiinnan —465 ..., . 332 hoel 53 leeiiiinens 177
4,506 |......... . 2,318 ... 746 |.iioiann. 55 feoiiiieenn 1,388
6,124 .......... 2,802 ...l 1,252 ..., . 160 1,820
6,384 2,759 |l 1,736 |.....o.0 126 1,763
8,013 3,647 . . 2,099 |.......... 142 2,125
6,091 |.. 2,118 . . 2,141 ..., 76 1,756
3,290 |.. . 236 |iiiiiiinn . 1,494 SN -20 [,580
—641 38 -272 149 —185 —-10 —48 —~136
—417 —40 —159 184 —223 -7 —37 2
— 6 -3 150 =57 -1 —18 1!
249 —~18 108 127 -9 —12 146
450 19 217 84 66 2 34 88 133
761 57 356 86 138 6 26 143 241
297 38 156 73 27 - 15 114 99
AUZiirvivranerensas 344 541 45 91 133 148 4 32 162 270
Septivivsscrorenraans 284 150 42 —159 128 159 —12 —1 126 151
OCtissurevranereeras 311 184 20 —59 72 128 1 4 218 111
NOViieearrrane 418 457 65 —20 137 298 3 2 213 177
Dec.iveviveeninnnnes 383 1,266 56 —20 154 988 2 —17 171 3ts
1968—TJan,...cvvvvenns Ve 398 —479 135 —136 135 —231 —18 —53 146 —59
L 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 am(()]um of extensions and repayments without affecting the amount
ments. outstanding,

For back figures and description of the data, see “Consumer Credit,”
Norte.—Estimates are based on accounting records and often include  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and  and May 1966 BULLETIN,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

. Sales finance Other financial ;
Total Commercial banks companies institutions Retail outlets
Period
S.A N.S.A. S.ALL N.S.A. S.A.1 N.S.A. S.ALL N.S.A, S.AL N.S.A,
Extensions
19600t iviinnnrassrrrsnasferersans o 48,396 ... covas| 7,71 oo 10,667 |Laueaa ] 12,282 L 7,736
1962, .00, rrirerens N 55,126 |.......... 20,474 |........ .. 1,999 |.......... 13,525 |l 9,128
......... 23,344 |..........| 12,664 |..........| 14,804 evaseedd 10,393
.......... 25,950 |..........0 14,020 {..........| 16,251 cevaeeenas] 11,284
.......... 29,738 ..o 15,075 ..l 18,120 t.......... 12,575
caerreness| 3L114 Ll 14,951 (L..aaaalas| 18,986 a.La.Llu) 13,845
.......... 32,314 ... | 14,675 (..ol 19,633 ..LL.....l| 14,641
2,588 2,348 1,190 1,033 1,563 1,333 1,160 960
2,537 2,231 1,215 1,032 1,577 1,349 1,168 876
2,558 2,662 1,199 1,229 1,598 1,649 {,155 1,101
2,631 2,688 1,212 1,168 1,589 1,559 1,174 1,080
2,577 2,891 1,193 1,278 1,614 1,728 1,170 1,165
2,698 3,004 1,235 1,367 1,697 1,875 1,193 1,212
2,738 2,857 1,200 1,223 1,601 1,627 1,237 1,152
2,796 2,945 1,203 1,260 1,677 1,775 1,253 1,243
2,828 2,636 1,206 11142 1,675 1,588 1,264 1,224
2,767 2,769 1,263 1,284 1,686 1,606 1,226 1,253
2,785 2,633 1,283 1,283 1,698 1,707 1,266 1,409
2,814 2,650 1,275 1,376 1,656 1,837 1,290 1,966
2,884 2,710 1,264 1,141 1,668 1,463 1,273 1,049
Repayments

10,943
11,434

dit outstandi

196l...c0vvvvinns PRI N 6 feeeiiiiinn —199
1962 . c.vinennnn P BT TN 4,506 }.......... 921
6,124 |......... . 1,329
6,384 |.......... 1,239
8,013 |.......... 1,376
6,091 ceeese 798
3,200 |....o..e. —85
1967—Jan...... 280 —~641 153 —~122
[ TR 216 —417 91 —118
Mar...... 264 -7 146 —-103
213 249 115 -3
193 450 94 25
292 761 150 106
225 297 176 26
344 541 230 8
284 150 212 —54
311 184 167 -3
418 457 206 24
383 1,266 174 129
1968—Jan....o.vunn evians 398 —479 260 25 19 —76
! Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit, Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repaid, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table.

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



A-52 INDUSTRIAL PRODUCTION: S.A.

o MARCH 1968

MARKET GROUPINGS
(1957-59 = 100)

1957-59; 1967 1967 1968
pro~- |aver- | ____
Grouping por- | age?
tion Jan. | Feb. | Mar. | Apr. | May | June | July |Aug. | Sept. | Oct, | Nov,”| Dec,”{ Jan.
Totalindex. .....vvvvvvvinu.,, 100.00| 158.0f 158,2| £56.6] 156.4| 156.5| 155,6| 155.6| 156.6; 158.1] 156.8] 156.9| 159.5| 162,0{ {61,2
Final products, total. .. ............ 47,35 158.3| 158,11 157,0| 157.1| 157.3) 156,3| 156.8| 157.1| 158.2] 157.0} 156.9| 160.0| 161,9| 161.0
Consumer ggods... .............. 32.311 148.4| 148.0| 146.1| 146.6] 147,11 146.0| 146.9| 147.1| 148,6] 147.0} 147,9| 150.1] 152,.8] 151.3
Equipment, including defense, .. .| 15,04| 179.6] 179.9| 180.3| 179.6] 179.2} 178,5| 178.1| 178.4| 178.9| 178.6] 176.1| 181,1} 181.5] 181.7
Materials. . oo oivii i, 52,65 157.7] 157.9| 155.8| 155.5( 156.0f 154.6] 154.9{ 156,1| 157,9| 156.7| 157.4| 159.5] 161,8} 161.6
Consumer goods
Automotive products... ............ 3,211 149.1| 147.0] 135.7| 144.6| I51.3| 145.8| 151.2] 155.2| 161.1| 142.1} 145,2| 152,.4} 170.0| 164.1
Autos, .o 1.82] 145.7] 141.3] 120.5]| 136,5| 149.6| 149.9| 156.0| 160,7| 163.7( 133.4} 135.3| 144.5| 175.1] 163.2
Auto parts and allxed producls ..... 1.39] 153.6} 154.4| 155.7; 155.3| 153.6| 140.5| 144 8| 148,0| 157.8| 153.6] 158.2| 162.9} 163,3] 165.2
Home goods and apparel. .......... 10,00) 149.9| 152,8] 149.5| 147.9| 145.9| 144.1] 143.9} 144.0| 147.9| 148.7| 149.9| 152.7| 152.4] 152.2
Home goods. ........... .59| 166.0| 168,0f 164.1| 162,7| 158.9| 158,5| 156.6] 157.3| 163.4| 164.1| 166.4| 170.8] 168.4} 169,0
Appliances, TV, and radios. .81 159.5( 160,5| 156.9| 152,9| 144.2| 143,8] 138.6| 143,3| 155.0| 155.9( 162.9| 168.4| 158,7{ 161.,0
Appliances....... e 1.33| 163.1| 158,9( 154,8| 151,3| 149.4| 147.0| 149.7| 152.2| 153.9| 153.7| 164.2| 168.7| 160.8 167.6
TY and home radios.......... .47] 149.2] 164.8| 162.9| 157.2{ 129,6{ 135.0| 107.3| 118,0| 158.3) 162.0| 159.2| 167.6| 152.7| 142.7
Furniture and rugs......... .. 1.26] 159.6| 163,4| 158,5| 157,4| 157.9| 157.2| 157.3| 156.3| 156.9] 157.8] 159,7{ 163.4| 166.5 166.4
Miscelfancous home goods....... 1.52{ 179.0] 180.7| 177.3| 178.6| 177.1| t77.1| 177.3| 174,8) 178.8| 179.0[ 176.1] 179.6| (81.4[ 180.6
Apparel, knit goods, and shoes, .... 5.41; 136.2| 139.9] 137.1| 135,5| 135,0] 131.9| 133.2( 132,8| 134.8) (35.7] 136.0| 137.4| 138.9......
Consumer staples. ................ 19,10) 147.5) 145,7| 146.1| 146.3| 147.1| 147.0| 147.8| 147.3| 146.9| 146.9| 147.3| 148.4| 150.1| 148.7
Processed foods. ..ovoviiiniiiinn. 8.431 130.0f 130,4| 130.2| 129,6] 129.6] 130,3| 130.2( 129.0{ 129.8] 129,7| 129.5| 129.5| 130.5| 129.,2
Beverages and tobac‘co._‘. ......... 2.43| 136.4] 133.3| 135.9| 136.0| 136.1] 133.2| 136.5| 136.3} 137.9] 135.8] 137.6| 139,2| 142.2{......
Drugs, soap, and toiletries......... 2.97; 183.0( 179.2| 180,5| 181,2| 182.4! 182.3| 182.7| 184,0{ 178.0} 179.8] 181.6| 183.1| 184.3| 184.5
Newspapers, magazines, and books. 1,47 140.1| 141,5| 142,3| 142,3| 143.6| 142,5| 141.4| 142,1] 140,9| 136.2] 134.8| 135.7| 138.5] 137.4
Consumer fuel and lighting, . ...... 3.67| 168.3( 162,9| 162.7| 164.2| 166.6| 166.9| 169.3| 168.3} 168.8] 170.5| 17(.2| 174.1| 176.7|......
Fuel oil and gasoline,........... 1,20{ 132.5| 125,5| 125.7| 128.0| 131,59} 130.5| 135,9( 131,3| 130.7; 138.5] 138.1| 135.4| 137.5! 132.5
Residential utilities.............. 2.46! 185.7( 181,2] 180.8| 181,9| 183,5| 184.6| 185.6| 186.4| 187.4] 186.0( 187.4| 192,9| 195.8|......
Iélecmcny B 1.72] 199.8| 194.4| 193,9| 195.4| 197.3} 198.6| 199,5} 200.4| 201.6{ 199.5( 201,4| 209,1| 213.0{......
......................... AL B E Ry FErr i DO O I I P P I I PRI PRI
Equipment
Business equipment. . 11,63| 182.9| 186.9| 186.6| 184.4| 183.5| 182.1{ 181.3| 180.8| 180.6| 179.8| 176.9| 183.5| 183.4| 183.7
Industrial CqmpMent 6.85| 170.3| 177.3} 176.8] 174,1| 172.1] 169.1| 169.0| 169.0| 166.8| 166.6| 162.3| 170.4| 168.9| 168.0
Commercial equ1pment .42( 200.9| 196,7| 199.8( 199,1| 201.7] 200,8| 200.5| 201.1| 201.9| 200.3| 199,0; 200,9| 204,7| 204.0
Freight and passenger equipment. 1.76] 215.4| 214,5( 215,0| 21,7 210.4] 211,7| 208.9| 210.2| 214,1] 210.4| 209,9| 222,9| 228.4| 227.4
Farm equipment.................. .61| 158.7| 176.1| 162.6| 162.8] 161.5; 167.6| 162.8| 148.6| 154,3| 158.5| 157.5] 147.2| 131.2[......
Defense equipment. . .............. K7 1 o P P P NP R N PP PN [ VN P I
Materials
Durable goods materials,........... 26.73| 152.1| 154.2) 151.3| 151.5| 151.0| 149.7| 148.9| 149,7| 151.8| 148.5| 149.0| 152.3| 155.6| 155.1
Consumer durable............. 3.43| 144.6] 148.6( 142.8| 139,5| 137.5| 143.7| 143.3| 141,8] 142,7| 134.9| 133.3] 143.8] 159.4| 161.3
Equipment.... .........0..o 7.84| 184.5] 190.6] 186.5| 185,6| 183,2} 180.9| 179.6| 181.2| 186.3| 184.7| 184,1| 186.0| 184,9| 184,
Construction,....... [ 9.17| 140.1| 138,9] 139,2| 139,7| 139.2| 137,1| 137.2| 138.1| 139,0| 140.0| 139,3} 140,9| 144,0| 142.6
Metal materials ne.c........ovh 6.29( 133.5{ 139,7| 140.3| 135,6| 133,9] 130.0| 130.1| 132,4| 129.8| 125.1| 128.6{ 132.2| 139.,0( 138.7
Nondurable materials.............. 25,92 163.4| 161.6] ¥60.4| 159,7| 161,1] 159.6] 161.1] 162,6| 164.2| 165.2| 166.0] 166.9 168.1| 168.2
Business supplies................. 9.11| 152.2| 152,.6| 151.0f 150.0| 153.4| 150,1| 151,3} 150.9| 151.7| 153.1| 152.5{ 153.2] 153.4| 154.0
Containers........... R 3.03| 148.5{ 146.6] 147.1| 144.6| 148.5] 146.2] 145,1| 141,7| 143.0| 150.4| 153.7{ 152.6] 152,2| 152,6
General business supplies. . ...... 6.07| 154.1] 155.6( 153.0| 152,7| 155,.8{ 152,0| 154.4} 155,5| 156.0| 154.5| 151,9] 153.5] 154.0| 154.7
Nondurable materials n.e.c......... 7.40| 20t,8| 199.7| 198.2| 197.1| 195.7] 196.0| 196.1] 195.8| 198.9| 203.0| 206.8{ 209.3| 213.7| 212.4
Business fuel and power........... 9.41| 144,0{ 140.4| 139.6| 139,8| 141.3] 140,3| 143.0| 147.7| 149.1| 147.3| 146,9| 146.9| 146.4| 147.2
Mineral fuels.......... 6.07| 128,91 125.0| 123,6| 123.2] 125.3; 124,3| 128.2} 135,1]| 137.1| 133.4; 131,0{ 130.3] 129.8( 130.4
Nonresidential utilities. 2.86| 183.2] 180.0| 180,2| 181,9{ 182,1} 181,0| 181.1} 182.1| 182.5| 183.8| 187.9] 188.5| 188.3[......
ElectriCity o v o vvvnvinenennaes 2.32| 185.7) 181.8] 181,7| 184,0{ 184.4| 183.2| 183.4| 184.6| 185.1| 186.6| 151.6{ 192,2] 191,8[......
General industrial, .. .. ... 1.03| 182.7| 178.8] 178.3| 178.9| 179.0| 180.5] 180.6| 182.9| 183.9| 185.5| 186.6| 187.7] 188.0|......
GCommercnal and other ------- 1.21] 196.8| 192.4| 192.8| 196.6| 197.3]| 193.7| 194.1| 194,5| 194,5| 196,1| 204,9( 205.3] 204.1|......
L R -7 1 RN P N I vevefeeiaes IS O FE TR PN PR N N PN N PR
Supplementary groups of
consumer goods
Automotive and home goods..,.... 7.80| 159.0] 159.3| 152.4} 155.2| 155.8] 153,3] 154,3] 156.4| 162,5| 155,0] 157.7| 163.2| 169.0] 167.0
Apparel and staples...............| 24,51 145.0] 144.4| 144.1] 143.9| 144.4] 143.7| 144,6( 144.1| 144.2| 144,4] 144.8} 145.9] 147.6]......

For footnotes see opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)
1957-59 . 1967 1968
. pro- 967 e
Grouping por- | aver-
tion age? } Jan, | Feb, | Mar, | Apr. | May | June | July |Aug. | Sept Oct. | Nov."| Dec.” | Jan
Totalindex. .....ovvvveninnnn, 100.00] 158.0f 158.2{ 156.6{ 156.4] 156.5) 155.6] 155,6] 156,6) 158.1} 156,8] 156,9| 159.5| 162.0{ 161.2
Manufactiuring, total............... 86.45) 159.6| 160.1| 158.5| 158.2| 158.2| 157.2| 157.0| 157.6| 159.4) 158.1) 158.3 161.1} 163.9] 163.0
Durable........... 48.07| 163.8 165.50 162.9] 162.6( 162,51 162.2( 161.5] 162,5( 163.6] 161.1] 160.7] 164.1) 168,1} 167.2
Nondurable..... - 38,38] 154.4| 153,4) 152,9| 152,6| 152,8| {51, 1| 151,4| 151,5] 154,0] 154,2| 155.2| 157,2| 158,7| 1577
By 5T 8.23) 123.5] 123,2] 122,4] 121,58} 122,0] 120,2} 123,8]| 128.0] 127.8] 124.3] 122.4] 123,6| 123,1| 122.6
Utilties, s ovviv e, PR 5,32| 184.4] 180,6] 180,5{ 181,9| 182,7) 182,7| 183,2] 184,1| 184.8| 184.8; 187.6[ 190.5] 191.8; 192.0
Durable manufactures
Primary and fabricated metals. ... ..| 12,32) 145.4) 147.5| 146.3) [43.9] 143.0| 142.8} 142,9| 142.8| 142.3} 141.8| 143.3| 145.8] 150.2] 148.9
Primarymetals. .................. 6.95| 132,5( 132.6] 131.9( 129.2] 129.1] 128.9} 129.0] 129.6[ $29.3| 129.2{ 131.7| 135.0{ 140.7( 137.6
Tronandsteel,................. 5.45| 126,8) 124,9( 124 ,8( 123,7] 122,7| 122,9| 121,2| 122.3| 124.3| 125.6] 127.7] 133,3]| 140.6} 136.2
Nonferrous metals and produci 1.500 153.1] 163,5{ 167.2{ 162.1] 161,4) 154,4] 156,4] 155.3) 144.2} 141.1] 142.8] 142,21 145.2] 145.,2
Fabricated metal products.,....... 5.37| 162.0| 166.7| 165,0| 162.9| 161.0| 160,.8} 1608} 159.8( 159.1| 158,1] 158.2( 159.8] 162.5| 163.6
Structural metal parts,.......... 2,86} 158.1; 160.7| 160.9| 160,1} 158.1| 156.4| 156.9| 156,1] 156.8| 156,0| 156.4{ 158.8| 160,0| 159.4
Machinery and related products. .. .. 27.98| 177.6| 179.5| 175.8| 176,7| 176.5| 176.5| 175.5| 177.5| 179.6| 175.0| 173.4| 177.8| 181.7| 181.6
Machiflery. . oo vcvvivvivennn e, 14,80) 183.4) 190.3) 186.8) 184,5} 182,1] 180.5] 177.5| 180.0} 182,8| 182,2{ 179.6] 183.2{ 182.2] 183.3
Nonelectrical machinery.. ... . ... 8.43] 183.4| 190,7] 187.3} 185.2| 183,5| 181.7| (81,3} 182.2( 182.6| 182.1) 177.2 180.9] 179.5( 18¢t,2
Electrical machinery............. 6,37| 183.3) 189.7| 186.2| 183,67 180.3¢ 178.9| 172 4| 177.1| 183.2] 182,4| 182.8] 186.3] 185.8] 186,0
Transportatiqn equipment. . ....... 10,19} 166.0] 162.6{ 157.5{ 162.6] 165,7) 167.5| 169,3] 170.8] 171.9] 159,2] 159.2j 165,6} 177.5| 175.7
Motor vehicles and parts. . ...... 4.68| 147.0{ 147.2| 136,5| 143.8| 149.5{ 152.0| 154, 5} 156,7| 158.0] 129.4| 128.6| 141.4]| 166.9| 162.3
Aircraft and other equipment, . . . 5.26) 182,2] 176,0| 175.6! 178.8} 179.8| 181.4| 181,8| 182.6] 183,6| 184,.3| 185.2| 186.0| 186.3] 187.0
Instruments and related products, ., 1.71| 184.8| 186,2} 183,4| 185,8| 185,2] 185.3] (84,(] 182.9] 183.2; 183,1] 183.2] 185.4{ 186,3| 186.6
Ordnance and accessories.......... |12 1 A I (SN ERT T PIPIRPI IR I [ D P (I P N
Clay, glass, and lumber. ........ ..., 4.72| 130.6| 128.6| 128.9| 128.4| 129.8| 127.8| 126.7| 127.3| 126.7| 129.6| 131.4| 132.4| 137.0| 13[.0
Clay, glass, and stone products. . ... 2.99) 138,7) 137,2§ 136.9; 134,9| 136,0| 134,8| 133,5| 134,1} 136,9; 138.4] 139.7| 139,2| 143,6( 140.6
Lumber and products, . ........... 1,73 116.5] 113,7) 115.2( 117.3¢ 119, 1| 115.6{ 114,9{ 115,5) 109.2] 114,3] 117.0) 120.6) 125.7) 114,4
Furniture and nviscellaneous., . . .. . . .. 3.05) 162.6} 166,3) 163,9| 162.4| 162,9| 162.3| 161.5| 159.1} 159.9| 161.4| 160.9| 161.5| 163.3! 165.0
Furniture and fixtures. ... 1.54| 167.8] 172.1| 170,6| 166.5} 166.5{ 166.5| 166,3| 162.7| 164,8{ 166.3] 166.6[ 167.8 170.7( 170.9
Miscellancous manufactures, . 1.51| 157.4( 160,3| 157.1] 158.2| 159,2| 158,1| 156,7| 155.4] 154,9| 156.4| 155.0 155.1} 155.7] 153.0
Nondurable manufactures
Textiles, apparel, and leather . . .. ... 7.601 139.6| 140,3| 137,61 135.5| 135.5| 135.3| 134.8] 135.3| 137.6] 139.1| 140.4; 143.0
Textile mill products.............. 2,90) 142,.2( 140,7| 138,9| 138,8| 137.8] 137.8] 136.6] 136.8| 138,7( 141.3| 144.9| 147.4
Apparel products. . ..o 3.59) 147.7} 150,21 147.1) 143,6) 142.5) 142.6) 142 4] 144.2) 146,4] 146.8| 146.2| 148.6
Leather and products, ............ I 11| 106,5] 107,7| 103.7| 101.0} 107.1} 105.0 105,4{ 103.0| 106.5] 108.4] 109.7[ 113.3
Paper and printing.. . .. ....... e 8,17 149.6| 148.4) 148.7] 149.5( 149.9) 149. 1 149. 4] 148.6] 150.3] 148.5) 148.6] 149.9
Paper and products.......... 3,43| 153.6| 152,5| 152,4| 152.4} 152,1} 151.4] 151,6] 149,0| 152,8| 152,9| 154.5| 156.1
Printing and publishing............ 4,74] 146,8; 145.5| 146.1| 147.4] 148.3| 147.4| 147,8| 148,3| 148.6| 145.4] 144.3} 145.5
NewspaperSe, e v e vevrerneas 1,53| 134,2( 133,7| 134,8] 132.8( 133.,8] 133.1| 134,3 136.1) 137.0( 135.7{ 134.0( 134.4
Chemicals, petrolenm, and rubber. .. . 11,54) 189.5) 187.1} 186.5) 186.8) 186.4) 182,2] 183.0| 184.0! 189.5| 191.2] 192.8) 195.8
Chemicals and products........... .58( 203.8] 200,3} 200.6| 201.1| 200.1| 199,6] 199.9{ 201,0| 200,7} 202.3}{ 205.5] 208.0
Industrial chemicals. . 3.843 234.8| 231,6] 230.9( 231,3| 228.3} 228,8| 227.5| 227.6| 231.4] 234.2| 238.8| 242.3
Petroleum productS..ee vy, 1,97| 133,9] 128,7{ 127,4] 130,11 (33,1 132, 1 134,4] $32,8] 133,2] 137.0] 137.6} 136.8
Rubber and plastics produets....... 1.99] 190.3| 195.1| 191.6| 188,4| 186.9| 165.7} 166.9] 170.1| 2031 202,4| 199.1| 207.5
Foods, beverages, and tobacco.. ... .. 11,07} 131.5| 131,01 131.5| 1311} 131.8| 130,9| 131.3| [30.9\ 13f.0\ 130.4| 131.1{ 132,2
Foods and beverages......... 10,25 132.4| 132,0| 132,4| 132,3| 1331 132,0} 131,9; 13,5 131,7] 131,2] 132.2] 133,5
Food manufactures, . . 8.64( 130,11 130,4( 130,3) 129,7: 130.6! 130,3} 129,9] 129.4] 129,0| 128.9| 129.3]| 130.,2
Beverages...... 1.60] 144,7| 140.8} 143.9| 146,1| 146.3| 141,2| 142,9| 142,8| 146.3| 143.8| 147.5) 151,2
Tobacco products.......ooveeve. .82) 120,00 118.5] 120,2| 116.2| 116,0| 117.4{ 123,9} 123.6] 121,4| 120,2] 118,0| 115.5
Mining
Coal,oil,and gas................. 6,80 122.4| 119.8) 119.0| 117.6] 118.5| 118.0| 121.7| 128,01 128,8) 125.4| 123,7| 124.5] 123.2( 123.3
Coalivueivinniiiniiinerainnies 1,16 118,1] 1207 115.7| 115,1] 125,5) 120.1) 122,5] 122.6| 117,2] 115.5} 112,3} 115.3] 116.1| 110.8
Crudemlmldnatural. BAS. .. eunnn S.64] 123,2] 119,71 119,6] 118,11 117,11 $17.5) 121,6] 1291} 131,2] 127.5) 126.1] 126.4] 124,6] 125.8
Oil and gas extraction........... 4.91| 131.4] 126.1] 125.4( 1251 125,31 125,31 129.5. 138,0| 141.9] 137.7( 135.4| 133.9{ 133,0| 135,0
Crudeml...._ ................ 4,25} 126.4) 121.0] 120,0} 120,1} 119,6| 119,6| 123.6| 133,9| 138,0] 133,.1} 130.3} 128.7| 128,0; 130.3
Gas and gas liquids........ .66] 163,3| 158.4[ 160.0[ 156,71 161.5| 161.3| £67.3{......]...... PP P IS P R
Oil and gas drilling.............. .73 70.40 76.3) 80.5) 7L.0| 61.8] 65.5| 67.7| 69.0| 58.9| 58.5| 63.4| 76.1{ 68.0| 63.5
Metal, stone, and earth minerals. ..., 1.43| 128.8| 139.4| 138.9} 140,0| 138.7| 130.8| 133.6] 127.7| 123.4| 119.1] 116,2] 119.5| £22.71 119.2
Metal mining. ...........o0viinn .61} 119,9) 140,3] 142,1| 143.7] 149,5} 132,9{ 133,9{ 119.7} 105.7] 95.6| 93.8/ 93.2| 95.7| 97.6
Stone and earth minerals, . ........ .82] 135.4] 138.7] 136.6( 137,2( 130.67 129.2] 133,3) 133,7]| 136.6{ 136.5) 132,9] 139,0] 142.7} 135.3
Utilities
ElectriCve e ininninenenniaenn, 4,04 191.7| 187,2] 186.9| 188.8| 189.9] 189,7] 190,3] 191.4] 192,1}| 192.1] 195,8| 199.4| 200.8|...
Gas, ... [ O3 10 1Y 1] (A U IO DO DR DR S PP P NPT IO DA PO

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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MARKET GROUPINGS
(1957-59 = 100)

1957-59 | 1967 1968
. pro- 967
Grouping por- | aver-
tion |.age® | Jan, | Feb, | Mar, | Apr. | May | June | July | Aug. | Sept, | Oct. | Nov.r| Dec,r{ Jan.
Total index...ovvvieiiiiiin,, 100,00| 158,0 156.4| 156.6] 157,0| 157.9] 156.0] 159.0| 150,5] 157.9] 161.1{ 161.5| 161,2} 160,5( 159.2
Final products, total. .. ............ 47.35] 158.3| 157.0) 156.8) 157.2| 157.7| 155.2| 159.8] 151.2| 156.9} 163.3{ 162.2} 161.3| 161,01 159.4
Consumer goods......... S 32.31] 148.4| 145.9| 145.8] 146,2| 147.1| 144.2] 150.5| 139.9] 147.7| 155.7| 155.4[ 152,0] 150.3| 149.2
Equipment, including defensc. ...| 15.04| 179.6( 180.7 180.4| 180.8} 180.3| 179.0| 180,0( 175.3| 176.4| 179.5( 176.8| (81.3| 183.9] 18,3
Materials.......cvvieennns PN 52.65| 157,7| 155.9] 156.5| 156.7| 158.1] 156.6] 158.3] 150,0] (58.9¢ 159.(| 160.8) 16l.1] 160,0) 159.0
Consumer goods
Automotive products........ovvu.. 3.21| 149.1| 154,6) 142.2| 151.8] 161.9] 155.1| 162.5| 114,2| 106.1| 148,2} 155.6| 159.5| 177.7| 172.9
Autos, . 1.82] 145,7| 155.4( 132.6] 151.5] 167.6| 166.4| 177.1 4 62,21 140,1| 148.8] 159.0( 192.6{ 179.5
Auto parts and allied pl 1.39] 153.6; 153,7]| 154.8{ 152.3] 154,21 140.3] 143,2{ 139.8] 163.9) 158.8) 164.6) 160.0] 158.1] 164.2
Home goods and apparel........... 10.00] 149.9} 147.9| 154.2| 151.3| 149.8] 144.0| 148.6] 132.7| 149.0| 155.0| 159.6( 157.8| 147.9| 147.2
Home goods. . ovvveiieiia . 4.59( 166.0| 164,71 167.8] 165.9] 161,.8| 159.8] 161.6] 145,9] 159.3] 172,0} 180,1] 180.3] 172.6| 165.5
Appliances, TV, and radios...... 1.81] 159.5) 159.3| 171.2] 164.0] 157.0{ 152.0| 152.8] 128,0| 140.4] 165.1] 182,2] 181.4| 160,6] 160.8
Appliances..........oooiinn . 1,33} 163.1| 161,8( 171.1] 167.0| 169.8| 159.7| 169.9| 141,8| 134.5| 160.4| 180.1| 178.2| 163.4{ 1711
TV and home radijos.. ... . L4701 149,20 152.3] 171.4] 155.5] 120,7] 130.5) 104.6] 89.3] 157.2j 178.2| 187.8] 190.4] 152.7]| 131.9
Furniture and rugs..,...... 1.26] 159.6| 159.8| 156.6( 155.5| 153,5(| 151,2| 155.4| 148.8] 160.5| 163.8| 168.0( 169.4| 172.7| 162.7
Miscellaneous home goods. . 1.52| 179.0] 175,3| 172.9| 176.6| 174.4| 176.0| 177.3| 164.8| 180.6| 187.1 187.7| 187.9] 186.8| 173.4
Apparel, knit goods, and shoes 5.410 136.2] 133,.6) 142,6} 138,9} 139.7) 130,6} 137.6) 121.5) 140.2] 140.5| 142,3] 138,8f 127.1].... ..
Consumer staples. . . 19.10| 147.5| 143.4| 142,0| 142.6| 143.3) 142, 4) 149.4| 148.0| 154, 1| 157.4} 153.3| 147.7| 146.9| {46.3
Processed foods.. .. 8.43) 130,0} 123,9) 121,7) 120.9) 121,3) 122.5| 128,9| 128.4| 137.1{ 149,7| 143.7| 134.4] 128.3] 122.7
Beverages and tobacco., . . 2,431 136.4( 117,3| 124,3] 133.0| 141.8| 143.0| 156,2f 142,8| 149.3| 139,3| 141.6] 131.9} 123, 1|......
Drugs, soap, and to'lletrle e 2.97] 183,0| 179,2| 178,7] 179.4| 185.1| 180.7| 189.1 179,4] 183.9] 185.2( 186.0| (84.0( 185.2] 183.2
Newspapers, magazines, and books, 1.47) 140,1] 140,2] 141.7] 144.4] 144.2] 142,1] 140.8] 140.7| 142.6[ 137.4| 134.7| 133.9] 138.2] 136.2
Consumer fuel and lighting. . 3.67| 168.3} 176.8| 169.8| 167.7| 159.0] 156.2| 163.2] 173.7{ 176.7| 172.3| 162.5} 163.9] 177.7|......
Fuel oil and gasoline.. 1.20{ 132.5| 130.8| 128.8| 126.7| 125.0] 126,2| 134,3| 133.6] 134.5( 138.5! 134.5] 134.6] t40.8} 138,1
Residential utilities. . 2.46) 185.71......
Electricity ... .. . 1,72 199.8 220.2
[ T L P
Equipment
Business equipment........... .. ... 11.63] 182.9| 187.3] 186.7| 186.2| 185.5| 183.2} 184.2| 177.4| 178.0( 181.1| 177.3| 182.2| 184.9} 182.5
Industrial equipment. . 6.85] 170.3| 177.7| 175.9| 174.3) 172,1] 169.3| 170,7]| 167.3] 166.3| 168.1] 161.3] 168.9] 170.8 166.7
Commercial equipment, .. 2,42 200.9( 196.9| 198,4{ 197.3( 197.9{ 198,4{ 201,1| 198.3| 201.9] 203.3] 202.4} 205.9] 209.2| 204.2
Freight and passenger equipment. .. 1.76] 215.4| 214,5| 215,0| 218,0] 222,0( 218,1| 217.3| 202.8 205.5] 212.5| 215.1| 218.4| 226.1] 222.9
Farm equipment,........ EEEEREE .61 158.7] 179.3) 180,6| 183.8] 181.6] 178.0] 173.3| 134.9| 135.8] 148,.6] 147,9] 132.6] 128,0]......
Defense equipment . . ........ 3.41...... PR P N PR DA P [ PP PP O PP PPN SR PN
Materials
Durable goods materials............ 26,73| 152.1y 152,2| 151.5| 151.9| 152.5| 152.5| 154.3{ 145.0| 152.5| 152,0) 152.6| 153.7| 154.3] 151.9
Consumer durable .43} 144 6| 153,80 144.9] 143.7] 141,61 148.0] 146.2) 123.4) 147.0]| 133,6] 135.3] 148.1] 167.4| 166.9
Equipment.......covvueneniiinan. 7.84| 184.5( 192,3/ 188.2| 187.6| 185.2| 182.2| 181,4) 175.6{ 180.7| 182.9| 183.5| 186.2| 187,7] 185.8
Construction. « v vveveviavreivviens 9,17( 140.1] 128,5| 129,5( 133.4| 137.8) 139,2| 146,9 143,6] 148.7( 148,4| 147,0| 142.0{ 135,4[ 128.8
Metal materials ne.C......ovvvn. 6.29{ 133,5{ 136.1] 141,6] 138,9) 139,3} 137,2} 135.6) 120.5) 126.0) 128,9} 131,7} 133.3] 132.9| 135.1
Nondurable mqterials .............. 25.92| 163.4| 159.7| 161.7| 161.7| 163,9| 160.9| 162,.4} 155,2| 165.4| 166.4| 169.3| 168.7| 165.9] 166,3
Business supplies LA 152,20 147,21 150.4] 152.8) 157.7) 152.6] 154.0) 141.5] 151.9] 154.9| 158.6| 155.3| 150.4] 148.6
Containers........... R 3,03| 148,5( 139,3| 145,3] 145.3] 153.8( 147.7| 153,1; 138.2) 153.0| 155.5] 161.5] 148,3| 141,5| 145.0
General business supplies........ 6.07| 154.1( 151,2| 153,0| 156.5| 159.7| 155.0| 154.4| t43.1| 151,3| 154,5[ 157,2[ 158.9] 154.8] 150.4
Nondurable materials n.ecc......... 7.40{ 201.8} 198,7} 202,2{ 200.1) 201.6; 198.9| 199,0| t84.6] 198,9] 203,0| 210,9| 213.5| 209.4| 2i1,3
Business fuel and power........... 9.41] 144,01 141,1| 140.6| 140.1| 140.2| 139,0| 141,9| 145,3| 152,1] 148.7} 146.9| 146,3| 146.6( 148,1
Mineral fuels........ooocoiin 6.07} 128,97 127,0) 127.6) 125.8] 126.9) 124.3) 125,2] 128.1| 135.5] {31.9] 131,5| 131.5{ 131.3] 132.6
Nonresidential utilities.. ........ 2,860 183.2. ... vevuseiinifinias D o O
Electricity . oo vvvverin i 2.32) 185.7) 178.9| 174.3| 178.0| 175.7| 178.2| 187.5| 193.9| 201.8| 197,2( 190.2| 186.3| 187.8(......
General u_\dustna.l. ......... 1,03 182,71 177.9] 172.8) 178.0! 176.7| 181.4] 184,2) 182,0| 189.4| 188,3| 187.0| 187,7| 186.1|......
GCommercnal and other....... lg}; 196.8| 187.6 183.2| 186.0( 182.5| 183.4] 198.9| 213.0| 221.7| 214,1{ 202,0| 194.0| 198.0{......
ASivirnernnnns e 182 P R O PP PN PR [ PR R AU PR FORDON FERN PN
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80| 159.0| 160.6] 157.2| 160.1{ 161,8| 157.8| 162.0{ 132.9| 137.4] 162,2| 170.0{ 171,7} 174.7) 168.5
Apparel and staples,........ e 24,51) 145.0] 141,3] 142.1] 141.8| 142.5| 139,8{ 146.8| 142.2| 151.1| 153,7] 150.8] 145.7| 142.5}......

For notes see opposite page.
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INDUSTRY GROUPINGS
(1957-59= 100)
1957-59| 1967 1967 1968
. pro- | aver=
Grouping por- | age®
tion Jan. | Feb., | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov,7| Dec.”| Jan
Totalindex......ooovvvvoviunn, 100,00 158.0| 156.4] 156.6| 157.0} 157.9| 156.0| 159.0] 150,5| 157.9] t61.1| 161.5| 161,2| 160.5] 159.2
Manufacturing, total............... 86.45] 159.6| 157.8| 158.4| 158.9| 160.3| 158.1| 161.0| 150.5| 158,3) 162.6} 163.7{ 163.5] 162.3| 160.3
Durable...ovvvviiiiinn i, 48.07| 163.8| 164.5] 163.4| 164.4| 164,9| 164,1} 165,6| 154.7| 158,9| 163,8] 164.4] 167.1| 169.3| 166.1
Nondurable....... vevervvieenes| 38,38] 154.4) 149.4| 152.1| 152,1] 154.4| 150,6] 155,3| 145,1{ 157.4[ 161.2( 162.9{ 159.0f 153,5) 153.0
Mining...oveevnvenn P 8.23] 123.5( 121.4] 121,9] 120.1] 122,1| 121.8] 123.9| 124,8| 129,0| 125.6| 124,7] 124,2] 122,2] 121.3
Utilities. . ..... TSN 7 I | S O O Y PP T R P KRR R Y PO RN DU
Durable manufactures
Primary and fabricated metals. . ....| 12.32| 145.4| 146.9| 148.2| 146.7| 146.5| 145.0| 145.3| 135.1| 142.2| 145.1] 146.0| 147.9| 149.2| 148.4
Primary metals. .................. 6.95| 132.5] 134.6] 139.4| 137.2| 136.5| 133.4| 130.9| 117.9| 125.4} 129.2] 133.0! 136,3| 136.5| 139.7
Iron and steel. . 5.45| 126.8] 127.4| 131.0| 129.9| 127.6| 125.4| 121,2| 111.9| 120,6] 125.6| 129.6| 134.6| 137.1| 138.9
Nonferrous metals and produci 1,50| 153.1] 160.7] 169.7| 163.9| 168.5| 162.6| 166.1| 139,8| 142.8] 142.1| 145.5( 142.2| 134.2( 142.7
Fabricated metal products .. 5.37| 162.0] 162.7| 159.6| 159.0| 159.4| 160,0| 164.0| 157.4| 163,9} 165.7| 162.9| 163.0| 165.7| 159.7
Structural metal parts........... 2.86| 158.1] 157.5| 154.5| 153.9| 153.4| 154,8| 160.0| 156.1| 160,7} 162.2| 161.1| 161.2| 161.6] 156.2
Machinery and related products. .. .. 27.98| 177.6] 180.7| 177.9| 179.5| 179.7| 178.8} 179.8| 166.9| 169.1f 175.8| 176.2| 180.8| 185.7| 182.9
Machinery, .. ooevervirarennnnns 14,80 183.4| 189.8| 188.9| 187.2| 185.4| 182.5} 182.2| 173,7] 177,2} 182,6| 181.4| 185,2| 184,1] 182.5
Nonelectrical machinery,........ 8.43| 183.4] 190,7| 189,9| 190.4| 189.0| 186.2| 186.4| 177.6] 175.8} 179.7| 174.0| 179.8| 180.8} 18(.2
Electrical machinery............ 6.37| 183.3] 188,.6| 187.7| 183.1| 180.5| 177.6| 176.7| 168.5} 178.9f 186.4| 191,3| 192,3; 188.3] 184.3
Transportation equipment, ,....... 10.19] 166.0| 166.8! 160.4| 166.4| 169.8| 171.4] 174.0| 151,4] 150,8 160.8| 163.6| 170.5| 185.0{ 180.6
Motor vehicles and parts........ 4.68| 147.0]| 155.0] 142.4| 151.0( 157.0| 160.4{ 165.2| 119.5| 116.0( 134,0( 137.2| 149.1| 176.1} 171.2
Aircraft and other equipment. . .. 5.26| 182.2| 177.8] 176.0| 179.7| 180.7| 180.7| 180.9| 178.2| 180,3| 183.6| 186.1| 188.8] 192.8| 188.9
Instruments and related products., .. 1.71] 184.8| 184,0} 182.5| 184,9| 184.8| 183.4, 185.9| 181,1| 184,7 185.1| 185.2| 186.9] 188.5| 184.4
Ordnance and accessories.......... 21 R e e e o R e P EETT R ERE TR I IO N DI
Clay, glass, and lumber. ........... 4.72| 130.6| 116.8) 120.5] 124.4| 129.5| 130.0} 136.7| 133.5| 139.1} 138.7| 139.2| 133.9| 125.6| 117.6
Clay, glass, and stone products, .... 2.99( 138.7| 125.5] 125.3] 130.2| 135.5| 138.3| 144.6| 143,9| 149.5| 146.3| (47.4| 143, 4| 134.6| 126.5
Lumber and products., ............ 1.73f 116.5] 101,8) 112.3} 14,4 119.1]| [15.6; 122,9| 115.5( 121.2| 125.7{ 125.2| 117.6| 110.0| 102.4
Furniture and miscellaneous......... 3.05) 162.6) 161.0| 158.7 159.4| 158.6| 158.6] 161,8| 154.8| 164.5| 167.4| 169.4| 169.3| 167.3| 158.6
Furniture and fixtures., ... 1.54| 167.8] 168.7| 166.3| 164.5| 162.0| 161.5] 166.0| 160,3| 169.4| 171,3] 172.9| 172,5| 177.2| 167.5
Miscellaneous manufactures. . 1.51} 157.4] 153.1| 150.8| 154.2} 155.2| 155,7} 157.5| 149.2| 159.5| 163.4| 165.8| 166,0| 157.3| 149.5
Nondurable manufactures

Textlles, apparel, and leather. ... ... 7.60] 139.6| 137.9| 144.3| 140.7} 142.3] 135.2| 139.2| 121.9| 142,0; 142.6| 146.9| 144.7| 136.2| 139.8
Textile mill products .. ..........., 2,90( 142,2] 140,0| 141.7| 138.8| 144.0| 141,9| 140,7| 124,2| 142,2| 144,1| 152,1| 151.1| 144,4| 147.6
Apparel products. . ....vi i 3.59]| 147.7) 145,7| 156.7 152.9{ 152,5} 141,2| 148,8] 129.1| 150.8| 151.6( 153.5| 150.1| 138.6[......
Leather and products. .. .......... I.11] 106.5} 107.2| 110.9] 106.0{ 105.0{ 98.7| 104.3[ 92.7| 113.4] 110,0{ 112.4{ 111.0| 107.3[......
Paperand printing. . .............. 8.17| 149.6] 146.1| 149,3) 150.6| 153.5] 150.2| 150.8| 139.7| 149.0| 150.5| 156.3| 153.1| 146.1| 145.4
Paper and products............... 3.43| 153.61 151.7| 156.2| 153,9| 158.2] 152,2| 156.1) 137.1| 154.3] 155,2( 166.5| 156.9| 144.4/......
Printing and publishing............ 4,74 146.8] 142.0| 144.4| 148,3] 150.2{ 148,7| 147.1) 141,6| 145,2] 147.2| 149,0| 150.3| 147.3| 139.4
Newspapers. . .ovvivveerraannnas 1.53] 134.2{ 123.0| 129,4| 134,8| 142,5| 141,9| 135,0! 118,4| 125,4] 135,0| 143.8] 147.8] 133.1| 119.5
Chemicals, petroleum, and rubber....| 11,54] 189.5{ 184.9| 187.6| 187.8| 190,2| 183.6| 188.5| 177.5| 190.8| 194.7| 197.2| 196.4{ 195.2| 196.1
Chemicals and products. .......... 7.58( 203.8] 197.4| 201.4] 202,3| 205,7| 201,8| 205.6] 194.6| 202.3] 206.1] 209.0] 210.0] 208.8; 208.3
Industrial chemicals............. 3.84| 234,8| 228.1| 234.4] 233,6| 232,9( 231,1| 230.9{ 219.6| 230.2| 237.7{ 243.6] 248.4| 247.0|......
Petroleum products.....oovvivvna, 1.97| 133.9| 124,8| 124,9| 125,5| 127,8| 130,8| 138,4{ 139.8] 140.3| 142.5| 139.0| 135.0| 135.0| 133.7
Rubber and plastics products...., .. 1,99) 190.3| 197.1| 197.3] 194,2| 192.7| 166.5] 172.7] 149.7| 197.0} 203.0| 210.0| 205.4] 202.7}......

Foods, beverages, and tobacco.......| 11,07\ 131.5| 122,9| 122.7) 123.9| 126.1| 127.1| 135.0| 131.3| 139.5| 146.9] 143.1| 134.1

Foods and beverages........ 10.25( 132.4] 123,4| 122.9] 124,6| 125,9| 127.6| 135,2] 133,1| 140,1| 148.6{ 144.2| 135.4

Food manufacture 8.64| 130.1| 124,5| 122.2] 121.3| 121,7| 122,6| 129,0| 128.1| 136,7( 149,0| 143.5| 134.8

Beverages...... 1.61] 144.7| 117.4| 126.6] 142.4| 148.6| 153,9| 168.1| 159,7| 158.4( 146.7| 148.2} 139.1

Tobacco products.....cooeveiveine .82 120.0| 117.2| 119.6] 114.5| 128,5] 121.6{ 132,6| 109,4] 131.4] 124,9] 128.5} 117.8

Mining
Coal, oil, and gas. .............. . 6.80] 122,4| 121,7| 122.4] 119.5| 119.6| 117.8} 118.9| 121.9| 127.7| 124.4| 124.4] 125.6| 124.5| 125.3
Lo 1 S P 1.16] 118.1| 118,3] 117.1] 116,0| 126.4] 121,3] 116.5( 99.9| 123.3| 122.2} 122.4] 120,0| 114.0} 108.6
Crude oil and natural gas.......... 5.64] 123.2| 122.4| 123,5] 120,3| 118.2] 117,0| 119.4| 126,4| 128,6| 124,9| 124 .8} 126.7| 126.7| 128.7
Oil and gas extraction........... 4,91 131.4| 129.0| 130,0] 128.1| 127.0| 125,0| 127.2| 134.8] 138.3| 134,1| 133,7| 134,3]| 135.4| 138.3
Crude oilesviievennneninn, 4.,25| 126.4( 122,8] 123.6] 122,5] 121,5]| 120.2} 122.4} 131.2] 135.2( 130.4{ 129.0| 128.7| 129,31 132.3
Gas and gas liquids........... L66{ 163.3| 168,7| 171.0] 163.9] 162.0] 1557 157.9)cc.cve|veean]innvnntiarnatonnnnsfineaiionons
Oil and gas drilling............. L73| 70.4| 77.4| 79.4| 67.2| 58.6] 63.3| 66.3] 69.5| 62.6| 62.1| 65.0| 75.7| 67.9} 64.5
Metal, stone, and earth minerals. .... 1.43| 128.8; 119.9| 119.4| 122,9| 134.2| 140,9| 147.6| 139.1| 135.3| 131.4| 126.3| 117.6| 111.2} 102.3
Metal mining, .. oovvviiiiiiiin.. L611 119,9] 123,5] 127.9( 127.9| 139,0| 146,2] 151,3] 128.1} 114,2| 108.0| 100.4] 86.7| 86.1| 85.9
Stone and earth minerals.......... .82f 135.4| 117,3] 113.2| 119.1| 130.6| 136.9| 144.9| 147.2} 150.9| 148.8) 145.5] 140.4| 129.9; 114.5
Utilities
Electric,covevvanraeinns e Aligg 112{7 196,5| 188.1} 189.0f 180,1] 178.4| 187.5] 200.9| 207.7| 199.9| 188.1| 187.0
A et arinanr ettt isearanens « Y S N R R I R e I I e BIEEEEE) PR P s eaen

Nore.—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, unless otherwise noted)

i . Manu- .
Industrial production facturing 2 Prices 4
Ca-
. pacity Nonag-
Major market groupings utiliza- | Con- | ricul-
Major industry tion struc- | tural Total

Period groupings ratio | tion em- retail Whole-
Final products in mfg.| con- ploy- Em- Pay- sales3 Con- sale

Total : (per | tracts | ment—| ploy- al)ll om.

Mate- cent) Total 1 { ment rofls sumer codi-t
Con- Equip- rials Min- | Util- modity

Total ;gg:jesr ment Mfg ing ities

81,3y 78.6] 77.8 78.4 83.8; 81.9 91.3 56.4 | 94.0 63 91.1 | 106.1 80.2 76 | 90.5 96.7

84.3] 84.3] 79.5| 94.1| 84.3] 85.2 90.5 61.2 91,3 67 93.0 | 106,1 84.5 79 92.5 94.0

91.3] 89.9] 85.0| 100.5] 92.6| 92.7 92.9 66,8 94,2 70| 95.6 [ 111.6 | 93.6 83 93.2 92.7

85.8| 85.7{ 84.3| 88.9} 85.9| 86.3 90.2 7t.8 83.5 76 93.3 | 10t.8 85.4 82| 93.6 | 92.9

96.6| 93.9] 93.3] 95.0] 99.0| 97.3 99.2 80.2 | 90.0 91 96.5 | 105.5 | 94.8 89 | 93.3 93.2

99,91 98.1] 95.5| 103.7( 101.6] 100.2 | 104.8 87.9 87.7 92 99.8 | 106.7 | 100.2 92 | 94.7 | 96.2

00.7] 99.4] 97.0| 104.6| 101.9] 100.8 | 104.6 93.9 83.6 93 | 100.7 | 104.7 | 101.4 97 | 98.0 | 99.0

93.7| 94.8| 96.4| 91.3] 92.7| 93.2 95.6 98.1 74,0 102 97.8 95.2 93.5 98 | 100.7 | 100.4

05.6| 105.7| 106.6| 104.1] 105.4| 106.0 99.7 | 108.0 | 81.5 105 | 101.5 | 100.1 | 105.1 105 | 101.5 | 100.6

108.7] 109.9] 111.0[ 107.6} 107.6| 108.9 [ 101.6 | 115.6 80.6 10s [ 103.3 | 99.9 { 106.7 106 | 103.1 | 100.7

109.7] 111,2} 112.6| 108.3| 108.4| 109.6 | 102.6 | 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3

118,3| 119.7| 119.7| 119.6| 117.0| 118.7 | 105.0 | 131.4 | 82.1 120 | 105.9 99.1 | 113.8 115 | 105.4 | 100.6

124.3] 124.9| 125.2{ 124.2| 123.7| 124.9 | 107.9 | 140.0 83.3 132 | 108.0 99.7 | 117.9 120 | 106.7 | 100.3

132,3] 131.8] 131,7{ 132.0} 132,8{ 133,1 | 111.5 | 151.3 85.7 137 | 11t | 101.5 | 124,3 127 | 108.1 | 100.5

143.4] 142,5{ 140,3} 147.0| 144.2| 145.0 | 114.8 | 160.9 88.5 143} 15,8 | 106.7 | 136.6 138 | 109.9 | 102.5

156.3| 155,5) 147.5| 172.6| 157,0] 158.6 | 120.5 [ 173.9 | 90.5 145 | 121.8 | 113,3 | 151.4 148 | 113.1 | 105.9

158.0] 158.3] 148.4| 179.6| 157.7| 159.6 | 123.5 | 184.4 | 85.1 153 1 125.8 | 112.9 | 154.1 15.3 | 116.3 | 106.1

158.2] 158.1] 148.0{ 179.9] 157.9} 160,1 | 123.2 | 180.6 126 | 124.5 | 114.7 | 156.2 150 | 114.7 | 106.2

156.6] 157.0) 146.1| 180,3| 155.8( 58,5 | 122,4 | 180.5 [}»87.1 143 | 124.7 | 114.1 | 153.2 149 | 114.8 | 106.0

56.4| 157.1] 146.6[ 179.6[ 155.5 158.2 | 121,5 | 181.9 149 | 124.9 | 113.5 | 152.9 151 | L15,0 | 105.7

56,51 157.3] 147.1] 179.2| 156.,0| 158,2 | 122.0 | 182.7 138 1 124.7 | 112.4 | 151.0 152 | 115.3 | 105.3

55.6] 156,3] 146,0| 178.5| 154,6| 157.2 | 120.2 | 182.7 |l»84. 9 154 | 124.6 | 11,7 | 150.1 150 | L15.6 | 105.8

155.6] 156.8] 146.9| 178.1| 154,9| 157.0 | 123.8 | 183.2 164 | 125.5 | 12,5 | 151.7 155 | 116.0 | 106.3

156.6] 157.1] 147.1( 178,4| 156.1( 157.6 | 128.0 | 184,1 149 | 125.5 | 111.6 | 151.4 155 | 116.5 | 106.5

158,1] 158.2] 148.6| 178.9( 157,9] 159,4 | 127.8 | 184,8 (l»84.1 165 | 126.0 | 112,7 | 155.0 155 | 116.9 } 106.1

156.8]| 157.0| 147.0| 178.6| 156.7| 158.1 | 124.3 | 184.8 168 | 125.8 | 114,2 : 154.5 156 | t17.1 | 106.2

156.9| 156.9| 147.9| 176.1] 157.4| 158.3 | 122.4 | 187.6 170 | 126.1 | 111.4 | 154.3 153 { 117.5 | 106.1

veoooo] 159,5] 160,0| 150, 1| 181.1]| 159.5( 161.1 | 123.6 | 190.5 i{784.4 168 | 127.4 | 113.4 [ 157.9 154 { 117.8 | 106.2
Dec.......| 162,0] 161.9] 152,8| 181.5| 161.8| 163,9 | 123,1 | 191.8 166 | 127.8 |{r113.7 [160.1 r155 | 118.2 | 106.8
1968—Jan.......| 161.2} 161.0] 151.3; 181.7) 161.6] 163.0 | 122.6 | 192.0 159 | 127.8 |[r113,8 | 160.0 r(sg | 118.6 | 107.2
Febor,,,,..| 161.3] 161,6] 151.9] 182.4] 161.0] 162.8 | 125.1 | 194.0 |.......|[....... 128,9 | 1t4.1 | 162.3 160 |....... 107.8

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: Burcau of Labor Statistics data,
Capacity Utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)

- . B 4 1967 1968
ype of ownership an
type of construction 1966 1967
Jan Feb. | Mar., | Apr. | May | June | July | Aug, | Sept. | Oct. | Nov, | Dec. | Jan.
Total construction 1......... ... | 50,150| 52,895 2,838] 3,300| 4,424 4,389 5,095, 5,414; 4,879 5,104 4,695/ 5,053 4,258( 3,996 3,714
By type of ownership:
Public..... 18,152| 19,039] 1,113| 1,188] 1,509( 1,498| 1,820| 2,169] 1,989| 1,824| 1,677| 1,526] 1,435| 1,507|.
Private 1 31,998] 33,856) 1,725 2,112} 2,916) 2,891] 3,275} 3,245| 2,890| 3,280| 3,018| 3,527| 2,823| 2,490|......
By type of construction:
Residential building1........... 17,827} 19,536 937| 1,056 1,584| 1,627 2,002| 2,000| 1,829 1,912 1,741| 1,887 1,717| 1,404| 1,462
Nonresidential building......... 19,393] 20,139 1,175| 1,430| 1,714] 1,830( 1,808 2,070| 1,749| 1,847 1,786| 1,874 1,585] 1,550( 1,347
Nonbuilding. .. cocovivainane. 12,930 13,220 726 814| 1,127 931) 1,285] 1,344 1,302 1,345| 1,169] 1,292 956( 1,042 905

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods. To improve comparability, carlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case
and by 8 per cent for residential building.

Note.—Dollar value of total contracts as reported by the F, W, Dodge

Co. does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
. Conser-
Period Total E?:{ Buildings Mili Higl vation
Total resie Total !alr)l'- “:g;' & Other 2
dential | Total Other | Other develop-
Indus- | Com- buil(cl‘: men
trial | mercial ings !
39,235 | 24,251 | 14,984 2,106 3,930 2,823 6,125 | 16,070 1,465 5,761 1,121 7,723
38,078 | 21,706 | 16,372 | 2,851 4,180 | 3,118 6,223 | 15,863 | 1,366 | 5,437 1,175 | 7,885
38,299 | 21,680 | 16,60 | 2.780 | 4,674 | 3,280 | 5.885 | 17,148 | 1,371 | 5.854 | 1.384 | 8.539
41,798 | 24,292 | 17,506 { 2,842 | 5,144 | 3,631 | 5,880 | 17,869 | 1.266 | 6,365 | 1,524 | 8,714
44,057 | 26,187 | 17,870 2,906 4,995 3,745 6,224 | 19,366 1,189 7,084 1,690 9,403
45,810 | 26,258 | 19,552 | 3,565 | 5,396 | 3,994 | 6,597 | 20,390 938 | 7,133 | 1,729 | 10,590
49,840 | 26,266 | 23,574 | 5,128 6,745 | 4,711 | 6,990 | 22,072 852 | 7,554 | 2,017 | 11,649
50,446 1 23,815 | 26,631 6,703 6,890 5,014 8,024 | 23,925 713 8,359 2,173 | 12,680
49.583 { 23,579 | 26,004 | 6,151 | 6,991 | 4,966 | 7,896 | 25,160 |........[........[........
48,334 1 19,928 | 28,406 { 7,130 | 7,925 | 5,426 | 7,925 | 26,502
47,960 | 20,278 | 27,682 7,054 7,697 5,093 7,838 | 27,036
46,906 { 20,829 | 26,077 { 6,097 : 7,194 | 4,883 | 7,903 | 26,178
46,042 | 21,130 | 24,912 1 5579 | 6.926 | 4,749 | 7,658 | 25,919
47,813 | 22,107 | 25,706 6,006 7,093 4,744 7,863 | 26,091
48,052 | 22,885 | 25,167 | s.886 | 6,683 | 4.716 | 7,882 | 24,322
49,151 | 23,652 | 25,499 | 6,154 | 6,739 | 4,748 | 7.858 | 24,248
50,170 | 24,619 | 25,551 6,011 6,437 { 5,189 | 7,914 | 24,222
51,726 | 25,306 | 26,420 | 6,577 | 6,731 | 5.082 | 8,030 | 24)569
52195 | 25,971 | 26,224 | 6.240 | 6,991 | 5,037 | 7,956 | 24,715
52,622 | 26,602 | 26,020 | 5,592 | 7,234 | 5,203 | 7,991 | 25,204
52.358 | 26,903 | 25,455 | 5870 | 6,683 | 4,891 | 8,011 | 25,581
1968—Jan., .. ....... 80,039 | 54,481 | 26,906 | 27,575 | 6,160 | 7,596 | 5,639 | 8,180 | 25,558 f...... .| ...t

1 Includes religious, educational,

ings.

2 Sewer and water, formerly shown separately, now included in “Other.

hospital, institutional, and other build-

3 Beginning with 1959, includes data for Alaska and Hawaii.

4 Beginning July 1962, reflects inclusion of new series affecting most

private nonresidential groups.

State and local govt. activity only).

”

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,

NEW HOUSING STARTS

(In thousands of units)

S Beginning 1963, reflects inclusion of new series under “Public” (for

Be-

Data before

By area By type of ownership
Annu.al‘rate. Go(;/emn'lcnl-
(private only) . underwritten
Period Total Non Private
Metro- N Publi
Non- politan gtl)eﬁ::t; 1- 2- Multi- uote
Total farm Total family | family | family Total FHA VA
1,554 1,077 477 1,517 1,234 56 227 37 458 349 109
1,296 889 407 f,252 995 44 213 44 336 261 75
1,365 948 417 1,313 974 44 295 52 328 244 83
1,492 1,054 439 1,463 991 49 422 30 339 261 78
1,642 1,152 490 1,610 1,02t 53 536 32 292 221 7
1,563 1,093 470 1,529 972 54 505 32 264 205 59
1,510 1,035 475 1,473 964 51 458 37 246 197 49
. 1,196 808 388 1,165 779 35 351 31 195 158 37
1967, cvvvvvniieedeceecai]inees 21,321 920 402 | 71,291 843 41 406 730 233 180 53
1967—Jan............ 1,111 1,079 62 43 19 59 40 2 17 3 13 10 3
ebiesvereiaas] 1,149 1,132 63 44 19 61 40 2 19 2 12 9 3
Mar...........|] 1,094 1,067 93 63 30 92 67 2 23 1 18 14 4
Apti..veennons i,116 1,099 116 77 38 114 80 4 30 2 16 12 4
May..coovnees| 1,274 1,224 134 92 42 132 87 5 40 2 23 18 5
June... 1,233 1,214 132 88 44 125 88 3 35 6 24 19 5
July.... 1,369 1,356 126 88 39 125 82 5 38 1 20 15 5
Aug... 1,407 1,381 130 90 40 127 84 4 40 3 23 17 6
Sept. 1,445 1,415 126 88 37 122 78 4 40 4 20 16 5
Oct.., 1,496 1,478 137 99 38 135 82 5 49 2 25 19 5
Nov. 1,590 1,567 120 85 35 118 69 3 46 2 20 15 4
Decovsvnvrrnns v1,243 | 1,228 »83 63 20 180 47 3 30 »3 19 16 4
1968—Jan............ »1,445 | 71,419 782 63 19 780 45 3 33 »2 17 14 3

NoTe—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially 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?\‘;tti?lllt?g: |1 Notin the T%ml Employed?! ment
Period nall fabor force labor rate?2
population N.S.A force
N.S.A, S.A S.A. Total In nondgri ey | PGy
- In ok
Total cultural :
industries ngriculture
122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
125,154 50,583 74,57t 71,833 67,762 63,076 4,687 4,070 5.7
127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
133,319 52,527 80,793 77,347 74,371t 70,527 3,844 2,975 3.8
132,448 53,341 80,339 76,921 74,063 70,187 3,876 2,858 3.7
53,678 80,112 76,676 73,822 69,964 3,858 2,854 3.7
537234 80,263 76,814 73,939 70,096 3,843 2875 3.7
53,419 79,958 76,502 73,550 69,822 3,728 2,952 3.9
50,704 80,658 77,214 74,168 70,430 3,739 3,045 3.9
50,446 80,944 77,495 74,478 70,631 3,847 3,017 3.9
51,074 81,057 77,598 74,664 70,708 3,956 2,934 3.8
52,865 81,263 77,807 74,638 70,941 3,697 3,169 4.1
52,450 81,535 78,072 74,735 71,017 3,718 3,337 4.3
52,641 81,459 77,989 75,005 71,166 3,839 2,984 3.8
52,879 81,942 78,473 75,577 71,361 4,216 2,896 3.7
134,576 54,765 81,386 77,923 75,167 71,164 4,003 2,756 3.5
134,744 53,876 82,138 78,672 75,731 71,604 4,127 2,941 3.7
1 Includes self-employed, unpaid family, and domestic service workers. NoTE.—Bureau of Labor Statistics, Information relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis, Monthly data relate
3 Beginning Jan. 1967 data not strictly comparable with previous data. to the calendar week that contains the 12th day; annual data are averages
Description of changes available from Bureau of Labor Statistics. of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

X Contract | Transporta-
Period Total Lﬂz‘:ﬁfac' Mining | construc- | tion & pub- Trade Finance Service GOW’T'
g tion lic utilities men
55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
,332 17,274 634 3,050 3,951 12,160 39 8,709 9,596
60,832 18,062 632 3186 4,036 | 12,716 3,023 9,087 10,091
63,982 19,186 625 31292 4:151 137211 37102 9,545 10,871
(L 2 65,992 19,338 613 3.277 4,261 13,600 3,229 10,079 11,596
SEASONALLY ADJUSTED
1967—Febuvasvevvnnnnnninannenns., 65,692 19,507 624 3,352 4,247 | 13,541 3,165 9,883 11,373
19,445 624 3,313 4,246 | 13,557 3,179 9,946 | 11,439
19,331 620 3,276 4,212 | 13,572 3,194 91973 11,475
19,238 617 3,192 4,267 13,609 3,205 9,987 11,524
19,285 619 3,187 4,266 13,648 3,227 10,035 11,636
19,169 623 3,231 4292 | 13,647 3,234 | 10,074 | 11,669
19,318 606 3,223 4,283 | 13,664 3,253 10,130 | 11,713
19,142 601 3,238 4,262 13,719 3,264 10,161 11,668
19,169 597 3,236 4,251 13,776 3,270 10,199 11,745
19,422 597 3,289 4,287 | 13,900 3,290 10,297 | 11,836
19,491 598 3,353 4,290 13,870 3,304 10,332 11,888
1968-—Jan. 2. o\ vuvviirieeeaenes, 67,146 19,501 596 3,216 4,301 13,919 3,310 10,369 | 11,934
Feb, P, oiiiieeiiiiinnn, 67,694 19,567 600 3,467 4317 14,016 3,32t 10,414 | 11,992
NOT SEASONALLY ADJUSTED
1967—Feb........ e eicaer e, 64,491 19,297 606 2,863 4,175 13,218 3,133 9,725 11,474
M. e 19,263 607 2,922 4,191 13,332 3,157 9,817 11,554
19,181 614 3,106 4174 | 13,412 3181 9,963 11,584
19,133 618 3,227 4,250 | 13,503 3,202 | 10,057 | 11,604
19,382 633 3,407 4,304 | 13,675 3253 10,196 11,664
19,156 636 3,548 4,335 13,629 3,289 10,265 11,271
19,435 620 3,594 4,330 13,622 3,305 10,262 11,240
19,443 609 3513 4,317 | 13,689 3,274 | 10,212 | 11,615
19,388 601 3,463 4,281 13,808 3,267 | 10,230 | 11,876
19,553 600 3,378 4,304 14,104 3,274 10,246 12,011
19,500 597 3,202 4,294 | 14,732 3,284 | 10,239 | 12,132
E968—Jan, P, . .viiiin i 66,114 19,280 583 2,862 4,241 13,732 3,270 10,162 11,984
Feb. PLueiineiisiineirinenns 66,462 19,358 583 2,961 4,244 | 13,681 3,288 10,247 | 12,100
Note~—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed
time employees who worked during, or received pay for, the pay period forces are excluded.

that includes the 12th of the month, Proprictors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1967 1968 1967 1968

Feb Dec. Jan.» Feb.» Feb Dec Jan.? Feb.v

Totalov oo e et raas e 14,436 14,317 14,328 14,367 14,252 14,337 14,129 14,184
Durable 005, .+« v vvrrensreinree e 8,459 8,313 8,353 8,363 8,380 8,340 8,272 8,283
Ordrg)ance and accessones.. ........... [P 143 158 160 162 145 160 162 163
Lumber and wood products.......... Cererae e 524 520 522 526 500 509 494 502
Furniture and fixtures............... oo 384 383 387 391 379 385 383 386
Stone, clay, and glass products,..... 509 514 513 485 484 503 490 461
Primary metal industries, . 1,091t 1,030 1,028 1,029 1,085 1,016 1,017 1,023
Fabricated metal products 1,065 1,058 1,058 1,066 1,053 1,064 1,051 1,054
MACHINEEY s st vevreennnreesnrsns | 1392 1,336 1,352 1,351 1,397 1,337 1,352 1,355
Electrical equipment and supplles .............. 1,345 1,293 1,294 [,303 1,340 1,313 1,298 1,298
Transportation equipment........ 1,371 1,398 1,409 1,420 1,382 1,434 1,423 1,431
Instruments and related products. . 288 286 286 287 287 287 285 286
Miscellaneous manufacturing industries......... 347 137 344 343 328 332 317 324
NonAurable 00dS. ..« .« v e nuuerenerinnsriroeeises 5,977 6,004 5,975 6,004 5,872 5,997 5,857 5,901
Food and kindred products.......... e 1.197 1,190 1,179 1172 1113 1,176 1,115 1,090
Tobacco manufactures. . ........ ... ... 73 78 72 71 70 85 71 68
Textile-mill products.......cooevieveiiiienen 848 855 855 865 840 853 843 856
Apparel and related products 1,243 1,234 1,221 1,234 1,251 1,230 1,203 1,241
Paper and altied products..co.ovevvvineiiin 529 536 536 537 522 538 531 530
Printing, publishing, and allied industries. ... . .. 670 672 671 675 667 676 666 672
Chemicals and allied products. . e 585 597 598 601 580 592 591 596
Petroleum refining and related lndustnes.. ...... 117 121 122 121 114 9 118 118
Rubber and misc. plastic products 406 414 414 421 405 419 414 420
Leather and leather products........ 309 307 307 307 310 309 305 310

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

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weckly earnings Average hourly earnings
(per week; S A)) (dollars per week; N.S.A.) (dollars per hour; N.S,A.)
Industry group 1967 1968 1967 1968 1967 1968

Feb. Dec. | Jan.? | Feb.# | Feb. Dec. | Jan.” | Feb.» | Feb, Dec. | Jan.» | Feb.»

T | N I L < 40,7 40,2 ¢ 40,7 | 111.88] 119,3] 118,00] 119.48| 2.79 2,91 2.95 2.95
Durable goods. .....oovvvi i, 41,0 | 41.4 | 40.9 41.3 | 120,77 129,58 127,39| 128.64| 2.96 3.10 3.13 3.13
Ordnance and accessories.,.. 41.7 41,7 40.4 40.5 | 133.22| 140,.44; 135.53| 133,39 3,21 3.32 3,33 3.31
Lumber and wood products. . 40.3 40,3 38.4 39.9 91.08] 97.20] 93,73/ 98.00] 2.30 2.43 2.46 2.50
Furniture and fixtures,................. 40,2 | 40,7 39.5 40,2 | 90.12| 99.84{ 92,97 95.28] 2.27 2.40 2,39 2.40
Stone, clay, and glass products,...... | 465 41.7 | 40,9 42.4 | 112,19 120,22 116.98] 120.47] 2.77 2.89 2.91 2,94
Primary metal industries, ., ............ 40,9 41.7 41.6 41,8 | 134.97| 143.45| 144,70} 145.46] 3,30 3.44 3.47 3.48
Fabricated metal products.......... o414 415 41.4 | 41,7 | 120,83} 127,80] 126.69] 127.93; 2,94 3.05 3.09 3.09
Machinery, oo vvvniiniveinneeennn .. 43.0 42,4 41.7 42.1 135.88| 139,53} 136.78| 138.51] 3.16 3.26 3.28 3.29
Electrical equipment and supplies. 39.7 40.4 40.0 40.2 | 107.98| 117.67| 115.02| 116,58 2.72 2,87 2,89 2,90
Transportation equipment. .... 40,7 41.8 41.9 42.4 | 136.21| 152,01 152.10| 152,04 3.38 3.56 3.63 3.62
Instruments and related products...... 40.9 41,1 40.4 40,4 | 114,11 120.89] 116.98] 117.97] 2.79 2.92 2,91 2.92
Miscellaneous manufacturing industries., .| 38,7 39.4 39.2 39.5 90,171 96.47) 95.06[ 97.t7] 2.1} 2.43 2.45 2.46
Nondurable goods. .....ovvvvviiiiiana.., 39.5 9.8 39,1 40,0 | 99.18| 105,60| 103.60; 106.00| 2.53 2.64 | 2,67 | 2.67
Food and kindred products,............ 41,0 { 40,7 | 40.4 [ 40.9 | 105.18| 110.29| 109.87| 110.55| 2.6l 2.69 2,74 | 2.715
Tobacco manufactures..........ocveu.us 38.2 36.8 37.8 40.3 82.08| 85,03| 85.47| 89,68) 2.28 2.22 2.31 2.36
Textile-mill products,,..oovvvvveeve...p 40,2 | 41,6 1 39.8 41.3 80.60| 89.67| 84.5)| 88.99] 2,01 2.14 | 2,14 | 2.16
Apparel and related products. 35.6 36.2 35,0 36.5 71,04 74.88] 72,80 79.06/ 1,99 2.08 2,11 2.16
Paper and allied products............... 42.8 43,1 42,6 | 42,8 | 119.14) 127,74) 124,91 125,08} 2.81 2.95 2,96 | 2.95
Printing, publishing, and allied industries.| 38.6 38.0 37.7 38,1 | 123,33] 129,75| 125.66( 128,52 3,22 3.37 3.36 3.40
Chemicals and allied products........... 41.4 | 41.8 41.7 42,0 | 125,251 132,82{ 132,48| 133.34; 31,04 3.17 3.20 | 319
Petroleum refining and related industriés..| 42.6 | 42,1 42,9 | 41,9 | 147,97 150,06| 157.78| 151.66| 3.54 3.59 3.73 3.69
Rubber and misc. plastic products....... 40.9 41.3 41.0 41.4 | 109,35| 119.55| 117.55]| 116.44| 2,70 2.86 | 2.86 | 2.84
Leather and leather products............ 37.1 38.4 37.6 38.9 76.13| 83.28| 8!1,11| 85,28/ 2,03 2.13 2.14 2.17

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 AU oo Fuel | Gas | nish- | and | porta- Read- | Other
items Home-{ " and ings | upkee tion Med- | Per- ing | goods
Total | Rent owner-| g dlec. | amy | uPRecP Total [ ijcal | sonal | and | and
ship i . care care | recrea- | serv-
coal | tricity oggﬁ; tion ices
59.7 55.6 85.4 P
45.1 35.3 60,8 ves crevans]n.
51.3 | 44.2 64.3 50.6 57.3 | 58.
62.7 58.4 66.1 57.5
100.7 | 101.,9 100,1 100,3 99,9 1 99,8 | 99,7 | 100,3 | 100.1 100.8
01.5 | 100.3 10t.6 102.8 | 100,7 | 100.6 | 103.8 | 102.8 | 104.4 102.4
103.1 | 101.4 103.1 107.0 | 101,5 | 102.2 | 103.8 | 105.4 | 108.1 | 104.1 | 104.9
104.2 | 102.6 104.4 107.9 | 101.4 | 103,0 | 105.0 | 107,3 | 111,3 | 104,6 | 107,
105.4 | 103.6 105.7 107,9 ; 101.5 | 103.6 | 107,2 | 109.4 | 114,2 | 106.5 | 109.6
106,7 | 105.1 106.8 107.8 | 102.4 | 104,8 | 107,8 | 1114 ]| t17,0 | 107.9 | 111.5
108.1 | 106.4 107.8 107.9 | 102,8 | 105.7 { 109,3 | 113.6 | 119.4 | 109.2 | 114,1 | 108.8
09.9 | 108.8 108.9 | 111.4 . 107.8 | 103,1 | 106,8 | 11,1 | 15,6 | 122,3 | 109.9 | 15,2 { 111.4
13.1 | 114,2 110,4 | 115,7 ;{ 108.3 | 108.1 | 105.0 [ 109.6 | 112,7 | 119,0 | 127,7 | 112.2 | 117.1 | 114.9
4.7 | 114.7 | 113,10 | 1L.4 | 118,7 | 110.5 | 108.3 | 106.7 | 111,3 | 113.4 | 121,41 132,9 | 113.8 | 118.5 | 116.2
4.8 { 114,2 | 113.3 | 111.7 | 1189 | 111,1 { 108.3 | 107.0 | 111.9 { 113.8 | 121.8 | 133.6 | 114.1 | 118.6 | 116.3
5.0 1142 ) 113,31 11,8 + (18,6 4 111,11 108,3 } 107,3 } 112,61 114,2 | 122,2 | 134,.6 | 114,4 | 118,9 | 116.4
5.3 ) 113,7 | 113.6 | 111.9 | 119.0 | 111.0 | 108.4 | 107.7 | 113.0 | 115.1 | 122,6 | 135.1 | 114.9 | 119.4 | 116.6
5.6 |113,9 | 113,9 § 112,1 | 119.7 | 110.8 { 108,3 | 107.9 | 113,8 | 115.5 | 122,8 | 135,7 | 115.0 | 119.6 | 116.7
6.0 | 115, | 114,01 | 112,2 | 119,9 | 110,5 | 108,2 | 108.1 | 113,9 | 115.7 | 123,2 | 136.3 | 115.3 | 119.7 | 116.9
6.5 1 116.0 | 114,3 | 112,4 | 120.2 | 11,4 | 108,3 | 108,2 { 113,7 [ 116.2 | 123.6 } 136,9 | 115.5 | 119.8 | 117.8
6.9 | 116.6 | 114,7 | 112,6 | 120.8 | 111.7 | 108.5 | 108.3 | 113.8 | t16.4 | (24,2 | 137.5 | 116.1 | 120,0 | 118.8
7.0 1159 [ 115,0 | 112,8 | 121.1 | (12,3 | 108.9 | 108,8 | 115.1 | L16.8 | 124,9 | 138.5 { 116.4 | £20,5 | 119.7
7.5 1 115.7 | 115.3 F 113.0 | (21.5 | 112.5 | 108.9 | 109.1 | (16.0 | 107.7 | 1255 | 139.0 | 116.5 | ¥21.4 ] 120.3
7.8 | 115.6 | 115.5 | 113,2 | 121,9 | 112,7 | 109.0 | 109, 16,6 [ 118.3 | 126,2 | 139,7 | 116.9 | 122,0 | 121.0
8.2 | 116.2 | 116,0 | 113,5 | 122.6 | 113,1 ;] 108.7 | 109.7 | 116.8 | 117,9 | 126.6 | 140.4 | 117,2 | 122.2 | 121.4
118.6 | 117.0 | 116.4 | 113,7 | 122,9 | 113,7 | 108.9 | 110.6 | 115,9 | [18.7 | 127.t ] 141.2 | 117.6 | 122.7 | 12L.9
Note.~—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Proc-
All Ma-
Period com- Ff;g} fg‘s)%‘i chin- .| Non- | Trans-
modi- puct and Tex- Hides,| Fuel Chem-| Rub- | Lum- Paper Met- | ery |Furni-| me- | porta-| Mis-
ties $ feeds Total | tiles, etc. | eto. icals, | ber, ber, et% 'l als, | and | ture, | tallic | tion | ceila-
etc. ‘ * etc. etc. etc. . etc. |equip-| etc. | min- |equip-| neous

ment erals | ment

96,0/ 98.7( 100.4f 100,1| 97.4f 100.1} 99,1 100.0| 100.2| 99,9| n.a.| 100.6
109.1| 98.7| 100.0| 99.7| 104.1] 101,0{ 101.2] 102.1| 100.4| 101,2| n.a.| 100.8

105.2( 99.6| 100.2| 99,9/ 100.4] 10L.8] 101.3| 102.9] 100,1| 101.4| n.a.] 101.7
106.2{ 100.7\ 99.1} 96.11 95,91 98.8f 100,7} 102.9] 99,5} 101.8} n.a| 102.0
107.4| 100.2| 97.5| 93.3| 96.5| 100.0| 100.0] 102.9| 98.8| 101.8| n.a.| 102.4
104,2( 99.8| 96.3| 93.8| 98.6{ 99.2{ 100,1| 103.1] 98.1| 101.3 n.a.| 103.3
104.6| 97.1| 96.7) 92,5| 100.6; 99.0; 102.8} 103.8| 98.5) 101.5 n.a.f 104.1

9,2] 98,91 97.4| 92,91 101,11 99.9; 105.7| 105.0 98.0{ 101,7] n.a] 104.8
9.7| 101.3| 97.8| 94.8( 105.6| 102.6| 108,3| 108.2] 99.1| 102.6{ n.a.| 106.8
7.9 102.6| 98.4] 55.6! 102.6{ 103.1f 109.4| 111.1]| 100.4| 103.6| n.a.| 107.9
8.0/ 103.4( 98.5) 955.8| 103.6] 103.3( 109.6/ 111.2] 100.4( 103.7| n.a.| 108.0
7.0{ 103.7) 98.5| 95.9| 103.6| 103.6| 109,.4} 111,5{ 100,.6| 103.8] n.a.| 107.7
5.7| 103.3| 98.8| 95.9| 104.1| 103.9] 109.1| 111.6( 100.6| 103.9] n.a.| 108.0
5.2| 104.4| 98.8 95.8{ 104,2| 103.9! 108,9( 111,6| 100.8] 103,8] n.a.| 108.0
5.6 104.01 98,5| 95.8] 104,7( 103.9( 108.9/ 111.6{ 100.8( 103.9 n.a.| 109.6
5.2\ 103,97 98.3/ 95.8) 105,3] 104.1( 109.0! 111,6{ 100,9| 104,2[ n.a.| 109.7
4.4 104.7| 98.0| 97,8 106.1| 104.0] 109.2( [11,8] 101.0] 104.5| n.a.] 110.0
4,4/ 104,51 97,9 98.2| 108.7| 104,11 109,6( 11,9} 101.2| 104,7| n.a.| 110.2
4.8) 103.0f 98.2| 98.8] 107,3| 104.3} 109.8| 112,2]| 101.7( 104,91 n.a.| 110.5
5.4| 102.8| 98,2| 99.1| 106,7| 104.6/ 110,5| 112,6] 102,0( 105.1 na.| 110.6
6.0 102.6| 98.4| 99.2| 107.6| 104.8} 111.0| 13,2} 102,1| 105.3} n.a.] 110.7
6.5 101.8/ 98.2| 99.5( 108.6] 105.2| 111,7| 113,9] 103.0| 106.0[ n.a.[ 111.,0
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WHOLESALE PRICES: DETAIL
(1957-59= 100}
1967 1968 1967 1968
Group — — |~ Group
Jan Nov. Dec Jan Jan. Nov, Dec Jan
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 10t.8 | 102.9 | 105,0 | 108.1 Pulp, paper, and products, excluding
L - T 100.7 81.3 85.4 85.0 building paper and board......... 103.5 ] 105,t | 105.3 | 105.8
Livestock. e v vevvevininnnoienas| 1004 | 96,21 97.6 | 98.7 Woodpulp.svieeviveervenverianeae| 98,0 98,0 | 98.0 | 98.0
Live poultry. .o oovvenininnieiiineas 88.1 65.6 68,2 78,2 Wastepaper. .. . 76.5 78,1 76.9
Plant and animal fibers. ... ...l 70,8 74.9 80.8 79.4 Paper........ L2 7 1.2 | 11,2
Fluid milk. . ......0ooo0 0 123,4 | 123,6 | 124.3 | 124,0 | Paperboard . 97, 97.3 1 97.3
4 100.9 . 90.9 | 73.8 | Converted paper and paperboard....} 103.7 | 105.5 | 105.8 | 106.7
Hayandseeds...........oovnenvenn 123.5 1 109.9 | 112,7 | 112.9 Building paper and board.......... 92.4 92.0 92.1 92.1
Other i‘urmproducts....‘........4.- 99.6 | 100.9 | 101,3 | 101.7
Processed foods and feeds: Metals and metal products:
Cereal and bakery products., . 117.6 { 117,01 116.9 | 117.1 Iron aqd steel, ..o 103.0 | 104,3 | 104.7 | 105.5
Meat, poultry and fish..... 105.4 1 102,2 | 103.2 | 105.5 | Steelmill products. . 105.4 | 106.8 | 107.0 | 107.7
Dairy products, v .oovvevvveve.. 12108 11230 1 124,11 123.8 Nonferrous metals. . 120.8 | 122,7 | 123.7 1 125.1
Processed fruits and vegetables....... 105,9 | 112.0 { 113.1 | 113.7 Metal containers, 11,5 [ 112.9{ {12.9 { 112.9
Sugar and confectionery. . o.o. .ot 13,0 { 113,9 | 112,7 | 113.4 Hardware,....coooieiiiniiiinn 11,9 | 15,7 | ti6.1 | 116.3
Beverages and beverage materials....| 105.8 | 107.4 | 107.7 | 107.9 Plumbing equipment. .. .. N 110,5 | 110,2 | 110.6 | 110.7
Animal fats and oils,.............. | 94,9 70.8 73.5 70.4 Heating equipment. . .v...oov v 92.6 93.3 93.4 93.1
Crude vegetable oils.,............. | 94,1 82.7 83.9 85.5 Fabricated structural metal products.| 104.8 | 105.9 | 106.1 | 106.2
Refined vegetable oils..,........... .| 93.0 87.5 87.0 89.4 Miscellaneous metal products....... 113.6 | 114.1 | 114.4 | 114.7
Vegetable oil end products, ......... 106.3 | 101,5 | 100.2 | 100.2
Miscellaneous processed foods...... J112,6 0 113,01 | 113.7 | 1141 s X .
Manufactured animal feeds. ... .... . J 13201 | 11808 | 11906 | 120,2 |Machinery and equipment:
Textlle products and apparel: Agricultural machinery and equip....| 120.5 | (23,8 | {24.9 { 125.8
Construction machinery and equip...| 121.3 | 125.3 | 126.3 | 127.2
Cotton products, .. ...coovvvnininnan 102.5 | 101.2 | 104,2 | 105.2 Metalworking machinery and equip..| 121,9 | 125.4 | 125.8 | 126.1
Wool productS.. oo iiiiieariiinan 104.7 | 102.2 | 102.2 | 102.3 General purpose machinery and
Man-made fiber textile products 87.1 88.1 8.6 89.3 equipm_cnt............. .......... 112.8 114.7 | 115.2 | 115.4
Silkyaras........o0en.. 166.1 | 183,9 | 189.7 | 196.8 Special industry machinery and
Apparel,. . 105,7 | 108,0 | t08.1 | 108.3 equipment (Jan, 1961 = 100) 118.3 | 118.3 | 120.1
Textile housefurnish gs AP .1 105,3 | 107,3 | 109.8 | 110.6 | Electrical machinery and equi 10t.6 | 102.3 | 102.7
Miscellaneous textile products ....... £20.5 ] 1145 | t14,0 | 112.4 Miscellaneous machinery,......... 110.4 | 110.8 | 112.0
Hides, skins, leather, and products: Furnlture and household durables:
Hides and skins 110.1 90.4 | 89.7 | 87.3 .
Leather.....oocoveiiiiiienoinne, 116.9 | 106.5 { 109.1 | 108.6 [ Household furniture. .............. . 114,35 1143} 115.2
Footwear....... 120.9 | 123.7 | 124,3 | 125.6 | Commercial furniture.. . 112.3 | 112.6 | 113.4
Other leather products.............. 14,5 | LHL,9 | 111.5 | 112.2 Floor coverings, .....c.cvveen ot . 94,9 95.2 95.3
Houschold appliances.............. 89.6 90,8 90,9 91,1
Fuels and related products, and power: Home electronic equipment......... 83.6 82.2 81,8 81.7
Other household durable goods.....| 114.8 | 118.9 | 119.5 | 123,4
Coale e vner it 102.3 | 104.8 | 104.9 | 105.0
COKE. vei i iarer v tanennasnnnnns 112,0 | 112,0 | 112,0 | 112.0 . . I .
Gas fuels (Jan, 1958=100)........-. 134.6 | 132.8 | 133.1 | 130.0 |Nonmetallic mineral products:
Electric power Jan. 1958=100)...... 100.6 | 100.9 | 100.9 | 101.0
Crude petroleum. . .coovvrvininains 98,2 99.0 99.0 99,0 Flat glass....ccvnunvinn.. 107.0 | 107.5 j 107.0
Petroleum products, refined. . ....... 100,3 | 100.4 99.9 98.8 Concrete ingredients. .. 106.4 | 106.5 | 107.8
Congcrete products. .. . 105.6 | 105.8 | 106.5
Chemicals and allied products: Structural clay products excluding
TefTACLOTIES s oo vt vevnneversinanrs 109.3 ¢ 1,1 [ 1.6 | 1118
Industrial chemlcals 96.6 98.3 98.3 98.5 Refractories. .. 104.8 { 106.0 | 106.0 | 106.8
Prepared paint.. .1 108,7 | 109.9 | 112.2 | 113.2 Asphalt roofing. . 95.7 99.4 99.3 99.6
Paint materials................ ..] 90.6 91.4( 91.3{ 91.5 [ Gypsum products. . ..( 103,51 103,91 103,9 | 103.9
Drugs and pharmaceutlcals .......... 94,7 93,7 93.8 92,9 Glass containers,...o.oooeevnn ... 101.0 | 106.1 } 101.1 | 102.9
Fats and oils, inedible........oovve 92,3 7.9 77.2 | 76.4 | Other nonmetallic minerals......... 101.1 | 102,0 § 102.3 | 103.0
Agricultural chemicals and products..| 104,2 { 101,7 | 102,2 99.5
Plastic resins and materials,,....... . 90.3 86.3 | 86.6 | 86.6 : .
Other chemicals and products.......| 107.4 | 108.6 | 108.5 | 108.6 |Transportation equipment:
Rubber and prodiicts : s Motor vehicles and equipment......[ (0l.6 [ 104.0 | 104.0 { 104.]
Railroad equipment (Jan, 1961=100).| 102,7 | 104,.8 | 104.8 | 105.4
Crude rubber..ovvvovvvnnn, [N 87.6 83.8 83.7 83.6
Tires and tubes...ovvveviiveeeniiennn 94,9 | 98.7( 98.7 | 98.7 ¢, . l R
Miscellaneous rubber products. .. . . .. 99,7 | 105.6 | 105.9 | 106.5 |Miscellancous products:
Lumber and waod products: Toys, sporting goods, small arms,
ammunition. . .ocvviii i .1 105.2 | 106,3 | 106.4 | 106.7
Lumber....... e 104.5 | 110.9 | il11.8 | 114,0 | Tobacco products, ... vvervvuases 1103 | 114,8 | 114.8 | 114.8
Millwork, ., ...covennn. 110,3 § 113.5 | 113.7 | 113.9 Notions. ..vvvvinviiarieiociinnss 100.8 | 102,1 | 102.2 | 102,2
Plywood.......... 87.3 87.8 90.2 89.8 I’hotographxcequlpment and supplies | 110,1 | 113.6 | 113,6 | 113,6
Other wood products (Dec 1966= 100) 102,0 | 101,5 § 101.5 | 101.9 Other miscellaneous products.,.....}| 107.2 | 108,9 | 109.2 | 109.9

Note,—Bureau of Labor Statistics indexes as revised in Mar. 1967 to
incorporate (1) new weights beginning with Jan. 1967 data and (2) various

classification changes, Back data not yet available for some new classi-

fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

1966 1967
Item 1929 | 1933 1941 1950 | 1963 1964 | 1965 1966 |1967#
v 1 1 11 vy
Gross national product. .......o i, 103.1; 55.6] 124.5] 284.8| 590.5) 632.4) 683.9) 743.3] 785,0} 762.1} 766.3} 775.1] 791.2| 807.3
Final purchases......oocooooviiiiin . 101.4) 57.2] 120.1{ 278.0) 584.6| 626.6| 674.5| 729.9| 779.8| 743.6| 759.2| 774.6{ 787.4| 798.1
Personal consumption expenditures.......... 77.2) 45.8] 80.6! 191.0} 375.0) 401.2]) 433. 1) 465.9 491,71 473.8| 480.2( 489.7| 495.3| 501.8
Durable 00ds, cvverivriiiiieeiiinai 9.2 3.5 9.6/ 30,5 53.9f 59.2| 66,0{ 70,3] 72.1| 70,6] 69.4| 72.5 72,7 73.8
Nondurable goods...... 37.7) 22.3] 42.9| 98.1] 168.6| 178.7| 191.2f 207.5) 217.5] 210,3| 214,2] 217.2| 218,5( 220.3
SEIVICES. v it vvtannarinnnrsreneeran 30,30 20,1} 28.1} 62.4] 152.4] 163.3] 175,9) 188,1} 202.1| 192.9| 196.6| 200.0| 204.1| 207.7
Gross private domestic investment. . 16.2 1.4/ 17.9] 54.1| 87.1| 94.0| 107.4| 118.0| 112,1] 122.2{ 110, 4] 105.1| 112.2{ 120.8
Fixed investment............ 14,5 3,01 I3.4] 47.3) 81.3] 88.2] 98.,0] 104.6]| 107,0| 103.7| 103,3| 104.6] 108.4| 111.6
Nonresidential. . 10,6) 2.4| 9.5 27.9] 34.3] 61.1] 71.1] 80.2| 82.6| 82,81 81.9| 81.5] 82.8 84.0
Structures. cvvvvr e nes v 5.0 .9 2.9 9.2| 19,5 21.2| 25,1 27.9/ 26.8| 27.7| 27.7| 26.3] 26.6] 26.7
Producers’ durable equipme 5.6 1.5 6.6) 18,77 34,8] 39,9| 46,0 52.3] 55,7 55.11 54.2| 55.2] 56.2| 57.3
Residential structures. 4.0 .6 3.9 19.4| 27.01 27.1; 27.0| 24.4| 24.4] 20,9| 21.4] 23.1| 25.6/ 27.6
Nonfarm,,. 3.8 .5 3.71 18.6] 26.4] 26.6| 26.4] 23.8{ 23.9] 20.4{ 20.9( 22.5{ 25.0{ 27.0
Change in busin nventories 1.7) —1.6 4.5 6.8 5.9 5.8 9.4] 13,4 5.2/ 18.5 7.1 0.5 3.8 9,2
Nonfarm,.ovovviviiianin, 1.8f —1.4f 4.0 6.0/ 5.1 6.4 8.4 13,77 4.8] 19.0| 7.3 0.6 3.4 T
Net exports of goods and services 1 .4 1.3 1.8 5.9 8.5 6.9 5.1 4.8 4.3 5.3 5.3 5.4 3.0
Exports. .. 0 4 5.9 13.8| 32.3f 37.1] 39.1( 43,0{ 45.3| 44.0| 45,3] 45.1{ 45.6| 45.4
Imports, ..o ovii v iiien i 9 0 4,6{ 12.0{ 26.4| 28,6 32.2| 37.9| 40.6; 39.7{ 39.9| 39.8] 40.2} 42.4
Government purchases of goods and services. . 5 0| 24.8 37.9| 122.5] 128.7; 136.4| 154.3| 176.3| 161.7] 170.4| 175.0] 178.2| 181,7
Federal.......... 3 0| 16.9| 18.4| 64.2| 65.2| 66.8 77.0{ &9. 81, 87.11 89.51 90.9 92,2
National defense .l 13.8) 14,1 50,8] 50.0| 50.1] 60.5| 72,5/ 65.6] 70.2| 72.5| 73.3| 74.2
Other....uo. EERS P 3.1 4.3 13,5] 15.2{ 16.7| 16.5| 17.4| 15.91 16.8} 17.0] 17.6/ 18.0
State and local.svsviiiinriirrinnrenns 6.0 7.9] 19.5] 58,2 63,5| 69.6| 77.2] 86.4| 80,2 83.3[ 85.4{ 87.4{ 89.5
Gross national product in constant (1958)
dollars. . .ovvviviniiiiiiinien, haeaes 203.6) 141.5} 263.7) 55.3| 551.0| 58L.1] 616.7| 652.6] 669.3| 661.1| 660.7| 664.7] 672.0] 679.6
Nore.—Dept, of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
sleries, see the Survey of Current Business, Yuly 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1966 1967
Itermn 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967»
v I II 11 Ve
National income,............. e 86.8] 40.3] 104.2] 241.1| 481.9] 518.1| 562.4| 616.7} 650.3] 634.1| 636.4| 641.6| 653.4{ 669.6
Compensation of employees................ 51.1) 29.5| 64.8| 154.6| 341.0[ 365.7| 393.9| 435.7( 469.7| 450.2| 459.1| 463.4} 472.6| 483.6
Wages and salaries..................... 50.4| 29.0| 62,1 146.8| 311.1| 333,7| 359.1| 394.6| 423.8| 407.4| 414.7| 418,3] 426.2| 435.9
Private....... .| 45.5] 23.9] 51.9| 124.4{ 251.6| 269.4| 289.8| 316.7| 337.5| 326.1| 331.4| 333.2| 339.4| 346.2
Military, .. .3 .3 1.9 5.0/ 10.8; 11.7| 12,1 14,7| 16.4| 15,8 16,1 16.2| 16,3f 17.3
Government civilian,......... e .. 4.6/ 4.9 8.3] 17.4] 48.6) 52.6; S57.1] 63.2] 69.8} 65.6/ 67.3] 68.9] 70.6] 72.3
Supplements to wages and salaries.,.... ... .7 ) 2.7 7.8] 29.9| 32.0| 34.8| 41.1] 45.9| 42.7| 44.4| 45.2] 46.4| 47.6
Employer contributions for social in-
SUTANCE e 4o vovseersnonrransantoans N .1 2.0 4,00 15.0{ 15.4{ 16,2 20,3] 22,6/ 2f.1| 22.2 22.3;] 22.8} 23.3
Other labor income,............. e .6 .4 .71 3.8 14,9] 16.6| 18.6{ 20,8| 23.2] 21.,7{ 22.2| 22.9| 23.6| 24.3
Proprietors’ income,............ e 15.1 5.9f 17.5 37.5! 51.0{ 52.3| 56.7| 59.3[ s8.4] s58.6[ S57.8( s57.8] s58.8{ 59.3
Business and professional, 9.0 3.3 11.1] 24,0| 37.9] 40.2] 41,9 43.2| 43.6( 43.4| 43.2 43.4] 43,8 44.1
Farme.ovoeneiniinnninvninenss PN 6,2 2,6 6.4 13,5 13.1] 12,1 14.8] 16,1 14,8] 15,1 14.6] 14,3] 15.0] 15.2
Rental income of persons., .......vv.. 5.4 2.0 3.5 9.4] 17.1] 18.0| 19.0/ 19.4] 20.1] 19.6/ 19.8 20.0| 20.2] 20.4
Corporate profits and inventory valuation
adjustment. . ..o.eiiiiiiiii e eenl| 10050 ~1,21 15,2 37.7| 58.9| 66.3] 74.9| 82.2( 79.7| 84.6/ 78.1] 78.3] 79.2| 83.0
Profits before tax......... SN 10,00 1,0 17.7| 42.6] 59.4| 66.8] 76.6| 83.8f 80.8] &3.9\ 79.0| 78.9 80.0| 85.4
Profits tax liability,..... Cereeaann 1.4 .5 7.6] 17.8| 26.3| 28.3| 31.4{ 34.5| 33.2| 34,6/ 32,5 32,5 32.9| 35.1
Profits after tax........ 8.6 A 10,1 24.9) 33,10 38.4| 45.2| 49,31 47.6| 49.3| 46.5| 46.5] 47.1] 50.3
Dividends........... s 5.8 2.0 4.4 8.8| 16,5 17.8] 19.81 21,50 22.8] 21,2] 22,2 23,1} 23,4 22.4
Undistributed profits. . ........ 2,8 —1.6] 5.7| 16,0 16.6] 20.6| 25,4 27,8 24.8| 28.2] 24,2] 23.4] 23.6| 27.8
Inventory valuation adjustment. ......... .Sl —2.1f —2.5{ —-5,0 —.51 —.5[ —1.7} —1.6] —1.2 a0 =80 —. 70 —.8] —2.3
Net interest,.............. e 4.7| 4.1 3.2] 2.0 13.8) 15.8] 17.9{ 20.2) 22.4] 21.1| 21.6] 22.1] 22.7| 23.3

Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, See also NoTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING
(In billions of dollars)

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967~ ——
v 1 H it vy
Gross national product. ..c.ovvviiv i, 103.1| 55.6] 124.5| 284.8| 590.5| 632.4| 683.9] 743.3| 785.0| 762.1{ 766.3] 775.1| 791.2] 807.3
Less: Capital consumption allowances.. 7.9 7.0 8.2| 18.3] 52.6| 56.1| 59,91 63.5| 67.0| 64,71 65.5| 66.4] 67.6] 68.6
Indirect business tax and nontax lia-
BitYsvsrersaentnvisireinesnenans 7.0 7. 11,3 23.3| 54.7) 58.4 622 65,1 69,7 670 67.9] 69,1 70.2 7l 4
Business transfer payments........ . .6 7 .5 .8 2.3 2,5 2.7 2.8 2.8 2.8 2,8 2.8
Statistical discrepancy..,.....c...... i .6 .4 1.5 —.3 —1.3 —2 0 —2.6/ —-3.0| —3.8 —4.0| —=2.8] —1.2 —3 8
Plus: Subsidies less current surplus of gov-
ernment enterpPriSes. .. .ooeeeen. o S B § PP o .2 .8 1.3 1.2 2.2 1.7 2.6 2.3 2.0 1.6 1.2
Equals: National income.............ccovn. 86.8| 40.3| 104.2| 241.1} 481.9| 518.1| 562.4] 616.7| 650.3]| 634.1| 636.4| 641.6] 653.4| 669.6
Less: Corporate profits and inventory valu-
ation adjustment., ... .ovoviiennn . 10.5| —1.2| 15.2| 37.7| 58.9] 66.3) 74.9| 82,21 79.7| 84.6| 78.1; 78.,3| 79.2| 83.0
Contributions for social insurance. ... 2 3 2.8 6.9 26,90 27.97 29.7| 38.2| 43.0f 39.8 42.2{ 42.5| 43.3] 44,1
Excess of wage accruals over disburse-
ments.... ... e e P PP PPV AV PPPIPIDY IR R IR ERRRTY EERTRR FINADS PN DAY DURPI PR
Plus: Government transfer payments....... 9 1.5 2,61 14.3] 33.0| 34,2 37.2} 41.2| 49,1| 44,7) 48.1| 48.6f 49.6| 50,1
Net interest paid by government and
CONSUMEr, i vevnsennerns esirareas 2.5 1.6 2.2 7.2 17.6] 19.1} 20,47 22.3] 24,1} 23.2| 23,7} 23.91 24,2| 24.7
Dividends. ...vvvvvvanineieinn 5.8/ 2.0 4.4/ 8.8 16,5 17,8 19.8] 21,5 22,8} 21.2] 22.2] 23,1} 23.4] 22.4
Business transfer payments Ceeereee .6 N .5 .8 2.3 2.5 2.6 2.7 2.8 2.8 2.8 2.8 2.8 2.8
Equals: Personal income...............0u0, 85.9] 47.00 96.0| 227.6( 465.5| 497.5| 537.8| 584.0; 626.4| 601.6] 6£2.9| 619.1| 631.0| 642.5
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3 20.7| 60.9| 59.4| 65,6/ 75.2| 8L.7} 79.6| 80.2| 79.1] 82.8 84.7
Equals: Disposable personal income......... 83.3| 45.5| 92.7| 206.9| 404.6| 438.1| 472.2} 508.8| 544.7] 522.0| 532.7) 540.0| 548.2| 557.9
Less: Personal outlayS..vo.u v iveeennen 79.1| 46.5) 81.7| 193.9| 384.7] 411.9| 445.0] 479.0| 505.9| 487.4| 493.9| 504.0| 509.6/ 516.2
Personal consumpuon expenditures.,{ 77.2{ 45.8] 80.6{ 191.0( 375.0{ 401.2] 433.1] 465,91 491.7| 473.8| 480.2| 489.7) 495.3] 501.8
Consumer interest payments. «..... 1.5 .5 9 2. 9.1 10.1| 11.3] 12.4] 13,4| 12,9 13.1| 13.3] 13.5/ 13.8
Personal transfer payments to for-
[T+ T < S 3 2 .2 3 . 6 .6 7 .6 .8 .6 7 1.0 .8 .7
Equals: Personal saving..........cco0veen. 4.2 —.9] 11.0f 13.1| 19.9| 26.2| 27.2| 29.8| 38.7| 34.6/ 38.8 36.0] 38.5| 41.6
Disposable personal income in constant (1958)
ollars. ......... PN 150. 6/ 112.2) 190.3{ 249.6/ 381.3) 407.9| 434.4] 456.3) 476.5) 463.2) 470.6) 474.9| 477.5| 482.6
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)
1967 1968
Ttem 1966 | 1967
Jan. | Feb., | Mar. | Apr, | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Total personal income.............. 584.0| 626.4| 610.4] 612.6| 615.6| 616.5] 618.2| 622.6| 627.0| 631.6| 634.4] 635.9| 642.4| 649.3| 651.2
Wage and salary disbursements...... 394.6| 423.8| 413.8| 414.2| 416.2| 416.7} 417.2] 420.9| 423.4| 426.7| 428.5| 429.4] 435.3| 443.1| 442.7
Commoadity-producing industries...| 159.3| 167.2] 166.2| 165.2| 165.6| 165,0] 164.3] 165.2| 166,1| 168,0| 168.2| 167.9] 171.2[ 173.3| 173.8
Manufacturing only. o oo vvvovun. 128.1) 134.4) 133.7) 1327} 132.9] 132.5) 132.2] 133.0| 133.2] 135.3) 135.4) 134.9] 137.5] 139.2) 140.1
Distributive industries. ........... 93.9| 100.9] 98.4] 98.6/ 99.1 99.1] 99.3] 100.4| 101,3] 101.8] 102.1] 102.6{ 103,7| (03,9} [04.9
Service industries. . ... PPN 63.5| 69.5| 66.4| 66.9] 67.6| 68.2| 68.6] 69.5| 69.6] 70.1| 70.8{ 7I.1| 7t,9 72.8] 73.2
Government ., . ....... veireneensdd 77,91 86.3 82.7| 83,4/ 84.0| 84,5 85, 85.7, 86.4] 86.9] 87.4; 87.8 88.4| 93.1] 90,8
Other labor income....cvvvvevernns 20,8 23.2} 22,1 22,2} 22.4| 22,6/ 22.8 23,1} 23,3 23,6{ 23,8] 24.0/ 24,3] 24.6) 24.9
Proprietors’ income, ., ... 59.3| 58.4| 58.3) 57.8{ S57.4{ 57.7f 57.8| 57.9| 58.4| 58.8| 59.2| 59.1} 59.3[ 59.5| 59.7
Business and profess nal.. 43,21 43,6 43.3] 43, 43,1] 43.3] 43.4] 43.6| 43,7| 43.8| 43.9] 44.0] 44.1| 44.2| 44.3
Farm,..,..... it aaeiieneey 16,17 14.8| 15.0( 14.6] 14.3| 14.4] 14.4] 14.3 147 15.0{ 15.3] 15.1( 5.2 15.3{ i5.4
Rental income.......... [P 19.4 20.1 19.7) 19.8| 19.9| 20.0[ 20.0{ 20.1| 20,2| 20.2| 20.3| 20.3] 20.4] 20.4/ 20.5
Dividends, .....coovviinnnaneinns 21,5| 22.8| 21,8 22,3| 22,6} 22,8 23.1| 23.3] 23.5 23.5| 23.4f 23.2| 23,1 21.0f 22.9
Personal interest income. ...... veeed| 42,4 46.5] 45.0f 45.2] 45.5| 45.8] 46.0] 46.1| 46.4] 46.9] 47.3] 47.6] 48.0| 48.5] 48,9
Transfer payments........ werveened| 43,91 51,9 49.7( St.t{ 51.77 S51L.0{ S51.5( 51.6] S§52.2] S52.4{ 52,5/ 52.8/ 52.8{ 53,1} 53.8
Less: Personal contributions for
social insurance..evievereseeanaoq 17.9] 20.4/ 20,0{ 20,0] 20,1} 20,1} 20,1} 20,3] 20.4| 20.6/ 20.6; 20.6{ 20,8 21,1 22,3
Nonagricultural income. ............ 563.1| 606.5 590.2| 593.0| 596.2| 596.9| 598.8| 603.2] 607.2| 611.4| 614.0{ 615.7| 622.0| 628.8| 630.5
Agriculture income, . «vvvverene.ee..| 20.90 19,90 20.2| 19.6| 19.5] 19.5 19.5 19.4| 19.8] 20.2| 20.4| 20.2( 20.4| 20.5| 20.6

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table opposite.
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MARCH 1968 o FLOW OF FUNDS

PRINCIPAL FINANCIAL TRANSACTIONS

(In billions of dollars)
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Note,~—~Quarterly data are seasonally adjusted totals at annual rates.
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(In millions of dollars)

1. U.S. BALANCE OF PAYMENTS

1966 1967
Item 1964 1965 1966
II l III ‘ v 1 1T 1I»
Transactions other than changes in foreign liquid assets in U.S. and in U.S, monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall,,..........| 37,099 | 39,147 | 43,039 10,618 10,913 | 10,997 | 11,361 | 11,362 [ 11,479
MerchandiSe. .. .voeverneneeunneanennn... 25,297 | 26,244 | 29,168 7,181 7,382 7,402 7,676 7,717 7,644
Military sales..... 747 844 847 222 210 339 336 205
Transportation. , . 2,324 2,390 2,589 642 661 650 669 660 665
Traveloveovovnnnnn 1,207 1,380 1,573 383 408 408 422 381 417
Investment income receipts, pnvate.. ........... 4,929 5,376 5,650 1,382 1,444 1,508 1,423 1,386 1,668
Investment income receipts, GOVl evrvvsvoerans 460 512 595 153 143 146 155 161 166
Other Services . v vvsrvenenorrsreeansnerees N 2,135 2,401 2,617 655 669 673 677 721 714
Imports of goods and services—Total. ............. —28,637 {—32,203 137,937 | —9,265 | —9,762 | —9,913 |-10,004 {—10,038 {—10,110
Merchandise. . . ooeerernernrenn .. e —18,621 [—21,472 |~25,510 | —6,225 | ~6,580 | —6,680 | —6,662 | —6,558 | —6,555
Military expenditures, .. ..oovii e ol —2,861 | —2,921 | —3,694 —-91l —~953 —~969 | —1,045 | —1,070 | —1,072
Transportation, cseveisviavsivavas ceed] —2,462 | —2,674 | —2,914 —709 —-727 —756 —1759 —729 —=715
Travelsseeoeiriierinnnsecrensininnionnnns soed) =2,211 | —2,438 | —2,657 —674 —672 —674 —685 —842 -903
Investment income payments. .......o.uv.. voool —1,455 | —1,729 | —2,074 —47t —565 —563 —557 —547 —583
Other services. ..o vivierneiresian v ceee]| —1,027 —969 | —1,088 —2175 —265 —271 —296 —292 —282
Balance on goods and services!.............. PPN 8,462 6,944 5,102 1,353 1,151 1,084 1,357 1,324 1,369
Remittances and pensions, . .................. veee —~896 | —1,024 | —1,010 —245 —278 —246 —264 —395 —364
1, Balance on goods, services, remittances and
PONSIONG ¢ 4 vvvsevurnersnnarnnes e 7,566 5,920 4,092 1,108 873 838 1,093 929 1,005
2, U.S. Govt. grants and capital flow, net..........| —3,560 { —3,375 | —3,446 —988 —~75% —-724 | —1,201 | —1,013 ~973
Grants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims,......| —4,263 | —4,277 | —4,680 | —1,194 | —1,177 | —1,124 | —1,419 | —1,297 | — 1,211
Scheduled repayments on U.S, Govt. loan: 580 681 806 199 192 208 21 284 233
Nonscheduled repayments and selloffs. . .. 123 221 428 7 226 2 * 5
3. U.S. private capital flow, net —6,542 | —3,743 | —4,213 | —1,135 —932 | —1,165 —957 | —1,137 | —1,695
Direct investments —2,435 | —3,418 | —3,543 | —1,006 ~900 | —1,003 —622 —648 —-894
Foreign securities. ... —677 ~758 —482 —50 —83 —263 —170 —434
Other long-term claim
Reported by banks, —~941 —232 337 —27 73 168 150 163 — 107
Reported by others. —343 —88 112 —51 —28 -16 —68 —165 36
Short-term claims:
Reported by banks. . -1,523 325 —84 —61 16 —124 —84 —389 —290
Reported by others..oovvrivnniiiaiienna —623 428 —329 1 —43 —-107 —-70 72 —6
4, Foreign capital flow, net, excluding change in
liquid assets in U.S... 685 278 2,512 1,091 376 780 823 1,227 873
Long-term investments. .. 109 —68 2,176 1,014 180 673 676 961 397
Short-termclaims.......oooviiiinnen s 113 149 269 63 112 55 59 114 170
Nonhql;:d claims on U.S. Govt, associated
with—
Military contracts. e eeereeivennnnonn 228 314 41 45 106 146 103 166 —28
U.S. Govt, grants and capxtal ......... 50 -85 ~213 -1 -12 —-136 ~36 —14 11
Other specific transactions, . c.cvvvrvveenens 208 —-25 —-12 —4 13 —11 21 * —12
Other nonconvertible, nonmarketable, me-
dium-term U.S. Govt, securities3.......... —-23 -7 —49 —26 —23 53 * * 335
S. Errors and unrecorded transactions. . .......... . —949 —415 —-302 ~198 7 —148 —1287 —553 154
Balances
A. Balance on liquidity basis
Seasonally adjusted (=142+344-5)....... -2,800 | —1,335 | —1,357 —-122 —~165 —419 —~529 —547 —-636
Less: Net seasonal adjustments..,...... I T I T T 27 530 —291 —325 572
Before seasonal adjustment.......... erneas —~2,800 | —1,335 | —1,357 —149 -695 —466 —238 —~222 | --1,208
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted. ............. —2,800 | —1,335 | —1,357 —-122 —165 —419 —529 —547 — 636
Plus: Seasonally adjusted change m hquld
assets in the U.S, of:
Commercial banks abroad.....covvesseers 1,454 116 2,697 492 1,062 989 | —1,005 341 1,177
Other private residents of foreign countries.. 343 306 212 66 91 —54 80 i 95
International and regional organizations
otherthan IMF.....c.ivvieiiienirennns —243 —-291 —525 —355 —~24 —108 -36 —178 —56
Less: Change in certain nonliquid llabﬂmes
to foreign central banks and govts,. ... .. 303 100 802 256 103 426 325 555 110
Balance B, seasonally adjusted.......... weees] —1,549 | —1,304 225 —175 861 -18 | -1, 815 —828 470
Less: Net seasonal adjustments., . .. S P B S P 210 456 180 —138 494
Before seasonal adjustment............... .o —1,549 | —1,304 225 —385 405 —198 —-1 282 —690 —24
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1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1966 1967

Ttem 1964 1965 1966
I I v I 1t tr

Transactions by which balances were settled—Not seasonally adjusted

A. Ta settle balance on liquidity basis, ............ 2,800 1,335 1,357 149 695 466 238 222 1,208
Change in U.S. official reserve assets (in-

Crease, —)ieeeeiesaasss e 171 1,222 568 68 82 —6 1,027 — 419 —375

Gold,..... P 125 41,665 571 209 173 121 51 15 92

Convertible currencies oo vvvvveiieiinns —220 —349 —540 —163 —426 —173 £,007 —424 —462

IMF gold tranche position.....oveivvne. 266 4-94 537 22 335 46 —31 —10 -5

Change In liquld liabllities to all foreign accounts 2,629 113 789 81 613 472 —789 641 1,583

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECULILIES ooy vs v v it iianaenns 376 122 —945 —176 —226 —176 72 46 125
Marketable U.S, Govt. bonds and notess. —~58 —20 —245 6 —254 8 5 52 —6
Deposits, short-term U.S. Govt, securi-
1S, BLCs s v sunernnrariesresss e —154 —582 206 ~146 -3 —172 444 (62
IMF (gold deposits}......... 34 177 18 p2. 2 U 17 h) *
Commercial banks abroad 116 2,697 316 1,144 833 —755 tet 1,263
Other private residents of foreign countries., 343 306 212 66 91 —-54 80 I 95
International and regional organizations
other than IMF......... e Ceeeaee —243 —-291 —525 —3558 —24 —108 —36 —78 —56
B. Official reserve transactions. .................. 1,549 1,304 —225 385 —405 198 1,282 690 24

Change in U.S. official reserve assets (in-
CLEASE, —)es e arseuroronroneaservannnnns 171 1,222 568 68 82 —6 1,027 —419 —-375
Change in liquid liabilities to foreign central
banks and govts. and IMF (see detail above

LT T L S N 1,075 —~18 | ~1,595 54 —598 —199 —-78 547 281
Change in certain nonliquid liabilities to
foreign central banks and govts.:
Of U.S. private organizations - 149 —38 788 284 88 373 304 584 —229
Of U.S, Govtey v vvevvnnne s 154 138 14 —-21 23 30 29 —22 347
L Excludes transfers under military grants. 5 With original maturities over 1 year,
2 Excludes military grants.
3 Includes certificates sold abroad by Export-Import Bank. Notk.—Dept, of Commerce data. Minus sign indicates net payments

4 Reflects $259 million payment of gold- portion of increased U.S. (debits); absence of sign indicates net receipts (credits).
subscription to IMF,

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period |
1965 1966 1967 1968 1965 | 1966 1967 1968 1965 1966 1967 1968
1
2,264 2,616 2,785 31,199 1,918 328 347
2,376 2,607 |.........[ 31,606 2,024 317 352
2,554 2,551 31,861 2,080 1878 474
2,354 2,654 31,811 2,113 3595 241
2,416 2,547 31,797 2,082 3503 334
2,487 | 2,577 31,848 | 2,142 3386 346
2,455 2,584 41,742 2,178 4558 277
2,444 | 2,598 1,825 2119 504 324
2,540 | 2,593 1,858 | 2,295 433 244
2,588 2,392 1,885 2,250 464 338
2,503 2,692 1,941 2,186 438 317
2,409 2,604 1,911 2,225 451 184
7,195 7,775 |ooiveon..] 34,666 6,021 6,688 [......... 3923 1,173
7,257 7,777 |.oveniie. 35,456 6,336 6,593 1....... . 31,484 t
7,439 T,775 oot 45,425 6,592 6,542 (......... 41,495 846
7,500 7,688 ..., 5,736 6,661 7,002 |, 1,353 839
YearS.e.ovvvoness| 26,700 29,379 30,942 §.........[|921,366 25,542 26,816 |......... 5,334 3,837
1 Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and suppties under 4 Significantly affected by strikes and by change in statistical procedures.

Mutual Security Program. 5 Sum of unadjusted figures.
2 General imports including imports for immediate consumption plus
entries into bonded warehounses, Note.—Bureau of the Census data.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

Area and country 1959 1960 1961 1962 1963

1966 1967

1964 1965 1966 1967

v I I v

Western Furope:
Austria, ..o Cereas
Belgium...oooivveinna..
France..
Germany, Fed. Rep. of. ..
Halyeeooeeiiiieinirnnnnn
Netherlands. ............
Spain.........
Switzerland. ..
United Kingdom,
Bank for Intl, Settlements.

Total.vovvvnvvnnn, —827(—1,718] —754|—-1,105] —399 —88|—1,299[ —659| —980 —92 —15 —44 —58| —863
Canada,.......ocvviiniianfonns R PO [ . 190 ....oufenss O 200 [T D P 500....... 100
Latin American republics:

Argentina......oooviin e —50 —90 85 <[] P -39 —1 -11 * . . *
Brazilisorverorinneiiinss —-11 -2 -2 57 72 54 25 -3 -1 * * . * *
Colombias....oveuven —6leiiiias 1) PN 10 29 Toverinn bl O Y P
Venezuela, ... RN [} PN P e P P L] IR DS PR S P R P,
Other ... ooviiiinieiinnns —35 —42 —17 -5 —11 -9 —-13 —6 1t 8 —2 13 6 —7

Total,........ Ve 19 —100] —109 175 32 56 17 —41 9 -3 -3 12 6 -7
Asia:

Japan.......ov. e —157 B & ] PN I [ T IR LT, L] P P P S . N
Other.........v.. N —28 —-97| —101 -93 12 3 —-24 -30 —44 10 —-20 -1 -1 —22

Totalevvvvernn, . —~186] —113] —101 —-93 12 3 —24 —86 —44 10 —20 -1 ~1 —22
Allother,....ovvvvninn s -5 —38 —6 —1 —36 -7 —~16 —22| —166 * 2 —6 —1] 1—162
Total foreign countries...... —998| —1,969| —970| B33} 392 —36/—1,322| —608|—1,03t —86 —36 12 —53] —953
Intl. Monetary Fund....... 2 —44] 3 300 10} I R T 4-225 5177 522|..0 00 S16 55 Ehd R

Grand total ., ....... —1,041|—~1,669| —820 -—B833 —392 —-36|—1,547) —431{—1,009 ~86 —20 17 —531 —953

1 Includes sale of $150 million to Algeria.

2 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).

3 IMF sold to the United States a total of $800 million of gold (3200
million in 1956, and $300 million in 1959 and in 1960) with the right of

repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities.

4 Payment to the IMF of $259 million increase in U.S. gold subscription,
less gold deposits by the IMF.

5 Represents gold deposit by the IMF; see note 1(b) to table below,

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In millions of dollars)

Gold stock 1 Con- Reserve Gold stock ! Con- R
Total vertible | position Total vertible | ~SSEEYe
End of year reserve foreign in End of month reserve foreign posilnlon
assets Total 2 | Treasury currencies| IMF 3 assets Total 2 | Treasury C;‘;rse?' IMF 3
1958, 00eniiann. .| 22,540 20,582 20,534 |......... 1,958 | 1967-—Feb........ 13,998 13,161 13,107 480 357
1959..... Cheaaeae 21,504 19,507 19,456 |......... 1,997 Mar....... 13,855 13,184 13,107 314 357
Aproc.o.c..o.. 13,906 13,234 13,109 315 357
1960...couevnent, 19,359 17,804 17,767 |..c.oou 1,555 ay.......| [3,943 214 13,109 363 366
) 273 SO | 18,753 16,947 16,889 116 1,690 June...... . 14,274 13,169 13,110 738 367
July.......| 14,224 13,136 13,108 719 369
1962, . cveninnnns 17,220 16,057 15,978 99 1,064 Aug.... 14,605 13,075 13,008 1,162 368
1963, cevvviinnnn 16,843 15,596 15,513 212 1,035 Sept........| 14,649 13,077 13,006 1,200 372
Oct........ 14,927 13,039 12,905 1,509 379
1964, .0 0viviann 16,672 15,471 15,388 432 769 Nowv,,.,.. 15,438 12,965 12,908 2,092 381
1965, . .00 vvvvann 15,450 | 413,806 | 413,733 781 4863 Dec........ ,830 12,065 11,982 2,345 420
1966, .00 vennn. 14,882 13,235 13,159 1,321 326 | 1968-—Jan........ 14,620 12,003 11,984 2,176 441
1967, 0vivivivanan 14,830 12,065 11,982 2,345 420 Feb........ 14,790 11,900 11,882 2,235 655

L Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases, For corresponding liabilities, see Table 6,

2 Includes gold in Exchange Stabilization Fund,.

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivaleat to its reserve position in the IMF vir-
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S. quota. See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S. quota increase which
became effective on Feb. 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S, gold stock and excluded from the reserve position,

5 For holdings of F.R, Banks only, see pp. A-12 and A-14,

Note.—See Table 18 for gold held under earmark at F,R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.
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5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)
Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF Transactions by U.S.
other countries resgtr.ve
Period with IMF POSI‘IJIOI?
Pa . . Per cent in N
ayments Net Drawings IMF net - Total of {end of
of | sold of incom | Repay- change Amount u.s period) 3
subscrip- .;:alcs foreign ! Ci?]" © | Drawings mcr:)nt); o
tions in | S\AE | | curen- i of i quota
dollars cies 2 dollars dollars
1946—1957 2,063 4594 —45 —2,664 827 775 775 28 1,975
1958 . -2 —~252 271 17 792 29 1,958
2 —~139 442 1,336 2,128 52 1,997
11 — 149 580 442 2,570 62 1,555
16 —~822 521 —135 2,435 59 1,690
17 —~110 719 626 3,061 74 1,064
16 —~194 207 29 3,090 75 1,035
18 —282 5 266 3,356 81 769
12 —282 ... 165 3,521 85 5863
15 —159 1 1,313 4,834 94 326
20 ~114 ... —~94 4,740 92 420
K] e L4 J P —7 4,804 93 357
1 =2 |eieiiiin -1 4,803 93 357
s e, 4,803 93 357
4 —13 . —~9 4,794 93 366
2 =3t —1 4,793 93 367
i L T IR -2 4,791 93 369
2 -1 |.oeea 1 4,792 93 368
—-1 =3 [eeviniia —4 4,788 93 372
3 —10 jooiai -7 4,781 93 379
A —4 [l -2 4,779 93 381
PN -39 oo ~39 4,740 92 420
3 —24 —21 4,719 91 441
2 —2l6 ~214 4,505 87 655

1 Represents net IMF sales of gold to acquire U.S. dollars for use in 4 Represents a $600 million IMF gold sale to United States ((957),

IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (sce Table 6).

2 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars, The United States has a commitment
to repay drawings within 3 to 5 years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the U.S, quota.
Drawings of dollars by other countries reduce the U.S. commitment to
repay by an equivalent amount,

3 Represents the U.S. gold tranche position in the IMF (the US.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota,

less $6 million gold purchase by IMF from another member with U.S.
dollars (1948).

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb, 23, {966, In figures
published by the IMF from June 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. goid stock and excluded from the
reserve position.

Nore.~—The initial U.S. quota in the IMF was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959 and to $5,160 million in
Feb, 1966, Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS
(In millions of dollars)
Liabilities to Intl, Liabilities to foreign countries Liabilities to non-
Monetary Fund arising monetary intl. and
from gold transactions Official institutions 3 Banks and other foreigners | re8ional organizationss
Non-
End market-
of Total Short- | Market- | able Short- | Market Short- ) Market-
A rm .
period Ity able |convert- iy able i able
Gold | Goud Jiabil- | g e Jiabil- g Jiabil- | g
Total de- invest- | Total |'tes rfi' Govt. U.s. Total ities rg- Govt. Total | iiesre-| G ot
positl | ment2 e ted | bonds | Treas- por ted | ponds pogmd bonds
banks | _Aand ury banks | and banks | _and
in'US, | notst | bonds in US. | notess inU.S.6| notes*
notes
1957........ 715,825 200 n.a. 7,917 n.a. 5,724 n.a. n.a. 542 n.a.
1958........ 716,845 200 n.a. 8,665 n.a, 5,950 n.a. n.a. 552 n.a.
o) B |tk | 20 I s )
. | 10 | 8 gl pE ne) bl R
, N B , ,245
e e 200 | 10 | 101050 S| T | v | e
- i3 | i ARG R
s ) ,15
19638.......| {361322 800 | 14.353 | 12,467 9'204 | 8863 341 | 1,965 B0R | 1,157
19648 28,951 800 | 15,428 | 13,224 11,001 | 10,625 376 | 1,722 818 904
ceeeeee| 1290002 800 | 15,424 | 13,220 11056 | 10,680 376 | 1,122 818 304
1965........ 29,115 800 | 15,372 | 13,066 112478 | 11,006 | 141 619 752
29,904 800 { 13,600 § 12,484 14,387 | 13,859 528 906 581 325
1966—Dec.8. {r293779 800 |r13'655 {r122539 14:208 | 13680 528 | ro0s | rs80 325
1967—Jan,..| 728,962 800 |r13,336 |r12,148 13,658 | 13,130 528 956 652 304
Feb...| 728,015 800 (r13.353 [r12]160 865 328 | 7131694 |13.164 530 855 608 247
Mar..{ 28,990 800 {13,558 |12.365 865 328 |r131535 |*13.005 530 | 869 | 7637 232
Apr...| 729,379 800 |r14.102 Jr12.873 901 328 | 713,385 |r12.856 529 | 862 ( 7629 m
May..[ 729612 800 |r14.380 [r13’115 917 348 {13361 |712)832 529 841 607 234
June..| v29.632 800 |r14.099 |r12.808 917 374 1131708 |r13.170 538 792 562 230
July. .| r30.089 800 |r14.161 {712,870 917 374 (*14.059 {713.518 341 836 609 227
Aug. .| 730,835 800 |r14.074 |r12.714 911 449 | 141943 |r14.395 548 | 785 | 578 207
Sept. .| 731,218 800 | 14,381 | 12,971 911 499 | 151068 | 14,516 5520 1361 7528 208
Oct...| 32,430 800 | 14,910 | 13,398 911 601 [*15.766 |r15.205 56| 721 | rsl4 207
Nov..| 33.815 800 | 15,960 | 121431 908 711 | 16.070 | 15.523 547 752 548 204
Dec.r.| 33,302 1)033 233 800 | 15,705 } 14.086 908 711 | 157867 | 15,309 558 697 493 204

1 Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases.

2 U.S, Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Settlements and European Fund,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States, .

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under “Gold investment.”” The difference, which
amounted to $32 million at the end of 1966, is included in this column,

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of halder is not available.

8 Data on the two lines shown for this date differ because of changes in
reporting coverage., Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date,

Note.~—Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States, Data correspond
to statistics following in this section, except for minor rounding differences.
Table exciudes IMF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S, balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times. The table does not include certain nonliquid liabilitics
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept, of Commerce,
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total Latin
: - Western h f . Other
End of period foreign Canada American Asia Africa ;
countries Europe ! republics countries 2
14,353 8,445 1,789 1,058 2,731 154 176
15,424 9,220 1,608 1,238 3,020 160 178
15,372 8,608 1,528 1,497 3,300 194 245
13,600 7,488 1,189 1,134 3,284 277 228
13,655 7,488 1,189 1,134 r3,339 277 228
13,336 7,236 1,186 1,139 r3,259 276 r240
13,353 7,285 1,134 1,167 3,270 255 1242
13,558 7,490 1,127 1,246 3,208 259 7228
14,102 7,829 1,156 1,455 3,148 284 230
14,380 78,014 1,154 1,508 3,183 284 r237
14,099 T8,213 909 t,290 r3,157 270 260
14,161 r8,297 909 1,317 3,160 246 232
14,074 8,357 912 1,189 r3,122 253 r241
14,381 8,649 903 1,186 3172 r224 247
14,910 9,065 968 1,222 r3,170 r228 257
15,960 10,257 901 1,270 3,053 224 255
15,705 9,873 996 1,138 3,199 238 ‘ 261
|

! Includes Bank for International Settlements and European Fund,

2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.

3 Data on the two lines shown for this date differ because of changes
in reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are

comparable with those shown for the following date.

Note.—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign
official holdings of marketable and convertible nonmarketable U.S. Govt,

securities with an original maturity of more than 1 year,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign oth
End of Grand — Latin : i ther
period total 1 Re. offi. Europe | Canada America Asia Africa cx(;‘ilc[:
Total ! { Intl.! gional? Total cial3 Other

1964, ... .00 25,518] 1,618 1,447 171 | 23,900 | 13,220 | 10,680 | 12,236 2,984 3,563 4,687 238 192
1965.. ... vouivnen 25,551 1,479 1,361 118 | 24,072 | 13,066 | 11,006 | 11,627 2,574 4,027 5,286 280 278
1966 4 27,724] 1,381 {1,270 1) 26,343 ) 12,484 | 13,859 | 14,000 2,509 3,883 5,299 387 266
"""""""" 727,599| r1,380 1,270 110 726,219 |"12,539 | 13,680 { 13,933 2,502 3,883 | 5,250 i8s 266
726,730} 1,452 | 1,298 154 [r25,278 |712,148 | 13,130 | 13,204 | 2,358 | 3,918 | r5,123 390 285

126,732f 1,408 | 1,277 131 |r25,324 |r12,160 |13,164 | 13,321 | 2,227 | 3,971 | 75,142 379 284

r26,807] 1,437 1,315 r122 |r25,370 | 12,365 (13,005 | 13,311 2,265 4,063 5,095 357 278

r27,158| 71,429 1,311 18 | 725,729 |r12,873 [r12,856 | 13,406 2,298 4,273 | r5,088 389 275

v27,354] 1,407 1,287 120 {725,947 jr13,015 712,832 |r13,437 | v2,317 4,366 | 5,158 392 277

r27,340] 1,362 | 1,252 110 1r25,978 {712,808 [r13,170 [r13,917 | 72,065 | 4,148 | 75,169 376 303

727,797 1,409 ,296 113 (726,388 [712,870 (13,518 jr14,145 | 2,270 4,151 5,200 339 284

r28,487] r1,378 1,248 130 | 27,109 |r12,714 |r14,395 | 14,948 2,253 4,019 r5,245 r367 277

r28,815] 1,328 1,205 123 | 27,487 | 12,971 | 14,516 | 15,116 2,329 4,047 | 75,371 r329 296

29.917) 1,314 1,187 r127 |r28,603 | 13,398 {r15,205 | 15,788 2,688 4,129 [ 5,356 r332 309

31,2121 1,348 1,217 131 | 29,864 | 14,341 | 15,523 | 17,100 2,613 4,230 5,286 328 306

30,688 1,293 1,180 113 1 29,395 | 14,086 | 15,309 | 16,350 2,706 4,147 5,543 3139 310

1968—Jan. 7. _....... 30,826] 1,277 1,174 103 | 29,549 | 13,825 | 15,724 | 16,198 3,097 4,201 5,414 326 312

8a. Europe
Ger-
%::,iioodf Total | Austria | Belgium 3;:_‘; lilnn& France "I‘,Z‘(‘j"" Greece | Italy I‘{;:&?‘ Norway P‘;‘;tl“‘ Spain | Sweden
Rep, of

323 436 336 127 1,663 2,010 171 1,622 367 184 257 394 644

250 398 305 108 997 1,429 151 1,620 339 323 322 183 647

196 420 305 58 { 1,071 2,583 129 1,410 364 283 358 162 656

196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656

1967—Jan.. ...} 13,204 190 426 3ls 69 992 | 2,162 138 1,255 294 246 363 191 609
Feb.....| 13,321 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
Mar,...{ 13,311 181 410 305 65 948 | 2,412 110 1,232 332 274 350 142 615
Apr.....| 13,406 150 426 297 94 929 2,392 117 1,319 328 287 353 121 623
May....j 713,437 159 480 274 89 958 2,376 108 1,410 402 30( 345 117 651
June....| 713,917 173 557 276 96 948 | 2,342 103 1,422 396 348 352 122 659
July....| 714,145 197 545 262 91 1,02t 2,297 106 1,573 405 379 357 181 660
Aug.. r14,948 181 563 235 91 1,064 2,278 122 1,773 367 396 370 191 674
Sept.....| 15,116 188 585 242 102 1,048 2,294 148 1,908 400 370 378 187 659

..... 15,788 176 618 211 98 1,080 2,221 161 1,993 494 379 409 158 634

Nov.... 17,100 184 605 201 99 1,43t 2,276 161 1,999 542 389 414 130 493
Dec.?.. 16,350 231 600 243 99 1,327 | 2,218 170 1,948 585 449 437 150 489
1968—Jan, r...| 16,198 165 564 212 116 1,346 1,924 165 1,896 526 367 437 137 512

’ 1

For notes see following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dotlars)
8a. Europe—Continued 8b, Latin America
i United Other Other
End of Switzer- e Yugo- Argen- . . Colom- .
period land Turkey Ic(’g\n% slavia \é\/:rséi’x:ls U.S.S.R. Ezsrt:;g Total tina Brazil Chile bia Cuba | Mexico
1964,......... 1,370 36 1,884 32 358 3 19 3,563 29t 258 176 209 12 735
1965.......... 1,369 34| 2,714 36 369 4 30 | 4,027 432 383 219 214 10 703
19664 {l ,805 43 | 3,839 37 235 8 40 | 3,883 418 299 261 178 8 632
""""" 1,805 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—Jan.....| 1,699 38 3,754 35 386 6 36 3,918 414 297 242 170 8 636
Feb.....f 1,723 29 3,794 37 312 6 37 3,971 412 308 247 162 9 695
Mar....| 1,686 30 3,833 36 320 3 27 4,063 459 319 248 174 9 699
Apr.....| 1,700 31 3,814 34 355 4 34 | 4,273 524 339 258 195 9 704
May....| 1,747 25 3,531 41 386 4 30 4,366 645 331 252 158 9 762
June....| 1,801 26 3,667 33 557 5 34 4,148 578 249 249 169 8 "7
July....| 71,717 23 3,641 27 630 4 30 | 4,151 603 219 233 153 8 748
Aug. . 1,657 23 4,319 25 581 4 35 4,019 609 196 229 135 9 704
Sept....; 1,701 29 4,221 26 592 5 32| 4,047 606 216 224 166 9 696
Oct., . 1,629 27 4,851 25 585 6 33 4,129 581 263 222 151 10 689
Now.....| 1,648 38 5,931 26 491 4 37 4,230 594 273 230 158 9 707
Dec.?...| 1,723 33| 4,839 23 736 8 44 | 4,147 485 237 252 169 9 724
1968—7Jan. »...| 1,536 39 5,322 42 852 7 31 4,201 431 277 251 156 9 726
8b, Latin America—Continued 8c. Asia
End of Uru- | Vene. | Other | Bahamas | Neth, Other China | o0 . In-
. Panama{ Peru L.A, Antilles &| Latin Total | Main- India do- Israel
period guay zuela rep. Bermuda | Surinam | America land | Kon8 nesia
1964.......... 99 206 i1 734 416 189 114 14 4,687 35 95 59 38 133
1965, . 0vivvns 120 257 137 738 519 165 I3 17 5,286 35 113 84 31 127
19664 {150 249 161 707 522 177 104 17] 5,299 36| 142 180 541 117
""""" 150 249 161 707 522 177 104 17 | 5,250 36 142 179 54 115
1967—Jan..... 147 239 164 750 533 192 108 19 15,123 36 147 198 62 r{08
Feb..... 147 234 167 718 550 198 107 18 | 75,142 36 140 206 51 2
152 257 168 704 563 184 107 19 5,095 36 142 205 46 799
160 245 156 776 578 204 107 18 { 75,088 36 150 217 51 103
145 257 155 732 576 218 107 20 | r5,158 36 167 223 49 r106
145 265 133 691 567 236 121 19 | 15,169 36 158 216 47 165
155 270 136 764 544 192 110 171 5,200 36 165 220 58 r166
157 257 128 725 520 200 116 24 | 75,245 36 181 242 50 r148
159 250 138 706 521 219 121 (71 75,371 36 187 243 47 r142
164 250 131 778 515 234 123 18 | r5,356 36 194 233 59 r148
181 264 137 792 520 236 111 20 | 75,286 35 209 250 39 149
170 274 147 795 520 233 112 22 5,543 35 215 354 34 140
1968—1Jan. », .. 163 281 143 853 512 276 108 18 5,414 35 224 328 40 127
8c, Asia—Continued 8d. Africa 8e. Other countries
End of Japan | Korea | Philip-| Tai- | Thai- | Other | .. C&'}g" Mo- | South | UAR,| Other | o0 { Aus- | All
period p a pines wan land Asia shasa-) rocco | Africa | (Egypt)| Africa tralia | other
1964, ......... .| 2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
1965...........] 3,014 108 304 211 542 718 280 12 17 51 30 170 278 254 24
19664 {2,691 172 286 232 598 791 387 15 32 71 39 230 266 243 22
""""" 2,671 162 285 228 598 779 385 15 31 i 39 229 266 243 22
1967—Jan..,.. 2,567 171 282 235 610 708 390 13 33 6t 33 250 285 262 23
Feb......| 2,512 181 271 232 635 766 379 13 31 62 22 251 284 258 26
Mar...... ,500 178 255 229 658 748 3157 13 32 58 34 220 278 252 26
Apr......| 2,455 175 267 227 655 753 389 11 30 56 26 266 275 249 25
May.. 2,480 168 268 225 663 773 392 11 32 58 18 273 277 253 24
June. .. 2,51 171 260 227 617 755 376 10 31 67 18 250 303 276 27
July......| 72,449 r191 276 227 663 749 339 13 35 63 15 214 284 255 28
Aug......| 2,443| 184 271 230 685 775 r367 17 33 73 21 r224 277 252 25
Sept......| 2,55 192 287 230 684 768 r329 14 37 55 17 r205 296 271 25
Oct.,.....| 2,523 193 273 229 663 805 7332 16 32 59 15 r210 309 284 25
Nov......| 2,462 203 286 221 629 802 328 13 26 63 17 209 306 276 30
Dec.?....| 2,567 191 291 227 630 858 339 33 18 60 16 213 310 283 27
1968—Jan, »,,..| 2,46 195 299 221 655 830 326 30 17 61 18 201 312 285 27

Fund.

t dData exclude the “holdings of dollars” of the International Monetary

2 Latin American, Asian, African, and Buropean 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 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

s Includes Bank for International Settlements and European Fund,

For NoTe see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
8f, Supplementary data 7 (end of period)
1966 1967 1966 1967
Area or country — Area or country
Apr. Dec Apr. Dec. Apr. Dec Apr. Dec.
Other Western Europe: Other Asia—Cont,:
Tceland..ooevvieviie i, 4.0 6.6 5.7 4.1 22V [ el 2701 17.6 28.0 n.a.
Ireland, Rep, of . ....... P 6,6 8.9 7.4 8.8 Jordan, ....veviviiiiiiniins .] 16,0 39,7 45.2 n.a,
Luxembourg.......ccovvuiienn.. 28,2 25.3 217 1n.s Kuwait .1 24.6 49.2 28.6 36.6
Laos... 5.7 4.6 6.5 3.6
Other Latin American republics: Lebano 92.0 100.1 112.2 113,3
Bolivia,....... 64.4 66.9 57.9 59.9 Malaysm 31.2 38.3 34.9 63,9
Costa Rica, 32.9 34.6 41,9 42,6 Pakistan........oocuiiinann 21,0 49,2 45,3 54.8
Dominican Repubhc ........... 54,3 53.2 53,9 55.1 Ryukyu Islands (mcl Okmawa) 39.5 715.9 31.2 14,5
Ecuador,.......oooveeveunnonn 62,3 86.3 92.4 85.6 Saudi Arabia..... e 291.0 176. 1 96.4 61,2
ElSalvador................... 78.3 68.9 964 72.8 Singapore...... e 4.9 34.6 60.3 159,5
Guatemala,.......... PR 86.9 64.2 83.9 73.0 SyIdeeeeeerenennnns e . 4.8 3.4 4.7 6.3
5 T ¢ 16,7 16.3 16.8 15.8 Vietnam...........ooevvunnns .4 123.8 132.0 146.3 148.2
Honduras. .. 43,2 26.8 28.6 29.7
Jamaica..oeve e iiiiiiiiii, 11,5 11.7 19.3 2.4 Other Africa:
Nlcaragua. 75.0 72.8 62,7 45,6 Algeria, oo v viinainnininns 13.6 1.3 3.4 6.9
Paraguay...o.ccooeeieeranioanes 15.0 14.9 16,6 12,7 Ethiopia, (incl. Eritrea)....... .| 58.9 53.5 40.2 23,8
Tnmd-td & Tobago,........... 6.3 4.7 5.4 6.1 Ghana.......coovnues Cieeaae 2,9 6.9 5.3 4.3
Liberia. .o vvvviiiininiiiinins 19.7 21.2 2L.6 24.9
Other Latin America: Libya.. oo iiiiiiiinennnns . 26,7 37.1 76.0 17.9
British West Indies............. 8.9 4.6 14,2 3.8 Mozambique........covviinns 1.7 5.0 4.1 3.7
French West Indies & French Nigerit,eessesiiivaianeiins 20.3 25.7 36.5 n.a.
[€111F:7, ¥: T 1.5 .3 1.7 2.4 Somali Republlc. ..... 9 .8 .8 .8
Southern Rhodes 3,5 2.7 3.3 2.4
Other Asia: Sudan,.......... 3.3 3.4 6.7 2.3
Afghanistan 8.0 9.5 7.8 5.5 Tunisia 1.0 1.1 1.0 10.3
Burma..... 34. 6 34.4 20.3 0.8 Zambia, ..o, 16,1 34.7 25.9 24.8
Cambodi,s.vvvvveeriniiiinnns 3.1 1.1 1.3 1.9
Ceylon......ovoeveren e 3.3 3.2 2.7 5.0 All other:
Iran, viveeenviennne, e 79.2 36.6 44,0 49.6 New Zealand...,............ Jd o271 13.6 16,7 17.5

6 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe*) in Tables 8a-8e.
7 Data exclude $12 million resulting from changes in reporting cover-

age and classification,

Norte.~—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt, securities maturing in not more than 1 year {rom

their date of issue, Data exclude the **holdings of dollars” of the Interna-
tional Monetary Fund; for explanation see note following Tables 17 and
18. Data exclude also U.S. Treasury letters of credit and non-negotiable,
non-interest-bearing special U.S. notes held by the Inter-American De-
velopment Bank and the International Development Association.

For data on long-term liabilities, see Table 14.

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts oulstanding; in millions of dollars)

Payable in dollars

To banks, official and international institutions! To all other foreigners Payable
End of period Total forlé‘ign
Deposits u.s. Deposits T U.S. currencies
Treasury reasury
Total bills and | Other 3 [ Total . bills and | Other
Demand| Time 2 |certificates Demand| Time 2 | certificates

1964, ..o vveeanienines 25,518] 22,051 | 6,684 | 3,990 8,727 2,650 | 3,377 | 1,531} 1,271 72 503 90
1965, .o ii i 25,551] 21,905 6,518 | 3,963 8,269 3,155 1,587 1,574 1,594 87 312 59
1966 27,724] 23,371 8,531 4,000 7,464 3,376 3,744 1,513 1,819 83 329 609
""""""""" r27, 1599 23,266 8,371 4,050 7,464 3,381 3,744 1,513 I 819 83 329 589
r26,730]722,504 | 7,663 | 3,970 7,386 3,485 3,712 1,460 1,825 80 347 514
22,450 | 7,573 | 3.865 7,559 | r3.453 | 3,776 ] 1,512 1,845 89 330 507
722,481 | 7,462 | 3,669 7,910 3,440 3,822 1,556 1,853 79 3134 504
22,829 7,469 | 3,589 8,277 r3,494 3,783 1,535 1,845 73 330 546
723,008 7,656 { 3,479 8,253 73,621 3,823 1,578 1,855 86 305 522
r23,018 7,874 3,617 7,866 r3,661 3,825 1,615 1,844 68 297 496
¥23,482 | 78,214 | 3,750 7,891 3,627 3,813 1,580 1,871 66 296 503
r24,224 8,915 | r3,746 7,896 3,667 3,831 1,515 1,916 69 a3 432
24,530 9,044 | 3,810 8,035 3,641 1,907 1,579 1,937 76 35 379
25,653 9,846 | 3,967 8,117 r3,724 3,983 1,577 1,989 84 332 282
26,908 9,994 | 3,865 9,444 3,605 4,072 1,630 | 2,036 72 335 231
26,351 | 10,047 3,793 9,095 3,417 4,108 1,687 | 2,042 78 302 229
26,493 | 10,319 } 3,707 8,867 3,600 4,041 1,576 | 2,074 100 291 291

1 Data exclude “holdings of dollars’

Fund.

of the International Monetary

2 Excludes negotiable time certificates of deposit, which are included

in “Other.”

3 Principally bankers' acceptances, commercial paper, and negotiable

time certificates of deposit.

4 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are

comparable with those shown for the foltowing date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1967 1968
Area and country 1966
Jan. Feb. | Mar Apr May | June July Aug. | Sept Oct. Nov. | Dec,? | Jan,?
Eutope:
Austria..o.ooovnn PR 3 3 3 3 3 3 3 k] 3 3 3 3 3 3
Denmark.......coe0t 13 13 i3 12 12 12 12 12 12 12 12 12 12 12
France,escoeevoanes 7 7 7 7 7 7 7 6 6 6 7 7 7 7
Germany........ erea 1 1 1 1 1 1 1 1 1 1 1 L 2 2
Ttaly......... Ceier e 2 2 2 2 2 2 9 9 9 9 9 9 9 9
Netherlands .o ovvvvenes . 5 5 5 5 s 5 4 4 4 4 5 5 5 4
Norway,co.ooovinanie.a 51 51 51 51 51 51 51 51 51 51 51 51 51 51
Spain.......ooo0 PN 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Sweden,.o.viiiiiiiiin, 24 24 24 24 24 24 24 24 24 24 24 24 24 24
Switzerland, yaevvveenn... 23 92 93 93 92 91 90 88 87 87 21 91 91 91
United Kingdom......... 348 350 353 353 355 359 364 368 375 379 383 37t 380 390
Other Western Europe. ... 49 49 49 50 50 50 50 50 51 5t 51 5t 51 51
Eastern Europe.......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Totalevvvuvivnuenns . 605 606 610 609 611 613 624 626 633 637 646 634 643 652
Canada............. . . 692 692 695 695 722 719 716 717 717 718 716 715 716 527
Latin America:
Latin American republics,. 8 8 8 8 7 7 6 6 6 6 6 6 6 6
Other Latin America...... 19 18 18 18 18 18 18 18 18 8 18 18 18 19
Totalevvvvviviveanns 25 24 24 24 24 24 24 24 24 24 24 24 24 25
Asia?
Japan..eseeuniiaiiniiias 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia....... PRSI . 42 42 42 42 42 53 53 54 54 54 54 54 54 54
Total coviv e, 50 50 51 50 50 62 62 63 63 63 63 63 63 63
Afficac e ieniininienen 15 15 15 15 23 28 28 28 22 22 22 19 19 19
Other countries. ,.......... 1 1 1 1 1 1 1 { i t t t 1 1
Total foreign countries...... 1,388 | 1,388 | 1,395 { 1,395 | 1,430 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455 | 1,466 { 1,287
International and regional:
International ... ovueiennn 250 228 187 172 172 172 172 169 169 169 169 169 168 168
Latin American regional... 75 16 60 60 60 61 57 58 38 38 38 35 35 36
Other regional.....oovve]veeerea]viviini]isisaasfvessaaa]ssvanas 1 1 1 1 1 | 1 1 1
Total........ooienn 325 304 247 232 233 234 230 227 207 207 207 204 204 204
Grand total,........ 1,713 { 1,692 | 1,642 | 1,627 [ 1,663 | 1,680 | 1,685 [ 1,685 [ 1,666 | 1,67t | 1,679 | 1,659 | 1,670 | 1,49¢

Note.—Data represent estimated official and private holdings of mar-

ketable U.S. Govt. securities with an original maturity of more than 1

year, and are based on a July 31, 1963 survey of holdings and regular

monthly reports of sccurities transactions (sec Table 15 for total trans-
actions).

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF

FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total .
Total | Canadal| Italy2z | Sweden | Total | Austria | Belgium |Germany| Italy S»r;:::;r- B.LS.
1964.....000vuens 1,440 354 329 25 1,086 50 30 679 257 70
1965...... PR . 1,692 484 299 160 25 1,208 101 30 602 125 257 93
1966.....cccvvnn 695 353 144 184 25 342 25 30 50 125 | O O
1967—Feb........ 767 353 144 184 25 414 25 30 10t 125 133 [eeivenne
ar., e 766 352 144 183 25 414 25 30 101 125 133 TR
Apro....... 766 352 144 183 25 414 25 30 101 125 )1 K J
May,eevane 784 349 144 180 25 434 25 151 125 133 Cerieenae
June....... 809 349 144 180 25 460 25 151 125 159 ..
July.oeuuns 934 349 144 180 25 585 25 276 125 159 evee
Aug.,......] 1,007 347 144 178 25 660 50 326 125 159 PPN
Sept....... .} 1,257 546 344 178 25 710 50 376 125 159 oo
Oct..... «o.] 1,483 546 344 178 25 937 50 551 125 211 [P
Nov.,......| 1,563 516 314 177 25 1,047 50 601 125 P2 5 B
516 314 177 25 1,047 50 601 125 b1 | SR (R
312 114 173 25 1,172 50 60 726 125 P2 5 R I
307 14 168 25 1,172 50 60 726 125 211 .

}Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty, Amounts outstanding
were $204 million, Sept. 964 through Oct. 1965; $174 million, Nov. 1965

through Oct. 1966; $144 million, Nov

million, Noyv. 1967 through latest date. ) . ) .
2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States.

. 1966 through Oct. 1967; and $114
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)
. Grand Intl, and 2 Latin . . COther
End of period total regional Europe Canada America Asia Africa countries
7,957 * 1,230 1,004 2,235 3,294 131 64
7,632 * 1,201 593 2,288 3,343 139 67
{7,734 * 1,208 669 2,293 3,358 139 67
7,819 | 1,366 620 2,489 3,135 147 62
r7,853 | 1,374 el ¥2,453 3,206 147 62
7,692 * o(,291 r599 12,449 3,166 128 60
r7,686 | 1,246 7628 2,465 3,152 132 62
7,871 I r1,261 614 21508 3,278 148 62
7,957 * 1,277 625 2,468 3,387 139 62
- Al | 1,307 594 2,516 3,497 133 63
8,261 | 1,288 592 12,544 3,640 127 71
r8,232 * 1,258 r596 2,574 3,612 117 T4
'8,282 1 1,342 602 72,587 3,560 1y ! Ti
8,338 * 1,316 564 2,579 3,692 s 71
8,267 * 11260 572 2,554 3,704 108 70
8,360 * 1,224 564 2,603 3,791 107 ¢ 71
8,592 * 1,233 611 2,708 3,871 101 67
8,417 * 1,122 554 2,691 3,879 Lot 1 70
12a. Eurape
: Germany, Neth-
: Aus- Bel- Den- Fin- ’ 4 Nor- Por- Qi Swe-
End of period Total tria gium | mark | land France chc;fRep. Greece | Italy Iacr:(.ls way tugal Spain den
1964.........coiuil, 1,230 11 48 26 84 81 152 10 114 36 43 23 40 49
1965 1 {1,201 8 52 37 87 72 190 13 110 38 51 26 50 52
"""""""" 1,208 8 52 37 87 72 150 13 110 a8 51 26 50 52
1966 1 1,366 16 67 62 91 73 215 16 108 40 76 41 67 74
"""""""" 1,374 16 67 62 91 74 227 16 110 40 76 41 67 75
1,291 19 69 42 90 62 91 15 87 36 64 41 75 70
1,246 20 76 42 9l 66 164 15 81 45 60 a8 VA 79
1,261 19 73 44 92 '68 170 14 r72 44 62 37 69 79
1,277 17 73 15 97 14 193 15 66 a5 60 36 68 78
1,307 18 67 34 100 "68 192 17 75 34 60 34 71 73
rl1,288 17 65 40 10t "7l 188 14 68 29 44 28 72 75
1,258 13 61 37 97 75 198 IS 68 31 50 27 68 62
1,342 16 65 37 93 v74 184 15 6l 30 51 26 61 68
1,316 24 66 13 90 79 189 18 57 36 52 26 53 65
71,260 10 72 36 85 60 198 20 79 3 52 24 56 71
1.224 10 63 48 83 82 174 18 69 49 57 14 53 67
1.233 17 66 37 78 88 176 19 58 RE 61 26 54 79
1,122 10 48 14 78 58 143 19 51 18 61 21 54 65
12a, Europe—Continued 12b. Latin America
Switz- United Other Other Co-
End of period er- {l;r' King- Y]uggq— Western | U.S.S.R.| Eastern | Total A{i%fa“' Brazil | Chile | lom- | Cuba ]YI:;'
land y dom slaviz Europe Europe bia !
1964, .. ... vviiin. 1 37 1o 16 20 * 20 | 2,235 203 126 176 338 17 644
1965 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 (74 270 16 674
1966 ! 83 52 210 19 37 2 i6 | 2,489 193 14 159 308 i6 767
"""""""" 88 52 *193 19 *40 2 16 |72,453 187 12 158 305 16 757
gl 50 ¥220 23 39 2 17 (2,449 179 L7 (1 293 16 185
83 27 r209 22 39 2 17 | 2,465 169 120 149 285 16 817
8l 37 207 22 39 | 20 | 2,508 180 125 146 274 16 853
g2 47 214 23 42 | 20 | 2,468 181 121 150 249 16 837
"85 37 267 24 32 * 20 | 2,516 175 123 153 232 16 877
86 38 274 24 3l i 22 |"2,544 185 116 {55 223 16 861
r103 39 r2335 25 3 * 22 12,574 185 {15 161 239 16 913
19 47 321 22 28 * 24 12,587 185 117 160 243 16 943
"Lt 49 289 23 36 2 20 | 2,579 189 118 170 r242 16 944
T8 34 242 19 33 * 19 | 2,554 199 124 172 227 (6 929
1o 23 232 19 34 * 19 | 2,603 208 136 175 227 16 910
95 18 242 13 30 3 18 12,708 221 173 179 217 16 959
106 37 230 15 31 3 21 | 2,691 218 197 195 201 15 953

For notes see the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
12b, Latin America—Continued 12c. Asia
Baha- Neth.
Other f Other ,
End of Uru- | Vene- | L.A. mas | Antilles | 7y, o ] Chima e . Indo- -
period Panama| Peru guay zuela | repub- B‘Z‘r_ Slﬁi- Amer- Total h{gﬁ:g' Kong India nesia lsrael
lics muda nam ica
1964.......... 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19651 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
""""" 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
1966 1 84 21t 45 226 272 61 18 17 3,135 1 31 16 6 98
""""" 85 212 45 220 261 61 18 16 3,206 1 3 16 6 98
1967—Jan..... 78 213 44 219 259 63 17 15 3,166 1 31 12 6 102
Feb..... 77 225 39 213 262 62 17 16 3,152 1 31 12 6 106
Mar.. .. 79 232 56 212 247 56 17 15 3,278 i 33 13 5 96
Apr..... 75 238 59 200 248 61 17 16 3,387 | 31 14 5 89
May.... 75 262 G0 217 241 St 18 16 3,497 | 15 14 5 94
June, ... 68 285 64 210 248 78 17 18 3,640 1 36 17 5 88
July. ... 64 255 63 212 247 65 17 20 3,612 [ 37 13 5 78
Aug.... 62 244 60 214 249 59 18 19 3,560 { 35 11 5 69
Sept... .. 60 231 45 211 258 58 5 19 3,692 1 36 12 S 59
Oct..... 53 236 43 211 266 49 9 B , 70 1 36 11 6 59
Nov..... 55 248 46 211 288 54 10 20 3,791 2 29 1 6 58
Dec.?,,. 47 249 42 226 289 63 10 18 3,871 1 27 10 5 57
1968—1Jan. ~... 53 248 40 224 266 54 9 19 3,879 ! 27 14 5 50
12¢, Asia—Continued 12d. Africa 12e. Other countries
o f . Congo Aus-
. . | Philip-| Tal- | Thai- | Other : Moroc-| South | U.A.R.| Other All
End of period Japan | Korea pines | wan tand | Asia | Total S(}[é;[:l') co | Africa | (Egypt)| Africa Total Llrig- other
1964, . ............ 2,810 21 203 9 65 82 131 { 2 20 42 67 64 48 L6
19651 {2,751 22 231 15 82 108 139 1 2 34 43 60 67 52 L5
""""""" 2,768 22 230 15 82 107 139 1 2 34 43 60 67 52 15
1966 3 2,502 31 220 14 81 134 147 { 2 50 25 69 62 52 10
""""""" 2,572 31 220 15 81 135 147 i 2 50 25 69 62 52 10
1967—Jan, . ....... 2,491 33 233 23 83 151 128 * 3 38 18 68 60 51 9
Feb. 2,486 34 228 26 86 137 132 * 4 43 15 71 62 53 8
Mar. 2,611 38 232 30 89 131 148 1 2 42 30 73 62 53 9
Apr, 2,716 52 245 33 84 16 139 * 2 37 26 74 62 53 9
May. 2,828 44 250 30 83 114 133 * 5 34 31 63 63 52 I
June. 2,939 49 270 27 87 122 127 1 2 30 27 66 7L 60 12
July.... 2,909 55 289 29 81 116 117 1 2 31 26 58 74 62 12
Aug.. .. 2,864 46 299 23 88 119 119 * 2 33 25 59 71 59 13
Sept. 2,977 47 324 29 84 119 115 * 3 35 18 60 i 58 13
Octieoveunnns 2,986 48 323 27 84 124 108 * 2 35 18 53 70 57 {3
Nov......... 3,062 46 326 31 90 131 107 1 2 37 14 54 71 58 13
Dec,?....... 3,147 59 294 37 99 135 101 | 2 37 ' 50 67 54 13
1968—Jan, ¥....... 3,174 48 289 41 105 125 101 | 2 37 12 49 70 58 I3

! Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

Note.—Shori-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans

made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States, Excludes foreign currencies held
by U.S. monetary authorities.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-

. e . Collec- govt. sc-

End of period Total tions ?::32 Deposits| curitics,
Total Official out- for acet Other Total lwithfor- | coml, Other

Tolal in_stitul- Banks | Others stiz:‘r:;d- of for. cigners ?‘[;(IIIC‘L'

tions cigners paper

1964. . ... 7,957 7,333 2,773 221 1,403 1,150 1,135 2,621 803 624 336 187 102
1965 2 {7,632 7,158 2,967 271 1,566 1,130 1,268 2,501 422 474 325 54 95
""""""""" 74 | 7243 | 20970 | lser | 2| 272 | 20508 492 492 329 68 96
1966 2 {7,819 7,399 3,138 256 1,739 1,143 1,367 2,450 443 420 240 70 110
T 177,853 | 7,433 | 3,141 256 1,739 1.145 1,288 2,540 464 420 241 70 o
7,692 1 77,323 2,996 258 1,592 1,146 1,288 2,575 463 169 213 73 83
7,686 | 77,276 2,969 239 1,579 1,151 1,292 2,566 450 410 248 70 92
7,871 "7,448 3,023 252 1,611 1,160 1,356 2,628 441 423 275 50 97
7,957 { 17,537 2,969 2N 1,536 1,062 1,352 2,739 476 421 256 17 48
8,111 "7.698 | 2,928 246 1.557 1,125 1,385 2,914 471 413 263 62 89
*8.261 7,862 2,917 253 1,553 et 1,430 3,028 487 400 262 54 83
8,232 r7.817 r2,871 r261 1,482 1,127 1,430 3,039 478 415 281 57 78
r8,282 | 7,77 2,918 287 | 11,497 | T1.134 |,440 2,944 470 510 368 70 73
8,338 | 7,916 3,046 r271 1,595 io181 1,452 2,929 489 422 2914 48 83
r8.267 | '7,834 | 72,977 270 1.556 | 1,152 1,456 2,899 502 433 293 61 79
8,360 7,950 3,033 264 1,566 1,204 1,508 2,942 467 410 269 71 70
8,592 8,167 3,148 306 1,603 1,239 1,507 3,016 496 425 288 74 63
8,417 | 8,015 3,058 291 1,540 | 1,226 1 1,517 | 3,029 411 403 261 70 72

! Includes central ba

2 Data on the two lines shown for this date differ because of changes in

nks.

with those shown for the preceding date; figures on the second line are

reporting coverage. Figures on the first line are comparable in coverage

comparable with those shown lor the lollowing date.

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or area
. . Inter-
End of period . !
Total Fc‘z;l‘::f“ na't‘x;(?al Total Payable in dollars | Payable United o
& o= Yy ¢ in nite: . : ther
tries | regional foreign | King- EOutrl;c)lc Canada A]r;;lc(;:z'n Japan (})\:;}cr coun-
Loans | All cur- | dom ! ? B | tries !
: other rencies

30 204 106 4,285 3,995 288 i 87 1,632 327 1,275 430 255 278
S13 203 3t 4,517 | 4,211 297 9 86 | 1,506 358 1,296 445 391 436
1,494 988 506 | 4,180 | 3,915 247 18 70| 11,143 r326 1,346 326 409 562
1967—Jan,,...[71,558] »1,050 508 4,073 3,817 240 16 72 | 1,117 299 1,318 32 391 565
Feb.....|{"1,658] 1,113 545 4,026 | 3,783 227 16 72| 1,093 277 1,314 304 391 575
Mar....|"1,865] 1,289 576 ,027 3,779 232 16 68 | 71,067 r322 1,312 287 377 593
Apt.....}71,986] 71,410 576 4,020 3,771 233 16 69 {1,051 r33l 1,309 278 380 602
May....{r2,017} 1,425 592 | ¥3,996 | 13,747 232 17 65 | 11,024 329 1,309 263 385 621
June....{72,469] 1,868 600 | r3,839 | 3,585 2y 17 40 931 333 "l,349 195 rigl 610
July....}72,454] 1,849 604 | r3,843 | *3,588 238 17 48 r952 r355 1,410 185 7393 500
Aug.....|"2,519] *1,877 642 | 13,894 | 71,635 242 17 51 942 r352 | 1,455 176 7396 522
Sept....["2,309}] rl,655 654 | 3,909 { 3,622 268 19 52 909 *364 | 1.500 171 39§ 518
Oct.., .. r2,278] 1,648 630 | 73,979 | 3,693 27 s 52 "856 *377 | "1.534 204 408 548
Nov....| 2,342] 1,678 664 3,961 3,677 267 17 51 825 A77 1,558 193 416 545
Dec. », .| 2,459 1,78! 678 3,896 3,610 270 5 56 720 413 1,555 179 433 538
1968—Jan, »...} 2,481 1,808 673 3,834 3,566 255 12 57 709 416 1,513 176 430 533

L Includes Alfrica.
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15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(T'n millions of dollars)
Marketable U.S. Govt. bonds and notes 1 U;f;&ﬁiﬁ‘;r?m Foreign bonds Foreign stocks
Net purchases or sales
Period N N
Net pur- et pur- et pur-
Foreign Pur- Sales [chases or Pur- Sales |chases or Pur- Sales |chases or
Intl. chases i chases I chases 1
Total | and sales sales sales
regionall 151 | Official | Other
-315 —23 —59 36 | 3,537 | 3,710 —173 915 | 1,843 —928 748 548 200
-~ 151 75 —20 95 | 4,395 | 4,770 —375 | 1,198 | 2,440 |—1,242 9206 617 290
—427 | —189 —245 56 16,318 | 5,616 703 1 1,778 | 2,692 ~914 960 731 229
—121 78 43 33 10,205 | 9,148 1,057 | 2,026 | 3,185 [—1,159 879 1,038 —159
—21 i * 571 527 44 112 264 —152 n 63 8
—57 7 5 2 579 557 23 98 168 —69 66 55 9]
—14 * | —1 775 »724 r52 215 265 —50 75 68 7
* 35 35 * 700 563 137 154 259 —105 67 55 12
1 16 16 * 915 760 156 127 168 —41 68 65 3
-3 9 -3 12 926 821 105 248 r309 r—6l 71 95 —24
-3 KN PN k| 943 740 203 145 314 —169 68 r69 r—1
—20 1 —6 7 77 793 84 147 225 —~78 67 106 -39
S * I N s 1,109 858 251 350 481 —-131 81 125 —44
Oct, . 9 * 7N R 8 960 | 1,148 —188 195 r323 | r—128 77 91l —~14
Nov, R —20 —4 —-16 -3 —14 848 S -7 112 142 —30 75 89 ~14
Dec.?........ 10 * 10 f........ 10 | 1,002 774 228 122 266 —~144 93 156 -63
1968—Jan. »......... —-178 t| =179 —191 131,087 833 254 85 261 —~176 68 79 —11

1 BExcludes nonmarketable U.S, Treasury bonds and notes issued to
official institutions of foreign countries ; see Table 11,
2 Includes State and local govt, securities, and securities of U.S, Govt.

agencies and corporations that are not guaranteed by the United States,
Note.—Statistics include transactions of international and regional
organizations.

BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,

Type of security Country or area
Period Total S United

wit- nite Latin
H Other Total . .

Stocks | Bonds | France 1zacr:'& Iﬁomrg- Europe | Europe Canada A;g;r

—349 176 -3 —~200 —4 14 —228 3 25

—413 38 14 14 —522 47 —446 42 ~13

—333 1,036 37 65 —80 116 140 224 65

745 3 182 423 —452 220 372 305 Lts

1967—Jan.. . 44 —6 50 I 19 —19 —4 -2 33 3
Feb... 23 —28 50 7 4 —16 16 t 4 4
Mar. . 752 r—14 63 10 5 11 19 45 r—§ 9
Apr... 137 66 71 8 34 -3 13 51 8 5
May.. 156 14 141 8 20 67 31 126 21 —4
June, . 105 64 41 6 21 8 3 37 63 5
July. . 203 87 115 61 56 -10 3l 139 28 3
Aug, . 84 n 13 11 29 5 —4 41 25 *
Sept. .| 1251 143 108 37 49 1S 2§ r126 42 15
Oct,, .| —188 S8 —246 12 47 -302 28 —213 6 24
Nov..[ =37 "144 —182 9 62 —221 32 —118 49 8
Dec.?, 228 r144 83 12 75 13 29 130 32 44
1968-—Jan.”. 254 158 96 14 69 N 63 151 64 16

Other Intl.

Asia Africa { coun- and
tries | regional

10 * —1 18

24 —4 2 21

18 1 4 251

79 34 17 136

9 —1 * 2

1 * * 3

8 * * —5

* * I 72

3 10 —1 *

—2 * * 1

6 24 1 2

9 * 1 8

8 * { 60

3 * * -8

3 * 8 3

23 * 3 —4

S 3 ! (4

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.
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17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

18. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGNERS

(In millions of dollars)

Intl 'l;_olal Lati Otk
N or- - atin ther i
Period Total z;ngl eign r[(:):'c ?‘32' Amer-| Asia ﬁ‘cf,'. ctopn- End of Assets in custody
ional | coun- ica ries Sl Deposits
glonaly “iries period U.S. Govt. | Earmarked
— —_ securities! gold
—140] —s88] 163 ~?7g -36 77? 7 25
—164| —788| 108 —659 —55| —13 3 —s4 1964........ 229 8,389 12,69
—171| —514( 214) —726| -9 7| 16| =2 1965.. ... 150 8,272 13180
—393| —925 2l —772 38| —1s2| —14| —27 1966........ 174 7,036 12,946
—52; —92 13 —80 2l -7 =2 1967—Feb. .. 145 7,334 12,984
6| —65| -8 —62 6 -2 * ! Mar... 131 7,547 12,972
—87 44 220 -5t 29 28 6 i Apr... 123 7,912 12,975
—94 1 2 2! 131 =3 -2 ! May.. 193 7,799 12,972
-1 -3 Ip 23 23 =S ! 2 June., 147 7,667 12,977
~9| r=16 221 —45 S| r—49 —10 July... 17 7,665 12,976
—14{7r—157 271 —117 3 r—53 | —18 Aug... 144 7,535 12,993
—43f —7s| —23| 24 2| -3l -1 2 Sept... 117 7,558 12,992
—72; —103f  —4 —10t 3 51 -8 2 Oct.... 135 7,861 {3,000
g; '—IS;' 1 '~l42 ~6 _1? . % Nov... 168 9,456 13,032
- re. — —_ (’
R ey I I ! : 2 Dec... 135 9,223 13,253
1968—1Jan.... 13,201
1968—Jan.r....| —187] -4 —123 o —11a] 1| —12] < | b i et (3332

LU.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,

Notes to Tables 3-21

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the uscfulness of this
section.

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of 35,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments,

Table 5 shows the factors that affect the U.S. position
in the IMF.

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the “holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
exclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the cxchange
transactions and other operations of the IMF. (Liabilitics
representing the “gold investment’ of the IMF continue
to be included.) This change in the treatment of the
“holdings of dollars” of the IMF is related to the revision
of the table on U.S. monetary reserve assets (Table 4) to
include the U.S. reserve position in the IMF. The “hold-
ings of dollars’ of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners. They arc more accurately viewed as
contingent liabilities, since they represent cssentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF., In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S. reserve position in the IMF. Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars” of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes.
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19. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1966 1967 1966 1967
Sept. Dec Mar. June Sept.» Sept. Dec, Mar, June Sept,?
Europe:
Austria. . 3 2 2 2 2 7 8 8 9 7
Belgium, . . 30 32 34 28 32 42 53 63 39 45
Denmark. .. coeviiinnan, P 2 3 5 8 8 10 14 1t i0 9
Finland......ooovviiiiiiiiinnnne, 1 1 1 2 2 4 4 4 5 6
) T T 57 62 61 55 61 102 110 122 102 99
Germany, Fed, Rep, of ..o iui 81 78 81 85 94 120 127 122 122 118
Greect. v vevervnenannn e 2 2 2 2 3 15 15 17 18 20
Ttaly.ooee e vennes PN 52 54 62 65 66 107 101 98 80 93
Netherlands....cooiviiii it 67 68 80 78 82 42 48 45 47 45
NOrWaY. oot cvnerrrnnnanenans P 2 2 2 3 3 9 8 7 7 8
Portugal..... 6 9 7 5 6 6 7 6 7 6
Spain....ooveinn 25 27 30 16 35 5t 6l 76 62 78
Sweden..... 14 17 19 21 24 27 36 18 18 20
Switzerland......ooiiiei il 58 58 47 51 84 22 18 26 24 24
Turkey,.oveivineriiineniiiiiiinas 4 2 2 2 2 6 6 7 9 8
United Kingdom,.... 201 208 236 234 312 599 579 646 577 542
Yugoslavia. .oun.. 2 1 t * i 4 4 4 3 3
Other Western Europe 3 4 5 5 3 9 11 12 13 13
Eastern Europe, ..o, 1 1 1 1 i 3 3 s 4
Totalswsiiennennaes TR . 611 631 678 682 820 1,185 1,212 {,296 1,158 1,147
Canada..oviriiniinninons Cheraeans. 138 146 173 199 190 509 489 482 494 460
Latin America:
Argentin. . cooe e iieiiiiiiiiaas 6 6 3 4 4 37 39 39 as 29
Brazil,.....oo0un.n T 9 10 11 10 10 73 65 61 60 75
ChilCsesenrarerinnennan 3 4 5 6 7 31 32 30 31 26
Colombitt, . ovuvn. 5 7 5 9 13 21 25 24 24 20
Cuba,...cooivnnnn * . » * * 3 3 2 2 2
Mexico.,vervivan.. 0 11 16 16 12 78 95 96 125 118
Panama......oovvvnnnen 9 10 4 3 2 12 12 1 10 13
Peru............ .o 6 7 6 5 7 28 31 31 29 32
Uruguay.ooeeveveenenes 1 1 1 t 1 6 7 7 9 6
Venezuela..eoveaorieiann Ceeaa 25 36 38 37 36 49 62 56 53 54
Other L A, republics...o..vvvvnniu.. 18 20 15 17 19 59 60 62 56 59
Bahamas and Bermuda, . 2 3 7 5 4 11 18 12 21 25
Neth. Antilles & Surina 7 7 6 8 b 4 4 S 5 s
Other Latin America,...........00.. 2 1 1 1 1 11 10 9 10 7
Total.veeviiiiiiiiiiiiian, 104 124 {18 122 122 422 463 445 469 472
Asia:
HongKonga..oovovviveiniinnn, 2 3 4 4 4 6 7 7 9 11
Indidsesiansiorninnees 17 17 i3 15 12 32 34 33 35 39
Indonesia.......... ereae e 2 2 2 4 5 k) 7 5 5 3
)53 T N PN 2 2 * 1 1 5 5 5 4 5
Japan.........oven v, 23 27 30 38 44 146 164 163 179 195
Korea,soiverrenias 4 3 2 2 1 5 5 7 6 8
Philippines.. covvviiuiiovirancinens 7 7 6 7 7 17 17 17 23 22
Taiwan.eese cvviinnninn e 7 4 5 2 1 5 7 12 Lo 10
Thailand....... Ceveane derrreeaaen . 1 4 4 4 5 il 11 10 8 10
Other Asia. ..oovvvvennn... eeeas 35 3t 41 39 45 69 75 88 79 78
Total,vvivvvinn 101 100 107 114 126 299 331 346 357 380
Africa:
Congo (Kinshasa), s ..covvunenn. 1 1 1 | 1 2 2 2 2 2
South Africa..... . 10 17 s 8 7 17 24 16 16 14
U.A.R. (Egypt, 2 I 2 2 3 11 11 9 7 7
Other Africa.. 7 6 7 8 1 30 32 35 32 31
Total,vvvuuuenns 19 24 15 19 21 59 69 62 58 54
Other countries:
Australia............ Cher et 5t 58 52 49 61 57 58 54 44 44
Allothersu.viiviviiiiainiiivinaines 4 6 6 7 8 7 8 8 6 7
Totaleeusviosvsnans Creerranen 55 64 58 56 70 63 66 61 50 St
International and regional............ . * * * * * 1 * * * L
Grand total. s evuvsennavanas| 1,028 1,089 1,148 1,193 1,349 2,539 2,631 2,692 | 2,587 2,566

NoTe.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. banks, a.nd intercompany accounts
between U.S. companies and their foreign affiliates.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
. currencies
End of period Payable Pa;i/[;:ble Payable
Total L|0II'|"XI'S foreign Total doIIrI\-LrS Deposits with
¢ currencies b banks abroad Other
in reporter’s
name

1963—Sept............ PSP e 691 552 139 2,257 1,830 225 202

Decovvianenns e e e 626 478 148 2,131 1,739 201 191

Decliiivieiinnns ey ey 626 479 148 2,188 1,778 199 2t

1964—Mar,........ P et ' 631 475 156 2,407 1,887 239 282

June....oo..in 622 471 151 2,482 2,000 220 262

June2.... 585 441 144 2,430 1,952 219 260

I+ S5 650 498 152 2,719 2,168 249 302

Dec..... . 695 553 141 2,776 2,306 (89 281

Dec.divvivvvennnn, 700 556 144 2,853 2,338 205 310

1965—Mar, . v veevineninnninies 695 531 165 2,612 2,147 189 277

JUne.uivevreiinna s . 740 568 172 2,411 1,966 198 248

SEPlis s it 779 585 195 2,406 1,949 190 267

Dec.o.vvinn PR 807 600 207 ,397 2,000 167 229

Decdiiiiiiiiieieanens N RPN 810 600 210 2,299 1,911 166 222

1966—Mar. s oveiirinnneiviareeians e e . 849 614 235 2,473 2,033 211 229

L T e . 894 657 237 2,469 ,063 191 215

T e, . 1,028 785 243 2,539 2,146 166 227

DeCovvenvennenannes RN e 1,089 827 262 2,631 2,228 167 236

L L . 1,148 864 285 2,692 2,249 192 252

JUNE v i e e 1,193 906 287 2,587 2,112 199 275

Sept”. iuei i PR PN 1,349 1,025 324 2,566 2,127 194 246

I Includes data from firms reporting for the first time and claims pre- of claims; for previous series the exemption level was $100,000,
viously held but not reported, 3 Data differ from that shown for Dec. in line above because of changes
2 Includes reports from firms having $500,000 or more of liabilities or in reporting coverage.

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
End of period lie;Il;ci)ltiz:iles
Total
. Other

United Other . . P Other N All
Kingdom | Europe Canada | Brazil | Mexico AII;’?etll‘{::a Japan Asia Africa other
12 832 64 102 90 68 74 142 90 96 93 13
107 962 51 109 95 215 72 135 89 95 88 14
107 1,081 56 116 190 215 73 137 89 98 91 15
115 1,075 35 121 203 220 74 137 81 96 91 18
. 1o 1,081 31 18 208 221 70 144 85 96 91 17
Septiyicvererinees 120 1,101 3l 116 230 217 74 138 89 96 9t 18
Dec.... 136 1,169 3t 112 233 209 69 196 98 114 89 17
Dec.t.,.. 147 1,139 3t 12 236 209 65 198 98 87 85 18
1966—Mar.,..covveines 176 1,156 27 124 239 208 61 206 98 87 87 19
une, .., .. 188 1,207 27 167 251 205 6l 217 90 90 86 14
Septieoeeensn feres 249 1,235 23 174 267 202 64 207 102 91 90 14

Dec. Ceenenns 329 1,256 27 198 272 203 56 212 95 93 87 1
1967—Mar.......... 454 1,324 31 232 283 203 58 210 108 98 84 17
une. ... ees 430 1,494 27 263 303 214 88 290 110 98 45 5
Sept¥iiiiienien., 440 1,459 40 218 310 212 84 283 109 103 87 13

. 1 Data differ from that shown for Dec, in line above because of changes
in reporting coverage.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

'

Esti- Intl. Esti-
End of mated Mone- | United | mated |Afghan-| Argen- Aus- Aus- Bel- . . .
period total tary States | rest of | istan tina tralia tria gium Brazil | Burma | Canada | Chile
world! Fund world
41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 fiveennan 946 48
41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
43,015 2,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
r243,230 | 31,869 | 13,806 | 727,285 35 66 223 700 1,558 63 84 1,151 44
*43,185 | 2,652 | 13,235 |r27,300 35 84 224 701 1,525 45 84 | 1,046 45
.......... 2,659 [ 13,202 [........ 35 84 227 701 1,524 45 84 1,056 45
.......... ,661 | 13,161 |........ 35 84 227 701 1,523 45 84 ,070 45
43,115 2,652 | 13,184 | 27,280 35 84 228 701 1,524 45 84 1,084 46
.......... 2,657 | 13,234 |........ 35 84 228 701 1,525 45 84 1,042 46
.......... 2,658 [ 13,214 |........ 35 84 228 701 1,524 45 84 | 1,053 47
42,980 2,669 | 13,169 | 27,140 35 84 229 701 1,522 45 84 1,066 47
.......... 2,674 | 13,136 |........ 35 84 229 701 1,520 45 84 1,074 47
.......... 2,678 | 13,075 |........ 35 84 229 701 1,516 45 84 1,086 46
42,955 2,679 | 13,077 | 27,200 33 84 228 701 1,514 45 84 1,099 46
.......... 2,680 | 13,039 f........ 33 84 230 701 1,512 45 84 1,104 46
.......... 2,682 | 12,965 |........ 13 84 229 701 | 1,510 45 841 1.110 45
741,580 | 2,682 | 12,065 (26,835 13 84 231 701 1,480 45 84 | 1,015 45
.......... 2,684 | 12,003 |........ R T I 233 701 1,460 |........ 84 1,025 45
Ger-
Egg&f lo(rilabia gi?k ll;:‘d France “I‘*“ae‘zl{h Greece India Inne(;g‘ Iran Iraq Israel Italy Japan
Rep. of
88 107 47 2,124 3,664 87 247 43 130 84 10
57 92 6l 2,587 3,679 77 247 44 129 98 41
62 92 6l 3,175 3,843 77 247 35 142 98 60
58 92 85 .7 4,248 77 247 | 141 112 56
3s 97 84 4,706 4,410 78 2.1 S A 146 110 56
26 108 45 5,238 | 4,292 120 243 L. 130 106 46
27 108 45 5,236 4,290 120 130 106 46
28 108 45 5,235 4,289 120 130 106 46
28 108 48 5,240 4,294 123 145 106 46
28 108 48 5,241 4,296 127 145 106 46
29 108 48 | 5,241 4,294 132 145 106 [.ovvvnnn
29 108 47 5,235 4,292 149 145 2
29 108 47 5,233 4,285 150 145 2 S I
30 108 47 5,234 4,283 149 145 94 46
30 108 47 5,234 4,284 130 145 94 46
31 108 47 5,234 4,281 132 145 94 46
31 108 47 5,234 4,277 132 145 94 46
31 107 45 5,234 4,228 130 144 115 46
.......... 107 45 5,234 4,140 131 243 |0 144 151 46
End of Leb- o Mexi- | Moroc- | Nether- P Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands | Nigeria | .0 stan Peru pines gal Arabia
140 |........ 112 29 | 1,581 20 30 53 47 27 443 65
172 3 95 29 1,581 20 30 53 47 41 471 78
172 7 139 29 1,601 20 3t 53 57 28 497 78
183 17 169 34 1,688 20 3l 53 67 23 523 78
182 68 158 21 1,756 20 31 53 67 38 576 73
193 68 109 21 1,730 20 18 53 65 44 643 69
193 68 L16 21 1,730 20 18 53 65 45 646 469
193 68 114 21 1,731 20 18 53 65 47 647 69
193 68 112 21 1,731 20 18 53 55 47 650 69
193 68 120 21 1,731 20 18 53 55 49 651 69
193 68 149 21 1,731 20 18 53 45 51 654 69
193 68 160 21 1,731 20 18 53 30 53 661 69
193 68 159 21 1,731 20 18 53 25 54 668 69
193 68 157 21 1,731 20 18 53 20 56 686 69
193 68 155 21 1,731 20 18 53 20 57 690 69
193 68 155 2t 1,731 20 18 53 20 58 692 69
193 68 164 21 1,731 20 18 53 20 59 698 69
193 68 i........ 21 1,711 20 18 53 20 60 |........ 69
1968—Jan..........|leeeenenns 193 68 (..., 21 1,682 20 18 53 20 62 |l 79

For notes see end of table,



MARCH 1968 =

GOLD RESERVES AND PRODUCTION A-83

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

Bank
End of South , Switzer- . Thai-~ U.A.R. United Uru- Vene- | Yugo- for
period Africa | Seain | Sweden | %o 77 Talwan | (o | Turkey | (Faunyy | Kine- 1 gy zuela | slavia Intl.

dom Settle-

ments 4

298 316 180 2,560 43 104 139 174 2,268 180 401 6 145
499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50
630 573 182 2,820 50 104 115 174 2,484 L7t 401 14 —279
574 616 189 2,725 55 104 104 139 2,136 t71 401 17 —50
425 810 202 3,042 55 96 116 139 2,265 [55 401 t9 —558
637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
611 784 203 2,679 66 92 102 93 146 401 21 —274
581 784 203 2,678 66 92 97 93 146 401 21 —289
540 784 203 2,679 74 92 97 93 146 401 21 ~15
519 784 203 2,643 74 92 97 93 146 401 22 37
482 784 203 2,619 74 92 97 93 146 401 22 —87
468 784 203 2,831 81 92 96 93 146 401 22 —266
493 784 203 2,844 81 92 96 93 146 401 21 —271
487 784 203 2,843 81 92 96 93 146 401 22 —375
489 785 203 2,84t 81 92 97 93 146 401 22 —364
518 785 203 2,840 81 92 97 93 147 401 22 —358
558 785 203 2,753 8t 92 97 93 140 401 22 —275
583 785 203 3,089 81 92 97 93 140 401 22 —624
625 785 203 2,978 92 97 L I [ N 401 |........ —529

! Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R,, other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payments to the IMF, except

those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million,

3 Excludes gold subscription payments made by some member countrics
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb. 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Note—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo
tion 1 South | RBO- | Ghana (Kix%- United | Can- | Mex- | Nica- |Colom-| y ... |Philip-| Aus- All
Africa | desia ‘ shasa) States ada ico ragua bia pines | tralia | other
748.4 | 19.6 | 30.8 1.t 58.8 | 162.0 10,5 7.0 15,2 5.6 14,4 | 38.0 | 53.6
803.0 20,1 29,2 8.1 54.8 | 156.6 9.4 7.9 14.0 5.5 14,8 37.7 53.9
§92.2 [ 19.4{ 31.1 7.1 54.5 | 146.2 8.3 7.8 13.9 5.7 14.8 37.4 | 56.6
960.1 19.8 32,2 7.5 51.4 | 139,0 8.3 7.2 11,4 4.8 13,2 35.8 64.3
1,018,9 | 20,1 30,3 6,6 51,4 {133,0 7.4 7.9 12,8 5,2 14,9 | 33,7 | 62,8
1,069.4 | 19,0 26.4 3.2 | 58.6125.6 7.6 6.9 1.2 4.6 15.3 30,7 | 6L.5
1,080.8 19.3 24,0 5.6 | 63.1 | 114.6 7.5 7.0 9.8 4,2 15.8 32,0 | 61.3
87.7 {....h. 1.9 20,6 |.... 9.6 3 7 ) 1.5 2.7 ...
8.7 N PRI 9 1,3 2,4 e
8.9 NN .8 1.4 P2 N PP
9.1 NN PR N 3 PP 1.4 2.2
8.9 NN P B, 1.4 2,6
8.9 6 B fevaaans 1.4 2.3
9.1 4 |. .8 1.4 2.6
8.4 4 7 2.4
8.3 4 |. .8 2.1
8.0 .8 2.3
8.6 7 2.7 .
8.7 AP R F Y PPN eveeees

1 Fstimated; excludes U.S8.S.R., other Eastern
China Mainland, and North Korea.

2 Quarterly data.

3 Data for Jan.-June,

European countries,

Nore.—Estimated world production based on report of the U.S,
Bureau of Mines, Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS
(Per cent per annum)
Rate as of Changes during the last 12 months
Feb, 28, 1967 - - Rate
Country . 1967 1968 | p2 9
Per Month T | 1968
cent effective | Mar, | Apr. | May | June | July | Aug. | Sept, | Oct. | Nov, | Dec. | Jan. | Feb.
Argentina.......... eesians 6.0 Dec, 1957 ... . [vevese]evennn S I I S o S O 6.0
Austrid,.e oo veiveniannia.| 4.5 June 1963 |...... 4.25 |...... PR PN S P KI5 T [ PR I PR 3,75
Belgium,....... eeareises 5.0 Feh. 1967 4,75 0.0 L . T A E T MO 4,25 4.00 | feenn i eeeen e 4,0
Brazil.......... P 12,0 Jan, 1965 |...... P P P FE N PP P B [ 12,0
Burma...........o0ieieen 4.0 Feb, 1962 |, . ... 0.coeeifinents [ O S e A I P R 4.0
Canada I...... 5.0 Jan, 19671, ..., 4.5 |...... Y R SN A PO 6.0 |...... 7.0 fo.o.... 7.0
Ceylon, 5.0 May 1965 |, ., .. [ccoeifennnnn [P I NP A (S R S .. 5.0
Chile 2 15.84 [ July 1966 |......[c.....loevii AP R T I I P TS I 171 & PP 16,61
Colombia.... 8.0 8.0
Costa Rica,,vovvvvvninenn. 3.0 3.0
Denmark....... .. . 6.5 7.5
Ecuador. . 5.0 5.0
El Salvador. 4.0 4.0
Finland, , 7.0 7.0
France.....ooeivninniinns 3.5 3.5
Germany, Fed, Rep. of.....| 4.0 3.0
Ghana....veeevvesanaaf 7.0 6.0
Greect....vvvnn, PRI 5.5 4,5
Honduras 3. .........00es . 3.0 3.0
Tceland............. .. 9.0 Jan., 2.0
Inditeseee e iiinnnnnnnnss 6.0 Feb. 6,0
Indonesiasecevvvveivears| 9.0 [ Aug 9.0
Iran....cooovviiiiianenand| 5.0 Aug, 5.0
[reland............ v 6,25 | Feb. 7.69
Israel.....ouss N 6.0 Feb, 6.0
{1 3.5 June 3.5
Jamaica, o viviiieniiiiiad] 5.5 July 6.0
Japan......oovvvvviennad] 5,48 | June 6,21
Kored.oooivenvininins, 28.0 Dec. 28.0
MeXICO. vt e i e i 4.5 June 4.5
Netherlands, ... .... .| 5.0 May 4.5
New Zealand........ .| 7.0 | Mar, 7.0
Nicaragua....voeveiiunson 6.0 Apr, 6,0
Norway.....ovvevvininnnss 3.5 Feb. 3.5
Pakistan........cooeivinnn 5.0 | June 5.0
Peru,oiiiiiennianan, e 9.5 Nov. 9.5
Philippine Republic..,....| 4.75{ Jan. 1.5
Portugal 2.5 Sept. 2.5
South Africa 6.0 July 6.0
Spain. .ot iiiiiiie e 4.0 June 4.0
Sweden.......ooceiniinnn 5.5 Feb. 5.5
Switzecland ... ... .. RSN 3.5 Tuly 3.0
Taiwan 4,,........ . .1 14.04 | July 13.3
Thailand........... 00 0s 5.0 Oct. 5.0
Tunisia,...eooen. 5.0 Sept. 5.0
Turkey..eoreviiiiianes el 7.5 May 7.5
United Arab Rep. (Egypt)..| 5.0 May 5.0
United Kingdom,.,........ 6.5 Jan. 8.0
Venezuela,,..... 4.5 Dec, 1960 4.5

1On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans to money market dealers wilt
continue to be .25 of | per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May [, 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 Rate shown is for call loans,

S Effective Nov, 9 the rate was 6.5 per cent.

Nore.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—35 per cent or wurchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—S5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Eecuador—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;

Pery—8 per cent for agricultural, industrial, and mining paper;
Philippines—4 per cent for financing the production, importation, and dis-
tribution of rice and corn and 5.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain—4.6 per cent for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. bonds or gold and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fgfrﬁ":;'yéf Netherlands Svraitf(}:r-
Month Bankers® Bankers’ Treasury .
Treasury | Day-to- ccent- Treasury | Day-to- llowance Day-to- bills Day-to- | Treasury | Day-to- | DPrivate
bills, day YA bills, day |[MOVE day 60-00 day bills, day | discount
3 months!| money? 3 months 3 months | money deposits money 3 days+ money5 | 3 months [ money rate
1965—Dec...... ... 4,45 4,03 5.91 5.48 4,79 4,00 4,48 3.88 4,00 4.29 3.47 3.00
1966—Dec........ 5.05 4,71 6.94 6.64 6.00 5.00 5.68 4.75 5.81 4,90 3.68 4,00
1967—Jan........ 4.83 4,78 6.77 6.29 5.93 4.90 5.57 4,13 5.13 4.87 4,31 4,25
Feb........ 4.62 4,43 6.40 5.99 5.50 4.50 5.06 3.75 5.00 4,78 5.04 4,25
Mar.... 4,26 4,24 6,18 5.72 5,30 4.26 5.02 3.75 4.00 4.64 4.57 4,25
Apr.. 4.00 3.90 5.69 5.39 4,98 4,00 5,03 3.75 4,19 4,47 4,25 4,25
May. 4.14 4,12 5.47 5.23 4.55 3.56 4.79 3.00 3.00 4,56 4,36 4,25
June. 4.34 4,27 5.44 5.27 4,54 3.50 4.29 2,75 3.63 4,56 4,38 4,25
July....... 4.27 3.68 5.47 5.34 4.51 3.50 4.76 2.75 2.38 4.54 4.38 4,13
Aug........ 4.33 4.16 5.53 5.32 4.56 3.50 4.46 2.75 2.56 4.49 3.83 4.00
Sept . 4.50 4,24 5.54 5.34 4,58 3.50 4.34 2,75 3.13 4,48 3.69 4.00
Octoovnnn 4.91 4,82 5.79 5.60 4,81 3.71 4.48 2.75 2.19 4.50 4.60 3.75
Nov, 5,15 4.69 6.88 6,55 5.80 4,90 4.67 2,75 2,31 4.50 3.2} 3.75
Decoovvovvt 5.80 5.67 7.78 7.52 6.83 6.00 4.76 2.75 2.44 4.51 4,05 3.75
1968—Jan........ 6,01 5.32 7.78 7.48 6.85 6.00 |......... 2.75 2.69 4.33 3.12 375
1 Rased on average yield of weekly tenders during month, s 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(ijégl?:t incentive Canada discount | incentive
Kingdom Spread (=) on (favor |———————— ‘ Spread (—~)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
U.S. States of ou?\d London) voted UJ'S States o Canadian | Canada)
quotation London) | P qu Bt Canada) | dollars
basis) in quotation
Canada basis
1967
Oct. 6........ 5.33 4.47 .86 —.69 +.17 4,76 4.65 4.47 +.18 —.90 —.72
300,000 5.33 4.58 .75 —.75 .00 4.91 4.79 4.58 +.21 —1.16 —.95
20,000, 5.58 4,53 .05 ~.96 +.09 4,96 4,84 4,53 +.31 —1,44 —-1.13
27, 000een 5.58 4,50 1.08 —.98 +,10 4.97 4.85 4,50 +.35 —1,44 —1,09
Nov. 5.73 4.56 1,17 —1. 1t +-.06 4.94 4,82 4.56 +.26 —1.01 —.75
6.10 4,62 1.48 ~1,35 +.13 4.96 4,82 4.62 +.20 —,90 —.70
6.26 4,57 1.69 —1.64 +.,05 4.97 4.85 4,57 +.28 -.90 —.62
7.40 4.76 2,64 —.99 +1.65 5.39 5.27 4.76 +.51 —.81 —.30
Dec 7.33 4,93 2,40 —-1,17 41,23 5.46 5.33 4,93 -+.40 -, 17 +.23
7.32 4,89 2.43 ~2.83 —.40 5.55 5.45 4,89 +.56 —-.32 +.24
7.27 4,98 2,29 —4.72 —2.43 5.82 5.69 4,98 +.71 —.50 +.24
7.26 4,92 2.34 —4,67 —2.33 5.97 5.84 4.92 +.92 —.48 +.44
7.26 4,98 2.28 -2.,83 —-.55 5.95 5.82 4,98 +.84 —.49 +-.35
Jan., S........ 7.26 4,95 2.3 —2.50 —.19 5.92 5.79 4.95 +.84 ~.32 +.52
120....... 7.21 5.0 2.18 —2.60 —.42 5.81 5.67 5.03 +.64 —.85 ~.21
19........ 7.34 5.02 2.2 —-2.72 —.40 5.80 5.66 5.02 +-.64 —1.74 —-1.10
2600000 7.34 4.87 2.47 -2.99 —-.52 6.26 6.08 4.87 +1.21 —1.30 -.09
Feb., 2........ 7.38 4.8 2.57 —2.59 —.02 6.35 6.15 4.81 +1.34 -1.20 +.14
[ N 7.32 5.01 2,31 —~2.60 -.29 6.65 6.40 5.01 +1.39 —1.46 —.07
16........ 7.21 4.93 2,28 —2.68 —.40 6,65 6,40 4,93 +1.47 —1,28 +.19
P 7.29 4.96 2,13 —2,86 —.53 6.74 6.54 4.96 +1.58 —1.4t +.17
Mar, ........ 7.24 5.00 2.24 —-3.09 —.85 6.75 6,60 5.00 +1.60 —1,50 +.10
8... . 7.15 5.06 2.09 —=7.01 —-4,92 6,82 .61 5,06 +1.55 -1,62 —,07
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 Canadjan
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1460,

bid and offer) at 11 a.m, Friday in New York for both spot and forward Oct. 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.



HA—00 WWIVINCT IAILD Y WIARLM 1900
FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
. Australia
Period Argentina | Austria Belgium Canada Ceylon Denmark | Finland
(peso) (schilling) | (franc) {dollar) (rupee) (krone) | (markka)
(pound) (doltar)
1963, it vnerinrinnrinnnaes e . 72447 223,10 |0 3.8690 2.0052 92,699 21.015 14,484 131,057
222,48 ... 3.8698 2.0099 92,689 20.988 14.460 31.067
222.78 ... 3.8704 2.0144 92.743 20.959 14.460 31.070
2223.41 .22 3.8686 2.0067 92,811 20.946 14.475 31.061
.......... 111,25 3.8688 2.0125 92.689 20.501 14.325 429,553
.......... 111.32 3.8653 2,0100 92,529 20.932 14.444 31,062
......... 111.41 3.8679 2.0116 92.415 20.938 14,467 31.062
.......... 111.52 3.8679 2,0121 92,378 20.954 14,472 31,063
.......... 111,43 3.8686 2,0145 92,400 20,946 14,453 31,062
.......... 111,20 3.8698 2.0143 92.544 20,917 14,439 31.062
.......... 111,05 3.8714 2,0147 92,766 20,903 14,413 31,062
.......... 110.97 3.8728 2,0148 92,937 20,900 14,403 31.062
.......... 110.90 3.8720 2.0146 92,989 20,894 14,417 31.062
......... 110,88 3.8693 2.0147 93,149 20,889 14,416 426,672
.......... 111,28 3.8656 2,0145 93,004 619,806 14,028 23,714
.......... 111.85 3.8696 2,0138 92,559 16.660 13,404 23,716
I968-Jan ............................ ,28465 ... 111,98 3.8648 2,0123 92,181 16,688 13,409 23.745
............................ L28469 f.......... 111,98 3.8645 2.0142 91,962 16.688 13,412 23.763
. France | Gtrmany India Ireland Ital Japan Malay. Mexico Neth-
Period (deutsche taly P sia Xic erlands
(franc) mark) (rupee) (pound) (lira) (yen) (dollar) (peso) (guilder)
1963, vveiviniiiiviinnnnnt, e 720,404 25.084 20.966 280.00 . 16087 27663 32.664 8.,0056 27.770
20,404 25.157 20.923 279.21 . 16014 27625 32,566 8.0056 27.724
25.036 20.938 279.59 . 16004 27662 32.609 8.0056 27.7714
25.007 816,596 279.30 16014 27598 32,538 8.0056 27.630
25.084 13.255 275,04 . 16022 27613 32,519 8.0056 27.759
25.168 13.272 279.41 15993 27576 32.535 8.0056 27.694
25.165 13.280 279.63 . 16006 .27607 32.556 8.0056 27.682
25,167 13,294 279,92 . 16009 27625 32.589 8.0056 27.683
25.147 13.267 279.69 . 16008 27628 32,572 8.0056 27.739
25,122 13,242 279.12 . 16007 27627 32,519 8,0056 27,756
24,996 13.224 278.73 . 16020 27620 32.478 8.0056 27.866
24,985 13.220 278.53 . 16041 27599 32.467 8.0056 27,797
24,988 13.217 278.37 . 16049 .27618 32,441 8.0056 27,799
24,974 13,215 278.32 . 16061 27622 32,432 8.0056 27,809
25,072 613,236 9266. 18 . 16059 .27621 1032,472 8,0056 27,805
25.094 13.334 240.63 . 16019 .27633 32.687 8.0056 27.804
24,974 13,337 240,91 . 16004 27612 32,712 8,0056 27,747
24,987 13,337 240.92 . 16004 .27616 32,721 8.0056 27.719
New Zealand . United
. L | Norway Portu- Sou}h Spain Sweden Sw,llz' King-
Period — gal Africa " erland
{krone) (escudo) ) {peseta) (krona) (franc) dom
{pound) (doliar) b (ran {pound)
13,987 3,4891 139,48 1.6664 19,272 23.139 280,00
13,972 3.4800 139,09 1.6663 19.414 23.152 279.21
13,985 3.4829 139,27 1,6662 19,386 23,106 279,59
13.984 3.4825 139,13 1.6651 19.358 23.114 279.30
13,985 3,4784 139.09 1.6383 19.373 23.104 275,04
13,980 3.4783 139,18 1.6634 19,353 23,061 279,41
13,984 3.4811 139,29 1.6633 19,367 23,079 279.63
13,993 3,4858 139,44 1,6631 19,397 23,126 279,92
13,990 3.4830 139.32 1.6631 19,399 23,169 279.69
13,992 3.4810 139,04 1.6632 19,415 23,166 279.12
13,986 3,4788 138.85 1.6634 19,412 23.128 278,73
13,981 3.4766 138,75 1.6637 19,394 23,061 278.53
13,978 3.4755 138,66 1.6640 19,381 23,027 278,37
13.979 3.4736 138,64 ,6635 19,341 23,035 278.32
13,985 3.4654 139.05 91,5831 19,326 23.146 9266.18
13.996 3.4817 139.84 1.4236 19,341 23.158 240.63
13,997 3.4861 140,00 1.4236 19,366 23.017 240,91
14.001 3.4866 140.01 1.4231 19,361 22,994 240,92

1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1,

2 Based on quotations through Feb, 11, 1966,

3 Effective Feb. 14, 1966, Australia adopted the decimal currency
system. The new unit, the dol]ar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

4 Effective Oct, 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U. S. dollar. Quotation not available Oct, 12.

5 Quotations not available Mar. 7-14, 1967,

6 Quotations not available Nov, 21- 24 1967.

7 Effective Jan, 1, 1963, the franc again became the French monetary
unit, It replaces, at altol ratio, the new franc introduced Jan. 1, 1960,

8 Effective June 6, 1966, the Indian rupee was devalued from 4.76 10
7.5 rupees per U.S. dollar.

9 Quotations not available Nov. 21, 1967,

10 Quotations not available Nov. 21-27, 1967.

1 Based on quotations through July 7, 1967

12 Effective July 10, 1967, New Zealand adopted the decimal currency
system, The new umt‘ the dollar. replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.—After the devaluation of the pound sterling on Nov, 18, 1967,
the following countries devalued their currency in relation to the U.S
dollar: Ceylon, Denmark, Ireland, New Zealand, and Spain, The averages
for Nov. 1967 reflect the extent of the devaluation,

Averages of certified noon buying rates in New York for cable transfers.
For description of rates and back data, see *‘International Finance,”
Section {5 of Supplement to Banking and Monetary Statistics, 1962,
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MO0 DAINIY NMLOLNYLO AN VLA L 1 LIVIO, LIU/ ~ IV LU0
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
S row- Free e o} TOW- Free row- Free
ings re- ings re- ings re-
Total Re- ut serves | Total Re- at serves | Total Re- at serves
hetd quired | Excess F.R. held quired | Excess F.R, hetd quired | Excess F.R.
Banks Banks Banks
Janiooooooonan, 24,075] 23,702 373 389 -16| 4,594 4,571 23 o9 —-46] 1,104 1,136 28 151 -123
Feb..v.vvvi oot 23,709{ 21,351 358 362 —41 4,557 4,511 46 113 —67) 1,089 1,117 -~ 18 46 —64
Maro oo 23,4051 22,970 435 199 236] 4,612 4,608 4 72 ~68] 1,133 1,122 I 26 —15
V.Y 1 23,362| 23,053 309 134 175 4,644] 4,613 3 41 —10; 1,131 1,140 -9 I --20
May............. 23,284| 22,914 370 101 269| 4,614 4,583 R]] 19 120 V33 1,127 6 S 1
June. ... 23,518] 23,098 420 123 2971 4,701 4,664 7 30 70 1,150 1,138 12 15 —3
Julyeeve oot 23,907] 23,548 359 87 272 4,787 4,749 18 8 200 1,152 1,162 —10 5 (5
AUav v ennan 23,7914 23,404 387 39 298| 4,633] 4,619 14 8 6 1,153 1,148 5 I 4
SePliveeer e ns 24,200{ 23,842 358 90 268 4,797 4,747 50 1 391 1,172 1,169 3. o 3
(071 S 24,608| 24,322 286 126 160 4,888] 4,871 17 27 —10| 1,194 1,188 [ 2 4
NOV.ivv v inianes 24,740] 24,337 403 133 270 4,826| 4,784 42 19 230 1191 1,178 13 2 I
Dec,oveeieniannn 25,260 24,915 345 238 107 5,052 5,034 18 40 -22) 11,2250 1,217 8 13 -5
Week ending—
1966—Dec, 28....| 24,165| 23,728 417 548] —1t11| 4,680] 4.673 7 183 ~176] 1,136) 1,131 5 63 -58
1967—Jan. 24,6021 24,267 395 565; —170| 4,840] 4,827 19 2017 —1B2) 1,224 1,220 4 141} —137
24,4991 23,872 627 585 42 4,618] 4,579 R 254 —2150 1,143] 1,137 6 168 —162
23,6611 23,536 125 217 -92| 4,470] 4,451 19 3 16 1,084 1,086 -2 84 —-86
23,989] 23,473 516 53K —227 4.544] 4,521 23 221 L1071 1,108 -1 251 —252
Feb. 1... 23,909} 23,569 340 176 164| 4,654] 4,592 62 3 59| 1,205] 1,159 46 94 —48
8.. 23,849] 23,560 289 153 —64| 4,591 4,579 12 65 —53 1,41 1,144 -3 60 —-63
15.. 23,726} 23,308 418 456 —38| 4,503} 4,469 34 154] —120{ 1,105] 1,096 9 1131 —104
22,. 23,813} 23,230 583 477 106 4,501 4,470 31 228 =197, L.10s] 1,105, ... 6 —6
Mar. 1....| 23,423] 23,264 159 167 —8| 4,559 4,518 41 4 37
8.. 23,1871 22,828 159 202 157 4,499 4,512 —13 13 -26
.. 22,910 72 173 199] 4,531| 4,500 3t 64 -33
23,125 567 302 265| 4,789 4,753 36 1977 —16l
22,944 385 135 250 4,705 4.649 S6[c v 56
Apr. 22,942 447 180 267 4,646] 4,628 18 97 -79
22,936 226 145 81| 4,521 4,515 6 49 —43
23,102 478 178 300| 4,586 4,584 2 64 —62
23,139 246 98 148 4,693 4.666 270 27
May 2},218 405 134 271] 4,788] 4,759 29 39 -10
23,084 329 63 266] 4,684] 4,620 64 21 43
22,982 404 123 281 4,585f 4,575 10 36 ~26
22,754 27 50 277| 4,555] 4,531 24, .. 24
22,678 a8t 102 279| 4,551 4,511 40}. . 40
June 7., 23,176] 22,845 331 77 254| 4,592 4,563 29 7 22
14.. 22,858 155 43 32| 4,565F 4,551 14)....... 14
23,506 261 9t 170 4,874 4,865 9 27 - 18
23,116 43t 141 290 4,6771 4,663 14, 14
July 23,422 462 353 1001 4,921} 4,801 120 173 --53
23,423 643 (] 574 4,780} 4,719 61 e 61
23,653 236 51 185 4,773] 4,742 k1§ I N
) 23,589 432 54 378 4,7351 4,727 8l 8
Aug 23,679 295 116 179 4,800 4,778 22 28 -6
23,589 371 91 280 4,699] 4,684 15 | 14
23,381 382 129 253| 4,593 4,578 {s 6 9
23,300 473 47 426 4,590 4,577 13...... 13
23,215 260 46 214 4.588] 4,565 230 23
Sept. 23,593 kRS 79 253 4,701 4,671 30 21 9
1 23,653 186 70 16| 4,664 4,630 4., 34
23,908 408 106 302| 4,782F 4,756 26 21 5
24,001 211 74 137] 4,858} 4,839 19)...... 19
Oct. 24,229 413 144 2691 4,955] 4,929 26 4 22
, 24,150 249 145 104 4,804] 4,771 33 21 12
18.. 25,029| 24,468 561 216 345 4,925| 4,890 35 98 —63
25.. 24,549) 24,359 190 58 132] 4,977] 4,893 84/...... 84
Nov. 1.. 24,705| 24,414 291 80 200 4,942 4,919 23 5 18
8... 24,754| 24,424 330 132 198| 4,852] 4,824 28 3 25
15,, 24,699] 24,181 518 162 356] 4,687 4,658 29 36 -7
22,, 24,622] 24,401 221 127 941 4,816] 4,797 19 29 —10
29, 24,658| 24,274 384 t19 265| 4,856] 4,808 48 8 40
Dec. 6.. 24,840| 24,552 288 87 201 4,920 4,885 3500 ..., 35
13. 24,710 24,377 333 121 202] 4,824] 4,809 15 2 13
20.. 25,2031 24,936 267 185 82 5,088] 5,062 26 37 —11
27.. 25,687) 25,245 442 345 97| 5,236] 5,179 57 27 30

For NOTE see opposite page.
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Country banks

Other reserve city banks
Period Reserves Borrow-
E e T ings at Free T
Tota F.R, reserves
Ir,(éml Required |  Excess Banks T](;ml
9,584 9,567 17 97 —~80 8,732
9,439 9,408 3 115 —34 8,614
9,366 9,300 66 53 13 8,294
9,397 9,382 15 53 —38 8,189
9,319 9,282 a7 46 -9 8,219
9,381 9,314 67 14 33 8,285
9,564 9,542 22 10 12 8,403
9)557 9,509 48 32 16 8,448
9,649 9,623 26 32 -6 8,582
9878 9860 (3 42 —~24 8,648
9,900 9,835 65 51 14 8,823
10,081 10,03t 50 10S —55 8,901
Week ending—
1966—Dec. 28, ............ 9,579 9,556 23 183 — 160 8,771
1967—Jan. 4,............ 9,832 9,773 59 159 — 100 8,760
I s 9,648 23 80 —57 9,068
9,539 23 52 —29 8,545
9,454 53 222 —169 8,830
9,482 43 9 34 8,526
9,477 14 170 —136 8,606
9,393 55 59 —4 8,671
9374 61 167 —~106 8,771
9,364 —13 70 —83 8,392
9,237 41 17 -76 8,318
9,277 a8 40 -2 8,347
9,354 47 64 -17 8,338
9,305 81 4 77 8,079
APE. Suviiiiiiiii. 9,352 9,335 17 54 ~37 8,253
12, . 9.415 9,374 41 41 -2 8,088
9. 9.448 9,410 38 79 —41 8,417
26, i 9,437 9,398 39 50 —11 8,121
May 3............. 9,395 9,385 10 47 -37 8,270
9414 9,349 65 13 52 81162
9344 9,319 25 57 -32 8334
9,272 9,220 52 23 29 8,145
9,236 9,189 47 66 —-19 8,146
June 9,274 9,232 42 19 23 8,171
9,260 9,227 33 8 25 8,285
9,456 9,437 19 RE} —16 8,281
9,363 9,331 32 75 —43 8,352
Tuly 9,537 9,456 81 28 53 8,235
9,506 9,460 46 I 35 8,632
9,674 9,607 67 2 65 8,302
9,608 9,582 26 1 15 8,499
Aug. 9,626 9,598 28 36 ~8 | 8,360
9,623 9,579 44 53 -9 | 8,46l
9,559 9,506 53 53 (ool 8,476
9,492 9,467 25 3 22771 8,540
9,482 9,444 k1. T N 38 8,275
Sept. 9,608 9,570 38 17 21 8,443
9,592 9,560 32 19 {3 8,616
9,627 9,616 1 50 -39 8,736
9,664 9,662 2 22 -20 8,487
Oct. 9,827 9,783 44 63 —~24 8,653
9,840 9,796 44 60 —16 8,577
9,957 9,943 14 54 —40 8,949
9,924 9,866 58 10 48 8,456
Nov. §oovvininnnn. 9,917 9,897 20 28 -8 8,667
I 9,950 9,894 56 45 {1 8,755
| 9,845 9,802 43 71 —28 9,000
22000000000, 9,910 2,861 49 34 15 8,699
29, i, 9812 9,755 57 63 -6 8,812
Dec. G.vvvrvvennnn. 9,969 9,947 22 2 oo 8,749
3. 9,882 9,844 38 69 3 8,847
200 ... o 10,049 10,018 31 52 -2l 8,849
27 10,177 10,130 47 199 —152 9,010

Reserves
Required Excess
8,428 305
8,315 299
7,940 354
7,918 271
7,922 297
7,983 02
8,095 308
8,129 9
8,304 278
8,402 246
8,540 283
8,634 267
8,368 403
8,447 313
8,507 561
8,460 85
8,390 440
8,336 130
8,360 246
8,350 321
8,281 450
8,271 121
7,994 324
8,049 298
7,852 486
7,838 241
7,834 419
7,920 168
7,974 443
7,942 179
7,902 368
7,968 194
7,961 3
7,909 236
7,856 290
7,916 255
7,979 306
8,044 237
7,973 379
7,980 255
8,100 532
8,165 137
8,110 389
8,120 240
8,152 309
8,163 313
8,117 423
8,077 198
8,191 252
8,331 305
8,364 372
8,307 180
8,314 339
8,405 172
8,436 513
8,413 43
8,418 249
8,511 244
8,562 438
8,557 142
8,539 273
8,523 226
8,572 275
8,637 212
8,687 323

96
1y

Free
reserves

225

16!
225
116
206

NOTrz.—.A_verages of daily figures. Monthly data are averages of daily
figures within the calendar month; they ure not averages of the 4 or §
weeks ending on Wed, that fall within the month.

Total reserves held: Based on closing figures for balances with F.R.
Banks and opening figures for allowable cash,
Required reserves: Based on deposits as of opening of business each day.
Rorrowings of F.R. Ranks: Based on closing figures,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1967
(In millions of dollars)
Loans 2
For purchasing
or carrying securities To financial institutions
Tatal |Loans ! T -
loans netof | Com- To brokers
Wednesday and valua- | mer- | Agri-| and dealers To others Banks Nonbank Con- Valua-
invest- tion cial cul- . NS I Real | sumer | For- All tion
ments ! re- and tural estate | nstal- | eign | other re-
serves | indus- Do- | Pers. iment |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- | cos.,
ties ties cial cte,

Jan., 4...... €191,612) € 139,742| 60,990{ <1 /821| 2,109|¢3,340 T3 2,111 1,590| 4,139|¢6,734(4,336|¢27,460(¢15,937| 1,153| 10,881} 2,932
| I 188,6441137,185)| 6! ,031)1 ,810| 2,194| 2,813 72| 2,072| |,5411 3,194|¢5,949/¢4 282(r27,432(¢15,896| 1,152|c10,694| 2,947
18...... 188,468|136,464|<60,818{ 1 815| 1,767| 3,193 68| 2,067|¢1,486| 3,303|°5,679]|4,202|°27,409| ¢15,855! 1,157| 10,595 2,950
25...... 187,429] ¢ 135,443{ <60, 449| 71 ,810| 1,933 2,739 70| 2,055|°1,475] 3,201|¢5,665|4,160(¢27,378|c15,826] 1,123}¢10,512| 2,953

189,814]136,651| 60,385( 1,817 2,302 2,966 76| 2,075) 1,435! 3,383| 6,087| 4,193 27,290| 15,906/ 1,137| 10,557] 2,958
187,0991134,114| 60,213 |,821} 1,247| 2,810 72| 2,0701 1,445 2,786| 5,730 4,117| 27,242] 15,844} 1 131 10,545] 2,959
188,965]|135,052| 60,404| [,823 9791 2,992 70| 2,077 1,409 3,650| 5,812 4,069| 27,253| 15,807| 1,137 10,533( 2,963
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| 2,96!

Mar, |......|°189,631]°135,484| 60,730| |,822] 1,699) 2,950 76| 2,074| 1,401( 3,134| 5,883 4,059| 27,168{ 15,796| 1,102 10,553(¢2,963
8...... c187,775}¢ 113,513 60,865 1,833 646{ 2,730 64 2,063( 1,398 2,993| 5, 491| 3,979| 27,124| 15,739 1,103} 10,445]<2 960
15...... c193,875]¢ 137,414( 61,966/ 1,837 1,810 3,164 641 2,063) |,441| 3,393} 6,127| 4,007| 27,147 15,751] 1,085} 10,529{¢2,970
22....., 192,912136,947) 62,126/ 1,816| 1,537| 3,110 68| 2,063 1,401} 3,293| 5,960| 4,019 27,148| 15,716; 1,097} 10,562! 2,969

29., 192,271]136,233| 61,962| 1,824] 1,467| 3,007 68( 2,090 1,395 3,206| 5,590 4,022( 27,131 (5,761 {,082[ 10,584f 2,966

Apr. S...... 192,893|137,026] 61,897| 1,839] 1,673] 3,421 66| 2,100| 1,389| 3,403] 5,617| 4,059| 27,081| 15,750| 1,091} 10,611| 2,972
2.,.... 191,803]135,678| 61,795 1,854| 1,459] 3,221 661 2,113 1,374 2,720f 5,468{ 4,053| 27,094] 15,768| 1,088 10,571 2,966
19,..... 193,8061137,133| 62,441| 1,856| [,375| 3,441 64| 2,116| 1,376) 2,963 5,703{ 4,110| 27,111| 15,784] 1,080| 10,679( 2,966
26, ... 192,7201136,693} 62,345| 1,857 1,175| 3,210 68 2,150§ 1,353} 3,050| 5,632] 4,176] 27,139| 15,799| 1,093 10,607 2,961

May 3...... 193,499]137 ,466| 62,648) 1,872| 1,333] 3,355 66| 2,147 1,336| 3,229t 5 621| 4,102 27,087 15,819/ 1,085 10,727| 2,96l
10...... c192,0571135,977| 62,185[ 1,870 939) 3,284 68| 2,135| 1,349( 2,855 5,402| 4,060 27,152 15,837| 1,082 °10,717{ 2,958
I7...... 192,2411136,365| 62,261| 1,878| 1,008| 3,219 67| 2,150] 1,3391 3,006|°5,400| 4,098(¢27,233; 15,849 1,079{ 10,733 2,956
24...... 191,642]135,826( 62,042} 1,879 903| 3,005 65 2,149] 1,358] 3,253| 5,225| 4,035(¢27,263| 15,860 1,070|<10,674| 2,955
K] I, €192,893|136,623| 61,836) 1,884 924/c3 151 68[ 2,159( 1,398] 3,517| 5,548] 4,086(¢27,295| 15,901(¢1,055|c10,754| 2,953

June .. 1€192,653] € 136,045} 61,478/ 1,889 969| 3,173 68| 2,204| 1,407| 3,366| 5,302{¢4,093|¢27,331| 15,919| 1,016/¢10,787| 2,957
| .| <194,485] © 187,560| 162,379 <1,900! 1,339|<3 086 68| 2,187( 1,426| 3,239] 5,412| 4,204| 27,422:¢15,959| 1,020]+10,874{ 2,955

196,807]139,721|<63,850( 1,912 801] 3,389 69 2,195| 1,357 3,296] 5,945| 4,294| 27,496/ ¢16,003| 1,108} <10,956( 2,950
<195,720] ¢ 139,937| <63, 769| 1,881 528} 3,285 70| 2,167 1,338] 3,895] 5,859|¢4,410| 27,547(¢16,061] 1,070|<11,001| 2,944

July S...... 196,926] < 140,782} <64,038( 1,932 S11| 3,335 77| 2,158] 1,359] 3,969| 6,124{°4,422| 27,519|¢16,066| 1,082(<11,154| 2,964
12,..... €198,301| < 139,601{ <63, 808| *1 , 896 840|r3,223 771 2,173 °1,383| 3,259f 5,675(°4,424| 27,635/16,082) {,072(<11,017| 2,963
19,..... <198,152]139,732|<63,803| <1,902|r1,014| 3,282 77| 2,187( 1,401| 3,242{¢5 478|°4,424{ 27,729/¢16,103| |,088|<10,965| 2,963
26,..... 197,7971139,669 | <63,666| 1,906 832] 3,363 76| 2,197 1,336| 3,544| 5,399| 4,330{ 27,780(¢16,077| 1,094(<i1,031| 2,962

Aug. 2...... 198,8961140,628(°63,419( 1 ,916; 1,351/ 3,833 751¢2,195( 1,3281 3,358/ 5,576(°4,330| 27,797(¢€16,108] 1,135(<11,{75] 2,968
9. ... 197,140[139 ,448| <62,868( 1,913 [,243|3,822 72(°2,234| 1,335 3,083| 5,312|°4,356] 27,854|¢16,096| 1,115}°11,£10{¢c2,965
16,..... 197,8001140,020("63,029( 71,907 1,228; 3,588 72| 2,232f 1,309 3,576] 5,354|°4,327) 27,979|°16,096} <1 ,090| ¢11,197| 2,964
23......[196,895|c139,075] 62,554| 1,905} (,031] 3,490 75| 2,253| 1,323 3,540r5,153]°4,310{<28,043| 16,108] 1,125]¢[1,127|¢2,962
30.. 198,441[139,120| 62,189| 1,899/ 1,389| 3,296 771 2,262 1,332 3,632{ 5,111] 4,384 28,094| 16,153| 1,129} 11,128| 2,955

Sept, 6...... 198,8391139,352( 62,238/ 1,907| 1,057; 3,533 771 2,271] 1,330f 3,557f 5,323} 4,393| 28,107| 16,136; 1,138} 11,243| 2,958
13...... 199,083|139,370( 62,285| 1,898| 1,296| 3,542 73| 2,281 1,326 3,242| 5,265| 4,421 28,202( 16,125 §,138( 11,235 2,959
20...... 201 ,3131141,396| 63,149 1,893| 1,422 3,719 77| 2,308] 1,336( 3,471 5,529| 4,566 28,286] 16,137 1,133| 11,330| 2,960
27...... 201,365/141,648| 63,372| 1,888 1,279| 3,535 96| 2,337 1,342| 3,639| 5,614| 4,571 28,337] 16,159| [,126] 11,312| 2,959

Oct. 202,046(142,325{ 63,569| 1,885| 1,056| 3,746 74| 2,431| 1,399] 3,911( 5,785| 4,456 28,342} 16,171| 1,136 11,339( 2,975

203,372|141,427| 63,385| 1,875 1,058] 3,805 76] 2,446 1,350 3,367| 5,623 4,429 28,393| 16,169 |,133| 11,291| 2,973
203,312[141,462| 63,296| 1,881f '990| 3,532 75! 2,434 1,348| 3,774| 5,562| 4,472] 28,446| 16,157| 1,134| 11,331] 2,970
202,748(141,117| 63,083 1,885| 1,312] 3,358 77| 2,423| 1,383] 3,670( 5,378 4,440| 28,480| 16,157} 1,127} 11,314| 2,970

Nov. [...... 204,586{142,909| 63,401f 1,902( 1,365| 3,84l 78| 2,507 1,337 3,692| 6,017| 4,411| 28,531 16,196] 1,118 11,485| 2,972
8.. 202,617]141 432} 63,527| 1,903| 1,035| 3,524 77| 2,494) 1,3591 3,301| 5,488| 4,413| 28,576} 16,174| 1,116] 11,414( 2,969
15.. 204,426]142,413| 63,857| 1,906| 1,195 3,550 81| 2,479| 1,400} 3,471 5,526| 4,424| 28,692( 16,179 1,123| 11,497] 2,967
22., 203,372}142,157| 63,885| 1,901 918 3,437 78| 2,466] 1,379] 3,864} 5,274| 4,424| 28,731} 16,173| 1,098| 11,494} 2,965
29.. 203,199}141,714| 63,733| 1,899 899 3,397 791 2,442) 1,388] 3,501} 5,355| 4,418| 28,754| 16,185( 1,105 11,519/ 2,960

Dec. 6...... 204,679]143,181| 64,108 1,906] 957 3,567 81| 2,460( 1,400( 4,243 5,347| 4,439] 28,738| 16,189] I,115} I1,593| 2,962
13...... 205,3311143,751) 64,119 1,918 949; 3 711 B3| 2,451 1,401] 4,160| 5,682} 4,429) 28,815] 16,227) 1,120 11,645| 2,959
20...... 208,644|146,878] 65,536] 1,929 944| 4,284 90| 2,458 1,421| 4,309| 6,186| 4,473 28,892 16,244| 1,096 11,963] 2,947
27...... 209,147]147,403] 65,818 1,934]  775| 4,307 90| 2,464 1,434 4,324| 6,448| 4,479( 28,900} 16,274| [,090| 12,006{ 2,940

P Dec. 27... 313 195 51 O O (] O PP NN 4 1 69 59 2 10 2

For notes see p. A-93,
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Investments

U.S. Government securities

Notes and bonds
maturing—
Cer.
Total| Bils | tifi- | _
cates

With-
in 1to After
byr. | Syrs. |5yrs
25,2001 5,067 318] 3,416|°10,335] 6,064
24,728] 4,536 317| 3,441| 10,304| 6,130
25,0021 4,639 329 3,489; 10,4111 6,134
24,879| 4,533 330{ 3,490( 10,403( 6,123
25,758} 5,174 338 3,575( 10,470 6,201
25,326} 4,648 343 3,592( 10,528| 6,215
25,926{ 4,521 339 2,985/ 12,003) 6,078
25,622} 4,228 347] 3,019} 12,010} 6,018
25,629 4,2417  330{ 3,013} 12,109 5,936
25,183] 3,830 301| 2,993] 12,109| 5,950
27,185} 5,797 307| 3,025| 12,127| 5,929
26,705 5,211 310| 3,069) 12,157 5,958
26,770] 5,221 Jolj 3,086) 12,235] 5,927
26,078] 4,618 315 3,034 12,201 5,910
26,106} 4,530 16| 3,071 12,269} 5,920
25,9201 4,243 325 3,052 12,364| 5,936
25,320} 3,601 324 3,056 12,369 5,970
25,3261 3,571 309] 3,09S5] 12,415) 5,936
25,1641 3,470 309| 3,103| 12,414] 5,868
24,982] 3,181 287 2,813} 12,8231 5 878
24,813} 3,003 282 2,737 12,973 5,818
25,398] 3,577 277| 2,815| 12,919) 5,810
25,201 3,426 251 2,884 12,8421 5 798
25,411) 3,602] 245} 2,937] 12,830| 5,797
25,279] 3,595 252| 2,816| 12,955 5,661
24,126} 2,541 251} 2,825(°12,908( 5,601
24,348] 2,870 241| 2,813] 12,8821 5,542
26,7801 5,383 237| 2,8231 12,842 5,495
26,574] 5.239] 237| 2,844 12,753| 5.501
26,1691 4,882 22| 2,800) 12,792) 5,474
12,750( 5,481
12,7721 5,457
13,007 5,137
12,860 5,107
13,639 5,111
13.475| 5,132
13,422| 5,141
i3,8111 4,803
13.706| 4.731
13,716| 4,661
13,759] 4,641
13,763| 4,629
13,759 4,641
13,744| 4,646
13,708| 4,650
14,059} 5,026
13,876 4,877
13,869| 4,887
13,700| 4,880
13,728) 4,820
13,8181 4,510
13,831 4,477
1 14f...... 14 40 3

Other securities

Obligations Other bonds
of ,S'?st corp. stocks
o‘mical and,
l;ubl”V securies
Certif,
Tax All of Other
war- other | partici-| secu-
rants 3 pationd| rites
2,296) 21,046 8991 2,429
2,300( 21,114 922 2,395
2,502| 21,146 920 2,434
2,542| 21,078 996; 2,491
2,707; 21,121 1,047} 2,530
2,785 21,3531 1, 068] 2,453
2,920 21,548 1,094] 2,425
2,925 21,5331 1,159| 2,604
31,059] 21,7231 t,168] 2,568
3,297} 22,087) 1,156 2,539
3,336( 22,2790 1,174 2,487
3,325) 22,287) 1,174 2,474
3,358} 22,304 1,163 2,443
3,259| 22,680 1,267 2,583
3,364] 22,763 1,2937 2,599
3,764| 22,972} |,348| 2,669
3.,778] 22,9821 1,341 2,606
3,605/723,054] 1,350; 2,698
€3,544) 23,227 1,439 2,706
r3,495(c23,296| “1,400| 2,703
“3,484) 23,322 1,429 2,768
£3,511|°23,445| 1,241| 2,675
©3,601(r23,848( 1,221, 2,737
£3,5293¢23,997| 1,227 2,76}
€3,633(c24,189} «1,2120 2,773
©3,565|°24,166| 1,22t <2,705
3,604 24,155} 1,280] 2,757
°},660)°24,277) 1,277 2,706
r3,6351 24,199 1,273} 2,739
*3,647|°24,179| <1,321| 2,812
°3,713(¢24,435| «1,274] 2,842
r3,784{724,378) 1,260 2,812
r3,842(¢24,268| t,270| 2,772
r3,830/°24,374] 1,281} 2,754
4,069! 24,264 1,308 2,777
4,272| 24,379 1,285) 2,729
4,223 24,4220 1,252| 2.678
4,304( 24,285] 1,260/ 2,645
4,387| 24,341| 11,2770 2,669
4,518] 24,457 1,293 2,618
4,444| 24,507] 1,292; 2,588
4,433| 24,650 ,366/ 2,552
4,312] 24,643 11,4740 2,544
4,037) 24,652| 1,475| 2,598
3,855) 24,778 1,502| 2,562
3,977| 24,886 1,560] 2,537
3,862|°25,013 1,592 2,536
3,945| 25,0231 1,554] 2,563
4,044) 25,103 1,553 2,592
4,168| 25,247| 1,552| 2,622
4,083} 25,332 1,557 2,62l
4,085| 25,285 1,509) 2,615
4 33 3 7

Cash assets

Cash
items | Bal- | Bal-
in ances | ances
B process| with | with
Total of do- for-
col- | mesticl eign
lec- |banks|banks

tion
©45,432|°22,913] 4,597 r213
41,1781 20,072 4,126[ 221
42,870] 21,099 4,179 209
39,8001 17,975 3,900, 198
42,4421 21,229| 4,101 221
39,685| 16,813 3,972 218
44,6631 22 ,444] 4,450, 221
41,390( 19,559 4,088) 202
42.449{ 20,855| 4,47] 207
40 .478| 18,360] 3,859 207
c43,868] 21,955/<4,318] 261
40,631] 18,754} 3,867 215
*38,887] 17,537 3,976/ 215
°43,381] 20,748| 4,297 218
43,754] 21,333)c3,968) 224
43,615] 21,324} 4,276 229
42,063] 19,632] 3 895 215
42,2391 19,804] 4,156/ 207
39,646] 18,228 4,002 229
42,074} 20,456 4,218] 216
39,9091 18,883] 3,738 229
44 818} 22,515 4,095 217
40 .441| 18,664] 4,066) 214
c44,3541722,526| 4,146 222
43,2861 20,800 4,016 222
©42,2031°20,425| 4,078 203
48,735} 25,689 4,549 238
43 ,819]721,775| 4,226] 214
r43,608| 21,642 4,265 206
43,606] 21,003 4,075 212
43.544] 2),208}+4,216 209
41,866} 19,900 3,927 216
43,1991 21,125 4,098 219
40,934] 19 485 3,726 220
40,605 19,400 3,837 239
45,4901 22,385( 4,229 200,
44,2428 22 124| 4,141 203
44, 112] 21,713} 4,168] 227
42,860] 20,449 3,842 241
46,1491 23,108 4,185 244
45,023] 22,529} 3,847 220
45,8731 23,006/ 4,106] 208
42,6891 20,047} 3,948 261
46,474) 23,451| 4,156 301
45,794] 23,339 4,006 251
46,5731 24,430 4,147 236
45.151) 22,375/ 4,033 220
43,0931 20,630! 3,902 231
45,934] 23,485| 4,355 228
47,019] 23,695! 4,245 229
r47,526) 23,777 4,32 217
r50,982] 26.304| 4,44t( 249
39 10} | I/

Cur-
rency
and
coin

2,672

2,423
2556
2547
2,660
2,606

2,523
2,655
2,679
2758

14,934
13,924
14,657
15,047

14,385
16,198
14,948
14,917

15,745
15,604
15,193
15,649

15,559
t4,631
14,637
14,399
15,405

14,974
14,805
15,569
14,739

15,787
14,845
14,779
15,590

15,327
15,232

15,811
15,617

15,917
15,531
15,049,
15,880
15,310

15,071
(5,774
16,216
16.699

6

All
other
assets

9:050]. .

1j..

Wednesday

For notes see p. A-93.
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ALL WEEKLY REPORTING BANKS o MARCH 1968

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1967—Continued

(In miilions of dollars)

Wednesday

Jan
Feb, f.........
.o e
IS,
22 .0 e
Mar. 1.ooooon
Beooienns
| S,
P S
29,0,
Apr.
May
k] I
June 7.........
4.........
P4
2800000
July 5.........
120000000,
9., ......
26 .. ...
Aug, 2.........
Sept.
Qct, 4.........
| S A
[§: S
25000
Nov, t.......0.
8.t
|
22,
29, i
Dec, 6.........
|1 I
200 ...
27 ciiiienn,
P» Dec. 27......

Total
unad-
justed

.[¢207,333

200, 188
202,182

‘198,738

204,753
198" 649
204,429
2004438

203,875
1991132
208,785
204,571
202,725

206,788
206,690
208,684
206,416

206324

203,954
209,542
210,248

208,249

216,665
2122610
212,718
212,087

209,513

214,607
2137320
215,331
214,702

217,975
218,511
218,852
215.916

220,814
217,820
220,301
246,650
216,390

218,856
220,604

322

Deposils
Demand
Foreign ipC Foreign
e e Do~ | __ .
3 nes-

eC é}o?t Com- | Total 7 tic Com-

Govt, | mer- Sav- Other inter- | Govt, | mer

ete, 8 cial ings bank ete. cial

banks banks
84,444 90,152} 47,105} 29,606 504] 4,222 205
80,796 90,829] 46,729| 30,498 ssal 4,221 202
80,833 , 91,560] 46,556 31,329 6611 4,289 190
78,000 3,395 668| |,440] 92,545 46,520( 32,119 TLS| 4,341 195
79,215 3,355 7204 1,418 92,985] 46,4591 32,425 763 4,428 204
76,066 3,519 667| 1,455) 93,524] 46,466| 32,762 794] 4,434 208
80,218 2,919 7100 1,424] 93,658] 46,506| 32,889 782 4,444 204
76,759 4,450 686| 1,456| 93,986] 46,574] 33,013 774| 4.436 205
79,254 2,944 669 1,433( 94,240] 46,609| 33,024 798| 4,423 198
76,224 1,963 641 1,400 95,036f 46,721( 33,503 863 4,431 203
83,427 2,900 673] 1.412] 95.206] 46,806 33528 485 4.419 196
78,076 5,376 6661 1 ,3R51 95 700] 46,907} 33 780 925] 4,439 199
77,469 3,752 637| 1,400( 96,133} 47,098( 34,039 944| 4,416 20t
79,428 2,930 668 1,4321 96,227| 47,000( 24,133 945 4,451 205
80,987 2,026 6581 <1,418) 96,383] 46,965] 34,230 971| 4,495 195
80,118 5,143 767 1,407| 96,148] 46,845] 13 798 957 4,505 197
78,897 5,200 73] 1,422| 96,424] 46,868; 33,809 951] 4,546 194
77,83 6,150 56| 1,435] 96,569 46,970] 33,769 938 4,537 197
75,991 5,214 764( 1,370{<96,788] 47,066/ 13,908 930( 4,531 184
78,316 4,173 T10]  1,4041<97,097} 47,122] 34,160 926| 4,556 188
75,924 1,747 689 1,389 07.489| 47.213| 34,452 973 4.534 188
79,782 2,708 7331 1,528| 97,829] 47,285|<34,706 978| 4,56 189
77,318 1,923 785 1,512} 98,309] 47,396} 35,004 1,026] 4,639 178
82,782 996 634{ 1,603| 98,473 47,429 35080 1,054 4,716 180
80526 5,698 640| 1.577| 98,316] 47.532| 34,811 1,065 4,831 177
79,244 3103 708| 1,482(<98,847]°47,738| 35,117 1.065| 4,890 179
81,919 3,854 699| 1,563| 98,770] 47,848| 35,095 1,029 4,939 186
81,376 4,747 720] 1,555{ 99,422] 47,791| 35,773 1,016 4,890 205
80,857 4,848 686 1,602| 99,779 47,822 35,975 1,047{ 4,953 202
80,632 4,385 689 1.529(100.200] 47,817 <36.206 1,086] <4,975 208
81,031 3,458 663 1,581(100,731] 47,836] 36,604 1,004 5,062 217
78,410 2,789 642) 1,556[101,081] 47.899] 36,871 1,099] 5,042 225
81,127 2,134 6351 1,542[101,159) 47,908] 36,945 1,108) 5,032 235
78,502 2,479 607| 1,5111101 516] 47,9311 37 247 1,112] 5,033 254
79,157 2,322 616\ 1,510/101.,827) 47,957] 37,449 1.099] 5.024 262
81,557 2,415 6371 1,503(101,848} 48,002 37,430 1,0997 5,032 269
81,826 1,035 617) 1,554)101 [799] 48,027 37,406 1,000 5,052 268
82,569 5,061 667| 1,556[101,414] 48,109| 37,087 1,056/ 5,090 270
81,444 5.353 675| 1,505{101,659| 48.349| 37,174 1.057| 5.080 165
82,636 3,993 676] 1,561]101,869] 48,391} 37,514 1,009( 5,091 261
83,073 5,382 672 1,487(102,069] 48,414 37,741 90d| 5,089 25§
84,016 5,210 834 1,530(101,937| 48,409 37,687 944 5,061 250
82,193 5,157 668] 1.568(102,173) 48,428] 37,804 941] 5,139 265
84,808 4,031 738 1,6391102,189] 48,4138 17,949 843 5,141 256
82,030 3,333 726) 1,577{102,369] 48,501 38,096 826| 5,154 258
85,383 3,516 691 1,536[102,320f 48,489( I8 17( 813 5,136 251
83,658 3,649 633 1,541[102,789] 48,527| 38,530 852 5,128 263
83,521 3,368 786 1,557(102,969] 48,533 38,788 852 5,045 268
83,800 2,091 71 1,555(103,027 48, 505| 38,847 8431 5,065 261
87,331 1,494 700 <1,5731103,211| 48,442 38,905 861 5,059 261
88,304 5,559 698 1,683(102,505] 48,437| 18,264 858| 4,980 288
90,370 4,965 808| 1,793{102,809) 48,647) 38 324 812 4,965 283
123 P P N 182 114 RE:7 R L] I O FE TR

For notes sce opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1967—Continued

(In millions of dollars)

Borrowings Memoranda
,,,,,,,,,,,,,,, Totat . A
u.\'.setST~
ST Tota e
Other Capital S eyt - Large certificates
. liabilities | accounls Img:}lﬁlcs Tota) 110(:“:; of deposit 10 Wednesday
FES?{" From capital loans (net), ’L"):"(')‘;::g e
Banks | others accounts (net), adjusted, ’ld]rl:i!cd R
adjusted 8| and in- N o Total Issued Issued
vestments issued | to IPC’s | to others
126 7,691 10,686 19,219 {245,055 [<c135,603 |c187,473 ‘75,650 16,010 10,722 5,288
384 6,785 10,922 19,252 | 237,531 | 133991 | 185,450 | <73,859 | 16,455 10,971 ©5,484
288 6,644 10,666 19,218 238,998 {¢133,16) |¢I85,165 73,809 17,034 11,468 5,566
352 5,977 10,578 19,225 (°234,870 }¢132,242 |c184,228 72,734 t7,856 12,113 5,743
2 5,673 10,363 19,336 240,127 133,268 186,431 73,703 18,128 12,221 5,907
783 5,289 10,588 19,331 234,640 131,328 184,313 72,568 18,507 12,381 6,126
273 6,470 10,985 19,381 241,538 131,402 185,315 7(,768 18,491 12,364 6,127
333 5,895 11,275 19,380 | 237,33 131,154 | 184,997 69,756 18,55! 12,329 6,222
45 5,635 {1,086 {9,467 240,108 1¢i32,350 [°186,497 72,600 18,517 12,227 6,290
279 6,107 | cl(,187 19,529 [236,234 1¢130,520 |[c184,782 70,969 18,994 12,478 6,516
229 6,235 10,868 19,482 | 245,599 |c134,021 [<190,482 75,517 18,901 12,340 6,561
89 6,307 10,950 19,477 241,394 133,654 189,619 72,164 19,119 12,447 6,672
2 5,913 10,850 19,515 239,005 133,027 189,065 72,841 19,299 12,554 6,745
506 6,860 10,484 19,618 | 244,256 133,623 189,490 “72,818 19,214 12,461 6,753
874 5,937 10,308 19,629 | 243,438 132,958 189,083 73,56t 19,146 12,402 6,744
7 6,209 10,686 19,597 245,347 134,170 190,843 72,487 18,619 11,907 6,712
431 5,817 10,542 19,643 242,849 133,643 189,670 72,576 18,583 i1,8L1 6,712
110 6,422 10,680 19,756 | 243,992 ] 134,237 150,270 71,484 18,608 11,918 6,693
13 57986 | ¢10,440 19,733 | 239,918 |} 1337122 |<189,202 70,851 18,592 | <11,873 6,719
127 6,183 | 10,917 19,728 | 242,409 | 133)359 | 189,235 70,721 18,723 | cl1,948 6,775
6,042 11,074 19,712 | 239,656 1327573 | 188,389 70,628 | 18,972 | 12,097 6,875
347 6,234 10,480 19,833 | 246,218 |c133,106 [<189,376 | 72,785 | 19,062 | 12,181 6,881
36 6,660 (0,964 19,821 241,435 lei32 679 |<189,287 71,908 19,275 12,281 6,994
35 6,803 (0,938 19,777 1c247,095 134,321 [¢191,246 74,225 719,280 12,218 7,065
381 6,793 11,1720 19,761 248,353 136,425 193,511 72,659 ‘18,934 11,851 7,083
65 7,187 ef1,128 19,813 1¢246,442 |¢136,042 19¢,825 °73,174 °§9,135 12,008 7,130
23 6,917 10,766 19,899 1 254,270 |c136,813 (92,957 73,061 ¢18,935 11,927 7,008
39 7,021 10,933 19,883 250,486 [c136,342 {c195,042 73,112 19,427 12,364 7,063
18 6,319 I, 119 19,856 | 250,030 136,490 194,910 72,827 19,517 212,449
78 6,417 11,401 19,865 | 249,848 136,125 194,253 73,581 19,688 12,541
475 6,216 “11,189 20,020 } 251,091 137,270 195,538 £74,349 €20,114 €)2,817
24 6,199 it,617 20,041 247,609 136,365 194,057 72,598 €20,311 12,946
214 6,396 11,989 19,992 | 249,475 136,444 194,224 72,863 20,325 12,915
20 6,026 12,123 €19,987 | 246,350 |¢f35 535 1¢193, 355 71,921 20,567 13,129
14 5,994 12,094 20,013 247,628 135,488 194, 809 73,324 20,742 13,247
tis 6,184 12,052 20,088 253,046 135,795 195,282 73,491 20,610 13,125
15 6,402 12,137 20,082 | 251,956 136,128 195,841 74,550 20,437 12,938
294 6,054 12,199 20,051 | 253,929 | 137,925 | 197.842 73,713 19,899 12,563
117 5,790 12,239 20,072 | 252,920 138,009 197,726 74,395 19,897 (2,557
88 6,601 12,222 20,198 | 257,084 [ 138,414 | 198,135 74,639 | 19,981 [ 12,691
72 6,1 12,097 20,200 | 256,981 138,060 | 200,005 74,495 20,068 12,794
[t 6,175 12,173 20,175 | 257,686 137,688 199,538 75,020 19,993 12,719
25 5,553 12,311 20,192 | 253,997 137,447 199,078 75,669 20,107 12,804
114 6,275 12,298 20,321 | 259,822 {139,217 |c200,894 | 77,183 20,233 13,059
134 6,455 12,384 20,336 | 257,129 138,13t 199,316 74,113 20,435 “13,225 20 Lo 8
107 6,156 12,781 20,286 | 259,631 138,942 | 200,955 75,81 20,646 13,475 LIS %2 N R 15
57 7,062 13,181 20,260 [ 257,210 138,293 199,508 74,382 20,931 13,772 TA59 4 22
75 6,094 12,135 20,298 | 254,992 [c138,213 {¢199,698 76,649 20,131 13,946 7085 G 29
9¢ 7,461 12,786 20,408 | 259,602 | 138,938 | 200,436 75,607 21,097 13,966 7,830 L, Dec. 6
169 7,270 13,109 20,402 | 261,494 139,591 |¢201,171 78,288 21,115 13,984 T3 o i3
356 7,018 12,986 20,333 | 265,32t 142,569 | 204,335 78,734 20,384 13,266 T8 o 20
262 7,453 12,753 20,340 | 269,179 143,079 | 204,823 79,452 20,330 13,285 7,045 )., 27
7 34 363 195 363 [ S A I P O P eo...Dec.27 4
P These amounts represent accumulated adjustments originally made 3 1ncludes certified and officers’ checks, not shown separately.

to offset the cumulative effect of mergers,

1 After deduction of valuation reserves,

2 Individual items shown gross,

3 Includes short-term notes and bills (less than one year to maturity) 9 All demand deposits except U.S. Government and domestic com-
issued by States and political subdivisions,

4 Federal agencics anly,

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 commerciai banks.

mercial banks, less cash items in process of collection,
10 Certificates of deposit issued in denominations of $100,000 or more,



A-94 BUSINESS LOANS OF BANKS, 1967 o MARCH 1968

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(ln millions of dollarsy

Wednesday
Industry 7 - -
Jan, Jan, Jan, Jan. Feb, Feb, Feb. Feb, Mar, Mar Mar. Mar, Mar.
4 11 18 25 1 8 15 22 t 8 15 22 29
Durable goads manufacturing:
Primary metals............ PN 857 872 871 877 876 891 895 892 887 890 922 928 936
Machinery........ S 4,038) 4,105 4,067 4,075 4,048] 4,071{ 4,1141 4,159] 4,283) 4,334) 4,607] 4,632 4,635
Transportation equipment, ., ... .. 1,984 2,024 2,024 1,980 2,002] 2,021] 2,084 2,084 2,158 2,160f 2,258 2,273} 2,221
Other fabricated metal products. , . 1,553 1,553 t,556[ 1,S51 1,526, t,525] 1,566] .,568] 1,586/ 1,612 |,668 1,710 t,711
Other durable goods, . ........... 1,984 1,971 1,941 1,909 1.9t5] 1,922 1,928/ 1,933} | 934 1,956 1,997} 2,010] 2,020
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,738 2,612 2,621} 2,502) 2,468) 2,428 2,361| 2,398] 2,313/ 2,284 2,264/ 2,323 2,248
Textiles, apparel, and leather. ... .. 1,821 1,830 1,818 1,797 1,806 1,848{ 1,916{ 1,942 | 986 2,018) 2,068/ 2,069 2,073
Petroleum refining.............., 1,467 1,532) 11,5401 1,535] |,519; 1,483 1,507 1,487; 1,469 1,464 |,475| | ,486] 1,487
Chemicals and rubber............ 2,141 21480 2,02t 2,001 2,093 2127 2,211 2.,212) 2,232] 2,269 2,376 2.402| 2.423
Other nondurable goods........ .. L4790 1,499 1,496] 1,480 1,449] 1,441" 1,450( 1,456 (,442] 11,4707 |, S14; 1,520 1,525
Mining, including crude petroleum
and natural gas,................. 4.124] 4,148 4,148 4,147( 4.120] 4 109 4,098 4,068 3.994 3,990 4.015] 4,016 4,019
Trade: Commodity dealers. . 1,385 1,425( 1,411 1,372) 1,364 1,348| 1,330 !,301 1,291 1,282} +,278) 1,275 1,260
Other wholesale,............ 2,887 2,863 2,840 2,846] 2,831 2,821| 2,829| 2,834 2,844 2,841 2,890 2,907 2,900
Retail,ovoviivioniinn o, 3,365 3,279( 3,330{ 3,333( 3,292 3,30t; 3,385] 3,404] 3,407] 3,366{ 3,462 3,488 3,363
Transportation, commumcauon and
other public utilities:
Transportation.,........c........ 3,707 3,703| 3,709 3,667 13,673 1,678 L6980 3,706) 3,747 3,744] 3.779] 3,793 3,794
Communication. .. 812, 830 827 834 830 822 812 813 805 816, 856 848 838
Other public utilities 2,315 2,300} 2,236) 2,223 2,21S] 2,152) 2,135] 2,090] 2,037; 2,013 2,024( 1,956 1,946
Construction. .......ocoe v 2,574 2,554 2,540 2,504 2,498( 2,505{ 2,508( 2,505] 2,495] 2,510; 2,525 2,480| 2,497
SEIVICES « v v vavercerarnnrnnnis ...| 4,841 4,808] 4.734] 4,731| 4,680 4,678| 4,700{ 4.671| 4,669 4.644| 4,701| 4,688 4.686
All other domestic Joans., ... . c6,021) 5,993 6,069 6,059 5,967 5,944| 6,069 6,028/ 6,035: 6,018 6,054
Bankers' acceptances,............ 670 731 815 728 6Lt 617 726 77t 779 804 771
Foreign commerical and industrial
loans..,o..vovvinn e 2,849 2,841 2 ,875( 2,880) 2,895} 2,883| 2,904 2,910] 2,927 2,944] 2,937f 2,942} 2,965
Total classified )oans ............... €55,504)755,600( *55,396] 55,058 54,993| 54 ,841| 55,0061 54,994; 55,304) $5,406] 56,431] 56,568) 56,382
Totalcommercislandindustrialloans.,| 60,990 61,03[| 60,818] 60,449 60,385 60.213] 60,404! 60,404 60,739) 60,865) 61,966 62,126| 61,962
Wednesday
Industry Apr, Apr. Apr, Apr. May May May May May June June June June
5 12 19 26 3 10 17 24 31 7 14 21 28
Durable goods manufacturing:
Primary metals.................. 936 952 961 962 987 983 979 965 978 966| 1,016} 1,077 1,089
Machinery. ........... oo 4,563 4,477] 4,618] 4,724] 4,736] 4,603 4,601 4,565 4,5201 4,435] 4,563{ 4,805 4,920
Transportation equipment, . . ... .. 2,790 2,t08( 2,033 2,001 2,003} 1,990] 2,014) 1,971] 1,929 1,896] 1,932] 1,936 1,948
Other fabricated metal products. ..| 1,727 |,764] 1,777 1,773} 1,792 [, 798 1,848 ( ,850( 1 848 1 863} 1 888} 1 963} 1,977
Other durable goods. . ........... 2.045) 2.016; 2.001] 1.997| 2,018] 2037 2,054] 2,060 2.068{ 2,074 2,102| 2,142 2.138
Nondurable goods manutacturing:
Food, liquor, and tobacco, ....... 2,236] 2,167 2,202 2,180] 2,147 2,080( 2,103| 2,044| 2,034 2,026; 1,993 2,188) 2,143
Textiles, apparel, and leather.... .. 2,055) 2,085) 2,089 2,071 2,081] 2,064/ 2,061 2,040/ 2,038 2,057) 2,124| 2,132{ 2,159
Petroleum refining. o, ..o on 1,458; 1,457 |1,486( 1,463 11,4650 1,462} 1,518) 1,529/ 1,496] 1,473| 1,640 1,650/ 1,667
Chemicals and rubber..........,. 2,450 2,500] 2,581 2,581 2,556/ 2,563 2,527[ 2,496/ 2,449 2,375 22,3821 2 444) 2 424
Other nondurable goods............ 1,830 1,843} 1,573} +,583; 1,593) 1,560 t.576] 1,570 1,568/ 1.552] 1,56l 1,625 1,633
Mining, including crude pelroleum
and natural gas....... .1 3,973) 3,958] 3,992 3,936 3,920 3,919| 3,977] 3,988 3,935 3,901 4,004/ 4,047] 4,020
Trade: Commodity deale 1,2420 11,2090 11,1901 t t761 §,1407 1,116 1,090 1,071] 1,012 974 948 940 926
Other wholesale, lo2,9200 2,926) 2,9390 2,937 2,9470 2,950] 2,943 3,001| 2,889 2,897 2,901 2,934/ 2 96l
Retail.......ooin v 3,349 33720 3.481) 13,5001 3,539 3,429] 3,474 13,2731 3,429 3,383 3, 1408 31,538) 3,820
Transportation, commumcatmn and
other public utilities:
Transportation, ................. 3,786) 3,786 3,817 3,844/ 3,876/ 3,897 3,881 13 865 3,876 3.871( 3,951] 13,952{ 3,979
Communication. . 853 849 898 896 921 918 914 914 906 878 985 995
Other public utilities . 1,970{ 1,925] 1,968 1,928/ 1,994 1,927 1,860 1 370 1,899( 1,925 2,027{ 2,202] 2,158
Construction. v.v.vvv v v 2,516) 2,539) 2,541) 2,548] 2,565 2,sS1| 2,560 2, '565 2,574 2,579| 2,600 2,627 2,614
Services.............. 4,684 4,688 4,710] 4,696{ 4,723} 4,729; 4,701 4,706 4,702 4,707 4,725] 4,770| 4,775
All other domestic loans.. ... 6,119 6,129) 6,189 6,144) 6,232 6,204 6,209, 6,216] 6,273 6,246, 6,310} 6,375 6,327
Bankers® acceptances... .......... 745 743 757 747 731 733 680 656 681 656 667 650, 649
Foreign commercial and industriai
loanS, o vee v 2,960] 2,948] 2,943 2,950 2,944 2,922; 2,916/ 2,920/ 2,908/ 2,9221 2,926; 2,896 2,852
Total classified Joans, .. ... ... .... 56 207! §6,138] 56, 1746 56 637] 56,910] 56,435] 56,486 56,221] 56 [)20 55,684| 56,546 57 965 57,874
Totalcommercialand industrialloans..{ 61,897 61,795; 62,441 62,345) 62,648] 62,185 62,261| 62,042] 61,836 61,478| 62,383 63,860/ 63,784

For Nore see facing page,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS—Cantinued

(In millions ol dollars)

Wednesday

Industry
July Juiy July July Aug. Aug., Aug. Aug, Aug, Sept. Sept, Sept. Sept,
5 12 19 26 2 9 16 23 30 6 i3 20 27
Purable goods manufacturing:
Primary metals................ .. 1.136) 1. 132] 1155|1164 F.1420 11470 1,038 11320 1,123 1, 2148 1,224 1,188 1,192
Machinery. ....... e 4. 877 4.867| 4.841| 4,848 4,855 4.672] 4.693| 4,641 4,542 4.525| 4 484 4,558 4,538
Transportation equipment........ 1,969 1,948] 1 944 19321 1 9I5| 1,882 |,881% (,858) |.890[ 1,906 1 867 1,938] 1,925
Other fabricated metal products. ..| 1,950{ 1,944 1,932 {.875/ 1 .86l 1.859) 1,855 {.817| 1.772] 1,763 1,794] |.798| 1,799
Other durable goods, . ........... 22,1301 2,131 2,096] 2,089 2.0700 2.086| 2.092) 2,091 2,096 2,103 2,114 2,142 2,148
Nondurable goods manufacturing :
Food, liquor, and tobacco........ 2,164| 2,097; 2,105) 2,123 2,090 2,088 2.156| 2,155] 2,095{ 2.132| 2,067 2,187 2,171
Textiles, apparel, and leather. ... .. 20760 2,207] 2.181) 2,159 2.132) 2,154] 2,172 2.155] 2,172{ 2,181} 2,192 2,145 2,134
Petroleum refining. ............ .. 1,668 1.667| 1,668 1.659 1.544| 1.507| 1,468 1,385 1,378 «1,376} =1 ,399| i 447 ri 463
Chemicals and rubber........ .. .. 2.372( 2,365 2,357 2,327 2,270f 2.259 2,298/ 2,298) 2,254/ 2,258} 2 264) 2,289 2,312
Other nondurable goods. ......... 1,669 1 .675| 1,668] 1,668 1,659 1,668 1.701] 1,704 1,707 L. 716 11,7191 .757] 1,763
Mining, including crude petroleum
and natural gas................ 4,006/ 4.,014] 21,9961 3,960f 3,848 3.825| 3.833| 3.760| 13,735 3.721| 3,749 3,808 1,800
Trade: Commodity dealers. . R 941 948 965| 1,006 1.106 1.132] (,123] §.121] 1,08t] 1,083 1,086 1,085 1,104
Other wholesale. . 2,948} 2,955] 2,959 2,959; 2,953] 2,946 2,919 2,901} 2,883 2,855} 2,867 2,888 2,895
Retail.......... 3.519]  1,466] 13,391 3,446 3,488| 3,396, 3,418 3 3291 3,320| 3,345| ©3,277| 3,453 3,537

Transportation, communication, and
other public utilities:
Transportation.................. 3.976] 13,9620 1,963| 3,998/ 3.958| 3,943| 3,957} 39771 3,959 3,9500 3,983 4,039 4,074
Communication. .. 1,053 1,017[ 1,010] 1,007 1,018 989 989 995 999 1,005 1,001 996 990
Other public utilities . 2,241 2,269 2,296 2,272f 2,262( 2.208| 2.242| 2,235/ 2,169{ 2,169| 2. 146; 2,252 2,306

Construction........ 2.603| 26240 2.624| 2.621| 27603] 2.6170 2.614| 2.603] 2.569| 2.562| 2.596| 2.583 <2,569
Services........ 4,790 4.754] 4,758, 4,735 4,782 4,750 4,736/ 4,694] 4,702 4,702) 4 718 4,723 4,692
All other domestic loans. . o] 86,4150 6,411 6,450 6.471| 6.466] 6,373 6,406 6,389 6,366 6,326 6,364 6.412] 6,459
Bankers' acceptances, .. .......... 674 733 786 756 807 778 779 772 825 81t 815 852 902
Foreign commercial and industrial

foanS. e 2,824) 2,750 2,773 2,743 2,73¢| 2,735| 2,73t} 2,744 2,751] 2,757| 2,741| 2,745| 2,755
Total classified loans. .. .. ... | 58,101 57,936 57.918] S7.818] 57.560( 57,014] 57.201| 56.756| 56.388) 56.4G0| 56,467| 57.285[°57.528

Total commercial and industrialloans.| 64,052) 63,844 63.859| 63,6701 63,445) 62,894 63 .056] 62.554| 62,189 62,238 62,285| 63,149 63,372

Wednesday

Industry
Oct. Oct. Oct, Oct. Nov, Nov, Nov. | Naov. Nov, Dec. Dec. Dec. Dec.
4 t 8 25 1 8 15 [

Durable goods manulaclurmg

Primary metals. . oo U193 10,2041 LL19S| L 192) (,214] 12050 1,209 1,227 1,215 11,3200 §,324] 1.365 1,376
Machinery.........oouon. | 4,507 4,403 4,349 4351 4,216] 4,229 4,232] 4,359] 4,346 4,331 43111 4,398 4,290
Transportation equipment. . 1,946 1.862{ 1,836] 1,901 1.,935{ 1.936] 1,943 1,841 1,854 1,787y 1,747{ 1,810f 1,812
Other fabricated metal products. ..} 1,791, 11,7750 |,739{ 1,738 1,730\ 1.704| 1,707| 1,687 6820 1.678] 1.675| I.694 l 696
Other durable goods, . ........... 2.1240 2,132 2,072] 2,049! 2,006/ 2.008| 2,006 2,000 1.,991§ 1,991 2.001] 2,022 996
Nondurable goods manufacturing:
Food, liguor, and tobacco........ 2,231 2,257 2.300f 2,312| 2,359| 2,378] 2,400 2,581 2,50 2,558 2,595 2,773 2,758
Textiles, apparel, and leather. ... .. 2,135) 2,116 2,083] 1,999] 1,961 1.991 1.965 1.908] 1.876] .85l 1.816] 1.804] 1,749
Petroleum refining. .............. “1.478) «1,480| r1,466] -i,478[ 1,509 ,528) .52t 1.501{ 1.501{ ,517[ 1,508 |,513] 1,554
Chemicals and rubber 2,334] 2.349] 2,346/ 2,330] 2,328] 2.339| 2,307} 2,308| 2.276] 2.265| 2,285 2,294| 2,341
Other nondurable goods. ......... 1,768 1,763} 1,743} 1,716 1.6901 1.677| 1,674/ |.673| 1.662] 1.683 1,697 1.729( 1|.728
Mining, including crude petroleum
740 3.744) 3,766 3,745 718 7200 3.726| 4,018) 4,184

and patural gas,.......... ... .. 3,758| 3.7511 3,742 3.739
Trade: Commodity deale o
Other wholesale, .. .. . , R
Retail......oovi i *3,5221 3,484 3.575| 3. 1448
Transportation, communication, and
other public utilities:

.580

Transportation, ................. 4,104 4,106] 4, 113[ 4,130 4.1520 4,144] 4,169 4,167 4.163| 4,234 4,225 4,379 4.407
Communication . .. 1,023 993 987 965 985 967 951 944 9313 947 910 968 999
Other public utilitie; 2,388| 2,382 2,313 2.,216) 2,316} 2,304 2,351} 2,257 2.301| 2,363 2.344| 2.424] 2,416
Construction . 2, 575 2.567] 2.559 2,537) 2.,536| 2,525 2,545{ 2,533 2.529 2.531] 2,546 2.5i5( 2.501
Services. ..., 4,7271 4,7070 4,738 4,759 4,800] 4.825] 4,821] 4,832 4.821| 4,831} 4.836] 4,929 4,996
All other domestic loans. 6.379| “6.337 6,331 r6,369] 6,451 6,426, 6,439 6,377 6,378 6.430f 6.457] 6.570| 6,683
Bankers' acceptances. . 933| 1.,017] 1,047 1,052| 1,083 1,069 V. 133 1,179} . 164; 1,140 1,171] 1,180 1,203
!«oreng,n commercial and mdusmal
loans.....o.vvuvnn. e 2,720{ 2,741} 2.706] 2,687 2,673 2,676/ 2,690 2,689 2.706f 2,697 2,727/ 2,746 2,740
Total C|d§§lﬁed loans............. 57.689) 57.486| 57.391) 57.186| 57.475| 57.594| 57.848| 57.855| 57.739| 58,058| 58.055| 59.395] 59,627

Total commercial and industrialloans.| 63,569 63,385| 63,296 63,083( 63.401] 63,527| 63,857 63,885{ 63,733} 64,108} 64,119| 65.536| 65,818

Nore.—Data for sample of about 200 banks reporting changes in their cent of those of all commercial banks. i
larger [oans; these banks hold about 80 per cent of totai commercial and Monthly figures are averages of figures for Wednesday dates.
industrial loans of all weekly reporting member banks and about 60 per
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS—Continued

(In millions ol dollars)

{ndustry

Durable goods manulacturing:
Primary metals.
Machinery........oveevenn
Transportation equipment .
Other fabricated metal products. .. ..
Other durable goods, v v v vvv v oo

Nondurable goods manufacturing:

Food, liquor, and tobacco.............. ..
Textiles, apparel, and leather. ...
Petroleum refining. ..
Chemicals and rubber. ...
Other nondurable goads

Mining, including crude pc(roleum and natural

BaAS s erens . .
Trade: Commodity dealcre ............
Other wholesale. .
Retail...........
Transportation, commumcauon, and other
public utilities:
Transportation, .o, - oo
Communication,
Other public uulmEs

Construction, ...
Services.....ovvivaannn
All other domestic loans, . ... e
Bankers' acceptanceS, oeavvvven.. ., e
Foreign commercial and industrial loam. e
Total classified loans............ 00

Total commercial and industrial loans,.......

60,822

60,352

Mar,

61,530

Apr.

3,808
8§74
1,948
2.536
4,695
6,145
748
2,950
56,455

62,120

62,194

1,592
3,993

656
2,899
59.017

62,876

2,
3,

965
955
456

3,975

2

2
57

866

63

,022
2,
618
4,
6.

269

759
436
137

773
943

3,800
(LS
2,920
37390

3,959
998
2,223
2,601
4,733
6400
793
2,739
56,984

62,830

56,935

62,761

4,013
992
2,325
2,559
4.713
6,154
1.012
2,713
57,438

63,333

Nov,

1,214
4,276
1,901
1,702
2,002

2,450
1,940

2,687
57,702

63,681

58,784

64.895

For Wednesday figures and NOTE, see preceding Lwo pages,



MARCH 1968 ©u INTEREST RATES, 1967 A-G7
MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance o R . o e
Prime co, Prime
Period coml, paper bankers' | Federal Y-month bills & G-month bills § 9- to | 2-month issues 3}-105-
paper, placed aceept- funds O, year
4- 10 6- | directly, ances, rate * issues 7
months 1| 3-to 6- | 90 days Rate on Market Rate on Market Bills (mar-| Other o
months 2 new issue yield new issue yiefd ket yields)*
1967-—Jan..o.. ..o 5.73 5.50 5.23 4,94 4,759 4,72 4.787 4,74 4,61 4,71 4,71
Feb. 5.38 s, 19 4,88 5.00 4,554 4.56 4.565 4,59 4.57 4.64 4.73
Mar, 5.24 5.0t 4.68 4.53 4,288 4.26 4.243 4,22 4.18 4,35 4,52
Apr. 4,83 4.57 4.29 4,05 3.852 1.84 1.894 3.90 3.90 4.03 4,46
May. . 4.67 4.41 4,27 3.94 3,640 3.60 1,808 3.80 1.88 4,09 4,68
June. . 4,65 4,40 4.40 3.98 3,480 3.53 3.816 1.88 4,16 4,40 4.96
July., .. 4.92 4.70 4.58 3.79 4,308 4.20 4,798 4,72 4,90 4.98 5.17
Aug.... 5.00 4.75 4,77 1.89 4.275 4.26 4,821 4.82 5.04 5,10 5.28
Sept.. 5.00 4,77 4,76 4.00 4,451 4.42 4,964 4.96 5.10 5.21 5.40
Qct... 5,07 4,96 4,88 1.88 4,588 4.55 5,100 5.06 5.21 5.32 5,52
Nov.. 5.28 5.17 4.98 4,12 4,762 4.72 5,286 5.24 5.38 5.55 5.73
Dec.......... 5.56 5.43 5.4} 4,51 5.012 4.96 5.562 5.49 5.58 5.69 5.72
Week ending—
1966—Dec. 31 ...... 6,00 5.88 5.50 5.57 4,747 4,80 4,856 4.92 4.83 4.92 4.86
1967—Jan. 6.00 5.85 5,50 5,41 4,822 4.80 4,911 4,88 4.76 4,90 4,82
5.85 5.70 5.4} 5.39 4.818 4,81 4.890 4.84 4.67 4,76 4.76
5.68 5.8 5.18 4,82 4,716 4,71 4.686 4,70 4,56 4.64 4,65
5.55 §.25 5.0 5.18 4,680 4.66 4.662 4,65 4.54 4.63 4.68
Feb, 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 4.55 4,67
5.38 5.19 4,94 5.18 4,577 4,61 4,581 4.66 4,066 4.67 4.76
5.38 5.3 5.00 5.18 4.621 4.6l 4,694 4.69 4.68 4,76 4.80
Mar 5.38 S.13 4,93 4,68 4,538 4,47 4,534 4,47 4,45 4.68 4,70
5.35 5.03 4,88 4,71 4,344 4,37 4,340 4.37 4.12 4.54 4.6l
5.25 5.00 4.70 4.54 4,308 4,28 4,265 4,21 4.16 4.30 4,50
5.16 5.00 4,53 4,71 4,102 4,14 4,005 4.06 4.08 4,21 4.45
Apr. 5.10 4.93 4,45 4,25 4.150 4,13 4,073 4,09 4.06 4.16 4,42
5,00 4.75 4,18 4.55 3,976 3,95 3.998 4,00 3.98 4.08 4,36
4,80 4.53 4,28 31,93 3.810 3.84 3.856 3.89 3.89 4.03 4,39
4,75 4.50 4.25 3.93 3,905 3.82 3,950 3.88 31.88 4.02 4,48
4.75 4.50 4,25 4.00 1718 3.72 3.772 .81 1.84 4,01 4,58
May 4,75 4.50 4.25 4,00 31.770 3.72 3.907 3.86 3,91 4.03 4,02
4,70 4,40 4,33 3.84 1,671 3.65 3.831 3.83 1.89 4,03 4.67
4.63 4.38 4,25 4.02 3.628 1.59 1,802 1.718 3.87 4.14 4,69
4,63 4.38 4.25 3.93 1.493 1.50 1.692 3.74 3.88 4,13 4.76
June 4,63 4.18 4,25 3.95 1.477 3,43 3.733 .74 1.84 4.12 4.66
4,63 4,38 4,30 3.93 3.386 3.4l 3.758 3.77 3,90 4.17 4,74
4,63 4.38 4,38 4,00 1.508 3.57 31.796 3.85 4.12 4,37 4.96
4.6} 4.18 4.40 31.98 3.572 1.47 3.841 3.82 4.38 4,46 5.08
July 4,7 4.48 4,60 4,07 1.462 1.74 3.950 4,17 4.63 4,72 5.19
4.84 4.50 4,69 3.73 4,280 4.20 4.716 4,62 4,44 4.99 5.22
4.88 4.75 4.50 3.98 4,285 4,17 4,688 4.67 4.84 4.90 5.14
4.91 4.75 4.50 3.54 4,245 4,19 4,745 4,76 4,89 4,95 5.16
5.00 4.75 4.63 1.93 4.423 4.24 5.044 4.82 5.00 5.06 5.18
Aug, 5.00 4.75 4,70 3,75 4,182 4,15 4,638 4,67 4.97 5.08 S.16
{ 5,00 4.75 4,85 4.02 4,174 4,17 4,757 4,79 5.10 5.12 5.25
5.00 4,15 4,78 4,05 4,193 4.20 4,791 4,80 5.00 5.07 5.28
5.00 4.75 4.75 3.98 4,336 4,35 4,922 4,94 5.03 5.12 §.35
Sept. 5.00 4.75 4.75 3.59 4,490 4,41 4,995 4,86 5.05 5.14 5.3}
5.00 4.75 4,66 4,02 4,324 4,31 4,765 4,82 5.08 5.13 5.32
5.00 4.75 4.68 31,98 4,360 4.37 4,951 4,93 5.06 5.16 5.39
5.00 4.75 4.80 4,00 4,490 4,54 4,998 5.04 5.15 5.27 5,44
5.00 4.83 4,88 4.00 4,629 4.47 5,143 5.08 5.14 5.30 5.45
Oct. 5.00 4.88 4,88 31,98 4,514 4.47 5.089 5.04 5.16 5.27 5.44
5.00 4.94 4,88 4,04 4,564 4,57 5,022 5.03 5.19 5.28 5.48
5.13 5.00 4,88 4,04 4,676 4,6l 5.165 S.11 3.24 5.35 5.55
5.13 5.00 4.88 3.50 4,597 4.56 5.125 5.07 5.24 5.37 5.57
Nov, 4,..... 5.13 5.08 4,88 3.89 4,542 4,57 5.044 5.07 5.31 5.40 5.68
.. 5.3 5.13 4,88 3.97 4,672 4.64 5,180 5.13 5.31 5.53 5.80
5.13 S.13 4,88 4,09 4,648 4.63 5.155 §.12 5.27 5.56 5.76
5.50 5.20 5,13 4,02 4,989 4.85 5.517 5.43 5.47 5.61 5.71
5.50 5.25 5.15 4.36 4,957 4.92 5.538 5.49 5.57 5.60 5.67
5.50 5.35 5.35 4,36 4,989 4,92 5.580 5.49 5.64 5.68 5.70
5.53 5.40 5.38 4,52 4,941 4,96 5.493 5.50 5.58 5.68 5.74
5.63 5.50 5.50 4,48 5.127 4.96 5.659 5.44 5.51 5.68 5.68
5.63 5.50 5.56 4.63 4,989 4.99 5.515 5.49 5.56 5.73 5.75
t Averages of daily offering rates of dealers, 4+ Except for new bill issues, yields are averages computed from daily

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.,

closing bid prices.

3 Bills quoted on bank discount rate basis,
6 Certificates and selected note and bond issues.
7 Selected note and bond issues,
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BOND AND STOCK YIELDS

(Per cent per annum)

Period

Week ending—
1966—Dec, 31,

1967—Jan,

Feb.

Mar,

Apr.

June 3.

July

Aug. S.........

Sept, 2.0,

Nov. 4,.........
1.

Number of issues,

Government bonds

United
States
(long-
term)
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By selected
rating
Totall | ____

Baa Aaa Haa Indus-
trial

4.04 5.50 5.20 5.97 5.45
3.90 5.35 5.03 5.82 5,33
3.85 5.43 5.13 5.85 5.39
3.90 5.42 5.1t 5.83 5.37
4,23 5.56 5.24 5.96 5.46
L3l 5.75 5.44 6.15 5.64
.43 5.86 5.58 6.26 5.79
37 5.91 5.62 6.33 5.84
48 6.00 5.65 6,40 5.93
.64 6.14 5.82 6.52 6.05
.66 6.36 6,07 6,72 6.28
73 6.51 |26.19 6.93 6.39
.26 5,69 5.40 6,18 5.63
4.24 | 5.67 5.38 6.15 5.60
At 5.60 5.32 6.08 5.52
91 5.46 5.15 5.92 5.39
.90 5,38 5.04 5.83 5.36
.90 5.35 5.02 5.81 5.33
3.90 5.34 5.00 5.82 5.31
3.90 5.34 5.0t 5.82 5.32
90 5.38 5.05 5.83 5,36
90 5,42 5.1 5.87 5.4l
3.85 5.43 5.12 5.86 5.41
3.85 5,43 S.13 5.84 5.39
3.85 5.42 5.13 5.85 5.38
3.85 5.41 5.12 5.8 3.36
3.85 5.4t 5.4 5.82 5.36
3.85 5.41 5.12 5,81 5.36
3.93 5.41 5.1 5.83 5.37
97 5.43 5.t 5.85 5.38
4,15 5.47 5.16 5.89 5.41
4.25 5.52 5.19 5.92 5.42
4,25 5.57 5.26 5.96 5.47
4.27 5.63 5.31 6.03 5.51
4,27 5.66 5.36 6.07 5.53
4,27 5,70 5.38 6,01 5.60
4,27 5,73 5.39 6.13 5.63
4.30 5.77 5.45 6.18 5.68
4.45 5.82 5.56 6,21 5.72
4,45 5.86 5.59 6.27 5.77
4.46 5.86 4.59 6.26 5.79
4,40 5.85 5.56 6.26 5.80
4,40 5.86 5.57 6,27 5.81
4,35 5.88 5,59 6.29 5.82
4.35 5.89 5.58 6.32 5.83
4,38 5.91 5.62 6,33 5.85
4,39 5.93 5.65 6.34 5.85
4.39 5.96 5.68 6.35 5,87
4.39 5.98 5,66 6.38 5.89
4,39 5.99 5.65 6.41 5.94
4.51 5.99 5.64 6.8 5.95
4,61 6.01 5,66 6,41 5.96
4,64 6,06 5,72 6.45 5.98
4,64 6.08 5.76 6,46 5.98
4,64 6,15 5.83 6,53 6.06
4.64 6.22 5.90 6.60 6.13
4,64 6,24 5.95 6.60 6,13
4.64 6.31 6.02 6,66 6,22
4,67 6,38 6,10 6.73 6,31
4.68 6,41 6,08 6,77 6.34
4.68 6.44 6.13 6.81 6.36
4.73 6,49 6,14 6,89 6,38
4.73 6.51 6,16 6.93 6.38
4.73 6.51 26,22 6,96 6.39
4,73 6.53 6.24 6.97 6.42
5 120 30 30 40

Stocks
Dividend/ Earnings/
price ratio price ratio
Pre- | Com- Com-

ferred mon mon
5.07 350 oo
4.98 3,36 |..o.inn
5.04 3.29 5.60
5.03 3.2 |l
5.17 319 oo,
5.30 3,19 ...
5.34 3.15 5.85
5.35 K0 T N
5.41 3.07 5.6l
5.59 3.07 |l
5.79 318 ...
5.95 3.09 25,47
5.24 Jed |
5,22 3065 i
5.04 3.52 oo
4.96 3.4 [l
5.04 3.43 |
4,96 I S
4,95 T T
4,96 3.32 [l
5.04 3.36 |
5.09 3.34
5.02 3.32
5,01 3.29
5.06 3.26
5.01 3.2 |l
5.00 0 S
5.00 33 e,
5.03 3.20 [
5.10 306 feeivnnninn
5.07 312 feeiaeenn
5.10 3,14 |l
5.16 3016 |.oviieennnn
5.26 324 |
5.25 328 [oviinenn
5.29 3.22 |
5.28 3,16 feeuvnins
5.29 307 [ooveinn
5,35 3.20
5.35 3.20
5.32 3.7
5,31 3.12
5.37 3
5.33 3.06 [.oiiiienn.
5.30 306 ..ot
5.34 K L
5.39 KR T S PPN
5.37 316 [
5,38 2% I
5.40 3,06 [
5.43 306 |
5.43 303 |l
5.48 3,04 ...
5.53 3,04 |
5.63 3.08 |l
5.71 310 |
5.73 3.7
5.77 3.23
5.80 3.22
5.83 315
5.84 kI A I
5.92 308 [oiiiaina
5.92 3.09 [l
6.00 I U 2 I
5.94 3.08 [......l.
14 500 500

! 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.

2 Beginning with the week ending Dec, 23, 1967, Aaa railroad bonds
are no longer a component of the series.

NoTe.—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, honds: General obligations only, based on Thurs. figures.
Corporate bonds: Average of daily figures. Both of these series are from
Moody's Investors Service series, Stocks: Standard and Poor’s Corporate
series. Dividend/price ratios are based on Wed, figures; earnings/price
ratios are as of end of period, Preferred stock ratio is based on 8 median
yields for a sample of noncallable issues—I12 industrial and 2 public
utility ; common stock ratios on the 500 stocks in the price index, Quar-
terly earnings are seasonally adjusted at annual rates,
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President ) . Vice President
7 Deputy Chairman First Vice President in charge of branch
ip code
Boston.............. 02106 | Howard W, Johnson 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 | Albert G. Clay W. Braddock Hickman
Logan T. Johnston Walter H, MacDonald
Cincinnati......... 45201 | Graham E. Marx Fred O. Kiel
Pittsburgh.,........ 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Wilson H., Elkins Edward A. Wayne
Robert W. Lawson, Jr, Aubrey N. Heflin
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta, ,............ 30303 | Edwin [, Hatch Monroe Kimbrei
John C. Wilson Robert E. Moody, Jr.
Birmingham....... 35202 | Mays E. Montgomery Edward C. Rainey
Jacksonville,....... 32201 | Castle W. Jordan Thomas C. Clark
Nashville.......... 37203 | Alexander Heard Jeffrey J. Wells
New Orleans. ...... 70160 | George B. Blair Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit, ........... 48231 | Max P. Heavenrich, Jr. Russcl A. Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr, Dale M. Lewis
Little Rock........ 72203 | Jake Hartz John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Sam Cooper Eugene A. Lconard
Minneapolis,......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver............ 80217 | Cris Dobbins John W. Snider
Oklahoma City..... 73125 | C. W, Flint, Jr. Howard W. Pritz
maha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas,,............. 75222 | Cart J. Thomsen Philip E. Coldwell
Max Levine T. W. Plant
ElPaso............ 79999 | Joseph M. Ray Fredric W. Reed
Houston........... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Francis B. May Carl H. Moore
San Francisco........ 94120 Eliot J. Swan
S. Alfred Halgren A, B, Merritt
Los Angeles........90054 | J. L. Atwood Paul W. Cavan
Portland........... 97208 | Robert F, Dwyer William M. Brown
Salt Lake City...... 84110 | Peter E. Marble Arthur L. Price

Seattle............ 98124

Robert D. O’Brien

William R, Sandstrom
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THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. [963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly, Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HISTORICAL CHART BOOK. Issued annually in Sept,
Subscription to monthly chart book includes
one issue, $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. I. 1959. 108
pp. Pt. IL 1960. 159 pp. Pt. III. 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLOW OF FUNDS IN THE UNITED STATES, 19390-
53, 1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE FEDERAL FUNDS MARKET. 1959. I11 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-—[957-59 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 STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits, 1966. 36
pp. $.35. Sec. 6. Bank Income, 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks. 1965. 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 11. Cur-
rency, 1963. 11 pp. $.35. Sec. 12. Money Rates
and Securities Markets, 1966. 182 pp. $.65.
Sec. 14. Gold. 1963. 24 pp. $.35. Sec. 15. Inter-
national Finance. 1962, 92 pp. $.65. Sec. 16
(New) Consumer Credit. 1965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964, 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 cach.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

FARM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICUL-
TURE. 1966. 109 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

MONETARY THEORY AND POLICY: A BIBLIOGRA-
PHY. Part [—Domestic Aspects. 137 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BOARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. 1967, 16 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1967. $2.50.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING. JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each,

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy: 10 or
more sent to one address, $.83 each,

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967. 29 pp. $.25 a copy; 10 or more
sent to one address, $.20 each,
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DeEMAND, 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,

Tue EFFEcT OF CREDIT CONDITIONS ON STATE
AND LocaL BOND SALEs AND CAPITAL QUTLAYS
SiNnce WorLD WaR I, by Paul F. McGouldrick.
Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
DaTta, by Robert W. Resek. Mar. 1967.

INDIVIDUALS AS A SOURCE OF LOAN FUNDS FOR
STATE AND LOCAL GOVERNMENTS, by Helmut
Wendel. Apr. 1967.

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967,

THE FINANCING OF CAPITAL INVESTMENT IN THE
USSR, by Paul Gekker. June 1967,

FEDERAL FIsCAL POLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
oF CEDAR RaPiDs, Towa, by Lynn A, Stiles.
July 1967,

THE IMPACT OF MONETARY VARIABLES: A SELEC-
TIVE SURVEY OF THE RECENT EMPIRICAL LIT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U. S. BALANCE
oF TRADE, by Charles K. Harley. July 1967.

Tue BooMm IN OFFICE BUILDINGS, by Robert
Moore Fisher. Aug. 1967,

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967,

A TEesT oF THE DEPosIT RELATIONSHIP HYPOTH-
Esis, by Neil B. Murphy. Sept. 1967,

EconoMIc TRENDS IN LATIN AMERICA IN THE
1960’s, by Yves Maroni. Oct, 1967.

NonrocAl, CoOMPETITION FOR TiME DEPOSITS IN
IsoLATED ONE- AND Two-Bank Towns, by
Bernard Shull. Nov. 1967,

INTEREST RATES AND THE DEMAND For CoON-
SUMER DURABLE Goobns, by Michael J. Ham-
burger. Dec. 1967.

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THeIR Causes, by Shirley Almon. Feb. [968.

EFFECTS OF MONEY ON INTEREST RATES, by Wil-
liam E. Gibson. Mar. 1968.

Printed in full in the Buliletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941.
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958, 12 pp.

LiQuiniTy AND PuBLIC PoLicy, Staff Paper by
Stephen H. Axilrod. Oct, 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962, 6 pp.

INTEREST RATES AND MONETARY PoLicy, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 BAsge. Oct.
1962. 10 pp.

FLow oOF FUNDs SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

RECENT CHANGES IN LiQuipiTy, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVEs. July
1963. 14 pp.

MEASURING AND ANALYZING EcoNoMIic GROWTH,
Staft Paper by Clayton Gehman. Aug. 1963.

14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EconoMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 pp.

THE OPEN MARKET PoLicy ProcEss, Oct. 1963,
11 pp.

NEw SeriEs onN FEpERAL FUNDs, Aug.
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959-
64, Staft Paper by Samuel 1. Katz. Oct. 1964.
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION, Nov, 1964. 17 pp.

BaNK CREDITS TO FOREIGNERS. Mar, 1965, 10 pp.

1964,
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REvisioN OF BaNK DEesiTs AND DeposiT TURN-
OVER SERIES. Mar. 1965. 4 pp.

MEASURES OF BANKING STRUCTURE AND COMPE-
TITION, Sept. [965. 1| pp.

TiME DEPOSITS IN MONETARY ANALYSIS, Staft
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965. 25 pp.

CycLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WoRrLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

CoMMERCIAL Bank Liguinpity, Staft Economic
Study by James Pierce. Aug. 1966. 9 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

TowaRD UNDERSTANDING OF THE WHOLE DE-
VELOPING EcoNOMIC SITUATION, Staff Eco-
nomie Study by Frank R. Garfield. Nov. 1966.
14 pp.

A ReVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN U.S.
CapriTAL MARKETS, Staff Economic Study by
Daniel H. Brill, with Ann P. Ulrey. Jan., 1967.
14 pp.

SiZE AND COMPOSITION OF CONSUMER SAVING.
Jan. 1967. 19 pp.

REVISED SERIES ON COMMERCIAL AND INDUSTRIAL
LoaNs BY INpuUsTRY. Feb. 1967, 2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR SALES
FinaNce CoMPaNIES. Feb. 1967, 5 pp.

CONSUMER INSTALMENT CREDIT. Mar.
12 pp.

THE BALANCE OF PAYMENTS IN 1966, Apr. 1967,
16 pp.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

MONETARY PoLicy AND EcoNOMIC ACTIVITY: A
Postwar REVIEW. May 1967. 22 pp.

REVISION IN QUARTERLY SURVEY OF INTEREST
RATES ON BusiNEss LoaNs. May 1967. 7 pp.

1967.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

Bank FINANCING oF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

NEw BENCHMARK PRODUCTION MEASURES, 1958
AND 1963, June 1967. 4 pp.

BANKING AND MONETARY STATISTICS, 1966,
Selected series of banking and monetary statis-
tics for 1966 only. Mar. and July 1967. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS,
July 1967. 12 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND Capacity UrtiLization, July 1967. 3 pp.

THE PuBLIC INFORMATION ACT-——ITS EFFECT ON
MEMBER BANKs. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug. 1967, 16 pp.

REVISION OF MONEY SUPPLY SERIES. Aug. 1967.
14 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967.
7 pp.

COMMERCIAL BANKS AND THE SUPPLY OF MONEY:
A  MARKET-DETERMINED DEMAND DEPOSIT

RATE, Staff Economic Study by John H.
Kareken. Oct. 1967, 14 pp.

THE EconNnoMic PAUSE IN WESTERN EUROPE.
Oct. 1967, 17 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC

MobpEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich. Jan, 1968. 30 pp.

CHANGES IN TiME AND SaviNGgs DEeposiTs, JULY-
Ocr. 1967. Jan. 1968. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS,
Feb. 1968. 11 pp.

THE PrICE oF GoLb 1s NoT THE PROBLEM. Feb.
1968. 7 pp.

BALANCE oOF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Mar. [968. 9 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EXx-
CHANGE OPERATIONS. Mar. 1968, 22 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers', I, 29, 31, 97
Agricultural loans of commercial banks, 22, 24, 90
Arbitrage, 85

Assets and labilities (See also Foreign liab, & claims):

Banks, by classes, 18, 22, 24, 31, 90

Banks and the monetary system, (7

Corporate, current, 43

Federal Reserve Banks, 12
Automobiles:

Consumer instalment credit, 48, 49, 50

Production index, 52, 53

Bankers’ balunces, 23, 25, 91

(See also Foreign liabilities and claims)
Banking and monetary statistics for 1967, 88-98
Banks and the monetary system, 17
Banks for cooperatives, 33
Bonds (See also U.S. Govt. securities):

New issues, 39, 40, 41

Yields and prices, 29, 30, 98
Business expenditures on new plant and equipment, 43
Business indexes, 56
Business loans (See Commercial and industrial loans)

Capacity utilization, 56
Capital accounts:
Banks, by classes, 18, 23, 27, 93
Federal Reserve Banks, 12
Central banks, foreign, 82, 84
Certificates of deposit, 27, 93
Coins, circulation, 15
Commercial and industrial Ioans:
Commercial banks, 22
Weekly reporting banks, 24, 28, 90, 94
Commercial banks:
Assets and liabilities, 18, 22, 24, 90
Consumer loans held, by type, 49
Deposits at, for payment of personal loans, 21
Number, by classes, 18
Real estate mortgages held, by type, 44
Commercial paper, 29, 31, 97
Condition statements (Sce Assets and liabilities)
Construction, 56, 57
Consumer credit:
Instalment credit, 48, 49, 50, 51
Noninstalment credit, by holder, 49
Consumer price indexes, 56, 60
Consumption expenditures, 62, 63
Corporations:
Sales, profits, taxes, and dividends, 42, 43
Security issues, 40, 41
Security yields and prices, 29, 30, 98
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 23
Currency in circulation, 4, 15, 16
Customer credit, stock market, 30

Debits to deposit accounts, 14

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 17
Adjusted, commercial banks, 14, 16, 23
Banks, by classes, 11, 18, 23, 26, 92
Subject to reserve requirements, 16
Turnover, 14

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment
of personal loans, 21
Adjusted, and currency, 17
Banks, by classes, 11, 18, 23, 26, 31, 92
Federal Reserve Banks, 12, 79
Postal savings, 10, 17
Subject to reserve requirements, 16
Discount rates, 9, 84
Discounts and advances by Reserve Banks, 4, 12, 14
Dividends, corporate, 42, 43
Dollar assets, foreign, 69, 74

Rarnings and hours, manufacturing industries, 59
Employment, 56, 58, 59

Farm mortgage loans, 44, 45
Federal finance:

Cash transactions, 34

Receipts and expenditures, 35

Treasurer’s balance, 34
Federal funds, 8, 22
Federal home loan banks, 33, 45
Federal Housing Administration, 30, 44, 45, 46
Federal intermediate credit banks, 33
Federal land banks, 33
Federal National Mortgage Assn., 33, 46
Federal Reserve Banks:

Condition statement, 12

U.S. Govt. securities held, 4, 12, 14, 36, 37
Federal Reserve credit, 4, 12, 14, 88
Federal Reserve notes, 12, 15
Federally sponsored credit agencies, 33
Finance company paper, 29, 31, 97
Financial institutions, loans to, 22, 24, 90
Float, 4
Flow of funds, 64
Foreign currency operations, 12, 14, 68, 69, 74
Foreign deposits in U.S. banks, 4, 12, 17, 23, 26, 79, 92
Foreign exchange rates, 86
Foreign liabilities and claims:

Banks, 70, 71, 73, 75, 77, 79

Nonfinancial concerns, 80
Foreign trade, 67

Gold:
Certificates, 12, 15
Earmarked, 79
Net purchases by U.S., 68
Production, 83
Reserves of central banks and govts., 82
Stock, 4,17, 68
Gross national product, 62, 63

Hours and earnings, manufacturing industries, 59
Housing starts, 57

Income, national and personal, 62, 63
Industrial production index, 52, 56
Instalment loans, 48, 49, 50, 51
Insurance companies, 32, 36, 37, 45
[nsured commercial banks, 20, 21, 22
Interbank deposits, 11, 18, 23
Interest rates:

Business loans by banks, 28

Federal Reserve Bank discount rates, 9
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[nterest rates—Continued

Foreign countries, 84, 85

Money market rates, 29, 85, 97

Mortgage yields, 30, 47

Time deposits, maximum rates, 10

Yields, bond and stock, 29, 98
International capital transactions of the U.S., 70
International institutions, 68, 69, 82, 84
Inventories, 62
Investment companies, issues and assets, 41
Investments (See also specific types of investments):

Banks, by classes, 18, 22, 25, 31, 91

Commercial banks, 21

Federal Reserve Banks, 12, 14

Life insurance companies, 32

Savings and loan assns., 32

Labor force, 58

Loans (See also specific types of loans) :
Banks, by classes, 18, 22, 24, 31, 90
Commercial banks, 21, 22, 28
Federal Reserve Banks, 4, 12, 14, 88
Insurance companies, 32, 45
Insured or guaranteed by U.S., 44, 45, 46
Savings and loan assns., 32, 45

Manufacturers:
Capacity utilization, 56
Production index, 53, 56
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 18, 22
Borrowings at Reserve Banks, 6, 12, 88
Deposits, by classes, 11
Number, by classes, 18
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 16, 88
Mining, production index, 53, 56
Money rates (See Interest rates)
Money supply and related data, 16
Mutual funds (See Investment companies)
Mutual savings banks, 17, 18, 20, 31(, 36, 37, 44

National banks, 20, 21

National income, 62, 63

National security expenditures, 35, 62
Nonmember banks, 20, 21, 22, 23

Open market transactions, 11

Payrolls, manufacturing, index, 56

Personal income, 63

Postal Savings System, 10, 17

Prices:
Consumer and wholesale commodity, 56, 60
Security, 30

Production, 52, 56

Profits, corporate, 42, 43

Real estate [oans:
Banks, by classes, 22, 24, 31, 44, 90
Delinquency rates on home mortgages, 47
Mortgage yields, 30, 47
Nonfarm mortgage foreclosures, 47

Type of holder and property mortgaged, 44,

45,46

Reserve position, basic, member banks, 8
Reserve requirements, member banks, 10
Reserves:
Central banks and govts., 82
Commercial banks, 23, 25, 91
Federal Reserve Banks, 12
Member banks, 4, 6, 11, 16, 23, 88
Residential mortgage loans, 44, 45, 46, 47
Retail credit, 48
Retail sales, 56

Sales finance companies, loans, 48, 49, 51
Saving:
Flow of funds series, 64
National income series, 63
Savings and loan assns., 32, 37, 45
Savings deposits (See Time deposits)
Savings institutions, principal assets, 31, 32
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 33
International transactions, 78, 79
New issues, 39, 40, 41
Silver coin and silver certificates, 15
State and local govts.:
Deposits, 23, 26, 92
Holdings of U.S. Govt. securities, 36, 37
New security issues, 39, 40
Ownership of securities of, 22, 25, 31, 32, 9!
Yields and prices of securities, 29, 30, 98
State member banks, 20, 21
Stock market credit, 30
Stocks:
New issues, 40, 41
Yields and prices, 29, 30, 98

Tax receipts, Federal, 35

Time deposits, 10, 11, 16, 17, 18, 23, 26, 92
Treasurer’s account balance, 34

Treasury cash, Treasury currency, 4, 15, 17
Treasury deposits, 4, 12, 34

Unemployment, 58

U.S. balance of payments, 66

U.S. Govt. balances:
Commercial bank holdings, 23, 26, 92
Consolidated monetary statement, 17
Member bank holdings, 16

Treasury deposits at Federal Reserve Banks, 4,

12, 34
U.S. Govt. securities:
Bank holdings, 17, 18, 22, 25, 31, 36, 37, 91
Dealer transactions, positions, and financing, 38
Federal Reserve Bank holdings, 4, 12, 14, 36, 37

Foreign and international holdings, 12, 74, 78, 79

International transactions, 74, 78
New issues, gross proceeds, 40
Open market transactions, 11
Outstanding, by type of security, 36, 37, 39
Ownership of, 36, 37
Yields and prices, 29, 30, 85, 98
United States notes, 15
Utilities, production index, 53, 56

Veterans Administration, 44, 45, 46
Weekly reporting banks, 24, 90

Yields (Sec Interest rates)

(References are to pages A—4 through A-98 although the prefix “A” is omitted in this index)
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